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(Q HO PDUFR GH OD &RQPHPRUDFLYQ GH ORV DxRV GH OD
8QLGRV OH[LFDQRV SUHEXUVRUD GH ORV 'HUHFKRV 6RFLDC
+XPDQRV HQ HO (VWDGR GH OLFKRDFiQ GH 2FDPSR HQ FROD
GH OLFKRDFiQ 7ULEXQDO (OHFWRUDO HQ HO (VWDGR GH
DGPLQLVWUDWLYD GHO (VWDGR GH OLFKRDFiQ HO 3RGHU -X
OD ,OXVWUH $FDGHPLD ,EHURDPHULFDQD GH 'RFWRUHV FRC
HYHQWR DFDGpPLFR SDUD DQDOL]DU GLYHUVRV WySLFRV VR
ILQDOLGDG GH JHQHUDU XQD DPSOLD SDUWLFLSDFLyQ \ DI
VRFLHGDG HQ JHQHUDO

'HULYDGR GH OR DQWHULRU HO GtD GH MXQLR GHO DxR
VH LQDXJXUy IRURD GMHHPQ @ BIUH® 1DFLRQDO GH 'HUHFKRu + X1
FRQPHPRUDFLYQ GH ORYV DxRV GHFERR &OHMQBWUWKFILSDFC
GHVWDFDGDYV ILJXUDV HQ HO GHUHFKR PH[LFDQR

ODJLVWUDGRYV -XHFHV IXQFLRQDULRY S~EOLFRV \ DERJDGHF
GLYHUVDV GH GLYHUVDY SDUWHYV GH OD 5HS~EOLFD DVt FF
LOQVWLWXFLRQHYV HGXFDWLYDV FRPR OD 8QLYHUVLGDG OLF
, QVWLWXWR 7THFQROYJLFR GH (VWXGLRY 6XSHULRUHV GH OR
IDFLRQDO $XWyQRPD GH Op[LFR \ OD 8QLYHUVLGDG $XW
FRQJUHJDURQ SDUD WUDQVPLWLU OD LPSRUWDQFLD UHOHY
\ ORV GHUHFKRV KXPDQRV D OR ODUJR GHO FHQWHQDULR G

/DQ LOXVWUH HYHQWR 1XQJLY QR VYOR FRPR UHIHUHQFLI
HI[SHULHQFLD TXH FDGD XQR GH ORV SDUWLFLSDQWHYV KD



SURIHVLRQDO SRU OR TXH ORV DVLVWHQWHYV D WDO HYH
SUHSRQGHUD HQ HO SDtV VREUH OR WUDVFHQGHQWDO TX
KXPDQRV \ FRQ HOOR HO FRQRFLPLHQWR GH ODV QHFHVLG

(O SUHVHQWH FRPSLOD DOJXQRV GH ORYV:3WUDEDMR\D $IURH V
1DFLRQDO GH 'HUHFKRV +XPDQRV \ $PSDUR (Q FRQPHPRU
&SRQVWLWXFLYy®DGB HO'FRQRFLPLHQWR GH OD SREODFLYQ H¢
LOQFHQWLYDU HQ OD PLVPD OD LGHD GH ORV GHUHFKRV KX
ORJUDQGR FUHDU XQD FRPXQLGDG FLHQWItILFD PRWLYDGD
MXUtGLFR PH[LFDQR VLQR GH OD UHDOLGDG VRFLDO HQ JH(

7THPDV TXH DEDUFDURQ HQ XQ RUGHQ FURQROYJLFR GHVGH
(VWDGR GH '"HUHFKR HQ HO TXH VH HQFXHQWUD HO VLVYV
PHFDQLVPRV FRPR HO FRQWURO GLIXVR WDQWR GH FRMVWL
\ OD ODERU GH ORV yUJDQRYVY MXULVGLFFLRQDOHY HQ OD DF
ODV QRUPDV FRQWHQLGDV HQ QXHVWUR WHUULWRULR \ (
FRQVWLWXFLRQDO PH[LFDQR IXHURQ ORV TXH DEDUFDURAQ
DTXHOORV TXH WXYLHURQ OD RSRUWXQLGDG GH SUHVHQFLI
HQ OD DFWXDOLGDG GH QXHVWUR SDtV HQ OR TXH UHVSHFW
WDQ DFWXDOHV FRPR OD UHIRUPD D OD MXVWLFLD ODERUDC

/R DQWHULRU VLQ GHMDU GH ODGR HO EDJDMH GH GHUHEKI
KDQ WHQLGR OD RSRUWXQLGDG GH RSHUDUORYV HVWXGLDU
VX FRQWHQLGR XQD PD\RU SURWHFFLYQ GH OD GLJQLGDG K:
\ OD IRUPD HQ OD TXH KD GH KDFHUVH MXVWLFLDEOH DVt F
SRU IXQFLRQDULRV S~EOLFRV OD SURWHFFLYQ GH ORV G
RULJLQDULRY OD GLJQLGDG \ OD SDUWLFLSDFLYQ GH ORV
SURWHFFLYQ GH VXV GHUHFKRV KXPDQRV HQJOREDQGR H



SROtWLFR HOHFWRUDOHY SDUD OD WXWHOD GH ODV PXMHL
FRQVWUXLUVH HO FRUUHFWR GHVHPSHXR GH ODV IXQFLRQH
FXDOTXLHUD GH ORV RSHUDGRUHV MXUtGLFRV SDUD PHMR
QXHVWUR SDtV \ FRQ HOOR PHMRUDU D VX YH] OD UHDOLG

$XQDGR D HOOR GXUDDWW 6P UGIDOLRDFRFDRAIWDO® GH 'HUHFI
$PSDUR (Q FRQPHPRUDFLYQ GH ORYV DxRM BWWIIE @R BIVAU
GH LIJXDO IRUPD ODV DFFLRQHV TXH VH UHTXLHUHQ SDUD F
EDVDGR HQ ORV GHUHFKRV KXPDQRV D WUDYpV \D VHD G
PDWHULDOL]DFLYQ R DFFLRQHV MXULVGLFFLRQDOHV TXH

JREHUQDGRYV ODV KHUUDPLHQWDV QHFHVDULDV SDUD DO]DU
TXH D~Q KD\ WUDEDMR SRU UHDOL]DU DQWH ODV RPLVLRQH\
HQ WDO PDWHULD $GHPiV DO WRFDUVH WHPDV FRPR HO -X
UHVSHFWR GHO $PSDUR DGKHVLYR \ OD WHRUtD GH OD DIHF
DFWXDO VLWXDFLYyQ SRU OD TXH DWUDYLHVD XQR W o
FRQVWLWXFLRQDOLGDG \ OHJDOLGDG FRQ ORV TXH FXHQWD
VXV GHUHFKRYV

/D LQOWHQFLYQ WDQWR GHO 6HPLQDULR HQ FRPHQWR FRPR
DOOi GH OD PHUD GLIXVLYQ GH ORV WHPDV WUDWDGRYV HQ |
HQ ORV DVLVWHQWHV \ HQ VX RSRUWXQLGDG D ORV OHFWR
OHJDOLGDG \ QHFHVLGDG VREUH ORV GHUHFKRV KXPDQRYV
WUDEDMHPRY FRGR D FRGR HQ VX SURWHFFLYQ
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680$5,2 , QWURGXRARQQWUXFFLYQ WHYULFD GHO GHUHFKR D OD SU
SHUVRQDOMWOVXFLYQ QRUPDWLYD GHO GHUHFKR D OD SURWHFFLYQ
UpJLPHQ UHJXODWRYLEBWHRY 0p$HRAR/SHFWLYDV GH ORV (VWDGRV H
3URWHFFLYQ GH 'DWRV 3HUVRQDOHV D 9&R@ROGMLRMERQVWLWXFL
)XHQWHV GH ,QIRUPDFLYQ

3$/$%5%6 &/$SIHUHFKR D OD LQWLPLGDG 3URWHFFLYQ GH GDWRV S|
,QIRUPDFLYQ 7UDQVSDUHQFLD 'HUHFKRV +XPDQRYV
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(Q QXHVWURYV GtDV OD SRVLELOLGDG GH TXH FXDOTXLHU €
SULYbGb GH RWUD VH KD LQFUHPHQWDGR FRQ HO GHVDUUF

3URIHVRUD ,QYHVWLJDGRUD GH 7LHPSR &RPSOHWR DGVFULWD D OD |
8QLYHUVLGDG OLFKRDFDQD GH 6DQ 1LFROiV GH +LGDOJR LQWHJUDQW
6RFLDOHYVY GH OD FLWDGD )DFXOWDG /LFHQFLDGD HQ 'HUHFKR HJUHVE
*RELHUQR \ $VXQWRYV 3~EOLFRV \ 'RFWRUD HQ '"HUHFKR SRU HO &HQWUR
OLFKRDFIiQ ODHVWUD \ 'RFWRUDQGD HQ 36RFLHGDG 'HPRFUIWLFD (VWDC
9DVERVNDO +HUULNR 3 GBYORRD/GAWBWDHUHFKR D OD ,QIRUPDFLYQ SRU OD
GH 6DQ 1LFROiIV GH +LGDOJR 'LSORPDGD HQ *pQHUR \ 3BROtWLFDV 3~E(
&LHQFLDV 6RFLDOHV )/$&62 &RQIHUHQFLVWD HQ )RURV \ &RQJUHVRV 5}
'"HUHFKR D OD ,QIRUPDFLYQ $FFHVR D OD ,QIRUPDFLYQ 3~EOLFD *RELHL
FRQ OD WUDQVSDUHQFLD GHPRFUDFLD DFFHVR D OD LQIRUPDFLYQ \ Sl
,QVWLWXWR SDUD OD 7UDQVSDUHQFLD \ $FFHVR D OD ,QIRUPDFLYQ 3~EC
$FFHVR D OD ,QIRUPDFLYyQ 3~EOLFD GHO 3RGHU (MHFXWLYR LUQRYD #



OD OLEUH \ IiFLO FLUFXODFLYQ \ WUDQVIHUHQFLD GH GBD
KHUUDPLHQWDV WHFQROYJLFDV VH ORJUDQ LQWHJUDU EDV|
DO QR WHQHU ORV FRUUHVSRQGLHQWHY QLYHOHV GH VHIJ
HODERUDFLYQ GH SHUILOHV GH FLXGDGDQRV FRQ ILQHV G|
SXEOLFDFLYQ \ WUDQVIHUHQFLD WUDVWRFDQ GHUHFKRV KX
LQWLPLGDG \ SULYDFLGDG SRQLHQGR HQ JUDYH ULHVJR OC

/ID SURWHFFLYQ GH GDWRV SHUVRQDOHYVY GHVGH OD SHUVSHEH
LQWLPLGDG \ OD SULYDFLGDG UHTXLHUH DGHPiV GH XQ FD
DXWR UHJXODFLYQ GH OD YLGD SULYDGD PHGLDQWH OD |
FRPXQLFDFLYQ GH XQD UHJXODFLYQ UtJLGD GHO FRQRFL
IXQGDPHQWDOHY SULQFLSLRV \ ULHVJRV DVt FRPR ODYV
WUDQVJUHVLYQ GH GLFKRV GHUHFKRV \ ODV HYHQWXDO
DWHQWDWRULDYVY D GLFKR GHUHFKR y

1R REVWDQWH TXH GHVGH OD &4RQVWLWXFLYQ GH VH KD
D OD LQWLPLGDG HV KDVWD OD UHIRUPD GH (VWDGR GH

(VWDGR OD REOLJDFLYQ GH JDUDQWL]DU HO GHUHFKR D
HOQFXHQWUD HO GHUHFKR D OD SURWHFFLYQ GH GDWRV SHU

'HVGH HQWRQFHVY VH KD H[SHULPHQWDGR XQD DPSOLD JpQ
HIWHQGLpQGRVH JOREDOPHQWH HQ UD]yQ GH ORV GHVDUU
TXH KDQ FDPELDGR LQFOXVR OD IRUPD GH FRPXQLFDFLYQ
FRPSXWDFLYyQ TXH KDVWD SHUPLWH OD XELFXLGDG \ ORV i

IRV FRQVWDQWHY SURFHVRV GH FRQVWUXFFLYQ \ IRUWDOH
KDQ YLVWR PDWL]DGRV SRU HO GHVDUUROOR WHFQROYJLFF



XVR GH ODV WHFQRORJtDV GH LQIRUPDFLYQ \ FRPXQLFDFL
VHFWRUHV S~EOLFRV \ SULYDGRV UHVSHFWR OD FRQGLFLYQ
GDWRYV SHUVRQDOHV D SDUWLU GH OD FRQVWUXFFLYQ GH
QXHYDV H[LIJHQFLDV FRQVLGHUDU QXHYRV HVFHQDULRV G
LOQVWLWXFLRQHYV

'H DOOt OD LPSRUWDQFLD GH GHILQLU HO DYDQFH TXH HO G|
HQ QXHVWUD VRFLHGDG \ OD SHUVSHFWLYD JOREDO DQWH (
GHUHFKRY FRPR HO TXH QRV RFXSD \ OD H[LJHQFLD GH XQD
TXH LQKLED FRQGXFWDV WUDQVJUHVRUDYV D OD YH] TXH JH
PDQHMR \ SURWHFFLYQ GH GDWRV SHUVRQDOHYVY FRQ OD F
LOQOVWUXPHQWRY TXH JDUDQWLFHQ ORV QLYHOHV GH VHJXUL

,, &216758&&,11 7(i5,&% '(/ '(5(&+2 $ /$ 3527 (&&,11 '( 5724
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IRV FRQVWDQWHYV FDPELRV SROtWLFRV VRFLDOHV \ HFRQYP
IRUWDOHFLPLHQWR \ HYROXFLYQ GH FRQFHSWRV \ GHUHFKR
QXHYRV GHUHFKRYVY TXH GHQ UHVSXHVWD D ODV QHFHVLGDG

(O UHFRQRFLPLHQWR GH OD OLEHUWDG HQ XQ SULQFLSLR
OD YLGD HLPSOLFDED OD QR VXPLVLYQ GH ORV V~EGLWRYV \
SRVWHULRUPHQWH HO FRQFHSWR VH DPSOLY KDVWD HO UH|
VHU KXPDQR LQFOX\HQGR VXV VHQWLPLHQWRV H LQWHOHF'

:DUUHQ 6DPXHO \ %UDQGpLV /RXLV (O GHUHFKR D OD LQWLPLGDG (G



$FWXDOPHQWH HO GHUHFKR D OD YLGD HQ VX FRQWHQLG!
DOFDQ]DU SURWHFFLRQHVY FXDOLWDWLYDV GHO VHU KXPDQI
FXDO LQFOX\H UXLGRV RORUHV GHVDJUDGDEOHV SROY!
DFWLYLGDGHV QRFLYDV D OD VDOXG ItVLFD \ SVLFROyYJLFD
KXPDQDV OD IDPD OD SRVLFLYQ VRFLDO HO GHFRUR HO K
FRQVHFXHQWHYV FDXVDFLRQHVY GH GDXxRV UHVDUFLEOHYV PHC

< HV TXH HO FRQFHSWR GH GHUHFKR D OD YLGD LQFOX\H OR
ItVLFD \ SVLFROYJLFD GHO LQGLYLGXR VX LGHQWLGDG ItVLI
FRPR HOHPHQWRY FRQFHSWXDOHY GHO GHUHFKR D OD YLGE

'H LIXDO PDQHUD HO GHUHFKR GH SURSLHGDG #HQ VX HYF
FRQWHQLGR GHUHFKRV LQPDWHULDOHY FRQJUXHQWHYV FRQ
GH REUDV OLWHUDULDV DUWtVWLFDV VHFUHWRYV LQG{VWL
IRWRJUDItDV GLYXOJDFLYQ GH HYHQWRV FRQ FDUJD VH[XD!
OD YLGD SULYDGD FRQFHELGRY FRPR PHUFDQFtD TXH D SDLU
SXEOLFDFLYQ SRQH HQ ULHVJR ORV ELHQHV MXUtGLFRV W
GHELOLWDPLHQWR GH OD PRUDO \ ORV YDORUHV UHFRQRFL

(VWD HYROXFLYQ VRFLDO HQ OD TXH OD LQIRUPDFLYQ VH FF
SDUD OD FRQVWUXFFLYQ \ IRUWDOHFLPLHQWR GH WRGD VR
S~EOLFR GHILQH ODV QHFHVLGDGHV \ REOLJDFLRQHV GH FR
GH FXHQWDV \ HO HMHUFLFLR FLXGDGDQR GH SDUWLFLSDFL
LQWHUpYV S~EOLFR REOLJy D HVWDEOHFHU FRPR OtPLWHYV \

&DVR 6 DQG ODUSHU YV 7KH 8QLWHG .LQJGRP H[SHGLHQWHYV 1f \
SRU OD &RUWH (XURSHD GH 'HUHFKRV +XPDQRV HO GH GLFLHPEUH G
UHILHUH D VX LQFRQIRUPLGDG DQWH OD GHWHUPLQDFLYQ GH ODV DXWRI
FHOXODUHV \ SHUILOHYV JHQpPULFRVY WUDV OD FRQFOXVLYQ SRU DEVRC
DFFLRQHY SHQDOHY HPSUHQGLGDV FRQWUD HOORYV



IRV GHUHFKRY SHUVRQDOtVLPRVY RULHQWDGRYV D OD SURWH
ODV SHUVRQ@EDV \ HQ FX\R FRQWHQLGR VH HQFXHQWUD HO
LPDIJHQ IXHURQ FRQVWLWX\pQGRVH FRPR HVRV OtPLWHYV \ |
FRQYLYHQFLD DUPRQLRVD SOHQD FRQ RWURV GHUHFKRYV

3RU RWUR ODGR ODV OLEHUWDGHV GH H[SUHVLYQ GH SUH(
OD FRQVWUXFFLYQ GH ORV FRQFHSWRV IXQGDPHQWDOHYV
DSOLFDFLRQHVY HQ HO PDUFR LXV LQIRUPDWLYR GHQWUR C
VRFLHGDG GHPRFUIWLFD

$vt HO GHUHFKR D OD LQIRUPDFLYQ HQ FXDQWR GHUHEFK
SULQFLSLR LGHDOLVWD FRQ GHVWHOORYV GH PRUDOLG§Gr W
GH OD UHDOLGDG LQIRUPDWLYD RRPR XHDD GH W K XF WRKSLID
IXQGDPHQWDO +tGH VXMHWR REMHWR \ FRQWHQLGR GLVW
HQ GRQGH HO VXMHWR WLWXODU GHO GHUHFKR VRQ WRGD
XQLYHUVDO WHQLHQGR FRPR REMHWR HO IHQYPHQR LQIRI
LQIRUPDFLYQ YHUD] GH XWLOLGDG SDUD DOFDQ]DU HO VHQ
VRFLDO GHO LQGLYLGXR TXH FRQVWLWX\H FRPXQLGDG (V
TXH UHSUHVHQWDQ XWLOLGDG VRFLDO \ TXH VRQ VXVFHSWLI

3RU HOOR HV TXH HO FRQWHQLGR GHO GHUHFKR D OD LQIR
LQYHVWLIDU \ GLIXQGLU HVD LQIRUPDFLYQ YHUD] (VDV IDI
DFFLYQ GHO VXMHWR \ TXH GDQ YLGD DO GHUHFKR D OD L

$=850(1', $QD 'HUHFKR D OD LQIRUPDFLYQ JXtD MXUtGLFD SDUD SUF
(XQVD =« (G 1DYDUUD S



QRUPDWLYRV (QFXHQWUD VXV OtPLWHV \ IURQWHUDV HQ
FRQYLYHQFLD FRQ RWURV GHUHFKRY GHO PLVPR UDQJR HV

‘'H WDO VXHUWH TXH GHQWUR GHO FRQWHQLGR GHO GHUHF
GH GHUHFKRV HQWUH ORV TXH VH HQFXHQWUDQ HO GI
WHOHFRPXQLFDFLRQHY GHUHFKR GH ORV SURIHVLRQDOHYV
LQIRUPDFLYQ GHUHFKRV DILQHV HQWUH ORV TXH VH HQFXH}
SULYDFLGDG D OD LQWLPLGDG HQWUH RWURYV

7TRGRV HVWRV GHUHFKRV KXPDQRV VRQ H[LJHQFLD PRUDO
FRPR HQ HO HQWRUQR GH FRPXQLGDG \ TXH HQ VX HYROXFLY
LOVWLWXFLRQDO WUDGXFLGR HQ HO RUGHQ QRUPDWLYR

3HUR HVRV GHUHFKRV KXPDQRV QR VH DEVWUDHQ GH§ §HV
GH OD WHFQRORJtD \ ORV DYDQFHV HQ ORV GHVFXEULPLH
PRGLILFD HO FRQFHSWR GH HVSDFLR R iPELWR HQ HO TXH V

(O GHVDUUROOR WHFQROYJLFR TXH FDUDFWHUL]D D QXHVW
LQIRUPDFLYQ R LQIRUPDWL]DGD KDFH VXUJLU QHFHVLGDGH
FRQGLFLYQ KXPDQ@D GHQWUR GHO GLVFXUVR pWLFR GH OD
KXPDQRV -XQWR FRQ HOOR UHGLVHxDU HO RUGHQ QRUPD
QXHYDV LPSOLFDFLRQHYV

8QD UHDOLGDG HV SUHFLVDPHQWH HO DEDQLFR GH SRVLEL
GHUHFKRV KXPDQRV TXH VH DEUH D SDUWLU GH OD WHEF(
LPSOLFDFLRQHYVY HQ OD YLGD VRFLDO D SDUWLU GH OD Ol
FLUFXODFLYQ GH LQIRUPDFLYQ OR FXDO DGYLHUWH OD QHF



DFRUGHY DO PRPHQWR KLVWYyULFR DFWXDO HQ HVWH QXHY
HVSDFLRVY SDUD HO OLEUH GHVDUUROOR \ OD UHDOL]DFLYQ

(O GHUHFKR D OD GHIHQVD GHO iPELWR SULYDGR TXH FRPSI
OD KRQUD HO KRQRU OD LPDJHQ UHVSHWR DO QRPEUH SL
LPSOLFD OD OLEUH GHFLVLYQ VREUH OD YLGD VH[XDO OD (
RWURVY IRUPDQ SDUWH GHO OLEUH GHVDUUROOR GH OD ¢
JDUDQWL]DGD

REUH WRGR FXDQGR SRU ORV LQIOXMRVY GHO GHVDUUROO
OD FDSDFLGDG GH FRQWURO GH OD LQIRUPDFLYQ FRPR FRQ
YLQFXODFLYQ GLIXVLYQ \ WUDQVIHUHQFLD GH LQIRUPDFLYC
WHFQROYJLFDV WUDQVJUHGLHQGR HO GHUHFKR DO UHVSHYV

St

(v bvt FRPR HO GHUHFKR D OD SURWHFFLYQ GH GDWRYV Sl
UDLJDPEUH FRQ HO GHUHFKR D OD LQWLPLGDG TXH GHELGF
\ HO FDPELR HQ OD IRUPD HQ TXH QRV FRPXQLFDPRV VH GH
XQ GHUHFKR IXQGDPHQWDO DXWyQRPR GRWDGR GH IDFXO)
TXH VH WUDGXFHQ HQ GHEHUHV \ REOLJDFLRQHYVY GH KDFH
SDUWLFXODUHYV

&RPR WRGR GHUHFKR KXPDQR GHELGDPHQWH WXWHODGR
YDOH HQ OD PHGLGD HQ TXH HVWi VXILFLHQWHPHQWH JDUDC
SHUVRQDOHYV WLHQH UHFRQRFLPLHQWR FRQVWLWXFLRQDO
SUHUURJDWLYDYV OLPLWDFLRQHV REOLJDFLRQHV H[HQFLR
S~EOLFDV \ UHTXLVLWRV SURFHVDOHV GH DFWXDFLYQ GH
HIHFWLYLGDG



(VWD FRQGLFLYQ VXUJH HQ JUDQ PHGLGD GH VX QHFHVDU
OLEHUWDGHVY SURSLRVY GH WRGD VRFLHGDG GHPRFUiIWLFD F
OD OLEHUWDG GH H[SUHVLYQ HQ XQ HQWRUQR HQ HO T:
FRPXQLFDFLRQHV VH FRQYLHUWHQ HQ LQVWUXPHQWRYV GH >

., (92/8&,711 1250$7,9% '(/ '(5(&+2 $ /$ 3527(&&,11 '('$726
3(5621$/(6

(O '"HUHFKR D OD SURWHFFLYQ GH GDWRV SHUVRQDOHYV }
UHFRQRFLGR FRPR GHUHFKR KXPDQR FRQVLGHUDGR FRPR L
HVWUXFWXUDO HQ OD FRPSRVLFLYQ GH OD EDWHUtD GH GHL
VRFLHGDG GHPRFUIWLFD \D TXH JDUDQWL]D OD OLEHL§NHG
\ FRPR PLHPEUR GH XQD FRPXQLGDG

+D WHQLGR XQD HYROXFLYQ H[SRQHQFLDO D SDUWLU GH
GHVDUUROOR WHFQROYJLFR \ DYDQFH LQIRUPIWLFR KD SURC
TXH KD SXHVWR HQ ULHVJR RWURV GHUHFKRYVY FRPR OD LQ\
GLJQLGDG \ FDOLGDG GH YLGD GH ODV SHUVRQDV

(Q HO VLJOR ;9,,, GXUDQWH OD ,OXVWUDFLYQ VH GLVHxDU
UHVSHFWR DO SODQWHDPLHQWR GH ORV GHUHFKRV KXPI
UHFRQRFLPLHQWR D SDUWLU GHO VLJOR ;,; \ SULPHUD PL)\
8QLYHUVDO GH ORV '"HUHFKRV +XPDQRV GH

'tD] 4XLQWHURYV OLJXHO EQJHO 3$QiOLVLV GH ORV DUWtFXORYV \ G
8QLGRV OH[LFDQRYV (Q KWWS UHYLVWDOLEHUWDGHY FRP GRFXPHQ
BULPDYHUD



(Q HO FROQWLQHQWH $PHULFDQR HO UHFRQRFLPLHQWR GH
&RQYHQFLYQ $PHULFDQD VREUH '"HUHFKRV +XPDQRV R 3DFW
HQFXHQWUD DGKHULGR HO (VWDGR OH[LFDQR \ TXH HQ VX
SURWHFFLYQ GH OD KRQUD \ GH OD GLJQLGDG GH ODV SHU!
UHFWLILFDFLYQ R UHVSXHVWD &RQ HOOR VH HVWDEOHFH
OLEHUWDGHVY SRU HO UHVSHWR D OD GLJQLGDG \ YLGD SuUL

(Q Op[LFR GHVGH HO 'HFUHWR &RQVWLWXFLRQDO SDUD OD

VDQFLRQDGR HQ $SDW]LQJiIiQ HQ HO TXH VH HVWDEOHF
KDEODU GH GLVFXUULU \ GH PDQLIHVWDU VXV RSLQLRQH
SURKLELUVH D QLQJ~Q FLXGDGDQR D PHQRV TXH HQ VXV S
WUDQTXLOLGDG S~EOLFD X RIHQGD HO KRQRU GH ORV FLXGLE

SV

(VH HVStULWX SHUPDQHFH HQ OD &RQVWLWXFLYQ GH
UHFRQRFLPLHQWR FRPR OLPLWDQWH DO HMHUFLFLR GH C
UHVSHWR D OD YLGD SULYDGD OD PRUDO OD LQWLPLGDG
FRPXQLFDFLRQHYV HQWUH RWURYV

(Q OD UHIRUPD HVWUXFWXUDO GHO (VWDGR GH VH LPS>
REOLJDFLyQ DO (VWDGR GH JDUDQWL]DU HO '"HUHFKR D OD
SXEOLFD HQ HO 'LDULR 2ILFLDO GH OD )HGHUDFLYQ OD SU
$FFHVR D OD ,QIRUPDFLYQ 3~EOLFD *XEHUQDPHQWDO \ M)
FUX]DGD TXH FXOPLQDUD FRQ OD SURGXFFLYQ QRUPDWLYD
$FFHVR D OD ,QIRUPDFLYQ 3~EOLFD TXH VH HIWHQGLY KDVW
GHO GHUHFKR D OD SURWHFFLYQ GH GDWRYV SHUVRQDOHV H



6LQ HPEDUJR HV KDVWD OD UHIRUPD FRQVWLWXFLRQDO GH
SURWHFFLYQ GH GDWRYV SHUVRQDOHV FRPR WDO GHILQLPC
ORV WLWXODUHY GH WDO SUHUURJDWLYD GH DFFHGHU UH
GH ORV GDWRV SHUVRQDOHV HQ SRVHVLYQ GH HQWLGDGHYV
VXSXHVWRV GH H[FHSFLyQ HO WUDWDPLHQWR GH GDWRYV "
GLVSRVLFLRQHVY GH RUGHQ S~EOLFR VHJXULGDG \ VDOXG S
sbub SURWHJHU GHUHFKRVY GH WHUFHURYV

SRVWHULRUPHQWH VH UHFRQRFH OD QHFHVLGDG GH HVWD]I
GLIXQGLU RSLQLRQHV LQIRUPDFLYQ H LGHDV SRU FXDOTX
GHVDUUROOR GH WHFQRORJtDV \ FRPXQLFDFLRQHYV OR
&RQVWLWXFLRQDO

(Q OD UHIRUPD GHO VH UHLWHUD HO UHFRQRFLPLI§QWR
ORV GDWRYV SHUVRQDOHV LPSRQLpQGRVH OD REOLJDFLYQ
UHIHULGRV \ SDUD DOFDQ]DU XQD HIHFWLYD JDUDQWtD VH
UHYLVLYQ PHGLDQWH SURFHGLPLHQWRYVY H[SHGLWRV VH.
HVSHFLDOL]DGRV H LPSDUFLDOHYV

&DEH GHVWDFDU TXH HQ HVWD HYROXFLYQ VH HVWDEOHFHC(
GHO WHPD UHODFLRQDGR FRQ GDWRV SHUVRQDOHV HQ SRV
GH HQWLGDGHV SULYDGDV $Vt HQ ODV OH\HV GH WUDQV
HI[FHSFLRQHY DO GHUHFKR GH DFFHVR D OD LQIRUPDFLYQ H(
GH HQHUR GH VH SXEOLFD OD /H\ *HQHUDO GH 3URWHFF
GH (QWLGDGHYV 3~EOLFDV GHWHUPLQIQGRVH HO WpUPLQR

$UWtFXOR SULPHU SiUUDIR GH OD &RQVWLWXFLYyQ 3ROtWLFD GH Ol
'2) HO
$UWtFXOR f GH OD &RQVWLWXFLYyQ 3ROtWLFD GH ORV (VWDGRV 8QLGR)



GH OD QRUPD SDUD UHDOL]DU ODV DGHFXDFLRQHV QRUP
REOLJDGRYV

SHVSHFWR D OD SURWHFFLYQ GH GDWRYV SHUVRQDOHYV HQ SR
OD FRPSHWHQFLD HQ WRGR HO SDtV HQ IDYRU GHO ,)$, D
JHGHUDO HQ HO yUJDQR JDUDQWH DQWHYV ,)$, DKRUD ,1%, FF
FRQWHQLGD HQ OD /H\ )HGHUDO GH 3URWHFFLYQ GH 'DWRYV

9, 5(726 < 3(563(&7,9%$6 '( /26 (67%$'26 (1 0$7(5,$ '(
3527(&&,11 '( '$726 3(5621%/(6 $ $f26 '( /$ &2167,78&,11
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(Q SULQFLSLR OD UHJODPHQWDFLYQ GHO "HUHFKR GHS\’BE(FH
FRPR OtPLWH +tHQWUH RWURYVY OD YLGD tQWLPD \ SULYDGD
GH GDWRV SHUVRQDOHYV VLQ HPEDUJR VROR LQFOXtDQ DT X
HQ SRVHVLYQ GH HQWLGDGHV S~EOLFDV GHMDQGR H[FOXLC

'LFKD HYHQWXDOLGDG VH VDWLVIL]R FRQ OD SXEOLFDFLYQ
SHUVRQDOHYV HQ 3RVHVLYQ GH 3DUWLFXODUHV TXH UHJXO
LQIRUPDGR GH GDWRV D ILQ GH JDUDQWL]DU HO GHUHFKR
LQIRUPDWLYD UHFRQRFLpQGRVH FRPR VXMHWRY D VX FXP S
FDER HVvDV DFFLRQHYVY GH WUDWDPLHQWR GH GDWRYV SHUVRC
FUHGLWLFLD \ WRGRV DTXHOORVY TXH UHFROHFWHQ \ WUDW

$UWtFXORV f\ f GH OD /H\ )HGHUDO GH 3URWHFFLYQ GH 'DWRYV 3HUVF
HQ HO 'LDULR 2ILFLDO GH OD )HGHUDFLYQ HO GH MXOLR GH



/ID /TH\ *HQHUDO GH 3URWHFFLYQ GH 'DWRV 3HUVRQDOHV HQ
FXDQWR QRUPD UHJODPHQWDULD DSUREDGD \ SXEOLFDGD
EDVHV SULQFLSLRV \ SURFHGLPLHQWRY SDUD JDUDQWL]DU
GHUHFKR $ OD YH] TXH LPSRQH HO SOD]JR GH VHLV PHVHYV SI
FRQIRUPH HVRV SDUIPHWURYV

'H OR TXH VH FROLJH TXH HO SULPHU UHWR GH ORV (VWD
QRUPDWLYD QR VROR GH OD OH\ HQ OD PDWHULD VLQR WRC
HV HO FDVR GH ODV OH\HV GH DUFKLYRVY HQWUH RWUDV \ M
\ DFFLRQHVY WHQGHQWHY D OD WXWHOD GHO GHUHFKR

8Q SXQWR GH SDUWLGD SDUD HVWDEOHFHU ODV DFFLRQHYV
VH DOFDQFH XQD YHUGDGHUD JDUDQWtD HO GHUHFKR D O
IRPHQWDU XQD FXOWXUD GH OD SURWHFFLYQ GH GDW§VySH
VHDQ SDUWLFXODUHV R VHUYLGRUHV S~EOLFRYV TXH SHU
KXPDQR \ VXV LQIOXMRV HQ HO GHVDUUROOR LQWHJUDO GH

/ID LGHQWLILFDFLYQ GH ORV GDWRV TXH DOFDQ]DQ HO UDQJI
SRU ODV UDJRQHV H[SXHVWDV FRQ DQWHULRULGDG SHUPLW
DO FRQVHQWLU WDQWR OD HQWUHJD FRPR HO WUDWDPLHQV
UHDOL]DQ ORV SURFHVRV GH EDUULGR LQWHJUDFLYQ \ WUI
FODULILFDU HQ GRQGH VH HQFXHQWUDQ HVRV GDWRYV SHUV|
DFFHVR D HOORV D ILQ GH GHWHUPLQDU HQ SULQFLSLR O
VHIXULGDG TXH UHTXLHUHQ ORV UHSRVLWRULRYV

/IR DQWHULRU LPSOLFD QHFHVDULDPHQWH OD HVWUXFWXUD
VLVWHPDYVY PHGLDQWH ORV FXDOHV VH OOHYD D FDER VX WL



ORV HYHQWXDOHYV ULHVJRV DPHQD]DV \ YXOQHUDELOLGDG
SHUVRQDO UHVSRQVDEOH GH ORV PLVPRV R SRU OD XWLO
WHFQROyYJLFRV \D VHD OtFLWD R LOtFLWD

&RQVHFXHQWH FRQ OR DQWHULRU HO GLVHXR H LQVWUXF
UHODWLYDV D OD JHVWLYQ \ WUDWDPLHQWR GH ORV GDWR\
REWHQFLYQ XVR WUDWDPLHQWR \ VXSUHVLYQ GH ORV PLVF

/IDV GLYHUVDV HQWLGDGHV S~EOLFDV \ SULYDGDV HQ FX
SURWHFWRUDV GH ORV GDWRV SHUVRQDOHV VH HQFXHQW!
QR SRFDV RFDVLRQHV XQD UHLQJHQLHUtD GH VXV SURFHVR
OD OX] GH ODV LPSOLFDFLRQHVY LQKHUHQWHYV D HVWH GHUH

SZ

(OOR LQFOX\H OD XUJHQWH QHFHVLGDG GH UHYLVDU PDV
DUFKLYRV /RV VXMHWRYV REOLJDGRV WDQWR SRU ODV UHJX
SRVHVLYQ GH SDUWLFXODUHY FRPR GH HQWLGDGHV S~EOLF
S~EOLFR HO DYLVRGBHHUKDPHUGBOGD UHYLVLYQ UHVSHFWR
UHVIJXDUGR \ UHSRVLWRULRY GH HVRV GDWRYV

/IR DQWHULRU LPSOLFD HVWDEOHFHU \ PDQWHQHU PHGLGD\
GDWRV DXWRPDWL]DGDV R QR TXH JLUDQ GHVGH DVSHFWHF
SURWHMDQ OD LQIRUPDFLYQ TXH FRQWLHQH GDWRV SHUVR

(O DYLVR GH SULYDFLGDG HV HO GRFXPHQWR HQ HO FXDO VH FRQWLH
S~EOLFR HQFDUJDGR GH OD UHFRSLODFLYQ \ WUDWDPLHQWR GH ORV GEC
D GLVSRVLFLYQ GHO WLWXODU GH pVWRY GDQGR D FRQRFHU HO XVR \ W
SHUVRQDOHV 6HJ~Q GHWHUPLQD HO QXPHUDO VpSWLPR GH ORV /LQHDF
'LDULR 2ILFLDO GH OD )HGHUDFLYQ HO GH HQHUR GH 3(0 DYLV
HOHFWUYQLFR R HQ FXDOTXLHU RWUR IRUPDWR JHQHUDGR SRU HO UH\
SUHYLR DO WUDWDPLHQWR GH VXV GDWRYVY SHUVRQDOHYV D ILQ GH FXPS



PDQLSXODFLYQ GDxR SpUGLGD GHVWUXFFLYQ XVR DFFF
FRQVHQWLGR SRU HO WLWXODU GH ORV PLVPRYV

< HV TXH OD XWLOL]DFLYQ GH OD WHFQRORJtD UHSUHVH«
UHODFLRQDU XQ JUDQ YROXPHQ GH LQIRUPDFLYQ FRPSXHVW
FXDOTXLHUD SDUD FRQVWUXLU SHUILOHV GH OD SHUVRQDOI
S~EOLFDV \ SULYDGDV LQFOXVR OLPLWDU QXHVWUD OLEHUYV
H LQFOXVR SDUD VHU XWLOL]DGRV SDUD ILQHV QR OtFLWRYV

1R REVWDQWH HV LQFXHVWLRQDEOH TXH FRQ HO XVR GH
GHVDUUROOR GH ODV FRPXQLGDGHV \ UHJLRQHV DGHPIV G
\ JHVWLYQ GHO SRGHU S~EOLFR \ GH ODV HPSUHVDV SULYD
FRVWR GH HOOR GH QLQJXQD PDQHUD SXHGH VHU HO FRpPUYV

S

9 &21&/86,21(6

(O GHUHFKR D OD SURWHFFLYQ GH GDWRV SHUVRQDOHV WD
SULYDGDV FXHQWD FRQ WRGRV ORV PHFDQLVPRV QHFHVDU
SDUD VX HIHFWLYD JDUDQWtD \ UHVSHWR XQ FXHUSR QR
JDUDQWLFH \ HVSHFLDOLVWDYV UHVROYLHQGR ODV LQFRQIR
QRUPD D TXLHQHV VH OHV WXWHOD HO GHUHFKR

6LQ HPEDUJR HV PRPHQWR GH UHIOH[LRQDU UHVSHFWR GH
FXDQWR REOLJDGR D OD WXWHOD GHO GHUHFKR D OD SURW
FLXGDGDQtD HQ HO VHQWLGR GH FRQRFHU \ FRPSUHQGHU
GH H[LJLU VX SURWHFFLYQ \ OD H[LVWHQFLD GH PHFDQLVPR



ORV FXDOHV \D H[LVWHQ SRU GLVSRVLFLYQ GH OD OH\ SH!
GHO FLXGDGDQR SDUD YHULILFDU VL HIHFWLYDPHQWH VRQ
SDUD DOFDQ]J]DU HO REMHWLYR

(O UHFRQRFLPLHQWR GH ORV DOFDQFHV H LPSOLFDFLRQHYV
GHEHQ SURFXUDUVH PHGLDQWH OD LQVWUXPHQWDFLYQ GH
(VWDGR FXPSOLU FRQ HVD JDUDQWtD VLQR D ORV FLXGD
LGHQWLILFDFLYQ GHO HVSDFLR tQWLPR \ SULYDGR \ FRQVH
FROHFWLYD GH SURWHJHU ORV GDWRV SHUVRQDOHV TXE&t
SXEOLFDQGR SRU FXDOTXLHU YtD R DQWH P~OWLSOHV H[LJF}

(O JUDQ UHWR GH ORV yUJDQRV JDUDQWHY HV OD FRQVWU X
SHUVRQDOHY D SDUWLU GHO UHFRQRFLPLHQWR GH DV C
ILQDOLGDG GH TXH ORV FLXGDGDQRV DVXPDQ VXV Ulf\rSRC_
UHVSHWR UHFKD]|DQGR DFWRV WUDQVJUHVRUHYV GHO PLVPR
ORV PHFDQLVPRV GH SURWHFFLYQ \ HILFD] SURFHGLPLHQW

9, )8(17(6 '( ,1)250%&,N1
$5(//$12 72/('2 :LOPD &RRUG /D 6RFLHGDG GH OD ,QIRUPD
(VWXGLR PXOWLGLVFLSOLQDU ,QIRWHF Op[LFR

$=850(1'", $QD 'HUHFKR D OD FRPXQLFDFLYQ (G %RVFK (V!

%$//(67(526 0$))$ /XLV EQJIJHO /D 3ULYDFLGDG HOHFWUYC
9DOHQFLD



%867$0$17( '21$6 -DYLHU \ RWURV /RV GHUHFKRV KXPDQRYV
(VSDxD

&(6%$5,2 5REHUWR +iEHDV 'DWD (G 8QLYHUVLGDG %XHQRYV

* '"(16 $QWKRQ\ /D 7HUFHUD YtD /D UHQRYDFLYQ GH OD V
Op[LFR

8Q PXQGR GHVERFDGR /RV HIHFWRV GH OD JOREDOL]
Op[LFR

*5(*25,2 * &DUORV \ 251(/$6 /LQD &RPS 3URWHFFLYQ GH ¢
UHGHV VRFLDOHV GLJLWDOHV HQ SDUWLFXODU GH QL

ORQWHYLGHR (G ,,-XVWLFLD H ,)$, =+ (G Op[LFR

*87,(55(= =$5=%$ EQJHOHV &RRUG 1XHYDV 7HFQRORJtD£’%UR
\ 3URFHVR 3HQDO =+« (G (VvSDxD

,1)2') 5HWRV GH OD 3URWHFFLYQ GH 'DWRYV 3HUVRQDOHYV H(
-$5(f2 /($/ EQIJHOHV &RRUG < %2,; 5(,* -DYLHU 'LU /D 3UF
,QWLPLGDG + (G (G ,XVWHO (VSDxD

25'2f(= 62/,$6 'DYLG 3ULYDFLGDG \ SURWHFFLYQ MXGLFLDC
%RVFK (VSDxD

3(5(= /8f2 $QWRQLR (QULTXH /RV '"HUHFKRV +XPDQRV HQ (
(GLWRULDO 8QLYHUVLWDYV 6 $ (VSDxD



3,f$5 0%f$6 -RVp /XLV (O GHUHFKR D OD DXWRGHWHUPLQLI
&RORTXLR -XUtGLFR (XURSHR ODGULG

7521&262 5(,*$'$ $SQWRQLR /D 3URWHFFLYQ GH 'DWRV 3H
HTXLOLEULR (G 7LUDQW OR %ODQFK 7UDWDGRYV 9DOH(

9,//$18(9% (UQHVWR 'LFFLRQDULR GH 'HUHFKR D OD ,QIRU

tt
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&DUORYV 3DXOR *$//$5'2 %$/'(5%$6

680$5,2 ,(YROXFLYQ GHO FRQWUROQ,&FR@WH R & GIHGRR\QG HIXWIRR QDO L G
,,,%O0RTXH GH FRQVVSLMWXEXR®DODGPGEQLVWUDWLYR ORFDO FRQW
&RQFO XL RGHIMWHY GH ,QIRUPDFLYQ

3$/$%5%6 &/$9&RQWURO FRQYHQFLRQDO FRQWURO GLIXVR -XVW
7TULEXQDO ,QWHUSUHWDFLYQ

tu
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&RQIRUPH D OD LQWHUSUHWDFLYQ VLVWHPiIWLFD GH OD 6X!
DUWtFXOR GH OD &RQVWLWXFLYQ 3ROtWLFD GH ORV (VWL
DWULEXFLYQ H[FOXVLYD GHO 3RGHU -XGLFLDO GH OD )HGHU
\ TXH HO FLWDGR SUHFHSWR QR HV IXHQWH GH IDEFXOWDG
DXWRULGDGHV TXH HMHUFHQ IXQFLRQHYV PDWHULDOPHQWH
FRPR VRQ ODV OH\HV HPDQDGDV GHO &RQJUHVR GH OD 8QL\

(VD OtQHD GH SHQVDPLHQWR HYROXFLRQY FRQIRUPH D OD
6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLYyQ DO UHVROYHU

6HFUHWDULR GH 6DOD 3HQDO -XH] OL[WR GH 3ULPHUD ,QVWDQFLD GH
GH 'LVWULWR \ 7ULEXQDO &ROHJLDGR GH &LUFXLWR DFWXDOPHQWH €
-XVWLFLD $GPLQLVWUDWLYD GHO (VWDGR GH OLFKRDFiIQ &XUVR GH (V¢
ODHVWUtD HQ 'HUHFKR 3ROtWLFR \ $GPLQLVWUDFLYQ 3~EOLFD HQ HO ,Q\



GH MXOLR GH VHxDOy TXH WRGDV ODV DXWRULGDGHV G
SRU HO DUWtFXOR f FRQVWLWXFLRQDO GHQWUR GHO iPE
REOLJDGDV D YHODU QR VYyOR SRU ORV GHUHFKRV KXPDQRYV
ILUPDGRYVY SRU HO (VWDGR OH[LFDQR VLQR WDPELPQ SRU O
&RQVWLWXFLYQ )HGHUDO DGRSWDQGR OD LQWHUSUHWDFLY
VH wWubDwWD OR TXH VH HQWLHQGH HQ OD GRFWULQD FRPR S

$VLPLVPR VRVWXYR TXH ORV PDQGDWRYVY FRQWHQLGRV HQ
GHEtDQ SRQGHUDUVH MXQWR FRQ OR HVWDEOHFLGR SRU H
JHGHUDO SDUD GHWHUPLQDU HO PDUFR GHQWUR GHO T
FRQYHQFLRQDOLGDG OR FXDO FODUDPHQWH VHUiIi GLVYV
WUDGLFLRQDOPHQWH RSHUDED HQ QXHVWUR VLVWHPD MXUH

6HXxDOYy DGHPiV TXH HV HQ HO FDVR GH OD IXQFLYQ MxTUYVG\
SDUWH GHO DUWtFXOR HQ UHODFLYQ FRQ HO DUWtFXOR
SUHIHULU ORVY GHUHFKRV KXPDQRYV FRQWHQLGRY HQ OD &RQ
DXQ D SHVDU GH ODV GLVSRVLFLRQHV HQ FRQWUDULR HYV
SUHFLVIQGRVH TXH VL ELHQ ORV MXHFHV QR SXHGH KDFHU
H[SXOVDU GHO RUGHQ MXUtGLFR ODV QRUPDV TXH FRQVLG
FRQWHQLGRYV HQ OD &RQVWLWXFLYQ \ HQ ORV WUDWDGRV F
HVWDEOHFLGDV H[SUHVDPHQWH HQ ORV DUWtFXOR
REOLJDGDV D GHMDU GH DSOLFDU HVWDV QRUPDV LQIHULRL
&RQVWLWXFLYQ \ GH ORV WUDWDGRYV

$vt HO 30HQR GH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD
FRQYHQFLRQDOLGDG H[ RIILFLR HQ PDWHULD GH GHUHFKRYV
JHQHUDO GH FRQWURO HVWDEOHFLGR FRQVWLWXFLRQDOPE
FRPR HO TXH VH LQGLFD VL QR SDUWH GH XQ FRQWURO GH F



GHO DQiOLVLV VLVWHPIWLFR GH ORV DUWtFXOR f \ GH C
HVHQFLD GH OD IXQFLYQ MXGLFLDO

(O 3BOHQR DJUHJy TXH HVWH WLSR GH LOQWHUSUHWDFLRQHYV
WUHV SDVRYV

D QWHUSUHWDFLYQ FRQIRUPH HQ VHQWLGR DPSOLR 6LJC
TXH WRGDV ODV GHPiV DXWRULGDGHYVY GHO (VWDGR OH
MXUtGLFR D OD OX] \ FRQIRUPH D ORV GHUHFKRV KXPDC(
\ HQ ORV WUDWDGRV LQWHUQDFLRQDOHV HQ ORV FXI
IDYRUHFLHQGR HQ WRGR WLHPSR D WRGDV ODV SHUVRC

E QWHUSUHWDFLYQ FRQIRUPH HQ VHQWLGR HVWULtFWR
MXUtGLFDPHQWH YiOLGDV ORV MXHFHV GHEHQ SDUWL
GH ODV OH\HV SUHIHULU D DTXHOOD TXH KDFH D OD
HVWDEOHFLGRY HQ OD &RQVWLWXFLYQ \ ORV WUDWDGTF
OH[LFDQR VHD SDUWH SDUD HYLWDU R YXOQHUDU HO FR

F QDSOLFDELOLGDG GH OD OH\ FXDQGR ODV DOWHUQDWL

$JUHJYy TXH DFWXDOPHQWH H[LVWHQ GRV JUDQGHV YHUWL!
FRQVWLWXFLRQDOLGDG HQ HO RUGHQ MXUtGLFR PH[LFDQR
FRQYHQFLRQDOLGDG HQ ORV WpUPLQRV DSXQWDGRYV



(Q SULPHU WpUPLQR HO FRQWURO FRQFHQWUDGR HQ ORV y
FRQ ODV YtDV GLUHFWD GH FRQWURO DFFLRQHV GH

FRQVWLWXFLRQDOHV \ DPSDUR GLUHFWR H LQGLUHFWR (Q
UHVWR GH ORV -XHFHV GHO SDtV GXUDQWH ORV SURFHVRV |

7TDPELpQ GHVWDFYy HO SOHQR WRGDV ODV DXWRULGDGHYV C
WLHQHQ OD REOLJDFLYQ GH DSOLFDU ODV QRUPDV FRUUHYV
IDYRUDEOH D OD SHUVRQD SDUD ORJUDU VX SURWHFFLYQ
LQDSOLFDU R GHFODUDU OD LQFRPSDWLELOLGDG GH ODV P

$xDGLY TXH DPEDV YHUWLHQWHY GH FRQWURO VH HMHUFHQ
GH HVWH PRGHOR GH FRQWURO QR UHTXLHUH TXH WRGRV O
DPEDV (V XQ VLVWHPD TXH HV FRQFHQWUDGR HQ XQD SDU
VHDQ ORV FULWHULRV H LQWHUSUHWDFLRQHV FRQ XiLw
LQFRQVWLWXFLRQDOLGDG R SRU LQDSOLFDFLYQ ORV TXH I
&RUWH GH -XVWLFLD GH OD 1DFLyQ SDUD TXH pVWD GHWHUP
GHEH SUHYDOHFHU HQ HO RUGHQ MXUtGLFR QDFLRQDO

&RQIRUPH D OD HMHEXWRULD HPLWLGD HQ HO H[SHGLHQ\
DQWHODFLYQ \ ODV WHVLVY TXH GHULYDURQ GH GLFKR DVXQV
-XGLFLDO GH OD HGHUDFLYQ QR SXHGHQ KDFHU XQD GHF
H[SXOVDU GHO RUGHQ MXUtGLFR QDFLRQDO ODV QRUPDV T
KXPDQRV FRQWHQLGRV HQ OD &RQVWLWXFLYQ \ HQ ORV W
FRQWURO GLUHFWD HVWDEOHFLGDV HQ ORV DUWtFXORYV

Vt HYWiQ REOLJDGRYV D GHMDU GH DSOLFDU HVWDV QRUPDYV
GH OD &RQVWLWXFLYQ \ ORV WUDWDGRY HQ HVWD PDWHULL
H[ RIILFLR FRQWURO GLIXVR GHEHQ HMHUFHUOR QR VROF



WDPELpQ ORV WULEXQDOHV DGPLQLVWUDWLYRV IHGHUDO
MXGLFLDOHVY DGPLQLVWUDWLYRV \ HOHFWRUDOHYV

SRVWHULRUPHQWH D OD HPLVLYQ GH OD HMHFXWRULD SU
PRGLILFDFLYQ GHO FULWHULR MXULVSUXGHQFLDO GHO 30F
1DFLYQ FRQWHQLGR HQ ODV MXULVSUXGHQFLDV 3 - \ 3

321752/ -8',&,%$/ '(/$ &2167,78&,I1 (6 $75,%8&,I1 (;&/86,9% '(/
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/IR DQWHULRU GLR RULJHQ D OD IRUPDFLYQ GHO H[SHGLH
MXULVSUXGHQFLD HO FXDO VH UHVROYLY D WUDYpV G
RFWXEUH GH GRV PLO RQFH HQ HO VHQWLGR GH TXH OR T)
UHIRUPDGR PHGLDQWH GHFUHWR SXEOLFDGR HQ HO 'LDULR
GH GRV PLO RQFH DWHQWR DO SULQFLSLR GH VXSUHPDFt
OH[LFDQR DO FRQRFHU GH ORV DVXQWRYV GH VX FRPSHWHQ
KXPDQRV UHFRQRFLGRY HQ OD 1RUPD )XQGDPHQWDO \ HQ O
HO (VWDGR OH[LFDQR VHD SDUWH D SHVDU GH ODV GLVSR
SUHYHUVH HQ ORV RUGHQDPLHQWRY TXH OHV FRUUHVSRQG
GHWHUPLQDFLYQ OOHYy D GHMDU VLQ HIHFWRYV ODV MXULYVSES

%“DMR HVH FRQWH[WR DWHQGLHQGR D ODV LQWHUSUHWDF
-XVWLFLD GH OD 1DFLYQ GH OR HVWLSXODGR HQ HO DUW I



&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFD
GHO PRGHOR GH FRQWURO FRQVWLWXFLRQDO HQ HO RUGHQ
FRQFHQWUDGR GH ORV yUJDQRV GHO 3RGHU -XGLFLDO GH ¢
SRU SDUWH GHO UHVWR GH ORV MXHFHV GHO SDtV GXUDQ
FRPSHWHQWHYV

., (/ &21752/ '( &219(1&,21$/,'$"

(O FRQWURO GH FRQYHQFLRQDOLGDG FLWDQGR D ODQXHO
FRQ HVWiQGDUHV \ UHJODV SURYHQLHQWHY GH WULEXQDOH
FRQ OD JDUDQWtD GH DFFHVR D OD MXVWLFLD FRPR XQD k
MXHFHV QDFLRQDOHV \ SDUD KDFHU HIHFWLYRYV ORV GHUHF
FRQWURO 3HQFXHQWUD VX DQWHFHGHQWH HQ HO FRQFHS\
FRQVLVWH HQ KDFHU YDOHU HO SULQFLSLR GH VXSUH;[;:tD
TXH ORV MX]JDGRUHV GH QR GHEDQ DSOLFDU QRUPDV TXH Y
VL ODV QRUPDV FRQWUDGLFHQ D OD &RQVWLWXFLYQ ~

3RU VX SDUWH (GXDUGR )HUUHU ODF *UHJRJRU VHXDO
FRQYHQFLRQDOLGDG FRQVLVWH HQ HO GHEHU GH ORV MXH
FRPSDWLELOLGDG HQWUH ODV GLVSRVLFLRQHV \ DEFWRV L
FRQFUHWR FRQ ORV WUDWDGRYV LQWHUQDFLRQDOHV \ OD M
ORV '"HUHFKRV +XPDQRV ~

IRV yUIJIDQRV MXULVGLFFLRQDOHY QDFLRQDOHV QR VROR Gl
WLHQHQ TXH YHULILFDU TXH ODV OH\HV DSOLFDEOHYV DO FI
&RQYHQFLYQ $PHULFDQD GH ORV '"HUHFKRV +XPDQRV \ RWUR
HOOR HYLWDU TXH ODV GLVSRVLFLRQHVY QR FRQWUDGLJDQ



(O FRQWURO GLIXVR GH FRQYHQFLRQDOLGDG GHULYD GHO C
ORV '"HUHFKRV +XPDQRV HQ YLUWXG GHO FXDO WRGRV ORYV
VH HQFXHQWUDQ REOLJDGRYVY GH OD PDQHUD PiV DPSOLD SR
\ OLEHUWDGDYVY UHFRQRFLGDVY HQ GLFKD &RQYHQFLYQ

(O FRQWURO GLIXVR QR LPSOLFD TXH ORV MXHFHV SXHGDQ
LQYDOLGH] R H[SXOVDU GHO RUGHQ MXUtGLFR ODV QRUPDV
KXPDQRV FRQWHQLGRY HQ OD &RQVWLWXFLYQ R HQ ORV \
REOLJDGRVY D GHMDU GH DSOLFDU ODV QRUPDV LQIHULRUH"
&RQVWLWXFLYQ \ GH ORV WUDWDGRY LQWHUQDFLRQDOHV

/IR DQWHULRU SRUTXH HO DUWtFXOR f GH OD &RQYHQFR{QSE
TXH ORV (VWDGRYVY 3DUWH VH FRPSURPHWHQ D UHVSHWDU O]
D JDUDQWL]DU VX SOHQR \ OLEUH HMHUFLFLR < HQ DUWt
GLVSRVLFLRQHV GH FDUIFWHU LQWHUQR D HIHFWR GH DGRS'
GH GRWDU GH SOHQD HIHFWLYLGDG D VXV QRUPDYV

'H WDO PDQHUD TXH WRGRV ORV MXHFHVY DO HMHUFHU HO
YLRODFLYQ D ORV GHUHFKRV KXPDQRV OH SHUPLWH DGR
UHVWDEOHFLPLHQWR GH ORV GHUHFKRYV YXOQHUDGRV HQ S
GH DXWRULGDG HQ IXQFLYQ GH ORV WUDWDGRV LQWHUQL
OH[LFDQR OR TXH LPSOLFD TXH VLHPSUH GHEHQ UHDOL]D
IDYRUDEOH \ GH PD\RU HIHFWLYLGDG HQ OD WXWHOD GH OR



$0 UHVSHFWR ODUFRV 'HO 5RVDULR &DVWHOODQRYV VHxDC
FRQIRUPH \ HO SULQFLSLR SUR SHUVRQD VH EXVED TXH SU
VHD TXH VH HQFXHQWUH LQVHUWR HQ XQD QRUPD FRQVWLW
RWUR GLVSRVLWLYR QRUPDWLYR ~

(O SULQFLSLR SUR SHUVRQD VH HQFXHQWUD SUHYLVWR HQ
ORV (VWDGRVYV 8QLGRV OH[LFDQRV TXH LPSOLFD DWHQGLH
IHGHUDOHY TXH OD LQWHUSUHWDFLYQ MXUtGLFD VLHPSUH
KRPEUH HV GHFLU TXH VH WUDWD GH GHUHFKRV SURWHJL
LOQOWHUSUHWDFLYQ PiV UHVWULQJLGD FXDQGR VH WUDWD GF

$vt OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLYyQ KD G
LOWHUSUHWDFLYQ GH ORV GHUHFKRV KXPDQRV VLQR TXH
yUJDQRV MXULVGLFFLRQDOHV YLJLODU \ SURWHJIHU Ou\rGl-

., %/248( '( &2167,78&,21%$/,'$"

/D LQFRUSRUDFLYQ GH ORV GHUHFKRV KXPDQRV GH IXHQWH
IXQGDPHQWDOHY HQ ODV FRQVWLWXFLRQHY QDFLRQDOHYV F
EDVIQGRVH HQ ORV SULQFLSLRVY RSHUDWLYRYVY GH WRGR HO
SULQFLSLR GH LQWHUSUHWDFLYQ FRQIRUPH VLQ HOORV VH
FXPSOLPLHQWR \ WXWHOD GH ORV GHUHFKRV KXPDQRYV



,9 75,%81%/ $'0,1,675%$7,92 /2&$/ &21752/ ',)862

&RQIRUPH D ORV DUWtFXORYV IUDFFLRQHV ,,, \ 9\ lUD
S3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFDQRV OD FRPSH!
DGPLQLVWUDWLYRV VH FLUFXQVFULEH D GLULPLU FRQWUR
S~EOLFD GHO SRGHU HMHFXWLYR ORFDO FHQWUDO R SDUD

3RU VX SDUWH HO 7ULEXQDO GH -XVWLFLD $GPLQLVWUDWL
/HILVODGRU HQ HO DUWtFXOR GHO &yGLJR GH -XVWLFLD $
FRPR XQ yUJDQR DXWyQRPR LQGHSHQGLHQWH GH VXV UHYV
PDWHULD DGPLQLVWUDWLYD FRQ VXMHFLYQ D ORV SULQFL.
OHJDOLGDG < WHQGUI FRPSHWHQFLD FRPR GLULPLU \ UHVHF
DFWRV X RPLVLRQHV GH QDWXUDOH]D DGPLQLVWUDWLYD
S\ XQWDPLHQWRV \ ORV RUJDQLVPRYV DXWYyQRPRYV ODVL1!|§\NL
GHVFRQFHQWUDGRY HVWDWDOHV R PXQLFLSDOHV \ ORV SD

3RU VX SDUWH HO DUWtFXOR IUDFFLYQ ,9 GHO &yGLJR
GH OLFKRDFIiQ VH RWRUJD FRPSHWHQFLD DO 7ULEXQDO GH -
MXLFLR FRQWUD QRUPDV GH FDUIFWHU JHQHUDO FRQVLVWI
PDQXDOHV GLUHFWLYDV LQVWUXFWLYRV PDQXDOHV D T)
FXDQGR VHDQ DXWRDSOLFDWLYDV R FXDQGR HO LQWHUHVD
FRQFUHWR GH DSOLFDFLYQ

3bUD OOHYDU D FDER OR DQWHULRU QR VH UHDOL]D XQ FR!



(Q HIHFWR HO FRQWURO GLIXVR DGTXLHUH LPSRUWDQFL
KXPDQRV SRU OR TXH ORV WULEXQDOHYV HVWDWDOHYV DWH:
&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFDC
OOHYDUOR D FDER VHUi QHFHVDULR DWHQGHU D ODV GLUH
6DOD GH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ F
GHO UXEUR 2&21752/ ',)862 68 (-(5&,&,2 (1 (/ -8,&,2 &217
$'0,1,675$7,92° D WUDYpV GH OD FXDO GHWHUPLQyY TXH FXC
HQ HO MXLFLR FRQWHQFLRVR DGPLQLVWUDWLYR HO WHPD
QR HV PDWHULD GH OD OLWLV SRUTXH pVWD VH OLPLWD D
IXQFLYQ MXULVGLFFLRQDO SXHGH HMHUFHU HO FRQWURO C

$xDGLy OD UHIHULGD MXULVSUXGHQFLD TXH FXDQGR HO
H[SUHVRV \ VROLFLWD TXH VH HMHU]D HO FRQWURO GLIXVR
FRLQFLGHQFLD HQWUH OR H[SUHVDGR HQ HO FRQFHSW Gt
SRGUiI LQDSOLFDU OD QRUPD H[SUHVDQGR ODV UD]R Fi/ M
FRQVLGHUDU TXH OD QRUPD QR WLHQH PpULWRYV SDUD VHU
QR DGYLUWLY YLRODFLYQ DOJXQD GH GHUHFKRYV KXPDQRV
GLIXVR \ FRQ HOOR UHVSHWY HO SULQFLSLR GH H[KDXVWLY |
VLQ TXH VHD QHFHVDULR TXH GHVDUUROOH XQD MXVWLILFD

7DPELPQ VHXDOyY TXH FXDQGR VH KXELHUD RPLWLGR HO DQiC
FRQFHGHU HO DPSDUR SRUTXH HO 3RGHU -XGLFLDO GH OD
UHVSHFWR GHO FRQWURO GH FRQVWLWXFLRQDOLGDG GH QF
HQ OD VHQWHQFLD

3RU FRQVLIJXLHQWH HO FRQWURO GLIXVR TXH HIHFW~D HO
(VWDGR GH OLFKRDFiQ QR LPSOLFD TXH VH KDJD XQ SURQY
LOQFRQVWLWXFLRQDOLGDG GH ODV QRUPDV JHQHUDOHV SX



DQiOLVLV GH OHJDOLGDG 3DUD HOOR VH DSR\D HQ HO C
LOWHUQDFLRQDOHYV D ILQ GH SURWHJHU ORVY GHUHFKRV KX
DFWRV GH DXWRULGDG

9 &21&/86,21(6

ID 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLYyQ D WUDYpV C
UHFRQRFLY TXH ORV WULEXQDOHY DGPLQLVWUDWLYRY OOH"

/ID &RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRYV 8QLGRV OHJ[L!
SHUPLWH HO FRQWURO GH GLIXVR GH FRQYHQFLRQDOLGDG
HQ PDWHULD GH GHUHFKRYVY KXPDQRYV

uu

(O FRQWURO GLIXVR GHO 7ULEXQDO GH -XVWLFLD $GPLQLYV
OHJDOLGDG \ VROR SRGUiI LQDSOLFDU OD QRUPD SHUR QR

(O FRQWURO FRQFHQWUDGR R GLUHFWR FRUUHVSRQGH D O

7RGDV ODV DXWRULGDGHV HVWIQ REOLJDGDV D SURWHJH
UHVLVWHQFLDV SDUD ORJUDU HVH REMHWLYR SRU OR TXH
TXH ODV DXWRULGDGHYV DUPRQLFHQ VXV QRUPDV HQ PDWHU

9, )8(17(6 '( ,1)250%$&,11



(OHFWUYQLFDYV

ODUFRV 'H OD 6XSUHPDFtD &RQVWLWXFLRQDO D OD 6XSUHP
&RQIRUPDFLYQ GHO %ORTXH GH &REBEWWIWXFURQYDOWG
FRODERUDFLYQ MXUtGLFDV XQDP P[ LQGH[ SKS TXLG LXLl

(648,9(/ /1(<9% ODQXHO GH -HV~V (0O &RQWURO GH &RQYHC
-XUtGLFR OH[LFDQR
KWWSV DUFKLYRV MXUtGLFDV XQDP P[ Z2ZZ EMY OLEUR)

)(55(5 0$& *5(*25 (GXDUGR (O &RQWURO 'LIXVR GH &RQYHQ
&RQVWLWXFWBQD®UFKLYRYV MXUtGLFDV XQDP P[ ZZZ EM

uv

)(55(5 0$& *5(*25 (GXDUGR ,QWHUSUHWDFLYQ &RQIRUPH
&RQYHQFLRQDOLGDG (O 1XHYR 3DUDGLJPD SDUD
KWWSV DUFKLYRV MXUtGLFDV XQDP P[ ZZZ EMY OLEUR)

1RUPDWLYDYV

&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFD!
&RQVWLWXFLYQ 3ROtWLFD GHO (VWDGR /LEUH \ 6REHUDQR G
&yGLJR GH -XVWLFLD $GPLQLVWUDWLYD GHO (VWDGR GH OLF
&RQYHQFLYQ $PHULFDQD



L QVWLWXFLRQDOHYV

6835(0% &257( '( -867,&,% '( /$ 1$&,i11 6HPDQDULR -XGLFLDO (
\ VX *DFHWD

uw
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)DEULFLR '25$17(6 520(52

680$5,2, ,QWURGXFFLYQ ,, 'HUHFKRV KXPDQRV FRPXQHV HQ ORV
MXLFLR GH QXOLGDG \ ORV SULQFLSDOHV GHUHFKRV KXPDQRYV
,QIRUPDFLYQ

3$/$%5%$6 &/$9(6HUHFKRV +XPDQRV -XLFLR GH 1XOLGDG 7ULEXQ
$GPLQLVWUDWLYD GHO (VWDGR GH OLFKRDFIiQ

, ,1752'8&&,I1

(V VDELGR SRU WRGRV TXH ORV GHUHFKRV KXPDQRV KDQ S|
VRQ \D OD FODYH SDUD TXH XQ SURFHGLPLHQWR VH LQLFL
FRPR REMHWR GH H[SUHVLYQ \ FRQ HOOR DQiOLVLV HQ OR'
ORV 7ULEXQDOHYVY GHO (VWDGR HQ WRGDV VXV PDWHULDYV L
TULEXQDO GH -XVWLFLD $GPLQLVWUDWLYD GHO (VWDGR G
HPEDUJR H[LVWHQ DOJXQRV TXH VRQ FRPXQHV SUIFWLFDP

ILFHQFLDGR HQ '"HUHFKR SRU OD 8QLYHUVLGDG OLFKRDFDQD GH 6DQ 1L
HQ -XVWLFLD $GPLQLVWUDWLYD SRU OD PLVPD ,QVWLWXFLYQ \ HVYWXGLR
3~EOLFD HQ HO ,QVWLWXWR ,QWHUQDFLRQDO GHO 'HUHFKR \ GHO (VW
-XULVGLFFLRQDO DVt FRPR HQ 5HWYULFD \ $UJXPHQWDFLYQ -XUtGLFD $
(VWXGLR \ &XHQWD GHO 7ULEXQDO GH -XVWLFLD $GPLQLVWUDWLYD GHO



SUHVHQWDGRY DQWH GLFKR yUJDQR FRQVWLWXFLRQDO DXMW
SUD[LV FXDOHV VRQ ORV TXH HQ HVWD PDWHULD H LQVWDC

,, '(5(&+26 +80%$126 &2081(6 (1 /26 352&(',0,(1726

IRV GHUHFKRV KXPDQRV FRPR GHILQLFLYQ VRQ HO FRQM:
OLEHUWDGHV \ SUHWHQVLRQHYVY GH FDUIFWHU FLYLO SROtW
ORV UHFXUVRV \ PHFDQLVPRV GH JDUDQWtD GH WRGDV HO
FRQVLGHUDGR LQGLYLGXDO \ FROHFWLYDPHQWH

6RQ SULQFLSLRV GH ORV GHUHFKRV KXPDQRV ELHQ VDEL
HOXQFLDGRV ORV GH 8QLYHUVDOLGDG 1R GLVFULPLQDEFL
SURJUHVLYLGDG 1R UHJUHVLYQ \ REYLDPHQWH VRQ REOLJEL
SURWHJHU *DUDQWL]DU 3UHYHQLU ,QYHVWLJDU 6DQuI.)éQ

SHVXOWD LPSRUWDQWH VHxDODU TXH HO (VWDGR SXHGH OO
KXPDQRV SRU $FFLYyQ FRPR FRQVHFXHQFLD GH XQ KDFHU
$TXLHVFHQFLD FRPR FRQVHFXHQFLD GHO FRQVHQWLPLHQV
2PLVLYQ FRPR UHVXOWDGR TXH HO (VWDGR R VXV DJHQWH)\

< WDPELPQ VH VHXxDOD TXH HO VLVWHPD LQWHUDPHULFDQR
OD 'HFODUDFLYQ $PHULFDQD GH ORV 'HUHFKRV \ '"HEHUHV G}
GH OD 2UJDQL]DFLYQ GH (VWDGRYV $PHULFDQRV 2($ HOQ

VREUH 'HUHFKRV +XPDQRV VXVFULWD HO \ YLIHQWH GH'

'LFFLRQDULR -XUtGLFR OH[LFDQR ,QVWLWXWR GH ,QYHVWLJDFLRQHV -.



$KRUD HQ WRGDV ODV LQVWDQFLDV MXULVGLFFLRQDOHV H
GHEHQ GH FXPSOLUVH SDUD TXH SXHGD YIOLGDPHQWH GHV
VHQWHQFLD 3HUR DTXHOODYV HVWIiQ DFWXDOPHQWH \
FRQYHQFLRQDOLGDG GH ORV GHUHFKRV \ JDUDQWtDV TXH G

‘'H DKt TXH HO SUHVHQWH WUDEDMR SUHWHQGD HQXQFLD!
HOQOFRQWUDPRYVY HQ ORV MXLFLR VRPHWLGRY DQWH ORV yUJL
TXH SXHGHQ VHU PiV GH HOORV VLQ HPEDUJR VH FRPHQWD

(O GHUHFKR DO UHFRQRFLPLHQWR GH OD SHUVRQDOLGDG M.
DUWtFXORYV GH OD &RQYHQFLYQ $PHULFDQD VREUH '"HUHF
8QLYHUVDO GH ORV '"HUHFKRV +XPDQRV \ GHO 3DFWR ,Q\
SROtWLFRV TXH LPSOLFD OD FDSDFLGDG GH VHU WLW'X'@DU
\ REOLJDFLRQHV *tFDSDFLGDG GH JRFH

(O GHUHFKR D ODV JDUDQWtDV MXGLFLDOHV )XQGDPHQWR
&RVWD 5LFD SDUD VHU RtGR FRQ ODV GHELGDYV JDUDQWItD\
WULEXQDO FRPSHWHQWH LQGHSHQGLHQWH H LPSDUFLDO
REOLJDFLRQHYV

(O SULQFLSLR GH OHJDOLGDG \ GH QR UHWURDFWLYLGDG
FRQYHQFLYQ TXH HQ HVHQFLD VHXxDOD TXH QDGLH SXHGH V
TXH HQ HO PRPHQWR GH FRPHWHUVH QR IXHUDQ GHOLFWLY]



(O GHUHFKR KXPDQR DO GHELGR SURFHVR FRQWHQLGD HQ |
FRQ OD QRWLILFDFLYQ GHO LQLFLR GHO SURFHGLPLHQWR

SUXHEDV HQ TXH VH ILQTXH OD GHIHQVD OD RSRUWXQLGDC
ODV FXHVWLRQHV GHEDWLGDV DVt FRPR HO GHUHFKR D FR
Vt PLVPR R D FRQRFHU OD FDXVD GHO SURFHGLPLHQWR VD
WUDGXFWRU R LQWpUSUHWH WUDWIQGRVH GH JUXSRV YXO

(O GHUHFKR D OD SURWHFFLYQ GH OD KRQUD \ GH OD GLJQL«
$PHULFDQD VREUH '"HUHFKRVY +XPDQRV GLVSRQHQ TXH WRG]I
WLHQHQ GHUHFKR D TXH VH UHVSHWH VX LQWHJULGDG ItVL
UHFRQRFLPLHQWR GH VX GLIJQLGDG DVt FRPR OD SURWHFFI

'"HUHFKR +XPDQR D /D 7XWHOD -XGLFLDO (IHFWLYD /D WXWFE
GHUHFKR KXPDQR HQ ORV DUWtFXORYV GH OD &RQ\HN W)
OH[LFDQRYV QXPHUDO \ QXPHUDO GH OD &RQYHQFI
+XPDQRVY HQ VX YHUWLHQWH GH UHFXUVR HIHFWLYR LPSO
UHVROYHU ORV FRQIOLFWRYV TXH VH OHV SODQWHDQ VLQ RE
IRUPDOLVPRV R LQWHUSUHWDFLRQHY QR UDJRQDEOHYV TXH |
IRQGR \ OD DXWpQWLFD WXWHOD MXGLFLDO 6ROR GHEHQ
UD]JRQDEOHV \ SURSRUFLRQDOHY DO FDVR SDUD ORJUDU V
HQFDUJDGRYVY GH DGPLQLVWUDU MXVWLFLD GHEHQ DVXPLU X
MXULVGLFFLYQ $TXt SRGHPRV HQFRQWUDU HO SULQFLSLR S
PiVIDYRUDEOH DO DFFHVR D OD MXULVGLFFLYQ SRU OR TX
LOQOWHUSUHWDFLYQ PiV IDYRUDEOH DO HMHUFLFLR GH OD DF

'HUHFKR +XPDQR D OD ,JXDOGDG /D 6XSUHPD &RUWH GH -X
SUHWHQGHU UHVROYHU VREUH XQD OH\ FRQWLHQH XQD GLV
HV GHFLU HQ DOJXQR GH ORV FULWHULRV HQXQFLDGRYV



FRQVWLWXFLRQDO HO RULJHQ pWQLFR R QDFLRQDO HO JpQ
VRFLDO ODV FRQGLFLRQHV GH VDOXG OD UHOLJLYQ ODV R
FLYLO R FXDOTXLHU RWUD TXH DWHQWH FRQWUD OD GLJQ
PHQRVFDEDU ORV GHUHFKRV \ OLEHUWDGHY GH ODV SHUVRC
HVWULFWR GH OD PHGLGD SDUD H[DPLQDU VX FRQVWLWXFL
SXHVWR TXH HVWDV GLVWLQFLRQHV HVWiQ DIHFWDGDV GH )

'HUHFKR +XPDQR D XQ PHGLR DPELHQWH DGHFXDGR DUW!tF.
OD &RQYHQFLYQ $PHULFDQD VREUH 'HUHFKRV +XPDQRV HQ

6RFLDOHV \ &XOWXUDOHV 3URWRFROR GH 6DQ 6DOYDGRU

&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFI
PHGLR DPELHQWH HV GH WDO LPSRUWDQFLD DO LQWHUpYV

UHVXOWHQ GLVSRQLEOHV UHVWULFFLRQHV SDUD SUHVHUY
HVWDEOHFHQ HO RUGHQ S~EOLFR SURWHJHU HO DPELHQWFL
HO GHVDUUROOR VXVWHQWDEOH GHO (VWDGR \ Hvwb ol r
HO iPELWR GH OD MXULVGLFFLYQ HVWDWDO HO GHUHEKR C
DGHFXDGR SDUD VX GHVDUUROOR VDOXG \ ELHQHVWDU
FRQWDPLQDFLYQ GHO DLUH HO DJXD \ HO VXHOR \ FRQVHUY

o, (I -8,&,2 '(18/,'$"' < 75,%81%/ '( -867,&,%$ $'0,1,675%$7,9%

(O MXLFLR GH QXOLGDG R WDPELpQ OODPDGR MXLFLR FRQW
MXULVGLFFLRQDO JDUDQWL]D ORVY GHUHFKRV KXPDQRV TXH
SUHVHQWH WUDEDMR



$0IJXQRV GH HOORV VRQ JDUDQWL]DGRV SRU GLVSRVLFLyYQ ¢
(VWDGR SHUR RWURV VH UHVSHWDQ D WUDYpV MXULVSUXC
-XVWLFLD GH OD 1DFLyYyQ \ ORV 7UDWDGRV LQWHUQDFLRQDO

(O SULPHUR GH HOORV VH UHVSHFWD DO WHQHU XQ 7ULEX
SXHV HO 7ULEXQDO GH -XVWLFLD $GPLQLVWUDWLYD HV XQ
UHJXOD ORV DFWRV \ SURFHGLPLHQWRY DGPLQLVWUDWLYF
FRRUGLQDFLRQHYVY HQWLGDGHV \ RUJDQLVPRV S~EOLFRV
(VWDWDO OD $XGLWRUtD 6XSHULRU GH OLFKRDFiQ ORV 2U
EDVHV QRUPDWLYDV SDUD ORV D\XQWDPLHQWRV \ ODV G|
S~EOLFRVY GHVFRQFHQWUDGRY GH OD $GPLQLVWUDFLYQ 3~
DFFHVR D OD MXVWLFLD DGPLQLVWUDWLYD HQ HO (VWDGR

/ID SHUVRQDOLGDG MXUtGLFD VH UHFRQRFH DO QR VHUVQ%FI-
OD DXWRUL]DFLYQ R FpGXOD SURIHVLRQDO GH XQ DERJDGR

D QRPEUH GH XQD SHUVRQD LQWHUSRQHU UHFXUVRV HWEF

EDVWD KDFHUOR SRU SURSLR GHUHFKR TXH LPSOLFD XQD C
DGPLQLVWUDWLYD SXGLHQGR VLHPSUH FRPSDUHFHU HO DI}
VHQWHQFLD GHILQLWLYD

2EYLDPHQWH SDUD SUHVHQWDU XQD GHPDQGD GH MXLFLR
UHTXLVLWRYVY HVWDEOHFLGRVY SRU HO &yGLJR GH -XVWLFLD
\ OD ILUPD VHxDODU HO DFWR LPSXJQDGR \ KDFHUOR
PLVPR TXH QR ULxH FRQ HO DFFHVR D OD MXVWLFLD DO VH
SODQWHDPLHQWR DQWH HO 7ULEXQDO OR FXDO FRQVWLWX
OHVLRQD HO GHUHFKR D OD WXWHOD MXGLFLDO HIHFWLYD



DPELPpQ VH GHVWDFD HO GHUHFKR GH SUHVHQWDU PHGL
FDXWHODUHY OHGLRV GH FRQYLFFLYQ TXH FRPR FXDOTXL
FROQOWUDYHQLU FRQ HO RUGHQ S~-EOLFR WRGR HOOR VLHF
SURFHVDO SDUD TXH FDGD SDUWH WHQJD ORV GHUHFKRYV C
FDUJDV H[FHVLYDV

/DPELpPpQ VH SUHYp HO GHVDKRJR GH XQD DXGLHQFLD HQ O
SRU ODV SDUWHV \ RWRUJD HO GHUHFKR GH DOHJDU GHVSX
HQ GHUHFKR SXHV ODV UHVROXFLRQHV TXH GLFWD HO 7
IXQGDPHQWDFLYQ \ PRWLYDFLYQ DVt FRPR UHVROYHU OD FX
WUDGXFLUtD HQ FRQJUXHQFLD \ HIKDXVWLYLGDG

(Q HVYWD SDUWH VXUJH WDPELpPQ OD DSOLFDFLYQ GHO SULC
KDVWD OD VHQWHQFLD GHILQLWLYD FXDQGR VH UHDOM oL
YHULILFDU OD OHJDOLGDG R QR GH ORV DFWRV GH DXWRU
LQWHUSUHWDFLYQ GH QRUPDV TXH OOHYH D OD SURWHFFLYy
FRQFUHWRV VREUH WRGR HQ WUDWiIQGRVH GH JUXSRV YXO
LQGtJHQDVY HQWUH RWURYV

JLOQODOPHQWH VH EXVFD WDPELpQ FXPSOLU FRQ HO GHUHFKF
FRVD MX]JDGD QRQ ELV LQ tGHP OR SULPHUR FRQ OD LPSRYV
HO 7TULEXQDO KDFHU FXPSOLU VXV GHWHUPLQDFLRQHV \ HM
SDJR GH GDxRV \ SHUMXLFLRV /R VHIJXQGR FRPR FDXVD
RILFLRVDPHQWH KDFHUVH YDOHU SRU HO 7ULEXQDO

,PSRUWDQWH UHVXOWD WDPELpQ HO GHUHFKR KXPDQR GH
YLWDO HQ PDWHULD ILVFDO \ GH UHVSRQVDELOLGDG DGPL



LPSOLFD TXH ODV VDQFLRQHYVY GHEHQ HVWDU HQ OD OH\ GH
OD SUHVXQWD FRQGXFWD LUUHJXODU YLQFXODGR HVWD F
UHVSHWDUVH SDUD SURWHJHU WDPELpQ OD KRQUD \ GLJQL
JHQHUDO VRQ OD SDUWH DFFLRQDQWH HQ HO MXLFLR GH QX

< HV SUHFLVDPHQWH HQ HVWD PDWHULD GH UHVSRQVDELO
TXH DO VHU DSOLFDGRV VXV SULQFLSLRYVY GHO GHUHFKR SHC
VDQFLYQ IDFXOWDG SRWHVWDWLYD GHO (VWDGR SDUD VDQ
\ HO LXV SXQLHQGL GHO (VWDGR VH DSOLFDQ \ FRQRFHQ
PD\RUPHQWH D OD PDWHULD SHQDO SHUR TXH FRQ ODV DGH
SURFHGLPLHQWR DGPLQLVWUDWLYR VDQFLRQDGRU

(O GHUHFKR KXPDQR D GHIHQVD DGHFXDGD LPSOLFD WDPEL
FRQ PHGLRV GH LPSXJQDFLYQ HIHFWLYRV TXH HQ FDV\é It’H\;
DGHPiV GH LQFLGHQWHYV \ TXHMDV TXH EXVFDQ VX JDUDQW
GHO SURSLR WULEXQDO QR VH FXHQWD FRQ XQD GREOH L
SXHV VyOR HV XQD 6DOD &ROHJLDGD SRU OR TXH ODV UHVR
Ytb DPSDUR *GLUHFWR R ELHQ LQGLUHFWR 9HUELJUDFL
GHILQLWLYD < VROR ODV GHFLVLRQHV WRPDGDV GH IRUPD
SXHGHQ VHU REMHWR GH UHYLVLYQ HQ 30O0HQR D WUDYpV
VREUHVHLPLHQWR GHO MXLFLR

(V. GH GHVWDFDU TXH HO 7ULEXQDO FXHQWD FRQ XQD GH
RULHQWDFLYQ HQ OD PDWHULD JDUDQWL]DQGR WDPELpPQ
HVSHFLDOL]DGD SXHV EDVWD TXH HO SDUWLFXODU DFXGD \
SDUD TXH HO GHIHQVRU MXUtGLFR DSR\H H LQFOXVR GHVDU



S3DUWH GH OD FRPSHWHQFLD GHO 7ULEXQDO LPSOLFD HO \
DGHFXDGR \ HO DFFHVR DO DJXD SRWDEOH /R DQWHULRU S
GHO (VWDGR GH OLFKRDFIiQ SXHGH DQDOL]DU OD OHJDOLG
DJXDV GHVFDUJDV UHVLGXDOHV IRUHVWDOHYV HQWUH RW
FREURV HQ HVWDV PDWHULDYVY HPLWLGDV SRU DXWRULGDG
LPSOLFD WHQHU SUHVHQWH WDO GHUHFKR IXQGDPHQWDO

,9 &21&/86,21(6

IRV GHUHFKRV KXPDQRV \ OD H[LJHQFLD GH VX UHVSHFWR H
PDWHULD GH QXPHURVRV DQiOLVLY GRFWULQDOHV \ MXULV S
HQ HO SDUDGLJPD GHO SURQXQFLDPLHQWR GH UHVROXFLR
MXVWLFLD (O 7ULEXQDO GH -XVWLFLD $GPLQLVWUDWL\4yGI
DXQTXH HV XQ WULEXQDO MRYHQ FRQ DSHQDV GLH] DxRV G
KD VLGR SHUPHDGD WDPELpPQ SRU ORV FDPELRV GHULYDGR)\
OR TXH LPSOLFD TXH ORV RSHUDGRUHV MXUtGLFRV \ ODV

UHVSHWDU \ UHVROYHU FRQIRUPH D DTXHOORYV

/IR DPSOLR GH OD FRPSHWHQFLD GHO 7ULEXQDO SHUPLWH

KXPDQRV GH tQGROH GLVWLQWDV FRPR GH PDWHULD SHQDC
OR TXH LPSOLFD TXH VHD XQ yUJDQR GH LPSDUWLFLYQ GH N\
GHUHFKRV KXPDQRV TXH EXVFDQ VHDQ UHVSHWDGRYV

9 )8(17(6 '( ,1)250%¢&,11
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2/,926 &$0326 -RVp 5HQp &RRUGLQDGRU 'HUHFKRV +XPEC
&HQWUR GH ,QYHVWLJDFLYQ \ '"HVDUUROOR GHO (VWDG
Op[LFR

1RUPDWLYDYV
&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRYV 8QLGRV OH[LFD!
&YyGLJR GH -XVWLFLD $GPLQLVWUDWLYD GHO (VWDGR

(OHFWUYQLFDYV
ZZZ RDV _RUJ HV

Z727Z FRUWHLGK RU FU

Z727Z FLGK RDV RUJ

Z72Z MXULGLEDV XQDP P|[

KWWSV VMI VEMQ JRE P[ VMIVLVW 3DJLQDV WHVLV DVS]|

VW
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-RDQQD ODUJDULWD 025(12 0$1=

680$5,2, /D SROtWLFD S~EQLMD,P YRUMIFQ@RLD GHO 'LDJQYVWLFR H(
3ROtWLFDV 3~EOLFDV GH, '8 QHFEERIVY\SW DB SROtWLFD S~EOLFD GH
GHUHFKRV KXPDQRV ,9 8QD SURSXHVWD&RDFRLOWORYM\LFR SDUD 0
)XHQWHV GH ,QIRUPDFLYQ

3$/$%5%6 &/$9(BROtWLFDV 3~EOLFDV (QIRTXH %RWWRP 8S 'HUHFKR

/% 32/E7.83 30%/.8% < 68 &, &/2 V X

/IDV SROtWLFDV S~EOLFDV VRQ ODV UHVSXHVWDV TXH GD H
VLWXDFLRQHY VRFLDOPHQWH SUREOHPIWLFDV 3DVTXLQR

SROtWLFDV S~EOLFDV VH GHEHQ HQWHQGHU FRPR XQ FLF(
HWDSDV HO DXWRU H[SUHVD TXH DO HQWHQGHUODV FRPR
SULQFLSDOHV REVWiIFXORV \ DVt SRGHU ORJUDU OD VROXFI

(VWXGLDQWH GH 'RFWRUDGR HQ 3ROtWLFDV 3~EOLFDV ,QVWLWXWR Gl
OD 8QLYHUVLGDG OLFKRDFDQD GH 6DQ 1LFROIiIV GH +LGDOJR ODHVW
GH /HHGV /HHGV ,QJODWHUUD * /ILFHQFLDGR HQ 'HUHFKR 7tWX
SDQDPHULFDQD &DPSXV *XDGDODMDUD *

&RQVHMHUD &LXGDGDQD &RPLVLYQ (VWDWDO GH 'HUHFKRV +XPDQRV Hi
GH RFWXEUH + -XOLR SURIHVRUD GH &iIWHGUD ,QVWLWXWR 7t
ORQWHUUH\



IRV '"HUHFKRV +XPDQRV GHEHQ VHU DQDOL]J]DGRV FRPR XQD
XQ HQIRTXH SDUD WRGDV ODV GHPiV SROtWLFDV

vy
'XUbQWH HO FLFOR GH ODV SROtWLFDV S~EOLFDV ORV SUR]

WUDQVIRUPDGDV HQ SURJUDPDV JXEHUQDPHQWDOHV -DQQ
)XHQWH (ODERUDFLYQ SURSLD FRQ EDVH HQ OHULQR

OHULQR H[SOLFD TXH OD VHOHFFLYQ GH XQ SUREOH
GHILQLUOR GHVFXEULU VXV FDXVDV LGHQWLILFDU ORV DF\
KDFHU XQ DQiOLVLY GH FyPR VH OOHYDUtD GLFKR SUREOHP|I
VROXFLRQHV \ SRU ~OWLPR MXVWLILFDU OD GHFLVLYQ GH X
TXH KDEUi GH GDU VROXFLYyQ DO SUREOHPD SODQWHDGR

3DUVRQV SRQH GH UHOLHYH OD LPSRUWDQFLD GH UHF
VROXFLRQDU D WUDYpV GH XQD SROtWLFD S~EOLFD HO DXW
SROtWLFD TXH VH HOLMD XQ SUREOHPD TXH HQ YHUGDG VHD
SHUVRQD TXH LGHQWLILFD HO SUREOHPD VRFLDO VHUiI HO T



OHULQR HVWDEOHFH TXH HO SULPHU UHWR HQ OD HODE
OD LOWHUYHQFLYQ GHO (VWDGR SDUD UHVROYHU XQ SUREC
GHO HVWDGR WDQWR KXPDQRV FRPR PDWHULDOHY VRQ OLP

OHULQR HVWDEOHFH TXH XQD SROtWLFD S~EOLFD QR

FLUFXQVWDQFLDO VLQR XQD *GHILQLFLYQ SXQWXDO GH SU
HQ WpUPLQRYV GH OD VXSHUDFLYQ FDXVDO GH XQ SUREOHPD
GHEH VHU XQD SURSXHVWD GH DFFLYQ LQWHJUDO \ GH ODU.

'H DFXHUGR FRQ OD 2(&' OD HYDOXDFLYQ VH SXHGH Gl
YDORU GH XQ VXMHWR GH HYDOXDFLYQ WDPELpQ OD GHILQI
VLIQLILFDQFLD GH XQD DFWLYLGDG XQD SROtWLFD R SURJL
XQ SURFHVR VLVWHPIWLFR \ WDQ REMHWLYR FRPR VHD SRVI

VZ

., /$ ,03257$1&,% '(/ ',$*1167,8&2 (1 /$6 32/E7,8&$6 30%/,&$6 '(
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5HDOL]DU XQ GLDJQYVWLFR DGHFXDGR GH XQ SUREOHPD S~
GHFLVLRQHY ORV JRELHUQRV VH HQIUHQWDQ D SUREOHPL
SUHVXSXHVWRV \ UHFXUVRV OLPLWDGRV SRU OR WDQWR G
TXH PXHVWUHQ TXH ODV DFFLRQHV TXH VH UHDOL]DUIQ HQ °
\ TXH pVWH VH UHVROYHUiI GH OD PDQHUD PiV HILFLHQWH ((
SULQFLSDOHV UD]JRQHV SRU ODV TXH VH GHEH KDFHU XQ GL
LGHQWLILFDU HO SUREOHPD GHILQLUOR \ GHVFXEULU V.
LOQYROXFUDGRYV EXVFDU ODV SRVLEOHYV VROXFLRQHV \

S~EOLFD (Q ORV SiUUDIRV VXEVHFXHQWHYVY VH GHVDUUROOL



D , GHQWLILFDU HO SUREOHPD S~EOLFR GHILQLUOR \ GHYV

'H DFXHUGR FRQ 3DUVRQV XQ SUREOHPD GHEH VHU GH
DGHPiV GHEH UHFLELU XQ QRPEUH SDUWLEFXODU SDUD HO
SUREOHPD SDUD SRGHU DQDOL]DU ODV FDXVDV \ VyOR DVt

DXWRUHV OHULQR 3DUVRQV FRLQFLGHQ HQ TXH |
GHVGH VXV FDXVDV \D TXH VyOR DVt VH HQWHQGHUi D FDEL

$O0IJXQRV DXWRUHV WDOHV FRPR -DQQ \ :HJULFK \ 6LGQ
GLVHXxR GH XQD SROtWLFD R SDUWLFXODUPHQWH GH XQ SUR
SUREOHPD IRUPY SDUWH GH OD DIJHQGD S~EOLFD TXH RWUL
WRPDURQ HQ FXHQWD D ORV DFWRUHV LQYROXFUDGRYV SDUI
GHFLVLRQHYV

(Q HO FDVR SDUWLFXODU GH ORV GHUHFKRYV KXPDQRVVH S
D ORV GHUHFKRV KXPDQRV R OD IDOWD GH JDUDQWtDV D C
HYLGHQWH KD\ TXH GLVWLQJXLU FXiO HV OD SUREOHPIWLFI

E GHQWLILFDU ORV DFWRUHV LQYROXFUDGRY HQ HO SUR

6WHLQ HW DO HVWDEOHFHQ TXH HQ HO SURFHVR GH
HILVWHQ GLYHUVRV DFWRUHYVY ORV DXWRUHV SRQHQ GH PL
SROtWLFRV HO SRGHU OHJLVODWLYR HO MHIH GHO HMHF
ORFDOHV HO SRGHU MXGLFLDO \ OD VRFLHGDG FLYLO (Q F
KDEtD PHQFLRQDGR OD SROtWLFD S~EOLFD HV WUDQVYHUVI
VH LQYROXFUDQ SUIFWLFDPHQWH WRGRV ORV PLHPEURV
SRGHUHV HLQFOXVR RUJDQLVPRYV DXWyQRPRV FRPR JDUDQ



ILQGEORP \ :RRGKRXVH DILUPDQ TXH QR VROR ORV IXQ
DWHQFLYQ SRU SDUWH GH ORV PHGLRV GH FRPXQLFDFLYQ V
SURFHVR GH HODERUDFLYQ GH ODV SROtWLFDV S~EOLFDV

HPSUHVDULRVY ORV SDUWLGRV SROtWLFRV \ ODV RUJDQL]DF

(V LPSRUWDQWH WRPDU HQ FXHQWD TXH ORV DFWRUHV LQ\
FRQ /LOOHNHU OD DUHQD R HVIHUD S~EOLFD HV HO H
HVSDFLR KLSRWpWLFR HQ HO FXDO WRGRV KDELWDPRV JH(
HQ HO TXH VH FUHD HO FRQRFLPLHQWR VRFLDO \ VH FRQVW

F %XVFDU ODV SRVLEOHV VROXFLRQHYV

W

$O0IJXQRV DXWRUHV 3DUVRQV OHULQR PDQLILHVWD
GLYHUVDV DOWHUQDWLYDV SDUD VROXFLRQDU HO SUREOF
SODQWHDPRV TXH OD VROXFLYQ HV TXH ORV JRELHUQRYV P X(

/ID WRPD GH GHFLVLRQHY GHEH EDVDUVH HQ LQIRUPDFLYQ
SRU PiV DGHFXDGR pVWD VH SXHGH GHILQLU FRPR 3XQ SUR
GHWHUPLQDGD RSFLYyQ OD FXDO LPSOLFD XQ SXQWR R XQD
TXH PDUFD HO PRPHQWR HQ HO TXH ORV GLVHxXxDGRUHV GH
3DUVRQV S



G -XVWLILFDU OD GHFLVLYQ GH XQD SURSXHVWD GH SROt)\

6H KD PHQFLRQDGR TXH ORV UHFXUVRV S~EOLFRV VRQ OLP
XWLOLFHQ GH OD PHMRU PDQHUD DGHPiV KD\ SUREOHPDYV
WXWHODEOHY GH OD PD\RU YDOtD FRPR VRQ ORV GHUHFKRYV
D ODYLGD OLEHUWDGHV EiVLFDV GHUHFKRV VRFLDOHV FX
JRELHUQR SDUD SURWHJHUORV \ JDUDQWL]DUORYV QR VYyOR
PDQHUD PiV HILFLHQWH VLQR WDPELpPpQ FRQ UHVXOWDGRYV ¢

ODMRQH H[SUHVD TXH ORV DUJXPHQWRY SHUVXDVLYRYV
HODERUDFLYQ GH SROtWLFDV S~EOLFDV SDUD HO DXWRU H
OD HODERUDFLYQ GH ODV SROtWLFDV MXVWLILTXHQ SRU TX
RwWUuD SHUR QR VyOR TXH MXVWLILTXHQ VLQR TXH ORJUH
VHFFLYQ VH WUDWDUi GH XQ HQIRTXH SDUWLFXODU SDWDSJI-
LPSOHPHQWDFLYQ GH ODV SROtWLFDV S~EOLFDV

.., 81 (1)248%27720 83 /$ 32/E7,&% 30%/,&% '( '(5(&+26
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/D LPSOHPHQWDFLYQ VH SXHGH GHILQLU FRPR HO FRQMXQV
FDER SRU DFWRUHV S~EOLFRV SDUDHVWDWDOHV \ SULYD
DFWXDFLYQ TXH UHJXODQ ODV UHJODV LQVWLWXFLRQDOH
UHDOL]DGDV FRQ OD LQWHQFLYQ GH FUHDU LQIOXHQFLDU
DFFLYQ S~EOLFD OD FRQFHSFLYQ GH XQD HVWUDWHJLD GH
GH DFFLYQ \ ODV GHFLVLRQHV R DFFLRQHV FRQFUHWDV GHYV
DO



3.0]O0 \ 7TUHLE UHWRPDQGR D ORV SULQFLSDOHV DXWHF

GHILQH OD LPERWWHRRWEBSFDYRHOOD HQ OD TXH ORV EX
VRQ ORV SULQFLSDOHY DFWRUHY HQ OD LPSOHPHQWDFLYQ ¢
FRPR XQ SURFHVR GH QHJRFLDFLYQ HQWUH UHGHV GH LPS(
FyPR HQ OD LPSOHPHQWDFLYQ HV LPSRUWDQWH FRQVLGHU]I
S~EOLFRV ODWDIFBPWRWVY™MYHO EXUHDXFUDWYV

3DbUD OD SROtWLFD S~EOLFD GH GHUHFKRYV KXPDQRV SDUWI
YLWDO TXH GHVGH HO GLDJQYVWLFR GHO SHRW®O®RHIPOXS~EOLT
LQGLVSHQVDEOH HVFXFKDU ODV QHFHVLGDGHV \ ODV GL
SURJUDPDV R SDUD SURWHJHU GHUHFKRV KXPDQRV GH DT
GLUHFWR FRQ HO FLXGDGDQR HO VHUYLGRU S~EOLFR TXH V
TXH HQ RFDVLRQHV VLQ OD DGHFXDGD SUHSDUDFLYQ WLHQH
XQD GHWHQFLYQ GH HO GLUHFWRU GH XQD JXDUGHU\{\S TX
JDUDQWL]DU GHUHFKRV IXQGDPHQWDOHYV EiVLFRV D PHQRUF
OD SHQD UHFRUGDU TXH HO HVWDGR GH OLFKRDFiIQ KD D
FLUFXQVWDQFLDY SDUWLFXODUHYVY TXH KDQ YXOQHUDGR HO
GHUHFKRV KXPDQRV HV LQGLVSHQVDEOH TXH ODV SROtWLF
REVHUYDQGR OD UHDOLGDG GH FDGD XQD GH ODV UHJLRQH
FRPXQLGDGHV LQGtIJHQDV \ GH WRGRV \ FDGD XQR GH ORV J

(Q ORV SiUUDIRV VLIXLHQWHV \ D PDQHUD GH FRQFOXVLYQ
GLDJQYVWLFR HQ HO HVWDGR GH OLFKRDFIiQ HQ PDWHULD (
GLVHXR HLPSOHPHQWDFLYQ GH OD SROtWLFD S~EOLFD SHU!'



,9 81% 35238(67% '( ',$*1167,&2 3$5% 0,&+2$&E1

3DUD UHDOL]DU HO GLDJQYVWLFR GH ORV GHUHFKRV KXPDQ
XQD PHWRGRORJtD PL[WD SRU XQD SDUWH FRQ PpWRGRV F
HVWDWDO SDWODDMREVREKBU GMQ ORVY GHUHFKRY KXPDQRV HQ |
PPWRGRV FXDOLWDWLYRV VH SURSRFXWXWB B XI/E RIORAHUNQ |
QbUUDWLYD GH ORV DFWRUHYV LQYROXFUDGRY HQ OD SURW
IXQFLRQDULRV S~EOLFRV OD &RPLVLYQ (VWDWDO GH '"HUHF
GH OD OHJLVODFLYQ \ MXGLFLDOL]DFLYQ GH ORV GHUHFKR
FROHFWLYRVY DVRFLDFLRQHV \ JUXSRV YXOQHUDEOHYV

$O0 UHDOL]DU HVWH GLDJQRVWtFR TXH FDEH DFODUDU TXH |
XQD HYDOXDFLYQ FRQWtQXD GH OD SROtWLFD S~EOLFD VH
(VWDWDO GH 'HUHFKRV +XPDQRV spub vx srRvwHULR YL Hs
SHUPDQHQWH

¢C4XLpQHYV GHEHQ LQYROXFUDUVH HQ HO GLDJQRVWtFR GH
VHQFLOOD ¢D TXLpQHV OHV LSRUWD TXH ORV GHUHFKRYV K
VRFLHGDG FLYLO HQ JHQHUDO SRU VXSXHVWR HO JRELHUQTI
DXWyQRPRV GHEHUIQ SDUWLFLSDU OD DFDGHPLD SHUR V
FLXGDGDQRYV

9 )8(17(6 '( ,1)250%¢&,11
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“$11 : \ i (*5,&+ . 7KHRULHV RI SROLF\ F\FOH (Q )
+DQGERRN RI 3XEOLFSSROLE\ $QP@RYLGED 7D\ORU )UDC

-21(6 - JHGHUDO HIIRUV WR VROYH VRFDQRGERREOHP
RQ WKH VWXG\ RI ¥REEDORS BRBGHWFPR/1DO O\

[, 11¢.(5 H\ &RQFHSWV LQ 3ROLWLRRGR&YRPEPHKQLFDW
SXEOLFDWLRQ /WG

1,1'%/20 & \ :RRGKRXVH7KH SROLF\ PDNLB HGURIF//HVVIHZ
-HUVH\ 3UHQWLFH +DOO

/,36.< 0 6WUHHW /HYHO %XUHDXFUDF\ DQWGEWEH $QD¢
$IIDLUV 4XDRBWH BG\ *

0$-21( * (YLGHQFLD DUJXPHQWDFLYQ \ SHUVXDFLYQ HQ
Op[LFR ') )RQGR GH &XOWXUD (FRQYPLFD WYV
0(5,12 0 3ROtWLFDV 3~EOLFDV (QVD\R VREUH OD LQWHF

VROXFLYQ GH SUREBPHFBYV &~EOLFRV

2(&' 2(&" *ORVVDU\ RI .H\ 7HUPV LQ (YDOXDWLRQ I
ODQDIHPHQ@W' HYHORSPHQW $VVLVWDQFH &RPPLWWHH

3$648,12 * 1XHYR &XUVR GH OD ®RI[HORLDRIRERWLHF B XOW
(FRQYPLFR

3$56216 3ROtWLFDV S~EOLFDV 8QD LQWURGXFFLyQ D
DQiOLVLV GH SR OpWLLFD V) S8BALFDV

3h/=/ + \ 75(,% 2 ,PSOHPHQWLQJ SXEOLF SROLF\
+DQGERRN RI 3XEOLF S88OLF\ $QDQORWLGD 7D\ORU }
*URXS



6,'"1(< O SROLF\ IRUPXODWLRQ GHVLJQ+DQGBRRRIOV (
RI 3XEOLF 3ROLSS $QDOLVYORULGD 7D\ORU )UDQFLV *

67(,1 ( HW DOD SROtWLFD GH ODV SROtWLFDV S~EOLFDV 3
HQ $PpULFD /DWLQDpP[IQARUPGLWRULDO 30DQHWD %,"

68%,5$76 - HW BQIiOLVLV \ JHVWLYQ GHoBHBHWRKIDV GGEWRI
$ULHO



'(/$6 ,1&216,67(17(6 -85,6358'(1&,$6 < /$ )$/7$ '(
$872120,% ( ,1'(3(1'(1&,$ -8',&,%/

(1 /%$ 0(025,% '( /26 0,1,67526 -26( 59021 3$/$&,26 9%5*%6
\ -26( '( -(686 *8',f2 3(/$<2
3$\ GH OD JHQHUDFLYQ FX\RV MXHFHV PHUHFHQ \
S'HILHQGH WXV SULQFLSLRY DXQ FXDQGR Wt

3$0 UHIHULUVH D OD IXQFLYQ FUHDGRUD GHO
LOWHUSUHWDFLYQ GH ODV QRUPDV FRPSDUD C
GH XQD REUD PXVLFDO VRQ YDULDV ODV LQW
KDFHUVH GH HOOD FRQ OD FRQGLFLYQ GH TXH
GH OD SDUWLWXUD 6H SXHGH WRFDU ODV%%JF
IRUPDV PiV R PHQRV VXDYH PiV R PHQRV O]
SHUPLVLEOH SHUR OR TXH QR VH SXHGH HV T.
HVWD SDUWLWXUD OD ODUVHOOHVD « °

-RVp &DUORYV *8(55% $*8,/(5%

680%$5,2 , (O ,QGHELGR $FWLYLVPR -XGLFLDO ,, (O 2EHGHFLP
-XULVSUXGHQFLD ,,, /D ,QFRQVLVWHQFLD -XULVSUXGHQFLDO ,9

9 (O -XULVSUXGHQFLDOLVPR 9, /D )DOWD 'H $XWRQRPtD ( ,QGH
-XULVSUXGHQFLD 9,, /DV &DPSDQDV 2 -XULVSUXGHQFLDV 6LQ %D

7TDOPXQ@GEUR VDJUDGR GH OD UHOLJLYQ MXGtD 5XWK UDEEI

-DFNVRQ %URZP &DQWDXWRU

(QVD\RV MXUtGLFRVY HQ PHPRULDOGHUURMH MPGLPLBO MIFDFXVDEOH F
UHVSRQVDELOLGDGDDREGALOD YWD WLRYDRTXLQ =DOHWD SiJLQD

$ERJDGR ,QWHJUDQWH GH OD $FDGHPLD OH[LFDQD GH '"HUHFKRV +XPD
VLHQGR DFWXDOPHQWH GHOHJDGR GH HVH ,QVWLWXWR SDUD *XDQDMXI
, QWHUQHW -XUtGLFR GHO 6XSUHPR 7ULEXQDO GH -XVWLFLD GH OLFKRDF



3$/$%5%6 &/$HEFWLYLVPRIMMEHEHMAWH MXGLFLDO /D -XULVSUXGHQF
,QH[LVWHQFLD GH -XULVSUXGHQFLDV /D IDOVHGDG GRFXPHQW
REOLJDWRULHGDG GH -&DVV SUXGHDSNWNBRQFRABY H LOQGHSHQGHQFLD
MXGLFLDO

./ ,1'(%,'2 $&7,9,602 -8',&,$/

/IR TXH DQWHYV HUD HO LPSHULR GH OD /H\ VH KD YLVWR F
(O SUREOHPD OR DSXQWy HO DQWHULRU PLQLVWUR GH OD 6
, QWHUSUHWDFLP® &RGIRADXHHUR GHVWDFDU TXH HO DXWR
UHIRUPD FRQVWLWXFLRQDO VH SXHGH HQIUHQWDU IXQGD
GHVERFDGR DFWLYLVPR QIX®LWPDOPRQHUD -RVp /XLV WI}PO
HO PLVPR OLEUR DO GUHIQKQR\W UTXH FROAVWOHYD « XQ GHVI
MXGLFLDOWRPELpPQ OR VHxDOy HO 'RFWRU /HRSROGR *DPD (
HQ VX HQVD\R (0 LPSHULR GH ORV MXHFH\XB QR [UHAR.HUMN G
FPOHEUH FRQWUDGLFFLYQ GH WHVLV 3 « ORSXQWIEGQDEF
QR VRQ IRURV DSURSLDGRV SDUD HO DFWLYLVPR SROtW
GHPRFUiWHPD VHXDODPLHQWR PiV JUDYH HVWDUtD IRUPXOD
'LUHFWRU GHO ,QVWLWXWR GH ,QYHVWLJDFLRQHV -XUtGLFD
HVWXSHQGR OLEUR 3**DUDQWLVPR (VSXWLRORWQMBRRHH
FRQVWLWXFLRQDOHYV DVXPHQ DFWLYDPHQWH HO URO GH F.
KDFHQ HQ XQ FRQWH[WR QRUPDWLYR H LQVWLWXFLRQDO
UHVHUYDRARRIVLGHUD TXH KPELRDOKE HERVGH UWQVFR SR VOIRE/O H
WULEXQDOHV \ TXH GDU D ORV MXHFHV @& GRHUILRIQ DE&H DO O

(GLWRULDO 3RUU~D ,QVWLWXWR OH[LFDQR GH 'HUHFKR 3URFHVDO &R
Op[LFR SiJLQD ;;,,,

OLVPD REUD FLWDGD HQ OD QRWD DQWHULRU SSiJLQD

3XEOLFDGR HE[AHQBYRLVVSEH PD\R GH

&R QU RIWDIUN LV P RQBHKWRR )XQGDFLYyQ &RORTXLR -XUtGLFR (XURSHR



MXHFHVY ODWLQRDPHULFDQRV HQ >Q HFR G BB H®RCH VWM HFRt DU H
JDUDQWLVPR HVSXULR HVD GXUD OD GHILQLFLYQ FRQFHSYV
FLHUWDYV VHQWHQFLDYVY GHO 7TULEXQDO (OHFWRUDO )HGHUD((

&LHUWDPHQWH DOJXQDV DXWRULGDGHYV MXULVGLFFLRQD
OHFWRUDVY QL REHGLHQWHY D OD OH\ HYDGHQ VX FXPSOLTI
HQ DOJXQRV FDVRV XQD QRWRULD LQHSWLWXG R GHVEFX
MXULVGLFFLRQDO

o (1 2%('(&,0,(172 &,(*2 $ /$ -85,6358'(1&,$

'HVGH KDFH WLHPSR GHVGH HO DxR GH SRU HMHPS!
SUELWUDMH \ ORV 7ULEXQDOHV GHO BRGPFRLEH(ZBEEEDIG)WG\;?(
FLHIRD XQD MXULVSUX®HQFLD AMPHUDXPHQQ@WD TXH QR KD\ LQ

OXFKDV GH HVWDV LGHDV VH H\$\&D®POFL HBR®, $H Q100e SROHQFLD
&219(1&,21%$/,'$" < -85,6358'(1&,BUHVHQWDG®(*81Q2 HEY0,1$5,2
1$&,21%/ '( '(5(&+2 '( $03$520RV GtDV \ GH PD\R GH SXEOLFDGR
7UDVSDUHQFLD \ '"HUHFKRV +XPDGRW BX® WXWWHONX WD DPSD O 7UDQVSD
,QIRUPDFLYQ 3~EOLFD GHO (VWDGR G(& OF ERDWEG2HG&H1$/ '{ HQ HO
$03$52HQ OD SR&YHDBIKY , 9,602 -8',&,$/ (1 0(;,&2 &219(1&,21%$/,'$’ <
-85,6358'(1&,$RUJDQL]DGR$&RUISOD( '(5(&+2 '( /$ 81,9(56,'$’

$872120% '( &+,+8%+8% \ HO ,167,7872 0(;,&%$12 '(/ £ORB$5@tDV \ GH
QRYLHPEUH GH HQ &KLKXDKXD &KLKXDKXD
$vVt OR HVWDEOHFH OD WHVLV 3 ;/,,, GH OD 1RYHQD eSRFD FRQ (

HORFXHQWHIRDKEYR HY37,78' 2 '(6&8,'2 (1 (/ (-(5&,&,2 '( /$ )81&,11
-85,6',8&&,21$/ &2167,78<( 81 (5525 ,1(;&86%$%/( '(-$5 '( $3/,&$5 81% /(<
'(6$&$7%$1'2 81% ',6326,&,11 48( (67$%/(&( (;35(6%$0(17( 68 $3/,&%$&,11 ~

(VWD H[SUHVLYQ PH YDOLY TXH HO 6HJXQGR 7ULEXQDO &ROHJLDGR G}
*WR FRQVLGHUDUD TXH HUD XQD GHQRVWDFLYQ HQ FRQWUD GH HOORV
GH GHO H[SHGLHQWH \ DK?3RW LQ@GWAYRWBRN XD 0P HQDKE Y HU W
UHFXUUHQWH FDOLILFD GH REHGHFLPLHQWR FLHJR  \ GH *RPLVLYQ JURW
FRPR 3GHOH]QDEOH" *GHYDVWDGRUD  \ 3GHVFDUDGD  OD MXULVSUXGHOQ
6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ GH DQWHULRU LQWHJUDF
IXQFLYQ FRQVWLWXFLRQDO VH SUHVXPH VX REMHWLYLGDG LPSDUFL
H[FHOHQFLD FRPR SULQFLSLRVY DVHTXLEOHV R LQPDQHQWHY D VX FDUJ
SHUWLQHQWH SUHYHQLU DO SRGH@QFERGARIIDO GHO TXHMRVR UHFXUUHQ
HQ OR VXEVHFXHQWH GH GHQWR¥WDU D ORV MX]JDGRUHV~



QXOLGDG GH DFWXDFLRQHV \ TXH VROR H[LVWH HO LQFLG
MXULVSUXGHQFLD YD HQ FRQWUD GHO DUWtFXOR SivuuDlI
MXULVSUXGHQRLWHHMNS VROYRFLHPQ FRYU ODRFSHRGH YD HE@\FRQW L
/H\ /I DERUDO TXH HQ VX DUWtFXOR SHURLWHH KL SOUSO/NCFDH)
SDUD HYDGLU ODV LQFLGHQFLDV GH QXOLGDGHV GH DFWXD
SUELWUDMH \ PXFKRV MX]JDGRUHV IHGHUDOHYVY VLJXHQ 3DS
QHIDVWD WHVLV LQGHELGDPHQWH SDUD GHQHJDU MXVWLFI
KXPDQRV SRUTXH LPSOLE6B @R DIVRAOR X@DVURYOWHDMLGD G
GHELGR SURFHVR \ D OD VHJIJXULGDG MXUtGLFD (VWR HV G}
XQUHFXUVR HIHFWLYR

/ID FLWDGD WHVLV MXULVSUXGHQFLDO LQYDVRUD \ H[WU
6HIXQGD 6DOD GH OD 6&-1 TXH IDQWDVHD TXH QR KD\ 3QX(
OHJLVOD DO LQGLFDU TXH VROR H[LVWHQ HQ OD /H\ /REF
QRWLILFDFLRQHYVY HV pVWD W

9HU HQ OD 6H[WD eSRFD Q~PHUR GH UHJLVWUR GHO GLVFR ySWLFR G
6&-1 GH OD 3ULPHUD 6DOD TXH HV XQD -XULVSUXGrQFLD SRU UHL!
3.85,6358'(1&,$ &21&(372 '(/$ 68 $3/,&%$&,21 12 (6 5(V5RQR&TDIBWR TXH
DO DSOLFDUVH MXULVSUXGHQFLD VXUJLGD FRQ SRVWHULRULGDG D OD
YLROH HQ SHUMXLFLR GHO DFXVDGR HO SULQFD®L R MNWSULXRHQR LD OC
FRQVWLWX\H OHJLVODFLYQ QXHYD QL GLIHUHQWH VLQR VyOR HV OD LC
&RUWH GH -XVWLFLD HIHFW~D THK® §HWHDFRMLEBEGRIDWRWLBRSRU RUGHQD!
OHJDOHV H[SUHVDV GH VXHUWH TXH VX DSOLFDFLYQ QR HV VLQR OD PL
GH ORV KHFKRV TXH PRWLYDURQ HO SURFHVR SHQDO ~

SUWLFXOR 'XUDQWH OD WUDPLWDFLYQ GH ORV MXLFLRV KDVWD IR
ORV DUWtFXORYV \ GH HVWD /H\ HO 3UHVLGHQWH GH OD -XQWD )HC
-XQWDV (VSHFLDOHV SRGUIQ VHU VXVWLWXLGRV SRU DX[LOLDUHV SHUR
UHVROXFLRQHV VLIXLHQWHYV

&RPSHWHQFLD

3HUVRQDOLGDG
.., 1XOLGDG GH DFWXDFLRQHV
9 6XVWLWXFLYQ GH SDWUyQ
9 (Q ORV FDVRV GHO DUWtFXOR GH HVWD /H\ \
9, &XDQGR VH WUDWH GH FRQIOLFWRY FROHFWLYRV GH QDWXUDOH]D |
RUGHQH OD SUIFWLFD GH GLOLJHQFLDV D TXH VH UHILHUH HO DUWtFXOF
9HU VHJXQGR SiUUDIR GHO DUWtFXOR GH OD &DUWD 0DJQD HQ UHO
$PHULFDQD GH 'HUHFKRV +XPDQRYV

9HU HO DUWtFXOR GH OD &RQYHQFLYQ $PHULFDQD GH 'HUHFKRV +XI
GHUHFKR D XQ UHFXUVR VHQFLOORHRKXWiBR GHRI GRA\BL ® R OM X HIF H VR R/ UARRU L
FRPSHWHQWHY TXH OD DPSDUH FRQWUD DFWRV TXH YLROHQ VXV G
&RQVWLWXFLYQ




1RYHQD eSRFD
1~-PHUR GH UHJLVWURY GHO GLVFR ySWLFR GH 6LVWF
(MHEXWRULDV GH OD 6&-1 \
6HIXQGD 6DOD
-XULVSUXGHQFLD SRU FRQWUDGLFFLYQ
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYyQ \ VX *|

7TRPR ;; -XOLR GH
ODWHULD V /DERUDO
7THVLV D -

3i1JLQD

18/,'$" (1 (/ 352&(',0,(172 /$%25%/ (/ ,1&,'(17( 35(9,672 (1

/$ )5%$&&,11 , '(/ $57E&8/2 (1S /(< )('(5%/ (] 75%3%$-2
01,&%$0(17( 352&('( (1 &2175% '( /%$6 127,),&%$&,21(6
35$&8&7,&%$'$6 &21 9,2/%$&,11 $ /2 (67$%/(&,'2 (1 (/ &$3E78/%( g
‘(| 7TE78/2 &$725&( '( /$ /(< &,7$"Hl ODV FRQVLGHUDFLRQHV V
SRU OD 6HJXQGD 6DOD GH OD 6XSUHPD &RUWH GH -XVWLFLD
GH WHVLV GH66D TXH GHULYy OD MXULVSUXGHQFLD D

<D GHVGH DTXt OD 6DOD *OHJLVOBQDPDPRIQMHHO DGYHUELR GH PRGR
/D WHVLV HQ FRQWUDGLFFLYQ UHIHULGD HV pVWD 1RYHQD eSRFD 5H.
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD ;9, -XOLR GH
3iJLQD 18/,'$' '( 127,),&$&,21(6 (1 (/ -8,&,2 /$%25%/ (67(
,1&,'(17( 5(63(&72 '( /$6 3$57(6 48( +$1 &203$5(&,'2 &2167,78<( 81
0(',2 25',1%5,2 '( '()(16% < "(%( $*27$56( $17(6 '( $&8',5 $/ $03$52
(;&(372 &8%$1'2 /$ 3$57( $)(&7%$'$ 6( (17(5% '(638e6 '(/ /¥®Z DUWIFXORYV
IUDFFLYQ ,,, LQFLVRV D \E GH OD &RQVWLWXFLYQ 3ROtWLFD GH (
.., GH OD /H\ GH $PSDUR HVWDEOHFHQ OR TXH VH FRQRFH FRPR SULQF
FRQVLVWHQWH HQ TXH HO TXHMRVR SUHYLDPHQWH DO HMHUFLFLR GH
RUGLQDULRY GH GHIHQVD TXH SUHYpQ ORV SUHFHSWRV DSOLFDEOHYV
LPSURFHGHQWH $KRUD ELHQ GH OD LQWHUSUHWDFLYQ FRQMXQWD GH ¢
GHO 7TUDEDMR VH FRQFOX\H TXH HO LQFLGHQWH GH QXOLGDG GH QRWLI
TXH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ KD HVWDEOHFLGR
GH GHIHQVD HV GHFLU WLHQH SRU REMHWR DQXODU OD QRWLILFDFLy
VLPLODUHV D OD UHYRFDFLYyQ HVWi HYWDEOHFLGR HQ OD FLWDGD OH\
VX UHVROXFLYQ SXHV ILMD XQ WpUPLQR SDUD VX LQWHUSRVLFLYQ \ XQ
XQD DFWXDFLYQ QHFHVDULD GH ODV SDUWHV TXH KDQ FRPSDUHFLGR DO
\ SUELWUDMH VH SURQXQFLH HVSHFtILFDPHQWH VREUH OD QXOLGDG
GLVWLQWD D OR SUHYHQLGR HQ OD OH\ /R DQWHULRU HV DVt SRUTXH
ODV OH\HV SDUD TXH ORV DIHFWDGRV ORV KDJDQ YDOHU \ VyOR HQ FD)\



6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 1RY
SiJLQD EDMR 18Q'$UXEUR27,),&$&,21(6 (1 (/ -8,&,2
/1$%25%/ (67( ,1&,'(17( 5(63(&72 '( /$6 3$57(6 48( +$1
&203$5(&,'2 &2167,78<( 81 0(',2 25',1$5,2 '( '()(16$ < '(%(
$*27$56( $17(6 '( $&8',5 $/ $03$52 (;&(372 &8$1'2 /$ 3$57(
$)(&7$'$ 6( (17(5% '(638e6 '(/ /$8'2 DVt FRPR GHO VLJQLILFI
PDWHULD SURFHVDO ODERUDO GHO FRQFHSWR QXOLGDG
FRQFOX\H TXH DXQ FXDQGR HO DUWtFXOR IUDFFLYQ , G
TXH VH WUDPLWDUi FRPR LQFLGHQWH GH SUHYLR \ HVSHFLD
OD QXOUGDBVSHFLILFDU D TX@®RVESRUWHR UHMLFYXUH UHODFLR
SUHFHSWR FRQ HO HVWXGLR FRQMXQWR GH ORV DUWtFXOR\
GLVSXHVWR HQ HO GH OD EORGH DL QE D G\RA DVGIYQ MONEHDHE X
GH ODV _ORWLORFDRHRQHWRUURERUD VL VH DWLHQGH D OF

FRQFHQWUDFLYQ \ VHQFLOOH] TXH ULJHQ HO GHUHFKR SUR
DVt FRPR OR RUGHQDGR HQ HO DUWtFXOR GH OD
H[SUHVDPHOM®WHUHXROXFLROHY TXH GLEFEWHQ ODV -XQW%\SQF

HO PHGLR H[WUDRUGLQDULR GH GHIHQVD TXH HV HO MXLFLR GH DPSDL
RUGLQDULR QR WXYLHUDQ OD FDUJD GH SODQWHDU VXV GHIHQVDV H[FF
ILQ GH TXH pVWD DJRWH VX MXULVGLFFLYQ HO DPSDUR VH FRQYHUWLI
VXSODQWDUtD ODV IDFXOWDGHV GHO -XH] RUGLQDULR DGHPiV VL ORYV
GH GHIHQVD ODV YLRODFLRQHV SURFHVDOHV TXH SXGLHURQ KDEHU VL
PHGLDQWH OD WUDPLWDFLYQ GHO LQFLGHQWH UHVSHFWLYR QR SRGU
SURPXHYD Pi[LPH TXH GHEH SUHYDOHFHU OR GLVSXHVWR SRU OD IUDF
TXH HYWDEOHFH TXH VH FRQVLGHUDUIQ YLRODGDV ODV OH\HV GHO SUR
HQWUH RWUDV FXDQGR VH UHVXHOYD LOHJDOPHQWH XQ LQFLGHQWH ¢
SURPRFLYQ 6LQ HPEDUJR GHEH FRQVLGHUDUVH SDUD OD H[LJHQFLD SU
HO PRPHQWR HQ HO FXDO HO DIHFWDGR WXYR FRQRFLPLHQWR GH OD YLI
DQWHV GH GLFWDUVH HO ODXGR HO DIHFWDGR GHELY LQWHUSRQHU HC
DPSDUR HQ FDPELR GH KDEHU FRQRFLGR OD YLRODFLYQ KDVWD GHYV
FRQRFLPLHQWR HO DIHFWDGR SXHGH UHFODPDU HO ODXGR HQ DPSDU|
KDELHQGR FRQFOXLGR HO SURFHGLPLHQWR ORV HIHFWRV GH OD FRVD
QXHYDPHQWH SDUD GLVFXWLU FXHVWLRQHV SURFHVDOHV ODV TXH V
&RQWUDGLFFLYQ GH WOWUW ODV EVWHQWDGDV SRU HO 6HIJXQGR 7ULE
7UDEDMR GHO 7HUFHU &LUFXLWR \ HO 7TULEXQDO &ROHJLDGR HQ ODWHU
GH 8QDQLPLGDG GH FXDWUR YRWRYV $XVHQWH -RVp 9LFHQWH $JX
*«LWUyQ 6HFUHWDULD O0DUtD ODUFHOD 5DPtUH] &HUULOOR 7HVLV G
6HIJXQGD 6DOD GH HVWH $OWR 7ULEXQDO HQ VHVLYQ SULYDGD GHO FDV

,PSUHVLRQDQWH YLRODFLYQ DO 3ULQFLSGR QEBHWD @ H\HQ'R WGHLFKARL @ X;
GHEHPRV GLVWLQJXLU

$TXt GH SODQR ORV UHGDFWRUHY GH OD WHVLVY MXULVSUXGHQFLDO L
GLVSRVLFLYQ H[SUHVD \ OD 6DOD TXH OD HPLWH VH DXWR FRQFHGH OD
HQ FRQWUD GH VX WH[WR



PHGLR GH GHIHQYBWORXDRH HO LQFLGHQWH GH QXOLGDG
I UDFFEYXQEDPHOWH VLEFE SURFHGH HQO UHODFLYQ FRQ ODV Q
HO SURFHGLPLHQMWR WQHRUBD GLVWLQWD D OD UHJXODGD
FDWRUFH GH OD SURSLD OH\

&RQWUDGLFFLYQ GH WHVLYV 66 (QWUH ODV VXVWHQW
9LJpVLPR 6pSWLPR &LUFXLWR \ HO 3ULPHU 7ULEXQDO &ROH
GH MXQLR GH &LQFR YRWRYV 3RQHQWH 6HUJLR 6DOYL

7THVLV GH MXULVSUXGHQFLD $SUREDGD SRU OD 6HJX!
VHVLYQ SULYDGD GHO GRV GH MXOLR GH GRV PLO FXDWUR

(VD WHVLV MXULVSUXGHQFLDO LQVLVWR YD HQ FR>&\;/UD
&RQVWLWXFLYyQ TOoOH ORUGHE®DBED ORV WpPpUPLQRV HQ TXH \
MXULVSUXGHQFLD TXH HVWDEOH]FDQ ORV WULERQDBHV GH
LOWHUSUHWDFLYQ GHOH\BIV&ERQMWDWRHAMPRY IHGHUDOHV R
LQWHUQDFLRQDOHY FHOHEUDGRV SRU HO (VWDGR OH[LFD!
LQWHUUXSFLYQ \ \PRQLFIRFDFUPQGHO DKRUD YLJHQWH SiUUL
DUWtFXOR GH OD &DUWD 0DJQD TXH LQ/®LEB\ DLEDWUW DR \C
WpUPLQRY HQ TXH VHD REOLJDWRULD OD MXULVSUXGHQFLD
-XGLFLDO GH OD )HGHUDFLYWRE QR DOIHDVRY UGH) & WDFX ly @ 5 H
\ QRUPDYVY JHQHUDOHYVY DVt FRPR ORV UHTXLVLWRYV SDUD VX

/ID MXULVSUXGHQFLD HV \ VROR GHEH VHU OD LQWHUSUHW
GH OD )HGHUDFLYQ P~-OWLSOHV GH WRGDV ODV eSRFDV DVt

*UDYH VRILVPD



ID MXULVSUXGHQFLD QR FRQVWLWX\H OHJLVODFLYQ QXH
LQWHUSUHWDFLYQ FRXHW OPWIX SBHHHPD @ RUWH GH -XVWLFLD H
VHQWLGR QR SXHGH QL PHOQRUOILGHAXHKRIFWWEBVOGHURQPLUDQG
$Vt VH LQGLFD GHVGH KDFH PiV GH DxRV

6H[WD eSRFD
5HJLVWUR GLJLWDO
3ULPHUD 6DOD
-XULVSUXGHQFLD
$SPQGLFH GH
7RPR ,, 3DUWH 6&-1
ODWHULD V 3HQDO

7HVLV
3iJLQD XU
*HQHDORJtD

$3(1',&( 7(6,6 3 *

$3(1',&( 7(6,6 3 *

$3(1',&( 7(6,6 3 *

$3(1',&( 7(6,6 3 *

$3(1',&( 7(6,6 3 *

-85,6358'(1&,$ &21&(372 '( /$ 68 $3/,&%&,21 12 (6

5(752$&7,9$(V LQH[DFWR TXH DO DSOLFDUVH MXULVSUXGHQ!|
OD FRPLVLYQ GHO GHOLWR \ D OD OH\ HQWRQFHV YLJHQWH
MXUtGLFR OHJDO GH LUUHWURDFWLYLGDG SXHV OD MXULYV
GLIHUHM@®RHVYOR HV OD LQWHUSUHWDFLYQ FRUUHFWD GH OD
HIHFW~D HQ GHWHUHRKX®DWGHR KWHFRHVRGRLIDWRULD SRU RUGH/
OHJDOHV H[SUHVDV GH VXHUWH TXH VX DSOLFDFLYQ QR HV
GH UHDOL]DFLYQ GH ORV KHFKRV TXH PRWLYDURQ HO SURF}



6H[WD eSRFD

$PSDUR GLUHFWR $PDGR =D]XHWD \ =D]XHWD GH VH
GH FXDWUR YRWRYV

$PSDUR GLUHFWR &DUORYV 3HQHGR \ GH /HyQ GH RF
FXDWUR YRWRYV

$PSDUR GLUHFWR /IHDQGUR %DUULRSHGUR -LPpQH]
$PSDUR GLUHFWR $PDGR *DUFtD 1DYD GH VHSWLHPE
FXDWUR YRWRYV

$PSDUR GLUHFWR 6DORPYQ WLUFK &RKHQ GH PDU]F

FXDWUR YRWRYV

XV

/R PiV JUDYH HV TXH HQ OD VHQWHQFLD TXH FUHy OD WH
YySWLFR GH 6LVWHPDWL]DFLYQ GH 7HVLVQR(MHFXMOFURIMY ED
HILVWHQFLD GHO DUWtFXOR. JXD®H IOQWH\SBDERULRVR HV OR
3 RQ EDVH HQ ODV DQWHULRUHV FRQVLGHUDFLRQHV VXVW]
6XSUHPD & RUWH GH -XVWLFLD GH OD 1DFLYQ \ WHQLHQGR
GH HVWH FRQVLGHUDQGR HQ UHODFLYQ FRQ ORV FRQFHSW
FRQWUDGLFFLYQ GH WHVLV WDOHV FRPR LQFLGHQWH
UHVROXFLYQ GH SODQR \ SULQFLSDOPHQWH HO DOFDQEFH
FRQFOX\H TXH DXQ FXDQGR OD /H\ )HGHUDO GHO 7UDEDMR
TXH VH WUDPLWDUi FRPR LQFLGHQWH GH SUHYLR \ HVSFH
FXHVWLRQHV VDO KWX®HBIOGEDU D TXp WL SHROGH DANALNG DG R/t
SDUD UHVDOWDU HO JUDYH GHVYLy \D TXH_WOQQOHV & MILIN. F/IH
D TXp WLSR VOHIRUHUHHWHR HV TXH UHODFLRQDQGR GLFKR SUH

6H LQVLVWH VRUSUHQGHQWH YLRODFLYQ DOGRULGH IO B KN QIRUBLO/ @ H C
QR GHEHPRV GLVWLQJXLU



GH ORV DUWtFXORYV D D \ HVSHFLDOPHQWH GH C
OH\ VH DGYLHUWH TXH HO OHJLVODGRU VH UHILHUH VLF D
D OD QXOLGDG GH ODV QRWLILFDFLRQHYVY OR TXH VH FRUU
SULQFLSLRVY GH HFRQRPtD FRQFHQWUDFLYQ \ VHQFLOOH] T>
SUHYLVWRY HQ HO DUWtFXOR DVt FRPR OR RUGHQDGR H
SUHFHSWRV GH WRGRV ORV FXDOHV VH DGYLHUWH TXH |
H[ISUHVDPHQWH TXH ODV UHVROXFLRQHV TXH GLFWHQ ODV
PHGLR GH GHIHQVD DOJXQR SDUHFLHUD XQD JUDYH DILUPD
HO MXLFLR GH DPSDUR HV HO PHMRU PHGLR GH GHIHQVD \
QXOLGDG GH QRWLILFDFLRQHY WDPELPpQ HV XQ PHGLR GH G
GH QXOLGDG D TXH VH UHILHUH OD IUDFFLYQ , GHO DUWtF
SURFHGH HQ UHODFLYQ FRQ ODV QRWLILFDFLRQHY SUDFWI
HQ IRUPD GLVWLQWD D OD UHJXODGD HQ HO FDStWXOR 9,, C

,y, 1% ,1&216,67(1&,% -85,6358"'(1&,%/ XW

1R HV HO ~-QLFR FDVR SDUD PL DVRPEUR PH HQFRQWU|
PDJLVWUDGD *XDGDOXSH FRIHQQAD SNDMDWRVD H LQFRQV
MXULVSUXGHQFLDO VLIJXLHQWH

1RYHQD eSRFD
SHIJLVWURYVY GLILWDOHYVY Q~PHURV GHO GLVFR YySWLFR GH 6L
6&-1 \
TULEXQDOHYV &ROHIJLDGRYV GH &LUFXLWR
-XULVSUXGHQFLD
$SPQGLFH GH
7RPR 9 &LYLO 6HJXQGD 3DUWH 7&& 6HIJXQGD 6HFFLYyQ )D

9HU HO H[WUDRWQGEQRVIM RWMWAWFR GH OD -XEHVXDXCE®KXBSLHD (M QH@OID FRX L |
3RUU~D



ODWHULD V &LYLO
THVLV \', R & -
31JLQD \

$/,0(1726 2%/,*$&,11 '(/ -8=*$'25 '( 3529((5 '(_2),&,2
5(63(&72 '( (//26_$/ ', &7$5 6(17(1&.$ (1 &8%$/48 (5 .167$1&,$
$81 &8%$1'2 12 6( +8% (6(1 62/, &, 76129E$ '( (;&(3&,711 2

5(&219(1&,11 (Q ORV DVXQWRV GHO iPELWR IDPLOLDU WDQW
ODG TXHRFWIQ IDFXOWDGRYV SDUD SURQXQFLDUVH GH RILFLR
\ GHFODUDFLYQ GH FXVWRGLD GH PHQRUHV VREUH ORV DOL
IDYRU OD GHILFLHQFLD GH VXV SODQWHDPLHQWRY SRUTXH
TXH HQ OD VHQWHQFLD TXH UHVXHOYD OD VLWXDFLYQ TXH ?
UHODWLYR D VX GHUHFKR GH UHFLELU DOLPHQWRYV QR VLH
TXH QR VH KXELHVHQ VROLFLWDGR HQ YtD GH H[FHSFLyYyQ D
SDJR WRGD YH] TXH HV GH H[SORUDGR GHUHFKR TXHXO% I
FXHVWLYQ GH RUGHQ S~EOLFR \ GH XUJHQWH QHFHVLGDG -
VL VH REOLJDUD D ORV DFUHHGRUHY D HMHUFLWDU XQD QX

6(;72 75,%81$/ &2/(*,%$'2 (1 0$7(5,% &,9,/ '(/ 35,0(5 &,5&8,72

$PSDUR GLUHFWR 2 GH VHSWLHPEUH GH 28QL
SROQHQWH *XVWDYR 5 B3DUUDR 5RGUtIJXH] 26HFUHWDULF
$PSDUR GLUHFWR 2 GH QRYLHPEUH GH 28QDC
SRQHQWH *XVWDYR 5 S3DUUDR 5RGUtIXH] 26HFUHWDUL
$PSDUR GLUHFWR? GH MXQLR GH 28QDQLPLGDG GH YRY
*XVWDYR 5 3DUUDR 5RGUtIXH] 2VHFUHWDULR &pV
$PSDUR GLUHFWR 2R GH DEULO GH 28QDQLPLC

,PSUHVLRQDQWBISRYMXDDBEB( +$<$ 62/,&,7%'2 6,&



*XVWDYR 5 3DUUDR 5RGUtIXH] 2VHFUHWDULR $EL
$PSDUR GLUHFWR 2 GH RFWXEUH GH 28QDQLPL
*XVWDYR 5 SDUUDR 5RGUtIXH] 2VHFUHWDULR &DUORYV

%XVTXp FRPR OR KL]JR *XDGDOXBQ QI HRL\DF R Xy INDICHE
6LVWHPDWL]DFLYQ GH 7HVLV \ (MHFXWRULDV GH OD 6&-1
LQWHJUDFLYQ \ KDFHU HQ WRGR FDVR XQD HVSHFLH GH C
SMXULVSUXGHQFLDO" SRU UHH@FRIDWUYQV R OWR. ¢ O/ RAUFSWHHAD |
Q~PHUR TXH HVWDEOHFH

1RYHQD eSRFD
SHIJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DF

TULEXQDOHYV &ROHJLDGRV GH &LUFXLV%y

/JLEUR FLWDGR HQ OD QRWD D SLH GH SiJLQD SiJLQD

(Q HO ~OWLPR GLVFR YSWLFR GH 6LVWHPDWL]DFLYQ GH 7HVLV \ (MHFXV
SMXULVSUXGHQFLD FRQ SUHHRHGHQWDHV R®ID HURI@WWMYQ PH KDFH SHQV
LQFRQVLVWHQWHY KH UHYLVDGR DOJXQDV \ QR KD\ UHLWHUDFLYQ D
GRFXPHQWDOHV GH WHVLV MXULVSUXGHQFLDOHV $SDUWH HVWiQ PDO F
OD IDOWD GH HVFU~SXOR O9HU 'pFLPD eSRED&FRH&/LY /$6 1&$6,; D
1,f26 < $'2/(6&(17(6 (/ $57E&8/2 )5$&&,i11 9 '(/$ /(< *(1(5$/ 5(/$7,9%
12 ',6&5,0,1$ $ /26 0(125(6 '( ('$' 325 5%$=i1 '( 68 6@EPLPD eSRFD 7HVLV
., R $ &6  (BP7$%/(&,0,(1726 O0(5&$17,/(6 '(/ ',675,72 )('(5%/
$&78$/0(17( &,8'$' '( Oe;,&2 /26 $57E&8/26 $3$57%$'2 % )5%$&&,0i1 ,; <

&8$572 3E55%$)2 '(/$ /(< 5(/$7,9% $/ 35(9(5 /% 2%/,*$&,i1 '( ,167$/$5
385,),8&%$'25(6 '( $*8% < 2)5(&(5/$ *5$78,7$0(17( 621 &21)250(6 &21 (/
"(5(&+2 +80%$12 $/ $*8% '(&5(72 38%/,&%$'2 (1 /$ *$&(7$ 2).&,$/ '( /$
(17,'$" (/I '( $%5,/ '( 'DFLPD eSRFD 7HVLV D &&&8%M®&,$ D
3$5% $'2/(6&(17(6 (/ $57E&8/2 '(/$ /(< 5(/$7,9% 3%5% (/ (67%'2 '(
&2%$+8,/$ 48( ',6321( /$ ,0326,&,11 '( /$ O0(','$ '( ,17(51%$0,(172 3$5$%
'(/,726 *5$9(6 (6 $&25'( &21 (/ 35,1&,3,2 '( 0E1,0$ ,17(59(1&,i1 (1 68
9(57,(17( '( $3/,&$&,11 &202 0(','$ OE6 *5$9pFLPD eSRFD 7HVLV D &;/

D '(5(&+26 '( /$6 1,f$6 1,f26 < $'2/(6&(17(6 /26 $57E&S8/26
)5$&&,11 9,, < )5$&&,11L_,9 "( /$ /(< *(1(5%$/ 5(/$7,9% $/ +$&(5
5()(5(1&,% $ /$ 35()(5(1&,$ 6(;8%/ 12 98/1(5%1 (/ ,17(5e6 683(5,25 '(/
0(125 1, (/ '(5(&+2 '( /126 3$'5(6 '( ('8&$5 $ 686 +,gLPD eSRFD 7HVLV D
&:/,, D(5(&+26 '( /$6 1,f$6 1,f26 < $'2/(6&(17(6 /26 $57E&8/26
6(*81'2 3ES55%)2 < )5$&&,11 . '(_I$ /(< *(1(5$/ 5(/$7,9% 12
&2167,78<(1 81% 5(675,8&&,i1 ,1'(%,'$ $/ (-(5&.&,2 '( /$ 3$75,% BRV(67$'
UXEURV GH HVWDV WHVLV QR LGHQWLILFDQ D FXiO OH\ VH UHILHUH \ D}




7HVLV $LVODGD
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *|
7TRPR ;,; HQHUR GH
ODWHULD V &LYLO
7THVLV |, R & &
31JLQD

3$75,% 327(67$' (/ -8=*$'25 '(1752 '( 68 &203(7(1&,%$ '(%(
9,%*,/$5 48( 48,(1 /$ (-(5&( &8, ( 7$172 '(/$ ,17(*5,'$' )E6,&$
&202 '( /$ 36,&2/i*,&% < (02&,21$/ '(/ 0(125H XQ DQiOLVLV
GHWDOODGR \ HQ VX FRQMXQWR GHO FRQWHQLGR GHO DUW
JHGHUDO VH DGYLHUWH YiOLGDPHQWH TXH OD ILQDOLGDC
HYLWDU FRQ OD YLJLODQFLD GHO MX]JDGRU GHQWUR GH \
LQWHJULGDG WDQWR ItVLFD FRPR SVLFROYJLFD \ HPRFLRQT
HMHUFH OD SDWULD SRWHVWDG SXHGD FRPSURPHWHU GLF
LQWHJUDO GH DTXpO XZ

6(;72 75,%81$/ &2/(*,$'2 (1 0$7(5,$ &,9,/ '(/ 35,0(5 &,5&8,72

$PSDUR GLUHFWR GH MXQLR GH 8QDQLPLGDG GH YRWR
5 3DUUDR 5RGUtJXH] 6HFUHWDULR &pVDU &iIUGHQDV $UUR)

6L KDFHPRV XQD SHTXHxD HVSHFLH GH GLVHFFLYQ VROR ¢
WHVLV MXULVSUXGHQFLDO HQFRQWUDPRYV YDULDV DILUPDFL

D $/,0(1726 2%/,*$&,11 '(/ -8=*$'25 '( 3529((5 '(_2),&,2
5(63(&72 '( (/1126




E $/,0(1726 2%/,*$&,i1 '(/ -8=*$'25 '( 3529((5 '( 2),&,2
5(63(&72 '( (//26 $/ ',&7%$5 6(17(1&.$ (1 &8%$/48,(5 ,167$1&,$

F $/,0(1726 2%/,*$&,11 '(/ -8=*$'25 '( 3529((5 '( 2),&,2
5(63(&72 '( (//26 $/ ',&7%$5 6(17(1&,$ (1 &8%$/48,(5 ,167%$1&,$
$81 &8%$1'2 12 6( +8%,(6(1 62/,&.7%$'2 (1 9ES$ '( (;&(3&,i1 2

5(&219(1&.,11

< HQ HO WH[WR GH OD WHVLVY REVHUYHPRYV HVWRYV HQXQHF

D 3(Q ORV DVXQWRYV GHO iPELWR IDPLOLDU WDQWR H% {XH
HVYWiQ IDEXOWDGRY SDUD $URIRXYGAHW UHVH GIH VRHQMHRQ FL D

GHFODUDFLYQ GH FXVWRGLD GH PHQRUHV VREUH ORV DOLPF

E 3(Q ORV DVXQWRY GHO iPELWR IDPLOURPOQOXOFLBYWHQG B ARAN(
« GLFKRVY PHQRUHV « MHVHGHGHFEXR GHODMELYERLU DOLPH

F3$« QR VLHQGR YELEODODFOWRFROWWDORUD GH TXHHKX®R VH KXE
YtD GH H[FHSFLyQ DO FRQWHVWDU OD GHPDQGD R UHFRQYH

/ID FLWDGD WHVLV FRPR ELHQ OR LQGLFD VX SULQFLSDQO
OHJDO HQ TXH VH VXVWHQWD 3 HVMWR/ WVWIXIHYSWDWIUR HECD | XX
FDOLILFDFLYQ MXUt®IOF DQ&EU P ¥ B HWAGMRHQONBHH[B PIRQWER GHUHF



OD ILJXUD MXUtGLFD GH ORVY DOLPHQWRYV HV XQD FXHVWLYC

«

/ID SUHIJIXQWD GHEH TXHGDU LQGHOHEOH FRQ HVWD WHYV
DUWtFXORVY VH LQWHUSUHWDURQ"

/IDV WHVLY DLVODGDY GH ORV DPSDURV GLUHFWRYV
QR DSDUHFHQ HQ HO GLVFR ySWLFR GH 6LVWHPDWL]DFLYQ (
QR HV H[WUDxR 'H HVD VXHUWH OD FLWDGD DQDOLVWD
7UDQVSDUHQFLD \ DFFHVR D OD ,QIRUPDFLYQ 3~EOLFD *XEH!I
JHGHUDO ODV FRSLDV FHUWLILFDGDVY GH HVRV DPSDURYV

(VH VROR KHFKR SRGUtD FRQYRFDU D OD GXELWDyLryQ

QR LQGLFD OR PLVPR TXH OD WHVLV MXULVSUXGHQ

UHGDFFLYQ HVWDEOHFHQ XQD DEVROXWD LQILGHOLGDG H
SMXULVSUXGHQFLD’

S3HUR DSDUWH HQ HO $PSDORWIHNUHEFEWRH OD LPSORFHGHC
DFFLYQ GH GLYRUFLR SHQVOARQY DR HYWIEH IO DR IRUPY SD
LOQFOXVR OD PXMHU GHPDQGDGD FRQIHVY HVWDU UHFLELHC
OOHYy DLQGQABPBWWD]IRQHY REMHWLYDV TXH JXLDURQ HO VH(
OD H[LVWHQFLD GH WHVLY DLVODGDV TXH VL ELHQ VROR IXl
« VLQ HPEDUJR WDPELPQ HUDQ GLIHUHQWHYV SRU ODV FDUL
QR H[LVWtD GHXG®GHDORPIKHWEAIHEBEQGtD OR GHELGR « ~

9HU OLEUR FLWDGR HQ OD QRWD D SLH GH SiJLQD SiJLQD

9HU QRWD D SLH GH SiJLQD HQ HO OLEUR FLWDGR HQ OD QRWD D SL
2EUD FLWDGD HQ OD QRWD D SLH GH SiJLQD DQWHULRU SiJLQD

2EUD FLWDGD HQ OD QRWD D SLH GH SiJLQD DQWHULRU SiJLQD



*XDGDOXSH (XJHQLD 4XLMDQR QRV GHVFXEUH PXFKRV P
WLHQHQ RWUDV FDUDFWHUtVW
KDFHQ LQVRVWHQLEOH TXH UHDOPHQWH H[LVWD OD MXULV
KD\ XQD IDOVHGDG GRFXPHQWDO GH OBP$S/WHKVL2M MXULVS!
2%/,*$&,11 '(/ -8=*$'25 '( 3529((5 '( 2),&,2 5(63(&72 '(
(1126 $/ ',&7%$5 6(17(1&,$ (1 &8%$/48,(5 ,167$1&,$ $81 &8$1'2
12 6( +8%,(6(1 62/,&,7%$'2 (1 9E$ '( (;&(3&,11 2 5(&219(1&,i1 "~

/R YHUGDGHUDPHQWH JUDYH GH OD WHVLV IDEULFDGD R
MXHFHV VREUH XQD VLWXDFLYyQ FRQFUHWD QR VREUH XQT
H[WUDXR HV TXH WRGR HVWR TXH VH SODVPy \ PX\ ELHQ SR
HVWDV LGHDV TXH LQGLFR HQ OD QRWD D SLH GH SiJLQD Q
GH KDFH VLHWH DXRV GH XQD HGLWRULDO MXUtG LY DDLU
OHFWRU XQD UHSXOVD GH OD FLWDGD YtD FRQWUDGLFFLY
FRQVXOWD OD PLVPD \ VH DGYLHUWH TXH QR VH KD FRQW
YLIJHQWH ODWHQWH OR TXH HV XQD YHUJ*HQ]D LQFOXVR
3DUUDR 5RGUtJXH] /D 7HVLV VLJXH SXEOLFDGD SRU OD 6XS
HO ~QLFR FDVR GH DOJXQDV WHVLV LQFRQVLVWHQWHYV MXU

9 /$ ,1(;,67(1&,% -85,6358'(1&,$/

+DFH PXFKR KDEtDPRVY DGYHUWLGR OR KLFH HQ HO 7HU]
KDFH PiV GH ODDKQM[LVWHQFLD IRUPDO \D TXH ORV SUHFHG

9HU GH PL DXWR'tD& MR (BQ¥ D{R$8725,'$'(6 /$6 9,&,6,78'(6 '( 81$
&212&,'$ -85,6358'(1&,$ ,1(;,67(17( < $+25% ,17CHEBOBFHGD HQ OD UHY
&XHVWLRQHV &RQVWLWXFLRQDOHV Q~PHUR HQHUR MXQLR GH 5t

81%$0 SiJLQDV \ VLIXLHQWHYV



FRQRFLGtVLPD WHVLV MXULVSUXGHQFLDO TXH SURYRFR SI
LPSXQLGDG FRQVWLWXFLRQDO GH DTXHOOD WHVLV LQWHJL

4XLQWD eSRFD
SHIJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DF

&XDUWD 6DOD
-XULVSUXGHQFLD
$SPQGLFH GH
7RPR 9, 3DUWH +2
ODWHULD V &RP~Q

THVLV

3i1JLQD

*HQHDORJtD
$3(1',&( $/ 7202 /;;9, 3* yt
$3(1',&( $/ 7202 ;&9,, 3*

$3(1',&( 7(6,6 3 *
$3(1',&( 7(6,6  3*
$3(1',&( 7(6,6  3*
$3(1",&( 7(6,6  3*
$3(1',&( 7(6,6 3 *
$3(1',&( 7(6,6 3*

$8725,'$'(6 48,(1(6 /2 6210 WpUPLQR DXWRULGDGHV SDUD
DPSDUR FRPSUHQGH D WRGDV DTXHOODV SHUVRQDV TXH Gl
FLUFXQVWDQFLDV \D OHJDOHV \D GH KHFKR \ TXH SRU OR

REUDU FRPR LQGLYLGXRV TXH HMHU]DQ DFWRV S~EOLFRV
TXH GLVSRQHQ

/IDV OHWUDV +2 VLJQLILFDQ +LVWYyULFD 2EVROHWD



4XLQWD eSRFD

7RPR ,9 SilJ $PSDUR HQ UHYLVLYQ 7RUUHV ODUFROIR )
8QDQLPLGDG GH RFKR YRWRYV

$PSDUR HQ UHYLVLYQ 5RGUtJXH] &DOL[WR $ GH MXO
7TRPR ;;;,,, SilJ $PSDUR HQ UHYLVLYQ 'tD] %DUULJL
GLFLHPEUH GH

$PSDUR HQ UHYLVLYQ 6DQGL ODXULFLR GH DJRVWR
$PSDUR HQ UHYLVLYQ ORUDO 3RUWLOOD -RUJH GHO

8QDQLPLGDG GH FXDWUR YRWRYV

127%$ '(/ ',6&2 237,&R2Q HO $SpQGLFH DO 6HPDQDULR xcYM o
OD WHVLV VH SXEBIRS,FR Q6 BG5SXE U&R7 26 ' (/
-8,&,2 '"( $03%$52

IDV FLQFR HMHFXWRULDV GH HVD MXULVSUXGHQFLD DKF
ORJUDQ WHQHU XQ HIHFWR DUPYQLFR QR LQGLFDQ OR PLVF

35,0(5 35(&('(17¢(

$8725,'$'(6 (O WpUPLQR DXWRULGDGHV SDUD ORV HIHFWRYV
DTXHOODV SEHUWSFRRDPDHIHIHD ®~-HQLFIDUWXG GH FLUFXQVWDQF



\D GH KHFKR \ TXH SRU OR PLVPR HVWpPpQ HQ SRVLELOLGD
TXH HMHU]DQ DFWRV S~EOLFRV SRU HO KHFKR GH VHU S~E(

'HO PLVPR TXHMRVR pVWD

$03%52 352&('(1&,% '(/(O DPSDUR SURFHGH QR VRODPHQWH
OHIJDOPHQWH FRQVWLWXLGDV VLQR WDPELpQ FRQWUD PHU
VXSRQJD XVXUSDGRUDV GH DWULEXFLRQHYVY TXH OHJDOPHQYV

9HDPRV GHO PLVPR TXHMRVR pVWD

$8725,'$'(6 $0 GHFLU OD &RQVWLWXFLYyQ TXH HO DPSXNR {
DXWRULGDGHYVY TXH YLROHQ ODV JDUDQWItDV LQGLYLGXDOH
DXWRULGDG GHED HQWHQGHUVH SDUD ORV HIHFWRV GHO D
HVWpQ HVWDEOHFLGDVY FRQ DUUHJOR D ODV OH\HV \ TXH K
VXV DWULEXFLRQHY DO HMHFXWDU ORV DFWRV TXH VH UHS

$PSDUR DGPLQLVWUDRVILYR H@ WHREHRPYQR GH 8QDQLPLGDG GH RFt#
6HPDQDULR -XGLFLDO 4XH QO\ID )3iGRHRM® FZRPR ,9 3iJLQD 9LVLEOH HQ
FRPSDFWR GHBQD-BRUYUIR GH UHJLVWUR

$PSDUR DGPLQLVWUDRVILVR HO® WAHREHRPYQR GH 8QDQLPLGDG GH RF
6HPDQDULR -XGLFLDO &XLOQWD HGREDFLYyQHQR 7RPR ,9 3iJLQD 9LV
FRPSDFWR GHBD-BRHYUIR GH UHJLVWUR

$PSDUR DGPLQLVWUDRVILVR HO® WAHREHRPYQR GH 8QDQLPLGDG GH RF
6HPDQDULR -XGLFLDO &6XLOQWD HGREDFLYyQHQR 7RPR ,9 3iJLQD 9LV

FRPSDFWR GHB&D-BBRUR GH UHJLVWUR



6(*81'2 35(&('(17(

$8725,'$'(6 6L SRU DXWRULGDG GHEH HQWHQGHUVH D WRGD
SRU OD OH\ SDUD GLFWDU VHJ~Q VX SURSLR FULWHULR \ EL
FXPSOLPLHQWR REOLJDWRULR \ SRU KDFHU FXPSOLU HVDV P
TXH ORV HQFDUJDGRV GH ODV HVFXHODV S~EOLFDV TXH LP:
HOODV HMHUFLWDQ DFWRV GH DXWRULGDG \ SRU WDQWR (

7(5&(5 35(&('(17¢(

$8725,'$'(6 /DV GHSHQGHQFLDV GHO (MHFXWLYR FXDQGR
IDFXOWDGHY OHJDOHV SDUD HMHFXWDU DFWRV SURSLRYV
DXWRULGDGHYV yW

(;3523,$&,21 3%$5% 85%%$1,=®XDQGR VH GHFUHWD OD H[SUR!
WHUUHQR SDUD HO HVWDEOHFLPLHQWR GH XQD FRORQLD X
QR VRODPHQWH UDGLFD HQ HO EHQHILFLR TXH YDQ D UHFL
FRQ HO ILQ GH SREODU OD FRORQLD VLQR HQ HO EHQHILF
UHSRUWD DO (VWDGR DO OXQLFLSLR \ D ORV YHFLQRV LQF
HQ JHQHUDO \D TXH OD FUHDFLYQ GH XQD FRORQLD XUEDQ
QHJRFLRV HO HQVDQFKDPLHQWR \ HPEHOOHFLPLHQWR GH
FRORQLD \ HO DXPHQWR GH WUDEDMR TXH GHPDQGDQ ODV

7RPR ;;,; 3IJLQBRGUtIJXH] &DOIGWMEXOLR GH 6HPDQDRM/RV-XGLFLDO GH
JHGHUDRBXY@QWD eSRFD 6HIJXQGD 6DOD 7RPR ;;,; 3iJLQD 9LVLEOH
6&-186Q~PHUR GH UHJLVWUR

7TRPR ;;;,,, 3iJLQDD] %DUULJD OLGKH®LFLHPE®OMPGRDULR -XGLFLDO GH
JHGHUDRBXy@WD eSRFD 6HJXQGD 6DOD 7RPR ;;;,,, 3iJLQD 9LVLEOH
6&-186Q~PHUR GH UHJLVWUR



D OLEuUDU D OD FODVH PHGLD GH ODV GLItFLOHV FRQGLFLR
KRJDU SURSLR

&8%$572 35(&("(17(

$3(/$&,21 5(&8562 &2175% /$ 5(62/8&,21 48( /$ '(&/$5$

'(6,(57$ /D UHVROXFLYQ TXH GHFODUD GHVLHUWD OD DSHOL
SULPHUD LQVWDQFLD DGPLWH GH FRQIRUPLGDG FRQ OR H\
GH 3URFHGLPLHQWRYV &LYLOHV SDUD HO 'LVWULWR \ 7HUUL"

5(&85626 )5,92/26 2 ,0352&('(17(6 $35(&,$&,21 '(/[26
DSUHFLDFLYQ GH OD IULYROLGDG R LPSURFHGHQFLD oY %Q
QL HV H[FOXVLYD GHO WULEXQDO VHQWHQFLDGRU VLQR
FLUFXQVWDQFLDV GH FDGD FDVR"

48,172 35(&('(17¢(

3'(3$57%$0(172 &(175%/ &$5%$&7(5 '( /$ &20,6,21 0,;7$% '(
(6&$/$)21 /D &RPLVLYQ OL[WD GH (VFDODIyQ GHO 'HSDUWD

7TRPR ;;;,,, 3iJLQDD] %DUULJD OLGKH®LFLHPE®OMPGRDULR -XGLFLDO GH
JHGHUDRBXy@WD eSRFD 6HJXQGD 6DOD 7RPR ;;;,,, 3iJLQD 9LVLEOH
6&-186Q~PHUR GH UHJLVWUR

7TRPR /;9,,, 3iJLGDQGL ODXUGHLRXQLR GH 6 HR D@QPRJ YRWRGLFLDO GH
JHGHUD#XyQWD eSRFD 7HUFHUD 6DOD 7RPR /;9,,, 3iJLQD 9LVLEOH F
,86Q~PHUR GH UHJLVWUR

4XLQWD eSRFD 7RPR /;9DQGLIO@BUBIPEPLRDULR -XGLFLDO 4&H@MWMDD)HGHUD
eSRFD 7HUFHUD 6DOD 7RPR /;9,,, 3iJLQD 9LVLBOG~HH HRO GIlWVFR FR
UHJLVWUR \



FDUIFWHU GH DXWRULGDG WRGD YH] TXH QR WLHQH ORYV
LPSHULR SDUD KDFHU FXPSOLU VXV UHVROXFLRQHV’

375$%%$-$'25(6 '(/ (67%$'2 &(6( '( /26 DPSDUR TXH VH LQWHUSHF
ODV UHVROXFLRQHV TXH GLFWDQ ORV 6HFUHWDULRV GH
WUDEDMDGRUHY DO VHUYLFLR GHO PLVPR HV LPSURFHGH
IUDFFLYQ ;9 GHO DUWtFXOR GH OD /H\ GH $PSDUR VL QR V
SRU HO (VWDWXWR GH ORV (PSOHDGRV 3~EOLFRV D YLUW
UHYRFDGDV R QXOLILFDGDV GLFKDV UHVROXFLRQHV"~

&RPR VH REVHUYy OD FROHFFLYQ GH HMHFXWRULDV |
FRQIHFFLRQDU HVD -XULVSUXGHQFLD VROR XQD HMHFXWR
HMHFXWRULDV WLHQHQ WHPDV GLIHUHQWHV HV GHFLU QR
TXH HV LQH[LVWHQWH SRUTXH QR VH KDEtDQ pExpxob¥r
SUHFHGHQWHY DGYLUWLPQGROR TX3R QR RMID GHX ULV SV X & B
3HOD\R FXDQGR HO FLWDGR QR HUD PLQLVWUR GH OD &RL
LQWHUUXPSLGD SRU OD WHVLV DLVODGD QDFLGD HQ XQ D\
8QLYHUVLGDG 1LFRODtWD OR TXH JHQHUy XQ FDPELR FRQ
FRQFHSWR GH DXWRULGDG \ GDU SDVR D TXH ORV RUJDQL
VXMHWRY GHO MXLFLR GH -DXFOSIRURV FHIQU OV D \WIF-XK RWIRKELUORIBH
IXH$8725,'$' 3$5% ()(&726 '(/ -8,&,2 '( $03$52 12 /2 621 /26
)81&,21$5,26 '( 81% 81,9(56,'$' &8%$1'2 (/ $&72 48( 6( /(6
$75,%8<( '(5,9% '( 81%$ 5(/$&,21 /$%25%/ °

7RPR /;; 3iJLQDRUDO 3RUWLOODGHR QRN IGHPEGHPOGBADULR -XGLFLDO GH
JHGHUDEXYQWD eSRFD &XDUWD 6DOD 7RPR /;; 3iJLQD 9LVLEOH HQ
,86Q~PHUR GH UHJLVWUR

7RPR /;; 3iJLQD $PSDUR HQ 5HYOLRWPQ 3RUW LEHFG HRQRMLEGIRE U H
GH 8QDQLPLGDGHE®B QDYWR\WRR\WKGLFLDO S @WD)#GREDFIBXDUWD 6DOD
/;; 3iJLQD 9LVLEOH HQ HO 'LVFS GRPISDRWR GJH DD/ W&-R

9HU VX, REURGXFFLYQ DO $MBH{WRVH[(BER QRQLYHUVLGDG GH *XDGDODN

\ VLIXLHQWHYV

$PSDUR HQ UHYLVLYQ-XOLR B/MHO® WV HUPYVYHOD $GXLQRYLHPEUH GH V|
SRQHQWH HO PLQLVWUR -XYHQWLQR 9 &DVWUR \ &DVWUR



$Vt FRPR HQFRQWUDPRV \ GHEH KDEHU PXFKtVLPDV PiV (

6H[WD eSRFD
5HJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DF

THUFHUD 6DOD
-XULVSUXGHQFLD
$SPpQGLFH

7TRPR ,9 &LYLO
ODWHULD V &LYLO

7HVLV
3iJLQD
*HQHDORJtD Y Z
$3(1',&( 7(6,6 3 *
$3(1',&( 7(6,6 3*
$3(1',&( 7(6,6 3*
$3(1',&( 7(6,6 3 *
$3(1',&( 7(6,6 3 *

$55(1'$0,(172 7E&,7$ 5(&21'8&&,I1 '(/ &2175%$72 IRV

UHTXLVLWRYV HVHQFLDOHY SDUD TXH RSHUH OD WiFLWD UHF
GHO &yGLJR &LYLO SDUD HO 'LVWULWR )HGHUDO VRQ /D |
GLVIUXWH GH OD FRVD DUUHQGDGD GHVSXpV GHO YHQFLPL
GHO DUUHQGDGRU /D OH\ QR GHWHUPLQD HO WLHPSR TXH G
UHFRQGXFLGD GRERRY ARELID 6 XSUHPD &RUWH KD FRQVLG
HO SOD]R PtQLPR BRIQGWIHG FBMMVSDUWLU GHO VLIJXLHQWH DO




6H[WD eSRFD

$PSDUR GLUHFWR -R\HUtD /D 3DOPD 6 GH 5/ GH M
GH FXDWUR YRWRY 3RQHQWH -RVp &DVWUR (VWUDGD
$PSDUR GLUHFWR ODQXHO *XHUUHUR GH DJRVWR G
ODQXHO S5LYHUD 6LOYD

$PSDUR GLUHFWR -XVWR +HUQIQGH] 2UR]FR GH PD\F
SRQHQWH -RVp &DVWUR (VWUDGD

$PSDUR GLUHFWR :DOGR 6REHUYQ GH MXOLR GH
-RVp &4DVWUR (VWUDGD

$PSDUR GLUHFWR 'DYLG GH - -LPpQH] GH RFWXEU!
FXDWUR YRWRY 3RQHQWH *DEULHO *DUFtD 5RMDV
$SpPpQGLFH 7RPR ,9 3ULPHUD 3DUWH SiJLQD Q?UF

(VWD MXULVSUXGHQFLD UHILH&H/BVOMHR @RHVH VG B WRHRUEPULR
WLHPSR TXH GHEH WUDQVFXUULU VLQ RSRVLFLYQ SDUD HV\
SRU OR TXH OD 6XSUHPD &RUWH GH -XVWLFLD KD FRQVLGHU
GH GLH] GtDIMX&«HQ OH GLR OD IDEFXOWDG D OD 6XSUHPD &R
HQ WRGR FDVR XQD KRUD YHLQWH GtDV OR TXH VHD" PiV
XQ YDFtR XQD ODJXQD (VWDPRV HQ SUHVHQFLD HYLGHQW
WDO OR VHUi IRUPDOPHQWH SHUR TXH GHVERUGD HO FRC
LQGXGDEOH GH OR TXH QR GHEHUtD GH VHU OD MXULVSUXG
GH OOHJDU D LQGLFDU HQ DOJ~Q PRPHQWR GHWHUPLQDGR

,QGHSHQGLHQWHPHQWH VL VH KDFH XQ FRPSDUDWLYR
LQWHJUDQ VH REVHUYDUiI TXH QR LQGLFDQ OR PLVPR



/D SULPHUBSEQGE6X172 7%$&,7$% 5(&21'8&&,21 '(/
6HJ~Q HO DUWtFXOR HQ UHODFLYQ FRQ HO GHO &y«
UHFRQGXFFLYQ HV PHQHVWHU TXH HO LQTXLOLQR FRQWLQ-~
\ XVR GHO SUHGLR DUUHQGDGR HV GHFLU TXH HO DUULHL
FRQWLQXDFLYQ$GHDURR G WWHRWRR -R\HUtD /D 3DOPD
MXQLR GH 8QDQLPLGDG GH FXDWUR YRWRYV 3RQHQWH

/D VHIXQGD $PBWIDE@ HIFH &216(&8(1&,$ '( /$ 7$&,7$
5(&21'8&&,21 '(/ 6L RSHUy OD WIiFLWD UHFRQGXFFLYQ
DUUHQGDPLHQWR GHEH FRQVLGHUDUVH SRU WLHPSR LQGHI|

GHO &yGLJR &LYLO \ OD WHUPLQDFLYQ GHO FRQWUDWR
DUWtFXOR GHO RUGHQDPLHQWR FLWDGR (VWH ~OWLPF
DUUHQGDPLHQWRY VHDQ GH SUHGLRV U~VWLFRV R XUEDQF
H[SUHVDPHQWH GHWHUPLQDGR FRQFOXLUIQ D YROXQWDG
SUHYLR DYLVR GDGR D OD RWUD SDUWH HQ IRUPD LQngELV\
SUHGLR HV XUEDQR \ FRQ XQ DXxR VL HV U~VWLFR &RPR H
SURFHGLY OD FRQIRUPLGDG FRQ HVWD GLVSRVLFLYQ DQWH\
IRUPD LQGXELWDEOH DO LQTXLOLQR VX GHVHR GH GDU SR
GHGXFLGD HQ HO MXLFLR PRWLYR GH HVWH DPSDUR UHVXO\
ODQXHO *XHUUHUR GH DJRVWR GH &LQFR YRWRV 3RQ

/D WHUFHUD $HWH'GORULIPD 5(48,6,726 3$5% 48( 6(
23(5( /% 7$&,7% 5(&21'8&&,21 '(RV UHTXLVLWRYV SDUD TXH VH
UHFRQGXFFLYQ VRQ D /D FRQWLQXDFLYQ GHO LQTXLOLQR |
GHVSXpV GH OD H[SLUDFLYQ GHO WpUPLQR GHO FRQWUDWR
UHVSHFWR &RPR QXHVWUR &yGLJR &LYLO QR ILMD FXiO HV
H[SUHVH VX RSRVLFLYyQ D OD WiFLWD UHFRQGXFFLYQ TXHG|
GH DFXHUGR FRQ OD QDWXUDOH]D GHO DUUHQGDPLHQWR \
SDUWLFXODU OD 6XSUHPD &RUWH KD UHVXHOWR TXH QR



UHFRQGXFFLYQ RSHUH DO GtD VLIXLHQWH GH YHQFLGR HO
HVSHUDU XQ ODSVR PRGHUDGR SDUD FRQVLGHUDU TXH QR
FROQWLQ~H HQ HO XVR \ JRFH GHO SUHGLR DVt FRPR TXH H
GLH] GtDV WLHPSR VXILFLHQWH SDUD TXH VH PDQLILHVWH
QRWLILFDGD OD WHUPLQDFLYQ GHO DUUHQGDPLHQWR FL(
FRQVLGHUDUVH TXH HV RSRUWXQD \ YIOLGD OD RSRVLFLyQ I
QR SXHGH SURGXFLUVH OD WiFLWD UHFRQGXFFLYQ $PSDI
2URI]FR GH PD\R GH &LQFR YRWRV 3RQHQWH -RVp &D

/D FXDUWDSERMVSD XUD2 7%$&,7$ 5(&21'8&&,21 'R
HV SURFHGHQWH HVWDEOHFHU TXH OD WiFLWD UHFRQGXFFL
GHO DUUHQGDPLHQWR SXHV SUHFLVD HVSHUDU XQ SOD]R
SRVHVLYQ GHO DUUHQGDGRU SOD]JR TXH QR SRGUiI VHU PHQ
':DOGR 6REHUYQ GH MXOLR GH &LQFR YRWRV 3RQHQW

ZS

< HQ OD TXL$SWO'$H, AHE 7$&,7$ 5(&21'8&&,21 '(/

3DUD TXH XQ FRQWUDWR GH WpUPLQR ILMR VH FRQYLHUWD
GH WpUPLQR LQGHILQLGR UHTXLHUH TXH QR KD\D RSRVLFLYC
&RUWH GH -XVWLFLD KD HYWDEOHFLGR TXH HO WpUPLQR GH
HQ TXH SXHGH KDFHUVH YDOHU OD RSRVLFLYQ \ VL WUDQV
$PSDUR GLUHFWR 'DYLG GH - -LPpQH] GH RFWXEUH
YRWRV 3RQHQWH *DEULHO *DUFtD 5RMDV

(V HOQWRQFHV XQD LQFRQVLVWHQWH \ IDOVD WHVLV MXUL

(O TXH IXHUD PLQLVWUR GH OD 6XSUHPD &RUWH )HOLSH
HVWXSHQGD UHYHODGRUD YHULILFDGD HQ SXEOLFDGI



GH OD )DFXOWDG GH '"HUHFKR GH OD 8QLYHUVLGDG GH *
FLQFR FDVRV OD *OLWLV" HUD GLIHUHQWHV \ SRU FRQVHEFX

6pSWLPD eSRFD
SHIJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DF

&XDUWD 6DOD
-XULVSUXGHQFLD
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ

9ROXPHQ 4XLQWD 3DUWH
ODWHULD V /DERUDO
3iJLQD
*HQHDORJtD
,QIRUPH 6HIJXQGD 3DUWH &XDUWD 6DOD WHVL\
,QIRUPH 6HIJXQGD 3DUWH &XDUWD 6DOD \%I—IVL\
$SPQGLFH 7RPR 9 3ULPHUD 3DUWH WHVLV

+25$6 (;75%$25',1$5,$6 &$5*$ '( /$ 358(%$ '( /MBEWHVLV
MXULVSUXGHQFLDO Q~PHUR SXEOLFDGD HQ OD SiJLQD
D TXH HQ HVHQFLD VRVWLHQH TXH FRUUHVSRQGH L
PRPHQWR HO KDEHU ODERUDGR ODV KRUDV H[WUDRUGLQDL
MXLFLRV TXH VH KD\DQ LQLFLDGR EDMR HO UpJLPHQ GH OD
GH ODV UHIRUPDV SURFHVDOHV GH SXHV GLFKD MXULV
LQWHUSUHWDUOD HQ OR UHIHUHQWH D OD MRUQDGD H[WUDF
GH MXLFLRV YHQWLODGRYV D OD OX] GH GLFKDV UHIRUPDV
PD\R GHO FLWDGR DxR SXHV VX DUWtFXOR HVWDEOHFH
SUXHED DO WUDEDMDGRU FXDQGR SRU RWURV PHGLRV HVW
GH ORV KHFKRV \ SDUD WDO HIHFWR UHTXHULUi DO SDWUYy
DFXHUGR FRQ ODV OH\HV WLHQH OD REOLJDFLYQ OHJIDO



DSHUFLELPLHQWR GH TXH GH QR SUHVHQWDUODV VH SUHV
WUDEDMDGRU \ TXH HQ WRGR FDVR FRUUHVSRQGHUI DO
FRQWURYHUVLD VREUH JUDFFLYQ 9,,, /D GXUDFLYyQ GH O
SDWUyQ QR GHPXHVWUD TXH VYyOR VH WUDEDMYy OD MRU
HIWUDRUGLQDULR TXH VH OH UHFODPH

6pSWLPD eSRFD 4XLQWD 3DUWH

9RO~PHQHYV SiJLQD $PSDUR GLUHFWR JHUURF
Op[LFR GH HQHUR GH &LQFR YRWRV 3RQHQWH 'DYLG
9RO~PHQHYV SiJLQD $PSDUR GLUHFWR ODUtD «
SRGUtIXH] R GH IHEUHUR GH &LQFR YRWRV 3RQHQWH
9RO~PHQHYV SiJLQD $PSDUR GLUHFWR &RUWL
(OHFWURPHFIQLFDV 6 $ GH PD\R GH &LQFR YR\NZ{\U 3
9RO~PHQHYV SiJLQD $PSDUR GLUHFWR (VWKHL
GH MXQLR GH 8QDQLPLGDG GH FXDWUR YRWRYV 3RQHQW
7DPD\R

9RO~PHQHYV SiJLQD $PSDUR GLUHFWR SRVHQ(
QRYLHPEUH GH 8QDQLPLGDG GH FXDWUR YRWRV 3RQHQ

6L HO WH[WR GH ODV FLQFR HMHFXWRULDV FRPR OR U}
HVWDPRYV HQ XQ QXHYR FDVR JUDYH HQ XQ XQLYHUVR TXH
HQ GRQGH KD\ LQFRQVLVWHQFLDY UHDOHV HQ OD FUHDFLYQ

(Q HO $SpQGLFH DSDUHFH HVWD FRUUHFWD H LQR



6pSWLPD eSRFD
SHIJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DF

,QVWDQFLD &XDUWD 6DOD
-XULVSUXGHQFLD
JXHQWH 6HPDQDULR -XGLFLDO GH OD )HGHUDF

9ROXPHQ 4XLQWD 3DUWH
ODWHULD V /DERUDO
3iJLQD
*HQHDORJtD
,QIRUPH 6HIJXQGD 3DUWH &XDUWD 6DOD WHVLV
$SPQGLFH 4XLQWD 3DUWH &XDUWD 6DOD WHYV
$SpQGLFH 7RPR 9 VBHVPWSIiDLRIDUW H

6$/$5,26 5(6&,6,21 '(/ &2175%$72 '( 75$%$-2 325 )$/7$ '( 4N

'( 6L HO SDWURQR QR SDJy DO WUDEDMDGRU HO VDODULR
HV HYLGHQWH TXH pVWH ~OWLPR SXGR UHVFLQGLU VX FRQW
GH SDUWH GH DTXpO \ WLHQH GHUHFKR D UHFODPDU OD LQ

4XLQWD eSRFD

7RPR :/,, SiJLQD $PSDUR HQ UHYLVLYQ &HUYDQW
GH OD\RUtD GH FXDWUR YRWRV ‘LVLGHQWH $UWXUR &L
&DOGHUYQ

7RPR /, SiJLQD $PSDUR GLUHFWR &DUEDOOR $OE|
8QDQLPLGDG GH FXDWUR YRWRY 3RQHQWH 6DORPYQ *RQ]Jic
7RPR /, SiJLQD $PSDUR GLUHFWR 5RGUtJXH] -RVH

8QDQLPLGDG GH FXDWUR YRWRV 5S5HODWRU 9LFHQWH 6DQW



7TRPR /;, SiJLQD $PSDUR GLUHFWR /IHH *HFKyQ -XD
8QDQLPLGDG GH FXDWUR YRWRYVY 3RQHQWH G6DORPYQ *RQ]Jic
7RPR /;,, SiJLQD $PSDUR GLUHFWR &iIVDUHV *DOHU

OD\RUtD GH FXDWUR YRWRV 'LVLGHQWH $OIUHGR ,xiUU

'"HVSXpV DSDUHFLY HVWD RWUD 9HiIiPRVOD

6pSWLPD eSRFD
SHIJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DEF

&XDUWD 6DOD
-XULVSUXGHQFLD
BHPDQDULR -XGLFLDO GH OD JHGHUDFLYQ
9ROXPHQ 4XLQWD 3DUWH
ODWHULD V /DERUDO ZW
3iJLQD
*HQHDORJtD
$SPQGLFH 7RPR 9 VBHVPWSiDLIMDUW H

6$/$5,26 5(6&,6,21 '(/ &2175$72 '( 75$%$-2 325 )$/7$ '( 3$*2

'"( %$6( '(/$ $&&,23DUD TXH OD UHVFLVLYQ GH XQ FRQWUDW
SDJR GH VDODULRV VHD SURFHGHQWH VH UHTXLHUH TXH H¢
SDJR GH VDODULRV UHDOL]y ODV JHVWLRQHV SHUWLQHQWH
D HIHFWXDUOR \ VL QR VH SUXHED TXH DVt VH KL]JR OD
LPSURFHGHQWH

6pSWLPD eSRFD 4XLQWD 3DUWH



9ROXPHQ SiJLQD $PSDUR GLUHFWR @H MTOQUORG H V

GH &LQFR YRWRV 3RQHQWH 6DOYDGRU ORQGUDJYQ *XH
9ROXPHQ S$PISPIUR GLUHFWR $GHOLQD +8HQIQGH] +
QRYLHPEUH GH 8QDQLPLGDG GH FXDWUR YRWRV 3RQHQ
9ROXPHQ SiJLQD $PSDUR GLUHFWR +HOLRGRUR °
VHSWLHPEUH GH &LQFR YRWRV 3RQHQWH O0DUtD &ULVW
9ROXPHQ SiJLQD $PSDUR GLUHFWR &DUORV 6iQFl!
GH &LQFR YRWRV 3RQHQWH -RUJH 6DUDFKR $OYDUH]

9ROXPHQ SiJLQD $PSDUR GLUHFWR 3HGUR 3pUH]
GH &LQFR YRWRYV 3RQHQWH 5DPyQ &DQHGR $OGUHWH

127% '(/ ',6&2 137,8&2
(VWD WHVLV WDPELpQ DSDUHFH HQ 6pSWLPD eSRFD 9ROXF
MXULVSUXGHQFLD FRQ SUHFHGHQWHY GLIHUHQWHYV Z X

,QIRUPH 6HIJXQGD 3DUWH &XDUWD 6DODBS$MB \2I6V SiJL
5(6&,6,21 '(/ &2175%$72 '( 75$%$-2 325 )$/7$ '( 3%$*2 '(
5(48(5,0,(172 '( /$ $&&,21MXULVSUXGHQFLD FRQ SUHFHGHQW

'RQ ODULR GH OD &XHYD GHO 5tR HQ XQ OLEUR SUH
GHQRPLQBGRFKR OH[LFDQR GIQOGROIEDMBDUHFH XQ 3$SpQGl
OD MXULVSUXGHQFLD GH GHO 3RGHU -XGLFLDO GH OD )H
GHO $SpQGLFH GH TXH LQGLFDED TXH D IDOWD GH SDJI
DFWR GH IDOWD GH SURELGDG GH SDUWH GHO SDWUyQ \ SR

(Q RWUDV YHUVLRQHY QR DSDUHFH HVWD WHVLVY VLQR HO 9ROXPHQ
7DPDXOLSDV 6 $ ;(0< R ELHQ $PSDUR GLUHFWR &HVDU =HQWHQF
GHFLU QR KD\ XQLIRUPLGDG

5HFRUGDU OD QRWD D SLH GH SiJLQD



GHO WUDEDMR SDUD FDXVD LPSXWDEOH DO SDWUyQ HVR
MXULVSUXGHQF ITIX ) WPNIRRXQ FRQFHSWR QXHYR GHVERUGD!
HV TXH SDUD TXH OD UHVFLVLYQ GH XQ FRQWUDWR GH UHOTL
TXH HO WUDEDMDGRU GHPXHVWUH SDUD OD SURFHGLELOLG
VDODULRV TXH KL]JR OD JHVWLYQ GH FREUR UHVSHEWLYD 3
OD MXULVSUXGHWEDEDMDGRU VRODPHQWH FRQRFH TXH HO
/H\ )HGHUDO GHO 7UDEDMR TXH HVWDEOHFH FRPR FDXVDC
FRQYHQLGR HQ OD IHFKD \ OXJDU DFRVWXPEUDGRYV' 1DGD
¢TXp HV OR TXH KDFH" UHVFLQGH OD UHODFLYQ GHO WUDE
GH UHSHQWH HQ HO MXLFLR OH CORSPG.H D/DHQ PD MIXHL K DEX G HSE
UHTXHULPLHQWR GH FREUR OLVPR FDVR DO UHYpV FRQRFH
SDJDGR HO SDWUyQ OR UHTXLHUH \ OH SDJD VH DEDEy HO
UHVFLVLYQ R PHMRU GLFKR OD FDXVDO GH UHVFLVLYQ

&XDQGR FRQRFt OD MXLASHSRX®HERVBDU ODYV HFRY x v
FRQIRUPDEDQ \ FXULRVDPHQW K GHDHQB RMW Q p QHEM® |DPIS DRI
DSDUWH OD GH &pVDU &HQWHQR 9DOGpV \ HOODV UHILHU
FRPSOHWD 8QD FRVD HV HO :LPSDJR’ HV GHFLU HO QR SDJ
TXH HO SDWUyQ SDJXH SDUFLDOPHQWH TXH HOLPLQH XQ FI
PLVPR D OD IDOWD GH SDJR WRWDO (Q FRQVHFXHQFLD OD
SRUTXH QR WLHQH ODV FLQFR HMHFXWRULDV HQ HO PLVPR

/ID WHVLV MXULVSUXGHQFLDO QR HV YLIHQWHL@WH OD V
DxRV GHVWSXPpHFH-BYBXpYV GH OD DVXQFLYyQ GH OD UHIRUPD
OHQWD FLHUWDPHQWH

1RYHQD eSRFD
SHIJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DEF



&XDUWD 6DOD
-XULVSUXGHQFLD
BHPDQDULR -XGLFLDO GH OD J)HGHUDFLYQ \ VX *
7RPR ;;,9 -XOLR GH
ODWHULD V /DERUDO
7HVLV D -
3iJLQD

5(6&,6,11 '( /$ 5(/$&,11 /$%25%$/ 325 12 5(&,%,5 (/ 753%$-$'25

(/ 6$/$5,2 (1 /$ )(&+$ 2 /8*$5 &219(1,'26 2 $&26780%5%$'26

12 /( &255(6321'( $/ $&725 '(02675$5 48( ()(&781 *(67,21(6
3$5$ 2% 7(1(5 (/ 3$*2 < 48( (/ 3$7511 6( 1(*1 $ +$&(5/2 6,12
48( e67( 7,(1( /$ &$5*$ '( 352%$5 48( 3862 /$6 3(5&(3&,21(6
5(/$7,9$6 $ 68 ',6326,&,11 (1 7$/ )(&+$ < /BFSBHIXQGD spbfGr
OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ PRGLILFD ¢
5(6&,6,11 '( /$ 5(/$&,11 /$%25%$/ 325 )$/7$ '( 3$*2 '(
6$/$5,26 (;75(026 48( '(%(1 352%$58KHV WRPDQGR HQ FXHOQ
QRUPDV SURWHFWRUDV GHO VDODULR SUHYLVWDV HQ OD
SURFHVDOHV FRQWHPSODGRY HQ OD UHIRUPD GH |
HVSHFtILFDPHQWH HO UHODWLYR D OD FDUJD GH OD SUXHEL
DO WUDEDMDGRU FXDQGR SRU RWURV PHGLRV HVWp HQ SR
KHFKRV UHTXLULHQGR DO SDWUyQ TXH H[KLED HQ MXLFLR
FRQVHUYDU FRPR SRU HMHPSOR ORV UHFLERV GH SDJR G
JHQHUDQ OD SUHVXQFLYQ GH VHU FLHUWRY ORV KHFKRV TXF
FRQ WDOHV GRFXPHQWRY VDOYR SUXHED HQ FRQWUDULR T
DO SDWUyQ SUREDU VX GLFKR FXDQGR H[LVWD FRQWURYHU
HVH VHQWLGR VH FRQFOX\H TXH SDUD TXH RSHUH OD FDX\
VLQ UHVSRQVDELOLGDG SDUD HO WUDEDMDGRU FXDQGR Q
OXJDU FRQYHQLGRV R DFRVWXPEUDGRY SUHYLVWD HQ HO I



GHO 7UDEDMR QR HV QHFHVDULR TXH GHPXHVWUH TXH HIHF
HO SDWUyQ VH QHJy D KDFHUOR SXHV HV pVWH TXLHQ GH D
SUREDU TXH SXVR D GLVSRVLFLYQ GHO WUDEDMDGRU ODV S
R DFRVWXPEUDGRVY SXHV GH QR VHU DVt VH LQWURGXFLUt
ODV PLVPDV UD]JRQHV GHEH TXHGDU VXSGHUBHBR6WDPELPQ
5(6&,6,i1 '(/ &2175$72 '( 75$%$-2 325 )$/7% '( 3$*2 '( %$6(

'‘(/$ $&&,i1 FX\DV FRQVLGHUDFLRQHYV SRU VHU DQWHULRUF
QR WRPDURQ HQ FXHQWD OD QXHYD GLVWULEXFLYQ GH OD F

9DULRYV 66 6ROLFLWXG GH PRGLILFDFLYQ GH OD MXULYV
$OHMDQGUR 6RVD 2UWL] GH PDU]R GH &LQFR YRWRYV
6HFUHWDULR TVFDU 5RGUtJXH] EOYDUH]

7THVLV GH MXULVSUXGHQFLD $SUREDGD SRU OD 6IZJ{QG
VHVLYQ SULYDGD GHO WUHLQWD \ XQR GH PDU]JR GH GRV PL:

%DOWD]DU &DYD]RV )ORUHV GXUDQWH PXFKRV DxRV HV\
VH SXGLHUD GHVSHGLU R UHVFLQGLU OD UHODFLYQ GH WUD
SPHGLDV IDOWDV"™ GH DVLVWHQFLD (Q VH SURGXMR XQI
,QIRUPH GH OD 6XSUHPD &RUWH GH HVH DxR OD MXULVSU
DSDUHFLY HQ QLQJ~Q RWUR $SpQGLFH GH OD 6XSUHPD &RU\

6pSWLPD eSRFD
5HJLVWUR GLJLWDO
&XDUWD 6DOD
-XULVSUXGHQFLD
JQIRUPHYV



,QIRUPH SDUWH ,,
ODWHULD V /DERUDO

7HVLV
3iJLQD
*HQHDORJtD

$SpQGLFH 7RPR 9 3DUWH 6&-1 WHVLV SiJl

6pSWLPD eSRFD 4XLQWD 3DUWH 9RO~PHQHYV

)$/7$6 '( $6,67(1&,% (1 &$626 '( -251%$'$ ',9,','$ (1 '26
3$57(6 &XDQGR OD MRUQDGD GH WUDEDMR VH GHVDUUROOD
GLYLGLGD HQ GRV SDUWHV OD IDOWD GH DVLVWHQFLD D »
PHGLD IDOWD TXH SXHGH VHU VXPDGD FRQ RWUDV PHGLDYV
OD FDXVDO SUHYLVWD SRU OD IUDFFLYQ ; GHO DUWtFXOR
7UDEDMR SXHV GH QR FRPSXWDUVH OD PHGLD IDOWP VH
QXJDWRULR XQ GHUHFKR TXH OD /H\ JHGHUDO GHO7U£EDMF
DVLVWHQFLD FRPSOHWD GH VX SHUVRQDO HQ EHQHILFLR C
HVWR TXLHUD GHFLU TXH VH FRPSXWH OD PHGLD IDOWD FRF

$PSDUR GLUHFWR JORUHQFLR 9HOIi]TXH] (VEDLS GH
3RQHQWH $OIRQVR *X]PiQ 1H\UD

$PSDUR GLUHFWR 5DGLRGLIXVRUD ; () , GH PDU]R
3RQHQWH 5DPyQ &DQHGR $OGUHWH

$PSDUR GLUHFWR 2FWDYLR 'RPtQJXH] 6iQFKH] GH Il

GH FXDWUR YRWRYV 3RQHQWH 'DYLG )UDQFR 5RGUtJXH] 6H

&LHQIXHJRYV

$PSDUR GLUHFWR 6HUJLR &HUYDQWHY 9LOOHJIDV G

FXDWUR YRWRY 3RQHQWH O0ODUtD &ULVWLQD 6DOPRUIQ GH 7

0XxR]

$PSDUR GLUHFWR &RQVHMR 1DFLRQDO GH 5HFXUVRYV
GH DIJIRVWRDBRUtD GH WBRH@®WHRVODUtD &ULVWLQD 6DOP|




7DPD\R HQ FX\D DXVHQFLD KL]J]R VX\R HO SUR\HFWR HO PLQ
'LVLGHQWH $OIRQVR /ySH] $SDULFLR 6HFUHWDULD ODUtD ¢
GHO &DPSR

/IR PiV LQWHUHVDQWH GH HVWD MXULVSUXGHQFLD HV F
1IDFLRQDO GH 5HFXUVRV SDUD OD $WHQFLYQDESRIU®D GXYHQW
WUHV YRR/VBXHGH HQWRQFHV FRQVLGHUDUVH HQ SULQFLSL
SURYLHQH GH OD &XDUWD 6DOD WHQGUtD TXH WHQHU EXDYV

7HQtD FXULRVLGDG SRU VDEHU TXH DGXMR HO OLQLVWU
DO ILQ HQFRQWUp OD HVFLVLYQ HQ XQ 6HPDQDULR -XGLFLD
DVRPEORNR\ HQ FRQWUD ®/H® \8D B VHIF &R X$9R9RQ|OLFW€$HC
VHU UHVXHOWR FRQ DSOLFDFLYQ GH OD /H\ )HGHUDO GH OF
5HJODPHQWDULD GHO $SDUWDGR % GHO DUWtFXOR
MXULVSUXGHQFLDOHV TXH HVWD &XDUWD 6DOD KD VXVWHQ
DXWRV TXHGy DFUHGLWDGR LQFOXVR SRU FRQIHVLYQ H[SU}
LQFXUULY HQ DEDQGRQR GH HPSOHR SRU OR TXH HO 7ULEX
TXHMRVD \ DO QR KDFHUOR HO DOXGR HV YLRODWRULR GH
FRQFHGHUVH HO DPSDUR  $/)2162 /23(= $3$5,&,2

(VGHFLU ORV RWURV PLQLVWURY GH OD &XDUWD 6DOD
OH\HV ODERUDOHV OD GHULYDGD GHO DSDUWDGR $ GHO D
% \ FUHDURQ XQ 3FULWHULR®~ 3RU HVWD RWUD FDXVD QR G

6L VH EXVFDQ ODV YRWDFLRQHV KD\ PXFKDV WHVLY MXULVSUXGHQFLD
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ 9RO WD 3DUWH &XEC
\



FRPR MXULVSUXGHQFLD OD DOXGLGD DSDUWH GHO JUDYH
PD\RUtD

'RQ -RUJH *D[LROD H[SUHVDED TXH OD MXULVSUXGHQFLTIE
&HQLFLHQWD 3TXH XWLOL]J]DPRV HQ QXHVWURY DIDQHV XW
oOLWLIJDQWH VH DIHUUD VH HQDPRUD GH ODV MXULVSUXGH!
XQ HVWDQGDUWH SDUD YHU VL FRQ HVR YD JDQDU SRU
MXULVSUXGHQFLD HQ Vt VHD FLHUWD R OXPLQRVD

< KD\ FRLQFLGHQFLDV H[WUDxDV FRPR pVWD

4XLQWD eSRFD
6H[WD eSRFD {t
5HJLVWUR GLJLWDO GHO GLVFR ySWLFR GH 6LVWHPDWL]DF

30HQR
-XULVSUXGHQFLD
$SPQGLFH GH
7RPR 9 &LYLO 3ULPHUD 3DUWH 6&-1 3ULPHUD 6HFFLYQ
ODWHULD V &RP~Q
7HVLV
3iJLQD

'28&80(1726 30%/,&26 12 358(%$1 $&726 ,1&,'(17$/(6
+DFHQ IH UHVSHFWR GHO DFWR R DFWRYV FRQWHQLGRV HQ H:
R DFFHVRULRY DSDUHFHQ HQ ORV PLVPRV GRFXPHQWRYV



$PSDUR GLUHFWR 25DPtUH] YLXGD GH 5XVVHN ODWLOC
OD\RUtD GH VLHWH YRWRYV 2/D SXEOLFDFLYQ QR PHQFLRQD |

$PSDUR GLUHFWR 25DPtUH] YLXGD GH 5XVVHN ODWLOCG
OD\RUtD GH VLHWH YRWRYV 2/D SXEOLFDFLYQ QR PHQFLRQD H
$PSDUR GLUHFWR 25DPtUH] YLXGD GH 5XVVHN ODWLOCG
OD\RUtD GH VLHWH YRWRYV 2/D SXEOLFDFLYQ QR PHQFLRQD |
$PSDUR GLUHFWR 25DPtUH] YLXGD GH 5XVVHN ODWLOCG
OD\RUtD GH VLHWH YRWRV 2/D SXEOLFDFLYQ QR PHQFLRQD |
$PSDUR GLUHFWR 25DPtUH] YLXGD GH 5XVVHN ODWLOCG

OD\RUtD GH VLHWH YRWRYV 2/D SXEOLFDFLYQ QR PHQFLRQD |

$SpQGLFH 7RPR 9, ODWHULD &RP~Q -XULVSUXGHOQFI
GH OD 1DFLYQ SiJLQD S3OHQR WHVLYV
{u

(VWD HV XQD GH FXDWHRPWDGDW HOXGHQFLOM DEULO GH
MXLFLRV FRQ Q~PHUR VXFHGIQHR GH XQD PLVPD SHUVRQD

9 (/ -85,6358'(1&,$/,602

&RPR QR UHFRUGDU ORV HQXQFLDGRV FHUWHURYVY GH XC
6&-1 'RQ -RVp 5DPyQ 3DODFLRV 9BUHDDNVNUPEPIRYG R XIHYGWLUL
GHPRFUIWLFD \ VHIXLUHPRY DIHUUDGRV D OD GLYLVLYQ GH
XQ HTXLOLEULR HVWDEOH \ UHSXGLDPRV WRGD GRFWULQD I

OHU(67,*26 (1 /26 -8,&,26 0(5&%$17,7H6VLV HO DSpQGLFH GH SHJLV
7(67,*26 (1 /26 -8,&,26 O0(5&$17,/(67HVLYV SHILVWUR
'2&80(1726 30%/,&26 12 358(%%$1 $&726 ,1&,'(1WHBLYV SHILVWUR



MXH] HQ OHJLVODGRU VR SUHWH[WR GH FROPDU VXV VHQW
SDUWLGR R GH H[KLEQEROQXVFRPRUVYBU LWORVDY GH WHQRYDFL
FXDQGR UHICUKESRFUHVtD OD SHQRVD VLPXODFLYQ GHO OH
HO LQWpUSUHWH QR YDFLOD HQ KDFHU KDEODU DO OHJLVOI
ODV OH\HV ODV PiV DUULHVJDGDV IDQWDVtDV TXH IORUHFHC

(O FLWDGR H[ PLQLVWUR GH OD &RUWWWG ERWW XLt B LG-HR
UHILYLY HO MXH] DQREWHDSQUUMHGDDQXHYR QL SXHGH KDFHU
FODUR ORV HOHPHQWRYV MXUtGLFRR YAXDMWW\DHD SIDDJADH WM O DM M [L
YROXQWDG TXH OGD GHOODLQMW\HBKXBHNWWDFLYQ GHO PDQGDWR
HOHPHQWRYVY GHWUDVGERMDS HR IRDMIELENOLFD FRQ HYLGHQFL
SHO MXH] HV OD YLYD YR[ LXULV 3HUR HO MXH] HVWi VXMH)
HY HO HMHFXWRU QR\POTKHHBDERRWGED NEEBDWH FDHUtDPRYV
OLEUH FUHDFLYQ@VOWHO TXHUWBRRFULER HV XQD YHWRW G, HO
PLOLVWURY GHEHQ HVVGEHEWNXMHWRELL GBRDAQHBR OD /H MHV

ORV HMHFXWRVHMUHDGRUHU CAOX®QR@®PYyQ 3DODFLRYV 9DUJD
HQ OD SiJLQD VH OHH OD FUtWLFD GH FRQVLGHUDU TXH
TXH HQ HVH FDVR OD MXULVSUXGHQFLD VHUtD XQD QRUPD \
LQDGPLVLEOH \D TXH KDEUtD FRPR VH HVFULELY DKt GRYV
OHJtWLPR TXH VHUtDQ ODV OH\HV GHO &RQJUHVR \ RWUR LO
FUHDU FXDVL QRUPDV YtD MXULVSUXGHQFLDO

(O FLWDGR 'RQ 5DPyQ 3DODFLRV DQWHV GH VHU PLQLVW
HQVD\R DQWHV GH/D/HUXPLOIVNGHRQFLD GHVHPSHXD HO D

3DODFLRV 9DUJDN\ H EQWHY SUYWWGERYQXUtGLFRV 8QLYHUVLGDG
3iJ

2EUD FLWDGD HQ OD QRWD D SLH GH SiJLQD DQWHULRU 3iJLQD

-RVp 5DPyQ 3DODHLRYV, QIMHIDSWMWBERM -XUtGLFRY 3XEOLFDFLRQHV G
1XHYR /HyQ3iJLQDV  \

(Q HO /OLER/@WUDGLFFLYQ GH WHVLV \ GERLDWDRL y & UTH Q & H NS ®HUFH.
OD SiJLQD



GXHQGHFLOOR TXH VXUJH LQHVSHUDGDPHQWH HQ ORV VI
FRQVWLWXFLRQDO 3 « QR KD\ OH\ DOJXQD TXH FRQPLC
REOLJDWRULHGDG G H/DDRBEWXUDWSRIXGHIFA DGH OD MXULVS
FDPSDQD VLQ EDGDMR TXH DXQTXH OR WXYLHUD QXQFD K

(O PDHRWUSEDUORY J)UDQFLVFR BV¥QHBIRV XED PHRWD\R GHQ
8-XULVSUXGHQFIHXOGREMRKBH LQGLFY TXH KD\ OD SURSHQVLYQ
MXULVSUXGHQFLD FRPR DUWtFXOR GH IH TXH HO MXULVWD
31LQJ~Q MXH] LQIHULRU HVWiI REOLJDGR D VHJXLU WHVLV V
HO 7TULEXQDO 6XSHULRU SXHV TXHGD HQ OLEHUWDG SHUIH|
OH\ OD FRVWXPEUH R ORV SULQFLSLRVY JHQHUDOHYV GH TXH
GH OD MXULVSUXGHQFLD SRU PX\ UHLWHUDGD TXH pVWD VH

1RUEHUWR %REERRQRWDGR MXULVWD SHQVB/GRU {I%y\
QHXWUDOLGDG D[LROYyJLFD HV OD YLUWXG GHO FLHQWTtILFI
MXH]J&ELHUWDPHQWH OD LPSDUFLDOLGDG GHO MXH] GHEH HV

(Q HO -CUEWVBUXGHQFLD 5HJLRQDO FRPSDUDGD GH 'HUHF!
(XURSHR \ OD &RUWH HQWIRIDARWULIQRD QD0 PQUELY X8 QVD\R
GRQWGHGXELWD GH OD IDOWD GH LOGHSHOGHQFLD GHO MX]J
MXULVSURGHROFICRY SUHFHGHQWHY \D TXH VH GHVHD XQD

LQFOXVR ¥YIIKHQIXOLWVFDSDULHQFLDV GHVHPSHXxDQ XQ SDSHO LF

(QVB{R PLWR GHOSBIRSDWR GH OD )DFXOWDG GH 'HUHFKR GH Op[LFR
Q~PHUR 81$0 SiJLQD

(Q HO SHWL$BUNRBBLORQWHUUH\ 1XHYR /HyQ HO GH IHEUHUR GH

(VWR OR HQFR QVDWD QML R G MBXIRQ R8I @/UL R DEDROD | DEHEI DQWWL W XWR G

,QYHVWLJIDFLRQHV -XUtGLFDV GH OD 81%$0 HQ OD SiJLQD HGLWDGR
HOHFWUYQLFD GH HVH OLEUR HQ IRUPD DEUHYLDGD HVW
KWWS UXD XD HVY GVSDFH ELWVWUHDP 'R[DB B SGI

&ULVWLQH -HDDQJH\ HVFULELY HVH HQVD\R HQ HVH OLEUR GH OD HGLW
SiJLQD



1R KD\ QRUPD DOJXQD VH LQVLVWH TXH FDVWLJXH D TXlL
KD\ PHQFLYQ GH REOLJDWRUIKH ED & DPHQRV M RFARPMHWQDNV 8 CH R E \
OH\ QR SXHGH DOHJDUVH OD -XULVERRM GUIDFQARV (X HDOV D Q A
HVWiIiQ REOLIJDGRYVY YLUWXDOPHQWH D FXPSOLU FRQ OD MXL
VLGR HPLWGEBHGQGHRXPSOLU DOWHY FRQ OD &ROVWLWXFLYC
GHIHOGHU OD 6 XSUHPDKIWDLEBUXIE HHOFLD QR GHEH VHU LQHYI

\ PHQRVY OD TXH HV GH XQD /H\ QR YLIJHQWH

9, /$ )$/7% '( $872120,% ( ,1'(3(1'(1&,% -8',&,%$/ 325 /%
-85,6358"'(1&,%

(Q XQ UHFLHQWH \ HYWXSHQGR HQVD\R 9LFV—IBDWH{)¥|UQ
MXVWLFLD GH ORV SUHFHGHQWHV ¢,QYDVLYQ D OD LQGHS
LQGLFD

/ID LQGHSHQGHQFLD \ DXWRQRPtD MXGLFLDO HV YLVWD FER
GHUHFKR D VHU MX]JDGR SRU XQ WULEXQDO DXWYyQRPR H
DUWtFXOR GH OD &RQYHQFLYQ $PHULFDQD VREUH 'HUH
PH[LFDQR VH FRQVLJQD HQ HO DUWtFXOR FRQVWLWXFLRQ

(V LPSRUWDQWH GHVWDFDU TXH OD MXULVSUXGHQFLD HPI
'HUHFKRV +XPDQRV HV FRQVLGHUDGD FRPR REOLJDWRUL]
ODWLQRDPHULFDQRV LQFOXVR OD TXH VXUJH HQ DTXHOOR
PDQHUD TXH HQ HO VLVWHPD LOWHUDPHULFDQR GH SURWHF
OD OtQHD GHO SUHFHGHQWH MXGLFLDO REOLJDWRULR \ QR
SRUTXH KD VLGR OD PLVPD &RUWH OD TXH OR KD VRVWHQLC



ID LQGHSHQGHQFLD GHO MX]JDGRU VH KD YLVWR HQWRQFHYV
SURFHVR DO JUDGR TXH OD PLVPD $VDPEOHD *HQHUDO GH (
UHODWLYRV D OD LQGHSHQGHQFLD GH OD MXGLFDWXUD HQ
GH \ GHO GH GLFLHPEUH GH HQ ODV TXH VH (

/ID LQGHSHQGHQFLD GH OD MXGLFDWXUD VHUiI JDUDQWL]LC
&RQVWLWXFLYQ R OD OHJLVODFLYQ GHO SDtv 7RGDV ODV
tQGROH UHVSHWDUIQ \ DFDWDUIQ OD LQGHSHQGHQFLD GH O

IRV MXHFHV UHVROYHUIQ ORV DVXQWRYV TXH FRQR]FDQ F
KHFKRV \ HQ FRQVRQDQFLD FRQ HO GHUHFKR VLQ UHVWULF
SUHVLRQHV DPHQD]DV R LQWURPLVLRQHYV LQGHELGD\{ Yuo
VHEWRUHV R SRU FXDOTXLHU PRWLYR

$GLFLRQDOPHQWH HO GH GLFLHPEUH GH OD &RPLVI
+XPDQRY DSUREYy HO GRFXPHQWR GHQRPLQDGR *DUDQWtDV
RSHUDGRUHV GH MXVWLFLD +DFLD HO IRUWDOHFLPLHQWR
'HUHFKR HQ /DV $PpULFDV HQ HO TXH VH SUHVFULEH TXH O
UHDOLFH IXQFLRQHV GH FDUIFWHU MXULVGLFFLRQDO HV

FXPSOLPLHQWR GH ODV QRUPDV GHO GHELGR SURFHVR HQ
DIHFWD HO HMHUFLFLR GHO GHUHFKR GH DFFHGHU D OD M.
KDVWD WHPRU TXH RULOOH D ODV SHUVRQDV D QR UHFXUU

&RQILHVR TXH HVWH HQVD\R HV HO PRWRU \ PRWLYDGRU GH HVWDV LG



/ID YHUGDG HV TXH HVD REOLJDWRULHGDG OD KHPRV HQ
VDQFLYQ < HVWR HV WRUDO <D TXH ORV MXHFHV QR WLHQH
ORV SUHFHGHQWHY MXGLFLDOHYVY TXH KDQ DOFDQ]DGR D FF
FXDQGR PXFKDV HVWiIiQ SpVLPDPHQWH R IDOVDPHQWH HODE

9,, /$6 &%$03%$1%6 2 -85,6358'(1&,$6 6,1 %$'$-2

1R KD\ QRUPD DOJXQD VH HQIDWL]D TXH FDVWLJXH D TX
KD\ PHQFLYQ GH REOLJDWRULHBDX® IBOWVR\ R/ PXD RHQYWHRI HHAWLF
5DPyQ &RVVLR \ 5REHUWR /D U B \&tK [BJRG R QT XHHV @V B/GIHFG QL H U
QRUPD TXH HVWDEOH]FD DOJXQD VDQFLYyQ SDUD TXLHQH
REOLJDWRULD HQWRQFHV SRGUtD GHFLUVH TXH HQ SULQF
FRQVLGHUDUVH FRPR LOtFLWD 6LQ HPEDUJR HQ FDVR.GH T
OOHJDUD D GHWHUPLQDU OR FRQWUDULR VHUtD SHUFE/ZQW
SRVLWLYD TXH VH KD YHQLGR GHVDUUROODQGR HQ HVW
HQWHQGLPLHQWR TXH KDVWD DKRUD VH KD WHQLGR FRQ
MXULVSUXGHQFLD 'H DFXHUGR FRQ HVWH FDPELR WHQGUt
GH OD MXULVSUXGHQFLD SRGUtD KDEHUVH OOHYDGR D FDEF
OD IDFXOWDG GH LQDSOLFDFLYQ R ELHQ GH PDQHUD LQFF
SRGUtD VHU GHWHUPLQDGD SRU HO yUJDQR UHYLVRU 'H
FRQVLGHUDUVH TXH OD LQDSOLFDFLYQ HV LQFRUUHFWD FXI
MXVWLILEFDU VX GHFLVLYQ R VL VH DGYLHUWH TXH ODV UD]F
R LUUDJRQOEWHRVOR KDEtDPRVY DGYHUWLGR OR VDEHQ ORV
SHUR D YHFHV GDGD QXHVWUD SHTXHXxH] HV QHFHVDULR TX
MXULVWD < ®DV&RXDMH BX S UH P DF QRUNWD P®IPWHE SBUDIUDVHD
\ D /DUD

&266E2 'E$= -RVp 5DPyQ \ /$5% &+$*2<$1 5REHUWR ¢4Xp KDFHU FRQ
GHUHFKRV KXPDQRV" 5HYLVWD GHO &HQWUR GH (VWXGLR &RQVWLWXF
1DFLYQ DxR , 1-~P MXOLR GLFLHPEUH Op[LFR SS



&LHUWDPHQWH FRQWUD OD REVHUYDQFLD GH OD OH\ QR
DQWRMR GRWYHHHYRY MXULVGLFFMRO DW BN FHRMVEHIL B BFRLIQ) [A
MXULVSUXGHQFLD FRUUHFWD \ DWICGHHEGW H XREOKLD\ D QWG I
&ROVWLWXFLYO \ FRO OD /H\ +D\ TXH GHIHQGHU OD 6XSUHP

6L OD -XULVSUXGHQFLD GHIHFWXRVD R QR HV YLUW)
LUUHVWULFWDPHQWH REVHUYDGD \ VH KDTXH HDIGRWOQD
DEVROXWD@EBBAWHQGH QFLD OD DXWR R P XL IMXEEG AMODWD G L F D
X@WHUHFKR KXRDGRFLU HO GHUHFKR D VHU MX]JDGR SRU
DXWyQROBHSHQGRWP@WH SUHFLVD HQ HO DUWtFXOR GH C
VREUH 'HUHFKRV +XPDQRV \ TXH VH FRQVLJQD HCKDHO DUWt
XQD JUDYH IUDFWXUD DO '"HUHFKR +XPDQR GH ORV MXVWLFL
VL QR KD\ DXWRQRPtD \ SRU HOOR GHEHPRV UHSXGLD DV
/H\ PiV DXQ FXDQGR VH URPSH HO YHUGDGHUR VHQWIfGﬁ G
VHQWLPLHQWR GHO MXH] DO DQDOL]DU DO MXVWLSUHFLDU
SREHGHFHU" OR TXH VHD FRQWUDULR D VX FULWHULR

+D\ WDQWtVLPON MMHWIMMUGDG WLHQHQ FROLVLYQ HQWUFL
FRQWUDGLFWRULDV \ DQWH HVH GLO®X-WULR QRUWEB B QVLDXE B H
VHU LQHYLWDEOHRMN WD RXP]SQLIGTSOLFD VRVWHQHU \ DILUF
GHEH VHU DSOLFDGD \D TXH DOJXQDV DSOLFDFLRQHV KDQ
DSDUWDQ GH OD /H\ \ GH OD 3DUWLWXUD \ HOOR QR GHEH \

1(*5(7( &E5'(1$6 OLFKDHQ/ 5&DIQD&72 (175( /26 35,1&,3,26 '(
,1'(3(1'(1&,$ -8',&,$/ < 6(*85,'$' -85E',&$ &21 027,92 '( /$ 2%/,*$725,('$"
,55(675,&7% '( /$ -85,6358'(1&,$ 81 2%67E&S8/2 3$5% /$ &2162/,'$&,11 '( 81 (¢
&2167,78&,21$%/ '( '(5(&+2 (1 OBQ&DP\R EULOODQWH SUY[LPR D SXEOLFDUVHI

(Q HO ~OWLPR GLVFR ySWLFR VH DFXPXODQ WHVLY MXULVSUXGHOQI
IDYRU



+DEUtD TXH FRQFOXLU SRVLWLYDPHQWH FRQ QXHVWUR .
87THQ IH HQ HO GHUHFKR FRPR HO PHMRU LQVWUXPHQWR &
MXVWLFLD FRPR GHVWLQH QRUPDO GHO GHUHFKR HQ OD
MXVWLFLD \ VREUH WRGR WHQ IH HQ OD OLEHUWDG VLQ C

SHUR HVSHUR TXH WRGDV ODV YRFHV GHO 6HPLQDULR
YHUGDGHUDPHQWH HQ OD &RUWH 6XSUHPD \ HQ ORV 3RGHU
HQ ORV RSHUDGRUHYVY GHO '"HUHFKR \ VL VRQ YiOLGDV VLQ
TXH VH FDPELH HO UXPER 4XH HQWLHQGDQ TXH OD MXULV
FXOSD OD WHQHPRYV DO LPSXOVDUOD FRQ VX LQYRFDFLYQ F
IHWLFKLVPR

5XGROI 6WDPPOHU HVFULELY TXH D YHFHV SDUHFH TXH F
S3RGHU /HIJLVODWL¥RODHOPMWRRRFHOD OLEHUWDG GH ORS/ rF[X1
UHJLGDV SRU OD DUELWUDULHGDG SXHV HO MXH] VHUtD OH
(MHEXWLYR HO MXH] SRGUtD FRQYHUWLUVH HQ RSUHVRU ~

2EYLDPHQWH HRVHID @ cOHPEHBWRY GHO $ERJDGR
5RGROIR 9HJD /PHUQG®KWESHPGHQFLD G}8Q'$B GHXIHWGBNAPURO SiJLQD
OLVPD REUD FLWDGD HQ OD QRWD D SLH GH SiJLQD DQWHULRU SiJLQD



/$6 5()250$6 &2167,78&,21$/(6 < (/ -8,&,2 '( $03$52

+XJR $OEHUWR $55,$*% % (&(55%

680%$5,2 ,(0 -XLFLR GH, 3ABFDWRDYV D OD &RQVWLWXFLYQ TXH DIHFWDC
$PSDURSSOLFDELOLGDG GHO 7H[WR, XRHQR WR.DV XL R Q W/G! WOLLD HEHV H
7TpFQLFD GHO)MRSPWHRY GH LQIRUPDFLYQ

3$/$3%5%$6 &/$BHIRUPD &RQVWLWXFLYyQ $PSDUR 'HIHQVD -XLFLR

. (/] -8,&,2 '( $03%$52

SIs

(O MXLFLR GH DPSDUR FRPR PHGLR MXUtGLFR SDUD H[LJLU |
LQGLYLGXDOHV \ VRFLDOHV QDFH D OD YLGD MXUtGLFD SD
DFWRV DUELWUDULRY GHO SRGHU S~EOLFR TXH DIHFWHQ R

(Q HO DxR ORV DERJDGRV FHOHEUDPRYV ORYV DxRV GH
WRGR HO SDtV IRUPDOPHQWH HVWDEOHFLGR HQ OD &RQVW|
PHQWH GHO LOXVWUH 'RQ ODQXHO &UHVFHQFLR *DUFtD 5HI
DGRSWDGR SRU HO $FWD GH 5HIRUPDV GH DUWtFXOR
&RQVWLWXFLYQ GH VLHQGR TXH OD SULPHUD VHQWHQF

ILFHQFLDGR HQ '"HUHFKR SRU OD 8QLYHUVLGDG 1DFLRQDO $XWyQRPD Gl
&RQVWLWXFLRQDO HQ OD )DFXOWDG GH '"HUHFKR 3UHVLGHQWH GHO ,QV
OD 8QLYHUVLGDG &DWyYyOLFD GH &RORPELD



GH DJRVWR GH FRQFHGLHQGR OD SURWHFFLYQ FRQVWL)
SRU FDXVDV GH FRPSHWHQFLD

(O MXLFLR GH DPSDUR VH KD GH FRQFHELU FRPR XQ PpWR
DSURSLDGDPHQWH FRPR OR GHILQH HO PDHVWUR ,JQDFLR
FRQVWLWXFLRQDO SRU YtD GH DFFLYQ

(VWD FRQFHSFLYyQ LPSOLFD OD VROD HVHQFLD GH QXHVWU
WXWHOD OD &DUWD 0DJQD \ D WUDYpV GH ODV JDUDQWtDV
QDFLRQDO SHUR VLHPSUH D WUDYpV GH OD LQVWDQFLD GH
HMHU]D SRU HO JREHUQDGR OD DFFLYQ DQWH ORV WULEXQCL

$vt OD SURFHGHQFLD GHO MXLFLRF]&IBIOD'P($.BIURD‘FWR3E§I—H[Q;XJ\1
TXH YLROH ODV JDUDQWtDV GH ORV JREHUQDGRYV

., 5()250%$6 $ /$ &2167,78&,11 48( $)(&7%$1 $/ -8,&,2 '( $03$52

3RU SXEOLFDFLYQ HQ HO 'LDULR 2ILFLDO GH OD )HGHUDFLYy¢
ORV DUWtFXORYV \ GH OD &DUWD 0DJQD UHIRUPD TXH |

9LG $UL]SH 1DUUR (QULTXH /D 3ULPHUD 6HQWHQFLD GH $PSDUR 6}
Op[LFR HVSHFLDOPHQWH ODV SiJLQDV D &DEH DSXQWDU TXH H¢
VH KDEUtD JHVWDGR HQ <XFDWiQ \ FRQ EDVH HQ HO DUWtFXOR f GH OL
\ &RYUUXELDV =HSHGD *RQ]JDOR /D 3ULPHUD 6HQWHQFLD GH $PSDUR H
OD 2PLVLYyQ Op[LFR

&l %XUJRD ,JQDFLR (O -XLFLR GH $PSDUR 9LJHVLPDFXDUWD (GLFLYQ

\ VLIV



3RU VX SDUWH PHGLDQWH '"HFUHWR SXEOLFDGR HQ HO 'LDU
GHO TXH HQWUy HQ YLJRU DO GtD VLIXLHQWH VH UHIR
GH OD SURWHFFLYQ GH ORV GHUHFKRYVY KXPDQRV SRU OR TX
MXLFLR GH JDUDQWtDV WDPELpPQ DIHFWy HO PHGLR GH GHIt

/IDV UHIRUPDV FRQVWLWXFLRQDOHYV UHIHULGDV JHQHUDQ G

$ /D 5HIRUPD HQ ODWHULD GH 7pFQLFD GHO $PSDUR \

% /D SHIRUPD HQ FXDQWR D &RQWHQLGRYV GH 7XWHOD GHO -

Sru

., $3/,&%%,/,'$" (1 7(;72 &2167,78&,21$/ 9,*(17(

(O WHIWR FRQVWLWXFLRQDO YLIJHQWH UHVXOWD DSOLFDEC
KD\DQ WUDPLWDGR EDMR OD YLJHQFLD GH OD OH\ GH $SD
7TUDQVLWRULR OD UHIRUPD SXEOLFDGD HQ HO 'LDULR 2ILFLI
VHxDOD

STHUFHRR MXLFLRVY GH DPSDUR LQLFLDGRV FRQ DQWHU
SUHVHQWH '"HFUHWR FRQWLQXDUIQ WUDPLWIQGRVH KD
GLVSRVLFLRQHVY DSOLFDEOHV YLJHQWHYV D VX LQLFLR
GLVSRVLFLRQHVY UHODWLYDY DO VREUHVHLPLHQWR SR
LQVWDQFLD DVt FRPR HO FXPSOLPLHQWR \ HMHFXFLYQ



'HO SUHFHSWR WUDQVFULWR DFSROQWVW E WERREDERD OR VGH AW R
wubwb FODUDPHQWH VH DGYLHUWH OD PDQLILHVWD LQWH
WRGRV ORV MXLFLRV GH DPSDUR D~Q ORV LQLFLDGRV FRQ
UHIRUPD FRQVWLWXFLRQDO VH WUDPLWHQ FRQ EDVH HQ C
HVSHFLDOPHQWH HQ WUDWIQGRVH GH ORV FDVRV HVSHFtILF

6REUHVHLPLHQWR SRU LQDFWLYLGDG SURFHVDO
&DGXFLGDG GH OD LQVWDQFLD \
&XPSOLPLHQWR \ HMHFXFLYyQ GH ODV VHQWHQFLDV G

5HVXOWD HYLGHQWH TXH OD PLVPD UHJOD RSHUD SDUD OR
TXH \D QR UHVXOWD MXUtGLFDPHQWH YiOLGR TXH XQ MXLFL
SURFHVDO R VH GHFUHWH OD FDGXFLGDG GH OD LQV@JQ\éL
UHIRUPD FRQVWLWXFLRQDO VLHQGR LQFRQWHVWDEOH TXH
VH KD UHIHULGR VLQ TXH SXHGD KDFHUVH FXDOTXLHU LQW
&DUWD 0DJQD QR OR HVWDEOHFtD GH HVD IRUPD HQ UHODFI
DPSDUR LQGHSHQGLHQWHPHQWH GH TXH VH KXELHUHQ GLI
GH OD UHIRUPD HQ FLWD HQ REVHUY DXL D H[OQRDL G EV SILRY.
QHF QRV GLVWLQJXHUH GHEHPXV

(Q HVH RUGHQ GH LGHDV HO 30HQR GH OD 6XSUHPD &RUWH
QR VYyOR HV LiPIBWROWHYERDY UHIRUPDV D OD &RQVWLWXFLY
LQFOXVR GH PRGR UHWURDFWLYR SXHV HQ HMHUFLFLR GH
UHIRUPDH] DPHOERQVLGHUDQGR GLYHUVDV UD]JRQHV GH tQGRC
JHQHUDO HO FRQVWLWX\HQWH SXHGH HVWDEOHFHU FDV



UHWURDFWLYLGDG \' FXDQGR DVt KD\D SURFHGLGR WI
UHWURDFWLYDPHQWH

$ HYWH UHVSHFWR FDEH DSXQWDU TXH WDO FRPR VHxDOD
-XVWLFLD GH OD 1DFLYQ HQ WRGR FDVR \ SDUD TXH XQD OH
VREUH HO SDVDGR \ TXH OHVLRQH GHUHFKRY DGTXLULGRYV E
VXHUWH TXH VLHQGR HVHQFLDO HVWD ~OWLPD FLUFXQVWDQC
KDEHU DGTXLULGR HO GHUHFKR D TXH VH VREUHVHD SRI
FDGXFLGDG GH OD LQVWDQFLD R VH GHMH GH FXPSOLU XQI
SDUFLDO SXHV HV LQFRQFXVR TXH ODV JDUDQWtDV FRQVW
JREHUQDGRV QR GH ODV DXWRULGDGHYV

9 5()250$ (1 0$7(5,$ '( 7e&1,&$ '(/ $03$52
SIrw

(VWD UHIRUPD LQYROXFUD ORV VLIXLHQWHYV DVSHFWRYV IXC
ORV FDPELRV LQWURGXFLGRYV DHOPRNIBBWtFXORYV \ GH ¢

$ '"HUHFKRV +XBPDQRVYUDFFLYQ , GHO DUWtFXOR VH KDEOI
D PiV GH ODV UMUDIQEIIDAD TXH VRQ REMHWR GH SURWHFFLY
GH 7T/UDWDGRV ,QWHUQDFLRQDOHYV

6REUH HO SDUWLFXODU VH SUHVHQWD OD -XULVSUXGHQFLD TXH VH

BOHQR SiJLQD 5HILVWUR *HQHDORJtD $SpQGLFH DO 7RPR ;;;9,
/ SJ $SpQGLFH DO 7RPR /;,9 SJ $SpQGLFH DO 7RPR /;;9,
DO 7TRPR ;&9,, SJ $SPQGLFH THVLV SJ $SPpQGLFH '

7THVLV SJ $SPpQGLFH 7THVLV SJ $SPpQGLFH 7THVLV
THVLV SJ GHO UXEUR 35(752%$&7,9,'$" '( /$ /(< 35(&(3726 &2167,

12 621 ,038*1%$%/(6°325



$XQTXH HO WH[WR FRQVWLWXFLRQDO DOXGH D ORV GHUHF
SDUHFLHUH RPLWLU OD QRFLYQ GH ODV JDUDQWtDV VRFLD(
SDUFLDOPHQWH HO QRPEUH GHO 7tWXOR 3ULPHUR TXH DSDU
VX FDUIFWHU OLEHUDO VYyOR HVWDEOHFLY JDUDQWtDV LQG
VXUJLHURQ HQ OD &DUWD 0DJQD GH

% 3URFHGHQFLD GHO -XLFLR GH $PSDUR FR®OEDMHWRY X
FRQVWLWXFLRQDO \ OHJDO VH GHVSUHQGHQ ODV VLJXLHQ
OHJtWLPR

6 XMHWRYV ORIXHWHPHOGRFRYHU DGXFLHQGR LQWHUpV OHJt
VHD XQ LQGLYLGXR R XQD FROHFWLYLGDG

SIX

&RQGLFLYQ DUJ%PN @\ DRRHYDCGHMD HO DFWR UHFODPDGR
GHUHFKRY FRQVDJUDGRY HQ OD SURSLD &DUWD 0DJQD JDU

6LWXDFLYQ G(WODFXVWRVMBMRODPDGR KD GH DIHFWDU OD HV
TXH SXHGH VHU GH PDQHU D KBU WHF WIDW RDVILRGQNAH QXADR GO H
MXUtGLFR \

‘'HVDSDULFLYQ GH OD H[LJHQFLD GHO LQWHIHYHWMKUtGLFFR
VHIXQGR SiUUDIR GH OD IUDFFLYQ , GHO DUWtFXOR &R Q
IUDFFLYQ , GHO DUWtFXOR f GH OD /H\ GH $PSDUR VH DSU
VX DIHFWDFLYQ GH PDQHUD UHDO SHUVRQDO \ GLUHFWD V
GH VXHUWH TXH HQ HO MXLFR HQWDEODGR FRQWUD DFWRYV
FRPR HV HVWH FDVR QR UHVXOWDQ H[LJLEOHV GLFKRV SDU



VH SRGUtD H[LJLU LQWHUpV MXUtGLFR HQ HO DPSDUR LQ
MXULVGLFFLRQDOHYV FRPR WHUFHUR H[WUDXR

,PSRVLELOLGDG MXUtGLFD GH GHVHFKDU XQD GHPDQGD
OHJtW/IDPBXSUHPD &RUWH GH -XVWLFLD GH OD 1DFLYyQ KD FR(
GH LQWHUpV OHJtWLPR TXH OD DIHFWDFLYQ GHO PLVPR HV
QR SXHGH GDU OXJDU DO GHVHFKDPLHQWR GH SODQR GH
PDQLILHVWR H LQGXGDEOH GH LPSURFHGHQFLD

,QFOXVR KD GHILQLGR TXH OD IDOWD GH DIHFWDFLYyQ DO LQ
HVY PRWLYR PDQLILHVWR HLQGXGDEOH GH LPSURFHGHQFLD
XQD FXHVWLYQ GH IRQGR TXH QR SXHGH VHU DQDOL]DGD
VXVFHSWLEOH GH MXVWLILFDFLYQ GXUDQWH OD WUDPLWDFI

Sry

JLQDOPHQWH D HVWH UHVSHFWR OD 6XSUHPD &RUWH GH -
FLUFXQVWDQFLD GH TXH HO DFWR LPSXJQDGR HVWp GHV
FRQVWLWX\H XQ PRWLYR PDQLILHVWR H LQGXGDEOH GH LP:
GHPDQGD \D TXH GH DFRWDUVH OD SURFHGHQFLD GHO PH
HQ TXH VH LPSXJQDQ DFWRV 3YLQFXODQWHV HQ WpUPLQI
~QLFDPHQWH HVWH WLSR GH DFWRV FDXVDQ OHVLYQ VH HV
OD SURFHGHQFLD GH OD DFFLYQ QR SUHYLVWR HQ OD 1RUJ
GHEH WHQHU LQWHUpPV OHJtWLPR SDUD DFXGLU D HVWD YtD
HQ VX HVIHUD MXUtGLFD HQ UD]yQ GH VX HVSHFLDO VLWXD
OH\ QR UHVWULQJH QL FRQGLFLRQD TXH GLFKD DIHFWDFLYQ
GHMDQGR DELHUWD OD SRVLELOLGDG GH TXH RWUD FODVH



/IR DQWHULRU HQ IXQFLYQ GH TXH OLPLWDU GH HVWD PDQH
D TXH EDMR OD IRUPD GH DFWRYV QR YLQFXODQWHY HQ WpL
GH IDFWR &RQVWLWXFLYQ )HGHUDO TXH QR SRGUtDQ VHU RI

'H HVD VXHUWH QLQJ~Q MX]JDGRU IHGHUDO VH KDOOD HQ D
JbubQwtbVY EDMR OD DSUHFLDFLYQ GH TXH QR VH GHPXHVW
WDO DVSHFWR HQ VX FRPSOHWLWXG \ OD -XULVSUXGHQFLD
GHPDQGD SRU ODV FDXVDV TXH VH SRGUtDQ LQYRFDU SDUL

& $SDULHQFLD GHO/®BXHRFFIWHFKRBHO DUWtFXOR LQFRUS
TXH DO UHVROYHU VREUH OD VXVSHQVLYQ VH DWLHQGD D C
VRFLDO (VWD UHIRUPD WLHQH ~WLOHV HIHFWRV FRPR HV H
TXH DSDUHFH HQ OD 1RYHQD eSRFD GHO 6HPDQDULR -XGLFL
.22, (QHUR GH 6HIJXQGD 6DOD 3iJLQD FX\R URE UR

$03$52 '(%( 1(*$56( &2175% /26 ()(&726 < &216(&8(1&,$6 '( /$
1+$%,/,7%$&,11 7(0325%/ 3$5% 3%$57,&,3%5 (1 352&(',0,(1726 '

(Q WDO VHQWLGR VH SUHVHQWDQ OD 7HVLV D /;9 TXH ILIXUD HQ
OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;;9 )J)HEUHUR GH 3ULPHUD 6DOD
TXH VH OHH HQ OD SURSLD 1RYHQD eSRFD GHO 6HPDQDULR -XGLFLDO GF

BULPHUD 6DOD SiJLQD \ OD 7HvVLV D [/;,9 TXH WDPELpQ VH

6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;:9 )HEUHL
ORV UXEURV 3&217529(56,% &2167,78&,21$/ '(%( '$56( 2325781,'$' $/ $&
'(02675%$5 (/ ,17(5e6 /(*E7,02 48( /( $6,67( 3$5% $&8',5 $ (67% 9ES$ < 61/
"(&5(7$56( (/ 62%5(6(,0,(172 $17( 68 )$/7$ &8%$1'2 /$ ,19,$%.,/,'$" '( /$
$&&,11 5(68/7( 7$1 (9,'(17( 48( 6($ ,11(&(6$5,2 5(/$&,21$5/$ &21 (/ (678",2
"()21'2 '(/ $68172° 38&217529(56,% &2167,78&,21$/ /$)$/7% '( $)(&7$&,11 $/
,17(5e6 '(/ $&725 $/ &2167,78,5 81% &8(67,11 '( )21'2 48( 12 38('( 6(5
$1%/,=%$'$ $/ 35(6(17$56( /$ '(0$1'$ 12 (6 027,92 0$1,),(672 ( ,1'8'$%/( '(
,0352&('(1&,$" \ 2&217529(56,% &2167,78&,21%/ (/ +(&+2 '( 48( (/ $&72
,038*1%$'2 &$5(=&$ '( ()(&726 9,1&8/$725,26 12 &2167,78<( 027,92 0$1,),(672
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$O0 UHVSHFWR VRQ DSOLFDEOHYV OD -XULVSUXGHQFLD ;,; R - YLVLEC
GH OD )HGHUDFLYyQ \ VX *DFHWD 7RPR 9,,, 2FWXEUH GH SiJLQD |
GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ 7RPR /;;,; 7HUFHUD 6DO

HQ OD 4XLQWD eSRFD GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ 71
3,0352&('(1&,$ &$86%$/ '( 3$5% 48( 23(5( '(%w( 6(5 3$7(17( &/$5% (
12%-(7$%/(° ' (0$1'$ '( $03%$52 $'0,6,11 2 '(6(&+$0,(172 '( /$ \
3,0352&('(1&,$ $872 '(



/,&,7$&,11 2 3$5% &(/(%5%$5 &2175$726 30%/,&26° WRGD YH] TX
H[SUHVDPHQWH FRQWUDYLHQH HO WH[WR YLJHQWH GHO DL
JHGHUDO OR TXH LPSOLFD VX IDOWD GH YLJHQFLD H LQDSO
OD SRQGHUDFLYQ GH OD DSDULHQFLD GHO EXHQ GHUHFKR |
QHJDU OD VXVSHQVLYQ FRQWUD ORV HIHFWRV \ FRQVHFXHQ
UHVXOWD FRQWUDGLFWRULR FRQ HO WH[WR DFWXDO \ YLJH(
WHVLV \ TXH RUGHQD TXH VH YHULILTXH WDO SRQGHUDFLYQ

' '"HURJDFLYQ GH OD &DGXFLGDG SRUG, QDR YL DG DG FRALRBH:V
HVWDEOHFtD HVWD ILJXUD DO LJXDO TXH OD UHIHUHQFLD
SiUUDIR WHUFHUR OR TXH FODUDPHQWH HV SRVLWLYR (Q
ILJXUD EDMR QLQJ~Q SUHWH[WR

( ,QFXPSOLPLHQWR GH ODV (N® FUMEBISIMWR G H $|RJSIFLH§/5{9,
SiUUDIR GH OD &DUWD 0DJQD HQ VX WH[WR DFWXDO VHXEC
DPSDUR DWLIXQRXH VH KD\D FXPSOLGR OD VHQWHQFLD TX
FRQVWLWXFWRQWOHQH YDULRV HIHFWRV MXUtGLFRVY WUDVFI

,QFRQVWLWXFLRQDOLGDG GHO $UWtFXOR 7THUFHUR 7UDQ\
&RQWUD OR H[SUHVDPHQWH GLVSXHVWR SRU HO DUWtFXOR
&SRQVWLWXFIHQ DH&HEOOR 7THUFHUR 7UDQVLWRULR GH OD /
QXJIJDWRN HOLFDFLD TXH GHEH FDUDFWHUL]DU D WRGD VHQW
SDUWH TXHMRVD VYyOR SXHGH WHQHU XQ 3SDSHO SDVLYR" }
UHVXOWY IDYRUDEOH WDO FRPR OR FRQFLEHQ ORV QXPHUL
ORV FXDOHV UHPLWH OR TXH HV SDUWLFXODUPHQWH L
FXPSOLPLHQWR VH UHTXLHUD KD\D VLGR GLFWDGD DQWHYV C
/IH\ GH $PSDUR HV GHFLU EDMR OD YLJHQFLD GH OD OH\ GF



,QFRQVWLWXFLRQDOLGDG GHO DUWtFXOR IUDFFLYQ ,,,
OX] GHO WH[WR DFWXDO GBH @MPURD URHD PDIQDGD VXMHWI
FXPSOLPLHQWR GH ODV HMHFXWRULDV GH DPSDUR OR TXH
TXH LQGLFD OD DXVHQFLD GHO PLVPR HQ OD PDWHULD SHQ

\ GHO SURSLR RUGHQDPLHQWR TXH QR VH
KLSYWHVLYV GHOWRWBRB O L\WPHOWWRFLD R GH OD UHSHWLFLYQ
~OWLPD HV OD ~QLFD IyUPXOD TXH UHVXOWD DFRUGH FRQ
SiUUDIR GH OD &DUWD 0DJQD HQ VX WH[WR DEFWXDO FX\R
OD LQFRQVWLWXFLRQDOLGDG GH ODV QRUPDV UHFODPDGD)
GH DPSDURVDQJEKQWR VH KD\D FXPSOLGR OD VHQWHQFLD TX
FRQVWLWXFLRQDO

$ OR DQWHULRU VH VXPD TXH FRQIRUPH DO DUWtFXOR Gl
HIHFWR GH OD VHQWHQFLD TXH FRQFHGMRGDD(BURNDN’F§FR§’Q§\K
HVWDGR TXH WHQtDQ DQWHYV G K [P RG REODXEIHRIH B R Q VTAXLHV X
FRPEDWH LPSLGH TXH VH JHQHUH WDO HIHFWR H LQFLGH H
FXPSOLPLHQWR GH OD HMHFXWRULD FRQVWLWXFLRQDO DC
FRQIOLFWR GHEWHHVHQ VEWIBDIDBSXQWDGR VX FRQWUDGLFFLY(
VH HYLGHQFLD GH PRGR FODUR

$ HYWH UHVSHFWR HV GH DFRWDU WXHP R Q WHLUWP X RIRR/QDIY GHI
GH JDUDQWHXQMHOHDUWtFXOR GH OD /H\ GH $PSDUR GH
HVWDEOHFtD OR VLIXLHQWH

3$UWtFXO®XDQGR OD DXWRULGDG UHVSRQVDEOH HQ OR
&RUWH HQ ~QLFD LQVWDQFLD LQFXUULHUH HQ H[FHVR
GH DTXpOOD ORV LQWHUHVDGRV SRGUtDQ WDPELpPQ RF



TXHMD VH SUHVHQWDUi DQWH OD DXWRULGDG UHVSR(
LQIRUPH FRUUHVSRQGLHQWH SDUD TXH pVWD OR UHVX

(VWH GLVSRVLWLYR GH OD /H\ GH $PSDUR GH TXH HUD +
FRQIRUPDEDQ HO &DStWXOR ; 3'H ORRIMHENXG DED ®H @I-\Q W[
SDUD LQWHUSRGMW D DDDYWMBH LQGLFDFLYQ OD DWHQGLY O

OD 1DFLYQ HQ OD -XULVSUXGHQFLD GHO $SpQGLFH GH

*HQHDORJtD $SpQGLFH DO 7RPR ;;;9, SJ $SpC
SJ $SpQGLFH DO 7RPR /;,9 SJ $SpQGLFH DO 7RP
$SpQGLFH DO 7RPR ;&9,, SJ $SPpQGLFH THVLV
7HVLV 1 / SJ 1 /| $SpQGLFH 7HVLV 1 / SJ 1 /| $SpQ
I\ $SpQGLFH 7THvLV 1 / SJ 1 |/ TXH UH]D

348(-$ 325 (;&(62 2 '()(&72 '( (-(&8BQITXHMD SRU SSS
H[FHVR R GHIHFWR GH HMHFXFLYyQ GH XQD VHQWHQF
SUHVHQWDUVH HQ FXDOTXLHU WLHPSR

/IR DQWHULRU VH FRQFOX\y SRU SDUWH GHO 30HQR GH OD 6
FRQVLGHUDBENHHUYDQFLD \ SXQWXDO HMHFXFLYyQ GH ODV VI
S~EOLFR \ GH LQWMWH OMRBEXHGBGH FHGHU MDPiV DO LQWHUp
DXQTXH OD SDUWH TXH REWXYR DPSDUR RPLWD R UHWDUG
IDOWD GH FX3SONGEGRDBOODWOROR SURWHFWRU HVWR QR SULYD G
GH OD )HGHUDFLYQ SDUD LQWHUYHQLU HQ FXDOTXLHU PRPH
REVHUYDQRLDXH VLIJXH VLHQGR GH HVH PRGR \ QR SXHGH L
HQ IXQFLYQ GH OR HVWDEOHFLGR HQ HO WH[WR DFWXDO GH

(Q HVRV WpUPLQRYV VH DSUHFLDQ OD 7HVLV TXH DSDUHFH HQ OD 4XLQW
7RPR ;;,9 30HQR SiJLQD SHILVWUR OD 7HVLV TXH VH YH HQ OI
-XGLFLDO GH OD )HGHUDFLYQ 7RPR ;;,, 30HQR SiJLQD 5HILVWUR
4XLQWD eSRFD GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ 7RPR ;;,



&DEH KDFHU QRWDU TXH UHVXOWD SHUIHFWDPHQWH YiOL
LOQFRQVWLWXFLRQDOLGDG GH XQ SUHFHSWR HQ UHIHUHQFL]I
OD PLVPD OH\ \ TXH VHxDODQ SDUIPHWURV VREUH HO SL
-XULVSUXGHQFLD GH OD 6XSUHPD &ROWH KBGER-XXWLFRPRGH
GLVSRVLWLYRFLWDGR VH FRQWUDSRQH D OR VHxDODGR HQ

\ GH OD PLVPD /H\ GH $PSDUR GH HQ WDQWR |
SXQWXDO REVHUYDQFLD GH OD VHQWHQFLD GH DPSDUR PL'
DSHQDVY FLWDGRVY HV LUUHIUDJDEOH TXH VH JHVWD OD YLR

(V PiV HO GLVSRVLWLYR GH OD /H\ GH $PSDUR GH W H
FRQVWD HQ HO QXPHUDO IUDFFLYQ :9, ~OWLPR SiUUDIR

SSUWEFXORR SRGUiIi DUFKLYDUVH QLQJ~Q MXLFLR §HSDtPS
HQWHUDPHQWH FXPSOLGD OD VHQWHQFLD HQ TXH VH K
SURWHFFLYQ FRQVWLWXFLRQDO R DSDUHFLHUH TXH '\
HMHFXFQYQLQLVWHULR 3~EOLFR FXLGDUiIi GHO FXPS(
GLVSRVLFLYQ

7THVLV TXH GHO PLVPR PRGR VH XELFD HQ OD 4XLQWD eSRFD GHO 6HPD

30HQR SiJLQD 5HIJLVWUR OD 7HVLV TXH VH DSUHFLD HQ OD SU
GH OD )HGHUDFLYQ 7RPR ;,; 30HQR SiJLQD 5HJLVWUR OD 7H\
eSRFD GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ 7RPR :9,,, 30HQF
TXH DVLPLVPR VH SXHGH FRQVXOWDU HQ OD 4XLQWD eSRFD GHO 6HPD
30HQR SiJLQD 5HIJLVWUR EDMR ORV HStJUDIHV 348(-$ 325

348(-$ 325 '()(&72 '( (-(&8&,1T1° 348(-$ 325 '()(&72 '( (-(&8&,11° 348(-$ 325

"O(&72 "( (-(&8&,11° 3248(-$ 325 '()(&72 '( (-(&8&,i1" 348(-$ 325 '"()(&72 '(
(-(&8&,11° \ 248(-$6 325 (;&(62 2 '()(&72 '( (-(&8&,i1"

(Q HYH VHQWLGR UHVXOWD DSOLFDEOH OD -XULVSUXGHQFLD D -

6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;;;,9 6HSW
5HIJLVWUR TXH HQVHxXD 3$03$52 &2175% /(<(6 /$ ,1&2167,78&,21%/,
38('( '(5,9%5 '( /$ &2175%',&&,11 &21 275%$6 '( ,*8%$/ -(5$548E$ &8%$1'2 6(

'(08(675( 9,2/%$&,11 $/$ *$5%17E$ '( 6(*85,'$" -85E"',&$"



(UJR \ FRPR HO RUGLQDO UHIHULGR VXSRQH OD SRVLELOLG
TXH QR VH KD\D FXPSOLGR FDEDOPHQWH OD VHQWHQFLD FF
IHGHUDO HV LQFRQFXVR TXH VX WH[WR YXOQHUD HO SUHFF

9 5()250% (1 &8%$172 $ &217(1,'26 '( 787(/$ '(/] -8,&,2 '(
$03$52

(VWDV UHIRUPDV TXH VH GHULYDQ HVSHFLDOPHQWH GF
&DUWD 0DJQD SUHVHQWDQ ODV VLIXLHQWHYV QRYHGDGHYV

$ &RQWURO GH &RQYMHSBELREDOLGDE HV GH KDFHU QRWDU
GH OD JHGHUDFLYQ KD VHxDODGFRH[ RHI IERIERAY D\R XG H XVQROS R ¥ C
WULEXQDOHV GHO SDtV VLQROGHMNQGHMMMEMHRQMRU&&%&%F
OR TXH OHV REOLJD D DSOLFDU ODV QRUPDV PiV EHQpILED
VLHQGR TXH LQFOXVR GHEHQ SUHIHULU ODV QRUPDV LQWH
QRUPDV PH[LFDQDV GH tQGROH RUGLQDULR

$ HYWH UHVSHFWR UHVXOWD DSOLFDEOH HO FULWHULR YHUWLGR HQ O
-XGLFLDO GH OD )HGHUDFLYQ 9ROXPHGRQHQFEB[WBO3PHWRLU SLDIQMVUR
*X]PiQ 2URFFRLVWUR GHO HStJUDIH 36(17(1&,%$6 '( $03%$52 12 +$<
35(6&5,3&,11 2 &$'8&,'$' 3$5% 68 (-(&8&,11"

$ HYWH UHVSHFWR UHVXOWDQ LOXVWUDWLYDV OD 7HVLV 3 /;9,, D
-XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD /LEUR ,,, 'LFLHPEUH GH <

D TXH VH ORFDOL]D HQ OD 'pFLPD eSRFD GHO 6HPDQDULR -XGLFLD(
'LFLHPEUH GH 30HQR SiJLQD OD 7HVLV 3 /;,; D TXH WDPE
GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYyQ \ VX *DFHWD /LEUR ,,, 'l
3 /;; D TXH WDPELpQ VH SXHGH FRQVXOWDU HQ OD 'pFLPD eSRFD
\ VX *DFHWD /LEUR ,,, 'LFLHPEUH GH 30HQR SiJLQD OD 7HVLV
1RYHQD eSRFD GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFH
OD 7HVLV ;, R$7 TXH VH YH HQ OD SURSLD 1RYHQD eSRFD GHO 6HPDQ
7RPR ;;;, OD\R GH SiJLQD OD 7HVLV , R$ . TXH VH DGYLHUWH
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;;;, 0DU
', R$7 . TXH VH SXHGH HQFRQWUDU HQ OD 1RYHQD eSRFD GHO 6HF
*DFHWD 7RPR ;;;, OD\R GH SiJLQD EDMR ORV UXEURV 2&21752/ '
(; 2)),&,2 (1 81 02'(/2 '( &21752/ ',)862 '( &2167,78&,21%$/,'$"~ 33$5E0(752
3$5% (/ &21752/ '( &219(1&,21%/,'$' (; 2)),&,2 (1 0$7(5,% '( '(5(&+26
+80$126° 3$626 $ 6(*8,5 (1 (/ &21752/ '( &2167,78&,21$/,'$" <
&219(1&,21%/,'$" (; 2)),&,2 (1 0$7(5,% '( '(5(&+26 +80$126° 36,67(0% '(



% 2EOLJDFLRQHV GHO (O W\WDVGIRGERH PIHHDPRQR TXH HV SDUWH
$PHULFDQD VREUH 'HUHFKRV +XPDQRV VXVFULWD HQ ¢
,QWHUDPHULFDQD VREUH 'HUHFKRV +XPDQRV GHVGH HO G
OD FRPSHWHQFLD FRQWHQFLRVD GH OD &RUWH ,QWHUDPHU
ELHQ HO DUWtFXOR 7 GH OD &RQVWLWXFLyQ 3ROtWLFD G
DGLFLRQYy PHGLDQWH 'HFUHWR SXEOLFDGR HQ HO 'LDULR 21

HVWDEOHFLY TXH ODV QRUPDV UHODWLYDV D ORV GH
FRQIRUPLGDG FRQ OD 5 ERSLDRAR QW MMDGRY QQWHUQDFLR(
IDYRUHFLHQGR HQ WRGR WLHPSR D ODV SHUVRQDV OD SUR)
HO FRQWURO GH FRQYHQFLRQDOLGDG

& 2EOLJDWRULHGDG GH OD LOWHUSUHWDFLYQ GH OD &RQY
+XPDQRV FRQIRUPH D OR VHXxDODGR SRU OD &RUWH ,é/\/%yD
$ OR DQWHULRU VNHXWBQPFLD @ ODGHCDEWDWR GRU OD &F
, QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV HYOBH[QF&®DVR 5R
([FHSFLYyQ B3UHOLPLQDU )RQGR 5HSDUDFLRQHV \ &RVWDYV
VRVWXYR OR VLIJXLHQWH

3 (VWH 7ULEXQDO KD HVWDEOHFLGR HQ VX MXULVSU
DXWRULGDGHYV LQWHUQDV HVWIQ VXMHWDYV DO LPSHUL
DSOLFDU ODV GLVSRVLFLRQHYV YLIHQWHXDHX G RX@®UGH
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(VWDGR HV 3DUWH GH XQ WUDWDGR LQWHUQDFLRQDO F
VXV yUJDQROXLGRV WBRFEMXEB FHHWWiQ VRPHWLGRV D DT
REOLJD D YHODU SRUTXH ORV HIHFWRV GH ODV GLVSR\
PHUPDGRYV SRU OD DSOLFDFLYQ GH QR@PBR'G B QWGRLALIDE
GHEH HMHUFHU XQ 3FRQWHR @ | GHBDIFRIGY 6 R ¥ LRRIDRADG DG\
OD &RQYHQFLYQ $PHULFDQD HYLGHQWHPHQWH HQ |
FRPSHWHQFLDV \ GH ODV UHJXODFLRQHV SURGHVDOHYV
3RGHU -XGLFLDO GHEH WHQHU HQ FXHQWDNDRREVRQ® DF
LQWHUSUHWDFLYQ TXH GHO PLVPR KD KHFKR OD &RUWFE
OD &RQYHQFLYQ $PHULFDQD

&IU &DVR $OPRQDFLG $UHO@PRRFLRWHIR B UMHO LEK QA
JRQGR 5HSDUDFLROQWHQRNVWOBW GH VHSWLHPEUH Gt

SiUU &DVR /D &DQWXWRQGR HHEDUDFLRQHV \ &RVWE
GH GH QRYLHPEUH GH 6HUKHD\&R1IRD GL OB BDFK H\
VX SQRWD Siuu

&IU &DVR $OPRQIVKS®IBWBOODGRIONR %R\FH VR WS
9V %DUEDGRV ([FHSFLYyQ 3UHOLPLQDWHRRIBRF 5H SHIU

GH QRYLHPEUH GH 6HUL&D& R 5D G LGOMDUSDBKHFR
QRWD SiuU

&RPR VH DGYLHUWH OD &RUWH ,QWHUDPHULFDQD SUHYp TX
OD &RQYHQFLYQ $PHULFDQD VREUH L'@ WHHKSRAH WORED Q@& VT XL G
KD KHFKR OD SORSLPOH&RL \WHRWOR/RRGRMHBQRH&DQW~ \ 2WUD
LQYRFDQGR&EDOR ¥MG IHAOD 3DFKBFRVDVWBNV[LWRUD OD 6XSUH}
-XVWLFLD GH OD 1DFLYyQ KD VHXDODGR TXH OD -XULVSUXGH(
WpUPLQRV FXDQGR HO (VWDGR OH[LFDQR KD\ VLGR SDUWH H
VRQ RULHQWDGRUHY SDUD HO 3RGHU -XGLFLDO

(Q WDO VHQWLGR VH PDQLILHVWDQ OD 7HVLV 3 ,,, D TXH DSD
-XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD J/LEUR ;9,,, ODU]R GH [
oD 7HVLV D ;,,, D TXH VH OHH HQ OD 'pFLPD eSRFD GHO 6

\ VX *DFHWD J/LEUR 9 )HEUHUR GH 7TRPR BULPHUD 6DOD SiJLQD



' $SOLFDELOLGDG GH RWURV 7UDWORBRWH, Q@/\WHQDFHRQBE
'HUHFKRV +XPDQRV KDHW[SYHWWR OSWRSLDGR XWLOL]DU
LOQWHUQDFLRQDOHY GLVWLQWLWRWR O XHD LES® VUMDK T K FRHPL
JHQWYMPKD FRQIRUPDGR KLVWYULFDPHQWH FRQ ORV DYDQF
FRQMXQWR QR VHD SRVLEOH LJQRUDU LQVWUXPHQWRYV LQV
SDtV QR ORV KD VXVFULWR"~ SXHV WDO SHUVSHFWLYD QR V
GHVDWHQGHU GHUHFKRYV KXPDQRV SXHV pVWRV QR VH 3FR
ORV JREHUQDGRV VU@ RRQXRHAMY®M B SHOMH HVHQFLDO GH Q
KXPDQDQWHULRUHY DO (VWDGR 'H RWUD VXHUWH \ VL VH S
KXPDQRVQRY SHUWHQHFHQ D ORBX@BEHU @ B GRWDID U B[ IGRR H [
FX\RV SDtVHV Vt VH KDOOHQ UHFRQRFLGRVY SRU OD QRUPD\
TXH KD\ TXLHQ WLHQH PiV GHUHFKRYV KXPDQRV TXH RWURYV
UHVSHFWR GH TXLHQHV KDELWHQ HQ Op[LFR R TXH KD\ VHU
HQ VXV SURSLRV SDtVHV \ VH VHIXQGD R WHUFHUD ~ v
ORV TXH VH XELFDQ HQWN®D BW IORW B HIRA BRRYVHK KX PD/QBRR W R
OR FXDO SXJQDUtD DELHUWD P BQMIAGERERPR UG HD PW VIP B [G )

/;9 D TXH DSDUHFH HQ OD 'pFLPD eSRFD GHO 6HPDQDULR -XGLFLI
,,, 'LFLHPEUH GH 7TRPR B3OHQR SiJLQD 5HILVWUR \ OD 71
1RYHQD eSRFD GHO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHYV

5HILVWUR GH ORV UXEURV 36(17(1&,%$6 (0,7,'$6 325 /$ &257( ,:
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&DVR GH ODV ODVDFUHV GH ,WXDQJR 9V &RORPELD ([FHSFLYQ 3UHC
6HQWHQFLD GH GH MXOLR GH 6HULH & 1R &DVR GH ORV +HUPD
5HSDUDFLRQHV \ &RVWDV 6HQWHQFLD GH GH MXOLR GH 6HULH &
FRQ HYWH FRQFHSWR OR VHXxDODGR HQ OD 7HVLV 3 /;9, D TXHD
-XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD /LEUR ,,, 'LFLHPEUH GH

GH HStJUDIH 2&5,7(5,26 (0,7,'26 325 /$ &257( ,17(5%$0(5,&%$1$ '( '(5¢
+80$126 &8$1'2 (/ (67%$'2 0(;,&$12 12 )8( 3$57( 621 25,(17$'25(6 3$5% /26
-8(&(6 0(;,&$126 6,(035( 48( 6($1 OE6 )$925%3%/(6 $ /$ 3(5621% (1 7e50,12¢
'(/ $57E&8/2 R '(/$ &2167,788&,11 )('(5%/°

$Vt VH DGPLWtD GHVGH HO WH[WR GHO DUWtFXOR f GH OD &RQVWLWX



QXHVWUR VLVWHPD MXUtGLFR \ TXH HV EDVH GH OD QRFLYy!
FRQVLGHUDJRDWR®8RS RVHHU WDO FDOLGDG KXPDQD LQGHS
FRORU HWF

(Q HVWH VHQWLGR UHVXOWD SURSLFLR FLWDU OR TXH
SUHIPEXOR \ HQ HO DUWtFXOR f GH OD '"HFODUDFLYQ 8QLYF
GH GLFLHPEUHV GH SURPXOJDGD SRU OD 1DFLRQHYV 8QL

3&RQVLGHUDQGR TXH OD OLEHUWDG OD MXVWLFLD \ O
EDVHHERQRFGHLBOWR JQLGDG IGCHW BIHFXWRAFDJIX B E HO/RV
HLOQDOLHQDEOHY GH WRGRV ORV PLHPEURYV GH OD IDP

«

SSy

3/$ $6$50%/($ *(1(5$/ 352&/$08%

«

37RGRV ORV VHUHV KXPDQRV QDFHQ OLEUHV H LIXDOH\
FRPR HVWiQ GH OD UD]yQ \ FRQFLHQFLD GHEHQ FRPSR!
ORV RWURYV

'H OD GHFODUDFLYQ TXH DQWHFHGH TXHGD FODUR OR VLJXL
GH H[LVWLU HV SHUVRQD \ SRU WDQWR WLWXODU GH '"HUHF
VX RULIJHQ HQ OD SURSLD QDWXUDOH]D GHO VHU KXPDQR \
ORV "HUHFKRV +XPDQRV SHUWHQHMHYVQGIH LDV 8 HQ VIRQYDW. @ R

9LG 'tD] 0.OOHU /XLV 0DQXDO GH 'HUHFKRV +XPDQRV =+ (GLFLYQ
+XPDQRV Op[LFR s



VHIR QDFLRQDOLGDG PRRQIBUREXKRWRKPD@QRE VRQ SUHHI[L)\
HVWi ORV UHFRQRFH SURWHJH \ VOHUD@QRW. JTHUBHK RV QRX P
FRQVWUX\HQ HO FRQMXQWR GH IDFXOWDGHV \ SUHUURJDWL"
H[LVWLU UHDOPHQWH FRPR VHU KXPDQR

(Q HVH VHQWLGR OD 2UJDQL]DFLYQ GH ODV 1DFLRQHV 8QLH
&EXOWX8I6&2 SRU VXV VLIJODV HQ ,QJOpV 8QLWHG 1DWLRC
&XOWXUDO 2UJDQL]DWLRQ H[SUHVD TXH ORV GHUHFKRV KX
VLQ ODV FXDOHV HQ FXDOTXLHU IDVH KLVWyULFD GDGD GH
GH Vt OR PHMRU TXH KD\ HQ HOORV FRPR PLHVPEHEURMIDFWL
SULYDGRVY GH ORV PHGLRYVY SDUD UHDOL]DUVH SOHQDPHQWH

$ HOOR VH VXPD TXH OD GRFWULQD VLHPSUH KD FRQVLGH!
FROQMXQWR GH IDFXOWDGHY SUHUURJDWLYDYV OLEHOPWDEr
HFRQYPLFR VRFLDO \ FXOWXUDO LQFOXLGRV ORV UHFXUVR
TXH VH UHFRQRFHQFRQWIHSIHKBRBBRQR GLYLGXDO \ FROHFWLYI

$O0 UHVSHFWR -DFN 'RQQHOO\ H[SRQH TXH 3/RV GHUHFKR)
HVSHFLDO GAHRGHWHFKDY SHUVRQD SRVHH SRU HO VLPSOH KI
6RQ SRU WDQWR GHUHFKRV PRUDPHVHGE HOD RGPV R QINO/DR
KXPDQD WLHQH GHUHFKRV SRU K@ RMHFER GXHXRUG KQDx § BBV
\ TXH SRU FRQVLIJXLHQWH QR HV VYyOR XQ PHGLR VLQR XQ II

&l ODGUD]R -RUJH 'HUHFKRV +XPDQRV HO QXHYR HQIRTXH PH[LFDQR
S
'HVGH HO QDFLPLHQWR GH OD 81(6&2 HQ Op[LFR KD WHQLGR XQ SIL
ORV FDWRUFH SDtVHV HQ IRUPDU OD 3ULPHUD &RPLVLYQ 3URYLVLRQDO
GH OD 2UJDQL]DFLYQ OR TXH KL]JR HO GH QRYLHPEUH GH
81 (6 &2 /RV 'HUHFKRY GHO +RPEUH UD (GLFLYyQ (GLWRULDO )RQ

&l 'RPLQJXH] &DUDEDQWHY -DFTXHOLQH 3URWHFFLYQ \ 5HIJODPHQW
Op[LFR 7HVLV GH OLFHQFLDWXUD Op[LFR S
'RQQHOO\ -DFN 'HUHFKRV +XPDQRV 8QLYHUVDOHYVY *HUQLND Op[LFR



/ID SHUVRQD WLHQH HO GHUHFKR GH VHU UHV&RWDD/GIOD\ VXM
TXH VRQ GHELGDY DO KRPEUH SRU HO VROR KHFKR GH VHU

6REUH HO WHPD HO PDHVWUR -RUJH &DUSL]R H[SOLFD TXH
GH VHU KRPEUH HV VXILFLHQWHIS®DWHWFRQRREREUPGHQ \WRR G DD N
GH FLHUWRYV LQWHUHVHV R SRVLELOLGDGHVY GH DXWR UHD
FRPXQLGDG QR SXHGHQ FRQVHUYDU VX SURSLD GLJQLGDG |
/D SHUVRQD KXPDQD VH FRQFLEH DVt FRPR XQ VHU GH HPL
UD]yQ \ VX OLEHUWDG

ss{

ODULWDLQ -DFTXHV /RV 'HUHFKRV GHO +RPEUH \ OD /H\ 1DWXUDO 7
%XHQRV $LUHV s

& &DUSL]R -RUJH 'HUHFKRV +XPDQRV \ 2PEXGVPDQ ,QVWLWXWR GF
Op[LFR s
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680$5,2 , ,QWURGXFAHYBFKRY +XPDQRV \ 'HUHFKRV )XQGDPHQWD
'"HUHFKRV 3ROtWLPRI(ROFVQFEUD CHROtWLFD RARCHFKER\OBY PXOWHUHV
YtFWLPDV \ PHGLGDY, BHVR\D XPE@RBOVQFRX Y.L RAHQ WH YV

GH LQIRUPDFLYQ

3$/$%5%$6 &/$9HUHFKRV KXPDQRVY GHUHFKRV SROtWLFR HOHFWRUD
FRQWUD ODV PXMHUHVY PHGLGDV UHVWDXUDGRUDYV

Str

, ,1752'8&&,I1

(Q HVWH DUWtFXOR VH DQDOL]D OD FRQFHSFLYyQ GH OR\
IXQGDPHQWDOHY OD LQWHUSUHWDFLYQ GRFWULQDO TXH '
HYROXFLYQ ODV FDUDFWHUtVWLFDV TXH JXDUGDQ FRQ UHYV
OXHJR D DTXHOORV D ORV TXH VH OHV GHEH UHFRQRFHU \

ILFHQFLDGR HQ 'HUHFKR SRU OD 8QLYHUVLGDG OLFKRDFDQD GH 6|
$GPLQLVWUDFLYQ FRQ HVSHFLDOLGDG HQ )DFWRU +XPDQR SRU OD 8¢
OH[LFDOL %DMD &DOLIRUQLD ODHVWUR HQ *RELHUQR \ $VXQWRYV 3~EO
, QYHVWLIJDFLYQ \ ' HVDUUROOR GHO (VWDGR GH OLFKRDFiQ 6H KD GHVHP
HQ GLYHUVRV yUJDQRY MXULVGLFFLRQDOHY GHO 3RGHU -XGLFLDO GH O
(OHFWRUDO GHO (VWDGR GH OLFKRDFIiQ



(Q RWUR DSDUWDGR VH GLVWLQJXH HQWUH GHUHFKRV KXP
VH DOXGH D ODV ILIJXUDV MXUtGLFDV TXH LQWURGXMR OD U}
HQ OD TXH WUDVFLHQGH HO GHEHU GHO (VWDGR PH[LFDQR
KXPDQR \ ODV JDUDQWtDV SDUD KDFHUORV HIHFWLYRYV

3RVWHULRUPHQWH VH MXVWLILFDQ ODV UD]JRQHV GHO SR
WUDGXFHQ HQ GHUHFKRV IXQGDPHQWDOHYV GH ODV SHUVRQ
PXMHUHV SRU OD PD\RUtD GH ORV UHJtPHQHV GHPRFUiWL
PHQFLRQDQ DOJXQRV LQVWUXPHQWRY LQWHUQDFLRQDOHYV
SUHYHQLU VDQFLRQDU \ HOLPLQDU WRGDV ODV IRUPDV HC
FRPR SDUD SURWHJHUODV HQ VXV GHUHFKRV SROtWLFRYV

(Q RWUD SDUWH GHO DUWtFXOR VH HQXQFLD 3OD YLROHQFLL
GRFWULQDULD KDVWD DTXHOOD TXH DFRJHQ ORYV S% V\§Q\/
MXVWLILFD \ VH H[SOLFDQ ODV FDXVDV IDFWRUHV \ HOHPH(
OD LGHQWLILFDQ 6H FLWDQ ODV KLSYyWHVLV PiV UHFXUUHQ
FRQWUD GH OD PXMHU GH TXLHQHVY OD HMHUFHQ \ VXV IRUI

'H LIXDO IRUPD VH H[SRQHQ DOJXQRV SUHFHGHQWHY HPEC(
UHFLHQWHPHQWH DGRSWDGRV SRU OD 6DOD 6XSHULRU GHO
JHGHUDFLYQ HQ ORV TXH VH KD SURQXQFLDGR VREUH YLRC
GH ObV PXMHUHV \ KD RUGHQDGR ODV PHGLGDV SDUD UHSD



., '(5(&+26 +80%$126 < '(5(&+26 )81'$0(17%/(6

3bDUD OD 2ILFLQD GHO $OWR &RPLVLRQDGR SDUD ORV '"HUHF
5VRQ GHUHFKRVY LQKHUHQWHY D WRGRV ORV VHUHV KXPDQF
OXJDU GH UHVLGHQFLD VH[R RULJHQ QDFLRQDO R pWQLFR
FRQGLFLYRGRV WHQHPRV ORV PLVPRV GHUHFKRV KXPDQRYV
(VWRV GHUHFKRVY VRQ LQWHUUHODFLRQDGRYVY LQWHUGHSHQ

6RQ XQLYHUVDOHV \ HVYWiQ D PHQXGR FRQWHPSODGRY HQ O
ORV WUDWDGRY LQWHUQDFLRQDOHY HO GHUHFKR FRQVXH
IXHQWHY GHO GHUHFKR LQWHUQDFLRQDO HO TXH HVWDEOF
GH WRPDU PHGLGDV HQ GHWHUPLQDGDV VLWXDFLRQHV R D
HQ RWUDV D ILQ GH SURPRYHU \ SURWHJHU ORV GHUHEKRYV
GH ORV LQGLYLGXRV R JUXSRV S

IRV GHUHFKRY KXPDQRYV GHEHQ HQWHQGHUVH FRPR LQQDWF
VHU SHUVRQDV 6RQ GHULYDGR QDWXUDO GH ODDQJQLGDG
(VWDGR TXH VH IXQGDPHQWDQ HQ DUJXPHQWRY GHO FDUIFV
KXPDQLGDG LQKHUHQWH

6RQ ORWMJHFKRY SULPDULRYV GH ODV SHUVRQDV \ FRQFLHUQ%
KXPDQRV

&RPLVLYQ 1IDFLRQDO GH ORYV '"HUHFKRV +XPDQRYV
KWWS 77Z7Z FQGK RUJ P[ 4XHBVRQBGHUHFKRVBKXPDQRYV

,GHP
'ZRUNLQ 5RQDQG 5LIKWWBHYDREBVOQLYHUVLW\ 3UHVV &DPEULGJH Ol
6WDWHV RI $PHULFD
JHUUDMRBUHEKRY \ JDUDQWtDV /DDGHL GHDURIW VERELO



'HULYDGR GH ODV GLYHUVDY DFHSFLRQHY GHO YRFDEOR HC
HO GHEDWH HQWUH GHUHFKRYVY KXPDQRV \ GHUHFKRYV IXQGL
VLIQLILFDGR GLIHUHQWH D DPERV FRQFHSWRV H LQFOXVF
GHUHFKR QR VLJQLILFDQ OR PLVPR DXQTXH H[LVWD LQWHU

(UQHVWR *DU]yQ 9DOGpV GHILQH D ORV GHUHFKRV IXQGDPFH
OD QRUPD IXQGDPHQWDO TXH VH HVWDEOHFHQ DKHSRU HQTI
VRQ LQGLVSHQVDEOHYV SDUD UHDOL]DU HO SODQ GH YLGD
DIHQWH FRQ FDUIFWHU PRUDO D TXLHQHV VLUYHQ FRPR
PLVPRV’

8QD GH ODV FDUDFWHUtVWLFDVY UHVDOWDQWHY GHO PXQGR
WRGR VHU KXPDQR SRU HO KHFKR GH VHUOR HYV wLwX b by
QR SXHGH DUUHEDWDUOH OtFLWDPHQWH (VWRV GHUHFKRV
(VWDGR QL VRQ FRQFHVLRQHV VX\DV WDPSRFR GHSHQGHQ
OD FXOWXUD D OD FXDO SHUWHQH]FD 6RQ GHUHFKRV XQLY
GH OD WLHUUD

/ID GLIHUHQFLD HQWUH GHUHFKRV KXPDQRV \ GHUHFKRV IXC
QR WRGRV ORV GHUHFKRYVY KXPDQRV KDQ VLGR UHFRQRFLGR
TXH VH SXHGH DILUPDU TXH QR WRGRYV ORV GHUHFKRV KXP
GHILQLWLYD OD H[SUHVLYQ GHUHFKRV KXPDQRV WLHQH XQ
GHUHFKRV IXQGDPHQWDOHYV

*DU]yQ 9DOGpYV (UQHVWR 3(O SUREOHPD pWQLFR Gl ®PRRP IpQREID V'~

SROtWDEDLG (VSDxD &HQWUR GH (VWXGLRV &RQVWLWXFLRQDOHYV
ILNNHQ (®HBRIRFHSWR GH GHQWWKRNKWRP,DOARMIDPHULFDQR GH 'HUHFKF
EGHP



3DUD -DYLHU -LPpQH] &4DPSR OD GLIHUHQFLD VH DFHQW-~D
WRGD YH] TXH XQ GHUHFKR IXQGDPHQWDO HV DQWH WRGR X
HvD UD]yQ GHEH VHU FRQVLGHUDGD OD SUHH[LVWHQFLD
FRQILIXUDFLYQ R GHOLPOWDGWWYD® W HXIHV GHRWRYVH PHQFLRQYy
ORV GHUHFKRV KXPDQRV VRQ ORV TXH SRVHH WRGR VHU
LOQGHSHQGHQFLD GH TXH VHDQ UHFRQRFLGRV R QR SRU HO

$vt GHEH HQWHQGHUVH FRPR GHUHFKRV IXQGDPHQWDO!
HVWDEOHFLGDY HQ OD &DUWD 0DJQD SRU OR TXH DGTXLHUI
HQ HO VLVWHPD MXUtGLFR GH FXDOTXLHU SDtV

SHIRUPD FRQVWLWXFLRQDO GH

Stv

&RQ OD UHIRUPD FRQVWLWXFLRQDO SXEOLFDGD HQ HO 'LDU
GH FDPELYy OD IRUPD DSOLFDFLYQ \ REVHUYDQFLD GH (
PHI[LFDQR &RQ OD PRGLILFDFLYQ GHO FDStWXOR SULPHUR
SRU 3'H ORV '"HUHFKRV +XPDQRV \ VXV *DUDQWtDV" WRGRV
VRFLDOHV FRQWHQLGRY HQ HO WH[WR FRQVWLWXFLRQDO V
SRU HOOR DGTXLHUHQ XQD PD\RU WXWHOD

$VLPLVPR HQ HO DUWtFXOR f VH LQFRUSRUD OD ILJXUD G
SHUVRQDV HVWR HV LQVWUX\H D ODV DXWRULGDGHV GHO
\ JIDUDQWLFHQ VXV GHUHFKRYVY KXPDQRV REOLJDFLRQHV TXt}

-LPpQH] &DPSRUHDPKIRHMI IXQGDPHQWDOHVOPFBRQEG SWRWIDUDQVStDV



¥%3URPRYHU FRQVWLWX\H PHGLGDV SDUD OD UHDOL]DFLY
OD EDVH GH VX UHDOL]DFLYQ FRQ HO Pi[LPR XVR GH UH

%5HVSHWDU LPSOLFD QR LQWHUIHULU R SRQHU HQ ULFE
PDOQWHQHU HO JRFH GHO GHUHFKR

¥%3URWHJHU HVWI GLULJLGD D ODV \ ORV DJHQWHYV HVWL
SDUD FUHDU HO PDUFR MXUtGLFR \ OD PDTXLQDULD LQV
YLRODFLRQHYVY GH GHUHFKRV KXPDQRYV

¥%*DUDQWL]DU FRQOOHYD HO GHEHU GH ORV (VWDGRYV GH
HMHUFLFLR GH ORV GHUHFKRV GDU HIHFWLYLGDG D OR

'H DFXHUGR FRQ OD &RPLVLYQ 1DFLRQDO GH ORV 'HUHF
REOLJDFLRQHVY WLHQHQ FRPR SURSYVLWR

% &RQWULEXLU DO GHVDUUROOR LQWHJUDO GH OD §HtUWR

% %XVFDU TXH WRGDV ODV SHUVRQDV JRFHQ GH XQD HVIH
WUD]DU XQ SODQ GH YLGD GLJQD TXH SXHGD VHU GHVD
DXWRULGDGHV VHUYLGRUHV S~EOLFRV \ GH ORV PLVPR

%5HSUHVHQWD OtPLWHV D ODV DFWXDFLRQHV GH WRGRV
QLYHO MHUIUTXLFR R LQVWLWXFLYQ JXEHUQDPHQWDO \
FRQ HO ILQ GH SUHYHQLU ORV DEXVRV GH SRGHU QHJO
OD IXQFLYQ

% &UHDU FRQGLFLRQHV VXILFLHQWHYV TXH SHUPLWDQ D W]
HO PDQHMR GH ORV DVXQWRYV S~EOLFRV \ HQ OD DGRS
YLGD GHPRFUIWLFED

&RPLVLYQ 1IDFLRQDO GH ORV '"HUHFKRYV +XPDQRYV
KWWS 7Z7ZZ FQGK RUJ P[ 4XHBVRQBGHUHFKRVBKXPDQRYV
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/ID HILVWHQFLD GH ORV '"HUHFKRV 3ROtWLFRV VH UHPRQWD
,QJODWHUUD VX SRVLWLYL]DFLYQ WXYR OD LQWHQFLYQ C
HMHUFLFLR D VXV WLWXODUHV OD FLXGDGDQtD PHGLDQWH
HQ VXV DUWtFXORYV ,\9,,, UHVSHFWLYDPHQWH VH HVWDEO
OH\HV R LPSXHVWRV VLQ OD DSUREDFLYQ GHO 3DUODPHQWF

$OIJXQRV LQVWUXPHQWRY LQWHUQDFLRQDOHYV PiV UHOHYDQ
GH HVWH WLSR GH GHUHFKRV VRQ

'HFODUDFLYQ GH '"HUHFKRY GHO 3XHEOR GBOIHYWQEOH GHOD
4XH ORV SRGHUHV /HIJLVODWLYR (MHEXWLYR \ -XGLF )%F
YDFDQWHY VH OOHQHQ PHGLDQWH HOHFFLRQHYV I[UHFXHQWH
D HOHJLUVH R WRGRV R SDUWH GH ORVY DQWLJXRYVY PLHPEUF
ObV HOHFFLRQHYVY GH UHSUHVHQWDQWHY GHO SXHEOR HQ L
KRPEUHV +tHQWHQGLpQGRVH FRQ HOOR DO JpQHUR KXPDQ
SHUPDQHQWH LQWHUpV SRU OD FRPXQLGDG \ GH YLQFXOI
VXIUDJLR «9,, 4XH WRGD OD IDFXOWDG GH VXVSHQGHU OF
FXDOTXLHU DXWRULGDG VLQ HO FRQVHQWLPLHQWR GH OR
SDUD VXV GHUHFKRV \ QR GHEH HMHUFHUVH

'HFODUDFLYQ 8QLYHUVDO GH ORV '"HUHFKRV GHO ¥RAEUH \ G
HVWDWXtD HQ VXV DUWtFXORYV /ID ILQDOLGDG GH FXDOTX
ORV GHUHFKRY QDWXUDOHYVY H LPSUHVFULSWLEOHV GHO +R

'HFODUDFLYQ GH '"HUHFKRV FRQVXOWDEC
KWWS 727ZZ XE HGX FLXGDGDQLD KLSHUWH[WR HYROXFLRQ WH[WRV JE |
'"HFODUDFLYQ GH '"HUHFKRV GHO %XHQ 3XHEOR GH 9LUJLQLD



GHUHFKRV VRQ OD OLEHUWDG OD SURSLHGDG OD VHJXUL
SULQFLSLR GH WRGD 6REHUDQtD UHVLGH HVHQFLDOPHQWH
LOQGLYLGXR SXHGHQ HMHUFHU DXWRULGDG DOJXQD TXH QR
OD H[SUHVLYQ GH OD YROXQWDG JHQHUDO 7RGRV ORV &LX
HODERUDFLYQ SHUVRQDOPHQWH R D WUDYpV GH VXV 5HSUL
WDQWR SDUD SURWHJHU FRPR SDUD VDQFLRQDU $GHPiV

LIXDOHY DQWH OD /H\ WRGRV HOORYV SXHGHQ SUHVHQWDU
FDUJR R HPSOHR S~EOLFRV VHJ~Q VXV FDSDFLGDGHV \ VLQ
DSWLWXGHYV 8QD 6RFLHGDG HQ OD TXH QR HVWp HVWDE
GHWHUPLQDGD OD VHSDUDFLYQ GH ORV 3RGHUHV FDUHFH C

$vt ORV GHUHFKRV SROtWLFRV IDFXOWDQ D OD SHUVRQD

HQ OD FRQGXFFLYQ GH ORV DVXQWRY S~EOLFRV GH OD FRP>
PLVPD \ HQ HO HVWDEOHFLPLHQWR GH ODV UHJODYV QHFHVDL
(Q HVH VHQWLGR ORV SURFHVRV GH HOHFFLYQ GH OF§/ yMJI
FDER VLQ HO UHFRQRFLPLHQWR \ SURWHFFLYQ GH ORV GHU
VRQ HO FRQMXQWR GH SUHUURJDWLYDV TXH KDFHQ HIHFWL"
SROtWLFDV GH XQ (VWDGR TXH SRVWHULRUPHQWH UHSHUF
Pi[LPD GH WRGRVY ORV GHUHFKRYVY KXPDQRYV GH ODV SHUVRQ!

/IDV SUHUURJDWLYDV SROtWLFDV QR VRQ DEVROXWDV SRU
OHJLVODFLYQ TXH ODV UHJXOD VLHPSUH FRQ DSHJR D OF
LGRQHLGDG \ SURSRUFLRQDOLGDG @ BPSRF R/ S KIHGGDG VKN B R
GDGR TXH SURSLFLDQ HO IRUWDOHFLPLHQWR GH OD GHPRF
(VWDGR GHEH JHQHUDU ODV FRQGLFLRQHV \ PHFDQLVPRYV yS

'"HFODUDFLYQ 8QLYHUVDO GH ORV '"HUHFKRVY GHO +RPEUH \ GHO &LXGD
6HQWHQFLD GH OD &RUWH ,QWHUDPHU KBMWILP B H VHUIHKIRD/I % B P D Q RS/ LHL
\ FRQVXOWWRGH HQZ FRUWHLGK RU FU GRFV FDVRV DUWLFXORV VF




IRUPD HIHFWLYD UHVSHWDQGR HO SULQFL $HRG IGIHQ WIK 0DDG
LPSOHPHQWDFLYQ GH PHGLGDV SRVLWLYDV SRU yUJDQRV H(

'LFKRVY GHUHFKRV VH HQFXHQWUDQ FRQVDJUDGRYVY HQ HO D
ORV (VWDGRV 8QLGRV OH[LFDQRVY GRQGH VH GHVWDFDQ
HOWHQGLGRV FRPR HVSHFLH KXPDQD HQWUH RWURV YRW
YRWDGR SDUD WRGRV ORV FDUJRV GH HOHFFLYQ SRSXODU
OH\ DVRFLDUVH LQGLYLGXDO \ OLEUHPHQWH SDUD WRPDU
SROtWLFRVY GHO 3DtV SRGHU VHU QRPEUDGR SDUD FXDOTXL
YRWDU HQ ODV FRQVXOWDY SRSXODUHYVY VREUH WHPDV GH W

'"HUHFKRVY SROtWLFR HOHFWRUDOHYV GH ODV PXMHUHYV

Stz

IRV GHUHFKRV SROtWLFR HOHFWRUDOHYV VH WUDGXFHQ HQ
PLVPRV TXH IXHURQ QHJDGRV D ODV PXMHUHV SRU OD PD\
PXQGLDOHV (Q $PpULFD /DWLQD HO SULPHU SDtV HQ UHFRC
(FXDGRU HQ %HOLFH IXH HO ~OWLPR HQ KDFHUOR HQ

(VWH WLSR GH GHUHFKRV FRQVDJUDGRV WDQWR HQ LQVWU?
IRPHQWDQ HO IRUWDOHFLPLHQWR GH OD GHPRFUDFLD \ H(
GHUHFKR D XQD SDUWLFLSDFLYQ SROtWLFD HIHFWLYD LPSC

JEtGHHAUUDIRYV \

&RQYHQFLYQ ,QWHUDPHULFDQD SDUD 3UHYHQLU B6DQFLRQDU \ (UUDGL
OD $VDPEOHD *HQHUDO GH OD 2UJDQL]DFLYQ GH (VWDGRV $PHULFDQRYV
MXQLR GH JLUPDGD SRU Op[LFR HO GH MXQLR GH \ UDWLILFDC
VREUH OD (OLPLQDFLYQ GH OD 9LROHQFLD FRQWUD OD 0XMHU $GRSWDC
ODV 1DFLRQHV 8QLGDV 218 HQ UHVROXFLYQ GH GH GLFLHPEUH G
GH 7RGDV ODV )RUPDV GH 'LVFULPLQDFLYQ FRQWUD OD OXMHU )LUPDGD
GH ODV 1DFLRQHV 8QLGDV HQ OD FLXGDG GH 1XHYD <RUN (VWDGRV 8QlLl
\ VXVFULWD SRU Op[LFR HO GH MXOLR GH \ UDWLILFDGD HO GH P




GHUHFKR VLQR WDPELpQ OD SRVLELOLGDG GH SDUWLELSDL
SDUDOHODPHQWH VH KD UHFRQRFLGR TXH HO HMHUFLFLR H
FRQVWLWX\H XQ ILQ HQ Vt PLVPR \ D OD YH] XQ PHGLR
GHPRFUIWLFDV WLHQHQ SDUD JDUDQWL]DU ORV GHPiV GHUF

7DO HV OD WUDVFHQGHQFLD GH ORV GHUHFKRV SROtWLFRYV
GHPRFUIWLFR GDGR TXH SURWHJHQ ODV OLEHUWDGHV LQG
FLXGDGDQtD GH SDUWLFLSDU HQ ORV DVXQWRYV S~EOLFRV \
(VWRV IRUPDQ SDUWH GHO GHUHFKR LQWHUQDFLRQDO GH
SURFHVR GH LQWHUQDFLRQDOL]DFLYQ JHQHUDGR WDQWR
,QWHUDPHULFDQR GH 'HUHFKRV +XPDQRV 2UJDQL]DFLYQ Gt
HQ OR JOREDO PHGLDQWH HO 6LVWHPD 8QLYHUVDO GH 'H!
IDFLRQHV 8QLGDV 218 (Q WDQWR OD 'HFODUDFLYQ $P
GHO +RPEUH FRPR OD 'HFODUDFLYQ 8QLYHUVDO GH 'HUHF
GHUHFKRY YLQFXODGRYV DO HMHUFLFLR GH OD FLXGD§DtQt{D
SDUWLFLSDFLYQ HQ ORV DVXQWRV S~EOLFRV \ DO VXIUDJLR

/D &DUWD 'HPRFUIWLFD ,QWHUDPHULFDQD 3HU~ GHO GH
DUWtFXOR f TXH 3ORV SXHEORV GH $PpULFD WLHQHQ GHU|I
REOLJDFLYQ GH SURPRYHUOD \ GHIHQGHUOD" (Q HO PLVPR \
HO GHVDUUROOR VRFLDO SROtWLFR \ HFRQYPLFR GH ORV S

$XQ FXDQGR D ORV GHUHFKRV SROtWLFRV OHV UHYLVWH
UHFRQRFLPLHQWR D IDYRU GH OD PXMHU VH KL]J]R DxRV PiV '
RUJDQLVPRV LQWHUQDFLRQDOHY VH KD\DQ GDGR D OD WDUI
GLFKRV GHUHFKRV GHQWUR GH ORV TXH GHVWDFDQ OD

&DUWD '"HPRFUIWLFD ,QWHUDPHULFDQD FRC
KWWS 7ZZzZ RDV RUJ FKDUWHU GRFVBHY UHVROXFLRQ BHV KWP



&RQFHVLYQ GH ORV 'HUHFKRV 3ROtWLFRV GH OD OXMHU

3ROtWLFRV GH OD OXMHU OD &RQYHQFLYQ VREUH OD
'LVFULPLQDFLYQ FRQWUD OD OXMHU &('$: \ OD &RQYF
BUHYHQLU 6DQFLRQDU \ (UUDGLFDU OD 9LROHQFLD FRQWUTL

‘'H ORV SDFWRV LOQOWHUQDFLRQDOHY DQWHYV HQXQFLDGRV
PDWHULD SROtWLFR HOHFWRUDO HO GHUHFKR

%$ SDUWLFLSDU HQ OD GLUHFFLYQ GH ORV DVXQWRYV S~E(
OLEUHPHQWH HOHJLGRYV

%$ YRWDU \ VHU HOHJLGD HQ HOHFFLRQHV SHULYGLFDYV
XQLYHUVDO H LJXDO \ SRU YRWR VHFUHWR TXH JDUDQ
HOHFWRUHV \ sur

%$ DFFHGHU D ODV IXQFLRQHV S~EOLFDV GHO 3DtV LQFC
D VX JRELHUQR HQ HO SODQR LQWHUQDFLRQDO \ Gt
RUJDQL]DFLRQHV LQWHUQDFLRQDOHYV

([LVWHQ RWURV GRFXPHQWRV R SURWRFRORYV SXEOLFDGRYV
+XPDQRVY HQ PDWHULD GH SURWHFFLYQ GH ORV GHUHFKRYV
YLROHQFLD $ROt8WHERPLWHQ DPSOLDU OD JDPD GH SRVLELOL

(O (VWDGR PH[LFDQR HV SDUWH GH ORVY WUHV ~OWLPRV LQVWUXPHQW

3RU HMHPSOR ORV GRBFXPNQWRWODINMXXWDLERY SDUD PXMHUHV YtFWL
$PpULFDVY (O WUDEDMR OD HGXFDFLyQ \ ORV UHFXUVRV GH ODV PXMHU
ORV GHUHFKRVY HFRQYPLFRVY VRFLDOHV \ FXOWXUDOHY \ (O FDPLQR KD
SROtWLFD GH ODV PXMHUHYVY HQ ODV $PpULFDV



/ID UHVROXFLYQ VREUH OD SDUWLFLSDFLYQ GH OD PXMHU H
*HQHUDO GH ODV 1DFLRQHV 8QLGDV HQ LQGLFYy TXH OD
TXH 3ODV PXMHUHV VLIXHQ HVWDQGR PDUJLQDGDYV HQ JUDC
PXQGR D PHQXGR FRPR UHVXOWDGR GH OH\HV SUIFWLFD\
GLVFULPLQDWRULRVY EDMRV QLYHOHV GH HGXFDFLYyQ IDOW
\ GHELGR D TXH OD SREUH]D ODV DIHFWD GH PDQHUD GHVSL

(Q QXHVWUR 3DtV IXH KDVWD TXH VH UHIRUPy HO DUIELJ
UHFRQRFHU FRPR *FLXGDGDQRYVY GH OD 5HS~EOLFD D ORV YD
GH PH[I[LFDQRV UH~QDQ DGHPiIV ORV VLIXLHQWHV UHTXLVL
PRGR KRQHVWR GH YLYLU" GH DKt TXH OD FDOLGDG GH FLX
obV HOHFFLRQHV DVt FRPR VHU HOHFWDV SDUD WRGRV OR

3HVH D ORV ORJURYV REWHQLGRVY SRU ODV PXMHUHV I$Qu\/\§2|
GHUHFKRVY SROtWLFR HOHFWRUDOHV HQ QXHVWURV GtDV
GH ORV PLVPRV SXHV pVWD VH YH TXHEUDQWDGD SRU GL)\
YLROHQFLD SROtWLFD FRQWUD HO JpQHUR IHPHQLQR

9 9,2/(1&,$ 32/E7,8&% &2175% /$6 08-(5(6

'"HILQLFLYQ GH YLROHQFLD

+DEODU GH YLROHQFLD HV UHIHULUQRYVY D OD FRQGXFWD OOl
GDxR OD FXDO SXHGH LU GHVGH DPHQD]DV KDVWD OD P:

5HVROXFLYyQ DSUREDGD SRU OD $VDPEOHD *HQHUDO GH OD 2UJDQ
GLFLHPEUH GH



LOQGLUHFWDPHQWH GH PDQHUD ItVLFD R PHQWDO HV GHFL
SVLFROYJLFRV \ VX iPELWR GH HMHFXFLYyQ SXHGH VHU WDQ

/ID YLROHQFLD SXHGH GHILQLUVH FRPR *HO XVR LQWHQFLRC(
XQR PLVPR RWUD SHUVRQD XQ JUXSR R XQD FRPXQLGDG T
SUREDEOH TXH WHQJD FRPR FRQVHFXHQFLD XQ WUDXPDWL"
GHVDUUROOR R OD PXHUWH"

(VWH IHQyPHQR OHVLYR VXHOH SUHVHQWDUVH HQ GLVWLQYV
6H H{LTWHULRUL]D HQ HO WUDEDMR HO KRJDU OD HVFXHOD (¢
VXIULU GLVWLQWDYV IUDFFLRQHY GH OD VRFLHGDG QLXxRV
PDQHUD LQGLYLGXDO R FROHFWLYD

sut

/ID YLROHQFLD WLHQH PXFKRV URVWURYV +D\ XQD YLROHQFL
\ VLVWHPDV LQLFXRV \ XQD YLROHQFLD GH DEDMR TXH VH
FRQWUD OD SULPHUD /D YLROHQFLD LPSODQWDGD SRU Q°F
VHFXHOD GH SREUH]D \ RSUHVLYQ \ UHFLEH FRPR UHVSXI
FRPEDWH OD YLROHQFLD FRQ PiV YLROHQFLD /R FXDO JHQH
GH ODV IRUPDV GH RUJDQL]DFLYQ VRFLDO LPSHUDQWHV \ Yl
OD LQMXVWLFLD GH HOODV

2UJDQL]DFLYQ 0XQGLDO GH OD 6DOXG IUJDQR HVSHFLDOL]DGR GH OD
HQ FRQ HO ILQ GH DOFDQ]DU SDUD WRGRV ORV SXHEORV XQ HVWD
VDOXG

%RUMD $%QBIWHQORSHGLD GHH® SWRPRLEDOp[LFR )RQGR GH &XOWXUD (



9LROHQFLD FRQWUD ODV PXMHUHYV

5RVDULR 9DUHOD GLFH TXH 30D YLROHQFLD KDFLD OD V F
SUREOHPD LQGLYLGXDO VLQR XQ SUREOHPD VRFLDO \ XQI
HQUDt]D HQ OD SUHGRPLQDQFLD GH UHODFLRQHV GH SRGHL
\ KRPEUHV’

/D & RQYHQFLYQ VREUH OD (OLPLQDFLYQ GH 7RGDV ODV )RUP
R &(7)'&0 WDPELpQ FRQRFLGD SRU VXV VLJODV HQ LQJOp
HVWDBE®BBHH[SUHVLYQ GLVFULPLQDFLYQ FRQWUD OD PXM|
H[FOXVLYQ R UHVWULFFLYQ EDVDGD HQ HO VH[R TXH WHQJD
R DQXODU HO UHFRQRFLPLHQWR JRFH R HMHUFLFLR SRU Ol
FLYLO VREUH OD EDVH GH OD LJXDOGDG GHO KRPEUH \ OD
OLEHUWDGHVY IXQGDPHQWDOHV HQ obv HviHUDV srovH Eb
FXDOTXLHU RWUD HVIHUD"

3RU VX SDUWH OD &RQYHQFLYQ , QWHUDPHULFDQD SDUD 3Ul
&RQWUD OD OXMHU &RQYHQFLYQ GH %HOHP GR 3DUD HQW
FRQGXFWD EDVDGD HQ VX JpQHUR TXH FDXVH PXHUWH
SVLFROyYyJLFR D OD PXMHU WDQWR HQ HO iPELWR S~EOLFR |

IRV FRQFHSWRV \ QRFLRQHY DQWHULRUHV IXHURQ DGRSWD
7TULEXQDO (OHFWRUDO GHO 3RGHU -XGLFLDO GH OD )HGHU

1RWD DFDGpPLFD GHO FXUVR 39LROHQFLD SROtWLFD FRQWUD ODV P
(OHFWRUDO GHO 7ULEXQDO (OHFWRUDO GHO 3RGHU -XGLFLDO
KWWS FDPSXVYLUWXDO WH JRE P[ &XUVRYV

S$UWtFXOR GH OD &RQYHQFLYQ ,QWHUDPHULFDQD SDUD 3UHYHQLU ¢
OXMHU &RQYHQFLYQ GH %HOHP GR 3DUI’



J)LVFDOtD (VSHFLDOL]DGD SDUD OD $WHQFLYQ GH 'HOLWRYV
$WHQFLYQ D 9tFWLPDV \ HO ,QVWLWXWR 1DFLRQDO GH OD
FRQVLVWHQWH HQ HO 3URWRFROR SDUD $WHQGHU OD 9LRO
SiJLQD VHXDOD TXH OD YLROHQFLD SRONVRGPN PRQWO O DG
DFFLRQHV \ RPLVLRQHV EDVDGDV HQ JpQHUR TXH VH SUHV
GHUHFKRVY SROtWLFR HOHFWRUDOHV \ TXH WLHQHQ SRU RE
UHFRQRFLPLHQWR JRFH \ R HMHUFLFLR GH VXV GHUHFK
SUHUURJDWLYDV LQKHUHQWHY D XQ FDUJR S~EOLFR"’

%»DMR HVRV FRQFHSWRYVY OD YLROHQFLD FRQWUD OD PXMHL
VHD SROtWLFD HFRQYPLFD VRFLDO FXOWXUDO FLYLO GH
FXDOTXLHU UHODFLYQ LQWHUSHUVRQDO HQ OD FRPXQLGDG
TXH YIOLGDPHQWH VH SXHGD DILUPDU TXH HVWiIi SUHVHQWH
SULYDGR \ SXHGH VHU VLPEYOLFD YHUEDO SDWULPRQLDO

Suv

8Q IDFWRU GH ULHVJR HV TXH OD SXHGH HMHUFHU FXDO
LQFOX\HQGR HO (VWDGR R VXV DJHQWHV ORV VXSHULRUH
VXERUGLQDGRY FRPSDXxHURV GH WUDEDMR SDUWLGRV SRO
PHGLRV GH FRPXQLFDFLYQ \ VXV LQWHJUDQWHYV

9LROHQFLD SROtWLFD FRQWUD ODV PXMHUHYV

(Q OD LGHQWLILFDFLYQ GH OD YLROHQFLD SROtWLFD FRQWL
TXH YLYHQ HQ XQ FRQWH[WR GH GHVLJXDOGDG \ GLVFULPL
GHVYHQWDMD SDUD DFFHGHU \ HMHUFHU VXV GHUHFEKRV SF
YtEWLPDV



(V YIOLGR VRVWHQHU TXH VRQ GLYHUVDV ODV KLSYyWHVLYV
YLROHQFLD SROtWLFD FRQWUD ODV PXMHUHV SRU HMHPSC
UHQXQFLDQ D VXV FDUJRYV SDUD FHGHUORV D VXSOHQWHYV Y
DOWHUH OD SDULGDG GH OD LQWHJUDFLYQ GH ORV yUJDQT
GLVWULWRYV SBRBAGHWHY ODV PXMHUHV TXH KDQ VLGR H
GLVWULEXFLYQ GH ORV WLHPSRV GH UDGLR \ WHOHYLVLYQ (
SbDuUD ODV FDPSDxDV XVR LQDGHFXDGR GH ORV SDUWLG
FDSDFLWDFLYQ SURPRFLYyQ \ GHVDUUROOR GHO OLGHUD]JR
GH OD SDUWLFLSDFLYQ GH ODV PXMHUHV HQ ODV HOHFFLRQ
FRQWUD PXMHUHV GH SXHEORV LQGtJHQDYV RFXOWDPLH
YLQFXODUVH \ GHIHQGHU WHPDV GH JpQHUR \ GHUHFKRV KX
GHVFDOLILFDFLYQ GH ODV SURSXHVWDV TXH SUHVHQWDQ O
HVWHUHRWLSRV \ YLVLRQHY GLVFULPLQDWRULDV VREUH OD
VH[XDO H LQFOXVR DVHVLQDWR

SUw

(O WLSR GH YLROHQFLD DQDOL]DGR SXHGH PDQLIHVWDUVH
DJUHVLRQHV ItVLFDV QL UHSHUFXVLYQ HQ ORV PHGLRV GH |
YtFWLPDV WHQJDQ XQ FRPSRUWDPLHQWR HVSHFtILFR SXH)
GLVFULPLQDGRUHY GH FYPR GHEHQ FRPSRUWDUVH ODV PXM

$KRUD EDMR HO FRQWH[WR GH TXH ORV FDVRV GH YLROHQ
HVWDEOHFLGRYVY HQ OD &RQVWLWXFLYQ )HGHUDO ORV WUD\
PDWHULD HOHFWRUDO WDQWR D QLYHO IHGHUDO FRPR OF
DUWtFXOR GH OD /H\ *HQHUDO GH ,QVWLWXFLRQHV \ 3URF
VXMHWRY UHVSRQVDEOHV SRU LQIUDFFLRQHV FRPHWLGDV
SXHGHQ LQFXUULU HQ YLROHQFLD SROtWLFD FRQWUD OD P X

SURKLELFLYQ HVWDEOHFLGD HQ HO DUWtFXOR SiUUDIR GH OD /H\
&RPR VH HYWDEOHFH HQ ODV SiJLQDV D GHO 3URWRFROR SDUD $W



SROtWLFDV ORV DVSLUDQWHV SUHFDQGLGDWRV FDQGLGD
HOHFFLYQ SRSXODU ORV FLXGDGDQRV R FXDOTXLHU SHU
HOHFWRUDOHV R ODV RUJDQL]DFLRQHY GH REVHUYDGRUHYV
S~EOLFRV GH FXDOTXLHUD GH ORV 3RGHUHV GH OD 8QLYCQ
JRELHUQR PXQLFLSDOHYV yUJDQRV GH JRELHUQR GHO 'LVWL
yUIJDQRVY DXWYyQRPRV \ FXDOTXLHU RWUR HQWH S~EOLFR O
FRQFHVLRQDULRY GH UDGLR R WHOHYLVLYQ ODV RUJDQL]DI
XQ SDUWLGR SROtWLFR ODV RUJDQL]DFLRQHYV VLQGLFDOHYV
DJUXSDFLYQ FRQ REMHWR VRFLDO GLIHUHQWH D OD FUHDF
LOQWHJUDQWHY R GLULIJHQWHY HQ OR UHODWLYR D OD FU
PLQLVWURY GH FXOWR DVRFLDFLRQHV LJOHVLDV R DJUXSLEL

'LVSRVLFLRQHYVY DGRSWDGDV SRU HO OHJLVODGRU OLFKRD
(OHFWRUDO GH OD HQWLGDG

SuUuX

%DMR HVD OyJLFD SDUD HVWDU HQ FRQGLFLRQHV GH LGHQ
PXMHUHV HV QHFHVDULR OD H[LVWHQFLD GH FLHUWRYV HO
HVWRYV

¥%4XH HO DFWR X RPLVLYQ VH GLULMD D XQD PXMHU SRU V
GLIHUHQFLDGR TXH OH DIHFWD GHVSURSRUFLRQDGDPHC

%4XH HO DFWR X RPLVLYQ WHQJD SRU REMHWR PHQRVFDE
\ R HMHUFLFLR GH ORVY GHUHFKRY SROtWLFR HOHFWRUD

¥%24XH VXUMD HQ HO iPELWR GH HMHUFLFLR GH GHUHFKR
GHVHPSHXxR GH XQ FDUJR S~EOLFR

% 4XH VHD VLPEYOLFR YHUEDO SDWULPRQLDO HFRQYPLF



% 4XH VHD HMHFXWDGR SRU DOJ~Q yUJDQR GHO (VWDG
MHUIUTXLFRV FRPSDXxHURV GH WUDEDMR SDUWLGRV SR
PHGLRYV GH FRPXQLFDFLYQ \ VXV LQWHJUDQWHY XQ SDL

2WUR IDFWRU LPSRUWDQWH D FRQVLGHUDU SDUD GHWHFWL
ODV PXMHUHYV YLYHQ HQ XQ FRQWH[WR GH GHVLJXDOGDG \ C
GH GHVYHQWDMD FRQ UHVSHFWR D ORV KRPEUHV SRU OR °
HOHFWRUDOHYV VH YH OLPLWDGR

8QD YH] TXH VH KDQ GHVWDFDGR ORV HOHPHQWRYV TXH FRQI
LGHQWLILFDU D ODV YtFWLPDV GH HVWH WLSR GH YLROHQF|
OD DFUHGLWDFLYQ GHO GDxR R PHQRVFDER GH ORV GHUI
LGHQWLILTXH DSUHKHQGD R FRQGHQH DO UHVSRQVDEOH ¢
DOJ~-Q SURFHGLPLHQWR MXGLFLDO R DGPLQLVWUDVV%YL!?yS
VLIXLHQWH PDQHUD

D9tFWLPDV 'LUHFWDV DTXHOODV SHUVRQDV ItVLFDV T
PHQRVFDER HFRQYPLFR ItVLFR PHQWDO HPRFLRQDO |
SHOLJUR R OHVLYQ D VXV ELHQHV MXUtGLFRV R GHUHFK
GH XQ GHOLWR R YLRODFLRQHV D VXV GHUHFKRV KXPD(
HQ ORV WUDWDGRYV LQWHUQDFLRQDOHY GH ORV TXH HO

E9tFWLPDV ,QGLUHFWDV IDPLOLDUHV R DTXHOODV SHU'
GLUHFWD TXH WHQJDQ XQD UHODFLYQ LQPHGLDWD FRQ

FOtFWLPDV 3RWHQFLDOHVY SHUVRQDV ItVLEDV FX\D LQWH
SUHVWDU DVLVWHQFLD D OD YtFWLPD \D VHD SRU LPSHC
OD FRPLVLYQ GH XQ GHOLWR

$UWtFXOR ¢« /H\ *HQHUDO GH 9tFWLPDV



'H DFXHUGR FRQ HO 3URWRFROR SDUD DWHQGHU OD 9LROF
UHIHULORWXDOPHQWH H[LVWHQ SRFRV FDVRV GRFXPHQWD
PXMHUHV \ TXH VH KD\DQ GHQXQFLDGR OR TXH VH GHEH H(
QR GHQXQFLDQ GHELGR D GLYHUVRV IDFWRUHY FRPR SXHC
VRFLDOL]DGR UHVSHFWR GH OD YLROHQFLD SROtWLFD VXV
XQ PDUFR MXUtGLFR TXH ODV UHVSDOGH KD\ TXLHQHV GHYV
VXV DIHFWDFLRQHYV D QLYHO VRFLRFXOWXUDO QR LGHQWLI
TXH FRQVLGHUDQ TXH GHEHQ :DJXDQWDU" \ TXH HV SQRUPD¢

$ OD SDU VH PHQFLRQD HQ HO DOXGLGR GRFXPHQWR TXH H\
SRU HO PHGLR SROtWLFR \ SRU VXV FROHJDV QR H[LVWH FO
D OD FXDO DFXGLU KD\ SRFD FRQILDQ]D HQ ODV DXWRULG
UHVXOWDUi FRQWUDSURGXFHQWH SDUD VXV DVSLUDFLRQHV
FODVLILFDGDV \ HVWLJPDWL]DGDV FRPR FRQIOLFWLSYHVZ‘
LQVWLWXFLRQDOLGDG GHO SDUWLGR SRU PLHGR D UHSUH\
SDUWLGRV QR H[LVWHQ LQVWDQFLDV TXH DWLHQGDQ HVWF
LQVXILFLHQWHY JHQHUD YHUJ*HQ]D DVXPLUVH S~EOLFDPH
KDEODU GH OR TXH OHV VXFHGLYy

4XH OD IDOWD GH FDVRV GRFXPHQWDGRV WDPELpPQ SXHGH
FRQRFLPLHQWR QR LGHQWLILFDQ OD YLROHQFLD SROtWLFD
QR OHV GDQ OD DWHQFLYQ DGHFXDGD

3RU FRQVLIJXLHQWH VL OD PD\RUtD GH ODV PXMHUHV TXH K
VH DWUHYHQ D GHQXQFLDU HVRV FDVRV QXQFD VH MXGLFLELC

3iJLQD GHO 3URWRFROR



GH ODV DXWRULGDGHYVY MXULVGLFFLRQDOHY HOHFWRUDOHYV
FDVR JDUDQWLFH VXV GHUHFKRV SROtWLFR HOHFWRUDOHYV

(Q HVH FRQWH[WR VH FRQVLGHUD TXH OD IDOWD GH FDVR
SXHGH GHEHUVH DO GHVFRQRFLPLHQWR WDQWR GH ORV WL
KD VLIQDGR \ GH OD QRUPDWLYLGDG GRPpVWLFD TXH H[LVW
GH LQWHQFLYQ UHDO SDUD DWHQGHU D ODV PXMHUHV YLRO
FRPR FRQVHFXHQFLD GHO DUUDLJR GH SUIFWLFDV UHFXUUH
FRQ HO GHYHQLU KLVWYyULFR FXOWXUDO

9 '(5(&+26 '( /$6 9E&7,0$6 < 0(','$6 5(67$85$'25%6

IRV GHUHFKRV SROtWLFRV FRQVLGHUDGRV FRPR GHlﬁ-IHK{?\
SURFHGLPLHQWRV H LQVWLWXFLRQHV TXH KDJDQ HIHFWLYR

(O HVStULWX WDQWR GH OD OHJLVODFLYQ DSOLFDEOH FRP
DOWHYV LQGLFDGRV HV ORJUDU XQD YHUGDGHUD UHSDUDFL
ODV PXMHUHV XQD YH] TXH KDQ VLGR YXOQHUDGRV SRU
OLPLWDWLYD VH SUHFLVDQ DOJXQRV GH ORV GHUHFKRV
SURWRFROR PHGXODUPHQWH GH OD PDQHUD VLIJXLHQWH

¥%6HU WUDWDGD VLQ GLVFULPLQDFLYQ FRQ UHVSHWR D
GHUHFKRYV

$UWtFXORYV DVt FRPR \ HQ VX RUGHQ GH OD /H\ *HQHUDO GH 9tl
ODV 0OXMHUHV D XQD 9LGD /LEUH GH 9LROHQFLD SiJLQDV \ GHO 33Ul
FRQWUD ODV 0OXMHUHYV



¥%%6HU DWHQGLGD \ SURWHJLGD GH PDQHUD RSRUWXQD
HVSHFLDOL]DGR 'HSHQGLHQGR GHO ULHVJR SDUD OR
HVSHFtILFR VH WLHQHQ TXH HVWDEOHFHU PHGLGDV Sl
YtFWLPD TXH SXHGHQ LU GHVGH ERWRQHV GH SIiQLFR |

%4XH VH OH RWRUJXHQ YUGHQHY GH SURWHFFLYQ DVt FR
SDUD HYLWDU TXH HO GDxR VHD LUUHSDUDEOH ODV TXI|
ODV DVSLUDFLRQHYV GH ODV YtFWLPDYV

¥%5HFLELU LQIRUPDFLYQ \ DVHVRUDPLHQWR JUDWXLWR VR
MXUtGLFDVY SDUD DFFHGHU D HOORV D ILQ GH TXH HVWgp
OLEUH H LQIRUPDGD VREUH FYPR SURVHJXLU

¥%24XH VH OH EULQGH DWHQFLYQ PpGLFD \ SVLFROYJLFD JL

%4XH VH OH SURSRUFLRQH XQ UHIXJLR VHIXUR PLHQWUL

%3DUWLFLSDU HQ HVSDFLRVY FROHFWLYRYV FRQ RWUDV YtF

%2EWHQHU ORV GRFXPHQWRY RILFLDOHV TXH UHTXLHUD

¥%6HU UHSDUDGD LQWHJUDOPHQWH SRU HO GDxR VXIULGR

¥%$FFHGHU D ORV PHFDQLVPRV GH MXVWLFLD %L\(/ER
UHVSRQVDELOLGDGMHWY ARBUWHYN FRY B8 LHHQ WRIVYHVWLJIXH ED
OD GHELGD GLOLJHQFLD

¥%%»6HU YDORUDGDV \ HGXFDGDV OLEUHV GH HVWHUHRWL
VRFLDOHV \ FXOWXUDOHY EDVDGDY HQ FRQFHSWRYV GH |

&RPR VH PHQFLRQYy ORV GHUHFKRV DQWHULRUHV ~QLFD
DXWRULGDGHYVY GH WRGRV ORV QLYHOHV GH JRELHUQR HQ
REOLJDFLYQ FRQWHQLGD HQ HO DUWtFXOR Zz GH OD &RQV
OH[LFDQRV \ KDFHU UHDOLGDG HO HMHUFLFLR GH ORV G|
SRVLELOLWDU TXH WRGDV ODV SHUVRQDV SXHGDQ GLVHXx
FRQGLFLRQHV GH LJXDOGDG \ OLEUHV GH YLROHQFLD (VSF
DXWRULGDGHYV GHEHQ JDUDQWL]DU TXH OD LQFXUVLYQ GH C
\ VH UHDOLFH HQ DPELHQWHYV HVWUXFWXUDOPHQWH DGHFXI

1RWD DFRGpPDWIVD SiJLQD



&RUWH  QWHUDPHULFDQD GH '"HUHFKRV +XPDQRYV

'H DFXHUGR FRQ OD &RPLVLYQ LQWHUDPHULFDQD GH '"HUHFI
HIHFWLYR SURWHFFLRQLVWD \ UHSDUDGRU TXH FRPSUHQGD
KXPDQRV SURSLRV GH OD FLXGDGDQtD PH[LFDQD FRPR OD
SHUMXLFLRVY D~Q ORV GH QDWXUDOH]D PRUDO R ELHQ G
YtFWLPDV

(O UpJLPHQ VDQFLRQDGRU FRQ TXH KR\ HQ GtD FXHQWD OD
SROtWLFR HOHFWRUDOHYV D WUDYpV GH ORV PHGLRV GH FR
XQ HIHFWR LQVXILFLHQWH UHVSHFWR D XQD YHUGDGHUD Ul
Pi[LPH FXDQGR VH WUDWD GH OD YXOQHUDFLYQ D OD GLJ
IHQYPHQR SROtWLFR GH OD YLROHQFLD FRQWUDYV ODV PXMH

SVS

4XLHUH GHFLU TXH VH UHTXLHUH GH YHUGDGHURY SURJUDP
WUDQVSDUHQWHYV \ S~EOLFRV GH UHSDUDFLYQ GH GDxRV D
XQD YLRODFLYQ D FXDOTXLHUD GH VXV GHUHFKRV TXH FRI
0DJQD \ HQ FRPELQDFLYyQ FRQ HOOR OD H[LVWHQFLD C
UHVSRQVDELOLGDG MXUtGLFD \ DGPLQLVWUDWLYD FRQWUD

'H FRQWDU HO VLVWHPD GHPRFUIWLFR QDFLRQDO HQ VXV iF
SURWHFFLYQ D ORV GHUHFKRYV SROtWLFR HOHFWRUDOHYV [
GDxRV DVXPLUtD XQ JUDGR PiV DOWR GH FRQVROLGDFLYQ !
KDEHU DGTXLULGR PD\RU UHFRQRFLPLHQWR \ UHOHYDQFLCLC
UHIJXODFLYQ GHEH FRQWDU FRQ HO PLVPR JUDGR GH HILFDF

/ILQHDPLHQWRY 3ULQFLSDOHV SDUD XQD 3ROtWLFD ,QWHJUDO GH
, QWHUDPHULFDQD GH '"HUHFKRV +XPDQRV HO GH IHEUHUR GH



$vt HO PRGHOR GH SURWHFFLYQ MXULVGLFFLRQDO IUHQW!|
IHPHQLQR VH DPSOLDUtD FRQ OD ILQDOLGDG GH VDQFLRQD
PHQRVFDER GH ORV GHUHFKRV \ OLEHUWDGHYV GH ODV SHI
SDUWLFXODUPHQWH SRU VHU PXMHU 'H WDO PRGR ODV LC
FRQ XQ UHSHUWRULR QRUPDWLYR EDVWR TXH ILMDQ ODV UH
KXPDQRV GH ODV IpPLQDV

9, &$626 (0%/(0E7,&26

(O TULEXQDO (OHFWRUDO GHO 3RGHU -XGLFLDO GH OD )HGH
HQ FXDQWR yUJDQR GH FRQWURO FRQVWLWXFLRQDO TXLHC
VRVWHQLGR GLYHUVRV FULWHULRV SURWHFFLRQLVV\%V r
PXMHUHV 'LFKR yUJDQR HOHFWRUDO D WUDYpV GHO MXLI
SROtWLFR HOHFWRUDOHYV GHO FLXGDGDQR *\ GH OD FLXGTE
GHIHQVD GHO VHFWRU IHPHQLQR TXH UHFLHQWD XQD YXOQ
FRQVDJUD OD &RQVWLWXFLYQ

&DVR PDJLVWUDGD GHO 7ULEXQDO (OHFWRUDO GHO (VWD

/ID 6DOD 6XSHULRU FRQGHQyY ODV FRQGXFWDV DWULEXLGDYV
$FXHUGRVY GHO 7ULEXQDO (OHFWRUDO GHO (VWDGR GH 6DQ
PDJLVWUDGD LQWHJUDQWH GHO 30HQR GH HVH yUJDQR MX
QHFHVDULD SDUD HMHUFHU VX IXQFLYQ DVt FRPR HO DVHJ



OLQLVWHULR 3~EOLFR ORFDO VLQ TXH H[LVWLHUD XQD FDX)
TXH ODV PDQLIHVWDFLRQHYVY GH OD DFWRUD FRQVWDUDQ HQ

(Q DUDV GH UHVWDXUDU D OD DFWRUD HQ HO HMHUFLFLR G
HO Pi[LPR YUJDQR MXGLFLDO HOHFWRUDO RUGHQyY DO 3UH\
*HQHUDO GH $FXHUGRV TXH OH SHUPLWLHUD HO DFFHV
GRFXPHQWDFLYQ UHODFLRQDGD FRQ HO IXQFLRQDPLHQWR
LPSHGLPHQWR R EDUUHUD TXH WXYLHUH SRU REMHWR REV\
GH OD IXQFLYQ S~EOLFD TXH HQ VX FDUIFWHU GH PDJLVWL
PLVPR RUGHQy GDU YLVWD DO 6HQDGR GH OD 5HS~EOLFD D
LPSXVLHUD ODV VDQFLRQHV FRUUHVSRQGLHQWHY SRU ODV

&DVR 3UHVLGHQWD PXQLFLSDO GH 6DQ 3HGUR &KHQDO

Q Ky
Svu
(O PLVPR yUJDQR MXULVGLFFLRQDO HOHFWRUDO GHWHUPI
REVWDFXOL]DQGR HO HMHUFLFLR SOHQR GHO GHUHFKR SRC
GH SHUPDQHQFLD HQ HO FDUJR GH 5RVD 3pUH] 3pUH] FRPR
&KHQDOKyY &KLDSDV HMHUFLHQGR DFWRV GH SUHVLYQ SDL
&RQIJUHVR GH GLFKD HQWLGDG IHGHUDWLYD

/ID 6DOD 6XSHULRU FRQFOX\y TXH GLFKR DFWR VXUJLY HQ
JpOQOHURBRU OR TXH GHFODUy LQHILFD] OD VXSXHVWD UHQXQ

&ULWHULR VRVWHQLGR HQ OD HMHFEXWRULD GH GH PDU]R GH H
GHUHFKRY SROtWLFR HOHFWRUDOHY GHO FLXGDGDQR 683 -'&
6HQWHQFLD SURQXQFLDGD HO GH DJRVWR GH HQ HO H[SHGLHQYV

(V GHFLU FXDQGR ODV DJUHVLRQHV HVWiIiQ HVSHFLDOPHQWH SODQLIL
VX FRQGLFLYQ GH PXMHU \ SRU OR TXH UHSUHVHQWDQ HQ WpUPLQRYV VLF
,QFOXVR PXFKDV YHFHVY HO DFWR VH GLULJH KDFLD OR TXH LPSOLFD OF
DVLIJQDQ D CBDMRWRWMRORVSDUD $WHQGHU OD 9LROHQFLD 3ROtWLFD FRQW



MXUtGLFR DOJXQR \ HQ FRQVHFXHQFLD GHWHUPLQY TXH
7DPELpQ H[KRUWYy DO 3RGHU /HILVODWLYR SDUD TXH D WUD
DSR\R GHO (MHFXWLYR HVWDWDO OOHYDUDQ D FDER ORYV
HIHFWXDU OD UHLQFRUSRUDFLYQ GH OD SURPRYHQWH DO FLC
LPSOHPHQWDU ODV PHGLGDV LGYyQHDV UD]JRQDEOHV \ HILFD
LQWHIJUDQWHY GHO FDELOGR PXQLFLSDO \ DXWRULGDGHYV G
HO RUGHQ S~EOLFR HQ HO UHIHULGR PXQLFLSLR (VWR HV

WDQWR OD 3UHVLGHQWD PXQLFLSDO FRPR HO FDELOGR HQ
DPELHQWH GH SD] \ WUDQTXLOLGDG

&DVR 3UHVLGHQWD PXQLFLSDO GH &XLODSDQ *XHUUHUR

8Q FULWHULR SURWHFFLRQLVWD IXH DGRSWDGR SRU HVH yl
GH )HOLFLWDV 0XxL] *yPH] 3UHVLGHQWD PEQLFKBBQSCM-QV&
JUXSR GH KDELWDQWHY GH OD FRPXQLGDG H[LJLY VX UHQXC
XQD VHULH GH DFWRV FRQVLVWHQWHYV HQWUH RWURV HQ (
GHVWUXFFLYQ \ REVWUXFFLYQ GH REUD S~EOLFD H LUUXSF
DFWRUD

IRV HIHFWRV GH OD VHQWHQFLD IXHURQ HQ HVHQFLD RUG
PXQLFLSDOHYVY TXH VH DEVWXYLHUDQ GH FRPHWHU DFWR
HQFDPLQDGRY D DIHFWDU HO SOHQR HMHUFLFLR GHO FDUJ
GHO UHIHULGR $\XQWDPLHQWR 7DPELPQ YLQFXOy DO *RE
*RELHUQR 6HFUHWDUtD GH 6HJXULGDG 3~EOLFD DVt FRPR
&LXGDGDQED WRGRV GHO (VWDGR GH *XHUUHUR SDUD TX
FRPSHWHQFLDYVY OOHYDUDQ D FDER ORV DFWRV MXUtGLFRYV

SHVXHOWR HO GH RFWXEUH GH HLGHQWLILFDGR FRQ HO DVXQW
&



JDUDQWL]DU HO FRUUHFWR GHVHPSHXxR GHO PHQFLRQDGR F
GH VXV IDPLOLDUHV FRODERUDGRUDV FRODERUDGRUHV \ C

$GHPiIV GLR YLVWD D OD )LVFDOtD (VSHFLDOL]DGD SDUD O]
SURFXUDGXUtD *HQHUDO S HUmO X3 HSHROOBD HVIHUD GH VX
GHWHUPLQDUD OR FRQGXFHQWH SXHV VH FRQILIJXUDURQ I
EDVDGD HQ HOHPHQWRYV GH JpQHUR

&ULWHULRYV MXULVSUXGHQFLDOHYV

(O 7TULEXQDO (OHFWRUDO )HGHUDO HQ VX FDOLGDG GH yUJ
Op[LFR KD HPLWLGR XQ FRQMXQWR GAR G UH® HIUQ RG/H MX XIS
GHUHFKRY GH ODV PXMHUHV HQ ORV FDVRV TXH VHDQSYYM{

+D UHFRQRFLGR TXH OD GLVFULPLQDFLYQ HV WRGD DTXHC
EDVDGD HQWUH RWURV HQ VH[R \ R HO JpQHUR TXH WHQ.
DQXODU HO UHFRQRFLPLHQWR JRFH R HMHUFLFLR GH ORV G
\ TXH GHELGR D OD FRPSOHMLGDG TXH LPSOLFDQ ORV FDV
FRPR D OD LQYLVLELOL]DFLYQ \ QRUPDOL]DFLYQ HQ OD TXH
HV QHFHVDULR TXH FDGD FDVR VH DQDOLFH GH IRUPD SDU

fUJDQR HVSHFLDOL]DGR HQ FRQRFHU H LQYHVWLJDU ODV FRQGXFWDYV

-XULVSUXGHQFLD ORFDOL]DEOH HQ OD *DFHWD GH -XULVSUXGH
(OHFWRUDO GHO 3RGHU -XGLFLDO GH OD )HGHUDFLYyQ DxR Q~PHUR
9,2/(1&,% 32/E7,&% 325 5$=21(6 '( *el1(52 /$6 $8725,'$'(6 (/(&725%$/(6 (67E1
2%/,*$'$6 $ (9,7$5 /$ $)(&7$&,11 '( '(5(&+26 32/E7,&26 (/(&725%$/(6 < O
LGHQWLILFDGD FRQ ORV GDWRV 7HVLV /;;;9 YLVLEOH HQ OD *DFH\
HOHFWRUDO 7ULEXQDO (OHFWRUDO GHO 3RGHU -XGLFLDO GH OD )HGHL
UXEUR $&262 /$%25%$/ &2167,78<( 81 ,03(',0(172 3$5$ (/ (-(5&,&,2 '(/ &$'
&8%$1'2 6( $&5(',7$ (1 &2175% '( $/*01 ,17(*5$17( '( 81 i5*$12 (/(&725%/



YLROHQFLD GH JpQHUR \ HQ VX FDVR GHOLQHDU ODV DFFLF
ORV KHFKRV \ UHSDUDU HO GDxR D ODV YtFWLPDV

IRV GLIHUHQWHV FULWHULRV MXULVGLFFLRQDOHV \ MXUL'
HVSHFLDOL]DGR HQ OD PDWHULD HOHFWRUDO OR LGHQWLIL
\ ODV OLEHUWDGHY GHO VHFWRU IHPHQLO TXH UHFRQRFH C
ORV WUDWDGRYV LQWHUQDFLRQDOHY DGRSWDGRYV SRU HO (V
SDUD OD SURWHFFLYQ GH ORV GHUHFKRV SROtWLFR HOHFW!|
FRQWURO FRQVWLWXFLRQDO SRU H[FHOHQFLD TXH WLHQHQ
HO JRFH SOHQR GH VXV SUHUURJDWLYDYV

9,, &21&/86,21(6

SVX

+LVWyULFDPHQWH ODV PXMHUHV KDQ UHVHQWLGR XQD VHU
HQ XQ SODQR GH GHVYHQWDMD VRFLDO OR TXH VH WUDGXF
JHQHUDO D VXV GHUHFKRV KXPDQRYV

/IDV SUHUURJDWLYDV IXQGDPHQWDOHYV SROtWLFR HOHFWRU
FRQVDJUDGRY HQ OD &RQVWLWXFLYyQ 3ROtWLFD GH ORV (VW
LIXDOGDG HTXLGDG \ QR GLVFULPLQDFLYQ

(Q QXHVWURYV GtDbV KD FREUDGR JUDQ UHOHYDQFLD HO SUL(
TXH OH FRUUHVSRQGH FRPR GHUHFKR KXPDQR IXQGDPHQW
FXRWDV FXSRV DFFLRQHV DILUPDWLYDV DQiOLVLV SHU
FULWHULRVY SUHFHGHQWHV WHVLV MXULVSUXGHQFLDV U



OHJLVODFLYQ HVSHFLDOL]DGD SDUD HO UHFRQRFLPLHQWR
GLVPLQXLU OD GHVLIJXDOGDG \ GLVFULPLQDFLYQ KLVWYULFI

/ID OXFKD SRU HO UHFRQRFLPLHQWR GH ORV GHUHFKRV SRC(
DUGXD H[WHQGLGD D WUDYpV GH JHQHUDFLRQHYV TXLHQH\
LIXDOGDG \ HTXLGDG GH VXV SUHUURJDWLYDV DQWH XQD U

(Q OD DFWXDOLGDG HO JpQHUR IHPHQLQR QR KD ORJUDC
KXPDQRV GHULYDGR HQWUH RWURV IDFWRUHV GH OD YLRC
REMHWR

1R VYOR ORV 7ULEXQDOHV (OHFWRUDOHV HQ VXV GLIHUHQ
GHO 3DtV GHEHQ RFXSDUVH GHO WHPD GLYXOJDU ory Y
\ ORV SURWRFRORV TXH VREUH HO WySLFR H[LVWHQ DVt I
HGXFDWLYR IDPLOLDU HQ ODV DFWLYLGDGHV SULYDGDV H
XQLYHUVLGDGHY FHQWURY GH LQYHVWLJDFLYQ RUJDQL]DF
GH FRPXQLFDFLYQ UHGHV VRFLDOHV \ VRFLHGDG HQ JHQF
GHUHFKRVY SROtWLFR HOHFWRUDOHY HQ XQ SODQR GH LJXD
HQ FRQFUHWR OD SROtWLFD D ILQ GH FRQVROLGDU XQ HVW

/TRGR HOOR FRQ PLUDV D UHFRQRFHU ODV FDSDFLGDGHV (
FXDOTXLHU FDUJR D WUDYpV GHO FXDO VH GHVDUUROOHC
EHQHILFLR GH OD VRFLHGDG GHPRFUIWLFD TXH LQWHJUDPR



9,,, )8(17(6 '( ,1)250%&,i1

%LEOLRJUIILFDV

%25-$ S5RGQIFIEORSHGLD GH B6G SWAPRLED Op[LFR )RQGR C
(FRQYPLFD S

':25.,1 5RQD®GILQJ 5LIJKWV +BOHIYDRIXGY BQLYHUVLW\ 3UHVV
ODVVDFKXVHWWY 8QLWHG 6WDWHV RI $PHULFD

)(55%$-2/, /IXWHUHFKRV \ JDUDQWtDV /ODGHLGHDURIWVERELO

*$5&E$ 5%$0E5(= 6HUJLR \ 025%/H6 UHXPUPWIFRQVWLWXFLRQ
GHUHFKRV KXPDQRWPp[LFR B8QLYHUVLGDG 1DFLRQDO §
Op[LFR 3RUU-~D SVZ

*$5=11 9%$/'e6 (UQHVWR 3(O SUREOHPD pWQLFR GH ODV PL
(UQHVWBHFKR pWLFD ODSROGNLFDSDXxD &HQWUR GH
&RQVWLWXFLRQDOHYV

-,0el(= &%$032 -DHWUHBEKRV IXQGDPHQWDOHVOPFPEBQEGE SWRRWID!
S

1,..(1 3HG(WRFRQFHSWR GH GHQMMAKRWXWRPIQWRVUDPHULFDQ
+XPDQRYV

3$/20%(//$ *DQOXIDIXWRULGDG GH ORV GHUHFKRV /RV GHUH
QRUPDMGULG 7URWWD



52'5E*8(= S5REMUIAFRRQHY VREUH GHUHPKRM RX QR F H Q WLDGDH
$XWYyQRPD GHO (VWDGR GH +LGDOJR

1RUPDWLYDYV

&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRY 8QLGRV OH[LFD
&RQYHQFLYQ $PHULFDQD VREUH 'HUHFKRV +XPDQRYV
&RQYHQFLYQ ,QWHUDPHULFDQD SDUD 3UHYHQLU 6DQFLRQ]
OXMHU

'HFODUDFLYQ VREUH OD (OLPLQDFLYQ GH OD 9LROHQFLD FR
&RQYHQFLYQ SDUD OD (OLPLQDFLYQ GH 7RGDV ODV )RUPDV
'HFODUDFLYQ GH '"HUHFKRV GHO %XHQ 3XHEOR GH 9LUJLQLD
'HFODUDFLYQ 8QLYHUVDO GH ORV 'HUHFKRV GHO +RPEUH } G
JLQHDPLHQWRY 3ULQFLSDOHV SDUD XQD 3ROtWLFD SQ\A/{J
 QWHUDPHULFDQD GH 'HUHFKRV +XPDQRYV

/H\ *HQHUDO GH 9tFWLPDV

/IH\ *HQHUDO GH $FFHVR GH ODV 0OXMHUHV D XQD 9LGD /LEUF

/IH\ *HQHUDO GH 3DUWLGRV 3ROtWLFRV
SURWRFROR SDUD $WHQGHU OD 9LROHQFLD 3ROtWLFD &RQW

(OHFWUYQLFDYV

KWWS Z77Z FQGK RUJ P[ 4XHBVRQBGHUHFKRVBKXPDQRYV

KWWS Z77Z XE HGX FLXGDGDQLD KLSHUWH[WR HYROXFLRQ \

KWWSV DUFKLYRV MXULGLFEDV XQDP P[ ZZZ EMY OLEURYV

KWWS 777 FRQVHLO FRQVWLWXWLRQQHO IU FRQVHLO

FROVWLWXWLRQOQOHO URRW EDQNBPP HVSDJQRO HVBGGKF SC

KWWS 7277 RDV RUJ FKDUWHU GRFVBHVY UHVROXFLRQ BHV K




KWWS 777 RDV RUJ MXULGLFR VSDQLVK WUDWDGRYV D KW

KWWS Z77Z XQ RUJ ZRPHQZDWEFK GDZ FHGDZ WH[W VFRQYHC

KWWS 777z XQ RUJ JD VHDUFK YLHZBGRF DVS"V\PERO $ 5(6

RPHQ RUJ HQ ZKDW ZH GR OHDGHUVKLS DQG SROLWLFDO SD

KWWS 72727 FRUWHLGK RU FU GRFV FDVRV DUWLFXORV VHUL

SWT



/$ 7(25E$ '(/$ $)(&7$&,11 < (/ $03$52 ',5(&72 $'+(6,92

ODUFR $QWRQLR 7,12&2 $/9%5(=

680$5,2 ,,QWURGXFFHRQtD GH OD,,$ |&FEQDFIWR GHI$GKHVLYR

+LVWRULD GH ORV 58HFOUYRNODFHHYLYRK/HVLYD H® HO 6LVWHPD OH|

/D SHYLVLYQ $GKHVLYD $QWHFHGH® \WASDW RX ULUHSFAMX RS HGKLDV L Y R

$QGDUHV \ $YDWDWHOVHO $PSDUR ,QGLUHFEW&RR @FROKDLBCHWVLYR"
)XHQWHV GH ,QIRUPDFLYQ

3$/$%5%$6 &/$9BGHYLVLYQ BSHFXUVR ,PSXJQDFLYyQ $GKHVLYD $PS
,QGLUHFWR

SWS

, ,1752'8&&,I11

(Q HVWH DUWtFXOR VH GHVDUUROODUI OR TXH KD VLJQLILF
WHRUtD GH OD DIHFWDFLYQ \ VX LPSDFWR HQ HO MXLFLR C
UHVXOWDGRYV

< GH FyPR HQ ORV MXLFLRV RUGLQDULRYV VH FRQVWUX\y XQ
DGKHVLYR +tDSHODFLYyQ \ FyYPR HQ HVWH UHFXUVR QR H[LV)

(V/LFHQFLDGR HQ 'HUHFKR SRU OD 8QLYHUVLGDG OLFKRDFDQD GH 6D
SURIHVRU SRU RSRVLFLYQ GH 7LHPSR &RPSOHWR HQ OD )DFXOWDG GH
&LHQFLDV &RQ (VSHFLDOLGDG HQ $GPLQLVWUDFLYQ 3~EOLFD SRU HO ,Q!
\ ' RFWRU HQ &LHQFLDV SRU HO &HQWUR GH ,QYHVWLJDFLYQ \ '"HVDUURC
7LHPSR &RPSOHWR GHO ,QVWLWXWR 7HFQROYJLFR \ GH (VWXGLRV 6XSHI
OH[LFDQR GHO $PSDUR $ERJDGR 3RVWXODQWH



HOOR HO UHFXUUHQWH SXHGH DFXGLU D SHGLU OD PRGLII
UHVROXFLYQ DSHODGD D SHVDU GH VHUOH IDYRUDEOH D V>

(VWH UHFXUVR IXH HPXODGR SRU OD /H\ GH $PSDUR DO LQF
OD UHYLVLYQ DGKHVLYD TXH WXYR XQ GHVWLQR HUUiIWLFF
&RQVWLWX\HQWH HQ HO DUWtFXOR IUDFFLYQ ,,, LQFLVR
GLUHFWR DGKHVLYR FRPR PDQHUD GH HYLWDU OD PXOWLSC
MXLFLR

20YLGIQGRVH GH LQFOXLU OD DGKHVLYQ HQ HO DPSDUR LQ¢
D ODV YLRODFLRQHY SURFHVDOHY HQ HO GLUHFWR HQ OR |

L 7(25ES$ (/% $)(&7%$&,01 Swt

/ID WHRUtD GH OD DIHFWDFLYyQ HV FDVL WDQ FRHWIQHD D F
SLGH D TXLHQ VH TXHMH TXH WHQJD XQD DOWHUDFLYQ P
GHUHFKRYV

(Q VtQWHVLYVY DIHFWDU VLIJQLILFD GHVIDYRUHFHU D DOJXLF
VWDWX XXRUPD GH YLGD R OR TXH OH URGHD \ DVXPH FRPR

$ HYWD DIHFWDFLYQ VH OH KD GHQRPLQDGR LQWHUpPV LQ\
YXOQHUDGRY \ VH KD FRQVLGHUDGR FRPR LQGLVSHQVDE
WULEXQDOHV SXHV VHUi GLFKR LQWHUpV HO TXH GHEHUI H



IXH YLRODGR \ VL HO UHFODPDQWH GHEH VHU UHVWLWXLGR
MXULVGLFFLRQDO

3DUD HOOR VH KD DFXXxDGR OD WHRUtD GH ORV GHUHFKRYV
VLHQGR TXH DTXHOODV GHEHQ SURWHJHUVH \ ODV ~OWLP
WDQWR TXH QR HQWUDXxDQ XQ GHUHFKR SHUWHQHFLHQWH D

(Q HVWDV FRQGLFLRQHV KDVWD OD IHFKD VROR DTXHOOR\
VRQ ORV TXH GHEHQ VHU SURWHIJLGRY HQ FXDOTXLHU SURF
R DFWR TXH HV IDYRUDEOH QR SXHGH QL GHEH VHU REMHW
GH QDWXUDOH]D MXULVGLFFLRQDO SRU XQD VLPSOH UD]yQ

/D PD\RUtD VL QR HV TXH WRGRV ORV PHGLRV GH GI%N%\HZ
DIHFWDFLYQ

vy, &21&(372 '( $'+(6,92

3bUD HO 'LFFLRQDULR GH OD 5HDO $FDGHPLD (VSDxXxROD DG
R SHIJIDUVH VLIJQLILFD TXH HV RWUR SHUR YD MXQWR HV (

3RU WDQWR DGKHULUVH R DGKHVLYR VLJQLILFD KDFHUVH
HISRVLFLYQ R MXVWLILFDFLYQ

eSRFD 'pFLPD eSRFD 5HJLVWUR ,QVWDQFLD 7ULEXQDOHYV
., R$ 7 . B03$52 $'+(6,92 /2 48( -867,),&$ 68 (678',2 (6 /$
6(17(1&,$ (0,7,'$ 325 (/ 75,%81%$/ &2/(*,$'2 '( &,5&8,72 (1 /$ 48( 6(

&21&(',1/$ 3527(&&,i1 &2167,78&,21%/ (1 (/ 35,1&,3%/



9 +,6725,%$ '( /26 5(&85626 $'+(6,926

5RPOQ OD 5RPD &OiVLFD QR VH HVWDEOHFLY HO 5HFXUVR G
TXH VL ODV SDUWHV FRPSDUHFtDQ DQWH HO MXH] GH IRUPD
IDOOR )XH +DVWD HO ,PSHULR HQ TXH VH HVWDWX\y HO UH
ORQDUFD TXLHQ GHOHJy HQ RWURV MXHFHV HVD IDFXOWDC
HIFHSFLRQDOHV

(Q HO LPSHULR 5RPDQR GH 2ULHQWH &RERUWBXYWXQRB@DY LIC
SRU ORV MXULVFRQVXOWRV *D\R 3DSLQLDQR ORGHVWLQ
MXULVFRQVXOWR 7ULERQLDQR FUHDGR SRU -XVWLQLDQF
FRQIRUPDGR SRU FXDWUR OLEURV D VDEHU

/D ,QVWLWXWD

'LJHVWR R 3DQGHFWDV SWYV
(O &yGLJR \

/IDV 1RYHODV

< K <K

)XH SUHFLVDPHQWH HQ HO &yGLJR HQ GRQGH DSDUHFH SI
DXQTXH QR VH OH GHQRPLQD 3DGKHVLYR" DSDUHFH HQ HO

$SHOODWWLIRILERGXMR SRU SULPHUD YH] OD IDFXOWDG ¢
DSHODU OD VHQWHQFLD HQ FXDQWR QR OR IDYRUHFLHUH F
'RQ -RVp %HFHUUD %DXWLVWD WUDGXMR GLFKD 'LVSRVLFL
©$GKHVLYR?

(QPHQGDPRV XQD DQWLJXD SUIFWLFD FXDQGR VH REO
VHQWHQFLD 6DQFLRQDPRV DO HIHFWR TXH VL HO DGY
IDYRUHFLHUH DOJXQD FRVD GH OD VHQWHQFLD HVWX



HISRQHU ODV FDXVDV GH VX DSHODFLYyQ \ PHUHFHU OI
DSHODQWH KXELHUH KHFKR OR PLVPR

(VSDXBVSXpV GHO &yGLJR GH -XVWLQLDQR VH SHUGLY OD S
\ IXH KDVWD ORV DxRV GH HQ HO VLJOR ;9,,, UHJUHVY Fk
GH OD &DxDGD TXLHQ DGHPiV HUD *REHUQDGRU GHO &RQVH
S5HILULPpQGRVH D OD ©5HFRSLODFLYyQ® GH /H\HV 3URFHVDOH

©<R QR KH KDOODGR OH\ DOJXQD HQWUH ODV GHO UHL
GH OH\ OD FLWDGD GHO HPSHUDGRU -XVWLQLDQR?

6LQ HPEDUJR OHJLVODWLYDPHQWH IXH KDVWD FRQ &D
FXDQGR VH LQWURGXMR OD DSHODFLYQ DGKHVLYD F V\A/W

< OD /H\ GH (QMXLFLDPLHQWR &LYLO (VSDXxROD HQ I XH
$GKHVLYD HQ ORV DUWtFXORV \ TXH VRQ GHO VLJXLH

SUWELFXOR 7TDQWR HO DSHODQWH FRPR HO DSHODGR
HQ HVFULWR FRQ ILUPD GH OHWUDGR VX FRQIRUPLGDG
DGLFLRQHYV TXH FUHDQ GHEDQ KDFHUVH HQ HO
S$UWELFXOR (Q HVWH HVFULWR GHEHUI WDPELpPQ HO D
ORV HIWUHPRYVY HQ TXH OD VHQWHQFLD SXHGD KDEHUOH
SRGUiIi XVDUVH GH HVWH UHPHGLR

(VWD IXH HPXODGD HQ OD /H\ GH (QMXLFLDPLHQWR GH



9 /$ $3(/$&,11 $'+(6,9% (1 (/ 6,67(0$ 0(;,&$12

3RU SULPHUD YH] VH UHJXOy HQ HO &yGLJR GH 3URFHGLPLI
TXH GLFH

SUWLtFXOR /ID SDUWH TXH REWXYR SXHGH DGKHULUYV
KDFH GHQWUR GHO WpUPLQR VHXxDODGR HQ HO DUWItFXC

'HVGH HQWRQFHV \ KDVWD OD IHFKD KD VXEVLVWLGR OD DS
\ HQ OD PD\RUtD GH ORV (VWDGRV FRQ GLIHUHQWHYV PRGDC
HQ OD PD\RUtD TXH OD DGKHVLYQ DO UHFXUVR GH DSHODFL
TXH KD VLGR LQWHUSUHWDGD SRU OD MXULVSUXGHQFLD G
FRQVHIJXLGR XQDQLPLGDG HQ VX ILQDOLGDG SWX

9, /$5(9,6,11 $'+(6,9% $17(&('(17(6 < -85,6358'(1&,$%

/ID UHYLVLYQ DGKHVLYD IXH LQFOXLGD HQ OD /H\ GH $PSDI
IUDFFLYQ 9 VHJIJXQGR SiUUDIR GHO DUWtFXOR TXH GLVSF

SUWELFXOR 3URFHGH HO 5HFXUVR GH S5HYLVLYQ

«

«

l!)((

, 9«
9«



«
(Q WRGRV ORV FDVRV D TXH VH UHILHUH HVWH D
UHVROXFLYQ IDYRUDEOH D VXV LQWHUHVHV SXHGH
SRU HO UHFXUUHQWH GHQWUR GHO WpUPLQR GH F
IHFKD HQ TXH VH OH QRWLILTXH OD DGPLVLYQ GHO
FRUUHVSRQGLHQWHY HQ HVWH FDVR OD DGKHVLYQ
GH HVWH

(Q HVWH VHQWLGR OD 6XSUHPD &RUWH GH -XVWLFLD GH
MXULVSUXGHQFLDOHYVY D VDEHU

x 4XH OD QDWXUDOH]D GH OD UHYLVLYQ DGKHVLYD QR H
GHIHQVD D IDYRU GH TXLHQ REWXYR VORWBQBMWHB D3I !
VHQWHQFLD TXH OH VRQ IDYRUDEOHYV

X 4XH HQ OD UHYLVLYQ DGKHVLYD VH SXHGH LPSXJ§DW¥[

X 4XH OD UHYLVLYQ DGKHVLYD VLJXH OD VXHUWH GHO UF
SURVSHUD LJXDO GHVWLQR WLHQH OD DGKHVLYQ DO UEt

x 4XH ODV FRQVLGHUDFLRQHY TXH DIHFWDQ DO UHFXUU
UHFXUVR SULQFLSDO \ QR D WUDYpV GHO DGKHVLYR

eSRFD 'pFLPD eSRFD B5HJLVWUR ,QVWDQFI509,80HQR 7HVLV
$'+(6,9% /26 $*5$9,26 5(/$7,926 '(%(1 &21675(f,56( $ /$ 3$57(
&216,'(5$7,9% '(/ )$//2 5(&855,'2 48( (67E 5(/$&,21%$'$ &21 (/ 38172
5(62/87,92 48( )$925(&( $/ 5(&855(17(

eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWDRMELP,2BOHQR  7F
$'+(6,9% 68 1$785%/(=$ -85,',&$
eSRFD 'pFLPD eSRFD B5HJLVWUR ,QVWDQFLD 6HJXQGD 6DO

5(9,6,11 $'+(6,9% 48,(1 /$ +$&( 9%/(5 38('( (;35(6$5 $*5$9,26 5(/$7,926
$/$ 352&('(1&,% '( /$ 35,1&,3%/

eSRFD 1RYHQD eSRFD 5HJLVWUR L QVWDQFLE(9 BHUXQGD 6DOD
$'+(6,9% (1 $03%$52 ,1',5(&72 '(%( '(&/$5%$56( 6,1 0$7(5,$ 6, /$ 5(9,6,11
35,1&,3$/ 5(68/7% ,1)81'$'$

eSRFD 1RYHQD eSRFD B5HJLVWUR ,QVWDQFLD 3ULPHUD 6DO
JHGHUDFLYQ \ VX *DFHWD  7H(OL®,11D$'+(6,9% /26 $5*80(1726
7(1'(17(6 $ '(69,578%$5 81 352181&,$0,(172 (63(&E),&2 '(/ -8=*$'25 '(
35,0(5$ ,167$1&,$ 48( &$86(1 3(5-8,&,2 $/ 5(&855(17( 12 38('(1 6(5
3/$17($'26 $ 75%$9e6 '( /$ 0,60$ 6,12 $ 75$9e6 '(/ 5(&8562 '( 5(9,6,11 (1
/2 35,1&,3$/



x 4XH ODV FXHVWLRQHY GH VREUHVHLPLHQWR R LPSURFH
SODQWHDUVH D WUDYpV GHO UHFXUVR GH UHYLVLYQ DG
FRQVLGHUDWLYDY GHO IDOOR UHFXUULGR

X 4XH OD UHYLVLYQ DGKHVLYD HV RSRUWXQD DXQ SUHVHC
SULQFLSDO

$0 LIXDO TXH OD KLVWRULD GH ORV UHFXUVRV DGKHVLYR\
GHVDUUROOR GH OD UHYLVLYQ DGKHVLYD QR KD VLGR IUXFYV
SUIFWLFRY SDUD ODV SDUWHYVY HQ MXLFLR \D TXH VH KD OLP
UHDOHV \ PDWHULDOHY GHQWUR GHO SURFHGLPLHQWR GH LC
VREUHVHLPLHQWR TXH SRU VX QDWXUDOH]D RILFLRVD VL ¢

$GHPiIV FRPR VH DUJXPHQWY HQ HO HVWDEOHFLPLHQWR GH
SRVLELOLGDG GH LQWHUSRQHU OD UHYLVLYQ DGKHVLY
SULQFLSLR GH LIJXDOGDG GH ODV SDUWHV SRU OR TXH TXL
FRQWUDULRYV D VXV SUHWHQVLRQHV R GpELOHV D VX IDYR
DWHQGLHQGR D OD WHRUtD GH OD DIHFWDFLYQ

eSRFD 'pFLPD eSRFD 5HJLVWUR ,QVWDQFLD 6HJXQGD 6DOI
5(9,6,i1 $'+(6,9$ /26 $*5$9,26 5(/$7,926 12 '(%(1 &21675(f,56( $ /$ 3$57(
&216,'(5%$7,9% '(/ )$//2 5(&855,'2 &8%$1'2 9(56( 62%5( &$86$/(6 '(
,0352&('(1&,% 2 62%5(6(,0,(172

eSRFD 'pFLPD eSRFD 5HJLVWUR ,QVWDQFLD 3ULPHUD 6DOL
*DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGHUBEL&E62 'CHVLV D
5(9,6,i1 $'+(6,9% 68 ,17(5326,&,11 (6 2325781$ $81 6, 6( 35(6(17% $17(6 '(
48( 6($ 127,),&%'2 (/ $&8(5'2 325 (/ 48( 6( $'0,7( (/ 35,1&,3%/



9,, (/ $03%$52 ',5(&72 $'+(6,92 $1'$5(6 < $9%$7%$5(6

/ID $GKHVLYQ DO $PSDUR 'LUHFWR QDFLY HQ ODV UHIRUPD)\
&RQVWLWXFLRQDO GH HQ HO DUWtFXOR IUDFFLYQ
VLIXLHQWH

/ID SDUWH TXH KD\D REWHQLGR VHQWHQFLD IDYRUDEOH
VXEVLVWD HO DFWR UHFODPDGR SRGUi SUHVHQWDU L
SURPXHYD FXDOTXLHUD GH ODV SDUWHV TXH LQWHUYL
DFWR UHFODPDGR /D OH\ GHWHUPLQDUIiI OD IRUPD \ Wpl

< HQ OD /H\ GH $PSDUR HO OHJLVODGRU VHFXQGDULR IX\)I
&SRQVWLWX\HQWH DO SUHYHQLU HQ HO DUWtFXOR %W L

SUWtFXOB® SDUWH TXH KD\D REWHQLGR VHQWHQFLD
LOQWHUpV MXUtGLFR HQ TXH VXEVLVWD HO DFWR UH
HQ IRUPD DGKHVLYD DO TXH SURPXHYD FXDOTXLHUD
HQ HO MXLFLR GHO TXH HPDQD HO DFWR UHFODPDGH
H[SHGLHQWH \ VH UHVROYHUIQ HQ XQD VROD VHQW
GHO DPSDUR DGKHVLYR VH UHJLUi HQ OR FRQGXFI
DPSDUR SULQFLSDO \ VHJXLUiIi OD PLVPD VXHUWH S
(O DPSDUR DGKHVLYR ~QLFDPHQWH SURFHGHUI HQ ¢
, &XDQGR HO DGKHUHQWH WUDWH GH IRUWDOHFHU
IDOOR GHILQLWLYR D ILQ GH QR TXHGDU LQGHIHQV
,, &XDQGR H[LVWDQ YLRODFLRQHV DO SURFHGLPL
GHIHQvVDY GHO DGKHUHQWH WUDVFHQGLHQGR DO U



IRV FRQFHSWRV GH YLRODFLYyQ HQ HO DPSDUR

HQFDPLQDGRY SRU WDQWR D IRUWDOHFHU ODV F
GHILQLWLYD ODXGR R UHVROXFLYyQ TXH SRQH ILQ
UHVROXWLYR IDYRUDEOH D ORV LQWHUHVHV GHO

FRQFOX\DQ HQ XQ SXQWR GHFLVRULR TXH OH SHUN
WRGDV ODV YLRODFLRQHY SURFHVDOHYVY TXH VH KD\I
WUDVFHQGHU DO UHVXOWDGR GHO IDOOR \ TXH UHV
DIRWDGR ORV PHGLRVY RUGLQDULRY GH GHIHQVD D
LOQFDSDFHVY HMLGDWDULRV WUDEDMDGRUHV Q-~FO
R GH TXLHQHYV SRU VXV FRQGLFLRQHYVY GH SREUH]D I
FODUD GHVYHQWDMD VRFLDO SDUD HPSUHQGHU X
WUDWIQGRVH GHO LPSXWDGR \ GHO RIHQGLGR R YtF
&RQ OD GHPDQGD GH DPSDUR DGKHVLYR VH FRUUHU
SDUD TXH H[SUHVH OR TXH D VX LQWHUpV FRQYHQ
DPSDUR D&RHVOXRI SUHFOX\D HO GHUHFKR GH TXLF
IDYRUBBEOBH DOHJDU SRVWHULRUPHQWH ODYV Y§R>S)IEF
FRPHWLGR HQ VX FRQWUD VLHPSUH TXH KD\D HVW
YDOHU

(O WULEXQDO FROHJLDGR GH FLUFXLWR UHVSHW
IXQGDPHQWDOHY TXH QRUPDQ HO SURFHGLPLHQW
SURFXUDUi UHVROYHU LQWHJUDOPHQWH HO DVXQW
SURORQJDFLYQ GH OD FRQWURYHUVLD

‘H OD QRUPD WUDQVFULWD VH GHVSUHQGH OR VLJXLHQWH

X 4XH OD SDUWH TXLHQ KD\D REWHQLGR VHQWHQFLD IDYR
ILQ DO MXLFLR SRGUi SURPRYHU DPSDUR GLUHFWR
FRQMXQWDPHQWH FRQ HO SULQFLSDO



X 6ROR VHUi SURFHGHQWH SDUD D IRUWDOHFHU ORYV
FRQVLGHUH LQVXILFLHQWHYV E LPSXJQDU DTXHOODYV
DTXHOODV YLRODFLRQHYVY SURFHVDOHV TXH OH SHUMXGI
GHO SURFHGLPLHQWR D WUDYpV GHO PHGLR GH GHIHQ\
PHQRUHYVY LQFDSDFHV WUDEDMDGRUHV HMLGDWDULRYV
PDWHULD SHQDO SRU HO LPSXWDGR R YtFWLPD X RIHQC(
TXH SRU VXV FRQGLFLRQHY GH SREUH]D R PDUJLQDFLYC

x 6L ODV YLRODFLRQHY SURFHVDOHYV QR VH DOHJDQ PHG|
TXH REWXYR VHQWHQFLD QR SRGUI DOHJDUODV HQ SF
SRGLGR KDFHUODV YDOHU

X (O WULEXQDO &ROHJIJLDGR GH DFXHUGR D OD OyJLFD U
SDUD HYLWDU OD SURORQJDFLYQ GHO DVXQWR SRU PHG

$O UHVSHFWR GH OD PLVPD IRUPD TXH ORV UHFXUVRYV DGK
DPSDUR DGKWWIRSRRQH D OD WHRUtD GH OD DIHFWDFLYQ §X
IDYRUDEOH VH OH REOLJD +tHQ ORV VXSXHVWRYV SUHYLVWR)
SHQD GH SHUGHU HVH GHUHFKR GH LPSXJQDFLYQ

$GHPiIV HVD VDQFLYQ SRU QR SURPRYHUOR VH WUDWD G
GHVSURSRUFLRQDO H LUUD]J]RQDEOH HQ WDQWR TXH ILQFD

eSRFD 'pFLPD eSRFD G5HJLVWUR ,QVWDQFLD 3ULPHUD 6DC
$03$52 $'+(6,92 621 ,123(5%$17(6 /26 $5*80(1726 (1 /26 &8$/(6 (/
$'+(5(17( 6( /,0,7$ $ &20%$7,5 /26 &21&(3726 '( 9,2/$&,i1 '(/ 48(-262
35,1&,3%$/ 6,1 (6*5,0,5 5$=21(6 48( 0(-25(1 /$6 &216,'(5$&,21(6 '(/ $&72
5(&/$0%$'2

eSRFD 'pFLPD eSRFD 5HJLVWUR ,QVWDQFLD 3ULPHUD 6DC
35(&/86,11 (1 $03%$52 ',5(&72 (/ 5(&/$02 '( /$6 9,2/$&,21(6 &20(7,'$6 (1

(/ ",&7%$'2 "( /$ 6(17(1&,$ 12 35(&/8<( 6, 12 )8(521 +(&+$6 9$/(5 (1 81
$03$52 $'+(6,92 35(9,2 325 (/ +(&+2 '( +$%(5 2%7(1,'2 6(17(1&,$
)$925%%/(



FDUJD GHVPHGLGD HQ FRQWUD GH XQD SDUWH TXH IXH IDYI
LPSXJQDU OR TXH GH VX\R UHVXOWD XQ FRQWUDVHQWLGF

9,,, ¢< (1 (/ $03$52 ,1',5(&72 12 +$< $'+(6,92"

1L HQ OD IRUPXODFLYQ GH OD QXHYD OH\ GH DPSDUR QL
UHIRUPDV &RQVWLWXFLRQDOHYV *+ GH MXQLR GH VH H[S
GLUHFWR VH DGLFLRQY HO DPSDUR DGKHVLYR HV GHFLU Q
LQGLUHFWR TXHGYy H[FOXLGR GH WDO ILIJXUD MXUtGLFD

6LQ HPEDUJR SRGHPRV VRVWHQHU TXH WDO QR UHVXOWD X
OD DFFLYQ GH DPSDUR HQ OD YtD GLUHFWD *VHQWHQFLD, C
WDO LQVWLWXFLYyQ VROR HVWi FRQIHFFLRQDGD SI§U)IS D
SURFHGLPLHQWRY FRQWHQFLRVRV SDUD GDU FHUWLGXPEU
SDUWH TXH IXH IDYRUHFLGD

,; &21&/86,21(6

- /D WHRUtD GH OD DIHFWDFLYyQ HVY DTXHOOD PHGLDQWH
PHQRVFDEDGR DIHFWDGR R YLRODGR DOJ~Q GHUHFKR SXF
VHD YHD IDYRUHFLGD QR WLHQH HVD SRVLELOLGDG

eSRFD 'pFLPD eSRFD 5HJLVWUR ) ,QVWDQFLD 3ULPHUD 6DC
35(&/86,i1 (1 $03$52 ',5(&72 /$ ',67,1&,i11 /(*,6/$7,9% 35(9,67% (1 (/
$57E&8/2 )5$&&,i1 ,,, ,1&,62 $ '( /$ &2167,78&,11 32/E7,&% '( /26

(67%$'26 81,'26 O0(;,&$126 48( (67$%/(&( 48( 12 32'5E1 ,1928&$56(
9,2/$&,21(6 352&(6%$/(6 (1 (/ $03$52 $'+(6,92 6, 12 6( +,&,(521 9%/(5 (1 81
35,0(5 $03$52 6,1 ,1&/8,5 /$6 &20(7,'$6 (1 (/ ',&7%$'2 '( /$ 6(17(1&.$ (6
5$=21%$%/(



« '"HVGH VX QDFLPLHQWR HQ 5RPD ORV UHFXUVRV DGKHVL
TXH QR KD VLGR GH PXFKD XWLOLGDG SUiIFWLFD ,QFOXVR \
DGLFLRQDO SDUD DGKHULUVH DO UHFXUVR SXHGH FRQVLGH
SURFHVDO GH ODV SDUWHV

« /D UHYLVLYQ DGKHVLYD QR KD WHQLGR XQ GHVDUUROOR
DPSDUR HQ Op[LFR

« (O DPSDUR GLUHFWR DGKHVLYR DO LJXDO TXH OD UHYLVL
SHUMXGLFDUiIi D OD LPSDUWLFLYQ GH MXVWLFLD HQ Op[LER

« /D DXVHQFLD GH DPSDUR DGKHVLYR LQGLUHFWR QR VH HJ
VROR SXHGH HQWHQGHUVH GHVGH OD SUIFWLFD

« 6H VXJLHUH TXH VH GHURJXHQ WDQWR OD UHYLVLYQ FRPF
HQ Op[LFR SRU QR SURGXFLU HIHFWRV SUIiFWLFRV UHDOHYV

; )8(17(6 '( ,1)250%&,11
S XU

(OHFWUYQLFDYV

$5,=3( 1$552 (QULTXH (O $PSDUR $GKHVLYR ,QVWLWXWR C
-XGLFLDO GH oD JHGHUDFLYQ 81%0 K
FRODERUDFLRQ MXULGLFDV XQDP P[ LQGH[ SKS MXGLFD

48,-$12 %$= -DYLHU &RQVLGHUDFLRQHV HQ 7RUQR DO $P¢
-XGLFDWXUD )HGHUDO 3RGHU -XGLFLDO GH OD )HGI
FRODERUDFLRQ MXULGLFDV XQDP P[ LQGH[ SKS MXGLFD

,QVWLWXFLRQDOHYV

6835(0% &257( '( -867,&,% '( /$ 1$&,i11 6HPDQDULR -XGLFLDO (
\ VX *DFHWD



/$6 /(<(6 &2167,78&,21$/(6 3(1',(17(6 (1 0$7(5,$ '(
'(5(&+26 +80%$126 (1 Oe;, &2 S5HIOH[LRQHV 'HVGH OD 3HUVSHF

ODUFR $QWRQLR 7,12&2 E/9%$5(=

680$5,2 , ,QWURGXFFLYQ &RQFHSWR GH /H\ &RQVWLWXFLRQDO /t
*HQHUDO \ /H\,)HOHPPIOVLRQHV /HILVODWLYDV HQ Op[LFR &RQFHS\
$FWXDOLGOBQVLWRULRY GH OD 5HIRUPD &RQVWLWXFLRQDO GH
+XPDQRV/H\HV 3HQG BSRSWHRY 7UDPLWDGRN \&RQ K6 X XIORQHIR

9,, )XHQWHYV GH ,QIRUPDFLYQ

3$/$%5$6 &/$9QPLVLYQ /HJLVODWLYD Op[LFR 'HVDUUROOR OHGLR
JH\HV 3HQGLHQWHV 7UDQVLWRULRY 5HJODPHQWDULD *HQSuXoV)

, ,1752'8&&,I1

(O &DVR 5RVHQGR 5DGLOOD 3DFKHFR YHUVXV (VWDGRV 8QL
-RUIJH &DVWDxXxHGD *XWWPDQ UHVXHOWRV SRU OD &RUWH

WUDMHURQ FRPR FRQVHFXHQFLD OD SHIRUPD &RQVWLWXFLF
HIHFWR GH JDUDQWL]DU SURWHJHU \ UHSDUDU WRGD YLRO
FRQWUD GH FXDOTXLHU SHUVRQD

(V/LFHQFLDGR HQ 'HUHFKR SRU OD 8QLYHUVLGDG OLFKRDFDQD GH 6D
SURIHVRU SRU RSRVLFLYQ GH 7LHPSR &RPSOHWR HQ OD )DFXOWDG GH
&LHQFLDV &RQ (VSHFLDOLGDG HQ $GPLQLVWUDFLYQ 3~EOLFD SRU HO ,Q!
\ ' RFWRU HQ &LHQFLDV SRU HO &HQWUR GH ,QYHVWLJDFLYQ \ '"HVDUURC
7LHPSR &RPSOHWR GHO ,QVWLWXWR 7HFQROYJLFR \ GH (VWXGLRV 6XSHI
OH[LFDQR GHO $PSDUR $ERJDGR 3RVWXODQWH



3DUD HOOR VH DOGIRQRVUBQWtFXORYVY TXH FRQWLHQHQ GH
HVWDEOHFHQ DWULEXFLRQHV GH SURWHFBHWR &RV WilW X
LQWHUHVDQWH HV TXH HQ ORV SUHFHSWRV WUDQVLWRULR
OH\HV TXH WLHQGHQ D HIHFWLYL]DU OD WXWHOD GH ORV G

DxRV GHO FDPELR &RQVWLWXFLRQDO ODV OH\HV RUGHQD(
XQD LQDFWLYLGDG WRWDO GHO yUJDQR OHJLVODWLYR X
JREHUQDGRV \D KDQ DFXGLGR DO DPSDUR SDUD SHGLU VH |
OH\HV

6LQ HPEDUJR HQ QXHVWUR 3DtV HO SDQRUDPD GH OD RPLYV
SXHV SRU XQD SDUWH VH DGPLWH TXH H[LVWHQ SHUR QR
OHJLVODWLYDV FRQVWLWX\HQ HQ WRGRV ORV FDVRV XQD
SUHYLVWR FRPR GHUHFKR HQ OD 1RUPD )XQGDPHQWDO OHJL

SXW

(VWH DUWtFXOR WUDWD GH GHVHQWUDxDU HVWH WHPD

., &21&(372 '( /(< &2167,78&,21$/ /(< 5(*/$0(17$5,$ /(<
*(1(5%/ < /(< )('(5%/

3DUD &DUO @OAXPHW&RQVWLWXFLRQDO HV XQ FRQMXQWR GH
ILQ R TXH UHJXODQ XQD PLVPD PDWHULD R LQVWLWXFLYQ M>
+OR TXH HV DQIiORJDPHQWH SDUD QRVRWURYV XQ 7tWXOR G

'LDULR 2ILFLDO GH OD )HGHUDFLYQ GH GH -XQLR GH

SUHYLDPHQWH HO GtD GH MXQLR GH HQ HO PLVPR 'LDULR 2ILFL
UHIRUPD HQ PDWHULD GH $PSDUR D HIHFWR GH WXWHODU DPSOLDPHQW

6&+0,7 &MHRWtD GH OD &FOQVWIW XELWRULDO ODGULG




HILVWHQ GLYHUVDV OH\HV &RQVWLWXFLRQDOHV WDQWDYV
UHJXOHQ

/ID /[H\ 5HJODPHQWDULD SRU VX SDUWH HV DTXHOOD TXH SR
GH OD 1RUPD 6XSUHPD OR UHJXOD D GHWDOOH /D &RQV
UHJODPHQWDULD VH HQFDUJD GH UHJODUOD SRU FRPSOHWETEF

/ID /TH\ *HQHUDO SRU RWUR ODGR VH UHILHUH D PDWHULDYV
WDQWR OD )HGHUDFLYQ FRPR ORV (VWDGRV R ELHQ ORV P.
ILMD ODV EDVHYV JHQpULFDV D HIHFWR GH TXH ODV OH\HV G

3RU VX SDUWH OD /H\ )HGHUDO HV DTXHOOD FX\D FRPSHW
JHGHUDO FRQ HQWHUD LQGHSHQGHQFLD GH VX PDWH%LX)XI

.., 1$6 20,6,21(6 /(*,6/$7,9%6 (1 Oe;,&2 &21&(372 '(6%$552//2
< $&78%/,'$’

/ID LODFWLYLGDG R VLOHQFLR GHO OHJLVODGRU FRPR WDP|I
HV XQ WHPD QXHYR QDFLy SDUWLFXODUPHQWH HQ (XURSEL
FRQFUHWDPHQWH HQ QXHVWUR 3DtV VH KD DFXVDGR XQD F
R WHYyULFR \ HQ FRQVHFXHQFLD OD MXULVSUXGHQFLD WDF
\ WUDWDPLHQWR GH ODV UHIHULGDV RPLVLRQHYV



(O WySLFR GH OD LQFRQVWLWXFLRQDOLGDG SRU RPLVLYQ O
GHO 7ULEXQDO (OHFWRUDO GHO 3RGHU -XGLFLDO GH OD )HCG
LOQDSOLFDU DUWtFXORV TXH VH FRQVLGHUDVHQ LQFRQVWLW

3RU HO FRQWUDULR OD 6XSUHPD &RUWH GH -XVWLFLD GH C
VL OD RPLVLYQ OHJLVODWLYD FXDQGR YXOQHUD HO SULQF
LOQFRQVWLWXFLRQDOLGDG

3RU HMHPSOR HQ HO DxR FRQ PRWLYR GH OD HOHFFLYy(
FLXGDGDQR -RUJH &DVWDXHGD *XWPDQ LQWHQWY UHJLVW
SHUR HO UHJLVWUR OH IXH QHJDGR DGXFLHQGR TXH OD &
FDQGLGDWXUDV LQGHSHQGLHQWHY HO FLXGDGDQR DFXGLYy
GHO tQGLFH GHO 30HQR GH OD 6XSUHPD &RUWH GH -XVWLF
SRU FRQVLGHUDU TXH HO DPSDUR QR HUD OD YtD Leyé%)é[
SRVWUH OD &RUWH ,QWHUDPHULFDQD GH ORV 'HUHEKRV +:
GHWHUPLQDQGR TXH KDEtD H[LVWLGR XQD YLRODFLYQ DO C
H[LVWLU XQD YtD SDUD LPSXJQDU OD GHFLVLYQ GHO (VWDG]

(Q XQ SULPHU PRPHQWR OD 6XSUHPD &RUWH VRVWXY
,QFRQVWLWXFLRQDOLGDG QR VH SRGtD LPSXJQDU OD RPLVI
RUGHQD TXH D WUDYpV GH HOODV VRODPHQWH SXHGHQ LP¢

eSRFD 1RYHQD eSRFD 5HJLVWUR .QVWDQFLD 30HQR 7LSR (
“XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;;9, 'LFLHPEUH GH
3 3i1JLQD20,6,21(6 /(*,6/$7,9$6 (6 ,0352&('(17( /$ $&&, 11 '(

18&2167,78&,21%8/,'$' (L 68 &217SBFD 1RYHQD eSRFD 5HJLVWUR
30HQR 7LSR GH 7HVLV -XULVSUXGHQFLD )XHQWH 6HPDQDULR -XGLF|
ODU]JR GH ODWHULD V &RQVWLWXFLRQDO $&&LY '@ -
,18&2167,78&,21%/,'$' (6 ,0352&('(17( (1 &2175% '( /$ 20,6,11 '( $352%$5

/$ ,1,&,$7,9% '( 5()250%$6 $ 81% &2167,78&,i1 /2&$/



(Q XQ VHIXQGR SHULRGR HQ HO DxR GH OD 6XSUHPD
&ERQWURYHUVLD &RQVWLWXAIRHOWLILFDU ODV RPLVLRQH
FODVLILFIQGRODV SDUD SRGHU DERUGDU VX HVWXGLR \ VR

x SEVROXWDV HQ FRPSHWHQFLDVY GH HMHUFLFLR REOLJDW
OD REOLJDFLYQ R PDQGDWR GH H[SHGLU XQD GHWHUPLC

X SHODWLYDV HQ FRPSHWHQFLDY GH HMHUFLFLR REOLJDW
XQD OH\ WHQLHQGR XQD REOLJDFLYQ R XQ PDQGDWR SD
LQFRPSOHWD R GHILFLHQWH

X $EVROXWDV HQ FRPSHWHQFLDVY GH HMHUFLFLR SRWHVW
GHFLGH QR DFWXDU GHELGR D TXH QR KD\ QLQJ~Q PDC(
LPSRQJD \

X SHODWLYDV HQ FRPSHWHQFLDVY GH HMHUFLFLR SRWHVW
GHFLGH KDFHU XVR GH VX FRPSHWHQFLD SRWHVVéD)\eliY
KDFH GH PDQHUD LQFRPSOHWD R GHILFLHQWH

(Q pPSRFDV UHFLHQWHYV OD SURSLD 6XSUHPD &RUWH K
HQ PDWHULD HOHFWRUDO SDUD VRVWHQHU TXH FXDQGR H
RUGHQDGDV SRU OD 1RUPD 6XSUHPD Vt VH DFWXDOL]D XQTI
SULQFLSLR GH VHIXULGDG MXUtGLFD

eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWDQFLD 30HQR 7LSR
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;;,,, )HEU
7HVLV 3 - 30 @BD21(6 /(*,6/$7,986 686 7,326

eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWDQFLD 30HQR 7LSR
6HPDQDULR -XGLFLDO GH OD JHGHUDFLYQ \ VX *DFHWD 7RPR ;;;, )HEUH
7HVLV 3 - 3ia0@Di1 /(*,6/$7,9% /$ )$/7% '( 5(*8/%$&,11 "(/
JEO,7( '( 62%5(55(35(6(17%$&,711 '(/ 3$57,'2 '20,1$17( (1 (/ &21*5(62 '(/
(67$'2 '( 7$0$8/,3%6 (6 81$% 20,6,i1 &/$6,),&$%/( &202 5(/$7,9% (1
&203(7(1&,% '( (-(5&,&,2 2%/,*$725,2
eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWDQFLD 30HQR 7LSR GH 7
-XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;;; -XOLR GH 0D

3iJLQD  5(&8(172 '( 92726 (1 6('(6 $'0,1,675%$7,9% <

-85,6',&&,21$/ /$ 20,6,i1 /(*,6/$7,9% 48( ,1&803/( (/ 0$1'$72 35(9,672
(1 (/ $57E&8/2 )5$&&,11 ,9 ,1&,62 /| &2167,78&,21$/ $&78%/,=$ /$



(Q UHODFLYQ FRQ OD HIHFWLYLGDG GHO MXLFLR GH DPSDL
RPLVLRQHY OHJLVODWLYDV OD 6XSUHPD &RUWH GH -XVWL
SOHQR-RPR HQ OD 6HIKXOQHGBE DSBS DUR QR HV HO PHGLR LGyQ
LOQDFWLYLGDG GH ORV yUJDQRYVY OHJLVODWLYRV OR FXDO F
MXGLFLDO HIHFWLYD \ GHELGR SURFHVR \D TXH HQ Op[LFR
HIFHSFLYyQ GH DOJXQRV (VWDGRV TXH UHJXODQ OD DFFLYC
REOLJDU DO OHJLVODGRU D HPLWLU XQD OH\ FRQ OR FXDO
SRGHU VHU WLOGDGR SRU FXDOTXLHU LQWHUHVDGR OD DXV
RULJLQDULD

L9 75%$16,725,26 '( /$ 5()250% &2167,78&,21%/ '( (1
0$7(5,% '( '(5(&+26 +80%126
s x{

&RPR \D VH GLMR OD UHIRUPD &RQVWLWXFLRQDO HQ PDWH
SXEOLFDGD HQ HO 'LDULR 2ILFLDO GH OD )HGHUDFLYQ HO
DUWtFXORV GH OD 1RUPD )XQGDPHQWDO \ HQ VXV WUDQ

352&('(1&,% '( /$ $&&,0i1 '( ,18&2167,78&,21%/,'$' < 2%/,*$ $/ /(*,6/$'25
25',1$5,2 $ 68%6%1%$5 /$ '(),&,(1&,% '( /$ /(*,6/$&,11 (/(&725%/ (67$7$/
eSRFD 1RYHQD eSRFD B5HJLVWUR ,QVWD(QFA D$OBBHDR 7HVLV
&2175% (6 ,0352&('(17( $48(/ (1 48( 6( ,038*1$ /$ 20,6,11 '(/ /(*,6/$'25
25',1$5,2 '( (;3(',5 81% /(< 2 '( $5021,=$5 81 25'(1$0,(172 /(*$/ $ 81$%
5()250% &2167,78&,21$/
eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWD®BBD( 3/GHQR T7HVLV
5(/$7,9% $/ 12 5(*8/$5 (/ $55(1'$0,(172 '( 9,9,(1'$ 3523,('$" '(/
,167,7872 &2167,78<( 81%$ 20,6,i1 /(*,6/$7,9% 48( 12 (6 5(3$5%%/( (1 (/
-8,&,2 '( $03%$52 /(*,6/$&,11 9,*(17( $ 3$57,5 '(/ R '( $%5,/ '(

eSRFD 'pFLPD eSRFD 5HJLVWUR ,QVWDQFLD 6HJXQGD 6DC
20,6,i1 /(*,6/$7,9% (6 ,0352&('(17( (/ -8,&,2 '( $03$52 (1 68 &2175$%
&21)250( $/ $57E&8/2 )5$&&,11 :9,,, "(/$ /(< '(/$0$7(5,% (15(/$&,i1
&21 (/I $57E&8/2 )5$&&,i1 ,, 3E55%$)2 35,0(52 '( /$ &2167,78&,i1

32/E7,&$ '( /26 (67$'26 81,'26 0(;,8&$126



FRPSHWHQFLD REOLJDWRULD GH OD /HJLVODWXUD RUGLQ
WUDQVLWRULRYVY HV HO VLIXLHQWH

9

75%$16,725,26

SULPHWORSUHVHQWH GHFUHWR HQWUDUiI HQ YLJRU
SXEOLFDFLYQ HQ HO 'LDULR 2ILFLDO GH OD )HGHUDI

6HIXQM®R OH\ D TXH VH UHILHUH HO WHUFHU S
R FRQVWLWXFLRQDO VREUH UHSDUDFLYQ GHEHUIi V
GH XQ DxR FRQWDGR D SDUWLU GH OD HQWUDGD HQ

7THUFHDROH\ D TXH VH UHILHUH HO DUWtFXOR FRC
GHEHUiI VHU H[SHGLGD HQ XQ SOD]R Pi[LPR GH XQ Dx
GH OD YLIHQFLD GH HVWH GHFUHWR

&XDUWR&RQIJUHVR GH OD 8QLYyQ H[SHGLUiI OD /H
DUWtFXOR FRQVWLWXFLRQDO HQ PDWHULD GH V
GHUHFKRV \ ODV JDUDQWtDV HQ XQ SOD]R Piéé’RrG
LQLFLR GH OD YLIHQFLD GH HVWH GHFUHWR

4XLQWR &RQJUHVR GH OD 8QLYyQ H[SHGLUiI OD /H
DUWtFXOR FRQVWLWXFLRQDO HQ PDWHULD GH HJ:
Pi[LPR GH XQ DxR FRQWDGR D SDUWLU GHO LQLFLR
(Q WDQWR VH H[SLGD OD OH\ UHIHULGD HVWH DUW
WpUPLQRV GHO WH[WR YLJHQWH

/(<(6 3(1',(17(6

6H REVHUYD TXH D PiV GH DxRV GH OD UHIRUPD HO &RQJI

x /ID /JH\ VREUH 5HSDUDFLYQ GH 9LRODFLYQ GH '"HUHFKRYV -



x /D /H\ 6REUH $VLOR
x /D /H\ 6REUH 6XVSHQVLYQ GH 'HUHFKRV +XPDQRV \
x /D /H\ 6REUH ([SXOVLYQ GH ([ WUDQMHURV

7RGDVY HOODV /H\HV 5HJODPHQWDULDY GH ORV DUWtFXORYV

/ID RPLVLYQ GH HPLWLU ODV FLWDGDV OHJLVODFLRQHV VH |
HMHUFLFLR REOLJDWRULR \D TXH H[LVWH HO PDQGDWR &RC
OHJLVODWLYR \ QR VH KD H[SHGLGR OR FXDO GHEH FRQF}!
SRU RPLVLYQ OHJLVODWLYD

9, $03%$526 75%$0,7%$'26 < 68 5(68/7%'2

Sys

(Q UHODFLYQ FRQ ODV UHIRUPDV &RQVWLWXFLRQDOHV FX\
QRUPDV SURWHFWRUDV GH GHUHFKRYV KXPDQRV \ TXH HO &
GHEH PHQFLRQDUVH TXH \D VH KDQ SURPRYLGR MXLFLRV G
OHJLVODWLYD FRPR YLRODWRULD GH OD &RQVWLWXFLYQ W
VLIXLHQWHYV

x (O WUDPLWDGR SRU HO TXHMRVR UDGLFDGR HQ HC
ORUHOLD OLFKRDFiIQ DPSDUR Q~PHUR ,,, PLVPR
SODQR SRU QR VHU OD RPLVLYQ OHJLVODWLYD PDWH
FRQVHFXHQFLD XQD FDXVDO GH LPSURFHGHQFLD \ G
UHFXUVR GH TXHMD Q~PHUR GHO tQGLFH GHO 3
ODWHULDV $GPLQLVWUDWLYD \ GHO 7TUDEDMR GHO 'pFLP
GHVHFKDPLHQWR



x (O WUDPLWDGR SRU HO TXHMRVR GHO tQGLFH GHC(
&HOD\D *XDQDMXDWR MXLFLR GH $PSDUR Q~PHUR
\ KDELpQGRVH LPSXJQDGR PHGLDQWH HO UHFXUVR GH
GHO 6HJXQGR 7ULEXQDO &ROHJLDGR HQ ODWHULD $G
&LUFXLWR IXH UHYRFDGR HO DXWR SDUD HO HIHFWR G&F
FXUVR DFWXDOPHQWH HO MXLFLR GH DPSDUR

x 3RU ~-OWLPR HO SURPRYLGR SRU HO TXHMRVR GH
'LVWULWR ORUHOLD OLFKRDFiIiQ MXLFLR GH $PSDUR
DGPLWLGR \ DFWXDOPHQWH VH HQFXHQWUD HQ WUIPLW

9,, &21&/86,21(6

/D UHIRUPD &RQVWLWXFLRQDO HQ PDWHULD GH GHL§-|yKE?\
WUDQVLWRULRY FRPSOHWY OD HVIHUD WXWRUD DO RUGHC
DxR YDULDV OH\HV UHJODPHQWDULDV \ R JHQHUDOHV TXH

/D RPLVLYQ GH H[SHGLU ODV OH\HV RUGHQDGDV HQ ORV W
GH HV XQD RPLVLYQ DEVROXWD HQ FRPSHWHQFLD GH |
DFWXDOL]D XQD LQFRQVWLWXFLRQDOLGDG DO YXOQHUDU
KXPDQRYV

« 3RU FULWHULR MXULVSUXGHQFLDO VH KD SULYDGR DO M
OHJLVODWLYDV OR TXH FRQVWLWX\H XQD YLRODFLYQ DO ¢
HILVWLU QLQJ~Q RWUR PHGLR R MXLFLR RUGLQDULR SDUD ¢



/D H[SHGLFLYQ GH OH\HV UHJODPHQWDULDV \ R JHQHUDOF
QHFHVDULD HLQGLVSHQVDEOH SDUD SRGHU RSHUDU DGHFX
WDQ EiVLFD HQ XQ VLVWHPD MXUtGLFR GH DYDQ]DGD

9,,, )8(17(6 '( ,1)250%¢&,11

%LEOLRJUIILFDV

5$1*(/ +(51E1'(= /DXDDS$FFLYQ GH .QFRQVWLWXFLRQDOLG
/JHILVODWLYD HQO OD &RQVWLWXFLYyQ OH[LFDOD XQ $Y
&RQVWLWXPLHROWDIORQHY &RQVWLWXFLRQDOHYV 5HYLVW
&RQVWLWXFLRQDO 81$0 1~PHUR Op[LFR

SS
Syu
(OHFWUYQLFDYV

$678',//12 &pVDV (QWLGDGHV )HGHUDWLYDV \ OD $FFLyQ SI
81$0 KWWSV DUFKLYRV MXULGLFDV XQDP P[ Z2ZZ EMY C

,QVWLWXFLRQDOHYV

6835(0% &257( '( -867,&,% '( /$ 1$&,i11 6HPDQDULR -XGLFLDO (
\ VX *DFHWD



(/| $*8% 68 -867,&,$%,/,'$' &202 '(5(&+2 +80$12 (1 Oe;, &2

9LFWRULQR 52-%$6 5,9(5%

680%$5,2, QWURGXPHHFRQRFLPLHQWR GHO '"HUHEFEKRDDO $JXD \ GHIL
REOLJDFLYQ FRQVWLWXFLRQDO GHO VHUYLFLR GH DJXD LPSXHVWI
¢3XHGH XQD SHUVRQD ItVLFD R PRUDO VXVWLWXLU DO PXQLFLS
VHUYLFLR GH VXPLQLVWUR GSHDDMXNYWLEKQDEEREGDBLGRI'O GHUHFKR
9, ' HO OHJDOLVPR DO JDUDQWLVPR GH ORV GHUHFKRV HFRQYPLFRV

3$/$%5%$6 &/$IHUHFKR MXIWWLFLDELOLGDG FRQVWLWXFLRQDO JDUD

SYyV

, ,1752'8&&,I1

+D\ XQD SHUFHSFLYQ HQ OD WUDGLFLYQ PH[LFDQD TXH D~C
GHUHFKRY HFRQYPLFRV \ QREPDU HWU RJINDRGMLSABIY OR PLVPR
QR WHQtDQ OD FDWHJRUtDDGSH 8 B U HFH RIW W R PDRARVY LVWRV
3ROtWLFD GH ORV (VWDGRW&EDRGRVDOM [LFOQWRQFHY PHQRYV +
GH PDQHUD TXH VX H[LJLELOLGDG HVWDED YHGDGD HQ OD Y

£4Xp GLItFLO KD UHVXOWDGR FDPELDU HO SDUDGLJPD GH \
MXHFHV PH[LFDQRYV

ODJLVWUDGR GH FLUFXLWR FRQ OLFHQFLDWXUD HQ '"HUHFKR (VSHFLDC

SRU OD 8061+ \ 'RFWRUDGR HQ '"HUHFKR SRU OD 6HFUHWDUtD GH (GXFDI
(QWHQGLGRYVY FRPR GHUHFKRV VXEMHWLYRY HQ VX DFHSFLYyQ DFXxDGD
(Q OR VXFHVLYR &3(80 DEUHYLDWXUD FRQ VXV LQLFLDOHV



$XQTXH OD FXOSD QR HV VIQQRDVGREALRQ BKHEBY LQVWLWXF
VXSHULRU TXH IRUPDURQ \ VLJXHQ IRUPDQGR D VXV SURIH
GHFLPRQYQLFD KD E ODWIBRWWIRG DY @R GEE XDHUHF KRV KXPDQR
VXV FRQWUROHV GH FR@GWWERQFHREDRQBOGGDG HQ VXV
FRQFHQWUDGR \ GLIXVR SDUD KDFHUORV HIHFWLYRV DOJR
GH OD &LHQFLD 3ROtWLFD HQ XQ VLVWHPD H[DJHUDGDPH:!
IXQFLRQDOLGDG GSUXQFLSHRLSWHREWADERQWUDULR DO SU
SHUVRQD HQ HO HQWHQGLPLHQWRJD ODQRE B V D\VDKHLYG X O5H
HQ OXJDU GH JHQHUDU LQWHUSUHWDFLRQHV DPSOLDGDV G
WUDYpV GHO HVWDEOHFLPLHQWR GH XQ WHFKR FRQVWLW
UHVWULFFLRQHV \ OLPLWDFLRQHV D VX HMHUFLFLR

£4Xp GDxR WDQ JUDQ®H RFDMLRZUD OMHVRFLHGDG PH[LFDC
UHVWULFWLYR SyW

SDUHFLHUD TXH DO GtD GH KR\ D VHLVY DxRV GHVMGLXKXWDQFLD
VXSHUDGR DTXHOOD YLVLYQ UHVWULFWLYD GH ORV GHUHF
HFRQYPLFRV VRFLDGOHX\DQ 6 R CPWXQURDVOMY HO GLVFXUVR LQVWI
OD LGHD HQ FLHUWRY DQDOLVWDYV GH SROtWLFD \ HQ DOJXC
yuJDL@R GWRID LPSRQHU DO (VWDGR HO FXPSOLPLHQWR GH W

OH SDUHFH UHOHYDQWH VX WHVW R H[DPHQ HQ FRQRFLPLHQWRYV G
GLDJQyVWLFR GH OD MXGLFDWXUD IHGHUDO SURSRQJD SDUD HYLWDU O
TXH DOJXQRV KDFHQ DO SUHFHGHQWH OD 6&-1 FXDQGR VH HVFXFKD TX
DEURJDGD

$~Q VH WLHQH OD LGHD HQ YDULDV HVFXHODV R IDFXOWDGHYV GH GHL
QR GH DFFLRQHVY GH LOQFRQVWLWXFLRQDOHY R GH FRQWURYHUVLDV FR
RUGLQDULRY GHEHQ HMHUFHU FRQ PRWLYR GH ODV VXSUHPDFtDV FRQWV!
LPSXJQDFLYQ \ UHYLVLYQ HQ PDWHULD SROtWLFR HOHFWRUDO HQWUH F

/IR GH LUUHSDUDEOH YLHQH DO FDVR SRU FXDQWR HO WLHPSR QR SXH

3XEOLFDGDV HO \ GH -XQLR GH HQ HO 'LDULR 2ILFLDO GH OD )H
GH GHUHFKRY KXPDQRV HO GtD VLIXLHQWH \ ODV GH MXVWLFLD FRQV

&RQRFLGRV FRPR GH OD WHUFHUD JHQHUDFLYQ \ DOXGLGRV FRPR '(6.



GH OD GLVSRVLFLYQ GH IRQGRV S~EOLFRV VREBXD®MEWRTXH (
HO RULJHQ GH VX MXVWLFLDELOLGDG HVWi GHVGH OD &RQV

RUJXOOR GH ORV PH[LFDQRV SHUR D OD TXH QR VH OH
GHFODUDWLYR \ GH EXHQDV LQWHQFLRQHV VLQ YLJHQFLD
$ULR MXQWR FRQ ORV GH FDUiIFWHU SROtWLFR \ OHJLVOD\
$XVWLQ 7H[DV \ HQ HO $UFKLYR *HQHUDO GH OD 1DFLyQ ¢
QRUPDV FRQVWLWXFLRQDOHV HQ FDVRV FRQFUHWRV \ GHFL)
\ KDVWD SHUH]D GH LQYHVWLJDFLYQ HV OR TXH SDUHFLHU
YLIJHQEFLD

6yOR TXH SDUD DOJXQRV MX]JDGRUHVY URQGD OD LGHD GH Q
VH WUDWD GH GLQHURV S~EOLFRV R VHD FRQWUD HO SUH\

/D MXVWLFLPEWMH@IDLGHWFRPR OD SRVLELOLGDG GH uR b &p
MXVWLFLD HO FXPSOLPLHQWR DO PHQRV GH DOJXQDV REOL
HOOR GDGD OD IDOWD GH JDUDQWtDV LGYQHDV \ HIHFWLYD"
~OWLPDV ORRPFPHFDQLVPRVY R WPpPFQLFDV SUHGLVSXHVWR
FRQWHPSOIQGRVH GHQWUR GH pVWDV ODV GH WXQR MXULV
WULEXQDO PiV R PHQRV LQGHSHQGLHQWH SXHGD HMHUFHL
LPSRQHU PHGLGDV GH UHSDUDFLYQ HQ DXVHQFLD R DQWEF
SULPDULD R VHFXQGDULD SHUR GH FDUiIFWHU SROtWLFR

ODUWtQH] $OFiQWDU -RUJB -XDWEF IHXE VXLBQEDGRI ORV 'HUHFKRV (FR
&XOWXUDOHV HQ Op[LFR \ OD 1HFHVLGDG GHO (VWDGR OH[LFDQR GH 5C
,QWHUQDFLRQDO GH 'HUHFKRV (FR GyPLLFRWYV I6REFGD,EHWV R EBPXHHOUNLXDRQROHYp |

DVt OR GHQXQFLD
$%5%$029,&+ 9tFWRU \ &2857,6 &KULVWLDQ /RV 'HUHFKRV 6RFLDOHV FI

7TURWWD ODGULG =+« UHLPSUHVLYQ S
3,6%$5(//12 *HUDUGR /RV 'HUHFKRV 6RFLDOHV \ VXV *DUDQWtDV (OH
(GLWRULDO 7TURWWD ODGULG S

,EtGH®



IRV '(6& FRPR GHUHFKRV SOHQRV HVWiQ FRQVDJUDGRYV HQ
HO SODQR LQWHUQDFLRQDO2 HQ LQVWUXPHQWRYV ILUPDGR\
IXQGDPHQWDO SHUR QR EDVWD HVH UHFRQRFLPLHQWR VLQ
LGYQHRV \ HIHFWLYRYV SDUD KDFHUORV H[LJLEOHYV

(Q HIHFWR OR TXH FDOLILFDUi OD H[LVWG®R FH\ VAP X@HE H QM
OD FRQGXFWD FXPSOLGD SRU HO (VWDGR VLQR OD H[LVWH
GHO WLWXODU GHO GHUHFKR HQ FDVR GH LQFXPSOLPLHQ\
SOHQDPHQWH XQ '(6 FRPR GHUHFKR HV SRVLEOH ~QLFDPHQ!
HO WLWXODU DFUHHGRU HVWi HQ FRQGLFLRQHV GH SURGX
GLFWDGR GH XQD VHQWHQFLD TXH LPSRQJD HO FXPSOLPLH
GHUHFK®RR TXH HQ OD DFWXDOLGDG KD VLGR GLItFLO GH F)
MXGLFLDO FXHQWD FRQ GLYHUVRV REVWiIFXORV SDUD EUL
REVWiFXORWHYV FRPR TXH

SYY

D(VHO PHQRY DGHFXDGR SDUD UHDOL]DU SODQLILFDFL
E (O PDUFR GH XQ FDVR MXGLFLDO HV SRFR DSURSLDGF
JHQHUDO

F /D GLVFXVLYQ SURFHVDO JHQHUD SUREOHPDV GH G
DIHFWDGDV SRU HO PLVPR LQFXPSOLPLHQWR TXH QR SBD
G &4DUHFH GH PHGLRV FRPSXOVLYRV SDUD OD HMHFXFL
FRQGHQH DO (VWDGR D FXPSOLU FRQ OD SUHVWDFLYy
LOQYROXFUDGRYVY R ELHQ SDUD GLFWDU OD UHJODPHQWD
H/D VXVWLWXFLYQ GH PHGLGDOWKIKRME WXBG R $ RBUH HIOV
HQ HO FDVR SDUWLFXODU SXHGHQ UHVXOWDU WDPELPQ

$%5%$029,&+ 9tFWRU \ &285R S ERWE WDV L DBQ
,EtGH®



(PSHUR HVD IRUPD GH SHQVDPLHQWR KD FRPHQ]DGR D Y
FRPHQ]DGR D SURQXQFLDUVH UHVSHFWR GH WDOHV GHU
HYLGHQFLDGR TXH HO SRGHU MXGLFLDO SURYRFDGR DG
LOQOVWUXPHQWR GH IRUPDFLYQ GH SROtWLFDV S~EOLFDV GD

&RQIRUPH D HOOR VHOKDD IBRWHOXGCHGRHPOQLVPRY R JDUD!
DGHFXDGDV QR GLFH QDGD DFHUFD GH OD LPSRVLELOLGDC
'(6& VLQR TXH PiV ELHQ H[LJH LPDJLQDU \ FUHDU LQVWUXP
D FDER HVWRV H\MHEBEGBFEREBVHQ OD DFWXDOLGDG HO WHPD QR H
ODV GHILFLHQFLDV FRQ TXH FXHQWDQ ORYV PHGLRV LPSOHF
VLOQR HO FUHDU QXHYRV R PRGLILFDU ORV DFWXDOHV SDUD
IXHU]D QHFHVDULRV SDUD F$SRYCLWLRR® WKW BWKHW/ILYR D E
GLUHFWDPHQWH DO (VWDGR VX VDWLVIDFFLYQ GH IRUPD SO

Syz

., 5(&212&,0,(172 "(/ '"(5(&+2 $/ $*8% < '(),1,&,i1

Op[LFR WLHQH SRFR TXHFRPR WHARHFXR.YKXPDQR QR RE\
LQWHUQDFLRQDOPHQWH IXH UHFRQRFLGR GHVGH OD 'HFC
+XPDQRW&H DVt FRPR HQ HO 3DFWR ,QWHUQDFLRQDO GH
\ &XOWXUDOIE GH R OD &RQYHQFLYQ SDUD OD (OLPLQD
GH 'LVFULPLQDFLYQ FRQWUD OD OXMHU &('$: GH TXH
PXMHUHV D JR]DU GH FRQGLFLRQHV GH QLYHO GH YLGD DG
VDQLWDULRYV \ DEDVWHFLPLHQWR GH DJXD HQWUH RWURV

,EtGH®

9pDVH HQ 5HYLVWD GH '"HUHFKRJ @HEW RHM RSFRIWRW BVYHUD /D MXVWL
ORV GHUHFKRV D OD VDOXG \ DO DJXD FyPR GHUHFKRVY HFRQYPLFRV \ VF

(Q XQD DGLFLYQ DO DUWtFXOR Z FRQVWLWXFLRQDOWRGEHOEHRDBRQD
WLHQH GHUHFKR DO DFFHVR GLVSRVLFLYQ \ VDQHDPLHQWR GH DJXD S
VXILFLHQWH VDOXEUH DFHSWDEOH \ DVHTXLEOH

(Q VXV DUWtFXORY HQ ORV DUWtFXORV \ FXDQGR UHFRJH HO GHI

$FHUFD GHO GHUHFKR D XQ QLYHO GH YLGD DGHFXDGR \ D OD VDOXG



GHWHUPLQDQWH IXH OD SULPHUD &RQIHUHQFLD GH OD 218

3ODWD $UJHQWLQD HQ TXH GHFODUy HO GHUHFKR GH
SRWDEOH HQ ODV FDQWLGDGHV \ FDOLGDG FRUUHVSRQGLE
VREUHYLQR HQ MXOLR XQD UHVROXFLYQ GH D@ $VDPE

GHUHFKR D DJXD SRWDEOH \ DO VDQHDPLHQWR FRPR GHUHF
YLGD \ GH WRGRV ORV SBUB FERVSKEKPDWQHRWODU HO &RQV
+XPDQRV HQ RWUD UHVROXFIX® GN XBS®HUREKR TXH VH

GHUHFKR D XQ QLYHO DGHFXDGR GH YLGD 3HO GHUHFKR KXI
GHO GHUHFKR D XQ QLYHO GH YLGD DGHEXDGR \ HVWi LQGL
DOWR QLYHO SRVLEOH GH VDOXG ItVLFD \ PHQWDO DVt FR
KXPDQD’ $PEDV FRQVWLWX\HQ SDVRV FXOPLQDQWHYV SRU

LQWHUQDELRQDO

'H GRQGH DGYLHUWR TXH HO GHUHFKR KXPDQR DO DJXD HV
HV FRQGLFLYyQ SUHYLD SDUD OD UHDOL]DFLYyQ GH RW§FM/’{GI
DGHODQWH HQ OD GHIHQVD \ H[LJLELOLGDG GHO GHUHFKR I
LOQFXPSOLPLHQWR GHO FRPSURPLVR LQWHUQDFLRQDO TXH V
TXH HO FRQWHQLGR GHO GHUHFKR KXPDQR DO DJXD \ DO VI
KXPDQRV WUDQVYHUVDOHV \ FX\D FRUUHODWLYLGDG VRQ ¢
(VWDGR SDUWH \ ODV FXDOHV SXHGHQ VHU LQPHGLDWDV XQ
OD 2EVHUYDFLYQ *HQHUDO 1z GHIMPHK H XXX BIQ RBODO TR HX B
GHUHFKR GH WRGRV D GLVSRQHU GH DJXD VXILFLHQWH VL
SDUD HO XVR SHUVRQDO \ GRPpVWLFR

IXHIJR HO GHUHFKR KXPDQR DO DJXD WLHQH FRPR ILQDOLGI
D VXV VHUYLFLRYVY GH VDQHDPLHQWR VLQR WDPELPQ DVHJX
REVWDQWH TXHOBDHMNFDWH21HO DJXD HV XQ SUKBOHPD GH
DJXD VXILFLHQWH SHUR QR XQD GLVWULEXFLYQ DGHFXDGLCL
GHILFLHQWH OD FRUUXSFLYyQ OD IDOWD GH LQVWLWXFLRQ'}



EXURFUiIWLFDV HO GpILFLW GH ODV QXHYDV LQYHUVLRQHYV |
OD HVFDVH] GH LQIUDHVWUXFWXUD EiVLFOGHBJWD HVDROH C
QXWULHQWH SULQFLSDO GHO FXHUSR KXPDQR VX FRQVXPR
DEVRUFLYQ \ HO WUDQVSRUWH GH QXWULHQWHY D WUDYpV
WR[LQDV \ GHVHFKRY /D FDQWLGDG GH DJXD QHFHVDULD S|
\ VXSHUYLYHQFLD QR HV LJXDO SDUD WRGRV ORV VHUHV K
FRPR OD HGDG ODV FDUDFWHUtVWLFDV ILVLROYJLFDV GH OI
\ ODV FRQGLFLRQHV FOLPiWLFDV \ DPELHQWDOHY HQ ODV T,

., 1% 2%/,%$&,11 &2167,78&,21%/ '(/ 6(59,&,2 '( $*8% ,038(67$
$ /26 081,&,3,26 (1 Oe:,&2

(IHFWLYDPHQWH VH SUHVHQWD FRPRORY PRQGPWVER FF\R QYW LA
XQD GHEHU IXQGDPHQWDO TXH DOJXQRV OR KDQ @L;DUO
FRQFHVLRQHYV S~EOLFDV \ HQ RWURV FDVRV LPSXHVWR FR
YLYLHQGDYV

¢&XiO HV HO IXQGDPHQWR GH HVD WUDVODFLYQ GHO GHEHU
HV GHO (VWDGR PH[LFDQR SXHVWR TXH DVt OR PDQGDWD
FRQVWLWXFLRQDO (\DWDGIR/ SR QB QWLXB UHOH\B\WM H RG WDIREKRQ D
HVH SiUUDIR SUHYp OD DXWRUL]DFLYyQ GH WUDVODGDUOD Y
D ORV FRQVWUXFWRUHV GH YLYLHQGD LQFOXVR D XQ RUJ
REMHWR DO OMMHOHIDAHTMXH. Ui ODV EDVHV DSR\RV \ PRGDOL
HTXLWDWLYR \ VXVWHQWDEOH GH ORV UHFXUVRV KtGULFF

7THOOR ORUHQR /XKOD$FHUHYBQED $HD 3RWDEOH &RPRV'H/QHFERL RXQMIDQ
GH ORV '"HUHFKRV +XPDQRV Op[LFR S

7THOOR ORUHQR /XLVD )HUQDQGD RS FLW S
$UWELFXOR IUDFFLYQ ,,, GH ORWRFI(BQLPICSGRVISRPB®UTAHD VX FDUJR
VHUYLFLRYVY S~EOLFRM@WHUBIRID GRWDEOH



JHGHUDFLYQ ODV HQWLGDGHV IHGHUDWLYDV \ ORV PXQLFI
FLXGDGDQBDOD FRQVHFXFLH® XBIFEDEBKRNVRIQYWYWXFLRQDO G
TXH KD\ XQD UHPLVLYQ D OBDOB\ TH @OMWDWHDLDD TXH F
SDUWLFLSDFLYQ WDQWR GH OD IHGHUDFLYQ HQWLGDGHYV
FLXGDGDQtD HQ OD REWHQFLYQ GH ORV ILQHV FRQVWLWXF
DJXD

ODV DTXHOOD REOLJDFLYQ FRQVWLWXFLRQDO QR HV H[FOX\
GH ORV (VWDGRV IHGHUDGRV \ GH OD SURSLD IHGHUDFLYQ

GH ORV SDUWLFXODQIBHUWRKD DO DX SRWDEOH HV IXQGD
SDUD OD UHDOL]DFLYQ JRFH \ GLVIUXWH GH ORV GHPiV GH!
FDQWLGDG FDOLGDG \ VXVWHQWDELOLGDG HV WDUHD IXQ
VRFLAGHRU HO/RVWDGR JDUDQWL]DUIi TXH HO GHUHFKR DO I
DFFHVLEOH \ DVHTXLEOH WDQWR SDUD XVR SHUVRQDO FF
EHQHILFLR FROHFWLYR TXH GHEH EDVDUVH HQ FUL§I—ZU§R
HTXLGDG \ HQ FRQ GAUWFRRQBINI G&RY BIVARRRIRGDG \ GH VHIXULG!
OD SUHIHUHQFLD GHO XVR GRPpVWLFR \ S~EOLFR XUEDQR
UDJ]RQHV TXH H[FOX\HQ OD SRVLELOLGDG GH TXH SXHGD V
SDUWLFXODUHVY R GH JUXSRV PLQRULWDULRV SXHV GH

DSURYHFKDPLHQWR GHO DJXD VLQ YLVLYQ KXPDQD \ VRFLDC

IXLVD )HUQDQGD 7HOOR ORUHQR VRVWLHQH TXH SDUD OD
DUJXPHQWDQ \ HYWDEOHFHQ GLYHUVRV PRWLYRV \ SRVWX

&O0iXVXOD FRQVWLWXFLRQUHVHXN IV HRQARFH FRPR GH

$Vt OR FRQFLELYy HO 3ULPHU 7ULEXQDO &ROHJLDGR HQ ODWHULDV $GI
&LUFXLWR FRQ UHVLGHQFLD HQ ORUHOLDFORBKRDEFQ SHILOW WRHVLV \
,QVWDQFLD 7ULEXQDOHV &ROHJILDGRV GH &LUFXLWR 7HVLV $LVODGD ):
*DFHWD /LEUR ;,, 6HSWLHPEUH GH 7RPR ODWHULD V &RQVWLWXFL

GHO BXEUB27$%/( &202 '(5(&+2 +80%$12 /$ 35()(5(1&,$ '( 68 862

'20e67,&2 < 30%/,&2 85%$12 (6 81% &8(67,i1 '( 6(*85,'$' 1$LIDHR
GLUHFWR 3HWURQLOR 3DQWRMD (VSLQR]D GH PDU]R GH 8QI
2UR]JFR 6HFUHWDULR 9tFWRU 5XL] &RQWUHUDYV



FXDOHV VH HQRXHE®WUDQHBOFBREWURO FHQWUDOLVWD GHO
SULRBIOBBWDSHO GH ORV FLXGDGDQRY SDUD ORJUDU XQD YHL

SDUWLHQGR GH OD LGHD GH TXH QR KD\ FRQWURYHUVLD DFI
ORVY GHUHFKRYVY HFRQYPLFRVY VRFLDOHV \ FXOWXUDOHV FRC(
D OD VHIXQGD JHQHUDFLYQ GH GHUHFKRV KXPDQRV \ SRU
FXDO IXHUH OD JHQHUDFLYQ OR FLHUWR HV HXNWXGRBRH®HGH
ELHQHVWDU VRFLDO

,9¢38('( 81%$ 3(5621% )E6,&%$ 2 025%$/ 6867,78,5 $/ 081,&,3,2 (1
(/ "(%(5 )81'$0(17%$/ '(/ 6(59,&,2 '( 680,1,6752 '( $*8% $ 81%
32%/%$&,11'D UHVSXHVWD HV

szt

/IHV FXHQWR TXH HQ HO 3ULPHU 7ULEXQDO &ROHJLDGR HQ OI
'pFLPR 3ULPHU &IRIFXRWX[LOLDU GH OWQ7HBIRHU G H HJLY KO
SUHVHQWDURQ HQ DTXpO WUHV MXLFLRV GH DPSDUR GLUFE
GRV SRU XQD HPSUHVD GHGLFDGD D OD FRQVWUXFFLYQ GH
6DQ /XLV 3RWRVt FRQRFLHQGR XQR GRVpVXHRM G R N KRE T\&RY K
VX UHVSHFWLYD FRQFHVLYQ SDUD OD H[SORWDFLYQ GH DJX
SHUR GHVSXpV GHVWLQDGDV SDUD HO FRQVXPR SHUVRQD
1DFLRQDO GHO $JXD OHV SUDFWLFy YLVLWD GH LQVSHFFLY
DGPLQLVWUDWLYR OHV GHFUHWY FUpGLWRYV ILVFDOHV SRUT
GHO GHVWLQR GHO DJXD SDUD FRQVXPR SHUVRQDO \ GRPp\
VHUYLFLRVY GH PDQHUD TXH SRU DTXHO XVR \ H{ITSORWDFLYQ

2S FLW S \ VLJ

$FHUFD GHO (VWDGR VRFLDO GH '"HUHFXRQ X®O VEdHRHBHUHBH FKHR (8JRINAWLRN 9
* HGLFLYQ ODUFLDO 3RQV (GLFLRQHV MXUtGLFDV \ 6RFLDOHYVY ODGULG

78&8& HQ OR VXFHVLYR

$PERV FRQ UHVLGHQFLD HQ ORUHOLD OLFKRDFIiQ

$'$ GH VX tQGLFH FRQ UHJLVWUR GHO DX[LOLDGR



SR]JRV GHEtD FXEULUVH OD WDULID JHQHUDO SDUD VHUYLFL
OD /H\ )HGHUDO GH '"HUHFKRV \ QR OD TXH FRQWHPSOD HO |
GH HVH SUHFHSWR SDUD FRQVXPR SHUVRQDO \ GRPpVWLFR
QR DPSDUDEDQ HVH XVR \ HISORWDFLYQ

(Q ORV MXLFLRV GH QXOLGDG SURPRYLGRV FRQWUD OD Gt
GHFODUy VX YDOLGH] SRU OD 6DOD GHO 3DFtILFR &HQWL
$GPLQLVWUDWLYD FRQ EDVH HQ TXH ODV FRQFHVLRQHV ~QlL
GH DJXDV QDFLRQDOHYV SDUD VHUYLFLRVY SHUR QR SDUD H
FXDQGR SXGLHUD GHPRVWUDUVH HVH GHVWLQR GHWHUPLC
VXVWLWXFLYQ HQ HO GHEHU FRQVWLWXFLRQDO GHO PXQLFL
pVWH UHKXVDED SUHVWDU HO VHUYLFLR GH VXPLQLVWUR T
DXWRVXPLQLVWUDURQ HVH VHUYLFLR \ HQ RWURV GRV OTC
IUDFFLRQDPLHQWR

SZU

(Q HO $PSDUR 'LUHFWR $GPLQLVWUDWLYR VH D
IUDFFLRQDPLHQWR TXH pVWH WHQtD PiV GH DxRV \ TXH HC
VHUYLFLR GH VXPLQLVWUR GH DJXD SRU OR TXH VH KDEtDQ
SDUD DXWRVXPLQLVWUDUVH HO DJXD SDUD FRQVXPR SHUVR
DPSDURRQ EDVH HQ OD LQRSHUDQFLD GH ORV DUJXPHQWRYV
OD SDUWH TXHMRVD GHWHUPLQDQGR LPSOtFLWDPHQWH O]
FRQVWLWXFLRQDO HQ WUDWR GHO PXQLFLSLR

1R FRLQFLGt FRQ HVWOL QR JXCH GW\DHFQWQ SRUTXH

/ID FXDO IXH UHFXUULGD \ FX\D UHYLVLYQ IXH GHVHFKDGD SRU
GH SUHVLGHQFLD GH OD 6&-1

3RU PD\RUtD GH YRWRYV GH ORV PDJLVWUDGRYV -DLPH 8ULHO 7RUUHYV
OXHJR HQ VHVLYyQ GH GH PDU]R GH



«ORV SXQWRV OLWLJLRVRV HQ HVWD FRQWURYHUVLD FRQV)
HQWUH RWUDV TXH IRUPXODURQ ORV TXHMRVRV+* TXH PHUH

% 8QD IXH UHVROYHU VL HIHFWLYDPHQWH KXER R QR OC

¥% 2WUD IXH GHFLGLU VL HQ HO FDVR HVWDED R QR GH S
\ GHVGH VX LGHQWLILFDFLYQ GHWHUPLQDU HQWRQFF
RILFLR

5HIHUHQWH D OD SULPHUD PH SDUHFH EDVWD TXH VH GHQ
FXDO DUJXPHQWR QR IXH H[DPLQDGR SRU OD DXWRULGDG U
FODVH GH YLRODFLRQHV #*IRUPDOHV+ QR VH UHTXLHUH PiV

DILUPDFLYQ GH DOJ~Q SXQWR GLVFXWLEOHHKQHIDV D MRLF
UHFODPDGR SDUD TXH HO 7ULEXQDO &ROHJLDGR GGH 214 Vx
UHVROYHU VL HIHFWLYDPHQWH QR IXH H[DPLQDGR \ SRU H'
FRQFHSWRY GH YLRODFLYQ VLQR HQ OR IXQGDGR GHO GH F
6DOD UHVSRQVDEOH QR VH RFXSy GHO KHFKR DILUPDGR H
UHFRQRFLGR H[SUHVDPHQWH HQ OD FRQWHVWDFLYQ TXH HO
XVR GRPpVWLFR GH ODV YLYLHQGDV GHO IUDFFLRQDPLHQ\
FRQIURQWDFLYQ GH KHFKRV HVWR HV QR KXER GLVEXVLyQ
FRPR FLHUWR SRU OD DXWRULGDG UHVSRQVDEOH FRPR WD
SUREDWRULR GH ODV GRV DFWDV GH LQVSHFFLYQ YLVLWD

GRPpVWLFR SHUR OR FXDO WDPELpPQ GHVDWHQGLY GLFKD D
GH OD YLRODFLYQ IRUPDO GHQXQFLDGD FRQVLVWHQWH

(Q HYH VHQWLGR FRPSDUWR HO FULWHULR GHO 3ULPHU 7ULEXQDO &R
-DOLVFR FRQ UHJLVWU&R21&(3726H (UXRISRE, 11 &8$1'2 (/ 48(-262
$5*80(17( ,12%6(59%$1&,$ $ /26 35,1&,3,26 '( &21*58(1&,%$ < (;+$867,9,'$"
"(/$ 6(17(1&,% ,038*1$'$ (1 (/ $03%$52 ',5(&72 %$67$ 48( (1 $48(//26
0(1&,21( &8E/(6 )8(521 /$6 &216,'(5%&,21(6 20,7,'$6

$UWtFXOR GH OD &3(80



HIKDXVWLRLGBGERPSOHWLWXG GH XQD VHQWHQFLD TXH SUF
\ OR FXDO D PL SDUHFHU KDFH LQDSOLFDEOH HO H[DPHQ G
GH FRQJUXHQFLD

$VLPLVPR FRQVLGHUR TXH OD SDUWH TXHMRVD Vt UHIXWy G
Ob 6DOD UHVSRQVDEOH DFHUFD WDQWR GH ODV FRQGLFLRQ
FRPR GH TXH HO VHUYLFLR GH DJXD VyOR GHEtD SUHVWDU(
PXQLFLSDO R ELHQ XQD SHUVRQD PRUDO GH GHUHFKR SUL
WRGD YH] TXH DOHJy TXH HQ HO FDVR QR VH UHVSHWYy VX Gl
HO DUWtFXOR z FRQVWLWXFLRQDO \ HVH DUJXPHQWR D PL
GHQXQFLDQGR OD SDUWH TXHMRVD TXH OD DXWRULGDG UH\
WRGR PH[LFDQR DGHPiV GH TXH HQ VX DFWR UHFODPDGR Gt
OR VRQ QR SRUTXH VHDQ FRQVWUXLGDV SRU XQD DXWRULGLE
GHVFRQRFLHQGR OD FDXVD SRU OD TXH HO IUDFFLRQDPLHC
TXH ODV DXWRULGDGHV PXQLFLSDOHV QR DVXPHQ &%M\(l
PRWLYR SRU HO FXDO *VRVWXYLHURQ ORV TXHMRVRVz+ OI
LOWHUSUHWDFLYQ IDYRUDEOH GHO DUWtFXOR DSDUWDGH
HOORV XQD REOLJDFLYQ TXH HUD GHO PXQLFLSLR SHUR TXH

(VH SURGXFWR DUJXPHQWDWLYR OOH®X@RM UHT X XDIMERID (
DSHJR HVWULFWR D OD IRUWDQ®RyXEMD LEHB QM B RXH PR DO JX
GHO HVFULWR VH H[SUHVY FRQ FODULGDG OD FDXVD GH SHG

'HEHU GH WRGR MX]JDGRU GH RFXSDUVH GH GHFLGLU WRGDV \ FDGD
FRQFUHWR

&RQVLVWH HQ TXH ORV UD]JRQDPLHQWRY MXULVGLFFLRQDOHVY GHEHQ
SXQWRV TXH QR KD\DQ VLGR REMHWR GHO GHEDWH VHJ~Q ODV MXUL
UHVSHFWLYDPHQWE 1 GhiB (1&XEURV (;+$867,9,'$' 35,1&,3,26 '( 686
')(5(1&,$6 < &$62 (1 48( (/ /$8'2 ,1&803/( (/ 6(*81'2 '( (//26
&21*58(1&,% < (;+$867,9,'$" (1 6(17(1&,$6 ',&7%$'$6 (1 $03$52 &2175%
/(<(6 $/&$1&( '( (6726 35,1&,3R26XDO KDFH TXH QR FRLQFLGD HQ TXH OI
SXQWR OLWLJLRVR WHQJD TXH YHU FRQ OD FRQJUXHQFLD VLQR FRQ O
7ULEXQDO &ROHJLDGR HQ ODWHULD GH 7UDEDMR GHO &XDUWR &LUFXLW

Oi[LPH TXH HO XVR LQGLVFULPLQDGR GHO VLORJLVPR SXHGH OOHJDU
GHVGH OD (GDG OHGLD FRPR HUJRWLVPR



TXH HO TXHMRVR HVWLPD OH FDXVD HO DFWR UHVROXFLY
RULJLQDURQ HARH) DRIWMH IDRD GHUHFKR MXULVSUXGHQFLDO LG
MXVWLFLD GH OD 1DFLyQ

9LVWRY ORV DUJXPHQWRY GH OD SDUWH TXHMRVD \ GH TXH
OD &DXVD GH 3HGLU +OD FXDO HV FRQGLJQD DO GHUHFKF
DGYLHUWR HQ FRQVHFXHQFLD TXH QR UHDOL]JDURQ DILUP
VXELHURQ XQ GHUHFKR KXPDQR DO GHEDWH FRQVWLWXFL
FRQVWLWXFLRQDO FRQ OR FXDO IXQGDPHQWDURQ VX SUHI
&LUFXLWR DGXFLHQGR DVLPLVPR OD FRQWUDULHGDG D HV
6DOD UHVSRQVDEOH \ VLQ TXH pVWD OOHYDUD D FDER XQD
DSDUWDGR % GH OD /H\ )HGHUDO GH 'HUHFKRV FXHQWD D
DXWRULGDG UHVSRQVDEOH \ DXQJKDLGER H® RIRALRODFLY
YLVLWD GH YHULILFDFLYQ GH YHLQWLWUpPVY GH QRYLHPEUH
HO SURFHVR MXULVGLFFLRQDO IXH GH SUXHED GHO L
GRPpVWLFR HQWRQFHV +PH SDUHFH+ QR KD\ OD LQRSHUDQ

+DELGD FXHQWD TXH ORV TXHMRVRV GHQXQFLDURQ DQWH C
KD LQFXPSOLGR FRQ VX REOLJDFLYyQ FRQVWLWXFLRQDO D
SUHVWDFLYQ GHO VHUYLFLR GH DJXDSHRPRR®H M 6 FKHRV MY RIRQ
DJXD SDUD VX XVR GRPpVHWWROR OR GWRYMHID FUHE@DPDGD QF
IRQGR

$Vt FXDQGR ORV TXHMRVRV DUJXPHQWDQ TXH HO PXQLFLSI
FX\D H[LVWHQFLD QR HVWi HQ WHOD GH MXLFLR* VLQ SUHVW
QR HV SRUTXH OD FRQVWUX\D HO PXQLFLSLR VLQR DWHQGL

3 - UHJLVWUR &21&@3H ABXHWR2/$&,11 3$5% 48( 6( (678", (1
%$67% &21 (;35(6$5 &/$5$0(17( (1 /$ '(0$1'$ '( *$5$17ES$6 /$ &$86% '(
3(',5



HV TOBV TXHMRVRV VH VXVWH X\@®D RE DO FKIQIIFUER @RD P HQ \
HUD GH HOORV VLQR GH pVWH \ VLHQGR GH HVH PRGR HO
IDFWLEOH VX H[DPHQ SRU VHU XQ DUJXPHQWR GH FDEH]D
PHPEUDOHY QR UHTXHUtDQ GH UHIXWDFLYyQ SRUTXH DXQ
FXHUSR UHVROXWRULR FRPR Vt OR KDFH HO GH FDEH]D SRL
TXH HV YHUGDG MXUtGLFD SRUTXH QR HVWXYR HQR FRQWUR"
H[LVWH XQ IUDFFLRQDPLHQW E 66 @/HNMW QA G HRO \D ¥ X B LHH[QVGD

HV SDUD VX X\FRH G FPPQQYIVELBRR QR KD PXQLFLSDOL]DGR DT
VXV VHUYLFLRV SRU FXDQWR HV FDUJDG GR W B LIV)S\R R UK Gy
FRQVWLWXRLRRB®RY PXQLFLSLRY WLHQHQ D VX FDUJR OR\
GH DJXD $IB\RDE®IH $IRSUFMIQ GHO DUWtFXOR GH OD /H\ Gt
GH 6DQ /XLV 3RWRVt HO WLWXODU GH OD DXWRUL]DFLYQ Gt
SUHVWDU ORV VHUYLFLRVY FRUUHVSRQGLHQWHY KDVWD OD
HQWRQFHVY OD FRQFOXVLYQ HV TXH ORV TXHMRVRV DOHJI
DXWRULGDG PXQLFLSDO GH OD REOLJDFLYQ FRQVWLWXFLRQ
GH FRPSHWHOQFLD BGHOMUW GFHMD ROXWRULGDG PXQLFLS%gy
WUDWiUVHOHV SRU OD DXWRULGDG WHUFHUD LQWHUHVDGTEL
FREUR GH GHUHFKRYV

$KRUD ¢HUD QHFHVDULR TXH HQ HO FDVR VLQJXODU VH SLU
VROLFLWXG D OD DXWRULGDG PXQLFLSDO SDUD OD SUHVWD
GHVGH OXMRE8&XHXWR TXH WUDWIQGRVH GHO FRPS®IODLM QWDR/
D ORV GHUHFKRV KXPDQRV HV DO (VWDGR R D FXDOTXLHUI
SDUWH HQ XQ SURFHVR MXULVGLFFLRQDO D TXLHQ FRUUH
GHEHU IXQGDPHQWDO GH DFXHGGROMBR QRO W HV XQ W\HSIDXPGHHU

$UWELFXOR IUDFFLYQ ,,, D GH OD &3(80

(Q OD H[SRVLFLYQ GH PRWLYRYV GH OD DGLFLYyQ DO DUWtFXOR 2 FRQV\
UHVHxDGD VH LQGLFy TXH HO (VWDGR HV HO REOLJDGR \ SRU WDQWR
GHEHU FRQVWLWXFLRQDO

&DVR 'XUDQG \ 8JDUWH 9V 3HU~ )RQGR 6HQWHQFLD GH GH DJRVWR
JRQGR 5HSDUDFLRQHV \ &RVWDV 6HQWHQFLD GH GH PD\R GH HQ\



'HUHFKRV +XPDQRV SHUR QR FRPSHWH DO SDUWLFXOD
LQFXPSOLPLHQWR

¢3RU TXp"

SRUTKK® GHUHFKR DO DJXD HV XQ GHUHFKR LQWHUQDFLF
LPSOtFLWDPHQWH UHFRJLGR HQ GLVWLQWDV FRQYHQFLRQ
IXQGDPHQWD HQ HO DUWtFXOR \ GH OD '"HFODUDFLYQ 8
GH TXH UHFRJH HO GHUHFKR D OD YLGD \ D XQ QLYHO G|
, QWHUQDFLRQDO GH '"HUHFKRV (FRQYPLFRV G6RFLDOHV \ &X
WDPELpQ VH HVWDEOHFH HO GHUHFKR D XQ QLYHO GH YLGD
(O 3,'(6& KD VLGR UDWLILFDGR SRU HVWDGRYV TXLHQHV
SURJUHVLYDPHQWH \ FRQ WRGRV VXV PHGLRV GLVSRQLEG
PLVPR2ZWURYV WUDWDGRYVY LQWHUQDFLRQDOHV GH GHLﬁﬁZK%\
DJXD SRWDEOH \ VDOXEUH DVt FRPR DO VDQHDPLHQWR YL
OD &4RQYHQFLYQ VREUH ORV "HUHFKRV GHO 1LxR GH oD
7RGDV ODV )RUPDV GH 'LVFULPLQDFLYQ FRQWUD OD OXMHU
GHUHFKR GH ODV PXMHUHV D JR]DU GH FRQGLFLRQHV GH QL
ORV VHUYLFLRYVY VDQLWDULRV \ DEDVWHFLPLHQWR GH DJXD
3HUVRQDV FRQ 'LVFDSDFLGDG GH (Q OD SULPHUD &RQIF
FHOHEUDGD HQ ODU GHO 30DWD $UJHQWLQD HQ VH GH
GH DFFHGHU D DJXD SRWDEOH HQ ODV FDQWLGDGHV \ FDOL
EiVLFDYV

SRUTXK® MXOXRQD UHVROXFLYQ GH OD $VDPEOHD *HQHUDO Ut
SRWDEOH \ DO VDQHDPLHQWR FRPR GHUHFKR HVHQFLDO SD!

z ,QIRUPH VREUH HO '"HUHFKR +XPDQR DO $JXD \ DO 6DQHDPLHQWR HC
GH 218 S
2S FLV



ORV GHUHFKRV KXPDQRV 0iV DGHODQWH HO &RQVHMR G
UHFRQRFLPLHQWR HQ RWUD UHVROXFLYQ GH VHSWLHPEUH
GHULYD GHO GHUHFKR D XQ QLYHO DGHFXDGR GH YLGD
VDQHDPLHQWR VH GHULYD GHO GHUHFKR D XQ QLYHO GH Y
DVRFLDGR DO GHUHFKR DO PiV DOWR QLYHO SRVLEOH GH VI
D OD YLGD \ D OD GLJQLGDG KXPDQD’" $PEDV FRQVWLWX\HQ
GHUHFKR HQ HO PDUFR LQWHUQDFLRQDO

2 VHD TXH HO GHUHFKR KXPDQR DO DJXD HV LQGLVSHQVDEC
SUHYLD SDUD OD UHDOL]DFLYQ GH RWURYV GHUHFKRV KXPDCGC
GHIHQVD \ H[LJLELOLGDG GHO GHUHFKR DO DJXD R VHD VX I
GHO FRPSURPLVR LOWHUQDFLRQDO TXH VH LPSXVLHURQ OR

3RUTHB FRQWHQLGR GHO GHUHFKR KXPDQR DO DJX§\ZD{O
GHUHFKRVY KXPDQRVY WUDQVYHUVDOHV \ FX\D FRUUHODWLYL
FDGD (VWDGR 3DUWH \ ODV FXDOHV SXHGHQ VHU LQPHGLDW
GHILQH OD 2EVHUYDFLYQ *HQHUDO®*GHUHPKRPOXFRB R/ BXD D D;
HO GHUHFKR GH WRGRV D GLVSRQHU GH DJXD VXILFLHQWH

SDUD HO XVR SHUVRQGDPD\QEBEPPYBHMBREKR KXPDQR DO VDC
VLIJQLILEFD TXH WRGD SHUVRQD VLQ QLQJ~Q WLSR GH GLVI
HFRQYPLFR D VHUYLFLRV GH VDQHDPLHQWR HQ WRGDV OTC
KLIJILPQLFR DFHSWDEOH VRFLDO \ FXOWXUDOPHQWH TXH

GLJQLGDG \ HQ HVWH VHQWLGR \ DO LJXDO TXH VH KD SUH
VH PXHVWUD XQD WDEOD GRQGH VH GHVDUUROOD HO VLJQL
DO VDQHDPLHQWR

2S FLW S
2S FLW S



3RUTSPUD ODRMBVFDVH] GHO DJXD HV XQ SUREOHPD GH JR
VXILFLHQWH SHUR QR XQD GLVWULEXFLYyQ DGHEXDGD /R
GHILFLHQWH OD FRUUXSFLyYyQ OD IDOWD GH LQVWLWXFLRQ}
EXURFUiIWLFDV HO GpILFLW GH ODV QXHYDV LQYHUVLRQHYV |
OD HVFDVH] GH LQIUDHVWUXFWXUD EiVLFDOGHJWD HVDROH C
QXWULHQWH SULQFLSDO GHO FXHUSR KXPDQR VX FRQVXPR
DEVRUFLYQ \ HO WUDQVSRUWH GH QXWULHQWHY D WUDYpV
WR[LQDV \ GHVHFKRY /D FDQWLGDG GH DJXD QHFHVDULD S|
\ VXSHUYLYHQFLD QR HV LJXDO SDUD WRGRV ORV VHUHV K
FRPR OD HGDG ODV FDUDFWHUtVWLFDV ILVLROYJLFDV GH OI
\ ODV FRQGLFLRQHV FOLPiWLFDV \ DPELHQWDOHY HQ ODV T

3RUTDXX¥Q FXRQIAR ®FLSLR OD SURSLHGDG GHO DJXD OH FRU
DGPLQLVWUDFLYQ HV FRQIHULGD D ORV SRGHUHV GHO (VWL
GHO UHEXUVR FRQVWLWX\HQGR DVt OD SURSLHGDG S§L{YEG
GH ODV DJXDV QDFLRQDOHV SXHGHQ VHR SHRBRSLXIEDA ®H
FRQVHFXHQFLD GH XQD FRQFHVLYQ R DXWRUL]JDFLYQ JXEF
H[SORWDFLYQ GH PLQHUDOHV DSURSLIQGRVH HO SURGXFWI
UD]yQ HO FRQFHVLRQDULR GH OD H[SORWDFLYQ GH DJXD VH
TXH ROBWLJID6EHROQHMMDWGHRILHUHQ D OD VDWLVIDFFLYQ GHO JUI
FDUIFWHU LQPHGLDWR GH ORV GHUHFKRV HQXQFLDGRV H
VXVSHQGLGDV 5HVSHFWR DO GHUHFKR DO DJXD ODV REOL.
D *DUDQWL]DU HO DFFHVR D OD FDQWLGDG PtQLPD HVHQFL
SHUVRQDO \ GRPpVWLFR \ OD SUHYHQFLYQ GH HQIHUPHGDGH
E $VHJXUDU HO GHUHFKR GH DFFHVR DO DJXD H LQVWDODF
QR GLVFULPLQDWRULD HVSHFLDOPHQWH D JUXSRV YXOQHU

7THOOR ORUHQR /XKOD$FHFBHYBQED $HD 3RWDEOH &RPRVIH/QHFEFERL RXQMIDQ
GH ORV '"HUHFKRV +XPDQRV Op[LFR S

7THOOR ORUHQR /XLVD )HUQDQGD RS FLW S



F *DUDQWL]DU HO DFFHVR ItVLFR D LQVWDODFLRQHV R \
VXPLQLVWUR VXILFLHQWH \ UHJXODU GH DJXD VDOXEUH T
WLHPSRV GH HVSHUD SURKLELWLYRV \ TXH VH HQFXHQWUH
G 9HODU SRU TXH QR VH YHD DPHQD]DGD OD VHJXULGDG St
REWHQHU DJXD

H 9HODU SRU XQD GLVWULEXFLYQ HTXLWDWLYD GH WRGD
GLVSRQLEOHV

| $GRSWDU \ DSOLFDU XQD HVWUDWHJLD \ SODQ GH DFFLYQ
SHULYGLFDPHQWH FRQ EDVH HQ SURFHVRV SDUWLFLSDWLYF
LQGLFDGRUHV \ UHIHUHQWHY TXH SHUPLWDQ REVHUYDU OR)
J 9LJLODU HO JUDGR GH UHDOL]DFLYQ R QR UHDOL]DFLYQ G
K ,PSOHPHQWDU SURJUDPDV SDUD VHFWRUHV FRQFUHWRYV
SURWHJHU D ORV JUXSRV YXOQHUDEOHV \ PDUJLQDGRYV

L $GRSWDU PHGLGDV SDUD SUHYHQLU WUDWDU \ FRQWUR(
YHODQGR SDUWLFXODUPHQWH SRU HO DFFHVR D VHUYLFLF

S1S

'H GRQGH GLFKD DXWRUD VRVWLHQH TXH SDUD OD SDUWLFL
HVWDEOHFHQ GLYHUVRV PRWLYRV \ SRVWXODGRV GH GL\
HQFXHQWUBQXHFQUWGGHO FRQWURO FHQWUDOLVWD GHXO JRELH
SDSHO GH ORV FLXGDGDQRV SDUD ORJUDU XQD YHUGDGHUD

IXHIJR QR KD\ FRQWURYHUVLD GH TXH HO GHUHFKR DO DJXI
VRFLDOHV \ FXOWXUDOHY FRQVLGHUDGRV FRPR SHUWHQHF
GHUHFKRV KXPDQRV \ SRU RWURV D OD WHUFHUD JHQHUDF
FLHUWR HV TXH VXUJHQ GHO RMWIYGR R/ IGHL B DH@HH \GW D Bl AKRRF L

7THOOR ORUHQR /XLVD )HUQDQGD RS FLW S

2S FLW S \ VLJ

$FHUFD GHO (VWDGR VRFLDO GH '"HUHFXRQ Xm®O VEdHRHBHUHBH FKHR (8JRINALRN 9
* HGLFLYQ ODUFLDO 3RQV (GLFLRQHV MXUtGLFDV \ 6RFLDOHYVY ODGULG



S5HPRYLGR HO OGH DOICCLWPR/WLFLD IRUPDO LG/ D RS\R 0 XIP DGR
GHUHFKRY VRFLDOHV \ HQ XQD DSUR[LPDFLYQ D OD MXVWLF
GHO MXH] JDUDQWLVWD GH ORV GHUHFKRV KXPDQRV QR

OHJLVODGRUHV \ PHQRV HV GH SURWDJRQLVPR PHGLiWLFR
WDQWR HO PDQGDWR FRQVWLWXFLRQDO FRPR ORV FRPSURF
VH LPSXVR HO (VWDGR PH[LFDQR GH PDQHUD TXH OD MXV\
FRQVWLWX\D XQD PHGLGD HILFD] GH VX SURWHFFLYQ FRQ H
ORJUDU HO FDEDO FXPSOLPLHQWR GH ORV GHUHFKRV VRFLD
-RVp 5DPyQ &RVVLR/SIBFWR D TXH

>(@Q HO HQWHQGLPLHQWR MXUtGLFR M@ RFLIDHUDBHUGR)
GH FDUIFWHU FRQVW L V8 X FIGR@DD 'O QHRQ SXHEWDIF\K\D BIY B L D

GH XQ PRGR FXOWXUDO GH HQWHQGHU DTXHOOR TXH, Vt
&RPR WRGQUWUXFFLYWHFXOBWDDEH XQ FRQWHQLGRSI§ UL
\ DFHSWDGR FRPR QD W Y¥URIY WBHX ALY W DV BFLBQDFRQ X Q
SDUWLFXODU D ODV QRUPDV MXUtG LW XHHUQ IVKEQGRPIG
JHQHUDQ VXV PD\RRUAXHD OFD®BFHMQWLGR D OD IDOWD
PDWHULD GH GHUIBFKRR QWXHPQEBRROVREGBHO VLPXOWIiQHI
LPSXHVWD \ DVXPLGD SRU ORV MXHFHV GH TXH HOORV F

OH UHILHUR DO PDUFR OHJDO TXH GLVSRQH UHJODV SHUR HO FXDO Q
VLQR TXH HO LPSHULR GH OD OH\ FHGH DQWH HO ,PSHULR GH OD &RQVW
GH GHUHFKRYV KXPDQRV \ OR FXDO UHLWHUR WDQWDV YHFHV VHD QHFHV
6BHJ~Q *XWLpPpUUH] 5LYDY5(BRGUBIRSOKHIY $/ $/ $*8% (1 Oe;, &2 81
,167580(172 '( 3527(&&,11 3$5% /$6 3(5621$6 < /26 (&2BXEQDEBGR HOQ
,QIROXV 3XEOLFDFLRQHV &XHVWLRQHV &RQUOWLWKRIRDRDOHYU &RQHQHW
FRQVWLWXFLRQDO SDUWH GH OD LGHD VHJ~Q OD FXDO HO (VWDGR HV
REMHWLYR SULQFLSDO GH PHMRUDU ODV FRQGLFLRQHV GH YLGD GH \
SREODFLRQHV DQLPDOHV \ OD VXVWHQWDELOLGDG GH ORV HFRVLVWH
FRQVLGHUR TXH WRGRV ORV GHUHFKRV VH HQFXNAWUDRGRY WLMWXEPL
LIXDOPHQWH HQRAX FARRMWDBR GRER HVWUDWHJILDYV MXUtGLFDV GH GHIHQ\
QHFHVLGDGHYV H LQWHUHVHYV TXH XQD FRPXQLGDG SROtWLFD LGHQWLILF
GLJQD HQ HO SODQHWD WDQWR GH ODV JHQHUDFLRQHY SUHVHQWHYV FR
OLQLVWUR GH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ PH[LFD



GLUHFWDPH®RWKYWH HO RWRUJIJDPLHQWR GH SUHVWDF
SDUWLEXODUHYV

$0 \ODUOLPLWDFLYQ MXGLFL DHOGHRBIRUGHNVHQIBXQWRUDO
HQ HVH PLVPR iPEDWHRFHRQHXHVDULR HQWRQFHV HV GFh
R OD FRQVWUXFFLYQ TXH KDFH SDUHFHU FRPR QDWXUDC
SRVLEOH ODV UHVWULFFLRQHV MXGLFLDOHV

SRUTXBIFLRQHY 8QLGDV \ OD 2UJDQL]DFLYQ 0XQGLDO GH OL
DJXD HV OD HVHQFLD GH OD YLGD 3RU HVR OD FRPXQLGDC
FRQFLHQFLD GH TXH HO DFFHVR DO DJXD SRWDEOH \ DO VDC
GH ORV GHUHFKRV KXPDQRV ODV QRUPDV LQWHUQDFLRQD
REOLJDFLRQHYVY HVSHFtILFDV HQ UHODFLYQ FRQ HO DFFHVR [
D ORV (VWDGRV TXH JDUDQWLFHQ D WRGDV ODV SHUVRQDYV
DJXD SRWDEOH SDUD HO XVR SHUVRQDO \ GRPpVWLFR TXH |
HO ODYDGR GH URSD OD SUHSDUDFLYQ GH DOLPHQ%I{\}J\
$VLPLVPR DX¥XBHFRWRYV IXQGDPHQWDONWRY@GHO GHUHFKR DO DJ

(O GHUHFKR DO DJXD HYWODBMBDUIWRGEHWMEDGBY SRU OD SUI
FRQWUD FRUWHYV DUELWUDULRY H LOHJDOHV OD SURKL
UHFXUVRV KtGULFRVY OD QR GLVFULPLQDFLYQ HQ HO DFF
HQ SDUWLFXODU SRU UD]yQ GH OD FODVLILFDFLYQ GH OL
HQ HO DFFHVR D ORV VXPLQLVWURY GH DJXD H[LVWHQW
WUDGLFLRQDOHYV \ OD SURWHFFLYQ FRQWUD ODV DPHQEL
DJXD R VHUYLFLRVY GH VDQHDPLHQWR IXHUD GHO KRJDU

(Q VX DUWtFXOR SHUQRGUNWHIFIR &K WRW XGHDBHBREFKRYi Y RFLEOHOHYV

I1DFLRQHV 8QLGDV 'HUHFKRV +XPDQRV \ OD A0JDHQUUHBRRy Q CO QKDL DO
JROOHWR ,QIRUPDWLYR 1R S

218 \ 206 RS FLW S



(O GHUHFKR DO DJXD HQWWByB \SAHRWBBHNRQGHY HO DFFL
D XQD FDQWLGDG PtQLPD GH DJXD SRWDEOH SDUD PDQWH
SRWDEOH \ VHUYLFLRYVY GH VDQHDPLHQWR GXUDQWH OD GF
GH GHFLVLRQHY UHODFLRQDGDV FRQ HO DJXD \ HO VDQHI

'H GRQGH DGYLHUWHQ HVRV LQWpUSUHWHY LQWHUQDFLRQTE
SRWDEOH \ GH VHUYLFLRY GH VDQHDPLHQWR GHVGH OD SH!
VHUYLU SDUD LPSXOVDU OD PRYLOL]DFLYQ GH ODV SHUVRQ
SRWDEOH GHMD GH VHU XQD REUD GH EHQHILFHQFLD SDUD
KXPDQR FRPR HOHPHRWRD®EOWWWOFLSDFLYQ GH OD FRPX
SODQLILFDFLYQ \ HODERUDFLYQ GH ORV SURJUDPDV GH DEL
VDQHDPLHQWR HV HVHQFLDO WDPELpQ SDUD DVHJXUDU T
DGHFXDGRV \ SRU FRQVLJXLHQWH VRVWHQLEOHV D ODUJR

s{v
SBRUTKXIHHQ OD 2EVHUYDFLYQ JHQHUDO 12 HO &RPLWp GH '
&EXOWXUDOHYV VXEUD\y TXH HQ YLUWXG GHO 3DFWR ORYV
SURJUHVLYDPHQWH OD SOHQD UHDOL]DFLYQ GHO GHUHFKR |
3DUWH LQFXPSOH FRQ HVD REOLJDFLYQ HQWRQFHV HO OR’
OR TXH HO (VWIRER HWRHCKOAHHD G HDOHR PEGDJERYDPXGH UHDOL]DL
(VWDGRVY TXH DGRSWHQ PHGLGDY OHIJLVOMXGYBVGOGIBYLQLV
SURPRFLYQ \ GH RWUD tQGROH DGHFXDGDV SDUD KDFHU SOF

SRUTHK®GI DUWtFXOR zZ FRQVWLWXFLRQDO GLVSRQH WHUPLQD

218 \ 206 RS FLW S

218 \ 206 RS FLW S

*XWLpUUH] 5LYDV 5RGUH®RWRIS 6DW PWHXIDEODV TIX¥H HO (VWDGR GHEH D
DGHFXDFLYQ HO PDUFR OHJDO E UOHRNODEFYLQ GB H HEQ KRWMRHME M¥EBE LFEDOH
PDWHULD

218 \ 206 RS FLW S



7TRGD SHUVRQD WLHQH GHUHFKR DO DFFHVR GLVSRVLF
FRQVXPR SHUVRQDKQ\ I GRPRPVWAIERLHQWH VDOXEUH DEFI
(O (VWDGR JDUDQW LODUQ HH\VGHHI LCHWH FKIRV\EDVHYV D SR\R\
SDUD HO DFFHVR \ XVR HTXLWDWLYR \ H\XW VHQMFD.HQKS RS
OD SDUWLFLSDFLYQ GH OD )HGHUDFLYyQ ODbWt HRRQWR GDGH
OD SDUWLFLSDFLYQ GH OD FLXGDGDQtD SDUD OD FRQVH

(VWR HV HQ OD FRQVHFXFLYyQ GHO GHUHFKR KXPDQR DO DJ
GH ORV WUHV yUGHQHV GH JREXB DGR BRXDER XN.BIRE GX® 05 K6 H
SDUWLFLSDFLYQ VH GLVLSD FRQ OD H[SRVLFLYQ GH PRWLYF
V Hx D O DIUKMH

(VWDEOHFHU HO DFFHVR DO DJXD FRPR XQ GHUHYSK{I.?WC
HILFD]JPHQWH OD JHVWLYQ LQWHJUDO GH ORV UHF
FRUUHVSRQVDELOLGDG GH ORV WURAMMOBEBRAEOWIBBH JRE
LPSHUDHWH6 HGIRY OODPDGRY GHUHFKRYVY GH WHUFHUL
SHVXOWD SUXGHQWH HVWDEOHFHU D HVFDOD FRQVWLW
GHUHFKR DO PHGLR DPELHQWH VDQR HQ YLUWXG GH TX
VROLGDURIDXGEG®EHERB FRQWDU FRQ SROtWLFDV S~EOLFL
SUHYHQLU \ PLWLJDU OD GHJUDGDFLYQ DPELHQWDO

(Q FRQFOXVLYQ HO GHUHFKR DO DJXD \ GHO DPELHQV
SUHFRQGLFLYQ QHFHVDULD SDUD REWHQHU HO GHVDUU
3RU WDQWR HO UHFRQRFLPLHQWR IRUPDO GH pVWH
DFWXDFLYQ GHO GHUHFKR D OD YLGD SDUD WRGRV /D F
SHUVRQDV LQFOXLGD VX VXSHUYLYHQFLD GHSHQGHQ C

*UXSR SDUODPHQWDULR 39(0 *DFHWD 1R ., GH GH HQHUR GH



VDQR FRPR VX HVFHQDULR GH GHVDUUROOR \ TXH VLH
QDWXUDO ILQLWR VX HVEDVH] \ GHWHULRUR UHVXOWD
KXPDQD 3RU WDQWR HO UHFRQRFLPLHQWR GHO DJXD
SDVR IXQGDPHQWDO SDUD HO GHVDUUROOR GH ODV SRE
GH FRQVHUYDU OD YLGD GHO LQGLYLGXR \ VX GHUHFK
FRQWH[WR GH FRQVHUYDFLYQ \ GHVDUUROOR 3RU VHU I
GH DJXD \ VDQHDPLHQWR XQOBMUHRKRG RVQ G MWD C
REOLJDFGHQ SURYHHU HVWRV VHUWOQFURMHUDD® SRBOOD
GLVFULPLQDFLYQ DOJXQD QR SXGLHQGR H[LPLUVH GH H
GH IDOWD GH UHEXUVRV SRU OR TXH BDFMFDHGDBELHQ
GHEHQ DFWXDUSHQ IF GOMOMWR(VR \ DSURYHFKDPLHQWR
OD ILQDOLGDG GH PHMRUDU OD FDOLGDG GH YLGD DFFI
\ TXH ODV IXWXUDV JHQHUDFLRQHV SXHGDQ SHUPLWLU
YLGD

s{X

SRUTXKIKQ) WpUPLQRV GHO DUWtFXOR f GH OD &RQVWLWXFL
OH[LFDQRV HV REOLJDFLYQ GH ODV DXWRULGDGHV GHO (VW
HO GHUHFKR TXH VH HVWLPH YXOQHUDGR TXH HQ HO FDVR
FDVR UHDOL]JBDURXIEHRRWVROQWXFLRQDOLGDG \ FRQYHQFLRC
HQ HO FDVR VH VHxDOy SRU ORV TXHMRVRV FRPR YLRODWR
TXH LQGXGDEOHPHQWH GH XQD IRUPD MXVWLILFDGD \ UD]JRC
GHELY GH SUHFLVDU SRU TXp VH GHUURWDED R QR OD SUHYV
«

$GYLHUWR TXH HQ VX GHEDWH MXULVGLFFLRQDO QR HV
SULQBIURL.BHUVRQD

*XWLpUUH] 5LYDV 5RGULJR RS FLW SUHFLVD TXH VL ORV GHUHFKRYV
WRGRV ORV SRGHUHYV GHO (VWDGR TXHGDQ REOLJDGRYV D DFWXDU SULR



&RQFOXMLPQORYVY SDUWLFXODUHY QR VH OHV SHUPLWLHUD F X
WLHQH LPSXHVWR YROXQWDULDPHQWH HO (VWDGR PH[LFD(
VLQIJXODU VH HVWDUtD DXWRUL]J]DQGR D TXH £tHQ WDQWR VX
FRQWXPD] R GH LQFXPSOLPLHQWR+* GLFKRV SDUWLFXODU|]
YLRODFLYQ GHO GHUHFKR KXPDQR DO DJXD FXDQGR VX IXQ
JRELHUQR \ OD SURSLD VRFLHGDG \ VL DVt RSHUy HQ HO FL
VXVWLWRLRXGLFLSLR HQ OD SUHVWDFLYQ GHO VHUYLFLR S-
TXH HVH HQWH S~EOLFR GHELHUD SDJDU SRU GHUHFKRV VF
HYLWDUVH SHUMXLFLRY HQ VXV YLGDV \ VDOXG FRQ HO GH\
SUHWHQGLHURQ REWHQHU OXFUR FRQ HYDXQDSOQRWDBBBY}MHW
SUR SHUVRROWDW WDQWR FXEULU ORV GHUHFKRV TXH GHELHUD

OLHQWUDY HQ HO $PSDUR '"'LUHFWR $GPLQLVWUDWLYR
TXHMRVD TXH HQ VX GHPDQGD GH MXLFLR GH QXOLGD VH
FRQVWUXFFLYQ \ SRU HVR WLHQH HQ DSURYHFKDPLH (\L%J
GH DJXD SRWDEOH SDUD ORV LQPXHEOHV HGLILFDGRV HQ
IXHURQ UHFRQRFLGRYV LPSOtFLWDPHQWH FRPR FLHUWRV S|
FRQWHVWDU OD GHPDQGD GH MXLFLR GH QXOLGDG \ OR FXD
HQ OD VHQWHQFLD UHFODPDGD DO HVWDEOHFHU TXH QR H
KHFKR GH TXH OD TXHMRVD FRQVWUX\y R HVWDED FRQVW
DFODUy TXH WDPSRFR H[LVWtD FRQWURYHUVLD HQ UHODFL)
GH 'HVDUUROOR 8UEDQR GHO (VWDGR GH 6DQ /XLV 3RWRVLt |
GHEHQ SURSRUFLRQDU ORV VHUYLFLRV TXH HQ SULQFLSL
FRQIRUPH DO DUWtFXOR GH OD &RQVWLWXFLYyQ )HGHUDO
KDVWD HQ WDQWR VH HQWUHJDUD GLFKR IUDFFLRQDPLHQW
H{fwWuDtGD SRU OD TXHMRVD VH GHVWLQD SDUD DEDVWHFH!
UHDOL]y SXHV WDO HV XQD FRQVHFXHQFLD QHFHVDULD W

SUWLtFXOR GHO &yGLJR &LYLO IHGHUDO TXH UHFRQRFH XQ SULQFI
FRQWURYHUVLD FXDQGR KD\D FRQIOLFWR GH GHUHFKRV



FRQVWUXLGR XQ IUDFFLRQDPLHQWR KDELWDFLRQDO HQWHEF
EHQHILFLR TXH SDJD HO PXQLFLSLR

(O 7&& UHVROYLY QHJDU OD SURWH FFRY DXFR QL W R @ SPFR\R IQYDRO
IDFXOWDGHY GH FRPSUREDFLYQ OD DXWRULGDG REWXYR LQ
YROXPHQ GH DJXD TXH FRQVXPLY HV HYLGHQWH TXH WDO L
OD QRUPD SXHGH YiOLGDPHQWH VHU HPSOHDGD SDUD GHW
SHUR VLQ TXH GHVQDWXUHDXGWMHYR DIDJXQDRGADFLYQ KD\D V
SRU OD SURSLD TXHMRVD SRUTXH D~Q DVt WDO YROXPHQ H
GH ODV IDFXOWDGHV GH FRPSUREDFLYQ \ FRQIRUPH D OD
FRQWULEX\HQWH WDPSRFR DVLVWH UD]yQ D OD VROLFLWD
PHQFLYQ R DSOLFDFLYQ GH HVD SUHVXQWLYD OH RFDVLRC
RFDVLRQY OD LPSRVLFLYQ GH PXOWDV FXDQGR GHO DQiOLV
GH ORV FUPGLWRY QR VH DGYLHUW K T WXHEQY KREXKWP I VE H U
DIJXD FRQVXPLGR KD\D VLGR OD UD]yQ SRU OD R AT
DFWXDOL]DFLYQ UHFDUJRV \ PXOWDV VLQR FRQ PRWLYR
FRQIRUPH D OD OH\ ODV FRQWULEXFLRQHYV RPLWLGDV

¢SHUR HO GHEDWH MXULVGLFFLRQDO DFHUFD GH OD VXVWI
DPSDUR

/DPSRFR FRLQFLGt FRPLOR PVYtGCEHHUWIHIRLD FRQVLVWLY HQ
«OD SHUVRQD PRUDO TXHMRVD DILUPY HQ VX GHPDQGD G
DSURYHFKDPLHQWR GH DJXDV QDFLRQDOHYVY TXH VH GHVWLC

7TDPELPQ IXH UHFXUULGD \ FX\D UHYLVLYQ FRQRFH OD 6HJXQGD
GHO PLQLVWUR -RVp )HUQDQGR J)UDQFR *RQ]iOH] 6DODV SHQGLHQWH Gt
'HVGH OXHJR TXH SRU PD\RUtD GH ORV PDJLVWUDGRYV -DLPH 8ULHO 7R
LQWHJUDQWHY GHO 3ULPHU 7ULEXQDO &ROHJLDGR HQ ODWHULDYV $GPLQ
FRQ UHVLGHQFLD HQ ORUHOLD OLFKRDFIiQ HQ VHVLYQ GH GH PDU]IR G



LOQPXHEOHYV HGLILFDGRYVY HQ HO IUDFFLRQDPLHQWR KHFKR\
LPSOtFLWDPHQWH FRPR FLHUWRY SRU HO RUJDQLVPR WHUF
MXLFLR GH QXOLGDG FRPR OR UHFRQRFLY OD SURSLD D>
UHFODPDGD DO HVWDEOHFHU TXH QR H[LVWtD FRQWURYHU"
TXHMRVD FRQVWUX\y R HVWDED FRQVWUX\HQGR HO IUDFFL

$VLPLVPR DFODUy TXH WDPSRFR H[LVWtD FRQWURYHUVLD H
GH OD /H\ GH '"HVDUUROOR 8B8UEDQR GHO (VWDGR GH 6DQ /XL\
GHEHQ SURSRUFLRQDU ORV VHUYLFLRV TXH HQ SULQFLSL
FRQIRUPH DO DUWtFXOR GH OD &RQVWLWXFLYyQ )HGHUDO
KDVWD HQ WDQWR VH HQWUHJDUD GLFKR IUDFFLRQDPLHQWI

Sbub DEDVWHFHU GH DJXD SRWDEOH D ODV HGLILFDI§_
QHFHVDULD WDQWR OHJDO FRPR PDWHULDOPHQWH
KDELWDFLRQDO

'H OR DQWHULRU GHEH GHULYDUVH QHFHVDULDPHQWH igH
H\
GH

9LVWRYV ORV SXQWRV OLWLIJLRVRV TXH DKRUD LQWHUHVDQ

MXULVGLFFLRQDO IXH GHFLGLU VL HQ HO FDVR HVWDED R Q
\ GHVGH VX LGHQWLILFDFLYQ GHWHUPLQDU HQWRQFHV VL V
FDVR VLQJXODU $GHPiV UHVROYHU OD VLIXLHQWH FXHVWL
VH SUREDUD SRU OD TXHMRVD TXH GHVWLQY HO SURGXFWHF
S~EOLFR GH DJXD"

OH SDUHFH GHVQ@RSXXWIWR TXH WUDWIQGRVH GHO FXPSOLP
FRUUHODWLYDV D ORVY GHUHFKRV KXPDQRV HV DO (VWDGR |

(Q OD H[SRVLFLYQ GH PRWLYRYV GH OD DGLFLYyQ DO DUWtFXOR 2 FRQV\
UHVHxDGD VH LQGLFy TXH HO (VWDGR HV HO REOLJDGR \ SRU WDQWR
GHEHU FRQVWLWXFLRQDO $GHPiV TXH HO SURSLR 7&& DVt KD GHWHUPLC
D OD VDOXG HQWUH RWURV FDVRV DO UHVROYHU ORV $'$



TXH VHDQ SDUWH HQ XQ SURFHVR MXULVGLFFLRQDO D TXLHE
DTXHO GHEHU IXQGDPHQWDO GH OGHXEBDGREBERGQ O@WNXIUDLIPVHI
'"HUHFKRV +XPDQRYV SHUR QR FRPSHWH DO SDUWLFXOD
LOQFXPSOLPLHQWR HVWR HV OD FDUJD SUREDWRULD VH G
SRUTXH HVH HQWH GHVFHQWUDOL]DGR VH VXVWLWX\H DO (\
SUREDU WDQWR TXH HO PXQLFLSLR FXHQWD FRQ UHFXUVRYV
S~EOLFR GH DJXD FRPR TXH GLFKR PXQLFLSLR HVWi HQ FRQ
\D XUEDQL]DGR

¢C3RU TXp"SSRUITT OB FRQFOXVLYQ GHO RWUR YRWR SDUWLFX:
FDVR

(Q FXDQWR DO $PSDUR 'LUHFWR $GPLQLVWUDWLYR
GHGLFDGD D OD LQGXVWULD GH OD FRQVWUXFFLWD HrJ[Q
HVWXGLR GH HTXLGDG SURSXHVWRBRWR WO TU&HD §X [|ly CH@® UR\U FBE
UHVXOWDED IXQ@WH®D WY RWBHLDYRRpVWH UHLWHUDGR SRU G
UHVROYHU HO UHFXARRWNGDB OBYVUMDWHOQFLD GHO $PSDUR 'L

&DVR 'XUDQG \ 8JDUWH 9V 3HU~ )RQGR 6HQWHQFLD GH GH DJRVWR

JRQGR 5HSDUDFLRQHV \ &RVWDV 6HQWHQFLD GH GH PD\R GH HQ\V
3iUUDIR GH OD VHQWHQFLD GLFWDGD HQ HO DPSDUR GLUHFWR HQ
PDU]JR GH

6HJ~Q HMHFXWRULD SRU OD TXH UHVROYLHUD HO DPSDUR GLUHFWR F
SRQHQWH -RVp )HUQDQGR )J)UDQFR *RQ]iOH] 6DODVY 6HFUHWDULR -



(O SUHFHGHQWH MXGLFLDO GH OD 6&-1 HQ OD PDWHULD (

$XQTXH SDUD DOJXQRV DFDGpPLFRV QR JXVWDQ ODV WUDQ\
HO FRQWH[WR GHO FDVR OHV FXHQWR TXH OD 6HJXQGD 6D(
TXH

«FRPR OD LQWHUSUHWDFLYQ GHO DUWtFXOR DSDUWDGR\
'HUHFKRVY UHDOL]DGD SRU OD DXWRULGDG DGPLQLVWUDWI
UDWLILFYy WDQWR SRU OD 6DOD UHVSRQVDEOHQ@WRRFFRWU HC
HvwD 6DOD GHEH FRUUHJLUOD D HIHFWR GH SUHFLVDU TXH
HQ OD IUDFFLYQ , GHO $SDUWDGR % GH HVH SUHFHSWR
HISUHVDPHQWH DKt LQGLFDGRV VLQR TXH GH FRQIRUPLGD (
SiUUDIR GHO DSDUWDGR $ GH WDO QXPHUDO LJXDOPHQW
HPSUHVDV S~EOLFDV \ SULYDGDV FRQ DVLJQDFLY R FF
DSURYHFKDU DJXDV QDFLRQDOHV \ TXH VXPLQLVWU%—(BSYR
GRPpVWLFR D FHQWURV R Q~FOHRV GH SREODFLYQ DFFHGD
«
(Q HO FDVR GHEH WHQHUVH HQ FRQVLGHUDFLYQ TXH OD TXtF
MXUtGLFD PRUDO HPSUHVD TXLHQ DILUPD GHGLFDUVH D G
SDUWLFXODU HQ HO HVWDGR GH 6DQ /XLV 3RWRVt GRQGH
FXDO VH ORFDOL]D HO 23R]JR = FX\R IXQFLRQDPLHQWR HVW
6/3 "0*( OD FXDO SHUPLWH HO XVR DSURYHFKDPLH!
QDFLRQDOHV VXEWHUUIQHDYV H[WUDtGDV G HHQ WREN-XNO R
HYHQWXDOPHQWH SRGUtD UHVXOWDU TXH OD FRQFHVLYQ
SUHVWDFLYQ GHO VHUYLFLR/ISHESUHRRI SH WHXMXSRWW\I K THH Q
GHO PXQLFLSLR SDUD SUHVWDU WDO VHUYLFLR \D VHD SRL

$O0 UHVROYHU HO DPSDUR GLUHFWR HQ UHYLVLYQ HQ FLWD
6HFUHWDULR &DUORYV $OEHUWR $UDL]D $UUH\JIXH
3iUUDIR GH OD VHQWHQFLD HQ FRPHQWR



ELHQ SRU FRQWDU FRQ XQD DVLJQDFLYQ R FRQFHVLYQ SDL
SDUDHVWDWDOHY SUHVWH HO VHUYLFLR S~EOLFR HQ FRPH

&RQFOX\HQGR OD 6HJXQGD 6DOD GH OD 6XSUHKMHDWRUWH G
FRQFHVLYQ SHUPLWH D XQD IUDFFLRQDGRUD OD H[SORWDF
QDFLRQDOHY SDUD GHVWLQDUODY DO XVR GH DJXD SRWDEC
DO FRQVXPR KXPDQR HQWRQFHV OD FRQVHEXHQFLD VHUIi
SDUWLFXODU HQ ODV REOLIJDFLRQHYV FRQVWLWXFLRQDOHYV (
GHUHFKRVY SRU HVH XVR DSURYHFKDPERQWRPF H [[5 ORDWDIF U ¥ (
SDJDU SRU ORV PXQLFLSLRYV

$VLPLVPR VH FRQVLGHUy HTQXHRMOU P GUAHFABGEHB® HSODQWHD
LQFRQVWLWXFLRQDOLGDG HO WULEXQDO FROHJLDGR FRQF
FRQVLVWHQWH HQ FXRWDV susmqwmsunms&u\[‘v&w1
H[LVWH VLPLOLWXG VHPHMDQ]D R DQDORJtD HQWUH ORV \
FXRWDV SUHIHUHQWHY \ OD RWUD FDWHJRUtD SURSXHVWD
GHWHUPLQY HQ TXp VXSXHVWR VH HQFRQWUDED HO SHWLFL

/IR DQWHULRU HUD LQGLVSHQVDEOH D HIHFWR GH HPSUF
SXHV GH HVWLPDU TXH VH WUDWDED GH VXMHWRY HQ VLWXEL
QR SRGUtD DQDOL]DUVH OD SUHWHQGLGD LQHTXLGDG GH O
FRQVWDWDU HO VXSXHVWR HVSHFtILFR HQ HO FXDO VH XEL
SRGUtD GHWHUPLQDUVH OD HYHQWXDO DIHFWDFLYQ FDXVDC

3iUUDIRYV \ GH OD HMHFXWRULD HQ WUDWR GH OD 6&-1
6&-1 HQ OR VXFHVLYR
(Q HO DPSDUR GLUHFWR HQ UHYLVLYQ HQ FLWD



IXHJR FRPR HQ OD VHQWHQFLD UHF XU QLRG0 HH @HHD\OW KyG L
HQ IRUPD FRIQWHEWIHY UHVXOW® \I XRFSW G0 RIBHRG HUDXH RH VW
6HIJXQGD 6DOD DQDOLFH HO SODQWHDPLHQWR GH LQFRQVYV
DPSDUR

'HVSXpV GH WUDQVFULELU HO WH[WR GHO SUHFHSWR OHJD(
6HIJXQGD 6DOD GH OD PH-DGHWHDPLYY SOMQWHDPLHQWR Gt
YHUWLGR HQ HO MXLFLR GH DPSDUR HO WULEXQDO FROHJLI
IUDFFLYQ , GH OD /H\ )HGHUDO GH 'HUHFKRV QR YXOQHUD
HVWDEOHFHU GLVWLQWDYV FXRWDV SDUD HO SDJR GH OR
DSURYHFKDPLHQWR GH ODV DJXDV QDFLRQDOHV HQWUH T
DVLJQDFLYQ SDUD H[SORWDU HVH UHFXUVR \ GHVWLQDUOR [
GRFXPHQWRY HOOR SRUTXH HO WtWXOR UHVSHFWLYR HV
FRQFHVLRQDULRY GH OD UHG GH DJXDV QDFLRQDOHV, FRQR
FRUUHVSRQGLHQWHY D VXV FLUFXQVWDQFLDV SDUWLL)[(J’!)U
VH HVWLPY TXH WDO GRFXPHQWR HV QHFHVDULR \D TXH GF
GLFKD DFWLYLGDG VH UHDOL]D GH KHFKR \ SRU WDQWR O
TXLHQHV FXHQWDQ FRQ WDO DXWRUL]DFLYQ

«

/R KDVWD DKRUD H[SUHVDGR FRQGXFH D HVWLPDU
LQFRQVWLWXFLRQDOLGDG YHUWLGR HQ ORV FRQFHSWRYV
LQWHUSUHWDFLYQ KHFKD SRU OD DXWRULGDG TXH GHWHUF
HVWLPYy TXH OD DKRUD TXHMRVD QR FRUUHVSRQGtD D DOJ:
GHWHUPLQDFLYQ GH ORV GHUHFKRV SRU HO XVR DSURY!
QDFLRQDOHV VH SDJDUtD FRQ EDVH HQ ODV FXRWDV SUHY
IUDFFLYQ , GH OD /H\ )HGHUDO GH 'HUHFKRYV

IXHJR FRPR OD LQWHUSUHWDFLYQ GHO DUWtFXOR D
JHGHUDO GH 'HUHFKRV UHDOL]DGD SRXH ODQ BDRAVWRHIFOGID G C



LQWHOHFFLYQ VH UDWLILFy WDQWR SRU OD 6DOD UHVSRQ\
FLUFXIOWRQFHY HVWD 6DOD GHEH FRUUHJLUOD D HIHEFWR C
SUHIHUHQWH SUHYLVWD HQ OD IUDFFLYQ , GHO $SDUWDGR
HQ ORV FDVRV H[SUHVDPHQWH DKt LQGLFDGRV VLQR TXH G|
SHQ~OWLPR SiUUDIR GHO DSDUWDGR $ GH WDO QXPHUDC
SDUWLFXODUHV HPSUHVDV S~EOLFDV \ SULYDGDV FRQ DV
XVDU R DSURYHFKDU DJXDV QDFLRQDOHV \ TXH VXPLQLVWU
GRPpVWLFR D FHQWURVY R Q~FOHRV GH SREODFLYQ DFFHGD
«

(Q HO FDVR GHEH WHQHUVH HQ FRQVLGHUDFLYQ TXH OL
SHUVRQD MXUtGLFD PRUDO HPSUHVD TXLHQ DILUPD GHGLI
HQ IRUPD SDUWLFXODU HQ HO HVWDGR GH 6DQ /XLV 3RWR)

HQ HO FXDO VH ORFDOL]D HO 23R]JR ~ FX\R IXQFLRQDPLH
Q~PHUR 6/3 '0*( OD FXDO SHUPLWH HO XVR DSURY
GH DJXDV QDFLRQDOHV VXEWHUUIQHDV H[WUDtGDV ,GHO \
HQWRQFHVY HYHQWXDOPHQWH SRGUtD UHVXOWDU TXH $VEr
OD SUHVWDFLYQ GHO VHUYLFIVR FP-EDH. FIRX 6 IV HD J/XDV \§ R W B \EDO |
FDUJR GHO PXQLFLSLR SDUD SUHVWDU WDO VHUYLFLR \D
DSOLFDEOH R ELHQ SRU FRQWDU FRQ XQD DVLJQDFLYQ R F
HQWLGDGHY SDUDHVWDWDOHY SUHVWH HO VHUYLFLR S~EO

&RQFOX\HQGR OD 6HJXQGD 6DOD GH OD 6XSUMKMHDMBRUWH G
FRQFHVLYQ SHUPLWH D XQD IUDFFLRQDGRUD OD H[SORWDF
QDFLRQDOHY SDUD GHVWLQDUODV DO XVR GH DJXD SRWDEC
DO FRQVXPR KXPDQR HQWRQFHV OD FRQVHFXHQFLD VHU]
SDUWLFXODU HQ ODV REOLJDFLRQHV FRQVWLWXFLRQDOHYV
GHUHFKRY SRU HVH XVR DSURYHFKDPERQWRRI P Hi (5 ®RDWDIE U Y (
SDJDU SRU ORV PXQLFLSLRV

3iUUDIRYV \ GH OD HMHFXWRULD HQ WUDWR GH OD 6&-1
6&-1 HQ OR VXFHVLYR



(VWRV GRVY SUHFHGHQWHY MXGLFLDOHYV GHO Pi[LPR WULEXQ
QR VRQ GH REVHUYDQFLD REOLJDWRULD FRPR OR HV HO GH
TULEXQDOHYV &ROHJLDGRYV GH &LUFXLWR TXH VH FRPHQWDC
SUHFHGHQWHY GH OD 6&-1 VRQ QR VYyOR RULHQWDGRUHYV \
yUJDQRV MXULVGLFFLRQDOHY LQIHULRUHYVY TXH pVWRV QR
MHUDUTXtD MXULVGLFFLRQDO DVt FRPR XQ MX]JDGRU QR G
UHJOD JHQHUDO WDPSRFR GHEH DSDUWDUVH GHO SUHFHGF

$XQ FXDQGR GH LQLFLR VH HQWUHJy OD FRQFHVLYQ SDUD H
DJXDV GHVWHWOWDRWR D XQ JUXSR GH SHUVRQDV FRPR GH
GHGLFD D OD FRQVWUXFFLYQ GH YLYLHQGDV \ SRU OR FXDO
GRPpVWLFR QDGD LPSLGH TXH XQD YH] WHUPLQDGR,HO 11U
DJXDV VH GHVWLQHQ SDUD XVR GRPpVWLFR VREUH WEEWF]

(O 3ULPHU 7ULEXQDO &ROHJLDGR HQ ODWHULDV $GPLQLVWUDWLYD \
UHVROYHU HO MXLFLR GH DPSDUR GLUHFWR IDOODGR HQ VHVLYQ
OD IXQFLRQDOLGDG GHO SUHFHGHQWH MXGLFLDO OR VLJXLHQWH
35(&('(17( -8',&,$/ 9(57,&$/ < +25,=217(F/UHVSHWR DO SURFHGHQWH HV X
DFWLYLGDG MXULVGLFFLRQDO HO FXDO HVWi GDGR SRU ODV UD]RQHYV
UHVXHOYHSMGRFBW RBHFLGLU ORV FDVRV IXWXURV GH XQD PDQHUD LGpQW

L '"HFLVXP R UHVROXWLYD JHQHUDOPHQWH VyOR REOLJD D ODV ST
LL 'HFLGHQGL HV OD IRUPXODFLYQ JHQHUDO GHO SULQFLSLR UHJO
GH OD GHFLVLYQ MXGLFLDO HVSHFtILFD
LLL 2ELWHU GLFWD R GLFWXP HV WRGD DTXHOOD UHIOH[LYQ DGHOD
SHUR TXH QR HV QHFHVDULD D OD GHFLVLYQ VRQ RSLQLRQF
DUJXPHQWDFLYQ
/D UDWLR GHFLGHQGL HV OD EDVH MXUtGLFD GLUHFWD GH OD VHQWHQF
SHUPLWHQ VROXFLRQDU HO SUREOHPD GHEDWLGR \ H]|SOREDW DIDNGH F L\
OD UDWLR GHFLGHQGL FRQVRQRAXI\N WXGEEXIDWH 68 $BUWLFDO \ KRUL]R
D ORV HIHFWRV T3XMXHYX\HFGHRUMHBRB®WDO VXSRQH TXH XQ MX]JDGRU QR !
SUHFHGHQWH \D ILMDGR HQ VXV SURSLDV VHQWHQFLDV \ HQ HO YHUW
HVWDEOHFLGR SRU ORV VXSHULRUHYV
35(&('(17( -8',&,$/ 68 '(6&212&,0,(172 FRQILDQ]D GH ODV GHFLVLRQHYV
GHVFDQVD +D OD OX] GH ORV SULQFLSLRV GH VHJXULGDG MXUtGLFD H L
\ VX SUHFGIGPQWHWDO GXKWFRQRFLPLHQWR SXHGH OOHYDU D OD H[LVWHQF
GHFLVLYQ MXULVGLFFLRQDO HQ OD PHGLGD HQ TXH HO UHVSHWR DO SU
MXGLFLDOHV R MXULVGLFFLRQDOHV GDGD VX IXHU]D YLQFXODQWH \ V>
GHUHFKRV DO SURFHVR GHELGR H LIXDOGDG



PDQGDWR FRQVWLWXFLRQDO GH VXPLQLVWUDU HVH VHUYLF
GHFDQWDU XQ FDPELR HQ VX GHVWLQR HQWRQFHV WDPELp
GHUHFKRYV

&RQ WDO LQWHUSUHWDFLYQ GH OD QRUPDWLYD MXUtGLFD F
GHO SUHFHGHQWH MXGLFLDO GH ORV WULEXQDOHV FROHJLI
D OD ILIXMXD/VWHWIIIHHYQQFXPSOLPLHQWR GH REOLIJDFLRQHV FF
PXQLFLSLR SRU XQ JUXSR GH SHUVRQDV SDUWLENMRDUHV \
SHUVROQRR OD LQWHUSUHWDFLYQ TXH IDYRUHFH D OD L
LPSOtFLWDPHQWH VH UHVROYLHUD HQ OD SULPHUD LQVWD
FRPHQWR

'H GRQGH DGYLHUWR TXH HO SUREOHPD QR HV FXDQGR DOJ
D REWHQHU HO GHUHFKR GH H[SORWDFLYyQ GHO DJXD SrD%D
SDJDU XQ GHUHBERR MVMRHGBO DJXD SDUD VHUYLFLRV FX\D W
HVH GHUHFKR SDUD XVR GRPpVWLFR GHO DJXD VLQR F>
HGLILFDFLRQHYVY GHO FHQWUR KDELWDFLRQDO \ KDFH VX HQ
DOJXQRV PXQLFLSLRYVY VH GHVREOLJDQ GH VXPLQLVWUDU H(
ORV PRUDGRUHVY GHO FHQWUR KDELWDFLRQDO

IRV KDELWDQWHY UHFLEHQ VXV YLYLHQGDV \ OD FRQVWUXI
SDUD XVR GRPpVWLFR DO DSURYHFKDU HO VLVWHPD GH VX!
GH ORV VHUYLFLRV GH FRQVWUXFFLYQ \ ORV KDELWDQW!
H[SORWDFLYQ SHUR \D QR WHQLHQGR FRPR ILQ HO XVR GH
DJXD

IRV GHUHFKRY DO ODGR GH ORV LPSXHVWRV \ PXOWDV FRQIRUPDQ H



$KRUBQ TXp WpUPLQRYV VH FXPSOLPHQWY OD HMHFXWRULD C
OD 6&-1"

/ID 6DOD GHO 7ULEXQDO )HGHUDO GH -XVWLFLD $GPLQLVWUL
HO FDVR VH GHEPBR\SWUW HXBIFWR UD HYO R CQHR QIFHAVALYRQBWE R U DD
SR]JR IXH SDUD H[SORWDU XVDU R DSWRHOFKBHUSBRBRRY QDF
GHVSXpV HVDV DJXDV QDFLRQDOHV VH GHVWLQDURQ SDUD X
ODV YLYLHQGDV HQ HOFRQFBOKOMQBRBUMAHWBFWRUD VH VXVYV
SUHVWDFLYQ GHO VHUYLFLR GH VXPLQLVWUR GH DJXD DO P
TXH HO SDJR GH ORV GHUHFKRV SRU HVH XVR DSURYHFKEL
FRQIRUPH DO DUWtFXOR DSDUWDGR % IUDFFLYQ , Gt#t
DFWXDOL]DUVH HO VXSXHVWR SUHYLVWR HQ HO SiUUDIR SHC(

9 /% -867,&,%%,/,'%$" '(/ '(5(&+2 $/ $*8% try

(O MXLFLR FRQWHQFLRVR DGPLQLVWUDWLYR HV D QR GXGD
D VX DOFDQFH HO WLWXODU GH HVWH GHUHFKR KXPDQR

GHILFLHQFLD HQ OD SUHVWDFLYQ GHO VHUYLFLR GH DJXD

WDULIDULRY SHUR HQ HO FDVR GH OLFKRDFiQ WDPELpQ H
XQ PHGLR GH GHIHQVD HILFD]\ TXH VH WRUQIWSYRBRABEWWH
DTXHO MXLFLR FRQWHQFLRVR DGPLQLVWUDWLYR FRQ PR
$GPLQLVWUDWLYD H[LJH PD\RUHV UHTXLVLWRV SDUD HO RW
SUHYLVWRY HQ OD /H\ GH $PSSWHR S NWDOODSDXWIHQWEYDD P L

2 VHD HO SULQFLSLR GH GHILQLWLYLGDG
9pDVH OD MXULVSUXGHQFLD SXEOLFDGD HQ eSRFD 'pFLPD eSRFD !
&ROHJILDGRV GH &LUFXLWR 7LSR GH 7HVLV -XULVSUXGHQFLD )XHQWH

ILEUR ,9 (QHUR GH 7RPR  ODWHULD V &RP~Q 7HVLV ;, R $ 7
$03$52 ,1',5(&72 352&('( &2175% /$6 5(62/8&,21(6 $'0,1,675%$7,9%6 '( /$6
$8725,'$'(6 '(/ (67$'2 '( 0,&+2$&E1 6,1 1(&(6,'$' '( $*27$5 35(9,$0(17(

(/ -8,&,2 $17( (/ 75,%81%/ '( -867,&,$ $'0,1,675%$7,9% /2&$/ $/ 35(9(5 /$



MXLFLR FRQWHQFLRVR DGPLQLVWUDWLYR DQWH HO 7ULI
OLFKRDFIKPQWRQFHY GHEH FRQWLQXDU VX UHFODPR KDVWI
RUGLQDULD DQWHY GH SURPRYHU HO MXLFLR GH DPSDUR Gl
GH SHUVRQDV TXLHQHYVY GHPDQGDQ HO UHVSHWR R OD UHSD
DJXD SXHVWR TXH HVH SURFHVR FROQWHQFLRVR DGPLQLVW
GHIHQVD GH ORV GHUHFKRV IXQGDPHQWDOHY SRU OR TXH
FROWURYHUVLD SODQWHDGD SRU XQD SOXUDOLGDG GH DFW
HO WULEXQDO DGPLQLVWUDWLYR HVR GHPXHVWUD OD FR
MXULVGLFFLRQDO

obvy HO MXLFLR GH DPSDUR LQGLUHFWR QR HV HO LQLFLD
UHSDUDFLYQ D OD YLRODFLYQ DO GHUHFKR GH DFFHVR DO I
MXLFLR FRQWHQFLRVR DGPLQLVWUDWLYR HERPR MNMQJULNGLF

/(< 48( /2 5,%( 0$<25(6 5(48,6,726 48( /$ 5(/$7,9% $/ -8,&,2 '( $03I5rzz
3$5% &21&('(5 /$ 6863(16,11

&X\D FRPSHWHQFLD \D IXH GHW H UPALPDG ®S R 6 DODHWIHMLY RV LI X L H Q VIV V
7ULEXQDOHV &ROHJLDGRV GH &LUFXLWR 7HVLV $LVODGD )XHQWH *DFH
(QHUR GH 7RPR ,9 ODWHULD V $GPLQLVWUDWLYD &RP~Q 7HVLYV
GHO U&TFUBR7(1&,$ 3$5$ &212&(5 '(/ -8,&,2 &217(1&,262 $'0,1,675%$7,92
&2175% $&726 (0,7,'26 325 /26 25*$1,6026 081,&,3%/(6 23(5%'25(6 '(/
6,67(0$ '( $*8% 327$%/( < $/&$17$5,//$'2 '(/ (67$'2 '( 0,&+2$&E1 5(&$(
(1 (/ 75,%81%/ '( -867,&,%$ $'0,1,675%$7,9% '( /$ (17,'$’

&RQIRUPH DO FULWHULR FRQWHQLGR HQ OD WHVLV VLIJXLHQWH eSRF
7JULEXQDOHV &ROHJLDGRV GH &LUFXLWR 7LSR GH 7HVLV $LVODGD ).
JHGHUDFLYQ /LEUR (QHUR GH 7RPR ,,, ODWHULD V $GPLQLVW!
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6HJ~Q OD 6&-1 HQ VX GHUHFKR MXULVSUXGHQFLDO VLJXLHQWHYV
eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWDQFLD 6HJXQGD 6DOD 7
6HPDQDULR -XGLFLDO GH OD JHGHUDFLYQ \ VX *DFHWD 7RPR ;; -XOLR G
D 3iJLQD 5(GRM/G&JXEWBRS'0,1,675%7,9%6 ,038%1$%/(6 $17(
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eSRFD 1RYHQD eSRFD 5HJLVWUR ,QVWDQFLD 6HJXQGD 6DOD 7
6HPDQDULR “XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD 7RPR ;9,, (QHUR
D 3iJLQD 5(6MH@EXEWBRS' 0,1,675$7,9$6 ,038*1$%/(6 $17(

(/ 75,%818/ y('(5%/ '( -867.8&,% ),6&$/ < $'0,1,675$7,9% (/ -8,&,2



HQWLGDGHY IHGHUDWLYDV FX\DV OHJLVODFLRQHVXHVWDEOI
OD /H\ GH $PSDUR SDUD VXVSHQGHU HO DFWR X RPLVLYQ \
GLUHFWR FRQWUD OD UHVROXFLYyQ TXH GHFLGD HVD FRQV
RWRUJDPLHQWR GH OD PHGLGD VXVSHQVLRQDO TXH VRQ H[
GH ORV DUWtFXORYV IUDFFLYQ ,9 GH OD &3(80 \ IUDFFLy(
VRQ L ORV DOFDQFHV LL ORV UHTXLVLWRV \ LLL ORV S(

/IHILWLPDFLY® XULQWHUBWBOtWMARFHU OD DFFLYQ

'HVGH OXHJR TXH OHJLWLPDFLYQ H LQWHUpPV QR VRQ VLQYQ
FRQVWLWX\H XQ SUHVXSXHVWR SURFHVDO HQ WDQWR HO L
GH OD DFFLYQ DO LJXDO TXH HO SOD]JR OD FRQGLFLYyQ \ H
D FRQVLGHUDU TXH SRU HMHPSOR VL VH HQWDEOD
SHUVRQD GHWHUPLQDGD pVWD WHQGUi OHJLWLPDFL?}({%
SHUR HO LQWHUpPV YD DVRFLDGR FRQ OD SUHWHQVLYQ GH
FRQ XQD UHVROXFLYQ R ELHQ OLEUDUVH FRQ pVWD GH XQ .
TXH YHU FRQ OD QHFHVLGDG GHO UHFRQRFLPLHQWR GH XQ
GHUHFKR

&255(6321',(17( '(%( $*27$56( 35(9,$0(17( $/ $03%$52 $/ 12 35(9(5 /$
/(< '(I $&72 0$<25(6 5(48,6,726 3%$5% &21&('(5 /$ 6863(16,I1 48( /26
35(9,6726 (1 /$ /(< 48( 5,*( (/ -8,&,2 '( *$5817ES$6

&RPR HV HO FDVR GH OD &LXGDG GH Op[LFR \ GHO (VWDGR GH Op[LFR

eSRFD 'pFLPD eSRFD 5HJLVWUR ,QVWDQFLD 6HJXQGD 6DOD 7L
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ VX *DFHWD J/LEUR ,, 1RYLH
THVLV D - D 3iJLQD 75, %8BHO'(UXKEU&R217(1&,262

$'0,1,675$7,92 '(/ ',675,72 )('(5%/ /$ /(< 25*E1,&% 5(/$7,9% 12 (;,*(
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eSRFD 'pFLPD eSRFD O5HJLVWUR ,QVWDQFLD 6HJXQGD 6DOD 7L
6HPDQDULR -XGLFLDO GH OD)HGHUDFLyQ\VX *DFHWD J/LEUR ;;, -XQLR
D D 3iJLQD -8, ‘GI{O&BI('E(UR 262 $'0,1,675%7,92 (/
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$KRUD ¢TXLpQ WHQGUIi LQWHUpV SDUD GHPDQGDU HO UHVSHFH
R GH VX UHSDUDFLyYQ"

(O LQWHUpV MXUtGLFR VXUJH SDUD HO XVXDULR V GHO
SUHFLVDPHQWH SRUTXH HV TXLHQ VH EHQHILFLD R DSURY
FRQWUDWDFLYQ \ DVt VH KD SURQXQFLDGR XQR GH ORV yU.
GH OD )HGHUDFLYyQ HQ OD WHVLV VLIXLHQWH

eSRFD 'pFLPD eSRFD

SHIJLVWUR

,QVWDQFLD 7ULEXQDOHV &ROHJILDGRV GH &LUFXLV{R
7LSR GH 7HVLV $LVODGD ST
JXHQWH *DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGHU

ILEUR BHSWLHPEUH GH 7RPR ,,,
ODWHULD V &RP~Q

7HVLV ;, R$7 $ D

3iJLQD
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6L HO TXHMRVR H[KLEH XQD SUXHED GRFXPHQWDO FRQ
XVXDULR GHO VHUYLFLR GH VXPLQLVWUR GH DJXD SRWD
LQWHUpV MXUtGLFR SDUD UHFODPDU OD LQFRQVWLWXFL



$\XQWDPLHQWR GH ORUHOLD SDUD DSUREDU ODV FXRWD\
SUHVWDFLYQ GHO VHUYLFLR GH DEDVWHFLPLHQWR GH DJ.
IUDFFLYQ , LQFLVR D GH OD /H\ GH ,QJUHVRV GH HV#
ILVFDO GHO DxR FRPR GH VX DXPHQWR FRQWHQLGR
ODV WDULIDV SDUD HO FREUR GH ORV VHUYLFLRV TXH S
$JXD 3RWDEOH $OFDQWDULOODGR \ 6DQHDPLHQWR GH
OXQLFLSDOHV SDUD HO HMHUFLFLR ILVFDO GHO DxR :
XVXDULR SRUTXH DO DSOLFDU HO SULQFLSLR RQWROVYJLF
HQ HV FODUR TXH YD D UHTXHULUOR HO DxR VLJXLH
OtTXLGR YLWDO LPSUHVFLQGLEOH HQ OD YLGD GH ORV V¢
35,0(5 75,%81$/ &2/(*,$'2 (1 0$7(5,$6 $'0,1,675$7,9$ <
'( 75$%%$-2 '(/ 'e&,02 35,0(5 &,5&8,72
$PSDUR HQ UHYLVLYQ 2UJDQLVPR 2SHUDGRU C
$OFDQWDULOODGR \ 6DQHDPLHQWR GH ORUHOLD \ RWUR
YRWRV 'LVLGHQWH +XJR 6DKXHU +HUQIiQGH] 3ROHQWH
BHFUHWDULR -HV~V 6DQWRYV 9HOi]TXH] *XHUUHUR
(VWD WHVLV VH SXEOLFy HO YLHUQHY GH VHSWLHPEUH
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ

3HUR OR DQWHULRU QR VLJQLILFD TXH TXLHQ QR VHD XVXI
UHVSHWR DO GHUHFKR KXPDQR GH DFFHVR DO DJXD SXHV\
FROHFWLYR VXUJH SRU OD VLPSOH FDOLGDG GH SHUVRQD
GHO DJXD SDUD VXEVLVWLU SXHV ¢TXp VHU KXPDQR YLY
UHFODPD Q VX YLRODFKY® HVHFRUDKIH Q@ HMQL NQWWXG GH VX
IUHQWH DO RUEBH @ RHOH GWIHAVRSHWD R JDUD®M QD HHSOUBFEBVRF
DVt OD IXQFLRQDOLGDG \ RSHUDWLYLGDG GHO GHUHFKR KXI
GH VXSHGLWDUOR DHOQFRWHFKWRROG BDOVHUY L FERDGHGRXPLQ

'"HVDIRUWXQDGDPHQWH DVt IXH XQD GHFLVLYQ GHO 3ULPHU 7ULEXQDC
7TUDEDMR GHO 'pFLPR 3ULPHU &LUFXLWR FRQ UHVLGHQFLD HQ ORUHOLD
SURSLHWDULR GHO LQPXHEOH FRQ OD HVFULWXUD UHVSHFWLYD \ HQ |
QLYHOHVY FRQ OD LQVSHFFLYQVEB8aWRWWFHY HY LQWROQPBXVRXAXGH DVLVWI



PVWH FRPR GHUHFKR SHUVRQDO GHULYDGR GHO PLVPR F
VXSUHPDFtD IUHQWH DO GHUHFKR KXPDQR GH DFFHVR DO D
VLQR TXH DTXpO TXHGD VXSHGLWDGR D pVWH FRQ PRWLYR
FRQYHQFLRQDOLGDG (VWR HV HO LQWHUpPV MXUtGLFR GtFt
GLVSROQMRGMIXBHUVRQD WLHQH GHUHFKR DO DFFHVR GLVSR\
FRQVXPR SHUVRQDWOFXBRBRWEEHER B VRRADT XH HIHFWLYDPH
WRGD SHUVRQD VLQ GLVWLQFLYQ DOJXQD GH PDQHUD TXF
QRUPD IXQGDPHQWDO SDUD UHFODPDU HO UHVSHWR \ JDUD
OD 6&-1 DVt OOHYy D FDER LQWHUSUHWDFLYQ HQ HO FDVR
DQDORJtD FRQ EDVH HQ OD UHJOD GH TXH GRQGH H[LVWI
GLVSRVLFLYQ YDOH SDUD OD GHQXQFLD GH YLRODFLYQ D
SUHFHGHQWH MXGLFLDO TXH DGYLHUWR HQ ODV WHVLV VLJ

eSRFD 4XLQWD eSRFD

SHIJILVWUR tSt
,QVWDQFLD 6HJXQGD 6DOD

7LSR GH 7HVLV $LVODGD

)JXHQWH 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ
7TRPR &;9

ODWHULD V &RQVWLWXFLRQDO

THVLV

31JLQD

2UJDQLVPR 2SHUDGRU GH $JXD 3RWDEOH $OFDQWDULOODGR \ 6DQHD
GLVSRVLFLYQ \ VDQHDPLHQWR GH DJXD SDUD FRQVXPR SHUVRQDO \ GR
HVWULEDED HQ TXH HO SHWLFLRQDULR GH DPSDUR DWULEX\y D OD DXWR
HVD FRQGXFWD RPLVLYD HQ OD IDOWD GH FXPSOLPLHQWR SRU SDUWH
SUHVWDFLYQ GHO VHUYLFLR GH DJXD SRWDEOH \ VDQHDPLHQWR SDUD X
UHJXODQ OD DFWLYLGDGSH®HKOG I KKM FARUR DR VDRROHJYy SUXHED DOJXQD S
GHPRVWUDUD TXH VROLFLWY OD SUHVWDFLYQ GHO VHUYLFLR HQ HO LQ
FRQWUDWR FRQ OD DXWRULGDG UHVSRQVDEOH D HIHFWR GH LQJUHVDL
FRQFOXLUVH TXH HVWDED MXVWLILFDGD OD RPLVLYQ TXH VH DWULEX
$OFDQWDULOODGR \ 6DQHDPLHQWR GH \ VH QHJy HO DPSDUR (VWD G|
UHYLVLYQ HQ VHVLYQ GH GH MXQLR GH SRQHQWH +XJR 6L
*XWLpPUUH] 3pUH]



3(7,&,21 ,17(5(6 -85,",&2 (1 (/ $03$52 325 9,2/$&,21

$/ "(5(&+2 '(

$0 UHFRQRFHU HO DUWtFXOR R FRQVWLWXFLRQDO
FRQVHFXHQWHPHQWH HVWDWXLU OD REOLJDFLYQ GH OD
ODV VROLFLWXGHV TXH VH OHV GLULMDQ \ GH KDFHU FR(
OLPLWD HVH GHUHFKR VLQR HQ FXDQWR D OD IRUPD GH
HVFULWR SDFtILFD \ UHVSHWXRVD \ HQ PDWHULD SR
FLXGDGDQRY SHUR HQ PDQHUD DOJXQD OR VXERUG|
IXQGDPHQWDFLYQ GH OD VROLFLWXG OR FXDO HV PDWH L
(O FLWDGR SUHR{BWREXBBIWH FRQ HO UpJLPHQ UHSUH
GHPRFUiIWLFR DGR SWKDGRRQY MW BOGRVFRPR JDUDQWtD LC
VHD FRPR GHUHFKR S+EOLER VX EMHWLYRSHWIVRQDV SDLU
VROLFLWXGHV D OD\SRWXVORUPEVRR \BURSLD GLVSRVLFL!
FRQVWLWXFLRQDO GLPDQD HO LQWHUpPV MXUtGLFR GHO
IDOWD GH DFXHUGR \ UHVYRQHFXDQWR/)D G HXPS LHQW
UHTXLVLWRV TXH OD OH\ VHxDOD SDUD REWHQHU &H [
SRGUtD WUDWDUVH HQ HO MXLFLR FRQVWLWXFLRQDO VL
HVD FXHVWLYQ GLFWDUD OD DXWRULGDG UHVSRQVDEOH
VH VXEVWLWXLUtD LQGHELGDPHQWH D DTXpOOD Pi[LPH
OLPLWD D OD IDOWD GH DFXHUGR \ UHVSXHVWD \ QR D )
VROLFLWXG

-XLFLR GH DPSDUR %UDYR 6DQGRYDO -RUJH \ FRD.
8QDQLPLGDG GH FLQFR YRWRV /D SXEOLFDFLYQ QR PHQI
7RPR &;,9 SiJ $PSDUR DGPLQLVWUDWLYR HQ UHYLVL
2VFDU \ FRDJV 8QDQLPLGDG GH FLQFR YRWRYV

1RWD (VWD WHVLV LQWHJUD OD MXULVSUXGHQFLD
JHGHUDFLYQ 2FWDYD 3DUWH Sil

eSRFD 4XLQWD eSRFD
SHIJLVWUR



,QVWDQFLD 6HJXQGD 6DOD
7LSR GH 7HVLV $LVODGD
)JXHQWH 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ

7RPR &;9
ODWHULD V &RQVWLWXFLRQDO &RP~Q

7HVLV

3iJLQD

3(7,&,21  ,17(5(6 -85,',&2 (1 (/ $03$52 325
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/D JDUDQWtD TXH RWRUJD HO DUWtFXOR R FRQVWLWX
SHWLFLRQHY VH WUDPLWHQ VLQ ODV IRUPDOLGDGHV H[L
SHWLFLYQ IRUPXODGD HQ WpUPLQRV SDFtILFRV UHVSHW.
DFXHUGR GH DXWRULGDG HQ HO VHQWLGR TXH FRUUH
FRQRFLPLHQWR GHO SHWLFLRQDULR HQ BUHYH WpUPLQ!
TXHMRVR D TXLHQ QR VH FRQW HMW H RAVQ W pUURPQLIOFR IV X (
DQWHULRUPHQWH GH SHHWIDREGRVQ V X \H Q QF/XID I QWWRH D Nﬁ%t\éL
VH OH SULYD GH OD JDUDQWtD LQGLYLGXDO TXH OH
FRQVWLWXFLRQDO

$PSDUR &iUGHQDV 0XUJXtD $QWRQLR GH HQHUR
GH FLQFR YRWRV /D SXEOLFDFLYQ QR PHQFLRQD HO QRF
7RPR &;,9 SiJ $PSDUR DGPLQLVWUDWLYR HQ UHYLVL
'DYLG \ FRDJV GH RFWXEUH GH 8QDQLPLGDG GH F

1R HQWHQGHUOR DVt VH H[SRQGUtDQ RWURV GHUHFKRYV
DOLPHQWDFLYQ DO TXH LQWHQWD VHU XVXDULR FRQ HO F
GHUHFKRV IXQGDPHQWDOHVY \ D RWURV TXL]iV HQ PHQRU P}

$vt VH WLHQH TXH FXDQGR VH GHPDQGD HO LOHJDO FRUWH
TXH HVD DIHFWD EIH® XOX DBVR HHKHWHBVH VHUYLFLR HQ FX\R F



UHODWLYR R DOJ~Q UHFLER GH SDJR GHO DJXDLISOUD GHPF
RFXSDQWH R KDELWDQWH GH XQD YLYLHQGD TXLHQ GHEH!
FRPR SURSLHWDULR R XVXIUXFWXDULR GH OD YLYLHQGD GR
WLHQH VX DVLHQWR R GRPLFLOLR R SUREDU TXH OD KDE
FRPRGDWR R DUUHQGDPLHQWR SRU HMHPSOR FRQ FXDOT?>

3HUR HO GHUHFKR KXPDQR GH DFFHVR DO DJXD QR GHULYD
MXUtGLFRYVY VLQR VX WLWXODULGDG GH DTXHO GHUHFKR KXP
GH WDO GH PDQHUD TXH OD RFXSDFLYQ R KDELWDFLYQ GH
VLWXDU HO OXJDU GRQGH GHEH FXPSOLUVH UHVSHWDUVH |

'HVGH OXHJR TXH OD VHQVLELOLGDG GHO MXH] JDUDQWLVW
XQR GH ORVY SUHFHGHQWHY MXGLFLDOHV FRPR OR HV HO G
OLFKRDFIiQ FRQ UHVLGHQFLDH—K]DM)RlUH—LGRLGHDIPSJIBIURO.%éULVMI-
GHWHUPLQY TXH GHO DUWtFXOR GH OD /H\ GH $JXD \ *F
OLFKRDFMH GHVSUHQGH TXH FXDQGR VH WUDWH GH XVR G
RUJDQLVPR RSHUDGR/WY @R S REXIDOIRPWWEBOHHO VXAH@QQORWUR

FRQ LQGHSHQGHQFLD GH TXH LQVWDXUH HO SURFHGLPLH
PHGLDQWH HO HPEDUJR GH ELHQHVY HO SDJR GH ORV GHUF
DFUHGLWDGR TXH HO VHUYLFLR FRQWUDWDGR SRU OD TXHN
TXH HO RUJDQLVPR RSHUDGRU GHO DJXD SRWDEOH HQ OXJI
OR FRUWyYy SURFHGH FRQFHGHU HO DPSDUR \ SURWHFFLYQ C

(O GH DJRVWR GH \ DXQ FXDQGR OD PDWHULD GH SURWHFFLYQ
UHFXUVR GH UHYLVLYQ IDOODGR HQ VHVLYQ GH GH MXOLR GH
$5% SRQHQWH 9tFWRULQR 5RMDV 5LYHUD VHFUHWDULR /XLV

&ROHJIJLDGR HQ ODWHULDV $GPLQLVWUDWLYD \ GH 7TUDEDMR GHO 'pFLPF
VHxDOy TXH FRQ OD FRQFHVLYQ GHO DPSDUR VH RUGHQD DO RUJDQLVF
PtOLPR WMLWDOUHFXUUHQWH VLQ SHUMXLFLR GH ORV FREURV D ORV TXH
RSRUWXQLGDG ORV FUpGLWRYV ILVFDOHYV GHILQLWLYRYVY HQ HO PRPHQWR

S3UWLELFXOR /D IDOWD GH SDJR HQ GRV RFDVLRQHV FRQVHFXWLYDYV
DO PXQLFLSLR R DO SUHVWDGRU GH ORV VHUYLFLRYVY SDUD VXVSHQGHU
SDJR (Q HO FDVR GH XVR GRPpVWLFR OD IDOWD GH SDJR HQ WUHV RFD
PtOLPR LOGLVSHQVDEOH GH ORV VHUYLFLRV S~EOLFRV’




¢8QD DVRFLDFLYQ FLYLO TXH VH FUHD SDUD OD GHIHQV
XVXDULRVY GHO DJXD WLHQH LQWHUpV SDUD UHFODPDU HC
DFFHVR DO DJXD"

OH SDUHVHOIXREVWDQWH HO SUHFHGHQWH MXGLFLDO HQ FF

$Vt OR DSUHFLR GHVGH OXHJR HQ UD]JyQ GH TXH VL XQD DV
HQ OR LQGLYLGXDO DQWH HO WULEXQDO GH MXULVGLFFLY
LQWHUHVHYV FRPXQHV \ FROHFWLYRV HQ FXDQWR XVXDULR\
FRORQLD SRU HMHPSOR GH OD FLXGDG GH ORUHOLD \ SF
KDELWDQWHY GH HVD FRORQLD HQ GHIHQVD GH HVH tTXLG
FDOLGDG GH SDUWH DFWRUD HQ HO SURFHVR MXULVEL‘IS-F)ER
LOQWHUpYV OHJtWLPR SDUD DFXGLU DO MXLFLR GH DPSDUF
MXULVGLFFLYQ H[WUDRUGLQDULD GH DPSDUR \D QR VH SXH
SDUWH TXH QR OH UHFKD]y OD DXWRULGDG UHVSRQVDEOH

3HUR SXHGH VXFHGHU TXH HQ OD VHQWHQFLD UHFODPDGD
UHVSRQVDEOH TXH OD DVRFLDFLYQ FLYLO \ VX SUHVLGHQWF
GHO LQWHUpV FDVRRHQHUDDI KEH SIOMHUHP LQDFLYQ HQ UD]yQ
QR WLHQHQ XQ LQWHUpPV MXUtGLFR Vt WLHQHQ XQ LQWHL
MXULVGLFFLRQDO RUGLQDULD FRPR FRQVWLWXFLRQDO GH I

6HQWHQFLD GH DPSDUR GLUHFWR GHO 3ULPHU 7ULEXQDO &RC
7TUDEDMR GHO 'pFLPR 3ULPHU &LUFXLWR FRQ UHVLGHQFLD HQ ORUHOL
PDJLVWUDGRY +XJR 6DKXHU +HUQIiQGH] \ -DLPH 8ULHO 7RUUHV +HUQIQG]I

SLYHUD



(Q HIHFWR VL OD DVRFLDFLYQ UHSUHVHQWD D VXV DJUHPLI
GHIHQVD GHO VHUYLFLR GH DJXD SXHVWR TXH DO PDUJHQ
HQ Vt QR UHFLEDQ HVH VHUYLFLR GH DJXD GHEH WHQHUVF}
GH TXH VL OD DVRFLDFLYQ FLYLO UHSUHVHQWD D VXV DVRFLI
SbUD HMHUFHU OD DFFLYQ DGPLQLVWUDWLYD HQ GHIHQVD C
FX\D FRPR SHUVRQD PRUDO KD GH LQVWDU D WUDYpV GH V
SUHPLVDV HQWRQFHYV

¢SDUD TXp VH FRQVWLWX\y OD DVRFLDFLYQ FLYLO™"

¢SDUD TXp VH DFXGH D OD DUJXPHQWDFLYQ GH ORV LQV
GHVSXpV VH GHWHUPLQD TXH QR KD\ LQWHUpV OHJtWLPR HC

'‘H DFXHUGR FRQ OD QXHYD /H\ GH $PSDUR \ HO GHUHFKR MX
&RUWH GH -XVWLFLD GH OD 1DFLYQ HO DOFDQFH GHO LQW
MXLFLR GH DPSDUR FRPR GH OD DFFLYyQ DGPLQLVWUDWLYD
GHUHFKR SULYDGR SRU FXDQWR HVH LQWHUpPV OHJtVfL%yV\;
VXEMHWLYR FRPR HQ HO FDVR HV HO GHO DJXD FRPR OR S
SDUD UHVROYHUOR HQ XQ FDVR FRQFUHWR GH XQD DVRFLDF
VYyOR KD GH FRQN LBEHWOUWNBGH]D GHO GHUHFKR LGHQWLILFDG
LIHO REMHWR VRFLDQ L@ ODHFWOARLDRLPOQHIDGD HHEOGRDVR
DVt HVWLPR DSOLFDQ D OD YtD RUGLQDUXB'TXRYQUHVSXHYV
¢CFXIQGIX'H VH IRUPXODQ HQ OD YtD HIWUDRUGLQDULD GH DI
GHO LQWHUpV OHJtWLPR

7UDVODGDGDYVY DTXHOODV VLWXDFLRQHV \ HVDV LQWHUURJD
TXH HO GHUHFKR DO DJXD HV HO LGHQWLILFDGR HQ HVWH G

6HI~Q WHVLV =« &/;9,, « UHJLVWURS5e6 /(*EGH2UXEUR
$62&,$&,21(6 &,9,/(6 (1 '()(16% '(/ '(5(&+2 $ /$ ('8&$&,I11 (/ -8=*$'25
(% ( $1%$/,=%$5 (/ '(5(&+2 &8(67,21%'2 $ /$ /8= '( /$ $)(&7%$&,i1
5(&/$0%$'$ 3$5% '(7(50,1$5 /$ 352&('(1&,$ '(/ -8,&,2 '( $03$52

THVLV « &/;:;,,, « UHJLVWURT7(5e6 /GHO,UXEUR/ -8,&,2 '(

$03$52 3$5% '(7(50,1$5 6, 6( $&5(',7% '(%( 5(6321'(56( $ /$6 35(*817%$6
¢t48e” ¢48,el1" < ¢&BE1'2"



FRPRREMHW®RUWHFLELU UHFODPDFLRQHV R TXHMDV GH VXV DJU
DPLIJIDEOHV HQWUH HOORV \ HO 22%$3%$6 DVLPLVPR GHIHQGH
XVXDULRV GHO DJXD \ GH OD $VRFLDFLYyQ DQWH ODV DXWR
MXULVGLFFLRQDOHYV HQ FXDOTXLHU DVXQWR GH FDUiIFWHU
DOHJDGD HQ HVWH FDVR QR VYyOR HV HQ SHUMXLFLR GH
GHEHU GHUHFKR GH GHIHQGHUORV VLQR TXH DGHPiV JXL
UHFODPIQGRVH HQ HO MXLFLR FRQWHQFLRVR DGPLQLVWUD
SOHQR GH OD -XQWD GH *RELHUQR GHO 2UJDQLVPR 2SHUDC
6DQHDPLHQWR GH ORUHOLD 22%$3%$6 GH GH RFWXEUH GH
VHUYLFLR GH DJXD GH OD FRORQLD HQ FLWD \ SRU OD DVRF
GLFKD FRORQLD TXH QR DSDUHFtDQ ILUPDQGR OD GHPDQGD

/IDV WHVLYVY DLVODGDV \ GH MXULVSUXGHQFLD GH OD 6XSUHF
GHO WULEXQDO FROHJLDGR GH FLUFXLWR SXHGHQ MXVWLILI
GH TXH GRQGH H[LVWH OD PLVPD UD]yQ GHEH H[LV L%Z_J
SHUVRQDO TXH VRQ ODV VLIXLHQWHYV

eSRFD 'pFLPD eSRFD

SHIJLVWUR

,QVWDQFLD 3ULPHUD 6DOD

7LSR GH 7HVLV $LVODGD

JXHQWH *DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGH

/ILEUR OD\R GH TRPR ,

ODWHULD V &RP-~Q

THVLV D &/;;,9 D

3iJLQD
ODUFDGRV FRQ ORV Q~PHURYV \ GH OD HVFULWXUD FRQVWLWXW

HVFULWXUD WRPR GH OD 1RWDUtD 3~EOLFD Q~PHUR FRQ UHVL



,0352&('(1&,$ '(/ -8,&,2 '( $03%$52 12 38('(

$/(*$56( 9,2/$&,11 $/ 35,1&,3,2 '( 5(/$7,9,'$" '( /$6
6(17(1&,$6 < 325 (//2 62%5(6((5 (1 (/ -8,&,2 &8$1'2

6( $&78%/,=% /$ (;,67(1&,$ '( 81 ,17(5e6 /(*E7,02 (1
'()(16% '( 81 '(5(&+2 &2/(&7,92

(O 30HQR GH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD
GHFODUDU LPSURFHGHQWH HO MXLFLR GH DPSDUR DO
UHVWLWXLU DO TXHMRVR HQ HO JRFH GHO GHUHFKR YLF
HVSHFXODWLYR VREUH XQD SRVLEOH YLRODFLYQ GH G
GHWHUPLQDU OD HILFDFLD SDUD UHVWDXUDU HO RUGHQ
HV GHFLU GHEH KDFHUVH XQ DQiOLVLVY FRQMXQWR GHO ¢
D OD OX] GHO DFWR GH DXWRULGDG \ VX DIHFWDFLyYQ
UHVSRQVDEOH SXHGH UHSDUDUOD 6LQ HPEDUJR QR HV
SULQFLSLR GH UHODWLYLGDG GH ODV VHQWHQFLDV \
FXDQGR VH DFWXDOL]D OD H[LVWHQFLD GH XQ LQWHUpV
FROHFWLYR FRPR OR HV HO GH OD HGXFDFLyQ )§-|£ C
JHQHUD XQD REOLJDFLYQ HQ HO MX]JDGRU GH EXVFDU O
UHPHGLDU ORV YLFLRV GH LQFRQVWLWXFLRQDOLGDG |
LQGLYLGXDO GHO TXHMRVR SRU OR TXH QR VHUtD H[DF
VHQWHQFLDV FRPR FDXVD GH LPSURFHGHQFLD GHO MX
DUWtFXOR R SiUUDIR WHUFHUR GH OD &RQVWLWXFLYC
OH[LFDQRV TXH SUHYp OD REOLJDFLYQ GH ODV DXWRULG
KXPDQRV GH FRQIRUPLGDG FRQ ORV SULQFLSLRV GH XQ
LQGLYLVLELOLGDG \ SURJUHVLYLGDG HQ UHODFLYQ FRQ
JDUDQWL]D XQD WXWHOD MXGLFLDO HIHFWLYD $Vt EX
QHFHVDULDV FRQVWLWX\H XQD REOLJDFLYQ SDUD HO yl
SDUD TXH XQD YH] LGHQWLILFDGD OD YLRODFLYQ D ORV
SXHGD FRQFUHWDU VXV HIHFWRYV

$PSDUR HQ UHYLVLYQ $SUHQGHU 3ULPHUR $ & \
&LQFR YRWRV GH ORV OLQLVWURY $UWXUR =DOGtYDU



VX GHUHFKR SDUD IRUPXODU YRWR FRQFXUUHQWH -RV
IRUPXOy YRWR FRQFXUUHQWH -RUJH ODULR 3DUGR 5HER
GH *DUFtD 9LOOHJDV \ $OIUHGR *XWLpUUH] 2UWL] OHC
FRQFXUUHQWH 3ROQHQWH -RUJH ODULR 3DUGR 5HEROOH
6LOYD 'tD]

(VWD WHVLV VH SXEOLFy HO YLHUQHYV GH PD\R GH
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ

eSRFD 'pFLPD eSRFD

5HJLVWUR

,QVWDQFLD 3ULPHUD 6DOD

7LSR GH 7HVLV $LVODGD

)XHQWH *DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGH
/LEUR 0D\R GH 7RPR ,

ODWHULD V &RP-~Q

7HVLV D &/;9,, D ter
3iJLQD

,17(5e6 /(*E7,02 '(_$62& . $&.21(6 &.9./(6 (1 '()(16$%
(/__'(5(&+2 $ I/$ ('8&$&,11 (/ -8=*$'25 (%

$1$/,=$5 (/ '(5(&+2 &8(67,21%$'2 $ /$ /8= '( /$
$)(&7%$&,711  5(&/$0%'$ 3%$5%  '(7(50,1$5 /$
352&('(1&,$ '(/ -8,&,2 '( $03$52

'H FRQIRUPLGDG FRQ OR TXH HVWDEOHFLY HO 30HQR GH
GH OD 1DFLyQ HQ OD WHVLV GH MXULVSUXGHQFLD 3 -

VXEWtWXOR ,17(5e6 [(*E7,02 &217(1,'2 < $/&%$1&( 3%
O(&726 '( /$ 352&('(1&,% '(/ -8,&,2 '( $03%$52
,17(535(7%$&,11 '(/ $57E&S8/2 Y5%$&&,11 , (/%

&2167,78&,11 32/E7,&% '( /126 (67%$'26 81,'26 0(;,&$126

sbub Ob SURFHGHQFLD GHO MXLFLR GH DPSDUR GHEH W
XQ YtQFXOR HQWUH FLHUWRYV GHUHFKRV IXQGDPHQWDO}
HQ HO SURFHVR OD FXDO QR UHTXLHUH GH XQD IDFXOW



RUGHQ MXUtGLFR VLQR GH OD DSWLWXG GH H[SUHVDU X
ORV LQWHJUDQWHY GH OD VRFLHGDG DO WUDWDUVH GH
MXUtGLFDPHQWH UHOHYDQWH SRU PHGLR GHO FXDO ¢
S~EOLFRV TXH DFW~HQ DFRUGH FRQ HO RUGHQDPLHQWR
DPSDUR GHEH ORJUDUVH XQ HIHFWR SRVLWLYR HQ VX F
IXWXUR SHUR FLHUWR FRPR UHVXOWDGR LQPHGLDWR G
OOHJXH D GLFWDUVH $Vt WUDWIQGRVH GHO LQWHUpV (
GHIHQVD GH GHUHFKRV FROHFWLYRV HO MX]JDGRU GHE
OD QDWXUDOH]D GHO GHUHFKR HO REMHWR VRFLDO GH
DOHJD 3RU WDQWR FXDQGR XQD SHUVRQD MXUtGLFD DC
OD HGXFDFLYyQ SRU SDUWH GH ODV DXWRULGDGHV HVWL
MXLFLR SRU FRQVLGHUDU H[FOXVLYDPHQWH TXH ORYV
VDOYDJXDUGDU OD FRQVWLWXFLRQDOLGDG \ OD OHJDOL
QHFHVDULR DQDOL]DU OD SUHWHQVLYQ DGXFLGD D OD C
GHWHUPLQDU OD IRUPD HQ OD TXH GLFKR UHFODPR WUD
TXHMRVD HQ YLUWXG GH TXH HO DPSDUR WHQGUf£I§U F
HVIHUD MXUtGLFD
$PSDUR HQ UHYLVLYQ $SUHQGHU 3ULPHUR $ & \
&LQFR YRWRV GH ORV OLQLVWURY $UWXUR =DOGtYDU
VX GHUHFKR SDUD IRUPXODU YRWR FRQFXUUHQWH -RV
IRUPXOyYy YRWR FRQFXUUHQWH -RUJH ODULR 3DUGR 5HER
GH *DUFtD 9LOOHJDV \ $0OIUHGR *XWLpUUH] 2UWL] OHC
FROQFXUUHQWH 3RQHQWH -RUJH ODULR 3DUGR 5HEROOH
6LOYD 'tD]
1RWD /D WHVLV GH MXULVSUXGHQFLD 3 - D FL
HO 6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ GHO YLHUQ
KRUDV \ HQ OD *DFHWD GHO 6HPDQDULR -XGLFLDO
eSRFD /LEUR 7TRPR , QRYLHPEUH GH SiJLQD
(VWD WHVLV VH SXEOLFy HO YLHUQHYV GH PD\R GH
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ



eSRFD 'pFLPD eSRFD

5HJLVWUR

,QVWDQFLD 30HQR

7LSR GH 7HVLV -XULVSUXGHQFLD

)XHQWH *DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGH

ILEUR 1RYLHPEUH GH 7RPR ,
ODWHULD V &RP~Q

7HVLV 3 - D

3iJLQD

,17(5e6 /(*E7,02 &217(1,'2 < $/&$1&( 3$5% ()(&726 '(
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‘(] $57E&8/2 )5$&&,11 , '( /$ &2167,78&,11
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$ FRQVLGHUDFLYQ GH HVWH 7ULEXQDO 30HQR GH OD 6X
1DFLYQ HO SiUUDIR SULPHUR GH OD IUDFFLYQ , GHO, DU
3ROtWLFD GH ORV (VWDGRV 8QLGRV OH[LFDQRV hLLND
SURFHGHQFLD GHO DPSDUR LQGLUHFWR HQ ORV VXSXHV
R UHVROXFLRQHV GH WULEXQDOHV TXLHQ FRPSDUH]FD
DOJXQR GH ORV VLIJXLHQWHYV GRV VXSXHVWRV , VHU W
GHFLU DOHJDU XQD DIHFWDFLYQ LQPHGLDWD \ GLUHFWI
HQ YLUWXG GH WDO WLWXODULGDG R ,, HQ FDVR GH T
&RQVWLWXFLYyQ DKRUD HVWDEOHFH OD SRVLELOLGDG ¢
OHJtWLPR TXH VHUi VXILFLHQWH SDUD FRPSDUHFHU HQ
VH UHILHUH D OD H[LVWHQFLD GH XQ YtQFXOR HQWUH F
XQD SHUVRQD TXH FRPSDUHFH HQ HO SURFHVR VLQ TXH
IDFXOWDG RWRUJDGD H[SUHVDPHQWH SRU HO RUGHQ M
FXHQWD FRQ HVH LQWHUpPV VH HQFXHQWUD HQ DSWLWXG
DO UHVWR GH ORV GHPiV LQWHJUDQWHY GH OD VRFLH
FXDOLILFDGR DFWXDO UHDO \ MXUtGLFDPHQWH UHOHYL
GHO DFWR TXH VH UHFODPD SURGXFH XQ EHQHILFLR R
MXUtGLFD \D VHD DFWXDO R IXWXUR SHUR FLHUWR (Q F



LQWHUpPV OHJtWLPR VH UHTXLHUH GH OD H[LVWHQFLD G
MXUtGLFD QR H[FOXVLYDPHQWH HQ XQD FXHVWLYQ SD\
SDUIPHWUR GH UD]JRQDELOLGDG \ QR VyOR FRPR XQD VL
OyJLED TXH GHEH JXDUGDU HO YtQFXOR HQWUH OD SHUV
OR FXDO XQD HYHQWXDO VHQWHQFLD GH SURWHEFLYy
REWHQFLYQ GH XQ EHQHILFLR GHWHUPLQDGR HO TXH
GHULYDGR VLQR UHVXOWDGR LQPHGLDWR GH OD UHVR
GLFWDUVH &RPR SXHGH DGYHUWLUVH HO LQWHUpV OH
GLIHUHQFLDGD \ PiV DPSOLD TXH HO LQWHUpPV MXUtGLF
LQWHUpV JHQPULFR GH OD VRFLHGDG FRPR RFXUUH FRQ
WUDWD GH OD JHQHUDOL]DFLYQ GH XQD DFFLYQ SRSXOD
FRPSHWHQWHY DQWH SRVLEOHV OHVLRQHV MXUtGLEDV D
\ SRU HQGH SURWHJILGRV (Q HVWD OyJLFD PHGLDQ
GHPDQGDQWH VH HQFXHQWUD HQ XQD VLWXDFLYyQ MXUtG
UHODFLYQ HVSHFtILFD FRQ HO REMHWR GH OD SUHWHQ
FLUFXQVWDQFLD SHUVRQDO R SRU XQD UHJXODFLJJ bhy
HQ XQD VLWXDFLYQ MXUtGLFD FRQFUHWD SXHGHQ FRQEX
\ HO LQWHUpPYV OHJtWLPR OR FLHUWR HV TXH WDO DVRFL
SXHV HV IDFWLEOH TXH XQ MX]JDGRU VH HQFXHQWUH FI
LQWHUpPV OHJtWLPR LQGLYLGXDO HQ YLUWXG GH TXH O
IUHQWH DO RUGHQDPLHQWR MXUtGLFR VHD XQD VLWXD
JUXSR IRUPDOPHQWH LGHQWLILFDEOH VLQR TXH UHGX
GHWHUPLQDGD TXH QR SHUWHQH]FD D GLFKR JUXSR ,QF
GH TXH OD DIHFWDFLYQ UHGXQGH GH IRUPD H[FOXVLYD
SHUVRQD GHWHUPLQDGD HQ UD]yQ GH VXV FLUFXQVWDQ
D VX FRQILIXUDFLYQ QRUPDWLYD OD FDWHJRUL]DFLYQ G
\ VXSXHVWRY GHO LQWHUpV OHJtWLPR GHEHUi VHU SUR
GLYHUVRV MX]JDGRUHV GH DPSDUR DO DSOLFDU GLEKD |
OLQHDPLHQWRY HPLWLGRV SRU HVWD 6XSUHPD &RUWH

OD QDWXUDOH]D \ IXQFLRQHV GHO MXLFLR GH DPSDUR
SURWHFFLYQ GH ORV GHUHFKRV IXQGDPHQWDOHY GH OD



&RQWUDGLFFLYQ GH WHVLYV (QWUH ODV VXVWHQ
6HIJXQGD 6DODV GH OD 6XSUHPD &RUWH GH -XVWLFLD GH
OD\RUtD GH RFKR YRWRYV GH ORV OLQLVWURYV -RVp 5DPyQ
JUDQFR *RQJiOH] 6DODV $UWXUR =DOGtYDU /HOR GH /D
ORUDOHV 6HUJLR $ 9DOOV +HUQIQGH] 20JD 6iQFKH] &R
$OEHUWR 3pUH] 'D\iQ \ -XDQ 1 6LOYD OH]D YRWy HQ FF
/IXQD 5DPRV $XVHQWHYV $OIUHGR *XWLpUUH] 2UWL] OH (
SHEROOHGR 3RQHQWH $UWXUR =DOGtYDU /HOR GH /DUU
\ *RQJIOH]

7HVLV \ R FULWHULRY FRQWHQGLHQWHV

(O VXVWHQWDGR SRU OD 3ULPHUD 6DOD GH OD 6XSUHPD

DO UHVROYHU HO DPSDUR HQ UHYLVLYQ \ HO G
6HIXQGD 6DOD GH OD 6XSUHPD &RUWH GH -XVWLFLD G
DPSDURV HQ UHYLVLYQ \

(O 7TULEXQDO B3OHQR HO VHLV GH QRYLHPEUH HQ FXUVR
D OD WHVLV MXULVSUXGHQFLDO TXH DQWHFH(E VOp[

QRYLHPEUH GH GRV PLO FDWRUFH

(VWD WHVLVY VH SXEOLFy HO YLHUQHYV GH QRYLHPEUH

6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ \ SRU HQGH

REOLJDWRULD D SDUWLU GHO PDUWHYV GH QRYLHPEUH ¢

HQ HO SXQWR VpSWLPR GHO $FXHUGR *HQHUDO 30HQDUL

eSRFD 'pFLPD eSRFD

SHIJILVWUR

,QVWDQFLD 7ULEXQDOHV &ROHJLDGRV GH &LUFXLWR
7LSR GH 7HVLV $LVODGD

)XHQWH *DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGH

/ILEUR $IJRVWR GH 7TRPR ,,,
ODWHULD V &RP-~Q
7HVLV ;;, R 3 % $ D

3iJLQD
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62&,%8/ 6($ /$ 3527(&&,11 $/ $0%,(17( (1 *(1(5$/

"(% (1 '(02675%$5 48( 686 ,17(*5$17(6 621 9(&,126 2
+$%,7%$1 (1 /$ &2081,'$" $'<$&(17( $/ /8*$5 '21'( 6(

2&%$6,211 (/ '$f2

'H FRQIRUPLGDG FRQ HO DUWtFXOR R IUDFFLYyQ , GH C
HV XQD GH ODV SDUWHV HQ HO MXLFLR GH DPSDUR \ HV
WLWXODU GH XQ GHUHFKR VXEMHWLYR R GH XQ LQWHUp
VLHPSUH TXH DOHJXH TXH OD QRUPD DFWR X RPLVLYQ U
IXQGDPHQWDOHY UHFRQRFLGRYV HQ OD &RQVWLWXFLYQ \
GH ORV TXH HO (VWDGR OH[LFDQR VHD SDUWH \ FRQ HO
UHDO \ DFWXDO HQ VX HVIHUD MXUtGLFD \D VHD GLUH
VLWXDFLYQ IUHQWH DO RUGHQ MXUtGLFR $Vt UHVSHFW
ODV SHUVRQDV PRUDOHV SULYDGDV PH[LFDQDV FX\R REI
DPELHQWH HQ JHQHUDO GHEH WRPDUVH FRPR SDﬁiENVVL
IUDFFLYQ , GH OD /H\ JHGHUDO GH 5HVSRQVDELOLGDG
DFUHGLWDUOR GLFKRV HQWHV MXUtGLFRV GHEHQ DO PI
HQFXHQWUH XELFDGR HQ HO OXJDU GRQGH VH RFDVLRQ\
GXUDQWH OD WUDPLWDFLYQ GHO MXLFLR GH DPSDUR FR
REMHWLYRV TXH VXV LQWHJUDQWHVY VRQ YHFLQRV R KD
DO OXJDU UHIHULGR

35,0(5 75,%81%$/ &2/(*,$'2 (1 0$7(5,$6 3(1$/ <
$'0,1,675%$7,9% '(/ 9,*€6,02 35,0(5 &,5&8,72

$PSDUR HQ UHYLVLYQ 5HG GH 2UJDQL]DFLRQHV \ *
=LKXDWDQHMR $ & GH DEULO GH 8QDQLPLGDG Gt
*XLGR *X]PiQ 6HFUHWDULD %HUHQLFH GH ORV 6DQWRV
1RWD (Q UHODFLYQ FRQ HO DOFDQFH GH OD SUHVHQWH
D &:/,9 D GH WtWXOR 56 ¥XIB\W WX R

$0%,(17$/ (/ $57E&8/2 3E55%$)26 35,0(52 )5%$&&,i1

. < 6(*81'2 '(/$ /(< )('(5%/ 5(/$7,9% 75%16*5('( (/




'(5(&+2 $ 81% 787(/$ -8',&,%/ ()(&7,98XEOLFDGD HQ HO
BHPDQDULR -XGLFLDO GH OD )HGHUDFLYQ GHO YLHUQHYV
KRUDV \ HQ OD *DFHWD GHO 6HPDQDULR -XGLFLDO GH C
/LEUR 7RPR , PD\R GH SiJLQD

(VWD WHVLV VH SXEOLFy HO YLHUQHV GH DJRVWR GH
BHPDQDULR -XGLFLDO GH OD JHGHUDFLYQ

$IJXD SDUD XVR GRPpVWLFR

'HVGH OXHJR TXH HO GHUHFKR KXPDQR DO DFFHVR DO DJX
SHUVRQDO \ GRPpVWLFR VL VH SDUWH GH OD LGHD GH TXH

VDOXG \ DOLPHQWDFLYQ HQWUH RWURV GHUHFKRV IXQGDPF
UHVSHWDUOR \ JDUDQWL]DUORt @ RRR OR IWQWLX/IS N K \KIDE D& SADF
GLPHQVLRQY HQ XQD LQWHUSUHWDFLYQ H[WHQVLYD Dt) $ R
VHFWRU SULPDULR \ OR FXDO KL]JR HQ UHODFLYQ D OD 2EV
'HUHFKRV (FRQYPLFRV 6RFLDOHV \ &XOWXUDOHV GH OD 2UJ
\ HV SRU HVR TXH ORV SUHVWDGRUHV GHO VHUYLFLR GH \
GRPpVWLFR WLHQHQ XQD WDULID SUHIHUHQFLDO HQ HO S|
OHJLVODGR\ MXWMHUMHRUSUHWDFLYQ SRU OD 6&-1

(O TULEXQDO GH -XVWLFLD $GPLQLVWUDWLYD GHO (VWDGR GH OLFKRD
UHODWLYR D TXH OD QHJDWLYD H[SUHVD QR HVWDED GHELGDPHQWH IXC
QR KDEtD WRPDGR HQ FRQVLGHUDFLYQ OR PDQLIHVWDGR SRU OD DFWR
TXLQFH HVWR HV QR KDEtD FRQVLGHUDGR OR UHIHULGR SRU OD GLVLG
SRWDEOH VLQ H[LVWLU FDXVD OHJDO TXH OR PRWLYDUD \ M{QGDUD TX
WUDWDED GH XQD SHUVRQD GH VHVHQWD \ VLHWH DxR GH HGD® GHVHP
LQVWUXFFLYQ DFDGpPLFD \ TXH SHVH D HOOR KDEtD VLGR VRPHWLGD I
VHUYLFLR GH DJXD TXH QR WHQtD $0 UHVROYHU HO MXLFLR FRQWHQF
MXQLR GH

7HVLV DLVODGD GHO 7HUFHU 7ULEXQDO &ROHJLDGR HQ ODWHU
UHVLGHQFLD HQ 3XHEOD(58&HEOGBOSAHO (UKEMM2 $/ $*8$ (67E
5(&212&,'2 &2167,78&,21%$/ < &219(1&,21$/0(17( 7$172 3$5% (/ &216802
3(5621$/ < '20e67,&2 &202 3$5% (/ 862 $*5E&2/$ 2 3$5% (/ )81&,21$0,(172
'(275%$6 E5($6 352'8&7,9%6 '(/ 6(&725 35,0$5,2

$UWtFXOR DSDUWDGRY $ SHQ~-OWLPR SiUUDIR \ % IUDFFLyQ , LQI

BHQWHQFLD GH DPSDUR GLUHFWR HQ UHYLVLYQ GH OD 6HJXQG



¢/RV D\XQWDPLHQWRY PXQLFLSDOHV WLHQHQ IDFXOWD
WDULIDULRYVY SRU HO VHUYLFLR GH DJXD SRWDEOH"

'"HVGH OXMKIRSKKNWR TXH VX PDURR/ FR-WMWULADQL@WBHQ VH
ORV D\XQWDPLHQWRY SURSRQGUIQ D ODV OHJLVODWXUDV
FRQWULEXFLRQHV N@ HOHFKRRY GH OLFKRDFiQ VH GLVSRQH
D\ XQWDPLHQWRY OD GH SURSRQHU DO &RQJUHVR GHO (VV
FRQWULEXFLRQHQOR GXMMHHAKRYILFD TXH OD IDFXOWDG FRQI}
PXQLFLSDOHV FRQVLVWH VRODPHQWH HQ SURSRQHU D ODV
D ORV GHUHFKRYV OFH LIRFGKHR MW@ RVEHQAHDY HY OD OHJLVODWX L

$KRUD FRPR HO PXQLFLSLR HV HO SULPHU REOLJDGRtIIFb(QV‘
VXPLQLVWUR GH DJXD SRWDEOH WDO GHEHU IXQGDPHQWDOG
HO PRQWR GH ODV WDULIDV TXH ORV XVXDULRV KDQ GH SD.

$UWtFXOR GH OD &3(80

$Vt OR LQWHUSUHWyY WDQWR OD 3ULPHUD 6DOD GH+®R&,6%$1 HQ OD Wk
081,&,3$%/ 35,1&,3,26 '(5(&+26 < )$&8/7%$'(6 (1 (6% 0$7(5,% 35(9,6726 (1 (/
$57E&8/2 )5$&&,11 ,9 '(/$ &2167,78&,i1 32/E7,&$ '( /26 (67$'26 81,'26
0(;,&$126 FRPR HO SOHQR GH OD PLVPD 6&-1 DO UHVROYHU OD FRQWUR
HPHUJLHUD OD MXULVSUXGH®$&N1'$ 081, &HBSUXMBUR2167,78&,11
Y('(5%/ 3(50,7( $ /$6 /(*,6/$785%$6 (67$7%$/(6 (67$%/(&(5 7$5,)$6 ',67,17$6
3$5% (/ &E/&8/2 '( ,038(6726 5(6(59%$'26 $ $48e//$ (1 /26 081,&,3,26 '(
81$ 0,60% (17,'$' )('(5%$7,9% 3(52 (1 (6( &$62 '(%(5E1 -867,),&%$5/2 (1 81%
%$6( 2%-(7,9% < 5$3=21$%WOXHIR ODV GLYHUVDV FRQWURYHUVLDV FRQVWL

$UWtFXOR ,, %LV GH OD &RQVWLWXFLYQ GH OLFKRDFiQ

7HVLV ;, % $ 7 e UHJLVWUR (&+26 3@BOSUXEBRS&, 11 '(/
6(59,&,2 '( $%$67(&,0,(172 '( $*8% 327$%/( /26 $<817%0,(1726 6i/2
7.(1(1 /$ )$&8/7$' '( 352321(5 /$6 7$5,)$6 &255(6321',(17(6 $ /$
/(*,6/$785% (67$7%/ 3$5$ 68 $352%$&,11 3(52 12 '( &5($5/%$6 1,
(67$%/(&(5/$6 325 6E < $17( /26 868$5,26 (1 2%6(59%$1&,%$ $/ 35,1&,3,2 "
-(5$548E$ 1250$7,9% /(*,6/$&,11 '(/ (67$'2 '( 0,&+2$&EHAULYDGD GHO MXLF
GH DPSDUR HQ UHYLVLYQ IDOODGR HQ VHVLYQ GH GH HQHUR GH
9tFWRULQR 5RMDV 5LYHUD \ VHFUHWDULD 1RUPD 1DYDUUR 2UR]FR HQ |
PDJLVWUDGR +XJR 6DKXHU +HUQiQGH] UHLWHUDGR HQ HO GLYHUVR MXI
VHVLYQ GH GH PD\R GH SRU PD\RUtD GH YRWRV GH ORV PDJLVW
9tFWRULQR 5RMDV 5LYHUD FRQWUD HO YRWR GHO PDJLVWUDGR +XJR 6L



OHJLVODWXUD ORFDO UHVSHFWLYD HQ XQ LQWHUSUHWDFL
OD &3(80 \ HO GHUHFKR OHJLVODGR HVWDWDO FRUUHVSRQG
GH IDFXOWDGHV HQ HO VLVWHPD FRQVWLWXFLRQDO GH FR
VRFLDOHV FRPR WpFQLFDV HQ XQ (VWDGR GH ELHQHVWDU ¢

eSRFD 'pFLPD eSRFD

SHIJLVWUR

,QVWDQFLD 7ULEXQDOHV &ROHJIJLDGRV GH &LUFXLWR
7LSR GH 7HVLV $LVODGD

)XHQWH *DFHWD GHO 6HPDQDULR -XGLFLDO GH OD )HGHU

/ILEUR 6HSWLHPEUH GH 7TRPR ,,,
ODWHULD V &RQVWLWXFLRQDO
7THVLV ;, R $ 7 $ D

31JLQD

'(5(&+26 325 /$ 35(67$&,i1 '(/ 6(59,&,2 '( (tz
$%$67(&,0,(172 '( $*8$ 327$%/( /26 $<817$0,(1726
6i/2 7,(1(1 /$ )$&8/7$' '( 352321(5 /$6 7$5,)$6
&255(6321',(17(6 $ /$ /(*,6/$785% (67$7$/ 3$5% 68
$352%%$&,711 3(52 12 '( &5($5/$6 1, (67$%/(&(5/$6 325 6E
< $17( /26 868%$5,26 (1 2%6(59%$1&,$ $/ 35,1&,3,2 '(
-(5$548E$ 1250%$7,9% /(*,6/$&,11 '(/ (67%$'2 '(
0,&+2$&E1
(O SURFHGLPLHQWR OHJLVODWLYR ILVFDO PXQLFLSDO V¢t
FRPSDUWLGD WRGD YH] TXH HQ ORV VXSXHVWRV VHxDOD
GH OD &RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRYV 8Q
sbub HVWDEOHFHU FRQWULEXFLRQHY RULJLQDOPHQWH
FRQIRUPH DO DUWtFXOR IUDFFLYQ ,9 GH HVH RUGHQD
ORV SULQFLSLRVY GH IRUWDOHFLPLHQWR PXQLFLSDO \ UH
QRUPD H[SUHVD TXH RWRUJD D ORV OXQLFLSLRV OD IDFXC
FXDQGR OD GHFLVLYQ ILQDO D~Q FRUUHVSRQGH D OD



FRQGLFLRQDGD SRU OD 1RUPD )XQGDPHQWDO D GDU HO S
OR FXDO VH FRQFUHWD HQ OD PRWLYDFLYQ TXH WHQGUI
DSDUWH GH pVWD $Vt HO DUWtFXOR SiIUUDIR SULP
OXQLFLSDO GHO (VWDGR GH OLFKRDFiQ DEURJDGD HVWE
SUHVWDFLYQ GHO VHUYLFLR GH DEDVWHFLPLHQWR GH DJ
FRQIRUPH D ODV FXRWDV R WDULIDV TXH DSUXHEHQ ORYV
/H\ GHO $JXD \ *HVWLYQ GH &XHQFDV SDUD HO (VWDGR |
UHJXOD SRU HMHPSOR HQ HO DUWtFXOR IUDFFLYQ ,

GHO OXQLFLSLR GH ORUHOLD OLFKRDFiQ SDUD HO HMHU
GLVSRQH TXH HVRV GHUHFKRV VH SDJDUIQ FRQIRUPH D O
HO $\XQWDPLHQWR HQ WpUPLQRYV GH OD OH\ FLWDGD H
IUDFFLYQ ;,9 SRU OR TXH HV HQ pVWD \ QR HQ OD GH L
IDFXOWDG PXQLFLSDO $KRUD HO GHUHFKR MXULVSUXG
UHPLVLYQ UHJXODWRULD GH OD WDULID FRPR HOHPHQWR
UHVSHWD HO SULQFLSLR GH OHJDOLGDG WULEXWD

VH MXVWLILTXH LL FRQWHQJD XQD UHJXODFLYQ ViELtR{JGI
VHD LQGLVSHQVDEOH SRU PRWLYRV WpFQLFRV R SDUD
ILQDOLGDG UHFDXGDWRULD (Q FRQVHFXHQFLD OD UHPI
MXVWLILFD SRUTXH HVH UHTXLVLWR WpFQLFR SXHGH VH!
VH GHVSUHQGH GH ORV DUWtFXORV IUDFFLYQ ,9 L
FRQVWLWXFLRQDO \ IUDFFLYQ ,, %LV GH OD &RQVW
HQWLGDG IHGHUDWLYD SUHFHSWRY HQ ORV TXH ORV $\X
GH SURSRQHU ODV WDULIDV DSOLFDEOHV D ORV GHUHFKF
SHUR QR GH FUHDUODV QL HVWDEOHFHUODV SRU Vt \ DQ
SULQFLSLR GH MHUDUTXtD QRUPDWLYD SXHVWR TXH
&RQVWLWXFLYQ

35,0(5 75,%81$/ &2/(*,$'2 (1 0$7(5,$6 $'0,1,675%$7,9% <

'( 75$%$-2 '(/ 'e&,02 35,0(5 &,5&8,72

SUHFHGHQWH TXH HVWH 7&& KD UHLWHUDGR HQ RWURYV FDVRV VLHOQ(
IDOODGR HQ VHVLYQ GH GH PD\R GH SRU PD\RUtD GH YRWRY\
+HUQIQGH] \ 9tFWRULQR 5RMDV 5LYHUD FRQWUD HO YRWR GHO PDJLVWU



$PSDUR HQ UHYLVLYQ 2UJDQLVPR 2SHUDGRU C
$OFDQWDULOODGR \ 6DQHDPLHQWR GH ORUHOLD \ RWUR
YRWRV 'LVLGHQWH +XJR 6DKXHU +HUQIiQGH] 3RQHQWH
BHFUHWDULR -HV~V 6DQWRYV 9HOi]TXH] *XHUUHUR

(VWD WHVLV VH SXEOLFy HO YLHUQHVY GH VHSWLHPEUH
6HPDQDULR -XGLFLDO GH OD )HGHUDFLYQ

$IJXD SDUD XVR GH VHUYLFLRYV

(VWH SUHFLDGR OtTXLGR WDPELpQ SXHGH WHQHU FRPR GH\
GH OD FRQVWUXFFLYQ \D FXDQGR ODV DJXDV VH XWLOLFHC
DIXFDUHURV \ HQ OD LQGXVWULD GH OD FHOXORVD \ HO SI
DFWLYLGDGHYV \ HVR HV OR TXH GHWHUPLQD OD GLYHUVL
FRQWULEXWDULR PH[LFDQR ur

/ID GLYHUVLILFDFLYQ GH HVWDV FXRWDV FXPSOH FRQ HO
HTXLGW&®LEXWDULDV QR WUDQVJUHGH H® DDWDRXADIRD G IH R/G
MXUtGLADDPSRFR OD JDUDQMQBOXW RO IWIDOHEOOBVLILFDFLYQ
GH ]RQD GH GLVSRQLELOLGDG D XQD VXSHULRU D OD TXH D
GH SURSRUFLRHDXIGIOEG

7THVLV 3 - UHJLVWUR 3 &;9,, UHJLVWUR GH OD 6&-:

7THVLV 3 ;,;,,, UHJLVWUR 3 - UHJLVWUR * &&;/, L
OD 6&-1

7THVLV 3 - UHJLVWUR GH OD 6&-1

THVLV =« ., UHJLVWUR GH OD 6&-1

7THVLV =« .9 UHJLVWUR \' e &;&9 UHJLVWUR DPEDV C

7THVLV 3 &;; UHJLVWUR GH OD 6&-1

7THVLV 3 &;;, UHJLVWUR GH OD 6&-1



0DV OD REOLJDFLYQ GH SDJDU VREUH HO YROXPHQ GH DJX
XVDGD R DSVURHUNKIOMWADYLRODWRULD GHO SULQFLSLR GH SU
VH SURGXFH HO KHFKR TXH GHEH JHQHUDU HO GHUHFKR HV
FDUJD WULEXWDULD TXH QR VH MXVWLILFD DO QR SURGXFL
H[SORWDFLYQ XVR R DSURYHFKDPLHQWR 8®H XQR ERDWLEHEC
MXUtGLFD TXH VDQFLRQD OD QR H[SORWDFLYQ R HO QR FF
FRQFHVLRQDGD LPSOLFD QR VYyOR XQ FRQWUDVHQWLGR TXF
SROtWLFD QR DPELHQWDOLVWD SXHV HQ OXJDU GH SUHPLC
GHO ELHQ S~EOLFR R TXH SURFXUD VX HILEFLHQFLD \ QR GH
TXH HV HO DJXD

9, '(/ /(*$/,602 $/ *$5$17,602 '( /26 '(5(&+26 (&2110,&26 <
62&,%/(6

tus

6L FRPR \D VH LQGLFYy HO MX]JDGRU UHPRYL BDDMXX WWLUFD ¢
IRUPDOLVWD SRU @ DRV DQWDNPEBRY GHUHFKRY VRFLDOHYV

6HJ~Q GHUHFKR MXULVSUXGHQFLDO GH OD 6&-1 VLIXLHQWH eSRFD
30HQR 7LSR GH 7HVLV -XULVSUXGHQFLD )XHQWH 6HPDQDULR -XGLFLI
BHSWLHPEUH GH ODWHULD V &RQVWLWXFLRQDO $GPLQLVWUDWLY
$*8$6 1$&,21$/(6 (/ $57E&8/2 "CI$ 1(< )('(58/ '('(5(&+26 9,*(17( (1

0,/ 129(&,(1726 129(17$ < 2&+2 (1 &8$172 (67$%/(&( /$ 2%/,*$&,11 '( 68
3$*2 62%5( (/ 92/80(1 '( $*8% &21&(6,21$'$ 48( 12 (6 (;3/27%'$S 86%'$ 2
$3529(&+$'$ 9,2/$ (/ 35,1&,3,2 '( 352325&,21%/,'$" 75,%87%$5,$ 35(9,672
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OH UHILHUR DO PDUFR OHJDO TXH GLVSRQH UHJODV SHUR HO FXDO Q
VLQR TXH HO LPSHULR GH OD OH\ FHGH DQWH HO ,PSHULR GH OD &RQVW
GH GHUHFKRV KXPDQRV \ OR FXDO UHLWHUR WDQWDV YHFHV VHD QHFHV
6HIJ~Q *XWLpPUUH] 5LYDVY5(BRGUYBIRSOKHIY $/ $/ $*8% (1 Oe;, &2 81

,167580(172 '( 3527(&&,11 3$5% /$6 3(5621$6 < /26 (&2BXEQDEBGR HOQ

,QIROXV 3XEOLFDFLRQHV &XHVWLRQHV &RQUOWLWKRIRDRDOHU &RQDQHW
FRQVWLWXFLRQDO SDUWH GH OD LGHD VHJ~Q OD FXDO HO (VWDGR HV
REMHWLYR SULQFLSDO GH PHMRUDU ODV FRQGLFLRQHV GH YLGD GH \
SREODFLRQHV DQLPDOHV \ OD VXVWHQWDELOLGDG GH ORV HFRVLVWH
FRQVLGHUR TXH WRGRV ORV GHUHFKRV VH HQFXNAWUDRGRY WLMWXEPL
LIXDOPHQWH HQ RN FARRWWDBR GFRER HVWUDWHJILDYV MXUtGLFDV GH GHIHQ\
QHFHVLGDGHY H LQWHUHVHYV TXH XQD FRPXQLGDG SROtWLFD LGHQWLILF
GLJQD HQ HO SODQHWD WDQWR GH ODV JHQHUDFLRQHYV SUHVHQWHYV FR



OD MXVWLFLD PH TXHGD FODUR TXH FRQ OD DFWXDFLYQ GH
QR VH EXVFD UHHPSOD]DU D HMHFXWLYRYVY QL D OHJLVODC
PHGLIWLFR GHO YDFtR GH SROtWLFDV S~EOLFDV VLQR DFDV
ORV FRPSURPLVRV LOQOWHUQDFLRQDOHYV TXH YROXQWDULDP
PDQHUD TXH OD MXVWLFLDELOLGDG GH ORV GHUHFKRV KXP
SURWHFFLYQ FRQ HO ~QLFR DIiQ GH VXSHUDU HO SUREOHPD
GHUHFKRV VRFLDOHY HQ SDUWLFXODU

IXHIJR HQ FDVRV FRPR ORV TXH FRPHQWR HV REOLJDFLYQ G
DFWXDU HQ bubvV GH SURWHJHU HO GHUHFKR TXH VH HVWLF
KXPDQR DO DJXD# \ UHDRILEHURRQ VWROQWXRIRQDOLGDG \ GH F
GH OD QRUPD R GHO SURHAREIXHUDLEED D UHWBRWDEBDEO GHUI
FRPHQWR FXDQGR HQ DTXHOORV FDVRV VH VHxDOy VX YLRC
TXH GH XQD IRUPD MXVWLILFDGD \ UDJRQDGD GHELY GH UH
SUHVXQFLYQ GH VX FRQVWLWXFLRQDOLGDG u

6DQWLDJR &RUFXHUD RSLQD TXH HO UHODWRU HVSHFLDO GH 1DFLRQF
3RWDEOH \ DO 6DQHDPLHQWR /pR +HOOHU DO FRQFOXLQWWOH OGN PD\R
FDUHQFLDV HO UHODWRU VHXDOD XQD PX\ YHUJRQ]JRVD TXH HV TXH D
REOLJy D TXH HO &RQJUHVR GH OD 8QLyQ HPLWLHUD XQD /H\ *HQHUDO
DxR GHVSXpV GH VX DGRSFLYyQ D OD IHFKDD P HIX&YLE B VSN \D D&V/LB K IV FOWL
SUHVXPLHURQ TXH GH OD SREODFLYQ PH[LFDQD WLHQH DFFHVR DO D.
DGHODQWH DILUPD TXH GLFKDV HVWDGtVWLFDV QR VH WUDGXFHQ HQ D
GH ODV SHUVRQDV TXH HV GUDPiWLFDPHQWH LQIHULRU SRU OR TXH (
DXWRFRPSODFHQFLD EDVDGD HQ ODV FLIUDV PHQFLRQDGDV SXHV GLFF
TXLHQHV OD SUHVWDFLYQ GH VHUYLFLRV GH DJXD \ VDQKDRIMH/QWR HV H
8QR GH ORV HOHPHQWRY TXH GHVWDFD HO UHODWRU HV TXH HQ PDWHU
'HVWDFD TXH ORV SXHEORV LQGtJHQDV FRQVWLWX\HQ XQD VLJQLILFDW
DOWR SRUFHQWDMH GH HOORV YLYHQ HQ SREUH]D \ VLWXDFLRQHV GH
SXHEORV LQGtJHQDV D PHQXGR HQIUHQWDQ ORV UHWRV PiV VHYHURV H
(O 8QLYHUVDO SHULYGLFR GH Op[LFR

9RWRV SDUWLFXODUHY GHO PDJLVWUDGR 9tFWRULQR 5RMDV 5LYHUD }



/IHV FXHQWR TXH QR REVWDQWH ORV SUHBHGHRSDHNR MG LHA
TXH VH FXHVWLRQyY OD IDFXOWDG GHO D\XQWDPLHQWR PXC
PRQWR WDULIDULR HQ HO SDJR GHO VHUYLFLR GH DJXD OD
SURFHGHU LOHJDO HQ OD UHFODVLILFDFLYQ FXDQGR

'HO H[DPHQ DO DFWR UHFODPDGR VH REWLHQH TXH OD DXW
EDVH HQ ODV SUXHEDV TXH IXHURQ DSRUWDGDYV DO MXLFLR

%LPHVWUDOPHQWH GH PDQHUD XQLODWHUDO HO RUJDQLVP
D OD FRORQLD FLWDGD \ HOOR HV VXILFLHQWH SDUD FRQVI
TXH UHDOL]DQ ORV XVXDULRV VRQ GH WUDFWR VXFHVLYR
FRVWR GHO FRQVXPR GH DJXD SRWDEOH OR FLHUWR HV T
GLIHUHQWHY DWHQGLHQGR DO FRQVXPR FRQVLGHUDQGR O
HQ FDGD RFDVLYyQ D OD FRORQLD DQWH OD RPLVLyt)uGuO
H[SUHVDPHQWH D OD FRORQLD HQ OD HVWUXFWXUD WDULID

/ID FODVLILFDFLYQ GH ODV JRQDV HV XQ HOHPHQWR GHWHUF
EDVH HQ HO '"HFUHWR TXH ODV HVWDEOHFH VLQ HPEDUJR D
VREUH OD J]RQLILFDFLYQ HO RUJDQLVPR OD HIHFWXy PRWX ¢
\ HY PRWLYR VXILFLHQWH SDUD FRQVLGHUDU TXH WDPSRF
SXHGH HVWDEOHFHUVH YIiOLGDPHQWH HQ ORV FRQWUDWRYV
VXPLQLVWUR GH DJXD SRWDEOH \ DOFDQWDULOODGR DWHQ
FXDO GHEH HVWDU HVWDEOHFLGD HQ OD QRUPD JHQHUDO

$PSDUR GLUHFWR IDOODGR HQ VHVLYQ GH GH PDU]R GH
ODWHULDYV $GPLQLVWUDWLYD \ GH 7TUDEDMR GHO 'pFLPR 3ULPHU &LUF>
VLHQGR SRQHQWH PDJLVWUDGR -DLPH 8ULHO 7RUUHV +HUQIQGH] \ VHF



6L HQ HO RILFLR GH WUHLQWD GH RFWXEUH GH GRV F
HVWDEOHFLPLHQWR GH WDULIDV \ ]JRQDV VH VXVWHQWD HQ
QR VH DSUHFLD TXH OD FRORQLD VH HQFXHQWUD FODVLIL
FODVLILFDFLYQ FRQWHQLGR HQ ORV UHFLERV GH FREUR HJ
LOHJDO

‘'HVSXpV GH GHFODUDU OD LOHJDOLGDG GH OD FODVLILFDFL
Sbub GHWHUPLQDU OD WDULID FRUUHVSRQGLHQWH DO DxF
LOHJDOLGDG QR SXHGH OOHJDU DO H[WUHPR GH H[LPLU GH
VXPLQLVWUR GH DJXD SRWDEOH UHDOPHQWH UHFLELGRV S
XQD GH ODV FODVLILFDFLRQHY TXH HVWDEOHFH HO UHIHUL
GRFH FRQ HO ~QLFR SURSYVLWR GH ORJUDU OD UHVWLWXF
DFWRUD \ VLO TXH HOOR LPSOLFDUD HVD FODVLILFDFLYQ T
PLO GRFH D TXH VH FRQVWUHXxtD HVH IDOOR

tuv

1R UHVXOWy SURFHGHQWH TXH ORV HIHFWRYV GH OD QXOLGI
OD FRORQLD QL GH ORV FRQWUDWRY GH DGKHVLYQ $O VH
WDULIDULR SDUD GRV PLO GRFH OD TXH VH DSOLFy HQ HO L
GH VHUYLFLRV GH ORV LPSXJQDQWHYV SRU DVt UHFRQRFHUO
TXH HVWXYLHUDQ HVWDEOHFLGDYVY HQ XQD OH\ HPLWLGD SR
XQ '"HFUHWR R UHJODPHQWR PXQLFLSDO

'"HWHUPLQY TXH HUD IXQGDGR SHUR LQVXILFLHQWH HO FRQF
TXH VH PRGLILFDUDQ ORV FRQWUDWRY GH DGKHVLYQ TXH
RUJDQLVPR PXQLFLSDO SDUD TXH SDIJXHQ HO VHUYLFLR GH I
LQGHILQLGD VL DWHQGLHQGR D OD QDWXUDOH]D GH OD FR(
pVWD GHEH HVWD SUHYLVWD H[SUHVDPHQWH HQ XQD QRU
FRQIRUPH DO FXDO ODV DXWRULGDGHY GHEHQ KDFHU OR TX



UHIHULGRYVY FRQWUDWRY HQ GRQGH GHED DVLJQDUVH XQD F
SDJR SRU OD UHIHULGD FRQWULEXFLYQ SRU OR WDQWR
PRGLILFDFLYQ GH ORV FRQWUDWRY GH DGKHVLYQ

'H OR DQWHULRU GHVWDFD TXH HO SXQWR GH OLWLYVY GHO T.
MXVWLFLD IHGHUDO HV SUHFLVDPHQWH OD PRGLILFDFLYQ F
ORV UHFLERV GH SDJR SDUD TXH QR VYyOR SRU HO HMHUFL
LOQGHILQLGD VH FREUH HO SDJR GH GHUHFKRV SRU HO VXPI
SRSXODU D HVD FRORQLD

3bub HOOR HV QHFHVDULR HVWDEOHFHU TXH SRU REMHWR
ELHQ FRUSRUDO R LQFRUSRUDO TXH VH UHFODPD HQ MXLFL

tuw

3RU FDXVD GH OD GHFLVLYQ VH HQWLHQGH HO IXQGDPHQW|
OD UD]JyQ GH OD SUHWHQVLYQ DGXFLGD HQ HO MXLFLR

/ID FRVD GLVFXWLGD GHEH VHU GHWHUPLQDGD FRQ WRGD SLU

(Q HIHFWR ORV FRQWUDWRY GH DGKHVLYQ FHOHEUDGRV H
TXH VH OHV WXYR SRU DGPLWLGD OD GHPDQGD FRQ HO R
DOFDQWDULOODGR \ VDQHDPLHQWR GH O PXQLFLSLR SRU

QR IXHURQ H[KLELGRYV HQ HO MXLFLR FRQWHQFLRVR DGPLQ
R UHFWLILFDGRY GH JRQD KDELWDFLRQDO PHGLD D KDELWI
GH ORV UHFLERV GH SDJR TXH HQ FDPELR Vt IXHURQ DOOHJ
HO TXLQFH GH IHEUHUR GH PLO QRYHFLHQWRY VHWHQWD \

BUEDQL]DFLYQ GHO (VWDGR HPLWLY HO RILFLR TXH FRQ



HO TXH GHFODUy OD DXWRUL]DFLYQ GHILQLWLYD TXH FODYV
WLSR SRSXODU D OD FRORQLD OR FXDO VH HQFXHQWUD
'HFUHWR GH FODVLILFDFLYQ GH FRORQLD WLSR SRSXODU TX

3XHV UHOUHOWMAOBHFLVLYQ GH TXH FRQ EDVH HQ ORV FRQWUDYV
ODV SDUWHV TXH GDQ RULJHQ D ORV UHFLERV GH SDJR FR
WLSR PHGLD \ HOHYD HO FRVWR GHO VHUYLFLR DVt FRPR T
UHVWULQMD D TXH VHD VyOR SRU HO HMHUFLFLR ILVFDO GR

/IR DQWHULRU HV DVt SRU KDEHU GHPRVWUDGR OD TXHMR)
FDWDORJDGD FRPR GH WLSR SRSXODU VLQ TXH HQ DOJ~Q F
FDPELR GH UHFODVLILFDUOD FRPR GH WLSR PHGLR HQWR
PRGLILFDU R FRUUHJLU ORV FRQWUDWRY GH DGKHVLYyQ \ SR
GH VHU WRPDGD SRU HO WLHPSR HQ TXH QR RFXUUD X%B(U
SRSXODU D WLSR PHGLR REYLDPHQWH SRU ODV DXWRULGD
R FRUUHFFLYQ GHO FRQWUDWR GH DGKHVLYQ GHEHUI SHUG.
UHFODVLILFDFLYQ OHJDO GH HVWD FRORQLD \ TXH FRQ EDVI
]JRQD KDELWDFLRQDO PHGLD

(QWRQFHV VL \D TXHGyY ILUPH OD GHFLVLYQ GH TXH HO RUJ
ORV GHUHFKRV IXQGDPHQWDOHYV GH ORV TXHMRVRV DO K
FRORQLD GH JRQD SRSXODU \ WLSR PHGLD \ KDEHU HIHF
VHUYLFLR FRQ HVWD WDULID HV LQFRQFXVR TXH VL VH OLP
GRFH VHJXLUIQ YLROIQGRVH ORV GHUHFKRV IXQGDPHQWD
HMHUFLFLRV ILVFDOHVY GRQGH QR H[LVWD XQD UHFODVLILF
D TXLHQ OH FRPSHWH



8QD WD]D GH FDIp SDUD FRQVXPR SHUVRQDO SRU XQD SHU
SUHFLR SDUD OD SHUVRQD GH JRQD KDELWDFLRQDO PHGLD
YDORU HFRQYPLFR SRU VX DGTXLVLFLYQ OR TXH VXFHGH F
FRQVXPR HVWR HV ORV LQJUHVRV EDMRV PHGLRV R DOW
(VWDGR 6RFLDO GH GHUHFKR DTXHOOD VLWXDFLYQ VRFLRF
WDULIDULRV D FXEULU SRU ORV VHUYLFLRV S~EOLFRV TXH
YyUGHQHVY GH JRELHUQR DQWH QR VyOR VX HVWDGR GH QHF
YXOQHUDELOLGDG

$SOLFDU ORV GHUHFKRVY HFRQYPLFRV \ VRFLDOHV HQ ORYV
MXGLFLDO H[ RIITFLRVWDGRVGH UDUHD BMWDOGCGIRGDDAOR D]DUR
wubQvLwDU SDUD JHQHUDU XQD FXOWXUD GH UHVSHWR GH
GXUR D OD YH] SULQFLSLR OD GLJQLGDG KXPDQD SRUTXH
HMHUFLFLR GHO SRGHU S~EOLFR SRU ORV MXHFHV VLQR V
GHUHFKRV UHFRUULHQGR DVt HO YHOR RVFXUR GHO I&’bYRl

9,, )8(17(6 '( ,1)250%¢&,11

%LEOLRJUIILFDV

z ,QIRUPH VREUH HO 'HUHFKR +XPDQR DO $JXD \ DO 6DQ}
1LFDUDJXD VHSWLHPEUH GH 218

$%5%$029,&+ 9tFWRU \ &2857,6 &KULVWLDQ /RV '"HUHFKRV
([LILEOHV (GLWRULDO 7URWWD ODGULG « UHLPSUHVL

%(1'$ (UQHUDVRXIPQ@ GH 'HUHFKR €«RGVRMLY\YX BDRIGDDO 3RQV (
MXUtGLFDV \ 6RFLDOHV ODGULG %DUFHORQD



*87,e55(= 5,986 5RGULJR HQ 3(O0O 'HUHFKR )XQGDPHQWDO {
, QVWUXPHQWR 'H SBURWHFFLYQ 3DUD /DV 3HUVRQDV < /
,QIROXV 3XEOLFDFLRQHV &XAVWHBRHV GRQFVRLWXFLRQI

0$57E1(= $/&E17%$5 -RUJH ,vDD/® HXYWKFHRQEDORGDG GH OR)
(FRQYPLFRVY 6RFLDOHV \ &XOWXUDOHYV HQ Op[LFR \ OD

GH 5DWLILFDU HO 3URWRFROR )DFXOWDWLYR GHO 3|
(FRQYPLFRV 6RFLDOSQLYEHBKNUWXD® OEHWURDPHULFDQD 0]

3,6$5(//2 *HUDUGR /RV 'HUHEKRV B6RFLDOHV \ VXV *DUDC
SHFRQVWUXFFLYQ (GLWRULDO 7URWWD ODGULG
52-$6 5,9(5% 9tFWRWDQRVLFLDELOLGDG GH ORV GHUH£KRV [
GHUHFKRV HFRQYPLFRV \ VRELDOHV 5HYLVWD G Uidy
&RORPELD QRYLHPEUH GH
7(//12 025(12 /XLVD )HUQ@DSFEBIVRQ@O $IJXD 3RWDEOH FRPR 'H!
&RPLVLYQ 1DFLRQDO GH ORV 'HUHFKRV +XPDQRV Op[LFF

1RUPDWLYDYV

&RQVWLWXFLYQ 3ROtWLFD GH ORV (VWDGRYV 8QLGRV OH[LFD¢

L QVWLWXFLRQDOHYV

6835(0% &257( '( -867,&,% '( /$ 1$&,i11 6HPDQDULR -XGLFLDO (
\ VX *DFHWD
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+pFWRU $UWXUR 0(5&$%$'2 /13(=

680$5,2, ,QWURGXFRYYQHUHFKRY KXPDQRV HQ(E8@GBUMFKRR ODERUD
ODERUDO HQ,9JOKGWHWWRBKR ODERUDO PH[OFDIRR HAUPD DFWXDOLG
ODERUDOYGHRQFOXVLRQHYV

3$/$%5%$6 &/$9HUHFKR ODERUDO UHIRUPD GHUHFKRV KXPDQRV DF

, ,1752'8&8&,11
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%XHQDV WDUGHV OXFKDV JUDFLDV 3DUD Pt HV XQ KRQRU
WRGRV ORV RUJDQLVPRV TXH VH HQFDUJDURQ GH LPSXOV
&RQVWLWXFLYQ GH D FLHQ DxRV GH VX SURPXOJDFLY
$OHMDQGUR 7LQRFR TXH PH KD KHFKR HO IDYRU GH LQYLW
XVWHGHYV

(O WHPD GHO TXH YR\ D KDEODU KD JHQHUDGR H[SHFWDW
GHUHFKR HQ SDUWLFXODU HO GHUHFKR GHO WUDEDMR /D L
GH HVWH DxR HV PH DWUHYR D GHFLU GHVSXpV GH ODV OH\
PiV LPSRUWDQWH HQ PDWHULD ODERUDO GH ORV ~OWLPRYV
PDJQLWXG GH OD UHIRUPD SULPHUR GHEHPRV UHIOH[LRQD

7TUDQVFULSFLYQ GH OD &RQIHUHQFLD LQWLWXODGD 3:5HIRUPD FRQV
SURQXQFLDGD SRU HO O0DJLVWUDGR +pFWRU3 $HUWEHRL QBDWERGRD FLRHY DHX
GHUHFKRV +XPDQRV \ $PSDUR (Q FRQPHPRUDFLYQ D ®IRV GCBxKWQIGH OI
GH HQ OD &LXGDG GH ORUHOLD OLFKRDFIiQ

ODJLVWUDGR GHO 'pFLPR 6H[WR 7ULEXQDO &ROHJLDGR HQ PDWHULD G



WUDEDMR FRPR DFWLYLGDG KXPDQD YLWDO \ FRPR ILJXUL
PH[LFDQR

,, 126 '(5(&+26 +80%$126 (1 (/ '(5(&+2 /$%25%/

6L KDEODPRVY GH GHUHFKRYVY KXPDQRV FUHR TXH WRGRV SR
LPSRUWDQWH HV OD YLGD 3DUD Pt HO VHIJXQGR PiV LPSRU!
VDOXG HV PiV LPSRUWDQWH 6LQ GXGD OD VDOXG WLHQH

GHUHFKR FRQGLFLRQDGR (Q QXHVWUR SDtV SDUD DFFHGH
SXHV VyOR DVt VH FXHQWD FRQ VHIJXULGDG VRFLDO R VH W
suLybGb (O (VWDGR PH[LFDQR QR VDEH GDUOH SURWHFFL
VDOXG VL QR VH HV XQ WUDEDMDGRU /D PLWDG GH OD SR
SURWHJILGD SRU OD /H\ )HGHUDO GHO 7UDEDMR SRUTXH

GHVHPSHxD EDMR UHJtPHQHYV HFRQYPLFRV TXH QR HV VQrFR
'H PLOORQHYVY GH SHUVRQDV HQ FRQGLFLRQHYV GH WUDEDN
VHIXULGDG VRFLDO SOHQD 7UDEDMDU HV XQ UHTXLVLWR S
WDQWR FRQFXOFDU HO GHUHFKR DO WUDEDMR HTXLYDOH D

6H GLFH SRU HMHPSOR TXH HO QDUFRWUIILFR HV XQ GHOI
¢cTXHUHPRV OXFKDU FRQWUD HO QDUFRWUIILFR" OX\ VHQFLO
FXPSODPRV FRQ OD /H\ )HGHUDO GHO 7UDEDMR OHDPRV HQ
WUDEDMR GLJQR \ KDJiPRVOD H[WHQVLYD D WRGD OD VRFLI
TXH OD IXHU]D ODERUDO GHO SDtV VH GHVSHUGLFLH HQ OD
UHPXQHUDGRY SDUD WRGRV 1R KD\ PHMRU PHGLR SDUD LP
UHDOLGDG FRQ HVWXSHIDFLHQWHY TXH WUDQVIRUPDU HVD
XQ GHUHFKR XQLYHUVDO



(O GHUHFKR GHO WUDEDMR LQIOX\H WDPELpPpQ HQ HO GHUHFI
MHIH GH IDPLOLD KRPEUH R PXMHU YD D REWHQHU ORV UH
KLMRV \ VL FRQWDU FRQ XQ VXHOGR HVWDEOH HV HO ~QL
REOLJDFLRQHV IDPLOLDUHYVY HO (VWDGR GHEH JDUDQWL]I
LQIRUPDOLGDG GH OD LQIRUPDOLGDG D OD LOHJDOLGDG \
VXFHVLYRV GHSHQGLHQGR GH OD SUHVLYyQ \ GH OD WUDJHG
GH OD GHOLQFXHQFLD HV HO GHVHPSOHR OD VHJIJXQGD \R C
SDIJDGRV TXH QR VDWLVIDFHQ ODV QHFHVLGDGHYV GH OD SR

6L PLUDPRVY DO PXQGR GHVGH OD SHUVSHFWLYD GH ORV GH
OD VDOXG OD IDPLOLD HO WUDEDMR \ HO PHGLR DPELHQWF
\ HQ PL RSLQLYQ VRQ GHUHFKRV IXQGDPHQWDOHY GH FDUil
3HUR HQ OD OHJLVODFLYQ HO PHGLR DPELHQWH QR IRUPD
WDPSRFR SXHV OD UHJXOD HO &yGLJR &LYLO FXDQGR VRQ
YtQFXOR HVHQFLDO HQWUH HO LQGLYLGXR \ OD FRPXgI}/GgG

'DGD OD WUDVFHQGHQFLD GHO GHUHFKR GHO WUDEDMR HQ
SULPHUD SUHJXQWD TXH QRV GHEHPRV KDFHU DO KDEODU ¢
SDtV GHQWUR GH FLQFXHQWD DXRV" ¢4XHUHPRV XQ SDtV C
DFHSWDEOH" ¢4XHUHPRV XQ SDtV TXH FXPSOD ODV H[SHFWEL
WLHQH GH YLYLU HQ SD] WUDQTXLOD FXOWLYDGD HQ DUP
SURYLVWD GH PHGLRV HFRQYPLFRV DVt FRPR GH KHUUDF
FRQWULEXLU DO GHVDUUROOR GH OD VRELHGDG" (VWRV LGF
\ QXHVWURYV SROtWLFRV ORV HQDUERODQ FRQ HQWXVLDVP
GHVSXpV ORV ROYLGDQ 3HUR DSDUWH GH FyPR VH KD\D
GHPRFUIWLFD GHO SDtV GH FyPR VH ORV KD\D GH WUDGXF
SDUD KDFHUORYV UHDOLGDG KDFHQ IDOWD ODV OH\HV 6L H
ORJUDU XQ HMHUFLFLR HIHEFWLYR GH ORV GHUHFKRV KXPDC



GH ODV EDVHV GHO HVWDGR GH GHUHFKR $Vt GHEHUtD VH
RFXUUH HQ Op[LFR"

oo, (I "(5(&+2 /$%25%/ (1 /% +,6725,%

9HDPRV XQ SRFR GH KLVWRULD /D &RQVWLWXFLYQ GH
GHUHFKRVY LQGLYLGXDOHV \ FROHFWLYRV \ FRPR GLVHXR LQ
UHJXOD HO GHUHFKR GHO WUDEDMR HQ FDOLGDG GH GHUI
Op[LFR KD\D VLGR HO SULPHU SDtV TXH HOHYy ORV GHUF
IXQGDPHQWDOHY (Q HIHFWR HO &RQJUHVR &RQVWLWX\HQ'
&RQVWLWXFLYQ GH \ ORV LQFRUSRUyY FRQ JUDQ IXHU
FRQFHELGRV SRU XQ FRQMXQWR GH LQWHOHFWXDOHV LQI
VRFLDOLVPR \ HO DQDUTXLVPR \ TXH VH LQVSLUDEDQ, HQ, OI
DTXHOOD pSRFD (VWRV SHUVRQDMHV ODPHQWDEOHFIH\étVH
OOHJDURQ YtD HO PRYLPLHQWR UHYROXFLRQDULR FDPSHYV
LPSXOVDU OD OH\ ODERUDO SRU HQFLPD GH OD SURSXHVWD
HO FDStWXOR GH GHUHFKRV VRFLDOHV 3HUR D SHVDU G
FRQVWLWXFLRQDO FRPR IUXWR GH OD OXFKD DUPDGD HO S
EXHQR \ UHSUHVHQWY XQ JUDQ DYDQFH

(Q FLHQ DxRV QRV KHPRVY HQFDUJDGR GH GHVPDQWHODU OF
&RQVWLWXFLYQ SDUD TXH QR VH FXPSODQ 8Q FDVR SDUD
VHUYLFLR GHO (VWDGR SDUD TXLHQHV QR VH UHFRQRFH S

&RQVWLWXFLRQDO GHFtD TXH OD OH\ SURWHJH FXDOTXL|
UHODFLYQ GRQGH XQD SHUVRQD VH KDFH SDWUyQ \ RWUD W
TXLpQ HUD HO SDWUyQ \ TXLpQ HUD HO WUDEDMDGRU 6L XV
VH YDQ D GDU FXHQWD GH TXH QR H[LVWH GLVWLQFLYQ GH
FXDQGR VH HPSLH]DQ D FUHDU ODV OH\HV HVWDWDOHYV GHO



OH\ ODERUDO IHGHUDO VH QHJy TXH HQWUH HO JRELHUQR
KXELHVH XQD UHODFLYQ REUHUR SDWURQDO QL HO JRELH
FXDOTXLHUD QL ODV SHUVRQDV D VX VHUYLFLR WHQtDQ OR
ODV ILQDOLGDGHYV SURIXQGDV TXH HO TXHKDFHU EXURFUiW
VHUYLFLR D OD FRPXQLGDG \ GH FRQMXQWR GH SROtWLFDYV
JXEHUQDPHQWDOHYV QHJDURQ VHU SDWURQHV \ GLMHURQ

(QWRQFHV HQ ORV DXRV YHLQWH VH GLHURQ IHQYPHQRV GH
WUDEDMDGRUHVY HQ VXV OH\HV RWURV QR &XDQGR HVWH
RFXUULY TXH GXUDQWH PXFKRV DXxRV KXER XQ YDFtR OHJDC
DSOLFDEOH SDUD ORV WUDEDMDGRUHY DO VHUYLFLR GHO (

$~Q KR\ OD 6XSUHPD &RUWH GH -XVWLFLD \ PXFKRV WULE
HTXLSDUDGR® SDUD UHIHULUVH D OD DXWRULGDG HPSOHDG
(VR HV XQD IDODFLD HV XQD PHQWLUD QR H[LVWH /D DX
IXQGDPHQWR MXUtGLFR SDUD OODPDUOD 3SDWUyQ H XYSLT!)U
WtWXOR GH OH\

+XER DOJXQRV LQWHQWRYV SDUD UHJODPHQWDU ORV GHUHF
(Q HO 3UHVLGHQWH $EHODUGR / 5RGUtJXH] HPLWLY X
IXQFLRQDPLHQWR GHO VHUYLFLR FLYLO 3RU GLFKR HVWL
6HUYLFLR &LYLO FX\D ILQDOLGDG HUD JDUDQWL]DU OD LQD
HOODV GHEtD DFUHGLWDUVH OD FDXVD IXQGDGD SDUD VHSL

(Q HO 3UHVLGHQWH /i]DUR &i{UGHQDV H[SLGLY HO (VWDV
GH ORV 3RGHUHV GH OD 8QLYyQ HQ HO TXH VH FUHy HO °
MXULVGLEFLRQDO (Q HO 7ULEXQDO GH $UELWUDMH GFH
LQVWDQFLD SDUD FRQRFHU GH ORV FRQIOLFWRYV HQWUH
LQWHQFLYQ GHO *HQHUDO &iUGHQDV 2QR TXHGH GXGD GH



S~EOLFRV OD FRQVHFXHQFLD GH VX HVWDWXWR IXH TXH OLC
DO VHUYLFLR GHO (VWDGR SRU XQ ODGR \ ORV WUDEDMDGHF
\ VH SHUSHWXy FXDQGR OD &RQVWLWXFLYyQ GH KDEtD HV
SDUD WRGRYV

/RV WUDEDMDGRUHY DO VHUYLFLR GHO (VWDGR WLHQHQ FFR
YHQWDMDYV HQ OR LQGLYLGXDO SHUR GHVYHQWDMDV HQ OF
SHUR GHVYHQWDMDV HQ WpUPLQRV GH HVWDELOLGDG HQ H
FRQILDQ]D 2XVWHGHV ELHQ OR VDEHQ2 QR WLHQHQ GHUHFK
GRQGH VH OHJLVOD SDUD H[SXOVDU D XQ DPSOLR VHFWRU
IUDFFLYQ ;,9 GHO DSDUWDGR % GHO DUWtFXOR &RQVWLYV
FDUJRV TXH VHUIQ FRQVLGHUDGRY GH FRQILDQ]D /DV SHUV
ODV PHGLGDV GH SURWHFFLYQ DO VDODULR \ JR]DUIQ GH O
LQWHUSUHWDFLYQ GH MXULVFRQVXOWRY HV TXH VL OD &RQ
GH FRQILDQ]D WLHQHQ GHUHFKR D OD SURWHFFLYQ GLny(
WLHQHQ GHUHFKR D OD HVWDELOLGDG HQ HO HPSOHR (O D¢
VHU GHVSHGLGR SRU ODV FDXVDOHV TXH ILIXUHQ H[SUHVDTF
SDWUYQ QR HV IDFWRU GH GHVSLGR MXVWLILFDGR 3HUR HC
GH FRQILDQ]D DO QR WHQHU pVWRYV HVWDELOLGDG HQ HO H
SDUD GHVSHGLUORV /D /H\ GH ORV 7UDEDMDGRUHYV DO 6HU

TXH VX UpJLPHQ MXUtGLFR VHUi DSOLFDEOH SDUD WRGRYV
ORV GH FRQILDQ]D TXLHQHV TXHGDQ H[FOXLGRV GH OD ¢
FROHFWLYRV OXHVWUD GH HOOR HO DUWtFXOR GLFH TX}
IRUPDU SDUWH GH QLQJ~Q VLQGLFDWR 7DPSRFR WLHQHQ \
FRPSDUWR GHUHFKR DO HVFDODIyQ

/ID KLVWRULD GHO GHUHFKR HQ Op[LFR HV XQD KLVWRULD
DUWtFXOR DPSOLR SURIXQGR GH JUDQ DOLHQWR FRQ
GLYLGLHQGR FRQ HO WLHPSR HQ DSDUWDGRV \ IUDFFLRQH)



HVWULFWD FLHUWR WLSR GH WUDEDMDGRUHV HVSHFLDOF
FODVLILFDFLYQ FRQIRUPH VH GHOLPLWDEDQ VXV FDUDFWH
FRDUWIQGRVHOHYV FRQ HOOR HO HMHUFLFLR GH RWUDV OLE
QR SXGLHUDQ HMHUFHU D SOHQLWXG QL VXV GHUHFKRV PiV

ODULR GH OD &XHYD SURSXVR OD IDPRVD WULDGD GHO G&t
GHUHFKRV LQGLYLGXDOHV TXH WRGR WUDEDMDGRU WLHQH
VDODULR VHJXULGDG VRFLDO HWFpWHUD &RPR HO WL
GHVLIXDOGDG HFRQYPLFD \ VRFLDO IUHQWH DO SDWUyQ SR
TXH pO ORV WUDEDMDGRUHY GHEHQ FRQWDU FRQ GHUHFKR’
FRQ HO SDWUyQ FRPR JUXSR VLQGLFDOL]DFLYQ QHJIJRFLDFL
HPSUHVDV \ KXHOJD ‘'HEH KDEHU XQ SURFHGLPLHQWR N
WUDEDMDGRU WLHQH GHUHFKR D UHVROYHU ORV FRQIOLFW
VLQGLFDWR SRU PHGLR GH XQ WULEXQDO GHGLFD

MXULVGLFFLRQDO KDQ VLGR ODV -XQWDV GH &RQFLOin\M(
WUHV WLSRVY GH GHUHFKRY ODERUDOHYV KDQ VLGR FRQFXOF

3bUD HPSH]DU HQ OD LPSDUWLFLYQ GH MXVWLFLD ODEF
SURFHGLPLHQWR UHVSHFWR GH ODV IRUPDOLGDGHYV GHO G
HVD GLYLVLYQ TXH VH FRQRFH (O GHUHFKR VRFLDO WLHQH
HVWIiQ SHUGLHQGR SRUTXH TXHGDQ HQ Op[LFR PX\ SRFRV M.
\ DUJXPHQWHQ GHVGH HO SXQWR GH YLVWD GHO GHUHFKR
SULQFLSLRV \ FDUDFWHUtVWLFDV TXH DOLPHQWDQ DO GHUF
HQ ODV FRQWHVWDFLRQHY GH GHPDQGDV ODEKERH@ OHMIYVIB H\
HVWi REOLJDGRRDWIWHRBEDU OD PHQRU LGHD GH FyPR VH GLV
SUXHED QL SRU TXp UDJRQHV VH GLVWULEX\HQ ODV FDUJD\
DILUPDFLYQ GH TXH TXLHQ DILUPD HVWi REOLJDGR D SURE
FXDOHV XQR GHEH DSOLFDU HQ PDWHULD GH SUXHEDV HO G
SRGUtD VHU HQ RWUDV PDWHULDYV GH FDUIFWHU PiV HVWULF



(Q PDWHULD FROHFWLYD OD OHJLVODFLYyQ ODERUDO VH KL
OLEHUWDG GH GHFLGLU TXp VLQGLFDWRV H[LVWtDQ \ FXi
FRQIRUPDU $ ODV DVRFLDFLRQHV VLQGLFDOHV TXH PRVW
GHPDVLDGR FUtWLFDV GHPDVLDGR H[LJHQWHV VH OHV QH
VLQGLFDO /D OH\ HVYWDEOHFLY OD WLWXODULGDG GHO FRC(
SOHLWR HQWUH GRV VLQGLFDWRY SDUD YHU TXLpQ QHJRFL]
PD\RULWDULR REYLDPHQWH TXHGDED FRQ OD FRQWUDWDF
GHUHFKRV GH UHSUHVHQWDFLYQ FXDQGR HQ XQD GHPRFUD!
WHQHU UHSUHVHQWDFLYQ DQWH FXDOTXLHU LQVWDQFLD (¢
TXp GLUHFFLYQ YD D WHQHU (VWD GLVSRVLFLYyQ DUELWUDU
VLOQGLFDOLVPR LOGHSHQGLHQWH DXWyQRPR FRQ FDSDFLG

/ID &70 \ OD &520 VRQ PHPEUHWHYV SUR RILFLDOLVWDVtA/ERSG
HQ WXUQR OHV GLFWD \ QR D OD GHIHQVD GH ORV GHUHFKR
REMHWLYR GH ORV VLQGLFDWRYVY GHIHQGHU D ORV WUDEDN
DxRV TXH VH HVWXYR H[LJLHQGR XQ DXPHQWR GHO VDODULRF
VH VHQWY FRQ VHQGRYVY OtGHUHYVY VLQGLFDOHYVY D OD GLHVWU
VDQR TXH VH DXPHQWDUDQ ORV VDODULRYV PtQLPRV HQ HYV
GLULIJHQWHYV VLQGLFDOHY GHFLU TXH HO VDODULR PtQLPR

GH SREUH]D GHPRVWUDGR HFRQYPLFDPHQWH QR GHEtD [
WULVWH]D GHO PRYLPLHQWR VLQGLFDO TXH WHQHPRYV

3LHQVR HQ XQ HMHPSOR PRQVWUXRVR GH OD FRUUXSFLYQ
3DVWD GH &RQFKRV &RDKXLOD RFXUULGD HQ SHUHF
VHSXOWDGRV PX\ SRFRV FDGiYHUHV IXHURQ UHVFDWDGRYV
HVRV WUDEDMDGRUHY HVWDEDQ VXEFRQWUDWDGRYV \ JDQDE
TXH ORV WUDEDMDGRUHV VLQGLFDOL]DGRYV JDQDEDQ SH



VLOQGLFDWR PLQHUR UHFLEtD SHVRV SRU FDGD WUDEDMD
VDODULR GH SHVRYV

3RU VXSXHVWR TXH ORV VLQGLFDWRV VRQ QHFHVDULRV !
FRQIXQGDPRV HO VLQGLFDOLVPR FRQ ORV VLQGLFDWRV H
LOQOWHUHVHY GH ORVY WUDEDMDGRUHYV (O VLQGLFDOLVPR HV
GHPRFUIWLFD GH RUJDQLVPRV LQWHUPHGLRYVY TXH GHILHQG
FRPR KD\ 21* SDUD GHIHQGHU ORV GHUHFKRYV KXPDQRV DVt
SULYDGD SDUD GDU GHVGH VX YLVLYyQ PX\ SDUWLFXODU >
JHQWH DVt FRPR KD\ SDUWLGRV SROtWLFRV TXH WHYyULFDI
GHVDUUROOR VRFLDO GHEH WDPELPQ KDEHU VLQGLFDWRYV
FXDOHV OD VRFLHGDG YD FROHFWLYDPHQWH D SODQWHDU \
D ORV IDFWRUHV UHDOHVY GH SRGHU 6H UHTXLHUH GH VLQ
OOHYDU D FDER XQD QHIJRFLDFLYQ DXWpQWLFD IUHQWH D OF
TXH VH OOHYD D FDER 6H UHTXLHUHQ SRUTXH HQ OD PMyLC
SXHGH ORJUDU HIHFWLYDPHQWH HO HTXLOLEULR GH ORV ID
HO GHUHFKR ODERUDO

3DWUyQ SRU VXSXHVWR TXH WLHQHYV GHUHFKR D WX JDQD
HVWi D GLVFXVLYQ SHUR WLHQHV TXH GDUOHV XQ PtQLPR Y
XQ PtQLPR GH GLJQLGDG D WXV WUDEDMDGRUHV TXH OHV
IDPLOLDVY GH PDQHUD VDQD \ SURGXFWLYD (O TXH QR VH D
QHIJRFLDFLYQ FROHFWLYD HQ VHULR TXH QR KD\D VLQGLFI
FXDQGR GHEHUtD KDEHUODV VRQ YLRODFLRQHY DO GHUHFI
SDWUyQ VLQR GH XQ (VWDGR TXH GHEHUtD VHU QHXWUDO \
SDUWH GHO WUDEDMDGRU (O VHFUHWDULR GHO 7UDEDMR
DxRV QR KD HVWDOODGR XQD KXHOJD IHGHUDO 3XHV \R |
GLIHUHQWHYV SRUTXH \R YHR XQ SDtV OOHQR GH QHFHVLGD



SRVLEOH HQ HVWDV FLUFXQVWDQFLDV TXH QR KD\D KXHOJD)
DKt HVWi \ QR HVWi VDWLVIHFKD
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(O IUDEFDVR GHO Q~FOHR FROHFWLYR GHO WUDEDMR YLHQH
SURFHVDO DTXHO FRQIRUPDGR SRU HO VLVWHPD GH MXVW
HQ Op[LFR HV XQD YHUJ*HQ]D /DV -XQWDV GH &RQFLOLDFLY(
ODV DFWXDOHV FRQ WRGR HO UHVSHWR KD\ WUDEDMDGR
IXQFLRQDQ FRPR VLVWHPD GH MXVWLFLD SRU YDULDV UD]R(

6L KDFHPRV FXHQWDV VHJ~Q OR TXH OD OH\ HVWDEOHFH F
FXIiQWR GHEHUtD GXUDU XQ MXLFLR RUGLQDULR SRU M\ZSL
FRQ HILFDFLD \ HILFLHQFLD HV GHFLU FRQ WULEXQDOHYV
FDSDFLWDGR \ ELHQ SDJDGR VLQ DFWRV GH FRUUXSFLYQ

GHEHUtD GH GXUDU PiV GH VHLVY PHVHV +DFH WLHPSR SDU
XQD LQYHVWLIJDFLYQ VREUH HO VLVWHPD GH MXVWLFLD ODE
MXQWp GRVFLHQWRY H[SHGLHQWHY GH XQD GHPDQGD ODEF
TXH VH SUHVHQWY OD GHPDQGD DO GtD HQ TXH VH GLFWy H
MXLFLR VLQR QDGD PiV GHO SULPHU ODXGR GRQGH SRGUt
KXELHVHQ DFHSWDGR OD UHVROXFLYQ XQ MXLFLR TXH QR
FXDWUR DxRV XQ PHV \ GLHFLQXHYH GtDV (VH MXLFLR WR
tEDPRV D UHVROYHU HO DPSDUR D YHFHV UHSRQtDPRYV SDUI
KDEtD TXH HPSH]DU WRGR RWUD YH] R SDUD UHSRQHU SU
HPSH]DU WRGR



(Q ORV iPELWRV IHGHUDO \ ORFDO GH OD &LXGDG GH Op[LFR
ODERUDOHYVY KDVWD KDFH WUHV DxRV TXH KLFH HVD LQYHV\
UHVROYHUVH -XVWLFLD GHQHJDGD WRWDO SOHQD FRPSOF
(VWiQ ORVY GHUHFKRVY GH ORV WUDEDMDGRUHV HVWiI OD S
GLVWRUVLRQD HO FRQWURO HVWDWDO \ HVWiQ ORV SURFH¢
FRQ DOWRYV JUDGRV GH FRUUXSFLYyQ \ DOWRYV JUDGRV GH W
FRQ SUREOHPDV JUDYtVLPRYV

3DUD SRGHU UHVROYHU XQ SUREOHPD OR SULPHUR TXH
HILVWHQFLD /DV -XQWDV GH &RQFLOLDFLYQ \ $SUELWUDMH ¢
WRGR HO UHVSHWR KD\ WUDEDMDGRUHY HQFRPLDEOHV DV
FRPR VLVWHPD GH MXVWLFLD SRU YDULDV UD]JRQHV /D\
UHSUHVHQWDQWH GHO FDSLWDO XQ UHSUHVHQWDQWH Gt
JRELHUQR 6H VXSRQH TXH SDUD HPLWLU VXV UHVROXFLRQ!
HQ GRQGH GLVFXWDQ ORV DVXQWRY DQDOLFHQ HVWXGLD
GHGLFIiQGRPH DO GHUHFKR ODERUDO QR KH FRQRFLGﬁVx D
IRV UHSUHVHQWDQWHY GHO FDSLWDO \ GHO WUDEDMR QR
OOHJDQ D ILUPDU FXDQGR WLHQHQ TXH KDFHUOR \ OH GHM
TXLHQ VDFD HO WUDEDMR FRQ VXV DX[LOLDUHV OR PHMRU C
MXVWLFLD GHQHJDGD

¢(Q TXp DVXQWRYV Vt LQWHUYLHQHQ ORV UHSUHVHQWDQWH
LQWHUHVDQ &XDQGR KD\ XQ DVXQWR FROHFWLYR DVLVW
UHVXHOYHQ HQ HVWH FDVR Vt OR KDFHQ /D HVWUXFWXUD ¢
-XQWDV HQ FDGD ORFDOLGDG HV LQVXILFLHQWH WLHQHQ S|
HO SHUVRQDO HVWi PDO SDJDGR \ HQ FRQVHFXHQFLD K
FRUUXSFLYQ 7LHQHQ JHQWH GH EXHQD IH FRQR]FR PXFKD
SHUYHUVD WDPELpQ OD FRQR]JFR 7HQHPRV HQ VXPD XQ !
MXVWLFLD ODERUDO HQ Op[LFR SRU FDXVD GH ODV -XQWDYV



2WUR SUREOHPD GH ODV -XQWDV GH &RQFLOLDFLYQ \ $UELW
DO SULQFLSLR GH GLYLVLYQ GH SRGHUHV /DV -XQWDV QR V
(MHEXWLYR &XDQGR OD SULQFLSDO FDUDFWHUtVWLFD GF
LQGHSHQGHQFLD UHVSHFWR GH ORV SRGHUHV (MHFXWLYR \
\ DUELWUDMH VLHPSUH KDQ HVWDGR VRPHWLGDV D ORV GL
MXHFHV TXH GHSHQGHQ GHO SUHVLGHQWH PXQLFLSDO QD
PXQLFLSDO OHV GLJD (O 7ULEXQDO )HGHUDO GH &RQFLOLD
GH ORV WUDEDMDGRUHYV FRQ HO (VWDGR QL VLTXLHUD SHU
D OD 6HFUHWDUtD GH *REHUQDFLYQ 2FRPR VL HO PRQLWRUH
GH VHIJXULGDG LQWHULRU?2 (VWR H[SOLFD OD SpUGLGD WR'
WULEXQDOHYV

(O ~OWLPR EDVWLYQ GH SURWHFFLYQ GHO WUDEDMDGRU

LQVSHEWRUHY GH WUDEDMR VRQ ORV HQFDUJDGRYV WK,
OHJLVODFLYQ ODERUDO 1R VRQ ORV WULEXQDOHV ODERUD
QR WXYLHURQ VROXFLYQ (O LQVBKRWIRLP IGHRHBHtD SIRAHND U
PHGLGDV GH FHI PRILGDEY WRGRYDHDW RV XTR®D WDOWRM SR U
HVWDV PXMHUHV HVWiQ JDQDQGR PHQRV SRU KIVFiW HODP L
IRV LQVSHFWRUHV GHEHUtDQ FRUUHJLU OR TXH VH KDFH PD
DO FRQIOLFWR OHJDO (Q QXHVWUR SDtV QR SXHGHQ KDFH!
YRODU OD HPSUHVD QR OD SXHGH FHUUDU SULPHUR WLH(
$GHPiV ORV LQVSHFWRUHV GHO WUDEDMR WLHQHQ TXH UH
FRPR OD LQGXVWULD DXWRPRWUL] EX\R IXQFLRQDPLHQWR

D ORV LQVSHFWRUHV WHQHU HO EDFKLOOHUDWR FRQFOXLG

/D LQVSHFFLYQ GHO WUDEDMR QR H[LVWH VDOYR KRQURYV
SRUTXH DGUHGH QR VH TXLHUH TXH H[LVWD +D\ DSUR[LPDG
Op[LFR \ PiV GHO SRU FLHQWR GH HOODV WLHQH PHQRYV



LOQVSHFWRUHYV VH QHFHVLWDUtDQ SDUD YLJLODU HO FXPSOL
GDPRV FXHQWD GH TXH HO FXPSOLPLHQWR GHO GHUHFKR OL

(QWRQFHV VXFHGH TXH QR KD\ LQVSHFFLYQ HO VLVWHPD GF
FROHFWLYRV HVWIQ FRQFXOFDGRV SRU ORV PHFDQLVPRYV C
FRQWUDWR FROHFWLYR HV XQ LQVWUXPHQWR TXH VLUYH S
GRV VLQGLFDWRY ULYDOHYV SDUD YHU TXLpQ YD D QHJRFLLIL
FXDQGR SRU ILQ GHILQLHURQ TXLpQ QHJRFLDUi VXFHGH TX
ILUPY HO FRQWUDWR DO SDWUyQ EDMR IRUPDV DQyPDODV H
HQ HO SDtV EDMR HO QRPEUH GH 3FRQWUDWRYV FROHFWLY
&RQJUHVR &RQVWLWX\HQWH GH QR VH FXPSOHQ VLJXHQ
FRQ VXV WUDEDMDGRUHYV /RV LQGLYLGXRV PiV YXOQHUDEO
GHUHFKRV VRQ ORV WUDEDMDGRUHY SRUTXH QR WHQHPRYV
SRUTXH VL DFXGHQ DO VLVWHPD GH MXVWLFLD YDQ, D WD
UHVROXFLYQ SRUTXH VL HO LQVSHFWRU D OOHJD D JDV\L|§S
SUREDEOHPHQWH VH YD\D D GHMDU FRUURPSHU 1RV HQIUH

(Q HQHUR GH HQ Op[LFR VH SDJDED HO VDODULR PtQLPR
KLVWRULD (O VDODULR PtQLPR EDVWDED SDUD VRVWHQHU
VRFLDO \ GH OD HGXFDFLYyQ JUDWXLWD FXEUtD OR IXQGDTF
OLJXHO GH OD O0DGULG PRGLILFD HO VLVWHPD HFRQYPLFR G
QHROLEHUDO FX\D SUHPLVD HVHQFLDO HUD TXH HO PHUFDG
GH DVXPLU OD REOLJDFLYQ GH ILMDU XQ VDODULR PtQLPR T
SDUD WRGD OD SREODFLYQ FRQ HO DUJXPHQWR GH TXH HO
DFXHUGR FRQ ORV IDFWRUHVY GHO PHUFDGR

/IDV SROtWLFDV QHROLEHUDOHYVY TXH IXHURQ DSOLFDGDV HQ
SRU FRQWH[WR OD HQWUDGD GH &KLQD DO FRQFLHUWR HF



FRQGLFLRQHV GH WUDEDMR LQHVWLPDEOHY SDUD ODV HPS
REUD EDUDWD \ YLUWXDOPHQWH GHVSURYLVWD GH GHUHFF
SXGLHVH FRPSHWLU D QLYHO LQWHUQDFLRQDO \ DWUDHU
GHSDXSHUDU ORV VDODULRV PtQLPRV \ ORV VDODULRV FR
SRUTXH VL VH SHUPLWtD VXELU HO VDODULR PtQLPR HO VD
\ VHIXLUtD VXELHQGR (O JROSHWHR DO VDODULR PtQLI
DSUR[LPDGDPHQWH 1R HV TXH OD pOLWH QR KXELHVH TXF
LQVRVWHQLEOH EDMDUOR PiV HUD PDWDU GH KDPEUH D Ol
EDMR 'H D HO SRGHU DGTXLVLWLYR GHO VDODULR F
FLHQWR

6L TXLVLpUDPRV TXH HO VDODULR PtQLPR UHFXSHUDUD OD
GH FDGD WUDEDMDGRU GHEHUtD JDQDU FXDQGR PHQRYV
PtQLPR TXH HQ OD DFWXDOLGDG JDUDQWL]DUtD XQ QLYHO,G
SRUTXH VHUtDQ FRQWDQGR ORV ILQHV GH VHPDQD M\ég
PHQRV VH UHEDVDUtDQ ORV FIOFXORVY GH DTXHO VHFUHWDU
PLO SHVRV DO PHV XQD IDPLOLD PH[LFDQD SXHGH SDJDU DC

6H REMHWDUi TXH \D QR KD\ FDVL QDGLH TXH JDQH HO VDOTL
FIOFXOR RILFLDO KDFH URQGDU HQWUH FXDWUR \ PHGLR \ F
TXH JDQD HO VDODULR PtQLPR HQ HVWH SDtV \ KD\ JHQWH
Op[LFR HQ HVWRV PRPHQWRY VH GLVFXWH VL VH GHEH DXPH
GLDULRV FXDQGR GHEHUtD DVFHQGHU FRPR H[SOLTXp D

SREODFLYQ HFRQYPLFDPHQWH GHSDXSHUDGD PDO VLVWHPD
DXVHQFLD GH UHSUHVHQWDFLYQ FROHFWLYD OD VROHGDG
DWUDHU LQYHUVLYQ \ GH SURWHJHU OD LQGXVWULD SROt



QHFHVLGDG GH DWURSHOODU HQ OD FDOOH D QDGLH DSOLIL
FRQFXOFDQ HO HMHUFLFLR GH VXV OLEHUWDGHY FRWLGLDQ

(Q HVWH FRQWH[WR YLQR OD UHIRUPD ODERUDO GH S
VXEFRQWUDWDFLYQ TXH HV XQD DFWLYLGDG LOHJDO 1R
VXEFRQWUDWDFLYQ LOHJDO GHVDSDUHFLHUD < OD VXEFRC
FRPR OD HYDVLYQ GH LPSXHVWRYV /D VXEFRQWUDWDFLYQ

SURWHFFLYQ VRQ IRUPDV DQyPDODV TXH ORV VLQGLFDWRYV
D HVWH PXQGR FDYWLFR LOHJDO TXH WHQHPRYV FRQFXOFD)
sbub buuHJODU HQ HVH PHUFDGR TXH VH UHJXOD VROR V.
VXEFRQWUDWDFLYQ DKRUD HO WUDEDMDGRU VH HQIUHQWD
$O0IJXLHQ SXHGH WUDEDMDU SRU SRQHU XQ HMHPSOR HQ X
+6%& QR HV VX SDWUyQ SRUTXH OR FRQWUDWY XQD HPSUH
&DOLGDG 3XHGH VHU LOHJDO OD FRQWUDWDFLYQ SHUR H
GHILQLWLYLGDG GXUDUi FLQFR VHLV VLHWH DxRYV \EWV'SIX
QHJUD TXH OH LPSHGLUi YROYHU D VHU FRQWUDWDGR HQ F:

3RU SRQHU RWUR HMHPSOR VL TXLHUR IRUPDU XQ VLQGLFL
SLGH OD QHJRFLDFLYQ FROHFWLYD H[LVWH RWUR VLQGLFD
SbDwUuyQ HO FRQWUDWR FROHFWLYR GH WUDEDMR /D OH\ G
FROHFWLYR FRQ XQ VLQGLFDWR VL HO QXHYR VLQGLFDWR
FRQ HO SDWUyQ WLHQH TXH SHOHDUVH SULPHUR FRQ HO V|
HQWLGDG IDQWDVPD OR FXDO OH WRPDUi GRV R WUHV DxR)\

+D\ SDWURQHYVY FRQVFLHQWHYV TXH FXPSOHQ FRQ OD OH\ \ QI
GDQ D VXV WUDEDMDGRUHY OR TXH OHV FRUUHVSRQGH 3HU
SRUTXH WLHQHQ SHUIHFWDPHQWH RUJDQL]DGD VX LOHJDOL!
VH LOQWHQWY UHJXODU OD VXEFRQWUDWDFLYQ \ VH LQWURG.



FRQWUDWRY 1DGD GH HVWR IXQFLRQYy 1R VH DSOLFDQ HVD)\
QR VRQ HILFDFHV SDUD FXPSOLU \ UHJXODUL]DU ODV FRVDYV

9 /$ 5()250% /$%25%/ '(

&RQ HVWRV HOHPHQWRYVY HV SRVLEOH FRPSUHQGHU ODV FlI
ODERUDO GH /ID UHIRUPD ODERUDO IXH DSUREDGD HQ IH
QR WHQtD RULIJLQDOPHQWH OD LQWHQFLYQ GH LPSXOVDU
REOLJDFLYQ &XDQGR %DUDFN 2EDPD WRGDYtD HUD SUHVLG
GH VXV SROtWLFDV SDUD KDFHU IUHQWH D OD H[SDQVLyYQ |
PXQGR JOREDOL]DGR RUJDQL]y D WRGRV ORV SDtVHV GH $P
\ DOJXQRV RWURYV SDtVHV SDUD VXVFULELU XQ $FXHUGR 7L
SRU HO TXH ORV SDtVHV PLHPEURV VH KDEUtDQ GH XQLU

SURWHJHU VXV LQWHUHVHY DQWH OD DPHQD]D FRPHUtFYY)yI
HQWUH HOODV Op[LFR HQ IHEUHUR GH

3DUD HQWUDU DO $FXHUGR 7UDQVSDFtILFR FDGD SDtV GH
H[LJHQFLD SDUD Op[LFR IXH TXH PRGLILEDVH VX OHJLVODFL

OD H[LVWHQFLD GH FRQWUDWDFLYQ FROHFWLYD \ GH
WUDQVIRUPDFLYQ GHILQLWLYD \ FRQWXQGHQWH GHO VLVWH
GH &RQFLOLDFLYQ \ $SUELWUDMH IXHVHQ VXVWLWXLGDV SRU
GH ODV VXEFRQWUDWDFLRQHYV LOHJDOHV 3DUD FXPSOLU H\
ILHWR WXYR TXH LPSXOVDU PX\ D VX SHVDU OD UHIRUPD C
DSUREDFLYQ HQ IHEUHUR GH

3RU VXSXHVWR 2EDPD QR LPSXVR D Op[LFR OD UHIRUPD SF
VRFLDO VLQR SRUTXH ODV OHJLVODFLRQHVY ODERUDOHYV



KRPRJHQHL]DUVH SDUD TXH OD DOLDQ]D OOHJDUD D IXQFLR
VLQ GXGD FRQFHELGR FRQ LQWHOLJHQFLD \ YLVLYQ 'RV Gt
ORV (VWDGRV 8QLGRV 'RQDOG 7UXPS DEDQGRQY SRU FRPES
&RRSHUDFLYQ (FRQYPLFD 6LQ OD SDUWLFLSDFLYQ GHO YHF
HV LQFLHUWR 'H FXDOTXLHU PDQHUD HO JRELHUQR PH[LFD
TXH FXPSOLUOR

'HVDSDUHFHQ HQWRQFHV ODV -XQWDV GH &RQFLOLDFLYQ
(MHFEXWLYR $XQTXH HQ HO % VLJXH H[LVWLHQGR HO 7ULEX!
HQ HO $ GHMDQ GH H[LVWLU ODV -XQWDV VX iPELWR GH FI
JHGHUDFLYQ \ DO 3RGHU -XGLFLDO GHO HVWDGR TXH VH WL
-XQWDV ORFDOHV SDVDUIQ D IRUPDU SDUWH GHO 3RGHU
UHVSHFWR GHEHPRV SUHIJXQWDUQRYV ¢ORV WULEXQDOHYV H
6L OD UHVSXHVWD HV Vt QR WHQHPRV QLQJ~-Q SUREOHPD
SULPHU UHWR GH LPSRUWDQFLD VHUiI LQWURGXFLU X WW
FXDO HO B3RGHU -XGLFLDO ORFDO VHD GRWDGR GH OD DXW
FRUUHVSRQGHQ FRPR HO WHUFHU SRGHU FRQVWLWXWLYR G
TXHGHQ EDMR HVH DPSDUR 3RUTXH VL ODV -XQWDV SDVDQ
GHO 7ULEXQDO 6XSHULRU GH -XVWLFLD VH VLHQWH FDQG
GLVWRUVLRQyY /RV QXHYRV WULEXQDOHYVY GH OR VRFLDO QR
GH ODV -XQWDV QR YD DSDUHMDGD GH DXWRQRPtD H LQGI
ORFDOHV WHQGUI XQ SULPHU YLFLR GH RULJHQ

BHIXQGR HQ HO SURFHGLPLHQWR DFWXDO VH SULYLOHJI
FRQFLOLDFLYQ TXH GH IUDFDVDU HV VHJXLGD HQ GRV D
GHPDQGD H[FHSFLRQHV \ DGPLVLYQ VHJXLGRV pVWRV D V>
HPLVLYQ GHO ODXGR (Q OD SURSXHVWD FRQVWLWXFLRQDO
FRQWHQFLRVD GH ORV WULEXQDOHY GH OR VRFLDO ORV DVX
IRUJRVD HQ XQRV *&HQWURY GH &RQFLOLDFLYQ GHVLJQDGR



SXHGD GHPDQGDU SRU GHVSLGR LQMXVWLILFDGR DQWH HO
QR Vp FyPR VH YD\DQ D OODPDU HQ GHILQLWLYD WLHQ'F
&RQFLOLDFLYQ \ OOHYDU D FDER XQD UHXQLYQ FRQ HO SDW
VHD \ WUDWDU GH FRQFLOLDU 6L HO WUDEDMDGRU QR VH !
GHPDQGDU

(O WH[WR FRQVWLWXFLRQDO QR GLFH FyPR YDQ D RSHUDU
YDQ D LQWHJUDU QL GH TXLpQ YDQ D GHSHQGHU 6RQ RU
GHILQLFLYQ TXH OD &RQVWLWXFLYyQ KDFH GH HVH WLSR
GHVFHQWUDOL]DGRVY GHO 3RGHU -XGLFLDO R GHO 3RGHU |
WHQGUHPRY HO JUDYH SUREOHPD TXH H[SXVLPRV DQWHV /I
WDPELpPQ DXWYyQRPRV H LQGHSHQGLHQWHY SRUTXH VL QR
LQWHUpV TXH HO JRELHUQR R HO IDFWRU UHDO GH SRGHU
FRQGXFLUIQ VLTXLHUD D OD LPSDUWLFLYQ GH MXVWLFLD
DGPLQLVWUDFLYQ GH MXVWLFLD VLQR QDGD PiV GH F WL)%

3RUTXH KD\ FRQFLOLDFLYQ KD\ PHGLDFLYyQ \ KD\ DUELWUD
HQWHUD GH TXp SLGH XQD SDUWH TXp FRQWHVWD OD RWU|
VX DUJXPHQWR SURFXUD SDUWLHQGR GH XQD DSUHFLDFLYy
FXiOHV VRQ ODV SRVLELOLGDGHV GH JDQDU \ GH SHUGHU TX
GH WDO R FXDO PDQHUD VHJ~Q OR TXH PiV FRQYHQJD D VX
SURIXQGLGDG HQ HO SURFHVR GH QHJRFLDFLYQ HO FRQFLO
FRQFLOLDGRUDV HQ Op[LFR QR LQWHUYLHQHQ HQ QHJIRF
DPLIJIDEOHPHQWH SRQHU D ODV SDUWHV GH DFXHUGR SDUD
GH TXH QR TXHUUiIQ FRQFLOLDU \ SDVDUiIQ D OD SDUWH FRQ
WRPDU QRWD RILFLDO GH TXH QR KDEUi FRQFLOLDFLYQ G
,PDIJLQHPRV XQ GLIORJR WtSLFR GH ODV -XQWDYV



$ELHUWD GH OD IDVH GH FRQFLOLDFLYQ 6HXRUHV DERJDG

1R

&RQVWH TXH QR TXLVLHURQ FRQFLOLDU

6HIJXLPRV D OD VLIJXLHQWH IDVH SRUTXH PH TXHGDQ TXLC
DXGLHQFLD

2LJD HV TXH \R TXLHUR FRQWHVWDU YHUEDOPHQWH

$ERJDGR QR PH GLJD HVR WUiILJDPHOD SRU HVFULWR

1R SXHV YR\ D FRQWHVWDU YHUEDOPHQWH

OH YD D XVWHG D UHWUDVDU FXDWUR DXGLHQFLDV 'H DFX
QRV YHUHPRY HQ HO VLJXLHQWH DVXQWR

1XHVWUR VLVWHPD GH MXVWLFLD QXQFD JHQHUY FRQFLOLD
HQ HVWH SDtV ¢'H GyQGH ORV YDPRV D VDFDU" ¢([LVWHQ F
DVRFLDFLRQHY GH PHGLDGRUHYVY TXH VH KDQ JHQHUDGR SDlL
FRPHUFLDOHYVY 6H SRGUtD DSUHQGHU PXFKR GH VX HESWUYH
GH DKt 3HUR VH UHTXLHUH GH XQD FDSDFLWDFLYQ SURIXQ(
GHUHFKR GHO WUDEDMR SDUD TXH ODV LQVWDQFLDV MXGLF
GHO IHQYPHQR ODERUDO TXH HVWIiQ WUDWDQGR SRUTXH Q
HVWIiQ FRQFLOLDQGR FXHVWLRQHYVY PHUFDQWLOHV VRQ DVX

7TDPELpQ ORV PHGLDGRUHV R FRQFLOLDGRUHV MXGLFLDOI
LQGHSHQGHQFLD SOHQDV \ UHFLELU XQD PX\ EXHQD SDJD
LPSHGLU TXH ORV FRQFLOLDGRUHV VH FRUURPSDQ FRQ HO
VLVWHPD GH MXVWLFLD KDEUi XQD IDVH GH FRQFLOLDFLYQ F
SHUWHQHFLHQWHY DO 3RGHU (MHFXWLYR \R GLJR GHEHQ
SURIHVLRQDOL]DGRV \ FDSDFLWDGRVY GRWDGRV GH DXWR
FDUDFWHUtVWLFDV HO VLVWHPD QR YD D IXQFLRQDU VH Y|
RSUHVLYQ GH GHFLVLWQWH O/ OKHH U XM BHXt WH FRQFLOLHV
SDUWH FRQWHQFLRVD



6L OD SDUWH FRQWHQFLRVD OOHJD D ORV 7TULEXQDOHYV 6XS
OLEHUWDG UHDO D OD KRUD GH GLFWDU VXV UHVROXFLRQH
QLYHO IHGHUDO VL OD -XQWD )HGHUDO GH &RQFLOLDFLYQ \
(MHEXWLYR DXQTXH VHD HQ FDOLGDG GH RUJDQLVPR GH
SUREOHPD (O 3RGHU -XGLFLDO GH OD )HGHUDFLYQ WLHQ
DXWRQRPtD H LQGHSHQGHQFLD GHPRVWUDGDV 6yOR GHFLG
SRUTXH FHGLYy D OD SUHVLYQ HO TXH TXLHUH QDGLH OH RE

<R KH GLFWDGR UHVROXFLRQHYV ODV TXH KH TXHULGR FRQ
GHQWUR GHO GHUHFKR /D OH\ PH SRQH ORV OtPLWHV \ PL |
QR PH SRQH OtPLWHV QLQJ~Q WHUFHUR +H WHQLGR DEVRO
WRGDV ODV GHFLVLRQHV TXH KH WRPDGR FRPR -XH] GH 'L\
GH PiV GH YHLQWH PLO UHVROXFLRQHV TXH KH HPLWLGR

SHGLUPH TXH UHVXHOYD HQ XQ VHQWLGR R HQ RWUR OH K
DFHUWDGR WDPELpQ OR DVXPR DXQ HQ ORV FDVRYV Mé;)
GHFLVLRQHV /R TXH TXLHUR GHFLU HV TXH HO 3RGHU -XGLF
\ DXWYQRPR $Kt SRGUIQ ODV -XQWDV PRVWUDU HO FRPSRU\

9DPRV D SHQVDU HQ RWUR SUREOHPD FRQFUHWR DO TXH VF
VRFLDO 6XFHGH TXH HO GH ORV DVXQWRV TXH VH YH
&RQFLOLDFLYyQ \ $SUELWUDMH FRQFLHUQH D VHLY HPSUHVDYV
&RPLVLYQ )HGHUDO GH (OHFWULFLGDG ,QVWLWXWR OHJ[L
OH[LFDQRV [/X] \ )XHU]D GHO &HQWUR OR TXH TXHGD GH H¢
(MLGDO \ )HUURFDUULOHYV 1DFLRQDOHV GH Op[LFR 6L HVDV
ODERUDOHYV GH UHFRQRFLPLHQWR \ FXPSOLPLHQWR GH GHL
UDTXtWLFDV HQ DVXQWRYV SRUTXH QR YD D KDEHU /DV HPSI
QR YDQ SRU HO LQFXPSOLPLHQWR GH OD OH\ ODERUDO DO
QR WHQHU HVH SUREOHPD /XHJR VXSRQLHQGR TXH ODV H
UHTXLVLWRYV \ TXL]i WHQJDQ JUDQGHV GHVSDFKRV TXH O


























































































































































































































































































































































































