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0DUtD�'RORUHV�5DPtUH]�%HQGDOD

,�� ,QWURGXFFLyQ�� ,,�� %UHYH� UHVHxD� KLVWyULFD�� ,,,�� 5pJLPHQ� MXUtGLFR�� ��� (O� KHFKR�
FDXVDQWH�� ��� 6XMHWR� FDXVDQWH�� ��� %HQHILFLDULRV�� ��� &RQWHQLGR� GH� OD� SUHVWDFLyQ�� ���
*HVWLyQ�GH�ODV�SUHVWDFLRQHV�����&RQFOXVLRQHV

,��,1752'8&&,21

(O� 7H[WR� 5HIXQGLGR� GH� OD� /H\� *HQHUDO� GH� 6HJXULGDG� 6RFLDO� �75/*66��� HQFXDGUD��
GHQWUR� GH� VX� &DStWXOR� 9,,,�� ODV� 3UHVWDFLRQHV� SRU� 0XHUWH� \� 6XSHUYLYHQFLD�� (VWDV�
SUHVWDFLRQHV� YLHQHQ� D� SURWHJHU� D� GHWHUPLQDGRV� VXMHWRV�� IUHQWH� D� HVWDGRV� GH� QHFHVLGDG��
FDXVDGRV�SRU� OD�PHUPD�GH� LQJUHVRV�R�DXPHQWRV�GH�JDVWRV��GHULYDGRV�GHO� IDOOHFLPLHQWR�
GHO�VXMHWR�FDXVDQWH��(QWUH�DTXHOODV��VH�HQFXHQWUD�HO�GHQRPLQDGR�$X[LOLR�SRU�'HIXQFLyQ��
FX\D�ILQDOLGDG�HVHQFLDO�HV�OD�FREHUWXUD�GH�ORV�JDVWRV�GHO�VHSHOLR�TXH�WLHQHQ�TXH�VXIUDJDU�
ORV�VXSHUYLYLHQWHV��FXDQGR�VH�SURGXFH�HO�yELWR��$�OR�ODUJR�GH�HVWH�HVWXGLR��VH�DQDOL]D�HVWD�
SURWHFFLyQ�TXH�RWRUJD�HO�VLVWHPD�GH�VHJXULGDG�VRFLDO��GHVGH�GLVWLQWDV�SHUVSHFWLYDV��FRQ�HO�
LQWHQWR�GH�RIUHFHU�XQD�YLVLyQ�HVSHFtILFD�GHO�PLVPR��TXH�D\XGH�D�FRPSUHQGHU�HO�ROYLGR�
GHO�TXH�KD�VLGR�REMHWR�SRU�SDUWH�GHO�OHJLVODGRU�

,,��%5(9(�5(6(f$�+,67Ï5,&$

/DV� SULPHUDV� PDQLIHVWDFLRQHV� GH� HVWD� ILJXUD� DSDUHFHQ� OLJDGDV� D� WpFQLFDV�
SUHYHQFLRQLVWDV��HQFDPLQDGDV�D�SDOLDU�HVWDGRV�GH�QHFHVLGDG�GHULYDGRV�GH�ODV�VLWXDFLRQHV�
GH�GHVSURWHFFLyQ�D�TXH�VH�HQIUHQWDEDQ� ORV� WUDEDMDGRUHV� \� VXV� IDPLOLDUHV��$Vt�� D� ILQDOHV�
GHO�6LJOR�;,;�ODV�VRFLHGDGHV�GH�VRFRUURV�PXWXRV��DVRFLDFLRQHV�YROXQWDULDV�VLQ�iQLPR�GH�
OXFUR��� UHFRJtDQ� HQWUH� VXV� ILQHV� OD� D\XGD�PXWXD� HQWUH� ORV� VRFLRV�� DQWH� ODV� GLILFXOWDGHV�
GHULYDGDV�GH�SpUGLGDV�HFRQyPLFDV�GH�DOJXQR�GH�VXV�PLHPEURV�D�FDXVD�GH�HQIHUPHGDGHV��
DFFLGHQWHV� R�PXHUWH��(Q�PXFKRV� FDVRV�� HVWDV� VRFLHGDGHV� LQFOXtDQ� OD� SURWHFFLyQ� GH� ORV�
IDPLOLDUHV� GHO� VRFLR� SDUWLFLSH�� \� HQ� GHWHUPLQDGRV� VXSXHVWRV�� ODV� VRFLHGDGHV� UHFRJtDQ�
HQWUH�VXV�DSOLFDFLRQHV��D\XGDV�HFRQyPLFDV�TXH�SUHWHQGtDQ�VXIUDJDU�ORV�JDVWRV�GHULYDGRV�
GHO�VHSHOLR��/DV�EDVHV�GH�HVWDV�DJUXSDFLRQHV�HUDQ�OD�VROLGDULGDG�\�OD�YROXQWDULHGDG��SRU�
OR�TXH�QR�GHMDED�GH�VHU�XQD�PDQHUD�GH�DUWLFXODU�OD�SURWHFFLyQ�VRFLDO�DMHQD�D�ODV�IXQFLRQHV�
HVWDWDOHV�

1R�HV�KDVWD�SULQFLSLRV�GHO�VLJOR�;;��FXDQGR�HQFRQWUDPRV�OD�SULPHUD�UHJXODFLyQ��
GH�FDUiFWHU�JHQHUDO��GH�OD�SURWHFFLyQ�SRU�PXHUWH�\�VXSHUYLYHQFLD��/D�/H\�GH�$FFLGHQWHV�
GH� 7UDEDMR�� OD� OODPDGD� /H\�'DWR� GH� �������� HVWDEOHFLy� XQ� VLVWHPD� GH� UHVSRQVDELOLGDG�
REMHWLYD�GHO�HPSUHVDULR�HQ�ORV�VXSXHVWRV�GH�DFFLGHQWH�GH�WUDEDMR�GH�VXV�REUHURV��ILMDQGR�

 0DUtD�'RORUHV�5DPtUH]�%HQGDOD��3URIHVRUD�GHO�'SWR��GH�'HUHFKR�GHO�7UDEDMR�\ GH�OD�6HJXULGDG�6RFLDO��
(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��
� 5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SRU�OD�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�
� /RV�DVHJXUDGRUHV�HUDQ�D�VX�YH]�ORV�DVHJXUDGRV��REWHQLHQGR�OD�D\XGD�QHFHVDULD�FXDQGR�VH�PDWHULDOL]DUD�OD�
VLWXDFLyQ�GH�QHFHVLGDG�
� /H\�GH�$FFLGHQWHV�GH�7UDEDMR�GH����GH�HQHUR�GH������



LQGHPQL]DFLRQHV� \� FREHUWXUD� GH� JDVWRV� PpGLFRV� \� IDUPDFpXWLFRV�� TXH� GHEtDQ� VHU�
VDWLVIHFKRV� SRU� HO� SDWURQR�� (O� DUWtFXOR� ��� GH� HVWD� /H\�� HVWDEOHFtD� OD� REOLJDFLyQ� GHO�
SDWURQR�GH�VXIUDJDU�ORV�JDVWRV�GHO�VHSHOLR��VL�HO�DFFLGHQWH�SURGXMHVH�OD�PXHUWH�GHO�REUHUR��
(VWRV� JDVWRV� QR� SRGtDQ� VXSHUDU� OD� FDQWLGDG� GH� ��� SHVHWDV�� 6H� FRQILJXUDED� FRPR�XQD�
UHVSRQVDELOLGDG�REMHWLYD��TXH�SRGtD�DVXPLU�GLUHFWDPHQWH�HO�HPSUHVDULR�R�TXH�SRGtD�VHU�
REMHWR�GH�DVHJXUDPLHQWR�

3RVWHULRUPHQWH��OD�/H\�GH���������HQ�VX�DUWtFXOR����YROYLy�D�UHJXODU�OD�REOLJDFLyQ�
GH� DERQR� GH� JDVWRV� GHO� VHSHOLR�� UHPLWLpQGRVH� DO� UHJODPHQWR� GH� GHVDUUROOR� SDUD� HO�
HVWDEOHFLPLHQWR� GH� ODV� FXDQWtDV�� 6H� ILMDURQ� ODV� PLVPDV�� HQ� IXQFLyQ� GHO� Q~PHUR� GH�
KDELWDQWHV� GH� OD� SREODFLyQ� GRQGH� RFXUULHUD� HO� IDOOHFLPLHQWR�� 3DUD� XQD� SREODFLyQ� GH�
�������KDELWDQWHV�OD�FXDQWtD�DVFHQGtD D�����SHVHWDV��DXPHQWDQGR�D�����VL�OD�SREODFLyQ�
HUD�VXSHULRU��

(/� 'HFUHWR� GH� ��� GH� MXQLR� GH� �������� HQ� VX� DUWLFXOR� ��� DXPHQWD� OD� FXDQWtD�
GHVWLQDGD�D�JDVWRV�GH�VHSHOLR��LQGLFDQGR�TXH�FRQVLVWLUi�HQ�XQD�LQGHPQL]DFLyQ�FLIUDGD�HQ�
HO�LPSRUWH�GH�GRV�PHQVXDOLGDGHV�GHO�VDODULR�GHO�FDXVDQWH��QR�SXGLHQGR�VHU�QXQFD�LQIHULRU�
D�������SHVHWDV�

3RU� RWUR� ODGR�� HO� 0XWXDOLVPR� ODERUDO�� HVWDEOHFLy� XQD� SURWHFFLyQ� VRFLDO�
FRPSOHPHQWDULD��DPSOLDQGR�OD�FREHUWXUD�IUHQWH�D�ORV�ULHVJRV�GHULYDGRV�GH�OD�PXHUWH�GHO�
WUDEDMDGRU��/DV�FXDQWtDV�SUHVWDFLRQDOHV�GHSHQGHUtDQ�GH�OD�UHJXODFLyQ�TXH�GH�ODV�PLVPDV�
KLFLHUD�FDGD�PXWXDOLGDG��HVWDEOHFLpQGRVH�DVt�QRWDEOHV�GLIHUHQFLDV�HQ�IXQFLyQ�GH�VHFWRUHV�
R�ORFDOLGDGHV�

(O�SXQWR�GH�LQIOH[LyQ�OR�PDUFD�OD�/H\�������������DO�HVWDEOHFHU��SRU�SULPHUD�YH]�
XQ� UpJLPHQ� MXUtGLFR�� FRQ� WpFQLFDV� HVSHFtILFDV� GH� SURWHFFLyQ�� JHVWLRQDGR�� EDMR� OD�
GLUHFFLyQ�� YLJLODQFLD� \� WXWHOD� GHO� 0LQLVWHULR� GH� 7UDEDMR�� SRU� HQWLGDGHV� JHVWRUDV�
HVSHFLILFDV�� ,QVWLWXWR� 1DFLRQDO� GH� 3UHYLVLyQ� \� 0XWXDOLGDGHV� /DERUDOHV�� 5HFRQRFH� OD�
IXQFLyQ� GH (VWDGR� FRPR� JDUDQWH� GH� OD� SURWHFFLyQ� \� DPSDUR� GH� ORV� FLXGDGDQRV�� \� OD�
QHFHVLGDG�GH�HVWDEOHFHU�XQ�6LVWHPD�GH�6HJXULGDG�6RFLDO��(Q�HVWH�FRQWH[WR��OD�%DVH�����
UHFRJH�� EDMR� HO� WLWXOR� GH� ³0XHUWH� \� 6XSHUYLYHQFLD´�� ORV� VXEVLGLRV� \� SHQVLRQHV� TXH� VH�
GHULYDQ�GH�HVWD�FRQWLQJHQFLD��(QWUH�HOORV��HO�6XEVLGLR�GH�'HIXQFLyQ�SDUD�KDFHU�IUHQWH�D�
ORV�JDVWRV�GH�VHSHOLR��RWRUJiQGROR�D�TXLHQ�KD\D�VXIUDJDGR�ORV�FRVWHV�GHO�PLVPR�

3RVWHULRUPHQWH�� OD� /H\� GH� %DVHV� GH� ������ YXHOYH� D� UHJXODU� HO� VXEVLGLR� GH�
GHIXQFLyQ�� HQPDUFiQGROR� HQWUH� ODV� SUHVWDFLRQHV� GH� PXHUWH� \� VXSHUYLYHQFLD�� VLQ�
GLVWLQFLyQ�HQWUH�OD�FDXVD�PRWLYDGRUD�GHO�IDOOHFLPLHQWR�\�DPSOLDQGR�HO�iPELWR�VXEMHWLYR�
GH�ORV�EHQHILFLDULRV�D�IDPLOLDUHV�\�FRQYLYLHQWHV�

(O�GHVDUUROOR�UHJODPHQWDULR�GH�HVWD�SUHVWDFLyQ� ��YLQR��D�HVWDEOHFHU�OD�FXDQWtD�GH�
OD�PLVPD��ILMiQGROD�HQ�������SHVHWDV��FXDQGR�HO�EHQHILFLDULR�VHD�DOJXQR�GH�ORV�IDPLOLDUHV�
GHO�IDOOHFLGR��R�HO�LPSRUWH�GH�ORV�JDVWRV�GHO�VHSHOLR��VLQ�TXH�SXHGD�UHEDVDUVH�OD�FDQWLGDG�

� /H\�GH�$FFLGHQWHV�GH�7UDEDMR�GH����GH�GLFLHPEUH�GH������
� 6(03(5(�1$9$552��$���02172<$�0(/*$5��$���³&RPHQWDULRV�D�OD�/H\�*HQHUDO�GH�6HJXULGDG�
6RFLDO´� SJ�������/DERUXP������
� $SUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/HJLVODFLyQ�GH�$FFLGHQWHV�GH�7UDEDMR�\�5HJODPHQWR�GH�$SOLFDFLyQ�
� /H\�GH�%DVHV�GH�OD�6HJXULGDG�6RFLDO�GH����GH�GLFLHPEUH�GH������
� 'HFUHWR� ���������� GH� ��� GH� DEULO�� DSUXHED� HO� WH[WR� DUWLFXODGR� SULPHUR� GH� OD�/H\� ���������� GH����GH�
GLFLHPEUH�GH������
� 'HFUHWR������������GH����GH�GLFLHPEUH�\�2UGHQ�GH����GH�IHEUHUR�GH������



DQWHULRU��FXDQGR�HO�VXEVLGLR�VH�VDWLVIDJD�D�SHUVRQD�GLVWLQWD�GH�ORV�IDPLOLDUHV�LQGLFDGRV�HQ�
OD�QRUPD��\�TXH�GHPXHVWUH�KDEHU�VRSRUWDGR�ORV�JDVWRV��,QFOXVR�SUHYp�HO�VXSXHVWR�GH�TXH�
QDGLH�DWLHQGD�HO�VHSHOLR�VLHQGR�HQWRQFHV�EHQHILFLDULD�OD�0XWXDOLGDG�/DERUDO�

(VWD� UHJXODFLyQ� HV� OD� TXH� SHUPDQHFLy� LQDOWHUDGD� HQ� HO� WH[WR� GH� ��������� FRQ� OD�
~QLFD� H[FHSFLyQ� GHO� FDPELR� GH� GHQRPLQDFLyQ� �DX[LOLR� GH� GHIXQFLyQ��� \� OD� TXH� VH�
PDQWLHQH� HQ� OD� QRUPDWLYD� YLJHQWH���� FRQ� DOJXQDV� PRGLILFDFLRQHV� LQWURGXFLGDV� HQ�
UHODFLyQ�D�EHQHILFLDULRV�\�FXDQWtD�\�TXH�VHUiQ�DQDOL]DGRV�
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/D� UHJXODFLyQ� MXUtGLFD� GHO� DX[LOLR� SRU� GHIXQFLyQ�� OD� HQFRQWUDPRV�� FRQ� FDUiFWHU�
JHQHUDO�� � HQ� HO� 75/*66�� GHQWUR� GHO� &DSLWXOR� 9,,,�� GHGLFDGR� D� ODV� SUHVWDFLRQHV� SRU�
PXHUWH�\�VXSHUYLYHQFLD��TXH�WLHQHQ��FRPR�QRWD�FRP~Q��HO�KHFKR�FDXVDQWH��IDOOHFLPLHQWR�
GH� XQ� VXMHWR�� TXH� GD� OXJDU� D� XQ� LQFUHPHQWR� GH� JDVWRV� R� GHIHFWR� GH� LQJUHVRV�� TXH�
UHSHUFXWHQ�GLUHFWDPHQWH�VREUH� ORV� IDPLOLDUHV�R�VXMHWRV��TXH�FRQYLYLHUDQ�FRQ�HO�PLVPR��
HQ�HO�PRPHQWR�GHO�IDOOHFLPLHQWR��3UHFLVDPHQWH��HV�HVD�OD�QHFHVLGDG�TXH�SUHWHQGH�REWHQHU�
SURWHFFLyQ� D� WUDYpV�GH� HVWD� UHJXODFLyQ��(O�$UW�� ����75/*66�FRQWLHQH� OD� HQXPHUDFLyQ�
OHJDO�GH�ODV�SUHVWDFLRQHV�TXH�VH�SXHGHQ�JHQHUDU�HQ�FDVR�GH�PXHUWH��FXDOTXLHUD�TXH�VHD�VX�
FDXVD��D�IDYRU�GH�ORV�VXMHWRV�EHQHILFLDULRV��DX[LOLR�SRU�GHIXQFLyQ�� �SHQVLyQ�YLWDOLFLD�GH
YLXGHGDG��SUHVWDFLyQ�WHPSRUDO�GH�YLXGHGDG��SHQVLyQ�GH�RUIDQGDG��SHQVLyQ�YLWDOLFLD�R��HQ�
VX� FDVR�� VXEVLGLR� WHPSRUDO� HQ� IDYRU� GH� IDPLOLDUHV� \� HQ� FDVR� GH� PXHUWH� FDXVDGD� SRU�
DFFLGHQWH�GH�WUDEDMR�R�HQIHUPHGDG�SURIHVLRQDO�VH�FRQFHGHUi��DGHPiV��XQD�LQGHPQL]DFLyQ
D�WDQWR�DO]DGR����

(V�HO�DUWtFXOR�����GHO�75/*66��HO�TXH�H[SUHVDPHQWH�GHILQH�OD�ILQDOLGDG�GHO�DX[LOLR�
SRU� GHIXQFLyQ�� HVWDEOHFLHQGR� HO� GHUHFKR� DO� SHUFLER�� GH� IRUPD� LQPHGLDWD�� GH� HVWD�
SUHVWDFLyQ��HQ�HO�VXSXHVWR�GH�IDOOHFLPLHQWR�GHO�FDXVDQWH��SDUD�KDFHU�IUHQWH�D�ORV�JDVWRV�
GHO� VHSHOLR�� 6H� FRQILJXUD� DVt� OHJDOPHQWH�� FRPR� XQD� FDQWLGDG� HFRQyPLFD� GHVWLQDGD� D�
VXIUDJDU� ORV� JDVWRV� GHULYDGRV� GH� OD� PXHUWH� GHO� VXMHWR� TXH� OD� JHQHUD�� \� FX\RV�
EHQHILFLDULRV�VHUiQ�DTXHOORV�TXH�DFUHGLWHQ�KDEHU�VRSRUWDGR�GLFKRV�JDVWRV�

6H� FRPSOHWD� HO� UpJLPHQ� MXUtGLFR� GHO� DX[LOLR� SRU� GHIXQFLyQ�� FRQ� ODV� SUHVFULSFLRQHV�
FRQWHQLGDV� HQ� HO� 'HFUHWR� ������������� DOJXQDV� GH� FX\DV� GLVSRVLFLRQHV� HVWiQ� KR\�
GHURJDGDV��SHUR�PDQWHQLHQGR�YLJHQFLD�ODV�UHODWLYDV�D�HVWD�SUHVWDFLyQ��(VSHFtILFDPHQWH��
HQ�HO�&DSLWXOR�9� 6HFFLyQ�����DUWLFXOR����HVWDEOHFH�\�ILMD�OD�FXDQWtD�GH�OD�PLVPD��FLQFR�
PLO�SHVHWDV�FXDQGR�HO�EHQHILFLDULR�VHD�DOJXQR�GH� ORV�IDPLOLDUHV�GHO�IDOOHFLGR��D� ORV�TXH�
OXHJR� DOXGLUHPRV�� R�� HQ� HO� VXSXHVWR� GH� JDVWRV� VDWLVIHFKRV� SRU� SHUVRQDV� GLVWLQWDV�� HO�
LPSRUWH�GH ORV�JDVWRV�RFDVLRQDGRV�SRU�HO�VHSHOLR��HVWDEOHFLHQGR�FRPR�OtPLWH�HO�LPSRUWH�
DQWHULRU�� \� VLHPSUH�TXH� DFUHGLWHQ� �KDEHU� VXIUDJDGR�GLFKRV� JDVWRV����'LFKDV� FDQWLGDGHV�
FRQVLVWLUiQ�HQ�XQ�SDJR�~QLFR�

�� 'HFUHWR������������GH����GH�PD\R��7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�GH�6HJXULGDG�6RFLDO��
�� 5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SRU�OD�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�
�� 5HGDFWDGR�SRU� HO� DSDUWDGR�XQR�GHO� DUWtFXOR���GH� OD�/H\���������� GH���GH�GLFLHPEUH�� GH�0HGLGDV� HQ�
PDWHULD�GH�6HJXULGDG�6RFLDO�
�� 'HFUHWR�GH����GH�GLFLHPEUH�GH�������TXH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�TXH�GHWHUPLQD�OD�FXDQWtD�GH�
ODV�SUHVWDFLRQHV�HFRQyPLFDV�GHO�5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�\�FRQGLFLRQHV�SDUD�HO�GHUHFKR�D�
ODV�PLVPDV�
�� 0RGLILFDGR�SRU�OD�'�$������GH�OD� /H\����������GH���GH�GLFLHPEUH��



/D�/H\�GH� OD�6HJXULGDG�6RFLDO� GH� ������ \� HO�5HJODPHQWR� DQWHULRU�� SUHFLVDEDQ��
SDUD� VX� HIHFWLYLGDG�� GH� GLVSRVLFLRQHV� GH� DSOLFDFLyQ� \� GHVDUUROOR�� IXQFLyQ� TXH� YLHQH� D�
UHDOL]DU� OD� 2UGHQ� GH� ��� GH� IHEUHUR� GH� ��������� TXH� FRQWLQXD� SDUFLDOPHQWH� HQ� YLJRU� \�
FRQWLHQH�DOJXQDV�SUHVFULSFLRQHV�TXH�GHEHQ�VHU�FRQVLGHUDGDV�

/ODPD�OD�DWHQFLyQ�HO�KHFKR�GH�TXH�OD�QRUPDWLYD�UHJXODGRUD�GH�HVWD�SUHVWDFLyQ��QR�
KD�VXIULGR�FDPELRV�VLJQLILFDWLYRV��VDOYR�DOJXQRV�UHODWLYRV�D�VX�GHQRPLQDFLyQ��VXEVLGLR��
DX[LOLR��� D� VXMHWRV� EHQHILFLDULRV� \� DO� LQFUHPHQWR� GH� OD� FXDQWtD�� WRWDOPHQWH� GHILFLHQWHV��
(VWDPRV�� SRU� WDQWR�� DQWH� XQD� UHJXODFLyQ� REVROHWD� \� GHVIDVDGD�� TXH� UHTXLHUH� FDPELRV�
QRUPDWLYRV�SURIXQGRV��VREUH�WRGR�UHODFLRQDGRV�FRQ�HO�FRQWHQLGR�HFRQyPLFR�GHO�DX[LOLR�
SRU�GHIXQFLyQ�

���(O�KHFKR�FDXVDQWH

(V�LQGXGDEOH��TXH�HO�KHFKR�FDXVDQWH�TXH�JHQHUD�HO�QDFLPLHQWR�GHO�GHUHFKR�D�HVWD�
SUHVWDFLyQ��OR�GHWHUPLQD�HO�IDOOHFLPLHQWR�GHO�VXMHWR�FDXVDQWH��<D�HQ�OD�2UGHQ�GH���������
VH�KDFH�UHIHUHQFLD�D�PXHUWH��³FXDOTXLHUD�TXH�VHD�VX�FDXVD´��LQFOX\pQGRVH��SRU�WDQWR��ORV�
VXSXHVWRV� GH�PXHUWH� QDWXUDO� FRPR� OD� GHULYDGD� GH� RWURV� DFRQWHFLPLHQWRV�� DFFLGHQWHV� R�
HQIHUPHGDGHV� VLQ� GLVWLQFLyQ� HQWUH� FRQWLQJHQFLDV� FRPXQHV� R� SURIHVLRQDOHV�� &RQVLGHUD��
DGHPiV��TXH�OD�SUHVWDFLyQ�VH�HQWHQGHUi�FDXVDGD�HQ�OD�IHFKD�HQ�TXH�VH�SURGX]FD�HO�yELWR�
GHO� VXMHWR� FDXVDQWH�� (Q� HO� PLVPR� VHQWLGR�� HO� DUWLFXOR� ���� GHO 75/*66� DOXGH� D�
³IDOOHFLPLHQWR´�� VLQ� GLVWLQFLyQ� GH� ODV� FDXVDV� TXH� OR� KD\DQ�SURGXFLGR�� \� GH� SHUFHSFLyQ�
LQPHGLDWD� GHO� DX[LOLR�� XQD� YH]� FRQVWDWDGR� DTXpO�� (VWH� H[WUHPR� GHEHUi� VHU� DFUHGLWDGR�
PHGLDQWH�HO�&HUWLILFDGR�GHO�$FWD�GH�GHIXQFLyQ��

6XSXHVWR� SDUWLFXODU�� HV� HO� GH� ORV� WUDEDMDGRUHV� TXH� KXELHUHQ� GHVDSDUHFLGR� FRQ�
RFDVLyQ�GH�XQ�DFFLGHQWH��VHD�R�QR�GH�WUDEDMR��HQ�FLUFXQVWDQFLDV�TXH�KDJDQ�SUHVXPLEOH�VX�
PXHUWH�� (O� DUWLFXOR� ������ 75/*66� UHFRQRFH� HO� GHUHFKR� D� FDXVDU� SUHVWDFLRQHV� SRU�
PXHUWH�\�VXSHUYLYHQFLD��VL�QR�VH�KDQ�WHQLGR�QRWLFLDV�GHO�VXMHWR�GXUDQWH�ORV�QRYHQWD�GtDV�
QDWXUDOHV�VLJXLHQWHV�DO�DFDHFLPLHQWR�GHO�VXFHVR��VLQ�HPEDUJR��H[FHSFLRQD�GH�HVWD�UHJOD�DO�
DX[LOLR�SRU�GHIXQFLyQ��eVWH�UHTXLHUH�OD�H[LJHQFLD�GH�SUHYLD�GHFODUDFLyQ�GH�IDOOHFLPLHQWR��
OD�DFUHGLWDFLyQ�LQGXELWDGD�GHO�KHFKR�FDXVDQWH��\�SRU�HQGH��GHO�VHSHOLR��1R�H[LVWLHQGR�WDO��
QR�WLHQH�VHQWLGR�HVWD�SUHVWDFLyQ��DO�QR�KDEHU�VHSHOLR�QR�KD\�JDVWRV���6REUH�HVWH�H[WUHPR��
WXYR�RFDVLyQ�GH�SURQXQFLDUVH�HO�7ULEXQDO�6XSUHPR�HQ�VX�VHQWHQFLD�GH����GH�GLFLHPEUH�
GH������

$VSHFWR�D�GHVWDFDU��HV�HO�UHFRQRFLPLHQWR�\�OD�FRQFHVLyQ�SRU�LPSHUDWLYR�OHJDO�GHO�
DX[LOLR� SRU� GHIXQFLyQ�� &RPR� KDQ� PDQLIHVWDGR� ORV� WULEXQDOHV�� OD� REOLJDFLyQ� OHJDO� GHO�
SDJR� SRU� DX[LOLR� GH� GHIXQFLyQ�� QDFH� SRU� LPSHUDWLYR� GH� OD� OH\�� HO� GHUHFKR� VXUJH� ³RSH�
OHJLV´�� VLQ� QHFHVLGDG�GH� UHFRQRFLPLHQWR� MXGLFLDO� H[SUHVR� \� SUHYLR��PHGLDQWH� VHQWHQFLD�
MXGLFLDO��(O�GHUHFKR�D�VX�SHUFLER�QR�SXHGH�YHQLU�FRQGLFLRQDGR�D��XQD�SUHYLD�GHFODUDFLyQ�
MXGLFLDO��(Q�OD�676-�GH�&DWDOXxD��GH����GH�MXOLR�GH�������HO�,166�UHFODPD�HO�UHLQWHJUR�
GH� SUHVWDFLRQHV� LQGHELGDV�� HQ� FRQFUHWR� HO� DX[LOLR� SRU� GHIXQFLyQ�� DO� HQWHQGHU� TXH� OD�
VHQWHQFLD� TXH� UHFRQRFLy� ODV� SHQVLRQHV� GH� YLXGHGDG� \� GH� RUIDQGDG�� QR� FRQWHQtD�
SURQXQFLDPLHQWR�H[SUHVR�VREUH�DTXHO��(QWLHQGH�OD�VDOD��TXH�HO�,166�QR�SXHGH�VRVOD\DU�

�� (VWDEOHFH� QRUPDV� SDUD� OD� DSOLFDFLyQ� \� GHVDUUROOR� GH� ODV� SUHVWDFLRQHV� GH� PXHUWH� \� VXSHUYLYHQFLD� GHO�
5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�



VX� REOLJDFLyQ OHJDO�� FRQ� IXQGDPHQWR� HQ� GLFKR� UHFRQRFLPLHQWR�PHGLDQWH� VHQWHQFLD�� VX�
FRQFHVLyQ�YLHQH�GDGD�SRU�LPSHUDWLYR�OHJDO���

���6XMHWR�FDXVDQWH

$�GLIHUHQFLD�GH�RWUDV�SUHVWDFLRQHV��HQ�pVWD��HO�VXMHWR�FDXVDQWH�\�HO�EHQHILFLDULR�QR�
FRLQFLGHQ�HQ�OD�PLVPD�SHUVRQD��(O�SULPHUR�VHUi�HO�IDOOHFLGR��\�HO�VHJXQGR�ORV�IDPLOLDUHV�
R�VXMHWRV�TXH�FRQYLYLHVHQ�FRQ�pO�R�TXH�KD\DQ�VXIUDJDGR�ORV�JDVWRV�GHO�VHSHOLR�

/D� 2UGHQ� GH� ������ UHODFLRQD�� HQ� VX� DUWtFXOR� GRV�� D� ORV� TXH� HQWLHQGH� FRPR�
FDXVDQWHV� GHO� VXEVLGLR� SRU� GHIXQFLyQ��(O�$UW�� ��� GHO�75/*66�� LJXDOPHQWH�� FRQFUHWD�
TXp� VXMHWRV� JHQHUDQ�� D� IDYRU� GH� ORV� EHQHILFLDULRV�� HVWH� DX[LOLR�� &RQ� FDUiFWHU� JHQHUDO��
SXHGHQ� FDXVDU� GHUHFKR� D� SUHVWDFLRQHV� SRU� PXHUWH� \� VXSHUYLYHQFLD�� ODV� SHUVRQDV�
LQWHJUDGDV� HQ� HO� 5pJLPHQ� *HQHUDO� TXH� FXPSODQ� OD� FRQGLFLyQ JHQHUDO� H[LJLGD� HQ� HO�
DUWtFXOR��������ORV�SHUFHSWRUHV�GH�ORV�VXEVLGLRV�GH�LQFDSDFLGDG�WHPSRUDO��ULHVJR�GXUDQWH�
HO� HPEDUD]R�� PDWHUQLGDG�� SDWHUQLGDG� R� ULHVJR� GXUDQWH� OD� ODFWDQFLD� QDWXUDO�� ORV�
SHQVLRQLVWDV� SRU� LQFDSDFLGDG� SHUPDQHQWH� \� MXELODFLyQ�� DPERV� HQ� VX� PRGDOLGDG�
FRQWULEXWLYD��1R�HV�QHFHVDULR�DFUHGLWDU�SHULRGR�GHWHUPLQDGR�GH� FRWL]DFLyQ�SDUD�FDXVDU�
GHUHFKR�DO�DX[LOLR�SRU�GHIXQFLyQ�

0HUHFH� XQD� DWHQFLyQ� HVSHFLDO�� HO� DQiOLVLV�� HQ� HVWH� SXQWR�� GHO� UHTXLVLWR�� H[LJLGR�
OHJDOPHQWH��GH� HQFRQWUDUVH� HQ� VLWXDFLyQ�GH� DOWD�R� DVLPLODGD� DO� DOWD� HQ� HO�PRPHQWR�GHO�
KHFKR�FDXVDQWH��(V�LQGXGDEOH��TXH�SRU�OD�XELFDFLyQ�GH�HVWH�DX[LOLR�HQWUH�ODV�SUHVWDFLRQHV�
GH�PXHUWH�\�VXSHUYLYHQFLD�� OD�PLVPD�VH�YLQFXOD�D�XQ�FULWHULR�HVWULFWDPHQWH�SURIHVLRQDO�
SDUD� SRGHU� JHQHUDU� HO� GHUHFKR� DO� PLVPR�� 'H� HVWD� IRUPD�� OD� OH\� HVWDEOHFH� TXH� VHUiQ�
VXMHWRV� FDXVDQWHV�� HQWUH� RWURV�� ODV� SHUVRQDV� LQWHJUDGDV� HQ� HO� 5pJLPHQ� *HQHUDO� TXH�
FXPSODQ� ODV� FRQGLFLRQHV� H[LJLGDV� HQ� HO� $UW�� ����� 8QD� GH� pVWDV�� KDFH� UHIHUHQFLD� D� OD�
VLWXDFLyQ� GH� DOWD� R� DVLPLODGD� DO� DOWD�� TXH� GHEHQ� DFUHGLWDU� ORV� VXMHWRV� TXH� SUHWHQGDQ�
EHQHILFLDUVH�GH�HVWD�SUHVWDFLyQ��6LQ�HPEDUJR��HQ�OD�SUiFWLFD��VXUJHQ�GLYHUVDV�VLWXDFLRQHV�
GRQGH� HO� DOWD� R� VLWXDFLyQ� DVLPLODGD�� QR� VROR� QR� VH� SXHGH� DFUHGLWDU�� VLQR� TXH�
HIHFWLYDPHQWH�QR�VH�FXPSOH��(Q�HVWRV�FDVRV��VL�QRV�DWHQHPRV�D�OD�UHJXODFLyQ�H[SUHVD��ORV�
GHUHFKRKDELHQWHV�QR�SRGUiQ�H[LJLU�SUHVWDFLRQHV�GHULYDGDV�GHO�IDOOHFLPLHQWR��HQWUH�pVWDV�
HO� DX[LOLR�SRU�GHIXQFLyQ��SXHV�DO�QR�FXPSOLU�XQD�GH� ODV�FRQGLFLRQHV�H[LJLGDV�DO� VXMHWR�
FDXVDQWH�� QR� KDEUtD� OXJDU� DO� UHFRQRFLPLHQWR� GHO� GHUHFKR�� (VWDUtDPRV� DQWH� VXSXHVWRV�
GRQGH��OD�LPSRVLELOLGDG�GH�GDU�FXPSOLPLHQWR�DO�UHTXLVLWR�GH�DOWD�R�VLWXDFLyQ�DVLPLODGD�DO�
DOWD��JHQHUDUtD� VLWXDFLRQHV�GH�GHVDPSDUR�SDUD�TXLHQHV� VRQ�GHUHFKRKDELHQWHV�GHO� VXMHWR�
FDXVDQWH��DO�H[FOXLUOHV�GH�OD�SURWHFFLyQ��(VWDV�VLWXDFLRQHV�KDQ�VLGR�REMHWR�GH�QXPHURVRV�
SURQXQFLDPLHQWRV�MXGLFLDOHV��TXH�KDQ�GDGR�OXJDU�D�XQD�GRFWULQD�MXULVSUXGHQFLDO�TXH�KDFH�
XQD� LQWHUSUHWDFLyQ� IOH[LEOH� \� KXPDQL]DGRUD� GHO� FXPSOLPLHQWR� GHO� UHTXLVLWR� TXH� VH�
FRPHQWD�� (Q� HIHFWR�� HO� 7ULEXQDO� 6XSUHPR� DWHQ~D� OD� FRQGLFLyQ� GH� DOWD� R� VLWXDFLyQ�
DVLPLODGD�HQ�HO�PRPHQWR�GHO�KHFKR�FDXVDQWH��HQ�UHODFLyQ�FRQ�SUHVWDFLRQHV�SRU�PXHUWH�\�
VXSHUYLYHQFLD��QR�H[LJLHQGR�pVWD�GH�IRUPD�ULJRULVWD��VLQR�DWHQGLHQGR�D�ODV�FLUFXQVWDQFLDV�
FRQFUHWDV� GH� FDGD� FDVR�� FRQ� HO� ILQ� GH� QR� SULYDU� GHO� GHUHFKR� D� HVWDV� SUHVWDFLRQHV�� D�
TXLHQHV�SXHGDQ�VHU�EHQHILFLDULRV��SRU�HO�PHUR�KHFKR�GH�QR�HVWDU��HO�VXMHWR�FDXVDQWH��HQ�
VLWXDFLyQ�GH�DOWD�HQ�OD�IHFKD�GHO�IDOOHFLPLHQWR��WRGR�HOOR��DO�REMHWR�GH�HYLWDU�VLWXDFLRQHV�
H[FOX\HQWHV� GH� OD� SURWHFFLyQ�� HQ� DWHQFLyQ� D� DFRQWHFLPLHQWRV� DMHQRV� D� OD� YROXQWDG� GHO�
WUDEDMDGRU�� TXH� LPSLGLHUDQ� HO�PDQWHQLPLHQWR� GHO� DOWD� R� VLWXDFLyQ� DVLPLODGD�� (QWLHQGH��

�� (Q�HO�PLVPR�VHQWLGR�OD�676-�GH�$VWXULDV�GH����GH�VHSWLHPEUH�GH������
�� %iVLFDPHQWH�HVWDU�DILOLDGDV�\�HQ�DOWD�HQ�HVWH�5pJLPHQ�R�HQ�VLWXDFLyQ�DVLPLODGD�DO�DOWD��DO�VREUHYHQLU�OD�
FRQWLQJHQFLD�R�VLWXDFLyQ�SURWHJLGD��VDOYR�GLVSRVLFLyQ�OHJDO�H[SUHVD�HQ�FRQWUDULR�



TXH� ODV� FLUFXQVWDQFLDV�SHUVRQDOHV�GHEHQ�YDORUDUVH� LQGLYLGXDOPHQWH�� SDUD� SRQGHUDU� HVWH�
UHTXLVLWR�� \� DQDOL]DU�� GH� HVWD� IRUPD�� OD� YROXQWDG� GHO� VXMHWR� GH� QR� DSDUWDUVH�
LQWHQFLRQDOPHQWH� GHO� PXQGR� ODERUDO�� PDQWHQLHQGR� YLYR� HO� ³DQLPXV� ODERUDQGL´��
WUDEDMDGRU� IDOOHFLGR� TXH� SDGHFtD� JUDYHV� HQIHUPHGDGHV� FRQ� DQWHULRULGDG� DO� GHFHVR��
FDXVDQWH� DIHFWDGR� GH� HQROLVPR� FUyQLFR�� SDQFUHDWLWLV� DJXGD�� DOFRKROLVPR� \� VtQGURPH�
GHSUHVLYR��WUDEDMDGRU�DIHFWDGR�SRU�9,+��TXH�DOWHUQD�SHULRGRV�GH�WUDEDMR�FRQ�SHULRGRV�GH�
GHVHPSOHR�DQWHV�GHO�IDOOHFLPLHQWR����

6LQ�HPEDUJR��HQ�RWURV�VXSXHVWRV�TXH�KDQ�VLGR�REMHWR�GH�GHEDWH�HQ�VHGH�MXGLFLDO��
QR�VH�KD�UHFRQRFLGR�HO�GHUHFKR�DO�DX[LOLR�SRU�GHIXQFLyQ�DO�QR�H[LVWLU�LQVFULSFLyQ�FRPR�
GHPDQGDQWH� GH� HPSOHR� GXUDQWH� ODUJR� SHULRGR� GH� WLHPSR�� DO� HQWHQGHU�� TXH� SDUD�
FRQVLGHUDU� VLWXDFLyQ� DVLPLODGD� DO� DOWD�� DO� SDUR� LQYROXQWDULR� GHVSXpV� GH� DJRWDU�
SUHVWDFLRQHV�FRQWULEXWLYDV�R�DVLVWHQFLDOHV��GHEH�PDQWHQHUVH� OD� LQVFULSFLyQ�HQ� OD�RILFLQD�
GH�HPSOHR��GHELHQGR�VHU�pVWD�FRQWLQXDGD�\�SHUPDQHQWH��(O�KHFKR�GH�QR�LQVFULELUVH�FRPR�
GHPDQGDQWH� GH� HPSOHR�� GXUDQWH� XQ� ODUJR� SHULRGR� GH� WLHPSR� �DXQTXH� SURFHGLHUD�
SRVWHULRUPHQWH�D�VX�LQVFULSFLyQ�KDVWD�HO�IDOOHFLPLHQWR���GHWHUPLQD�OD�IDOWD�GH�YROXQWDG�GH�
TXHUHU� WUDEDMDU�� QR� SXGLpQGRVH� DSOLFDU� OD� GRFWULQD� MXULVSUXGHQFLDO� IOH[LELOL]DGRUD��
)DOWDQGR�XQR�GH�ORV�UHTXLVLWRV�HVHQFLDOHV�H[LJLGRV�SDUD�HO�VXUJLPLHQWR�GHO�GHUHFKR��pVWH�
QR�SXHGH�VHU�UHFRQRFLGR� (V FLHUWR��TXH�H[FHSFLRQDOPHQWH��VH�DFHSWD�TXH�HO�FDXVDQWH�VH�
FRQVLGHUH� HQ� VLWXDFLyQ� DVLPLODGD� DO� DOWD�� DXQ� VLQ� LQVFULSFLyQ� HQ� OD� RILFLQD� GH� HPSOHR��
SHUR�VLHPSUH�TXH�FRQFXUUDQ�FDXVDV�H[FHSFLRQDOHV��HQIHUPHGDG��WUDVWRUQR�PHQWDO�X�RWURV�
DQiORJRV��TXH�OD�MXVWLILTXHQ����'H�OD�PLVPD�IRUPD��QR�VH�MXVWLILFD��GH�QLQJ~Q�PRGR�� OD�
GHVYLQFXODFLyQ�GHO�PXQGR�ODERUDO�\�GHO�VLVWHPD�GH�VHJXULGDG�VRFLDO��QL�VLTXLHUD�SDOLDGD�
SRU� XQD� HVWDQFLD� HQ� SULVLyQ�� FXDQGR� HQ� XQ� SURORQJDGR� HVSDFLR� WHPSRUDO� QR� KXER�
VLWXDFLyQ�QL�GH�DOWD�QL�DVLPLODGD�DO�DOWD��(V�FLHUWR��TXH�LQWHUYDORV�GH�EUHYH�GXUDFLyQ�±HQ�
UHODFLyQ�FRQ�OD�YLGD�ODERUDO�GHO�VXMHWR� HQ�OD�LQVFULSFLyQ�FRPR�GHPDQGDQWH�GH�HPSOHR��R�
OD� LQH[LVWHQFLD� GH� GHPDQGD� GH� HPSOHR� GHELGD� D� FXDGURV� GHSUHVLYRV� R� HWtOLFRV�� R� D�
LQWHUQDPLHQWRV�KRVSLWDODULRV��QR�VXSRQHQ�LQFXPSOLPLHQWR�GHO�UHTXLVLWR��6LQ�HPEDUJR��OD�
GLODWDGD� VLWXDFLyQ� GH� SDUR�� VLQ� SURWHFFLyQ� HFRQyPLFD� QL� LQVFULSFLyQ� HQ� OD� RILFLQD� GH�
HPSOHR��KDFHQ�TXH�VHD�LPSRVLEOH�DFUHGLWDU�OD�FRQGLFLyQ�H[LJLGD�SDUD�FDXVDU�HO�GHUHFKR�D�
SUHVWDFLRQHV� GH� PXHUWH� R� VXSHUYLYHQFLD�� 6L� HO� FDXVDQWH� VH� PDQWXYR� VHLV� DxRV� VLQ�
DFWLYLGDG� ODERUDO�� \� VLQ� LQVFULSFLyQ� HQ� RILFLQD� GH� HPSOHR�� QR� VXSRQLHQGR� XQ� FDPELR�
FXDOLWDWLYR� OD�SRVWUHUD� LQVFULSFLyQ�FRPR�GHPDQGDQWH��QL� ORV�SHULRGRV�GH�SULVLyQ�HQ�HVH�
FRQWH[WR�TXH� OH� DQWHFHGH� LPSLGH�FRQVLGHUDU� FXPSOLGRV� ORV� UHTXLVLWRV� OHJDOHV� H[LJLGRV�
SDUD�JHQHUDU�HO�GHUHFKR�D�SUHVWDFLRQHV�GH�PXHUWH�\�VXSHUYLYHQFLD����

���%HQHILFLDULRV

'H�XQD�SULPHUD�OHFWXUD�GHO�DUWtFXOR�����75*66��VH�LQILHUH�OD�LQGHWHUPLQDFLyQ�GH�
ORV� VXMHWRV� TXH� SXHGHQ� VHU� EHQHILFLDULRV� GHO� DX[LOLR� SRU� GHIXQFLyQ�� SXHV� VyOR� KDFH�
UHIHUHQFLD�D�ORV�VXMHWRV�TXH�KD\DQ�VRSRUWDGR�ORV�JDVWRV�GH�VHSHOLR��6H�HVWDEOHFH��GH�HVWD�
IRUPD�� TXLHQ� YD� D� VHU� HO� EHQHILFLDULR�� QR� H[LJLHQGR� QLQJ~Q� UHTXLVLWR� DGLFLRQDO�� GH�
SDUHQWHVFR�R�FRQYLYHQFLD��SDUD�SRGHU�VHU�DFUHHGRU�GHO�GHUHFKR��TXLHQ�KD�VXIUDJDGR�ORV�
JDVWRV� GHO� VHSHOLR�� (V� HYLGHQWH�� TXH� VH� H[LJLUi� TXH� VH� DFUHGLWH� IHKDFLHQWHPHQWH� HVWH�
KHFKR�� (Q� SULQFLSLR�� FXDOTXLHU� SHUVRQD� TXH� FHUWLILTXH� KDEHU� VXIUDJDGR� HVWRV� JDVWRV�
SXHGH� VHU� EHQHILFLDULD� GH� OD� SUHVWDFLyQ�� LQGHSHQGLHQWHPHQWH� GH� VX� FXDOLGDG� FRPR�

�� (QWUH�RWUDV� ODV�66�76� �XQLILFDFLyQ�GH�GRFWULQD��GH����GH�GLFLHPEUH�GH�������GH����GH�QRYLHPEUH�GH�
������GH����GH�PDU]R�GH�������GH���GH�GLFLHPEUH�GH�������\�GH����GH�DEULO�GH������
�� 676-�GH�*DOLFLD�GH���GH�RFWXEUH�GH������
�� 676-�GH�*DOLFLD�GH����GH�QRYLHPEUH�GH������



SHUVRQD�ItVLFD�R�MXUtGLFD��R�GH�OD�UHODFLyQ�GH�SDUHQWHVFR�TXH�OH�YLQFXODUD�FRQ�HO�IDOOHFLGR��
$�PD\RU�DEXQGDPLHQWR��VL�QDGLH�DWHQGLHVH�DO�VHSHOLR�GHO� IDOOHFLGR�� OD�2UGHQ�GH��������
HVWDEOHFH�TXH�VHUi�OD�0XWXDOLGDG�� OD�TXH�OR�KDJD��VLQ�TXH�ORV�JDVWRV�SXHGDQ�H[FHGHU�GH�
OD�FXDQWtD�VHxDODGD�SDUD�OD�SUHVWDFLyQ��5HVXOWD�LUULVRULR�SHQVDU�TXH��FRQ�OD�FXDQWtD�ILMDGD�
DFWXDOPHQWH��SXHGDQ�VHU�DWHQGLGRV�HVWRV�JDVWRV�

(V�HQ� OD�VHJXQGD�SDUWH�GHO�DUWLFXOR�TXH�VH�FRPHQWD��GRQGH� OD� OH\�HVWDEOHFH�XQD�
SUHVXQFLyQ� LUXULV� WDQWXP��GH�TXH� ORV�JDVWRV�KDQ� VLGR� VDWLVIHFKRV�SRU�VXMHWRV�XQLGRV�DO�
FDXVDQWH� SRU� YLQFXODFLRQHV� IDPLOLDUHV� R� GH� FRQYLYHQFLD�� $Vt�� HVWDEOHFH� XQ� RUGHQ� GH�
SUHODFLyQ� HQ� HO� TXH� OD� SUHVXQFLyQ� RSHUDUi� D� IDYRU� GH� ORV� VXMHWRV� DVt� HQXPHUDGRV�� (Q�
SULPHU� OXJDU�� OD� SUHVXQFLyQ� DFRJH� DO� FyQ\XJH� VXSHUYLYLHQWH� R� DO� VREUHYLYLHQWH� GH� XQD�
SDUHMD�GH�KHFKR����HQ�VHJXQGR�OXJDU�ORV�KLMRV�GHO�IDOOHFLGR�\�HQ�WHUFHU�OXJDU�ORV�SDULHQWHV�
TXH� FRQYLYLHVHQ� FRQ� pO� KDELWXDOPHQWH�� 1R� DFODUD� OD� QRUPD� FRPR� GHEH� VHU� HVD�
FRQYLYHQFLD� KDELWXDO�� QL� HVSHFLILFD� HO� JUDGR� GH� SDUHQWHVFR� TXH� GHEHQ� RVWHQWDU� HVWRV�
EHQHILFLDULRV��$OJXQRV�DXWRUHV�FRQVLGHUDQ�TXH�HVD�FRQYLYHQFLD�GHEH�VHU�LQWHUSUHWDGD�HQ�
XQ� VHQWLGR� DPSOLR� �³QR� VRODPHQWH� OD� FRQYLYHQFLD� ItVLFD�� VLQR� WDPELpQ GH�GHSHQGHQFLD�
HFRQyPLFD´�SXGLHQGR�VHUYLU�GH�FULWHULR�RULHQWDGRU�OD�SUHVWDFLyQ�D�IDYRU�GH�IDPLOLDUHV�����

3RU�VXSXHVWR��HV�HVWD�XQD�SUHVXQFLyQ�TXH�SXHGH�VHU�GHVWUXLGD�PHGLDQWH�SUXHED�HQ�
FRQWUDULR��VLPSOHPHQWH�DFUHGLWDQGR�\�FHUWLILFDQGR�GRFXPHQWDOPHQWH�TXH ORV�JDVWRV�KDQ�
VLGR�DERQDGRV�SRU�VXMHWRV�GLIHUHQWHV�D�ORV�TXH�DOXGH�OD�QRUPD��(Q�HVWH�FDVR��pVWRV�VHUiQ�
ORV�EHQHILFLDULRV�

���� $OJXQDV�HVSHFLDOLGDGHV

$O�DERUGDU�HO�HVWXGLR�GH�ORV�EHQHILFLDULRV��KHPRV�GH�DFXGLU�D�SURQXQFLDPLHQWRV�
MXGLFLDOHV�� QR� PX\� DEXQGDQWHV�� TXH� DQDOL]DQ� HVWH� DVSHFWR� HQ� VLWXDFLRQHV� \� DQWH�
FLUFXQVWDQFLDV�PX\�FRQFUHWDV��(Q�SULPHU�OXJDU� OD�SUHVXQFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR�
���� GHO� 75/*66�� SRGUtD� TXHGDU� URWD� SRU� HO� GLYRUFLR� H[LVWHQWH� HQWUH� OD� VXSXHVWD�
EHQHILFLDULD� \� HO� IDOOHFLGR�� <� HOOR�� SRUTXH� HO� GLYRUFLR� SDUHFH� FRQOOHYDU� GH� SRU� Vt� OD�
UXSWXUD� GH� OD� FRQYLYHQFLD� HQWUH� ORV� TXH� HUDQ� FyQ\XJHV�� 6LQ� HPEDUJR�� VL� VH� GHPXHVWUD�
H[LVWLU� UHDO� FRQYLYHQFLD� HQ� HO�PRPHQWR� GHO� yELWR�� D� SHVDU� GH� TXH� HO� YtQFXOR� FRQ\XJDO�
HVWDUtD�GLVXHOWR�SRU�HO�GLYRUFLR� VH�OH�UHFRQRFHUtD�HO�GHUHFKR�D��OD�SUHVWDFLyQ��D�OD�TXH�HQ�
VX�PRPHQWR�IXH�HVSRVD�GHO�FDXVDQWH���

'H� OD� PLVPD� IRUPD�� D~Q� FRQYLYLHQGR� FRQ� HO� IDOOHFLGR�� VL� QR� DFUHGLWD� KDEHU�
HIHFWXDGR�HO�DERQR�GH�ORV�JDVWRV�GHO�VHSHOLR��QR�SXHGH�SUHVXPLUVH�TXH�IXHUD�TXLHQ�ORV�
VRSRUWR�� VLHQGR� HQWRQFHV� EHQHILFLDULR� TXLHQ� UHDOPHQWH� HIHFWXy� HO� SDJR� GH� GLFKRV�
JDVWRV���

6XSXHVWR�PX\�HVSHFtILFR��HV�HO� UHVXHOWR�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�
0DGULG�� VHQWHQFLD� GH� ��� GH� RFWXEUH� GH� ������ FRQILUPDQGR� OD� GH� LQVWDQFLD�� \� TXH� IXH
REMHWR� GH� UHFXUVR� HQ� XQLILFDFLyQ� GH� GRFWULQD� DQWH� HO� 7ULEXQDO� 6XSUHPR���� TXH� OR�

�� (VWD�UHIHUHQFLD�VH�HQWLHQGH�KHFKD��HQ�OD�DFWXDOLGDG��D�(QWLGDGHV�*HVWRUDV�GH�OD�6HJXULGDG�6RFLDO�
�� 1XHYD� UHGDFFLyQ� GDGD� SRU� HO� DSDUWDGR� GRV� GHO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� �� GH� GLFLHPEUH�� GH�
PHGLGDV�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO�
�� 52'5,*8(=�,1,(67$��*���³/DV�SUHVWDFLRQHV�SRU�PXHUWH�\�VXSHUYLYHQFLD´��/DERUXP�������
�� 676-�GH�$QGDOXFtD�GH���GH DEULO�GH������
�� 676-�GH�$QGDOXFtD�GH����GH�VHSWLHPEUH�GH������
�� 676�GH���GH�PDU]R�GH������



GHVHVWLPy��SHUR�DSRUWDQGR�XQ�SODQWHDPLHQWR�QRYHGRVR��6HJ~Q�HO�UHODWR�GH�ORV�KHFKRV��HO�
WUDEDMDGRU� DFFLGHQWDGR� \� FRQVHFXHQWHPHQWH� IDOOHFLGR�� GH� QDFLRQDOLGDG� GRPLQLFDQR��
WUDEDMDED�SDUD�XQD�HPSUHVD��XWLOL]DQGR�SDUD�VX�FRQWUDWDFLyQ�FRQ�pVWD�GRFXPHQWDFLyQ�GH�
XQ� FRPSDWULRWD�� /D� HPSUHVD� SURFHGLy� D� VX� DOWD� \� FRWL]DFLRQHV� FRQ� DTXHOOD� LGHQWLGDG��
$FDHFLGR� HO� DFFLGHQWH� ODERUDO�� \� WUDV� GLOLJHQFLDV� SHQDOHV� VHJXLGDV� FRQ� PRWLYR� GHO�
DFFLGHQWH�� VH� SXGR� FRQVWDWDU� TXH� HO� WUDEDMDGRU� IDOOHFLGR� VH� HQFRQWUDED� HQ� VLWXDFLyQ�
LUUHJXODU�HQ�(VSDxD��FDUHFLHQGR�SRU�HOOR��HQ�HO�PRPHQWR�GHO�DFFLGHQWH��GH�FRQWUDWR�\�DOWD�
HQ�VHJXULGDG�VRFLDO��$QWH�OD�VROLFLWXG�GH�OD�YLXGD�DO�,166�GH�ODV�SUHVWDFLRQHV�GH�PXHUWH�
\� VXSHUYLYHQFLD� FRUUHVSRQGLHQWHV�� pVWD� YLR� GHQHJDGD� OD� PLVPD�� DO� QR� HVWDU� HO� VXMHWR�
FDXVDQWH� HQ� DOWD�� \� QR� DSRUWDU� SUXHEDV� GH� VX� UHODFLyQ� ODERUDO� SRU� FXHQWD� DMHQD��
3UHVHQWDGD�GHPDQGD�DQWH�OD�MXULVGLFFLyQ�VRFLDO��OD�VHQWHQFLD�GH�LQVWDQFLD�OH�UHFRQRFH�HO�
GHUHFKR�DO�SHUFLER�GH�ODV�SUHVWDFLRQHV��WDQWR�HO�DX[LOLR�GH�GHIXQFLyQ��FRPR�YLXGHGDG�\�
RUIDQGDG�UHFODPDGDV��(VWD�VHQWHQFLD�HV�REMHWR�GH�UHFXUVR�GH�VXSOLFDFLyQ��LQWHUSXHVWR�SRU�
OD�PXWXD� GH� DFFLGHQWHV� GH� WUDEDMR�� YLHQGR�GHVHVWLPDGD� VX� SUHWHQVLyQ�� DO� FRQVLGHUDU� OD�
VDOD�TXH�� ORV�SRVLEOHV�EHQHILFLDULRV�GH� ODV�SUHVWDFLRQHV�SRU�PXHUWH�\�VXSHUYLYHQFLD��QR�
IXHURQ�ORV�IDOVLILFDGRUHV�GH�OD�GRFXPHQWDFLyQ�XWLOL]DGD�SRU�HO�FDXVDQWH�SDUD�IRUPDOL]DU�
HO� FRQWUDWR� GH� WUDEDMR�� /D� LGHQWLGDG� IDOVD�� QR� DOWHUD� HO� KHFKR� UHDO� GH� OD� SUHVWDFLyQ� GH�
WUDEDMR� \� OD� H[LVWHQFLD� GH� DVHJXUDPLHQWR�� GH� XQ� WUDEDMDGRU� GHWHUPLQDGR�� (Q� HVWH�
VXSXHVWR�� HO� WUDEDMDGRU� IDOOHFLy� \� FRQ� VX� PXHUWH� VH� H[WLQJXLHURQ� VXV� SRVLEOHV�
UHVSRQVDELOLGDGHV�� eVWDV� QR� SXHGHQ� VHU� WUDVODGDV� D� OD� YLXGD� H� KLMRV�� QR� SXHGHQ� VHU�
LPSXWDGRV SRU� HOODV�� FRQYLUWLpQGRVH� HQWRQFHV� HQ� EHQHILFLDULRV� GH� ODV� SUHVWDFLRQHV�
SUHWHQGLGDV�

2WUDV� GXGDV� VH� SODQWHDQ�� HQ� UHODFLyQ� D� ORV� VXMHWRV� EHQHILFLDULRV� GHO� DX[LOLR� GH�
GHIXQFLyQ��FXDQGR�pVWRV�VHDQ�FRQGHQDGRV�SRU�KRPLFLGLR��HQ�HO�FRQWH[WR�GH�OD�YLROHQFLD�
GRPpVWLFD�R�GH�JpQHUR��FXDQGR�OD�YtFWLPD�VHD�OD�FDXVDQWH�GH�OD�SUHVWDFLyQ��(O�,166�VH�KD�
SURQXQFLDGR�HQ�UHODFLyQ�D�OD�SHQVLyQ�GH�YLXGHGDG��GHFODUDQGR�OD�SpUGLGD�GH�OD�FRQGLFLyQ�
GH�EHQHILFLDULRV�GH� HVWRV� VXMHWRV��+D�H[WHQGLGR�� DGHPiV�� ORV� HIHFWRV�GH� HVWD�SpUGLGD�D�
RWUDV�SUHVWDFLRQHV�� FRPR�HO� DX[LOLR�SRU�GHIXQFLyQ��(Q�HO�&ULWHULR���������� VH� DQDOL]D�
HVWD� FXHVWLyQ�� \� FRQFOX\H� TXH�� DO� WUDWDUVH� GH� XQD� SUHVWDFLyQ� TXH� VH� UHFRQRFH� VLQ�
DFUHGLWDFLyQ�SUHYLD�GHO�JDVWR��SRU�HIHFWR�GH�OD�SUHVXQFLyQ�HVWDEOHFLGD�HQ�HO�DUWLFXOR�����
75/*66��DO�FyQ\XJH�VXSHUYLYLHQWH�R�DO�VREUHYLYLHQWH�GH�XQD�SDUHMD�GH�KHFKR��KD\�TXH�
HYLWDU� TXH� HO� DXWRU� GHO� GHOLWR� VH� OXFUH� D� FRVWD� GH� OD� YLFWLPD�� 6LQ� HPEDUJR�� KHPRV� GH�
VXSRQHU�TXH�VL�SUXHED�HO�JDVWR�VL�SRGUtD�VHU�EHQHILFLDULR�GHO�DX[LOLR�SRU�GHIXQFLyQ����

���&RQWHQLGR�GH�OD�SUHVWDFLyQ�

/D� SUHVWDFLyQ� GH� DX[LOLR� SRU� GHIXQFLyQ� FRQVLVWH� HQ� XQD� FDQWLGDG� ILMD�� D� WDQWR�
DO]DGR���TXH�VH�DERQDUi�GH�IRUPD�LQPHGLDWD�D�ORV�VXMHWRV�EHQHILFLDULRV��VLQ�H[LJHQFLD�GH�
UHTXLVLWR�DGLFLRQDO�GH�SHULRGR�GH�FRWL]DFLyQ��(O�DERQR�OR�HIHFWXDUi�OD�(QWLGDG�*HVWRUD�D�
TXLHQ�KD\D�VRSRUWDGR�ORV�JDVWRV�GHO�VHSHOLR�

/D�FRQFUHFLyQ�GH�OD�FXDQWtD�VH�HQFXHQWUD�HQ�HO�'HFUHWR��������������\�OD�2UGHQ�
GH�������TXH� OD� HVWDEOHFHQ�HQ�������SHVHWDV�� FXDQGR�HO�EHQHILFLDULR� VHD�DOJXQR�GH� ORV�
IDPLOLDUHV�GHO�IDOOHFLGR��R�HO�LPSRUWH�GH�ORV�JDVWRV�GHO�VHSHOLR��VLQ�TXH�SXHGD�UHEDVDUVH�OD�

�� &ULWHULR����������GH���GH�DEULO�GH������
�� )$5$/'2�&$%$1$��&���³/D�SpUGLGD�GH�OD�FRQGLFLyQ�GH�EHQHILFLDULR�GH�OD�SHQVLyQ�GH�YLXGHGDG�GHO�
FRQGHQDGR�SRU�KRPLFLGLR R� OHVLRQHV�HQ�HO� FRQWH[WR�GH� OD�YLROHQFLD�GRPpVWLFD�\�GH�JpQHUR´��5HODFLRQHV�
/DERUDOHV��1������/D�/H\�������



FDQWLGDG� DQWHULRU�� FXDQGR� HO� VXEVLGLR� VH� VDWLVIDJD� D� SHUVRQD� GLVWLQWD� GH� ORV� IDPLOLDUHV�
PHQFLRQDGRV�HQ�OD�QRUPD��TXH�GHPXHVWUH�KDEHU�VRSRUWDGR�ORV�JDVWRV�

,QGLFDU�� TXH� HVWDV� FDQWLGDGHV�� IXHURQ� REMHWR� GH� LQFUHPHQWRV� HQ� HO� DxR� ��������
(IHFWLYDPHQWH�� OD� /H\� ��������� HQ� VX� GLVSRVLFLyQ� DGLFLRQDO� GpFLPD�� FRQWHPSOy� OD�
QHFHVLGDG�GH�DFWXDOL]DU�HO� LPSRUWH�GHO�DX[LOLR�SRU�GHIXQFLyQ��DXQTXH� OR�KL]R�GH�IRUPD�
PX\�LQVXILFLHQWH��(VWDEOHFLy�HO�LQFUHPHQWR�GH�OD�SUHVWDFLyQ�HQ�XQ����SRU�FLHQWR��HQ�ORV�
SUy[LPRV�FLQFR�DxRV��D� UD]yQ�GH�XQ����SRU�FLHQWR�DQXDO��$�SDUWLU�GH�HVH�PRPHQWR��HQ�
FDGD�HMHUFLFLR��VH�DFWXDOL]DUi�FRQ�DUUHJOR�DO�tQGLFH�GH�SUHFLRV�DO�FRQVXPR��$FWXDOPHQWH�\�
SDUD�HO�HMHUFLFLR������OD�FXDQWtD�GH�HVWD�SUHVWDFLyQ�HVWi�ILMDGD�HQ�������HXURV��FXDQWtD�GHO�
WRGR�LUULVRULD�\�GHILFLHQWH�VL�VH�DWLHQGHQ�D�ORV�FRVWHV�UHDOHV�GH�XQ�VHSHOLR�

����� 8QD�YLVLyQ�KDFLD�HO�H[WHULRU

6L� KDFHPRV� XQD� EUHYH� DSUR[LPDFLyQ�� D� OD� UHJXODFLyQ� \� FRQWHQLGR� GH� HVWD�
SUHVWDFLyQ� HQ� RWURV� SDtVHV� GH� QXHVWUR� HQWRUQR�� HO� UHVXOWDGR� QR� SXHGH� VHU� PiV�
GHVDOHQWDGRU�� (Q� ORV� SDtVHV� GH� OD� 8QLyQ� (XURSHD� TXH� UHFRQRFHQ� HO� GHUHFKR� D�
SUHVWDFLRQHV� GH� HVWD� QDWXUDOH]D�� HQFRQWUDPRV� DOJXQRV� VLVWHPDV� GRQGH� VH� FRPELQD� HO�
FULWHULR�GH�FDUHQFLDV�GH�UHQWDV�R�UHFXUVRV�GH�ORV�EHQHILFLDULRV�SDUD�REWHQHU�OD�SUHVWDFLyQ�
\� GHWHUPLQDU� VX� FXDQWtD�� (VWR�� XQLGR� DO� LPSRUWH� TXH� VH� UHFRQRFH�� KDFH� SHQVDU� TXH� HQ�
QXHVWUR�VLVWHPD�QR�WLHQH�FDELGD�OD�UHJXODFLyQ�DFWXDO��GHO�WRGR�REVROHWD�H�LQVXILFLHQWH�

$Vt�� HQ�$XVWULD� VH� SXHGH� DERQDU� XQD� D\XGD� SDUD� FXEULU� ORV� JDVWRV� GHO� VHSHOLR�
�=XVFKXVV� ]X� %HVWDWWXQJVNRVWHQ�� HQ� FDVR� GH� TXH� ORV� GHUHFKRKDELHQWHV� FDUH]FDQ� GH�
UHFXUVRV��(O�LPSRUWH�GH�HVWD�D\XGD�SXHGH�VHU�GH�KDVWD��������HXURV�

'LQDPDUFD�UHJXOD�HO�DX[LOLR�SRU�GHIXQFLyQ��EHJUDYHOVHVKMDHOS��FRQHFWiQGROR�FRQ�
HO� GHUHFKR� DO� SHUFLER� GH� SUHVWDFLRQHV� VDQLWDULDV�� (O� LPSRUWH� GH� OD� D\XGD� VHUi�� FRPR�
Pi[LPR� GH� ������ HXURV�� GHSHQGLHQGR� GH� OD� VLWXDFLyQ� IDPLOLDU� \� GH� ORV� UHFXUVRV� GHO�
GLIXQWR�

(Q�)UDQFLD�HO�DX[LOLR�SRU�GHIXQFLyQ�DVFLHQGH�D����YHFHV�HO�VDODULR�EDVH�GLDULR�GHO�
DVHJXUDGR��HVWDEOHFLpQGRVH�XQRV�WRSHV�Pi[LPRV�\�PtQLPRV�

(Q�%pOJLFD��HQ�HO�FDVR�GH�TXH�HO�IDOOHFLPLHQWR�GHO�DVHJXUDGR�VH�KD\D�SURGXFLGR�
HQ�HO�PDUFR�GH�VX�YLGD�SULYDGD��VH�FRQFHGH�XQ�VXEVLGLR�SDUD�FXEULU�JDVWRV�IXQHUDULRV�SRU�
XQD� FXDQWtD�� D� WDQWR� DO]DGR�� GH� ������� HXURV�� 6H� HVWDEOHFHQ� FXDQWtDV� SUHVWDFLRQHV�
GLIHUHQWHV�HQ�FDVR�GH�PXHUWH�SRU�DFFLGHQWH�GH�WUDEDMR�\�HQIHUPHGDGHV�SURIHVLRQDOHV�

&KLSUH�DERQD�XQD�FDQWLGDG�D�WDQWR�DO]DGR��TXH�HTXLYDOH�D������� HXURV��\�HQ�FDVR�
GH�IDOOHFLPLHQWR�GH�XQD�SHUVRQD�D�FDUJR�GHO�SHQVLRQLVWD��HO�SDJR�HTXLYDOH�D�OD�PLWDG�

(O� ,1$/� LWDOLDQR� FRQFHGH� XQD� D\XGD� ~QLFD� SRU� GHIXQFLyQ� D� ORV� VXSHUYLYLHQWHV�
TXH�DSRUWHQ�OD�SUXHED�GH�KDEHU�DVXPLGR�XQ�LQFUHPHQWR�GH�JDVWRV�SRU�HO�IDOOHFLPLHQWR�GHO�
DVHJXUDGR��SRU�FDXVD�GH�DFFLGHQWH�GH�WUDEDMR�\�HQIHUPHGDG�SURIHVLRQDO��FX\D�FXDQWtD�VH�
ILMD�HQ����������HXURV�

�� '�$������GH�OD�/H\�GH�0HGLGDV�GH�6HJXULGDG�6RFLDO�/H\����������GH���GH�GLFLHPEUH�GH�������



(O�VXEVLGLR�SRU�PRUWH SRUWXJXpV�VH�FRQFHGH�D�ODV�PLVPDV�SHUVRQDV�TXH�UHFLEHQ�
SHQVLyQ�GH�VXSHUYLYLHQWH��HQ�IRUPD�GH�XQD�FDQWLGDG�D WDQWR�DO]DGR�TXH�HTXLYDOH�D�VHLV�
YHFHV� HO� VDODULR� GH� UHIHUHQFLD� �ORV� GRV� DxRV� GH� PD\RUHV� LQJUHVRV� GXUDQWH� ORV� FLQFR�
~OWLPRV���VLHQGR�VX�LPSRUWH�Pi[LPR����������HXURV���

'H�ORV�GDWRV�DSRUWDGRV��SRGHPRV�H[WUDHU�XQD�SULPHUD�FRQFOXVLyQ��OD�ODPHQWDEOH�
UHJXODFLyQ�\�OD�GHILFLWDULD�FXDQWtD�TXH�QXHVWUR�VLVWHPD�HVWDEOHFH�SDUD�HVWD�SUHVWDFLyQ��

4XL]iV�VHD�HO�PRPHQWR�GH�KDFHU�XQD�UHIOH[LyQ��VREUH�OD�QHFHVLGDG�GH�PDQWHQHU�
HVWD� SUHVWDFLyQ�� R� SRU� HO� FRQWUDULR� LQWURGXFLU� LPSRUWDQWHV� PRGLILFDFLRQHV� HQ� HVWH�
GHUHFKR��DMXVWiQGROR�D�OD�UHDOLGDG�VRFLDO�\�HFRQyPLFD�DFWXDO�

����� 'DWRV�HVWDGtVWLFRV

(V� HO� PRPHQWR� GH� DQDOL]DU� WDPELpQ� ORV� GDWRV� QXPpULFRV� SDUD� SRGHU� WHQHU� XQ�
UHIOHMR� GH� ODV� FDQWLGDGHV� HFRQyPLFDV� TXH� QXHVWUR� VLVWHPD� GHVWLQD� D� HVWD� SUHVWDFLyQ��
/ODPD� OD� DWHQFLyQ�� TXH� QR� VLHQGR� FDQWLGDGHV� GHVRUELWDGDV� HQ� UHODFLyQ� HO� UHVWR� GH� ODV�
SUHVWDFLRQHV� GHO� VLVWHPD�� VL� GHEHQ� VHU� WHQLGDV� HQ� FRQVLGHUDFLyQ�� SRUTXH� QR� VRQ�
LQHVWLPDEOHV�

$Vt�� SDUD� HO� HMHUFLFLR� ������ HO� JDVWR� SRU� HVWD� SUHVWDFLyQ� IXH� GH� FHUFD� GH� VHLV�
PLOORQHV� GH� HXURV� \� HO� SUHVXSXHVWDGR�SDUD� ORV� DxRV� ����� \� ����� IXH� GH� ���������� \�
���������� HXURV�� UHVSHFWLYDPHQWH�� (Q� HO� 3UR\HFWR� GH� 3UHVXSXHVWRV� GH� OD� 6HJXULGDG�
6RFLDO�SDUD�HO�DxR������VH�HVWLPD�XQD�FLIUD�TXH�URQGD�ORV�����������HXURV���

4XL]iV��D�WUDYpV�GH�HVWRV�GDWRV��QRV�SRGDPRV�UHSODQWHDU�VL�UHDOPHQWH�HO�DX[LOLR�SRU�
GHIXQFLyQ�FXPSOH�OD�ILQDOLGDG�SDUD�OD�TXH�VXUJLy��\�VL�HV�VXILFLHQWH�XQD�VLPSOH�\�HVFXHWD�
UHJXODFLyQ� OHJDO�� REVROHWD�� TXH� VH� WUDVODGD� D� ORV� DxRV� ��� GHO� SDVDGR� VLJOR� \� TXH� KD�
VXIULGR�HVFDVtVLPDV�PRGLILFDFLRQHV��/D�UHDOLGDG�VRFLDO�KR\�HV�GLIHUHQWH��\�ODV�VLWXDFLRQHV�
GH� QHFHVLGDG� D� ODV� TXH� VH� SUHWHQGH� RWRUJDU� SURWHFFLyQ� VH� HQFXHQWUDQ� HQ� OD� DFWXDOLGDG�
WRWDOPHQWH�GHVDPSDUDGDV�

����� 0XWXDOLGDGHV�\�5HJLPHQHV�(VSHFLDOHV�

1R� KD\� TXH� ROYLGDU�� TXH� ODV�0XWXDOLGDGHV� H[LVWHQWHV� HQ� QXHVWUR� SDtV�� WDPELpQ�
RIUHFHQ� FREHUWXUD� DQWH� HO� IDOOHFLPLHQWR� GH� DOJXQR� GH� VXV� PXWXDOLVWDV�� (QWUH� RWUDV�� OD�
0XWXDOLGDG��*HQHUDO�-XGLFLDO�ILMD�XQDV�FXDQWtDV�TXH�RVFLODQ�HQWUH�������D�������HXURV�HQ�
FRQFHSWR� GH� DX[LOLR� SRU� GHIXQFLyQ�� \� OD� 0XWXDOLGDG� GH� )XQFLRQDULRV� GH� OD�
$GPLQLVWUDFLyQ�&LYLO� GHO�(VWDGR��RIUHFH� HVWD� FREHUWXUD� HVWDEOHFLHQGR�XQ� SDJR�PtQLPR�
GH��������HXURV�HQ�FDVR�GH�GHIXQFLyQ�SDUD�JDVWRV�GH�VHSHOLR��

5HVSHFWR� D� ORV�5HJLPHQHV�(VSHFLDOHV�� TXH� D~Q�PDQWLHQHQ� VX� YLJHQFLD� \� QR� VH�
KDQ�LQWHJUDGR�HQ�HO�5pJLPHQ�*HQHUDO��HQ�VX�PD\RUtD�UHPLWHQ�OD�UHJXODFLyQ�GHO�DX[LOLR�
SRU�GHIXQFLyQ�D�OD�DTXHO�5pJLPHQ��QR�H[LVWLHQGR�QRWDEOHV�GLIHUHQFLDV�

�� *HVWLyQ�GH�ODV�SUHVWDFLRQHV�

�� (VWD�LQIRUPDFLyQ�SXHGH�FRQVXOWDUVH�HQ���KWWS���HF�HXURSD�HX�VRFLDO�PDLQ�MVS"FDW,G ���	ODQJ,G HQ�
�� 'DWRV�H[WUDtGRV�GH�OD�SiJLQD��KWWS���ZZZ�VHJ�VRFLDO�HV



(O� ,QVWLWXWR� 1DFLRQDO� GH� OD� 6HJXULGDG� 6RFLDO� WLHQH� HQFRPHQGDGD� OD� JHVWLyQ� \�
DGPLQLVWUDFLyQ�GH�ODV�SUHVWDFLRQHV�HFRQyPLFDV�GHO�6LVWHPD�GH�OD�6HJXULGDG�6RFLDO��HQWUH�
HOODV�HO�DX[LOLR�SRU�GHIXQFLyQ����+D\�TXH�FRQVLGHUDU�TXH�QDFH�HO�GHUHFKR�D�HVWH�DX[LOLR��
GH� IRUPD� LQPHGLDWD�� SRU� OD� PXHUWH� GHO� VXMHWR� FDXVDQWH�� SRU� LPSHUDWLYR� GH� OD� OH\��
UHFRQRFLpQGRVH�D�TXLHQ�KD\D�VRSRUWDGR�ORV�JDVWRV�GHO�VHSHOLR��SUHYLD�VROLFLWXG��

'HVWDFDU�� TXH� HO� DUWLFXOR���� GHO� 75/*66� HVWDEOHFH� ODV� UHJODV� GH� SUHVFULSFLyQ�
SDUD� ODV� SUHVWDFLRQHV� SRU� PXHUWH� \� VXSHUYLYHQFLD�� VHxDODQGR� TXH� pVWDV� VRQ�
LPSUHVFULSWLEOHV��H[FHSFLyQ�KHFKD�GHO�DX[LOLR�SRU�GHIXQFLyQ�TXH�SUHVFULELUi�D�ORV�FLQFR�
DxRV��FRQWDGRV�GHVGH�HO� GtD� VLJXLHQWH� D� DTXHO�TXH� WHQJD� OXJDU�HO�KHFKR�FDXVDQWH�GH� OD�
SUHVWDFLyQ��HQ�YLUWXG�GH�ODV�UHJODV�JHQHUDOHV�FRQWHQLGDV�HQ�HO�DUWtFXOR����GHO�PLVPR�WH[WR�
OHJDO�

(O� SDJR� GH� OD� SUHVWDFLyQ� VH� HIHFWXDUD� D� WUDYpV� GH� OD� 7HVRUHUtD� *HQHUDO� GH� OD�
6HJXULGDG� 6RFLDO�� HQWUH� FX\DV� IXQFLRQHV� VH� HQFXHQWUD� OD� RUGHQDFLyQ� GHO� SDJR� GH� ODV�
REOLJDFLRQHV� GH� OD� 6HJXULGDG� 6RFLDO�� R� ODV� 0XWXDV� GH� $FFLGHQWH� GH� 7UDEDMR� \�
(QIHUPHGDGHV�3URIHVLRQDOHV��VL�OD�PXHUWH�WUDH�FDXVD�HQ�FRQWLQJHQFLDV�SURIHVLRQDOHV�

���&RQFOXVLRQHV

6L�WHQHPRV�TXH�KDFHU�XQD�YDORUDFLyQ�JHQpULFD�GH�OD�SUHVWDFLyQ�DTXt�DQDOL]DGD��OD�
FRQFOXVLyQ� D� OD� TXH� VH� OOHJD� HV� GHVDOHQWDGRUD�� (Q� SULPHU� OXJDU�� HVWDPRV� KDFLHQGR�
UHIHUHQFLD� D XQD� SURWHFFLyQ� FX\D� UHJXODFLyQ� VH� UHWURWUDH� DO� SULPHU� WH[WR� TXH� LQWHQWD�
VLVWHPDWL]DU�OD�VHJXULGDG�VRFLDO�HQ�HO�DxR��������6L�FRPSDUDPRV�DTXHOOD�FRQ�OD�DFWXDO��VH�
FRPSUXHED�TXH��VDOYR�DVSHFWRV�PX\�FRQFUHWRV��DXQTXH�QDGD�GHVGHxDEOHV��OD�OLWHUDOLGDG�
GH�OD�GLVSRVLFLyQ�HV�SUiFWLFDPHQWH�VHPHMDQWH��/D�ILQDOLGDG�GH�OD�SURWHFFLyQ�HV�OD�PLVPD��
FREHUWXUD�GH� ORV�JDVWRV�GHO�VHSHOLR�D�TXLHQ� ORV�KD\D�VRSRUWDGR��HO�iPELWR�VXEMHWLYR�GH�
DSOLFDFLyQ�HV�VLPLODU� �VDOYR� OD�PRGLILFDFLyQ� LQWURGXFLGD�HQ�HO�DxR�������� LQFOX\HQGR�D�
ODV�SDUHMDV�GH�KHFKR�HQWUH�ORV�EHQHILFLDULRV���\�HO�FRQWHQLGR�HFRQyPLFR�GH�OD�SUHVWDFLyQ�
HV�DQiORJR�

/R� FLHUWR� HV�� TXH� D� OR� ODUJR� GH� OD� YLJHQFLD� GHO� DX[LOLR� SRU� GHIXQFLyQ�� ODV�
YDULDFLRQHV� LQWURGXFLGDV� SRU� ODV� QRUPDV� SRVWHULRUHV� VH� UHILHUHQ� EiVLFDPHQWH� D� VX�
GHQRPLQDFLyQ� �VXEVLGLR�± DX[LOLR��� LQFOXVLyQ� GH� XQD� UHIHUHQFLD� LQGLVWLQWD� D� ODV� FDXVDV�
TXH� SURGXFHQ� HO� IDOOHFLPLHQWR� �LQGHSHQGHQFLD� GH� ODV� FDXVDV� TXH� OR� KD\DQ� SURYRFDGR��
LQFOX\HQGR� WDQWR� FDXVDV� QDWXUDOHV� FRPR� RWUDV� TXH� QR� OR� VHDQ� \� VLQ� GLIHUHQFLDU� HQWUH�
FRQWLQJHQFLDV� FRPXQHV� \� SURIHVLRQDOHV��� GHWHUPLQDFLyQ� GH� ORV� EHQHILFLDULRV��
HTXLSDUDQGR� D� ORV� FyQ\XJHV� D� ODV� SDUHMDV� GH� KHFKR�� \� SRU� ~OWLPR� \�PiV� OODPDWLYR� OD�
UHYDORUL]DFLyQ�GH�OD�FXDQWtD�TXH�SDVD�GH��������FDQWLGDG�ILMDGD�HQ��������D�������HXURV�
HQ�HO�HMHUFLFLR��������

'HMDQGR� D� XQ� ODGR� OD� DPSOLDFLyQ� GHO� iPELWR� VXEMHWLYR�� TXH� LQFOX\H� HQWUH� ORV�
VXMHWRV�EHQHILFLDULRV�GH�OD�SUHVWDFLyQ�DO�VREUHYLYLHQWH�GH�XQD�SDUHMD�GH�KHFKR��KHPRV�GH�
GHWHQHUQRV� HQ� HO� FRQWHQLGR� FRQFUHWR� GH� OD� SUHVWDFLyQ�� <D� VH� KD� LQGLFDGR�� FRPR� OD�
SULPHUD� UHJXODFLyQ� GH� HVWH� VXEVLGLR� GHWHUPLQDED� VX� FXDQWtD� HQ� ���� SHVHWDV�� SDVDQGR�
SRVWHULRUPHQWH� D� ���� \� HQ� HO� DxR� ������ D� �������6L� FRPSDUDPRV� HVWD� FDQWLGDG� FRQ� OD�
DFWXDOPHQWH�UHFRQRFLGD��VH�REVHUYD�TXH�OD�HYROXFLyQ�HFRQyPLFD�GH�HVWD�SUHVWDFLyQ�QR KD�

�� 3DUD�ORV�WUDEDMDGRUHV�GHO�PDU��HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�OR�OOHYDUD�D�FDER�HO�,QVWLWXWR�6RFLDO�GH�OD�
0DULQD�\�ODV�0XWXDV�GH�$FFLGHQWH�GH�7UDEDMR�\�(QIHUPHGDGHV�3URIHVLRQDOHV�VL�HO�IDOOHFLPLHQWR�HV�GHELGR�
D�FRQWLQJHQFLDV�SURIHVLRQDOHV�\�WXYLHUDQ�DVHJXUDGR�GLFKRV�ULHVJRV�



VHJXLGR�ORV�FDXFHV�GHO�UHVWR�GH�ODV�UHFRQRFLGDV�SRU�HO�VLVWHPD��6X�UHYDORUL]DFLyQ�KD�VLGR�
PtQLPD��\�WXYR�TXH�HVSHUDU�KDVWD�HO�DxR�������SDUD�TXH�VH�HIHFWXDUD��3RU�RWUD�SDUWH��OD�
ILQDOLGDG� GH� FREHUWXUD� GH� JDVWRV� GHO� VHSHOLR� HQ� QLQJ~Q� FDVR� HV� DOFDQ]DGD�� (Q� OD�
DFWXDOLGDG�� GLFKRV� JDVWRV� VXSHUDQ� FRQ� FUHFHV� HVWD� FDQWLGDG� GHVIDVDGD� H� LUULVRULD��
KDFLpQGRQRV�UHIOH[LRQDU�VREUH�OD�YLUWXDOLGDG�GHO�DX[LOLR�SRU�GHIXQFLyQ��

1R� HQWHQGHPRV� HO� ROYLGR� GH� HVWD� SUHVWDFLyQ� SRU� SDUWH� GHO� OHJLVODGRU��
IXQGDPHQWDOPHQWH� HQ� VX� DVSHFWR� FXDQWLWDYR�� 3RGUtDQ� SODQWHDUVH� QXHYDV� WpFQLFDV� GH�
SURWHFFLyQ�� R� FDPELRV� HQ� VX� QDWXUDOH]D� TXH� OD� OOHYDUDQ� KDFLD� HO� FDPLQR� GH� ODV�
SUHVWDFLRQHV�QR�FRQWULEXWLYDV��(Q�HVWH�VHQWLGR��TXL]iV�VHD�PiV�DGHFXDGR��KDFHU�GHSHQGHU�
HO�GHUHFKR�DO�DX[LOLR�SRU�GHIXQFLyQ�GH�OD�FDUHQFLD�GH�UHQWDV�R�LQJUHVRV�SRU�SDUWH�GH�ORV�
EHQHILFLDULRV��GH�IRUPD�TXH��SDUWLHQGR�GHO�SUHVXSXHVWR�GH�VHJXULGDG�VRFLDO�GHVWLQDGR�D�
HVWD�SUHVWDFLyQ��VX�GLVWULEXFLyQ�VHD�PiV�MXVWD�\�VX�FXDQWtD�PiV�HOHYDGD��'H�HVWD�IRUPD��
DFRWDQGR� HO� Q~PHUR�GH� EHQHILFLDULRV� HQ� IXQFLyQ� GH� QLYHOHV� GH� UHQWDV� R� VLWXDFLRQHV� GH�
QHFHVLGDG�DFUHGLWDGDV��SRGUtD�DXPHQWDU�OD�FXDQWtD�GH�OD�SUHVWDFLyQ��VDWLVIDFLHQGR�DVt��DO�
PHQRV� GH�PDQHUD� DOJR�PiV� HIHFWLYD�� OD� ILQDOLGDG� SDUD� OD� TXH� IXH� FUHDGD�� 7DPELpQ�� \�
FRPR� IyUPXOD� DOWHUQDWLYD�� ORV� PiV� GH� VLHWH� PLOORQHV� GH� HXURV� TXH� DSDUHFHQ� HQ� HO�
SUR\HFWR� GH� SUHVXSXHVWRV� SDUD� HO� DxR� ������� SRGUtDQ� LU� GHVWLQDGRV� D� RWUR� WLSR� GH�
SUHVWDFLRQHV�TXH�PDQLIHVWDUDQ�OD�QHFHVLGDG�GH�LQFUHPHQWRV�

(Q�GHILQLWLYD��DQWH�OD�LPSDVLELOLGDG�GH�QXHVWUR�VLVWHPD��HO�DX[LOLR�SRU�GHIXQFLyQ�
SRGUtD�VHU�VXSULPLGR��GHVWLQDQGR�HVWDV�SDUWLGDV�GH�JDVWR�D�RWUDV� ILQDOLGDGHV�VRFLDOHV��R�
ELHQ� UHGLVWULEX\HQGR� ODV� PLVPDV� HQWUH� VXMHWRV� TXH� UHDOPHQWH� DFUHGLWHQ� XQD� HVSHFLDO�
VLWXDFLyQ�GH�QHFHVLGDG��DXPHQWDQGR�DVt�OD�SUHVWDFLyQ�

%,%/,2*5$),$

'Ë$=� $=1$57(�� 0�7��� ³$FFLyQ� SURWHFWRUD� GH� OD� 6HJXULGDG� 6RFLDO� SRU� PXHUWH� \�
VXSHUYLYHQFLD´��%RVFK��������

)$5$/'2�&$%$1$��&���³/D�SpUGLGD�GH�OD�FRQGLFLyQ�GH�EHQHILFLDULR�GH�OD�SHQVLyQ�GH�
YLXGHGDG� GHO� FRQGHQDGR� SRU� KRPLFLGLR� R� OHVLRQHV� HQ� HO� FRQWH[WR� GH� OD� YLROHQFLD�
GRPpVWLFD�\�GH�JpQHUR´��5HODFLRQHV�/DERUDOHV��1������/D�/H\�������

1$9$552� 52/'$1�� 5��� ³$QWHFHGHQWHV� KLVWyULFRV´�� HQ� 99�$$�� 3HQVLyQ� GH�
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HQ� (VSDxD�� ����������� ORV� VHJXURV� GH� DFFLGHQWHV�� YHMH]�� GHVHPSOHR� \� HQIHUPHGDG´��
3UHQVDV�8QLYHUVLWDULDV�GH�=DUDJR]D��������

52'5,*8(=�,1,(67$��*���³/DV�SUHVWDFLRQHV�SRU�PXHUWH�\�VXSHUYLYHQFLD´��/DERUXP��
�����

6(03(5(� 1$9$552�� $��� 02172<$� 0(/*$5�� $��� ³&RPHQWDULRV� D� OD� /H\�
*HQHUDO�GH�6HJXULGDG�6RFLDO´��/DERUXP������

99�$$� �'LU�� 02172<$� 0(/*$5�� $���� ³&XUVR� GH� 6HJXULGDG� 6RFLDO´�� 7KRPVRQ��
&LYLWDV��������


