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,� (O�DOFDQFH�GH� OD�QRWD�GH� OD�YROXQWDULHGDG�HQ� ODV�PHMRUDV� ,,��5HJXODFLyQ�GH� ODV�
PHMRUDV� GLUHFWDV�� ,,,�� � $SOLFDFLyQ� H� LQWHUSUHWDFLyQ� GH� ODV� PHMRUDV� YROXQWDULDV�
HVWDEOHFLGDV� HQ� FRQYHQLR� FROHFWLYR� ,9�� &XPSOLPLHQWR� GH� ODV�PHMRUDV� YROXQWDULDV�
HVWDEOHFLGDV�HQ�FRQYHQLR�FROHFWLYR� ���$SOLFDFLyQ�GHO�SULQFLSLR�SDFWD�VXQW�VHUYDQGD��
���&RQVHFXHQFLDV�GHO�LQFXPSOLPLHQWR�GH�ODV PHMRUDV

,��(/�$/&$1&(�'(�/$�127$�'(�/$�92/817$5,('$'

6ROR�KD\�TXH�DFHUFDUVH�D�OD MXULVSUXGHQFLD�\�D�OD�GRFWULQD�OHJDO�HQ�PDWHULD�GH�PHMRUDV�
YROXQWDULDV� GH� OD� 6HJXULGDG� 6RFLDO�� SDUD� YHU� OD� OLWLJLRVLGDG� TXH� SUHVHQWD� HVWD�PDWHULD��
+HFKR� TXH� UHVXOWD� VRUSUHQGHQWH�� GHVGH� PL� SXQWR� GH� YLVWD�� VREUH� WRGR� VL� WHQHPRV� HQ�
FXHQWD�ODV�FDUDFWHUtVWLFDV \�OD�QDWXUDOH]D�MXUtGLFD�GH�ODV�PLVPDV���1RV�HQFRQWUDPRV�DQWH�
XQD� LQVWLWXFLyQ� GH� FDUiFWHU� FRPSOHPHQWDULR� DO� VLVWHPD� S~EOLFR� GH� SUHVWDFLRQHV� GH� OD�
6HJXULGDG�6RFLDO�� FX\D� LPSODQWDFLyQ� HV� DEVROXWDPHQWH� YROXQWDULD� SDUD� HO� HPSUHVDULR���
FRPR� VH� HVWDEOHFH� FODUDPHQWH� HQ� HO� DUWtFXOR� ��� GH� OD� /*66�� LQGHSHQGLHQWHPHQWH� GHO�
LQVWUXPHQWR�� LQGLYLGXDO� R� FROHFWLYR�� TXH� DTXHO� KD\D� HOHJLGR� FRPR� YtD� GH�
UHFRQRFLPLHQWR�� VLHQGR� DFWXDOPHQWH� OD� IXHQWH� PiV� IUHFXHQWH� GH� � LQVWDXUDFLyQ� GH� ODV�
PHMRUDV�YROXQWDULDV���ORV�FRQYHQLRV�FROHFWLYRV�
(O� FDUiFWHU� YROXQWDULR� WDPELpQ� HVWi� LPSOtFLWDPHQWH� UHFRQRFLGR� HQ� HO� DSDUWDGR�SULPHUR�
GHO�DUWtFXOR�����GH�OD�/*66���DO�HVWDEOHFHU�FRQ�FDUiFWHU�SRWHVWDWLYR�SDUD�ODV�HPSUHVDV�OD�
SRVLELOLGDG� GH� PHMRUDU� GLUHFWDPHQWH� � ODV� SUHVWDFLRQHV� GHO� 5pJLPHQ� *HQHUDO�� VLHPSUH�
FRVWHiQGRODV� D� VX� FDUJR�� 6L� H[FHSFLRQDOPHQWH�� VH� H[LJLHUD� D� ORV� WUDEDMDGRUHV� XQD�
DSRUWDFLyQ�HFRQyPLFD��OD�LQLFLDO�YROXQWDULHGDG�GHO�HPSUHVDULR��SDUD�HVWDEOHFHUODV�QR�HV�
SRU� Vt� PLVPD� VXILFLHQWH�� TXHGDQGR� FRQGLFLRQDGD� D� XQD� DXWRUL]DFLyQ� SUHYLD� SRU� HO�
0LQLVWHULR�GH�(PSOHR�
6LQ�HPEDUJR��HVH�FDUiFWHU��YROXQWDULR�HQ�HO�RULJHQ�GH�OD�PHMRUD����GHYLHQH�HQ�REOLJDWRULR�
XQD� YH]� TXH� OD� PHMRUD� VH� KD\D� HVWDEOHFLGR�� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� �� GHO�
DUWtFXOR� ����� DO� GLVSRQHU� TXH� � FXDQGR� HO� WUDEDMDGRU� KD\D� � FDXVDGR� HO� GHUHFKR� D� � OD�
PHMRUD������«QR�SRGUi�VHU�DQXODGR�R�GLVPLQXLGR��VL�QR�HV�GH�DFXHUGR�FRQ�ODV�QRUPDV��
TXH�UHJXODQ�VX�UHFRQRFLPLHQWR!!��
(O� FDUiFWHU� YROXQWDULR� GH� OD� PHMRUD� SUHVHQWH� LQHOXGLEOHPHQWH� HQ� OD� GHFLVLyQ� GHO�
HPSUHVDULR� DO� � UHFRQRFHUODV� HQ� IDYRU GH� ORV� EHQHILFLDULRV�� GHVDSDUHFH� HQ� HO� LQVWDQWH�


� (VSHUDQ]D� 5RDOHV� 3DQLDJXD�� 'RFWRUD� HQ� 'HUHFKR�� 'SWR� GH� 'HUHFKR� GHO� 7UDEDMR� \� GH� OD� 6HJXULGDG�
6RFLDO�� 8QLYHUVLGDG� GH� 6HYLOOD�� (VWH� WUDEDMR� VH� LQVHUWD� HQ� GHQWUR� GH� ODV� DFWLYLGDGHV� GHO� 3UR\HFWR� ,�'�
³%XHQDV�3UiFWLFDV� -XUtGLFR�3URFHVDOHV�HQ�'HUHFKR�/DERUDO�\�&RPXQLWDULR�3DUD�5HGXFLU�HO�*DVWR�6RFLDO�
FRQ�&RVWH�&HUR´��3UR\HFWR�'(5������������ILQDQFLDGR�SRU�HO�0LQLVWHULR�GH�(FRQRPtD�\�&RPSHWLWLYLGDG��
� (Q�ORV�HVWXGLRV�UHDOL]DGRV�VREUH�OD�DVLVWHQFLD�\�ODV�SUHVWDFLRQHV�FRPSOHPHQWDULDV�OLEUHV�FRQWHQLGDV�HQ�HO�
DUWtFXOR�����LQ�ILQH��GH�OD��&(���OD�YROXQWDULHGDG�VH�KD�FRQVLGHUDGR�FRPR�HOHPHQWR�GHILQLWRULR�GHO�DGMHWLYR�
OLEUH��(Q�HVWH�VHQWLGR�)��6$/9$'25�3e5(=�����/DV�PRGDOLGDGHV�GH�SUHYLVLyQ�VRFLDO�YROXQWDULD�\�VXV�
UHODFLRQHV�FRQ�OD�6HJXULGDG�6RFLDO!!��5('7��Q~P������������SiJ������
� 'HQRPLQDGR�����YROXQWDULHGDG�JHQpWLFD�!!�SRU�&��*$/$�'85È1��(O�UpJLPHQ�MXUtGLFR�GH�ODV�PHMRUDV�
YROXQWDULDV�GH�SUHVWDFLRQHV�GH�6HJXULGDG�6RFLDO��%DUFHORQD�������SiJ�����



PLVPR�GHO�UHFRQRFLPLHQWR���H[LJLpQGRVH�SDUD�PRGLILFDUODV�R�VXSULPLUODV��HQ�XQRV�FDVRV��
OD� FRQFXUUHQFLD� GH� � YROXQWDGHV� H[WHUQDV� DO� SURSLR� VXMHWR� TXH� ODV� KD� UHFRQRFLGR� \�� HQ�
RWURV��DFXGLU�D�ORV�SURFHGLPLHQWRV�SUHYLVWRV�HQ�HO�(7�HQ�DTXHOORV�VXSXHVWRV�HQ�ORV�TXH�HO�
PDQWHQLPLHQWR�GH�OD�PHMRUD�VXSRQJD�XQD��H[FHVLYD�RQHURVLGDG�SDUD�HO�HPSUHVDULR���
(O�UHFXUVR�D�XQ�SURFHGLPLHQWR�X�RWUR�SDUD�VX�PRGLILFDFLyQ�R�VXSUHVLyQ��YHQGUi�PDUFDGR�
SRU� OD� YtD� TXH� KD\D� VLGR� XWLOL]DGD� SDUD� VX� LPSODQWDFLyQ�� OD� DXWRQRPtD� FROHFWLYD� \� OD�
DXWRQRPtD�LQGLYLGXDO��1R�VLHQGR�SRVLEOH�OD�VXSUHVLyQ�R�PRGLILFDFLyQ�GH� OD�PHMRUD�SRU�
YROXQWDG�XQLODWHUDO�GHO�HPSUHVDULR��QL�WDQ�VLTXLHUD�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�OD�PHMRUD�
VH�KD\D�UHFRQRFLGR�SRU�YROXQWDG�XQLODWHUDO�GHO�PLVPR��

(Q�HO�SUHVHQWH�WUDEDMR��VH�DERUGDUiQ�SULQFLSDOPHQWH�ORV�SULQFLSLRV�TXH�VH�GHEHQ�WHQHU�
HQ�FXHQWD�HQ�OD�DSOLFDFLyQ��PRGLILFDFLyQ�\�VXSUHVLyQ�GH�ODV�PHMRUDV�YROXQWDULDV��HQ�DUDV�
D� UHGXFLU� OD� OLWLJLRVLGDG� \� HYLWDU� ODV� FRQVHFXHQFLDV�� TXH� VH� SXHGHQ� GHULYDU� GHO�
LQFXPSOLPLHQWR�GH�ODV�PLVPDV��FRPR�OD�SRVLELOLGDG�GH�TXH�HO�WUDEDMDGRU�SXHGD�H[WLQJXLU�
VX�FRQWUDWR�GH�WUDEDMR�SRU�OD�YtD�GHO�DUWtFXOR����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV��FRPR�
UHFLHQWHPHQWH�VH�KD�SURQXQFLDGR�HO�7ULEXQDO�6XSUHPR�HQ�XQLILFDFLyQ�GH�GRFWULQD��

,,��5(*8/$&,Ï1�'(�/$6�0(-25$6�

$WHQGLHQGR� D� OD� UHJXODFLyQ� HVWDEOHFLGD� � HQ� OD� /*66� \� HQ� SDUWLFXODU� DWHQGLHQGR� DO�
DUWtFXOR� ���� GHO� PLVPR� WH[WR� OHJDO�� ODV� PHMRUDV� YROXQWDULDV� GH� OD� 6HJXULGDG� 6RFLDO��
SHUWHQHFHQ�DO�iPELWR�GH�ODV� UHODFLRQHV� ODERUDOHV�HQ�XQ�VHQWLGR�DPSOLR��TXH�FRPSUHQGH�
ODV� UHODFLRQHV� LQGLYLGXDOHV� GH� WUDEDMR� \� ODV� FROHFWLYDV� HQWUH� ORV� UHSUHVHQWDQWHV� GH� ORV�
WUDEDMDGRUHV� \� HPSUHVDULRV��$Vt� VH� GHVSUHQGH� GHO� FLWDGR� DUWtFXOR� � ���� HQ� VXV� SiUUDIRV�
SULPHUR� \� VHJXQGR� FXDQGR� DOXGH� D� HPSUHVDV� HQ� HO� HVWDEOHFLPLHQWR� GH� ODV� PHMRUDV�
GLUHFWDV�� D� ORV� HPSUHVDULRV� D� SURSyVLWR� GH� OD� DQXODFLyQ� R� GLVPLQXFLyQ� GH� ODV�PHMRUDV�
FRQFHGLGDV� \� D� ORV� WUDEDMDGRUHV� FXDQGR� DO� DPSDUR� GH� ODV� PLVPDV� KD\DQ� FDXVDGR� HO�
GHUHFKR�D�OD�PHMRUD�GH�XQD�SUHVWDFLyQ�SHULyGLFD�

'H�OD�PLVPD�PDQHUD��OD�YLQFXODFLyQ�GH�ODV�PHMRUDV�D�ODV�UHODFLRQHV�ODERUDOHV�VH�UHFRJH�
H[SUHVDPHQWH� HQ� HO� DSDUWDGR� S�� GHO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH� RFWXEUH��
UHJXODGRUD� GH� OD� MXULVGLFFLyQ� VRFLDO� DO� GHWHUPLQDU� OD� FRPSHWHQFLD� GH� OD� MXULVGLFFLyQ�
UHVSHFWR� D� ORV� VLVWHPDV� GH� PHMRUDV� � VLHPSUH� TXH� VX� FDXVD� GHULYH� GH� XQ� FRQWUDWR� GH�
WUDEDMR�� FRQYHQLR� FROHFWLYR�� SDFWR� R� DFXHUGR� FROHFWLYR� \� GHFLVLyQ� XQLODWHUDO� GHO�
HPSUHVDULR�� SXGLHQGR� WHQHU� HVWD� ~OWLPD� FDUiFWHU� LQGLYLGXDO� R� FROHFWLYR�� +D
GHVDSDUHFLHQGR�DVt��HO�UHFRQRFLPLHQWR�FROHFWLYR�FRPR�UDVJR�LGHQWLILFDWLYR�TXH�HQ�RWURV�
WLHPSRV� VH� SUHGLFDED� GH� ODV�PHMRUDV� GLUHFWDV� TXH�� VLQ� HPEDUJR�� VH�PDQWLHQH� SDUD� OD�
PHMRUD� SRU� HO� HVWDEOHFLPLHQWR� GH� WLSRV� GH� FRWL]DFLRQHV� DGLFLRQDOHV� UHJXODGDV� HQ� HO�
DUWtFXOR�����GH�OD�/*66��

� 5��5248(7$6�%8-��/DV�PHMRUDV�YROXQWDULDV�GH�OD�6HJXULGDG�6RFLDO��/RV�3ODQHV�)RQGRV�GH�3HQVLRQHV��
\�ORV�FRQWUDWRV�GH�VHJXUR� 9DOHQFLD�������SiJ�����
� 676�����GH�PDU]R�GH�����«UHFXUVR�Q~P������������
� 676����GH�PD\R�GH�������UHFXUVR��Q~P�����������
� 676������GH�IHEUHUR�GH�������UHFXUVR�Q~P�����?������
� $O�UHVSHFWR��%� 9$/'e6�'(�/$�9(*$���0HMRUDV�YROXQWDULDV�SRU�HGDG�GH�MXELODFLyQ�HQ�OD�
QHJRFLDFLyQ�FROHFWLYD��9DOHQFLD��������SiJV�����\����
� /D��DSOLFDFLyQ�GHO�DUWtFXOR�����GH�OD�/*66�GHEH�KDFHUVH�GH�FRQIRUPLGDG�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�
�����GH�OD�/*66�\�HQ�SDUWLFXODU�D�ORV�DUWtFXORV����\�VV��GH�OD� �2UGHQ�0LQLVWHULDO�GH����GH�GLFLHPEUH�GH�
������TXH�UHJXOD�D�QLYHO�UHJODPHQWDULR�ODV�PHMRUDV�YROXQWDULDV�GH�OD�DFFLyQ�SURWHFWRUD�GHO�UpJLPHQ�JHQHUDO�
GH�OD�6HJXULGDG�6RFLDO���8QR�GH�ORV�UHTXLVLWRV�TXH�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GH�OD�~OWLPD�GLVSRVLFLyQ�
SDUD�TXH�HO�0LQLVWHULR��SXHGD�DSUREDU�ODV�PHMRUDV�SRU�HVWDEOHFLPLHQWR�GH�FRWL]DFLRQHV�DGLFLRQDOHV�HV�TXH�



$XQTXH�HVWi�DGPLWLGD�OD�SOXULFDXVDOLGDG�HQ�HO�UHFRQRFLPLHQWR�\�HVWDEOHFLPLHQWR�GH�ODV�
PHMRUDV��HO�VRSRUWH�MXUtGLFR�GH�OD�PLVPD�HV�OD�H[LVWHQFLD�GH�XQ�FRQWUDWR�GH�WUDEDMR��DO�TXH�
TXHGD�LQFRUSRUDGD��LQGHSHQGLHQWHPHQWH�GH�FXDO�KD\D�VLGR�HO�LQVWUXPHQWR�XWLOL]DGR�SDUD�
UHFRQRFHUOD�\��FRQILJXUDUOD�\��GHO�DOFDQFH�LQGLYLGXDO�\�FROHFWLYR�GH�OD�PLVPD���������

����5HJXODFLyQ�SRU�FRQYHQLR�FROHFWLYR

3RGHPRV�DILUPDU�TXH�OD�YtD�PiV�IUHFXHQWH�GH�FUHDFLyQ�GH�ODV�PHMRUDV�YROXQWDULDV�HV��
HO�FRQYHQLR�FROHFWLYR��<�DXQTXH�HO�UHFRQRFLPLHQWR�GH�ODV�PHMRUDV�WLHQHQ�VX�EDVH�HQ�HO�
SRGHU� GHO� GLUHFFLyQ� GHO� TXH� HO� HPSUHVDULR� HV� WLWXODU���� FXDQGR� VH� HVWDEOHFHQ� HQ� ORV�
FRQYHQLRV� FROHFWLYRV� FRPR� UHVXOWDGR� GH� OD� DXWRQRPtD� FROHFWLYD� HQ� VX� YHUWLHQWH�
QRUPDWLYD��VH�PDQLILHVWDQ�FRPR�XQD�H[SUHVLyQ�GH�OD�OLPLWDFLyQ�DO�TXH�TXHGD�VRPHWLGR�HO�
SRGHU� GH� GLUHFFLyQ� GHO� HPSUHVDULR�� (VWD� KHWHUROLPLWDFLyQ� SRU� OD� FRQFXUUHQFLD� GH�
YROXQWDGHV�FROHFWLYDV�H[WHUQDV�D�OD�GHO�SURSLR�HPSUHVDULR��HV�DVXPLGD�SRU�HVWH��GHVGH�HO�
PRPHQWR�HQ�TXH��DFHSWD�TXH�HO�HVWDEOHFLPLHQWR�GH�ODV�PHMRUDV�HQWUHQ�D�IRUPDU�SDUWH�GH�
ODV�PDWHULDV�QHJRFLDEOHV�GH�FDUD�D�XQ�IXWXUR�FRQYHQLR�FROHFWLYR��IUHQWH�D�OD�SRVLELOLGDG�
GH� HVWDEOHFHUODV� XQLODWHUDOPHQWH� R� VLPSOHPHQWH� QR� UHFRQRFHUODV� GDGR� HO� FDUiFWHU�
YROXQWDULR�GH�ODV�PLVPDV�

5HVSHFWR� D� WDOHV� � PHMRUDV� YROXQWDULDV� \� D� VX� FRQILJXUDFLyQ� HQ� OD� QHJRFLDFLyQ�
FROHFWLYD�� VH� KD� GH� SDUWLU� GH� OD� OLEHUWDG� GH� FRQWUDWDFLyQ� FROHFWLYD� \� GH� OD� OLEHUWDG� GH�
FRPSOHPHQWDFLyQ�YROXQWDULD�GH� ODV�SUHVWDFLRQHV� GH� OD�6HJXULGDG�6RFLDO� D� WHQRU GH� ORV�
DUWtFXORV������\����GH�OD�&(��UHVSHFWLYDPHQWH�����$�QLYHO�LQIUDFRQVWLWXFLRQDO��ODV�PHMRUDV�
YROXQWDULDV�FRPR�PDWHULD�QHJRFLDEOH�HQFXHQWUDQ�VX�IXQGDPHQWR�HVSHFtILFR�HQ�OD�/*66��
HQ� FRQFUHWR� HQ� HO� DUWtFXOR� ����� GH� OD� /*66� DO� H[FOXLU� FRPR� REMHWR� GH� FRQWUDWDFLyQ�
FROHFWLYD�OD�6HJXULGDG�6RFLDO��H[FHSWR�HQ�OR�TXH�D�ODV�PHMRUDV�YROXQWDULDV�VH�UHILHUH��/D�
SURKLELFLyQ�GHO�DUWtFXOR����KD�TXH�HQWHQGHUOD�UHIHULGD�DO�LQWHQWR�GH�UHJXODU�D�WUDYpV�GHO�
FRQYHQLR�FROHFWLYR�ORV�QLYHOHV�EiVLFRV�\�SURIHVLRQDO�GH�OD�6HJXULGDG 6RFLDO��SHUR�QR�HO�
FRPSOHPHQWDULR���
3RU�RWUR�ODGR��HO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�HQ�HO�DUWtFXOR������SHUPLWH�QRUPDU�VREUH�
ODV�PHMRUDV�DO�HQXPHUDU� �FRPR�FRQWHQLGR�SRVLEOH�GHO�FRQYHQLR�FROHFWLYR� �XQD�VHULH�GH�
PDWHULDV�FRQ�FDUiFWHU�PHUDPHQWH�HQXQFLDWLYR� FRQ�OD�~QLFD�OLPLWDFLyQ�GHO�UHVSHWR�D�ODV�

DIHFWH� D� OD���� WRWDOLGDG�GH� ODV�(PSUHVDV� \� � WUDEDMDGRUHV� HQFXDGUDGRV� HQ�XQD� �0XWXDOLGDG� ODERUDO«!!��
6HJ~Q�KD�VLGR�HVWDEOHFLGR�SRU�676-��3DtV�9DVFR��GH���GH�QRYLHPEUH�GH������UHFXUVR�Q~P�������������HQ�
VX�IXQGDPHQWR�MXUtGLFR�VH[WR��OD�LQWHUSUHWDFLyQ�GH�HVWD�H[LJHQFLD��KD\�TXH�HQFXDGUDUOD�HQ�HO�FRQWH[WR��HQ�
TXH� QDFH� OD� QRUPD� TXH� OD� HVWDEOHFH�� DO� KDEHU� VLGR� GLFWDGD� HQ� XQ� PRPHQWR� HQ� TXH� OD� JHVWLyQ� GH� OD�
6HJXULGDG�6RFLDO� FRUUHVSRQGtD�D� ODV�0XWXDOLGDGHV�/DERUDOHV�\�DO� ,QVWLWXWR�1DFLRQDO�GH�3UHYLVLyQ��HQWUH�
RWUDV��KDVWD�TXH� VH�SURGXMR�VX�H[WLQFLyQ�SRU�HO�5HDO�'HFUHWR�/H\����������GH����GH�QRYLHPEUH��$Vt��VH�
KDFtD�QHFHVDULR�TXH�HVWDV�PHMRUDV�IXHUDQ�DXWRUL]DGDV�SRU�HO�0LQLVWHULR�GH�7UDEDMR�HQ�FXDQWR�UHSHUFXWtDQ�
GLUHFWDPHQWH� HQ� ODV� WDUHDV� UHFDXGDWRULDV� \� GH� UHFRQRFLPLHQWR� GH� SUHVWDFLRQHV� TXH� UHDOL]DEDQ� ODV�
0XWXDOLGDGHV�/DERUDOHV�

7HQLHQGR�HQ�FXHQWD�HO�FDUiFWHU�GH�7H[WR�5HIXQGLGR�GH� OD�DFWXDO�/*66�� OD� LQWHUSUHWDFLyQ�GHO�DUWtFXOR�
���� � KD�GH�KDFHUVH� HQ� HVH�PLVPR� VHQWLGR� � \� VH� � KD�GH� HQWHQGHU�TXH�SDUD�TXH� HO�0LQLVWHULR� DXWRULFH� OD�
SURSXHVWD� GHO� HPSUHVDULR� GH� PHMRUDU� ODV� SHQVLRQHV� \D� FDXVDGDV� R� IXWXUDV� SRU� WLSRV� GH� FRWL]DFLRQHV�
DGLFLRQDOHV��WHQGUi�TXH�HVWDU�VXMHWD�D�XQ�UHFRQRFLPLHQWR�FROHFWLYRV�\�VH�KD�GH�VHJXLU�HQWHQGLHQGR�TXH�OD�
DXWRUL]DFLyQ� GHO�0LQLVWHULR� GH�7UDEDMR� VH� H[LJH� \� VH� UHILHUH� VyOR� D� ORV� VXSXHVWRV� HQ� ORV� TXH� OD�PHMRUD�
YROXQWDULD� SRU� HVWDEOHFLPLHQWR� GH� FRWL]DFLRQHV� DGLFLRQDOHV� HV� JHVWLRQDGD� SRU� OD� 6HJXULGDG� 6RFLDO� \�
HVWDEOHFLGD��SDUD�XQ�VHFWRU�SURIHVLRQDO�FRQVLGHUDGR�HQ�VX�LQWHJULGDG����
� 9LG��676-��3DtV�9DVFR�����GH�MXQLR�GH�������UHFXUVR�Q~P�������������
�� %��9$/'e6�'(�/$�9(*$���0HMRUDV�YROXQWDULDV«RS��FLW���SiJ����
�� 6-�&RQWHQFLRVR�$GPLQLVWUDWLYR��Q�����GH�0DGULG��GH���GH�IHEUHUR�GH��������-85�����?������
�� 676��3DtV�9DVFR����GH�QRYLHPEUH�GH�������FLW�



OH\HV��SRU�OR�TXH�QR�KD\�QLQJXQD�SURKLELFLyQ�SDUD�OOHYDU�D�FDER�OD�RUGHQDFLyQ�FROHFWLYD�
GH�HVWD�PDWHULD���

'H� XQD� OHFWXUD� FRQMXQWD� GH� ORV� DUWtFXORV� ��� \� ���� GH� OD� /*66�� VH� GHGXFH� TXH� ODV�
IXHQWHV�UHJXODGRUDV�GH�WDOHV�PHMRUDV�VRQ��DGHPiV�GH�HVWRV�SUHFHSWRV�\�GH�ODV�QRUPDV�TXH�
ORV� GHVDUUROODQ�� ORV� SDFWRV� TXH� ODV� KD\DQ� FUHDGR�� FRPR� ORV� FRQYHQLRV� FROHFWLYRV��$Vt�
UHVXOWD�TXH�ODV�FRQGLFLRQHV��UHTXLVLWRV�\�HOHPHQWRV�TXH�FRQILJXUDQ�D�FDGD�PHMRUD�VRQ�ORV�
TXH�VH�H[SUHVDQ HQ�HO�FRQYHQLR�TXH�OD�FUHD��SRU�OR�TXH�SDUD�VDEHU�FXDOHV�VRQ�OD�HVWUXFWXUD�
\� FDUDFWHUtVWLFDV� GH� XQD�PHMRUD� KD\� TXH� DFXGLU� HQ� SULPHU� OXJDU� DO� SDFWR� TXH� OD� KD\D�
LQVWDXUDGR���

������*HVWLyQ�GH�ODV�PHMRUDV�HVWDEOHFLGDV�HQ�FRQYHQLR�FROHFWLYR

/DV� � HPSUHVDV WLHQHQ� OD� SRVLELOLGDG� � HQ� YLUWXG� GHO� DUWtFXOR� ������ GH� OD� /*66� � GH�
JHVWLRQDU��OD�PHMRUD�GH�ODV�SUHVWDFLRQHV�D�IDYRU�GH�ORV�WUDEDMDGRUHV�D�ODV�TXH�VH�UHILHUH�HO�
DUWtFXOR� ���� GHO� PLVPR� WH[WR� OHJDO�� SRU� Vt� PLVPDV�� R� � D� WUDYpV� GH� XQ� VLVWHPD� GH�
H[WHUQDOL]DFLyQ�� VHJ~Q� FRPSURPLVR� DGTXLULGR� HQ� FRQYHQLR� FROHFWLYR�� (Q� HIHFWR�� OD�
JHVWLyQ� SRU� WHUFHURV� DMHQRV� DO� SURSLR� HPSUHVDULR� � SHUPLWH� HQ� SULQFLSLR� XQD�
GLVFUHFLRQDOLGDG� SRU� HO� HPSUHVDULR� D� OD� KRUD� GH� HOHJLU� HO� VXMHWR� TXH� KDEUi� GH�
JHVWLRQDUODV�� FRPR�VH�GHGXFH�GHO�DUWtFXOR�������� LQ� ILQH�DO� UHIHULUVH����D� � WUDYpV�GH� OD�
$GPLQLVWUDFLyQ� GH� OD� 6HJXULGDG� 6RFLDO�� )XQGDFLRQHV� /DERUDOHV�� 0RQWHStRV� \�
0XWXDOLGDGHV�GH�3UHYLVLyQ�6RFLDO�R�(QWLGDGHV�DVHJXUDGRUDV�GH�FXDOTXLHU�FODVH!!�

3RU� OR� TXH� VH� UHILHUH� D� OD� JHVWLyQ� SRU� HQWLGDGHV� DVHJXUDGRUDV�� HVD� LQLFLDO�
GLVFUHFLRQDOLGDG�HVWi� OLPLWDGD�SRU�GRV� DVSHFWRV��SRU�XQ� ODGR��SRUTXH� ORV�FRPSURPLVRV�
SRU�SHQVLRQHV� �TXH� ORV�HPSUHVDULRV�SXHGDQ�DFRUGDU�FRQ�VXV� WUDEDMDGRUHV� UHODWLYRV�D� OD�
SURWHFFLyQ� GH� ODV� FRQWLQJHQFLDV� GH� MXELODFLyQ�� LQYDOLGH]� SHUPDQHQWH� WRWDO�� DEVROXWD� R�
JUDQ� LQYDOLGH]�\�PXHUWH��\D�JHQHUHQ�HO�GHYHQJR�GH�XQD�UHQWD��XQD�SHUFHSFLyQ�GH�SDJR�
~QLFR� R� FXDOTXLHU� RWUD� IRUPD� PL[WD� GH� DPEDV�� GHEHUi� LQVWUXPHQWDUVH� � QHFHVDULD� \�
REOLJDWRULDPHQWH� PHGLDQWH� XQ� FRQWUDWR� GH� VHJXUR� FROHFWLYR�� XQ SODQ� GH� SHQVLRQHV� R�
DPERV�LQVWUXPHQWRV��<�SRU�RWUR��FXDQGR�WUDWiQGRVH�GH�PHMRUDV�GLUHFWDV�QR�FRQWHPSODGDV�
HQ� ORV� � VXSXHVWRV� DQWHULRUHV�� XQ� FRQYHQLR� FROHFWLYR� � GHWHUPLQH� OD� REOLJDFLyQ� GH� VX�
DVHJXUDPLHQWR�HQ�FXDQWR�D�VX�DOFDQFH�\�D�VX� LQVWUXPHQWDFLyQ��HVWR� HV�GHEH�H[LVWLU�XQD�
DGHFXDFLyQ� HQWUH� OR� FRQWHQLGR� HQ� HO� FRQYHQLR� FROHFWLYR� \� HQ� HO� VLVWHPD� GH�
H[WHUQDOL]DFLyQ�GH�ODV�PHMRUDV�YROXQWDULDV�

(Q� HIHFWR�� OD� HPSUHVD� GHEH� SURFHGHU� DO� DVHJXUDPLHQWR� XWLOL]DQGR� HO� LQVWUXPHQWR�
HOHJLGR� \� SDFWDGR� HQ� FRQYHQLR� FROHFWLYR�� \� FRPR� WRPDGRUD� GHO� VHJXUR�� HV� TXLHQ�
GHWHUPLQD�HO�DOFDQFH�GH� OD�SyOL]D��VDELHQGR�GH�DQWHPDQR�HO�DFXHUGR�DOFDQ]DGR�FRQ�ORV�
WUDEDMDGRUHV�� SRU� OR� TXH� � HV� UHVSRQVDEOH� GH� FXPSOLU� FRQ� OR� DFRUGDGR� � \� FRQFHUWDU� OD�
SyOL]D� HQ� ORV� WpUPLQRV�TXH�SUHYLDPHQWH�KDEtD�SDFWDGR� � \�QR�GLVSHQVDU�XQD�SURWHFFLyQ�
LQIHULRU�D�OD�UHTXHULGD�SRU�HO�DFXHUGR�DOFDQ]DGR���

��������/DV�PHMRUDV�YROXQWDULDV�FRPR�FRQWHQLGR�QRUPDWLYR�GHO�FRQYHQLR�FROHFWLYR�

�� 3RU�WRGRV��5��5248(7$6�%8-��/DV�PHMRUDV�YROXQWDULDV« FLW���SiJ�����\�VV�
�� 676����GH�RFWXEUH�GH��������������UHFXUVR Q~P������������
�� 676-�([WUHPDGXUD����GH�PDU]R�GH�������UHFXUVR�Q~P���������\� 676-��&DVWLOOD� /D�0DQFKD��GH����GH�
RFWXEUH�GH������UHFXUVR�Q~P������������
�� 676-�3DtV�9DVFR�����GH�GLFLHPEUH�GH������UHFXUVR�Q~P������������



/DV� FOiXVXODV� GH� ORV� � FRQYHQLRV� FROHFWLYRV� � VRQ� OD� FRQVHFXHQFLD� LQPHGLDWD� GHO�
SULQFLSLR�GH� OD�DXWRQRPtD�GH� OD�YROXQWDG�UHIOHMDGD�HQ�XQ�QHJRFLR� MXUtGLFR� �FRQWUDFWXDO��
ELODWHUDO��HVWR�HV��OD�OLEHUWDG�SDUD�FRQWUDWDU�R�SDFWDU��HVWDEOHFLGD�HQ�HO�DUWtFXOR������GHO�
&&� \� � UHFRJLGD� HQ� HO� iPELWR� FROHFWLYR� ODERUDO� HQ� HO� DUWtFXOR� ����� GHO�(7�� XQDV� YHFHV�
IRUPXODQ�UHJODV�R�FRPSURPLVRV�SDUD�ORV�SURSLRV�VXMHWRV�QHJRFLDGRUHV��PLHQWUDV�TXH�HQ�
RWUDV� VH� HVWDEOHFHQ� UHJODV� TXH� YDQ� D� DIHFWDU� D� RWURV� VXMHWRV�� $Vt� ODV� FOiXVXODV� � GHO�
FRQYHQLR�VH�GLYLGHQ�HQ�REOLJDFLRQDOHV�\�QRUPDWLYDV�UHVSHFWLYDPHQWH�GHSHQGLHQGR�GH�ORV�
VXMHWRV�D�ORV�TXH�DIHFWH�����
/D�~QLFD� OLPLWDFLyQ�TXH� VH� LPSRQH�DO�SULQFLSLR�GH�DXWRQRPtD� � FRQWUDFWXDO� � HQ� ORV�GRV�
SUHFHSWRV�PHQFLRQDGRV� HV� HO� UHVSHWR� D� OD� OH\HV� OR� TXH� VLJQLILFD� TXH� ODV� SDUWHV� SRGUiQ�
HVWDEOHFHU� ODV� REOLJDFLRQHV� TXH� WHQJDQ� SRU FRQYHQLHQWH� \� HO� VHQWLGR� \� DOFDQFH� GH� ODV�
PLVPD�\�HV�HVR�SUHFLVDPHQWH�OR�TXH�OH�LQWHUHVD�DO�MXUtGLFR�DQDOLVWD��'HVGH�XQ�SXQWR�GH�
YLVWD�HVWULFWDPHQWH�MXUtGLFR��ODV�UD]RQHV�R�PRWLYRV�SRU�ORV�TXH�VH�OOHJD�D��XQ�SDFWR�\�QR�D�
RWUR���VRQ�FXHVWLRQHV�H[WHUQDV�DO�SURSLR�QHJRFLR���� DO�LJXDO�TXH�ODV�TXH�LPSLGHQ�TXH�HO�
SDFWR�VH�FHOHEUH�� \�QR�VH�WHQGUiQ�HQ�FXHQWD�D�PHQRV�TXH�VH�RSRQJDQ�D�OR�HVWDEOHFLGR�HQ�
HO�DUWtFXOR������GHO�&&��

/D�IXQFLyQ�GH�OD�QHJRFLDFLyQ�FROHFWLYD�QR�HV�\D�DFWXDOPHQWH�VyOR�OD�UHJXODFLyQ�\�PHMRUD��
GH� FRQGLFLRQHV� GH� WUDEDMR� VLQR� TXH� VXSRQH� WDPELpQ� � XQ� FDXFH� GH� H[SUHVLyQ� GH� ODV�
IXQFLRQHV�GH�JRELHUQR�GH�ODV�UHODFLRQHV�FRQYHQFLRQDOHV��\�XQD�KHUUDPLHQWD�HQ�OD�JHVWLyQ�
GH�OD�HPSUHVD�����(VWD�~OWLPD�IXQFLyQ�VH�KDFH�PiV�VLJQLILFDWLYD�HQ�OD�QHJRFLDFLyQ�D�QLYHO�
HPSUHVDULDO�HQ�GRQGH�HO�HPSUHVDULR�\�ORV�WUDEDMDGRUHV�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV�VRQ�
SDUWH�DFWLYD�HQ�OD�QHJRFLDFLyQ��

(Q� OD� QHJRFLDFLyQ� D� QLYHO� GH� HPSUHVD� HO� HPSUHVDULR� SHUPLWH� TXH�� GHWHUPLQDGDV�
GHFLVLRQHV�TXH�HVWiQ�YLQFXODGDV� D� � VX�FDSDFLGDG�GH� DXWRGHWHUPLQDFLyQ� \� JHVWLyQ�GH� OD�
RUJDQL]DFLyQ�HPSUHVDULDO�\�TXH�SXHGH�DSOLFDUODV� VLQ�QHFHVLGDG�GH� OD�DQXHQFLD�GH�RWURV�
VXMHWRV��FRPR��PDQLIHVWDFLRQHV�GH�OD�YHUWLHQWH��LQVWUXPHQWDO�GHO�GHUHFKR�D�OD�OLEHUWDG�GH�
HPSUHVD��SXHGDQ�YHUVH�OLPLWDGDV�FRQ�HO�FRQFXUVR��GH�RWUDV�YROXQWDGHV�DMHQDV�D�WUDYpV�GH�
OD�QHJRFLDFLyQ�FROHFWLYD��(VWDV�GHFLVLRQHV�OHJtWLPDV��WRPDGDV�SRU��HO�HPSUHVDULR��SXHGHQ��
UHGXFLU�ORV�QLYHOHV�GH�FRQIOLFWLYLGDG�HQ�VX�HPSUHVD�\��VXSRQHQ��XQD��DXWROLPLWDFLyQ�GHO�
PLVPR� HQ� WDQWR� HQ� FXDQWR� pVWH� DFHSWD OD� LQWURGXFFLyQ� GH� DTXpOODV� FRPR� PDWHULDV� D�
QHJRFLDU� HQ� HO� FRQYHQLR� FROHFWLYR� \�� DVLPLVPR�� XQD� KHWHUROLPLWDFLyQ� SRUTXH� YDQ� D�
FRQFXUULU�ODV�YROXQWDGHV�GH�RWURV�VXMHWRV�SDUD�FRQILJXUDU�GHILQLWLYDPHQWH�HO�UpJLPHQ�GH�
OD�LQVWLWXFLyQ�GH�UHIHUHQFLD��$KRUD�ELHQ��QR�KD\�TXH�ROYLGDU�TXH�WDQWR�OD�DXWROLPLWDFLyQ�
FRPR� OD� KHWHUROLPLWDFLyQ� VRQ� FRQVHFXHQFLDV� FODUDV� GHO� SULQFLSLR� GH� DXWRQRPtD� GH� OD�
YROXQWDG�\�GH�OD�OLEHUWDG�FRQWUDFWXDO�

&RQ� UHVSHFWR� D� OD� QDWXUDOH]D� QRUPDWLYD� X� REOLJDFLRQDO� GH� ODV� FOiXVXODV�
FRQYHQFLRQDOHV�TXH�HVWDEOHFHQ�PHMRUDV�YROXQWDULDV��OD�UHVSXHVWD�QR�HV�~QLFD�\�KDEUi�TXH�
GDUOD� DQDOL]DQGR� QR� VROR� HO� FRQWHQLGR���� VLQR� WDPELpQ� � OD� HILFDFLD� SHUVRQDO� GH� ODV�
PLVPDV�� $Vt� HV� FXHVWLyQ� SDFtILFD� TXH� ODV� REOLJDFLRQDOHV� LPSRQHQ� D� ODV� SDUWHV�
FRPSURPLVRV�LQVWUXPHQWDOHV�WHQGHQWHV�D��ORJUDU�OD�DSOLFDFLyQ�HILFD]�GH�ODV�FRQGLFLRQHV�
TXH� KDQ� VLGR� SDFWDGDV�� PLHQWUDV� TXH� ODV� QRUPDWLYDV�� GLULJLGDV� D� WRGRV� ORV� VXMHWRV�

�� /�0�&$036�58,=�����(VWUXFWXUD�GH�OD�QHJRFLDFLyQ�FROHFWLYD!!�HQ�&RQWHQLGR�\�DOFDQFH�GH�ODV�
FOiXVXODV�REOLJDFLRQDOHV�HQ�OD�QHJRFLDFLyQ�FROHFWLYD��0DGULG��������SiJ������
�� 0���-26e�52'5Ë*8(=�&5(632� /D�DGPLQLVWUDFLyQ�GHO�FRQYHQLR�FROHFWLYR� 6HYLOOD��������SiJ�����
6REUH�ODV�IXQFLRQHV�GHO FRQYHQLR�FROHFWLYR�HVWDWXWDULR��YLG��-��/$+(5$�)257(=$� 1RUPDV�ODERUDOHV�\�
FRQWUDWRV�FROHFWLYRV��0DGULG������� SiJV������\�VV�
�� &�� *$/$�'85È1��(O� UpJLPHQ� MXUtGLFR� GH� ODV� PHMRUDV� YROXQWDULDV� GH� SUHVWDFLRQHV� GH� 6HJXULGDG�
6RFLDO��FLW���SiJ������



LQWHJUDQWHV�GH�OD�XQLGDG�GH�QHJRFLDFLyQ��FRQWLHQHQ�ORV�SDFWRV�TXH�SHUPLWHQ�FRQILJXUDU�HO�
FRQYHQLR�FRPR�QRUPD�MXUtGLFD��HVWR�HV�VX�HILFDFLD�YLQFXODQWH����

6L�GHO�FRQWHQLGR�VH�GHGXFH�HO�UHFRQRFLPLHQWR�GH�XQ�FRPSOHPHQWR�GH�XQD�SUHVWDFLyQ�
GHO�6LVWHPD�GH�6HJXULGDG�6RFLDO�SDUD� WRGRV� ORV� WUDEDMDGRUHV� LQFOXLGRV�HQ�HO�iPELWR�GH�
DSOLFDFLyQ�GHO�FRQYHQLR�\�OD�IRUPD�HQ�TXH�VH�OOHYDUi�D�FDER��FRPR�GHYHQJR�GH�XQD�UHQWD��
SHUFHSFLyQ� GH� SDJR�~QLFR� R� SHULyGLFR� R� FXDOTXLHU� RWUD� IRUPD�PL[WD� GH� DPEDV�� ELHQ� D�
FDUJR�GH�ODV�HPSUHVDV�R�ELHQ�LPSRQLHQGR�D�HVWDV�OD�REOLJDFLyQ�GH�VXVFULELU�GHWHUPLQDGDV�
SyOL]DV�� JHQHUDQGR� GHUHFKRV� TXH� SXHGHQ� HMHUFLWDUVH� GLUHFWDPHQWH�� OD� FOiXVXOD� WHQGUi�
FDUiFWHU�QRUPDWLYR�� SXHV�FRPR�KD�HVWDEOHFLGR�HO�7ULEXQDO�6XSUHPR�� ����HO�FRQWHQLGR�
QRUPDWLYR�GHO� FRQYHQLR� �QR� VH� DJRWD� HQ� ODV�QRUPDV�GH� UHODFLyQ�TXH� WLHQHQ�SRU�REMHWR�
GHILQLU� ODV� FRQGLFLRQHV� GH� WUDEDMR�� OD� DFFLyQ� DVLVWHQFLDO� R� HO� HMHUFLFLR� GH� ORV� GHUHFKRV�
FROHFWLYRV!!���

6L�SRU�HO�FRQWUDULR��OD�FOiXVXOD�GHO�FRQYHQLR�GHWHUPLQD�VROR�HO�FRPSURPLVR�GH�TXH�OD�
FRPLVLyQ� SDULWDULD� HVWXGLH� HO� HVWDEOHFLPLHQWR� GH� SyOL]DV� GH� VHJXUR� TXH� FXEUDQ�
GHWHUPLQDGRV�ULHVJRV��WHQGUi�FDUiFWHU�REOLJDFLRQDO���

,,,��$3/,&$&,Ï1�(�,17(535(7$&,Ï1�'�(/$6�0(-25$6�92/817$5,$6�
(67$%/(&,'$6�(1�&219(1,2�&2/(&7,92�

1R�FDEH�GXGD�TXH�HO�FRQYHQLR�FROHFWLYR�VH�FDUDFWHUL]D�SRU�VHU��XQ�DFXHUGR�OLEUHPHQWH�
DGRSWDGR��HQ�XQ�SURFHGLPLHQWR�GH�QHJRFLDFLyQ�\�SRU�HO�FDUiFWHU�FROHFWLYR�GHO�PLVPR��/D�
VLQJXODULGDG�GHO�SURFHGLPLHQWR�QHJRFLDGRU�\�GH�ODV�SDUWHV�TXH�OR�OOHYDQ�D�HIHFWR��MXQWR�D��
OD�SHFXOLDULGDG�GH�VX�REMHWR�QR�GHVYLUW~D�OD�FRQVLGHUDFLyQ�GH�VLWXDU�DO�FRQYHQLR�FROHFWLYR�
HQ�OD�HVIHUD�MXUtGLFD�GH�OD WHRUtD�JHQHUDO�GH�ORV�FRQWUDWRV�

6L� ELHQ� HV� FLHUWR� TXH� � WUDGLFLRQDOPHQWH� HQ� OD� GRFWULQD� \� HQ� OD� MXULVSUXGHQFLD� VH� KD�
YHQLGR� FDOLILFDQGR� DO� FRQYHQLR� FROHFWLYR� FRPR� QRUPD���� ODV� UHIRUPDV� OHJLVODWLYDV�
OOHYDGDV� D� FDER� HQ� QXHVWUD� GLVFLSOLQD� KDQ� LGR� DFHQWXDGR� HO� FDUiFWHU� QRUPDWLYR� R�
FRQWUDFWXDO� GHO� FRQYHQLR� FROHFWLYR�� 3RGHPRV� DILUPDU� � TXH� HQ� QXHVWUD� SULPHUD� QRUPD�
HVWDWXWDULD�� OD� LQWDQJLELOLGDG� GHO� FRQYHQLR� FROHFWLYR� HUD� DEVROXWD� ± OD� UHGDFFLyQ� GHO�
DUWtFXOR����GHO�(7�HUD�XQ�FODUR�HMHPSOR�GH�HOOR�� \�HQ�DUDV�GH�OD�HVWDELOLGDG�QRUPDWLYD�
GHO�PLVPR�QR�VH�SHUPLWtDQ�DGDSWDFLRQHV�HQ�VX�FRQWHQLGR�GXUDQWH�VX�YLJHQFLD��PLHQWUDV�
TXH� � � DFWXDOPHQWH�� VH� SHUPLWHQ� LQWURGXFLU� FDPELRV� HQ� OD� UHJXODFLyQ� GH� ORV� FRQYHQLRV�
FROHFWLYRV� FRPR� VH� SUHYp� H[SUHVDPHQWH� HQ� ORV� DUWtFXORV� ���� ����� \� ��� GHO� � (7�� (VWD�
TXLHEUD�HQ�OD�HILFDFLD�QRUPDWLYD�GHO�FRQYHQLR�HV�OD�TXH�IXQGDPHQWD�TXH�HQ�OD�GRFWULQD�VH�
HVWp�SODQWHDQGR� OD� WUDQVIRUPDFLyQ�GH� OD�QDWXUDOH]D� MXUtGLFD�GHO�FRQYHQLR�SDUD� VHU�FDGD�
YH]�PiV�FRQWUDWR�\�PHQRV�QRUPD���

(O�UHVXUJLPLHQWR�GHO�FDUiFWHU�FRQWUDFWXDO�GHO�FRQYHQLR�GHEH�UHSHUFXWLU�SULQFLSDOPHQWH�HQ�
OR� UHIHUHQWH� D� OD� DSOLFDFLyQ� H� LQWHUSUHWDFLyQ� GHO� PLVPR�� SDUD� KDFHU� PiV� IOXLGDV� \�

�� 676-��$VWXULDV�����GH�HQHUR�GH�������UHFXUVR�Q~P�����������
�� 676-��1DYDUUD�����GH�IHEUHUR�GH�������UHFXUVR�Q~P�����������676-��$VWXULDV�����GH�HQHUR�GH�������FLW���
676-��3DtV�9DVFR����GH�DEULO�GH��������$6������������
1R� REVWDQWH� VH� HQFXHQWUD� DOJXQD� VHQWHQFLD� HQ� FRQWUD� 676-�� 3DtV� 9DVFR�� GH� ��� GH� QRYLHPEUH� GH� �����
UHFXUVR�Q~P�������������HQ�UHIHUHQFLD�D�XQD�LQGHPQL]DFLyQ�SRU�LQYDOLGH]�FXELHUWD�FRQ�SyOL]D�GH�VHJXUR
�� 676�����GH�GLFLHPEUH�GH�������UHFXUVR�Q~P������������
�� 676-��&DWDOXxD�����GH�HQHUR�GH������UHFXUVR�Q~P�����������
�� 6REUH�OD�UXSWXUD�GH�ODV�WHVLV�QRUPDWLYLVWDV��HQ�WRUQR�DO��FRQYHQLR�FROHFWLYR�HVWDWXWDULR�9LG��-��/$+(5$�
)257(=$� 1RUPDV�ODERUDOHV�\�FRQWUDWRV�FROHFWLYRV��FLW���SiJV������\�VV�
�� 9LG��0��-26e�52'5Ë*8(=�&5(632��/D�DGPLQLVWUDFLyQ�GHO�FRQYHQLR FROHFWLYR� FLW����SiJV�����\�VV�



IOH[LEOHV�ODV�UHODFLRQHV�HQWUH�ODV�SDUWHV�QHJRFLDGRUDV��\�WHQHU�HQ�FXHQWD�TXH��HO�FRQYHQLR�
FRPR�FRQWUDWR�FROHFWLYR��HV�IXHQWH�JHQHUDGD�GH�GHUHFKRV�\�REOLJDFLRQHV���

$FWXDOPHQWH� QR� VH� FXHVWLRQD� SRU� OD� MXULVSUXGHQFLD� QL� SRU� OD� GRFWULQD� OHJDO�� OD�
DSOLFDFLyQ� GH� WRGD� OD� WHRUtD� GH� OD� LQWHUSUHWDFLyQ� GH� ORV� FRQWUDWRV� D� ORV� FRQYHQLRV�
FROHFWLYRV�� FRQ� HO� REMHWR� GH� GHVFXEULU� HO� YHUGDGHUR� VHQWLGR� GH� VXV� FOiXVXODV� SDUD�
GHWHUPLQDU� HO� H[DFWR� FXPSOLPLHQWR�GHO�PLVPR����/D�DSOLFDFLyQ�GH� OD� WHRUtD�FLYLOLVWD�DO�
iPELWR�GH�ODV�PHMRUDV�YROXQWDULDV�UHVXOWD�LPSUHVFLQGLEOH�SRU�HO�FDUiFWHU�YROXQWDULR�GH�ODV�
PLVPDV� GDGR� TXH� HV� LQFXHVWLRQDEOH� TXH� ODV� GLVSRVLFLRQHV� OHJDOHV� TXH� UHJXODQ� ODV�
SUHVWDFLRQHV�S~EOLFDV�\�REOLJDWRULDV�GH�OD�6HJXULGDG�6RFLDO���QR�OHV�DOFDQ]DQ����(V�GHFLU��
HO� WtWXOR� FRQVWLWXWLYR� GH� OD� 6HJXULGDG� 6RFLDO� FRPSOHPHQWDULD�� HQ� QXHVWUR� FDVR�� HO�
FRQYHQLR�FROHFWLYR��GHEH�VHU�LQWHUSUHWDGR�FRQ�DUUHJOR�D�ODV�FOiXVXODV�TXH�ODV�HVWDEOH]FDQ�
FRPR� VH� GLVSRQH� HQ� ORV� DUWtFXORV� ���� \� ���� GH� OD� /*66� \� D� HVWD� VROXFLyQ� KD\� TXH�
DWHQHUVH�DXQTXH�SXGLHUD�FRQVLGHUDUVH��TXH�ODV�FRQGLFLRQHV��UHTXLVLWRV�\�HOHPHQWRV�GH�ODV�
PHMRUDV��TXH�KDQ�LQVWDXUDGR�ODV�SDUWHV��VRQ�LQFRQYHQLHQWHV�R�LQDSURSLDGRV��GH�DFXHUGR�
FRQ�XQ�FULWHULR�SXUDPHQWH�WXLWLYR����

(O� SULQFLSDO� FULWHULR� HVWDEOHFLGR� HQ� OD� KHUPHQpXWLFD� GH� ORV� FRQWUDWRV� � HV� DWHQGHU� DO�
VHQWLGR�OLWHUDO�GH�VXV�FOiXVXODV�GHO�TXH�KDEOD�HO�DUWtFXOR������GHO�&yGLJR�&LYLO��GH�IRUPD�
TXH�FXDQGR� ORV� WpUPLQRV�VRQ�FODURV�\� WHUPLQDQWHV��QR�GHMDQGR�GXGDV�VREUH� OD�VREUH� OD�
LQWHQFLyQ�GH� ORV�FRQWUDWDQWHV��GHEH�HVWDUVH�DO� LQGLFDGR�VHQWLGR� OLWHUDO�� VLQ�QHFHVLGDG�GH�
DFXGLU� D� QLQJXQD� RWUD� UHJOD� GH� LQWHUSUHWDFLyQ�� � (VWD� SULPHUD� UHJOD� GH� LQWHUSUHWDFLyQ�
GHWHUPLQD�TXH�FXDQGR�OD�UHGDFFLyQ�GDGD�D�OD�PHMRUD�HQ�HO�FRQYHQLR�FROHFWLYR�HV�FODUD��
QR� SXHGHQ� KDFHUVH� LQWHUSUHWDFLRQHV� H[WHQVLYDV� D� VXSXHVWRV� QR� FRQWHPSODGRV�
HVSHFtILFDPHQWH� SRU� ODV� SDUWHV�� LQGHSHQGLHQWHPHQWH� GH� OD� FRQYHQLHQFLD� TXH� D� ORV�
LQWpUSUHWHV�OHV�SXHGD�SDUHFHU�GH�DFXHUGR�FRQ�FULWHULRV�WpFQLFRV�GH�SURWHFFLyQ���

1R�REVWDQWH�� WDPSRFR�HV�DGPLWLGR�VL�PiV�UHDOL]DU�XQD� LQWHUSUHWDFLyQ�UHVWULFWLYD�GHO�
GHUHFKR�D� OD�PHMRUD�SDFWDGD�FROHFWLYDPHQWH��VLQR�TXH�DQWH� WH[WRV�GH�GXGRVD�UHGDFFLyQ�
HQ� ORV� TXH� QR� VH� SXHGDQ� DSOLFDU� ORV� FULWHULRV� KHUPHQpXWLFRV� KDELWXDOHV�� � ��� XQD�
LQWHUSUHWDFLyQ� DUPyQLFD� GHO� RUGHQDPLHQWR� MXUtGLFR� UHPLWH� D� LQWHUSUHWDU� ODV� PHMRUDV�
YROXQWDULDV� FRQ� FULWHULRV� SURSLRV� GHO� 6LVWHPD� GH� 6HJXULGDG� 6RFLDO�� HQWUH� ORV� TXH� VH�
HQFXHQWUD�HO�SULQFLSLR�SUR�EHQHILFLDULR�!!�����6L�ELHQ�OD�DSOLFDFLyQ�QR�UHVWULFWLYD�GHULYD�
PiV�GLUHFWDPHQWH�GHO�SULQFLSLR�GH�EXHQD�IH�

(Q� HIHFWR�� QR� VH� SXHGH� KDFHU� RPLVLyQ� GHO� SULQFLSLR� GH� EXHQD� IH� HQ� ORV� SURFHVRV�
LQWHUSUHWDWLYRV�FRQWUDFWXDOHV��SXHV�DXQTXH�HVWH�SULQFLSLR�QR�VH�FRQWHPSOD�H[SOtFLWDPHQWH�
HQ� � ORV� SUHFHSWRV� GHGLFDGRV� D� OD� KHUPHQpXWLFD� GH� ORV� FRQWUDWRV�� � HV� VX� FDUiFWHU� GH�
SULQFLSLR� JHQHUDO� GHO� GHUHFKR� HO� TXH� OR� KDFH� FRQFXUULU� HQ� PDWHULD� GH� LQWHUSUHWDFLyQ�
FRQWUDFWXDO�� VREUH� WRGR�HQ� OR�TXH� UHVSHFWD�D� OD� LQWHUSUHWDFLyQ�GH� ODV�FOiXVXODV�RVFXUDV��
0LHQWUDV�TXH�ODV�QRUPDV�GH�LQWHUSUHWDFLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR������\�VLJXLHQWHV�GHO�
&&�WLHQHQ��XQ�FDUiFWHU�VXEVLGLDULR�HQ�UHODFLyQ�FRQ�HO�SULQFLSDO�FULWHULR�HVWDEOHFLGR�HQ�HO�

�� )��'85È1�/Ï3(=�� ��� /RV� FRQYHQLRV� FROHFWLYRV�� HO� VLVWHPD� GH� IXHQWHV� \� HO� VLVWHPD� GH� UHODFLRQHV�
ODERUDOHV!!�HQ� �(VWDGR�VRFLDO�\�DXWRQRPtD�FROHFWLYD�����DxRV�GH�QHJRFLDFLyQ�FROHFWLYD��0DGULG��������
SiJ�������7DPELpQ��0���-26e�52)5Ë*8(=�&5(632��RS���FLW���SiJ�����
�� 676-��,VODV�&DQDULDV��/DV�3DOPD��GH����GH�PD\R�GH������UHFXUVR�Q~P����?�����
�� 676�����GH�PDU]R�GH�������UHFXUVR�Q~P������������
�� 676�����GH�HQHUR�GH�������UHFXUVR�Q~P������������
�� 676�����GH�HQHUR�GH������UHFXUVR�GH�FDVDFLyQ�SDUD�XQLILFDFLyQ�GH�GRFWULQD�Q~P�����������
�� 676�����GH�QRYLHPEUH�GH������UHFXUVR�GH�FDVDFLyQ�SDUD�XQLILFDFLyQ�GH�GRFWULQD�Q~P�����������



DUWtFXOR�������HO�SULQFLSLR�GH�EXHQD�IH�HQ�OD�LQWHUSUHWDFLyQ�DFRPSDxD�VLHPSUH�D�OD�ODERU�
KHUPHQpXWLFD�FXDOTXLHUD�TXH�VHD�OD�UHJOD�LQWHUSUHWDWLYD�HPSOHDGD����

,9��&803/,0,(172�'(�/$6�0(-25$6�92/817$5,$6�(67$%/(&,$6�(1�
&219(1,2�&2/(&7,92�

���$SOLFDFLyQ�GHO�SULQFLSLR SDFWD�VXQW�VHUYDQGD�

(Q�XQD�VHFXHQFLD�OyJLFD� MXUtGLFD�\�SRU�VHJXULGDG�MXUtGLFD�D�OD�OLEHUWDG�FRQWUDFWXDO�GH�
ODV�SDUWHV�VH�VLJXH�OD�UHJOD�GHO�UHVSHFWR�GHELGR�D�OR�H[SUHVDPHQWH�SDFWDGR��FRQRFLGR�FRQ�
HO� DIRULVPR� SDFWD� VXQW� VHUYDQGD���� HVWR� HV�� ORV� FRQWUDWRV� VRQ� FHOHEUDGRV� SDUD� VHU�
FXPSOLGRV��DVt�VH�GHVSUHQGH�FODUDPHQWH�GHO�DUWtFXOR������GHO�&&��TXH�WDPELpQ�H[WLHQGH�
OD�REOLJDWRULHGDG�GH�VX�FXPSOLPLHQWR�D�WRGDV�ODV�FRQVHFXHQFLDV�TXH�VHDQ�FRQIRUPHV�D�OD�
EXHQD�IH��SRQLHQGR�GH�PDQLILHVWR�HO�FDUiFWHU�LQWHJUDGRU�GH�GLFKR�FRQFHSWR��1R�REVWDQWH��
HO�SULQFLSLR�GH�EXHQD�IH��QR�VyOR�VH�H[WLHQGH�DO�FRQWHQLGR�VHFXQGDULR�GHO�FRQWUDWR��VLQR�
TXH�OD�EXHQD�IH�HV�H[LJLGD�SULPHUDPHQWH�HQ�HO�FXPSOLPLHQWR�GHO�FRQWHQLGR�SULQFLSDO�GHO�
FRQWUDWR�� TXH�HV� OR�H[SUHVDPHQWH�SDFWDGR��SRU� HOOR��HO� LQFXPSOLPLHQWR�SRU�FXDOTXLHUD�
GH�ODV�SDUWHV�VXSRQH�DGHPiV�XQD�DFWXDFLyQ�FRQWUDULD�DO�SULQFLSLR�GH�EXHQD�IH�TXH�GHEH�
SUHVLGLU�ODV�UHODFLRQHV�FRQWUDFWXDOHV���

/R�SDFWDGR�HQ�FRQYHQLR�FROHFWLYR�VXSRQH�SDUD�ODV�SDUWHV�KDEHU�FRQVHJXLGR�XQ�SXQWR�
GH DUPRQtD� HQ� VXV� OyJLFDV� DQWDJyQLFDV� \�� SRU� HOOR�� HO� RUGHQDPLHQWR� MXUtGLFR� GRWD� DO�
FRQYHQLR� GH� HVWDELOLGDG� H� LQWDQJLELOLGDG� \�� DXQTXH� VH� SHUPLWHQ� WD[DWLYDPHQWH�
H[FHSFLRQHV� D� HVWDV� FDUDFWHUtVWLFDV�� IXHUD� GH� HOODV�� ODV� SDUWHV� QR� WLHQHQ� OLEHUWDG� SDUD�
LQFXPSOLUOR� VL� PiV���� (O� LQFXPSOLPLHQWR� GHO� FRQYHQLR� VXSRQH� DOJR�PiV� TXH� HO� PHUR�
LQFXPSOLPLHQWR� GH� XQ� FRQWUDWR�� � SRUTXH� VRFDYD� OD� FRQILDQ]D� GH� OD� FRQWUDSDUWH� SDUD�
IXWXUDV� QHJRFLDFLRQHV� SRQLHQGR� HQ� SHOLJUR� OD� VLWXDFLyQ� GH� SD]� ODERUDO� TXH� JHQHUD� OD�
QHJRFLDFLyQ�\�DSOLFDFLyQ�GHO�FRQYHQLR�� \�KDFH� UHVXUJLU� OD� �GHVLJXDOGDG�PDWHULDO�GH� ODV�
SDUWHV�TXH�TXHGDED�PDTXLOODGD�FRQ�OD�DSOLFDFLyQ�SDFtILFD�GH�DTXpO�

8QD�SRVLELOLGDG�WHyULFD�H[LVWHQWH�SDUD�OD�QR�DSOLFDFLyQ�GH�OD�GLVSRVLFLyQ��FRQYHQFLRQDO�
SRU�OD�HPSUHVD��VHUtD�OD�DSOLFDFLyQ�GH�OD�FOiXVXOD�UHEXV�VLF�VWDQWLEXV��FRPR�H[FHSFLyQ�DO�
SULQFLSLR� SDFWD� VXQW� VHUYDQGD�� � 'LFKD� H[FHSFLyQ� KD� VLGR� HO� FDXFH� DGHFXDGR� SDUD�
MXVWLILFDU� ORV� HIHFWRV� PRGLILFDWLYRV� GHO� FXPSOLPLHQWR� GH� ORV� FRQWUDWRV� GH� WUDFWR�
VXFHVLYR����HQ�FDVRV�GH�DOWHUDFLyQ�VREUHYHQLGD�GH�ODV�FLUFXQVWDQFLDV�HQ�TXH�VH�FRQVWLWX\y�
OD�UHODFLyQ�FRQWUDFWXDO��

�� -�� %�� -25'$12� %$5($�� � DILUPD� TXH� HO� SULQFLSLR� GH� EXHQD� IH� GRPLQD� WRGDV� ODV� UHJODV� GH�
LQWHUSUHWDFLyQ�FRQWUDFWXDO��\�SRU�HOOR�ODV�WRUQD�HQ�QRUPDV�LPSHUDWLYDV��LQFOXLGDV�OD�LQWHUSUHWDFLyQ�REMHWLYD��
YLG�� ��� /D� LQWHUSUHWDFLyQ� GH� ORV� FRQWUDWRV� !!�� HQ� /LEURB+RPHQDMH� D� -XDQ� %HUFKPDQV� 9DOOHW� GH��
*R\WLVROR��9RO��,��0DGULG��������SiJV������\�����
(Q�HVWH�VHQWLGR�OD 676�GH���GH�GLFLHPEUH�GH�������HQ�VX�IXQGDPHQWR�MXUtGLFR�VHJXQGR�H[SUHVy����«�HQ�
WRGR�FDVR�QR�VH�SXHGH�KDFHU�RPLVLyQ�GHO�SULQFLSLR�GH��EXHQD�IH�TXH�GHEH�FRQFXUULU�HQ�PDWHULD�FRQWUDFWXDO�
\�VLQ�TXH�HOOR�VXSRQJD�SUHVFLQGLU�GH�OD�LQWHUSUHWDFLyQ�VXEMHWLYLVWD�TXH�FRQWHPSOD�HO�&yGLJR«!!�
�� 9LG��D�WtWXOR�HMHPSOLILFDWLYR���FyPR�VH�DSOLFD�WDPELpQ�D�ORV�DFXHUGR�GH�HPSUHVD�6HQWHQFLD�$1�GH����GH�
DEULO�GH�������/D�/H\�������������
�� $O� UHVSHFWR�� YLG�� )�� &$0$&+2� (9$1*(/,67$�� � /D� EXHQD� IH� HQ� HO� FXPSOLPHQWR� GH� ODV�
REOLJDFLRQHV��*UDQDGD��������SiJ�����
�� 9LG��0���-��52'5Ë*8(=�&5(632��RS��FLW���SiJ�����
�� /D�MXULVSUXGHQFLD�GH�76�DGPLWH�OD�DSOLFDFLyQ�GH�HVWD�FOiXVXOD�HQ�ORV�FRQWUDWRV�GH�WUDFWR�VXFHVLYR�\�PX\�
H[FHSFLRQDOPHQWH�HQ�ORV�GH�WUDFWR�~QLFR�9LG��6676����GH�QRYLHPEUH�GH �����UHFXUVR�Q~P������������\�
���IHEUHUR�������UHFXUVR�Q~P������������(Q�FRQWUD��76����GH�MXQLR�GH������UHFXUVR�Q~P������������



(VWD�GHVREHGLHQFLD�DO�SULQFLSLR�SDFWD�VXQW�VHYDQGD��VH�SUHVHQWD�FRQ�FDUiFWHU�H[FHSFLRQDO��
\� KD� VLGR� DPSOLDPHQWH� WUDWDGD� SRU� OD� MXULVSUXGHQFLD� FLYLO� TXLHQ� KD� HVWDEOHFLGR� XQRV�
UHTXLVLWRV� ULJXURVRV�SDUD� VX� DSOLFDFLyQ� FDXWHORVD� ��HQ� WpUPLQRV�GH� OD�6DOD����GHO�76����
TXH�DFDHFHQ�LQGHSHQGLHQWHPHQWH�GH�OD�YROXQWDG�\�GH�OD�SUHYLVLyQ�GH�ODV�SDUWHV��HVWRV�VRQ�
DOWHUDFLyQ�H[WUDRUGLQDULD�GH�ODV�FLUFXQVWDQFLDV�HQ�HO�PRPHQWR�GH�FXPSOLU�HO�FRQWUDWR�HQ�
UHODFLyQ�FRQ� ODV�FRQFXUUHQWHV�DO� WLHPSR�GH�VX�FHOHEUDFLyQ�� �GHVSURSRUFLyQ�H[RUELWDQWH��
IXHUD�GH�WRGR�FiOFXOR�HQWUH�ODV�SUHVWDFLRQHV�GH�ODV�SDUWHV�TXH�DQLTXLOHQ�HO�HTXLOLEULR�GH�
ODV�SUHVWDFLRQHV�\��SRU�~OWLPR��TXH�WRGR�DFRQWH]FD�SRU�OD�VREUHYHQLGD�GH FLUFXQVWDQFLDV�
UDGLFDOPHQWH�LPSUHYLVLEOHV����

/D�DSOLFDFLyQ�GH�OD�FOiXVXOD�UHEXV�VLF�VWDQWLEXV�HQ�HO�iPELWR�VRFLDO��QR�HV�XQD�FXHVWLyQ�
SDFtILFD�� 7RGR� GHSHQGH� GH� OD� FRQVLGHUDFLyQ� GH� OD� QDWXUDOH]D� MXUtGLFD� GHO� FRQYHQLR�
FROHFWLYR�FRPR�QRUPD�R�FRPR�FRQWUDWR��(Q�PL�RSLQLyQ�HO�FRQYHQLR�FROHFWLYR� WLHQH�XQ�
RULJHQ� FODUDPHQWH� FRQWUDFWXDO� TXH� VH� SRQH� GH� PDQLILHVWR� HQ� HO� SURFHGLPLHQWR� GH�
QHJRFLDFLyQ�FROHFWLYD��\�HV�XQ�DFXHUGR�TXH�VH�DSOLFD�GXUDQWH�XQ�FLHUWR�SHULRGR�GH�WLHPSR�
TXH� KD� VLGR� GHFLGLGR� SRU� ODV� SDUWHV�� SRU� WDQWR�� QRV� HQFRQWUDPRV� DQWH� XQ� FRQWUDWR� GH�
WUDFWR�VXFHVLYR�TXH�HV�HO�FDPSR�QDWXUDO�GH�DSOLFDFLyQ�GH�OD�FLWDGD�FOiXVXOD����

4XH� HO� FRQYHQLR� FROHFWLYR� WHQJD� IXHU]D� YLQFXODQWH� QR� HV� yELFH� SDUD� LPSHGLU�� HQ�
FXDOTXLHU� FDVR�� OD� DSOLFDFLyQ� GH� OD� FLWDGD� FOiXVXOD� FRQ� WRGDV� ODV� JDUDQWtDV� TXH� VHDQ�
QHFHVDULDV�� � \D� TXH� OD� HILFDFLD� GHO� FRQYHQLR� VH� SRQH� GH�PDQLILHVWR� HQ� HO� SODQR�GH� ORV�
HIHFWRV�TXH�OD�OH\�RWRUJD�DO�DFXHUGR�FRQWUDFWXDO�

(O� 76� HQ� SURQXQFLDPLHQWRV� UHFLHQWHV� KD� HVWDEOHFLGR� TXH� OD� FLWDGD� FOiXVXOD� VyOR�
SRGUtD� VHU� DSOLFDGD� UHVWULFWLYDPHQWH� FXDQGR� VH� WUDWDVH� GH� REOLJDFLRQHV� GHULYDGDV� GHO�
FRQWUDWR�GH�WUDEDMR��SHUR�QXQFD�FXDQGR�ODV�REOLJDFLRQHV�KDQ�VLGR�SDFWDGDV�HQ�FRQYHQLR�
FROHFWLYR��DO�HQWHQGHU�TXH�GLFKD� LQVWLWXFLyQ�QR�HV�DSOLFDEOH�D� ODV�QRUPDV� MXUtGLFDV�\�HO
FRQYHQLR� FROHFWLYR� OR� HV�SRU� WHQHU� HILFDFLD�QRUPDWLYD����(Q�FRQFUHWR�� SRU� OR�TXH� D� ODV�
PHMRUDV� YROXQWDULDV� VH� UHILHUH� HQFRQWUDPRV� SURQXQFLDPLHQWRV� MXGLFLDOHV� HQ� ORV� TXH� VH�
DGPLWLUtD� H[FHSFLRQDOPHQWH� OD� DSOLFDFLyQ� GH� OD� FOiXVXOD� UHEXV� VLF� VWDQWLEXV� FRPR�
IXQGDPHQWR� SDUD� HO� QR� FXPSOLPLHQWR�DSOLFDFLyQ� � GH� OD� PHMRUD�� FXDQGR� HVWD� HV�
FRQVLGHUDGD��FRPR�FRQGLFLyQ�PiV�EHQHILFLRVD�DO�TXHGDU�LQFRUSRUDGD�DO�QH[R�FRQWUDFWXDO��
DVXPLGD�SRU� ORV� WUDEDMDGRUHV� FRPR�XQD� FRQWUDSUHVWDFLyQ�PiV�SRU� OD�SUHVWDFLyQ�GH� VXV�
VHUYLFLRV���

$O� VHU� XQD� LPSRUWDFLyQ� GHO�'HUHFKR�&LYLO�� OD� GRFWULQD� OHJDO� GHO� RUGHQ� VRFLDO� YLHQH�
DGPLWLHQGR� OD� QR� � DSOLFDFLyQ� GH� OD� FOiXVXOD�� FXDQGR� VHD� SRVLEOH� � DSOLFDU� ORV�
SURFHGLPLHQWRV� HVSHFtILFRV� DG� KRF�� HVWDEOHFLGRV� HQ� HO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV��
GHVFXHOJXH�VDODULDO�\�PRGLILFDFLRQHV�VXVWDQFLDOHV�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR����OR�TXH�
DO� FRQWUDULR� VLJQLILFD� TXH� SXHGH� VHU� DSOLFDGD� FRQ� FDUiFWHU� VXEVLGLDULR� D� ORV�

�� 5��%(5&29,7=��52'5Ë*8(=�&$12�\�RWURV��/D�HILFDFLD�GHO�FRQWUDWR��ZZZ�WLUDQWRQOLQH�FRP��7RO�
���������
$�WtWXOR�HMHPSOLILFDWLYR�9LG��6676����GH�QRYLHPEUH�GH�������FLW������GH�IHEUHUR�GH������UHFXUVR�Q~P��
���������\����GH�HQHUR�GH�������VHQWHQFLD�Q~P����������
�� (Q� FRQWUD� 0�-�� $5',//$� 0$548e6�� /D� LQGLVSRQLELOLGDG� GHO� FRQYHQLR� FROHFWLYR� \� VXV� OtPLWHV��
9DOHQFLD� ������ SiJ�� ���� &RQVLGHUD� TXH� OD� WHPSRUDOLGDG� QDWXUDO� GH� ORV� FRQYHQLRV� FROHFWLYRV� HV� XQ�
DUJXPHQWR�SDUD�MXVWLILFDU�OD�LQDSOLFDFLyQ�GH�XQD�FOiXVXOD�FRQWUDFWXDO�FLYLOLVWD�
�� 6676�����GH�DEULO�GH������UHFXUVR�Q~P�����������\����GH�VHSWLHPEUH�GH������UHFXUVR�Q~P�����������
�� 676�����GH�PDU]R�GH�������UHFXUVR�Q~P�������������\�676-��*DOLFLD�����GH�GLFLHPEUH�GH�������UHFXUVR�
Q~P�����������
�� 6676-��0DGULG�����GH�HQHUR�GH������UHFXUVR�Q~P�������������%DOHDUHV�����GH�DEULO�GH������UHFXUVR�
Q~P������������0DGULG�����GH�GLFLHPEUH�GH������UHFXUVR�Q~P��������������&DWDOXxD�����GH�VHSWLHPEUH�
GH������UHFXUVR�Q~P������������



SURFHGLPLHQWRV�HVSHFLDOHV�\�GLUHFWDPHQWH�D�DTXpOODV�PDWHULDV�TXH�QR�HVWpQ�DIHFWDGDV�SRU�
ORV�PLVPRV���

&RQ� UHVSHFWR� D� � ODV� PHMRUDV� YROXQWDULDV� OD� ~QLFD� SRVLELOLGDG� DGPLWLGD� � SDUD� OD� QR�
DSOLFDFLyQ�GH�OD�PHMRUD�HVWDEOHFLGD�HQ�HO�FRQYHQLR�FROHFWLYR��VHUtD�OD�PRGLILFDFLyQ�DQWH�
WHPSXV�UHDOL]DGD�SRU�DFXHUGR�H[SUHVR�FRQ�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV���

���&RQVHFXHQFLDV�GHO�LQFXPSOLPLHQWR�GH�ODV�PHMRUDV

&XDQGR� OD� PHMRUD� TXHGD� HVWDEOHFLGD� HQ� XQD� FOiXVXOD� QRUPDWLYD� GH� XQ� FRQYHQLR�
FROHFWLYR�� VX� FRQWHQLGR� VH� DSOLFD� GLUHFWD�� LQPHGLDWD� H� LPSHUDWLYDPHQWH� VREUH� ODV�
UHODFLRQHV�GH� WUDEDMR� LQFOXLGDV� HQ� VX� iPELWR�GH� DSOLFDFLyQ�� FRPR�FRQVHFXHQFLD�GH� ORV�
SULQFLSLRV�GH�DXWRPDWLFLGDG�H�LPSHUDWLYLGDG�TXH�VH�GHULYDQ�GH�OD�HILFDFLD�QRUPDWLYD�GH�
ORV�FRQYHQLRV�FROHFWLYRV�

6X� LQFXPSOLPLHQWR� JHQHUD� XQD� UHVSRQVDELOLGDG� GLUHFWD� GHO� HPSUHVDULR� IUHQWH� D� ORV�
WUDEDMDGRUHV� HQ� FXDQWR� EHQHILFLDULRV� GH� ODV� PLVPDV�� DO� LQFRUSRUDUVH� OD� PHMRUD� DO�
FRQWUDWR�GH�WUDEDMR�

/R� TXH� QR� SDUHFH� SRVLEOH� FRQ� OD� OHJLVODFLyQ� DFWXDO� HV� TXH� HO� LQFXPSOLPLHQWR� GHO�
HPSUHVDULR� GH� ODV� REOLJDFLRQHV� DVXPLGDV� YROXQWDULDPHQWH� HQ� PDWHULD� GH PHMRUDV�
YROXQWDULDV�� SXHGD� VHU� REMHWR� GH� LQIUDFFLyQ� DGPLQLVWUDWLYD�� OR� TXH� VH� KD� FRQVLGHUDGR�
GHVHDEOH��GH����OHJH�IHUHQGD�!!���
(O� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� �� GH� DJRVWR�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR�
UHIXQGLGR�GH�OD�/H\�VREUH�,QIUDFFLRQHV�\�6DQFLRQHV�HQ�HO�2UGHQ�6RFLDO��QR�HV�DSOLFDEOH��
SXHV�HO�DUWtFXOR����OLPLWD�ODV�LQIUDFFLRQHV�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO��SHUR�UHIHULGDV�
DO�VLVWHPD�S~EOLFR�\�REOLJDWRULR��QR�DO�FRPSOHPHQWDULR���WDPSRFR�SXHGH�XELFDUVH�HQ�HO�
DUWtFXOR����SXHV�ODV�LQIUDFFLRQHV�ODERUDOHV� �FRQWUDULDV�D� ODV�FOiXVXODV�QRUPDWLYDV�GH�ORV�
FRQYHQLRV�FROHFWLYR�TXHGDQ��UHIHULGDV�D�FRORFDFLyQ��HPSOHR��IRUPDFLyQ�RFXSDFLRQDO��GH�
WUDEDMR� WHPSRUDO� \�GH� LQVHUFLyQ�VRFLRODERUDO�� VLQ�TXH�HO� LQFXPSOLPLHQWR�GH� OD�PHMRUDV��
YROXQWDULDV�� D� SHVDU� GH� IRUPDU� SDUWH� GHO� FRQWHQLGR� QRUPDWLYR� SXHGD� UHFRQGXFLUVH� D�
DOJXQD�GH�HOODV�

�����/D��UHVROXFLyQ�GHO�FRQWUDWR�GH�WUDEDMR�SRU�HO�DUWtFXOR����GHO�75(7�

(O� REMHWR� GHO� GHEDWH� JLUD� HQ� WRUQR� D� OD� DSOLFDFLyQ� GHO� DUWtFXOR� ��� GHO� 75(7� TXH�
SHUPLWH� OD� UHVROXFLyQ� LQGHPQL]DGD� GHO� FRQWUDWR� GH� WUDEDMR� D� LQVWDQFLDV� GHO� WUDEDMDGRU��
FXDQGR� HO� HPSUHVDULR� LQFXPSOH� VXV� REOLJDFLRQHV� DVXPLGDV� HQ� � PDWHULD� GH� PHMRUDV�
YROXQWDULDV�� 'H� ODV� � MXVWDV� FDXVDV� HQXPHUDGDV� � SDUD� OOHYDUOR� D� HIHFWR�� GLFKR�
LQFXPSOLPLHQWR� SXHGH� VHU� XELFDGR HQ� OD� OHWUD� F�� GHO� DSDUWDGR� �� TXH� HVWDEOHFH� ���
FXDOTXLHU�RWUR�LQFXPSOLPLHQWR�JUDYH�GH�VXV�REOLJDFLRQHV�SRU�SDUWH�GHO�HPSUHVDULR�!!��

/D� GRFWULQD� PD\RULWDULD� \� OD� MXULVSUXGHQFLD� KDQ� FRLQFLGLGR� � HQ� TXH� FXDOTXLHU�
REOLJDFLyQ�TXH�LQFXPEH�DO�HPSUHVDULR�IUHQWH�DO�WUDEDMDGRU�HQ�FDOLGDG�GH�FRQWUDSDUWH�GH�
OD� UHODFLyQ� ODERUDO� HV� VXVFHSWLEOH� GH� FRQVWLWXLU� MXVWD� FDXVD� GH� H[WLQFLyQ�� FRQ�

�� /D�676-��&DWDOXxD��GH���GH�PDU]R�GH������UHFXUVR�Q~P������������DSOLFD�OD�FOiXVXOD�UHEXV�VLF�VWDQWLEXV�
HQ�XQ�SDFWR�GH�FRPSHQVDFLyQ�GH�H[FHVR�GH�KRUDV�PHGLDQWH�GHVFDQVRV��SRU�XQ�SRVWHULRU�(5(�TXH�VXVSHQGH�
ORV�FRQWUDWRV��OR�TXH�OOHYD�D�TXH�QR�H[LVWD�H[FHVR�GH�MRUQDGD�TXH�VH�SXHGD�FRPSHQVDU�
�� 676�����GH�IHEUHUR�GH�������UHFXUVR�Q~P����������
�� $O� UHVSHFWR��&��*$/$�'85È1��(O� UpJLPHQ� MXUtGLFR�GH� ODV�PHMRUDV� YROXQWDULDV�GH�SUHVWDFLRQHV�GH�
6HJXULGDG�6RFLDO��FLW���SiJ������
�� 2S�HW��ORF��XO�FLW�



LQGHSHQGHQFLD� TXH� HO� RULJHQ� GH� DTXHOOD� VHD� FRQWUDFWXDO� R� FRQYHQFLRQDO���� /R� TXH� VH�
H[LJH� SDUD� HOOR� HV� TXH� HO� LQFXPSOLPLHQWR� VHD� JUDYH�� XWLOL]DQGR� FRPR� SDUiPHWURV� OD�
LQWHQVLGDG�GHO�LQFXPSOLPLHQWR��YROXQWDULHGDG��UHLWHUDFLyQ��SHUMXLFLR�HFRQyPLFR�FDXVDGR�
DO�WUDEDMDGRU��HWF���

/D�MXULVSUXGHQFLD�GHO���7ULEXQDO�6XSUHPR�KD�WHQLGR�RFDVLyQ�GH�SURQXQFLDUVH�DFHUFD�GH�
OD� YLUWXDOLGDG� TXH� WLHQHQ�� ODV� LUUHJXODULGDGHV� � R� IDOWD� GH� SDJR� � SRU� HO� HPSOHDGRU� GHO�
FRPSOHPHQWR� � SRU� LQFDSDFLGDG� WHPSRUDO� HVWDEOHFLGR� HQ� FRQYHQLR� FROHFWLYR�� SDUD�
IXQGDPHQWDU� OD� UHVROXFLyQ� GHO� FRQWUDWR� GH� WUDEDMR��$Vt� KD� FRQVLGHUDGR� TXH� FXDQGR� HO�
HPSUHVDULR� GHVDWLHQGH� HQ� IRUPD� YROXQWDULD�� JUDYH�� \� UHLWHUDGD� VX� GHEHU� GH� DERQDU� HO�
FRPSOHPHQWR� GH� PHMRUD� GHO� VXEVLGLR� GHO� LQFDSDFLGDG� WHPSRUDO� SDFWDGR� HQ� FRQYHQLR��
GXUDQWH�WRGR�XQ�DxR���KD�LQFXUULGR�HQ�OD�MXVWD�FDXVD�GH�H[WLQFLyQ�GHO�FRQWUDWR�GH�WUDEDMR�
TXH�WLSLILFD�HO�DUWtFXOR������F��GHO�75(7�
$GPLWLGD�SOHQDPHQWH�SRU�OD�MXULVSUXGHQFLD�\�GRFWULQD�OHJDO��OD�SRVLELOLGDG�GH�XELFDU�ORV�
LQFXPSOLPLHQWRV�UHIHULGRV�D�ODV�PHMRUDV�YROXQWDULDV�HQ�HO�DSDUWDGR�F��GHO�DUWtFXOR�������
VHUi�FXHVWLyQ�GH�YDORUDU�OD�JUDYHGDG�GHO�PLVPR�SDUD�TXH�SURVSHUH�R�IUDFDVH�OD�UHVROXFLyQ�
FRQWUDFWXDO�VROLFLWDGD�
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PDWHULD�GH�6HJXULGDG�6RFLDO��$6��Q~P�����������
�� 676�����GH�IHEUHUR�GH������UHFXUVR�Q~P������������676����GH�QRYLHPEUH�GH�������UHFXUVR�Q~P��
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���GH�GLFLHPEUH�GH�������UHFXUVR�Q~P�����������\�676-�([WUHPDGXUD�����GH�GLFLHPEUH�GH�������UHFXUVR�
Q~P����������


