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35,0(52��� 3RU� HO� 6LQGLFDWR�/$%�� SDUWLHQGR�GH� OD�5HVROXFLyQ� GLFWDGD� SRU� OD�6HFFLyQ
6HJXQGD� GH� HVWD� PLVPD� 6DOD�� HQ� 0&$� Q�� ��������� HO� SDVDGR� GLD� ��� GH� HVWH� PHV� HQ
UHVSXHVWD� D� VROLFLWXG� GH� DGRSFLyQ� GH� OD� PHGLGD� FDXWHODU� XUJHQWH� H LQDXGLWD� SDUWH
FRQVLVWHQWH� HQ� OD� GHVLJQDFLyQ� SRU� HO�'HSDUWDPHQWR� GH� 6DOXG� GH� OD�&$39� GH� HPSOHDGR
S~EOLFR� D� ILQ� GH� TXH� LQWHUYLQLHUD� HQ� HO�&HQWUR� GH� D�&RPXQLGDG�GH� ODV�&DUPHOLWDV� GH� OD
&DULGDG�JHVWLRQDGR�SRU �$VNRUD�3/XV��6�/��GH�9LWRULD�*DVWHL]��FRQ�WRGDV�ODV�DWULEXFLRQHV
\�PHGLRV� KXPDQRV� \�PDWHULDOHV� TXH� OH� FRQILHUHQ� ODV�2UGHQHV� 61'���������� GH� ��� GH
PDU]R�� \� 61'����������� GH� �� GH� DEULO�� HQWUH� RWUDV�� IRUPXOy� HVWD� VROLFLWXG� HQ� QXHYR
SURFHVR� GH� 3URWHFFLyQ� GH� 'HUHFKRV� )XQGDPHQWDOHV� FRQ� UHIHUHQFLD� Q�� ���������� FRQ
IXQGDPHQWR�HQ�OD�YXOQHUDFLyQ�GHO�DUWLFXOR����&(��TXH�VH�LQWHUSXVR�\�WXUQy�D�HVWD�6HFFLyQ
3ULPHUD�GHO�7ULEXQDO�HO�GLD����GH�ORV�FRUULHQWHV�

6(*81'2���/D�PHGLGD�FDXWHODU�LQVWDGD�UHVXOWD�FRLQFLGHQWH�HQ�IXQGDPHQWR�FRQ�OD�TXH�KD
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VLGR�GHVHVWLPDGD�SRU�PHGLR�GHO�UHIHULGR�$XWR��VL�ELHQ�VH�DUWLFXOD�DKRUD�LJXDOPHQWH�IUHQWH�D
OD�'LSXWDFLyQ�)RUDO�GH�$ODYD��VLHPSUH�HQ�UHODFLyQ�FRQ�HO�FHQWUR�UHVLGHQFLDO�SDUD�OD�WHUFHUD
HGDG�GH� OD�&RPXQLGDG�GH�&DUPHOLWDV� GH� OD�&DULGDG�� JHVWLRQDGR�SRU �$VNRUD�3OXV� 6�/��
XELFDGR�HQ�9LWRULD�*DVWHL]��

7(5&(52��� 5HXQLGR� HO� 7ULEXQDO�� SRU� PHGLR� GH� $XWR� GH� ��� GH� DEULO�� VH� DGRSWDED� OD
VLJXLHQWH�UHVROXFLyQ�
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&8$572�� (Q� HO� WpUPLQR� FRQIHULGR� VH� KD� UHJLVWUDGR� HO� GLD� ��� GH� DEULO� HVFULWR� GH� OD
$GPLQLVWUDFLyQ�GH�OD�&$39��RSRQLpQGRVH�D�GLFKD�PHGLGD�HQ�YLUWXG�GH�ORV�IXQGDPHQWRV�\
UD]RQHV�TXH�SRVWHULRPHQWH�VH�H[DPLQDUiQ�

,�,���)�8�1�'�$�0�(�1�7�2�6��-�8�5�,�'�,�&�2�6

35,0(52���(O�HQFXDGUH�GH�OD�PHGLGD�FDXWHODU�VROLFLWDGD��SHVH�D�DOJXQDV�DOXVLRQHV�GH�OD
SDUWH� TXH� OD� SURSRQH�� VXSRQH� TXH� QR� VHD� GH� DSOLFDFLyQ� DO� FDVR� HO� DUWLFXOR� ������/-&$�
SXHV� OD�DFWXDFLyQ�GH� ORV�SRGHUHV�S~EOLFRV�DXWRQyPLFRV�\� IRUDOHV�TXH�VH�SURSXJQD�QR�VH
FDOLILFD� HQ� VHQWLGR� WpFQLFR� FRPR� ³LQDFWLYLGDG� DGPLQLVWUDWLYD´� GHO� DUWtFXOR� ����� GH� OD
UHIHULGD�OH\��

6H�HVWi�DQWH�PHGLGDV�GH�LQWHUYHQFLyQ�DGPLQLVWUDWLYD�OLPLWDWLYDV�GH�ODV�IDFXOWDGHV�SULYDGDV�
TXH�VRQ�SURSLDV�GHO�VHFWRU�GH�SURWHFFLyQ�FLYLO�GH�OD�SREODFLyQ�SRU�UD]RQHV�VDQLWDULDV�\�TXH
FDUHFHQ�GH�WRGR�FDUiFWHU�SUHVWDFLRQDO�D�HIHFWRV�GH�GLFKD�ILJXUD�

6H�WUDWD��SRU�WDQWR��GH�XQD�VROLFLWXG�GH�DFWLYLGDG�TXH�QR�JR]D�GHO�UpJLPHQ�FDXWHODU�DVLVWLGR
GH� OD� UHJOD� GH� SUHFHSWLYD� DGRSFLyQ� D� TXH� GLFKR� DUWtFXOR� ���� VH� UHILHUH�� \� TXH� GHEH
DQDOL]DUVH� GHVGH� ORV� SDUiPHWURV� JHQHUDOHV� GH� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\
-XULVGLFFLRQDO� GHQWUR� GH� VX� GLUHFWUL]� FRPR�PHGLGD� FDXWHODU� GH� VHQWLGR� SRVLWLYR� \� QR� GH
VXVSHQVLyQ�GH�HMHFXWLYLGDG�GH�QLQJXQD�DFWXDFLyQ�SUHYLD��

(Q�HVD�SHUVSHFWLYD��OD�FHQWUDO�VLQGLFDO /DQJLOH�$EHUW]DOHHQ�%DW]RUGHD��/$%� SURPXHYH
OD� LQWHUYHQFLyQ� S~EOLFD� GH� OR� TXH� GHQRPLQD� FHQWUR� GH� OD� &RPXQLGDG� GH� ODV� 0RQMDV
&DUPHOLWDV�� TXH� FRQVLGHUD� DVLPLODGD� D� FHQWUR� UHVLGHQFLDO� SULYDGR�� LQYRFDQGR� FULWHULRV
FDXWHODUHV� FRPR�HO SHOLJUR� HQ� OD� GHPRUD� UHIHULGD� D� OD� YLGD� H� LQWHJULGDG�GH� UHVLGHQWHV� \
WUDEDMDGRUHV� GH $VNRUD�� 6�/�� R� FRPR� OD DSDULHQFLD� GH� EXHQ� GHUHFKR� TXH� SRQH� GH
PDQLILHVWR� HQ� SDUWLFXODU� HQ� EDVH� DO� FDUDFWHU� LPSHUDWLYR� GH� GLFKD�PHGLGD� GH� LQWHYHQFLyQ
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SXEOLFD� D� OD�YLVWD�GH� ODV�ÏUGHQHV�61'����������GH����GH�0DU]R�� \�����������GH���GH
DEULO�����

$�HOOR�RSRQH�VXFHVLYDPHQWH�OD�$GPLQLVWUDFLyQ�GH�OD�&$39��WUDV�XQD�LQLFLDO�UHIHUHQFLD�D�OD
QDWXUDOH]D�GHO�FHQWUR���LQVWLWXWR�UHOLJLRVR�GH�YLGD�FRQVDJUDGD�R�DSRVWyOLFD�� OODPDGR�&DVD
6DQWD�-RDTXLQD�GH�9HGUXQD��UHJLVWUDGR�FRPR�HQWLGDG�UHOLJLRVD�GHO�5HDO�'HFUHWR����������
GH� �� GH� -XOLR��� OD� FRQFXUUHQFLD� GH FRVD� MX]JDGD�� �DO� KDEHUVH� GHVHVWLPDGR� \D� OD� PLVPD
PHGLGD�SRU�$XWR�GH�HVWD�PLVPD�6DOD�� �6HFFLyQ�6HJXQGD��� HQ�HO�3-8�Q������������� D� OD
LQFRPSHWHQFLD� GHO� 'HSDUWDPHQWR� GH� 6DOXG� GHO� *9� SDUD� GRSWDU� OD�PHGLGD� VROLLFWDGD� HQ
EDVH�D�OD�2UGHQ�GH�OD�&RQVHMHUD�GH�6DOXG�GH����GH�PDU]R�GH��������TXH�OD�DWULEX\H�D�ODV
'LSXWDFLRQHV�)RUDOHV�UHVSHFWLYDV��D�QR�WHQHU�OD�FDVD�GH�ODV�&DUUPHOLWDV�OD�FRQVLGHUDFLyQ�GH
UHVLGHQFLD� D� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� ODV� 2UGHQHV� LQYRFDGDV�� R�� D� KDEHUVH� DGRSWDGR
GLIHUHQWHV� PHGLGDV� VDQLWDULDV� GH� DSR\R� SRU� OD� SURSLD� $GPLQLVWUDFLyQ� GH� OD� &$(�� TXH
GHVFULEH�

6(*81'2����3DUD�KDFHU�XQD�EUHYH�LQWURGXFFLyQ�UHVSHFWR�D�OD�QRUPDWLYD�GH�HPHUJHQFLD
TXH�VH�SUHWHQGH�GH�DSOLFDFLyQ��OD�2UGHQ�61'�����������GH����GH�PDU]R��GH�DGRSFLyQ�GH
PHGLGDV�UHODWLYDV�D�ODV�UHVLGHQFLDV�GH�SHUVRQDV�PD\RUHV�\�FHQWURV�VRFLR�VDQLWDULRV��DQWH�OD
VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����SUHFLVDED�TXH�OD�/H\�2UJiQLFD
��������GH����GH�DEULO��GH�0HGLGDV�(VSHFLDOHV�HQ�0DWHULD�GH�6DOXG�3~EOLFD��HVWDEOHFLy�HQ
VX�DUWtFXOR�WHUFHUR�TXH��FRQ�HO�ILQ�GH�FRQWURODU�ODV�HQIHUPHGDGHV�WUDQVPLVLEOHV��OD�DXWRULGDG
VDQLWDULD�� DGHPiV� GH� UHDOL]DU� ODV� DFFLRQHV� SUHYHQWLYDV� JHQHUDOHV�� SRGUtD� DGRSWDU� ODV
PHGLGDV� RSRUWXQDV� SDUD� HO� FRQWURO� GH� ORV� HQIHUPRV��GH� ODV� SHUVRQDV� TXH� HVWpQ� R� KD\DQ
HVWDGR�HQ�FRQWDFWR�FRQ�ORV�PLVPRV�\�GHO�PHGLR�DPELHQWH�LQPHGLDWR��DVt�FRPR�ODV�TXH�VH
FRQVLGHUHQ�QHFHVDULDV�HQ�FDVR�GH�ULHVJR�GH�FDUiFWHU�WUDQVPLVLEOH�

6H�DxDGH�OXHJR�TXH�

³/RV� PD\RUHV�� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� X� RWURV� XVXDULRV� GH� UHVLGHQFLDV� \� RWURV� FHQWURV
VRFLRVDQLWDULRV� VH� HQFXHQWUDQ� HQ� VLWXDFLyQ� GH� YXOQHUDELOLGDG� DQWH� OD� LQIHFFLyQ� &29,'���� SRU
YDULRV�PRWLYRV��FRPR�VRQ�HQWUH�RWURV��TXH�KDELWXDOPHQWH�SUHVHQWDQ�HGDG�DYDQ]DGD��SDWRORJtD�GH
EDVH� R� FRPRUELOLGDGHV�� \� VX� HVWUHFKR� FRQWDFWR� FRQ� RWUDV� SHUVRQDV�� FRPR� VRQ� VXV� FXLGDGRUHV� \
RWURV�FRQYLYLHQWHV�

&XDQGR� VH� SURGXFH� HO� GLDJQyVWLFR� GH� XQ� FDVR� GH� &29,'���� HQ� XQ� FHQWUR� HQ� HO� TXH� UHVLGD
SREODFLyQ� YXOQHUDEOH�� VH� SRQH� HQ� PDUFKD� OD� GHFODUDFLyQ� R� FRPXQLFDFLyQ� GH� FDVR� TXH� HVWp
HVWDEOHFLGD��HQ�VX�FDVR��SRU�OD�DXWRULGDG�VDQLWDULD�

0HGLDQWH� OD�SUHVHQWH�RUGHQ��HQ�HO�PDUFR�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��\�FRQ�HO
REMHWLYR�GH�SURWHJHU�D�OD�SREODFLyQ�PiV�YXOQHUDEOH�GH�OD�LQIHFFLyQ�SRU�&29,'�����VH�HVWDEOHFHQ
PHGLGDV�RUJDQL]DWLYDV�SDUD�OD�DWHQFLyQ�VDQLWDULD�GH�ORV�UHVLGHQWHV�DIHFWDGRV�SRU�HO�&29,'����\
GH�TXLHQHV�FRQYLYHQ�FRQ�HOORV�´

&RQ�HVD�SULPHUD�GHWHUPLQDFLyQ�GH�ORV�GHVWLQDWDULRV�SDVLYRV�GH�ODV�PHGLGDV�RUJDQL]DWLYDV
VDQLWDULDV� �UHVLGHQWHV� HQIHUPRV� \� UHVLGHQWHV� TXH� FRQYLYHQ� FRQ� HOORV��� QR� VH� H[FOX\H� OD
WRPD�HQ�FRQVLGHUDFLyQ�SURWHFWRUD�\�SUHYHQWLYD�KDFLD�HO�SHUVRQDO�GH� ORV�FHQWURV��HQ� WDQWR
TXH�DJHQWH�KXPDQR�TXH��SRVLEOH�WUDVPLVRU�\�UHFHSWRU�HQ�UHODFLyQ�FRQ�ORV�UHVLGHQWHV��SXHGH



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

�

LQFLGLU� VREUH� OD� SURSDJDFLyQ� YtULFD�� \� DVt�� HVWDEOHFH� OD� 2UGHQ� HQ� VX� RUGLQDO� SULPHUR�
PHGLGDV� UHODWLYDV� D� WRGR�HO� SHUVRQDO�� VDQLWDULR�\�QR� VDQLWDULR�� TXH�SUHVWH� VHUYLFLR� HQ� ODV
UHVLGHQFLDV�GH�PD\RUHV�\�RWURV�FHQWURV�VRFLRVDQLWDULRV��HQ�HO�VLJXLHQWH�VHQWLGR��

³���7RGRV�ORV�WUDEDMDGRUHV�TXH�SRU�UD]yQ�GH�VX�DFWLYLGDG�SURIHVLRQDO�WHQJDQ�FRQWDFWR�GLUHFWR�FRQ
ORV� UHVLGHQWHV� GHEHQ� VHJXLU� ODV� PHGLGDV� GH� SURWHFFLyQ� UHFRPHQGDGDV� SRU� HO� 0LQLVWHULR� GH
6DQLGDG��VHJ~Q�DO�QLYHO�GH�ULHVJR�DO�TXH�HVWiQ�H[SXHVWRV�

���(Q�OD�PHGLGD�GH�OR�SRVLEOH��VH�GHEH UHGXFLU�DO�PtQLPR�HO�Q~PHUR�GH�WUDEDMDGRUHV�HQ�FRQWDFWR
GLUHFWR� FRQ� XQ� UHVLGHQWH� DIHFWDGR� SRU� XQ� FDVR� SRVLEOH� R� SRVLWLYR� GH� &29,'����� DVt� FRPR� HO
WLHPSR�GH�VX�H[SRVLFLyQ�

&RQ�HVWH�REMHWLYR��ORV�WUDEDMDGRUHV�GH�HVWRV�FHQWURV�GHEHQ�VHU�DVLJQDGRV�D�FDGD�XQR�GH�ORV�JUXSRV
GH� UHVLGHQWHV� TXH� VH� VHxDODQ� HQ� HO� SXQWR� VHJXQGR��� GH� HVWD� RUGHQ�� JDUDQWL]DQGR� TXH� VHDQ� ORV
PLVPRV�ORV�TXH�LQWHUDFW~HQ�HQ�ORV�FXLGDGRV�GH�FDGD�XQR�GH�HVWRV�JUXSRV� 1R�VH�GHEHQ�SURGXFLU
URWDFLRQHV�GH�SHUVRQDO�DVLJQDGR�D�GLIHUHQWHV�]RQDV�GH�DLVODPLHQWR�´

1R� REVWDQWH� OR� DQWHULRU�� D� DIHFWRV� GH� OD� DFUHGLWDFLyQ� GHO� �SHULFXOXP� LQ� PRUD�� TXH� VH
HVJULPH� WDQWR� HQ� UHODFLyQ� FRQ� UHVLGHQWHV� FRPR� FRQ� FRQ� HO� SHUVRQDO� ODERUDO� GH �$VNRUD�
6�/��� GHEH� YHULILFDUVH� VL� OD� HVSHFLILFD� PHGLGD� TXH� FDXWHODUPHQWH� VH� SURSRQH� DIHFWD� DO
FLUFXOR� GH� LQWHUHVHV� �\� HV� VXVFHSWLEOH� GH� JHQHUDU� SHUMXLFLRV� LUUHSDUDEOHV� R� GH� GLILFLO� R
LPSRVLEOH� UHSDUDFLyQ� HQ� OR� TXH� VH� FRUUHVSRQGH� FRQ� HO� LQWHUpV� FROHFWLYR� GHO� SHUVRQDO� DO
VHUYLFLR� GH� OD� UHVLGHQFLD� DIHFWDGD��� TXH� IXQGH� XQD� OHJLWLPDFLyQ� GH� SOHQD� LQFLGHQFLD
FDXWHODU�� QR� VROR� EDVDGD� HQ� HO� PHUR� LQWHUpV� HQ� OD� REVHUYDQFLD� GH� OD� OHJDOLGDG�� TXH� OD
H[FOXLUtD���\�OD�DVLPLODUtD�DO�PHUR�HMHUFLFLR�GHO�'HUHFKR�GH�3HWLFLyQ�GHO�DUWtFXOR����&(���\
TXH�WRPH�FXHUSR�HQ�OD�DIHFFLyQ�GH�HVD�FRQFUHWD�PHGLGD�D�OD�SUHVHUYDFLyQ�GH�OD�VDOXG�\�OD
LQWHJULGDG�ItVLFD�GH�HPSOHDGRV�TXH�DVXPHQ�XQ�ULHVJR�FXDOLILFDGR�SRU�UD]yQ�GH�VX�UHODFLyQ
ODERUDO�

6H�GLFH�HQWUH�RWUDV��HQ�OD�67&�6HFFLyQ����������������GH����GH�6HSWLHPEUH�GH�������TXH�

³«��HQ�UHODFLyQ�FRQ�OD�OHJLWLPDFLyQ�GH�ORV�VLQGLFDWRV��HQ�OD�67&�����������GH����GH�VHSWLHPEUH��
VLVWHPDWL]DQGR�QXHVWUD�GRFWULQD��UHFRUGDPRV�TXH�KD�GH�SDUWLUVH�GH��XQ�UHFRQRFLPLHQWR�DEVWUDFWR�R
JHQHUDO� GH� OD� OHJLWLPDFLyQ� GH� ORV� VLQGLFDWRV� SDUD� LPSXJQDU� DQWH� ORV� yUJDQRV� GHO� RUGHQ
MXULVGLFFLRQDO�FRQWHQFLRVR�DGPLQLVWUDWLYR�GHFLVLRQHV�TXH�DIHFWHQ�D�ORV�WUDEDMDGRUHV��IXQFLRQDULRV
S~EOLFRV� \� SHUVRQDO� HVWDWXWDULR��$Vt�� KHPRV� GLFKR� TXH� ORV� VLQGLFDWRV� GHVHPSHxDQ�� WDQWR� SRU� HO
UHFRQRFLPLHQWR� H[SUHVR� GH� OD� &RQVWLWXFLyQ� �DUWV�� �� \� ��� �� FRPR� SRU� REUD� GH� ORV� WUDWDGRV
LQWHUQDFLRQDOHV� VXVFULWRV� SRU� (VSDxD� HQ� OD� PDWHULD�� XQD� IXQFLyQ� JHQpULFD� GH� UHSUHVHQWDFLyQ� \
GHIHQVD�GH�ORV� LQWHUHVHV�GH�ORV� WUDEDMDGRUHV�TXH�QR�GHVFDQVD�VyOR�HQ�HO�YtQFXOR�GH�OD�DILOLDFLyQ�
VLQR�HQ�OD�SURSLD�QDWXUDOH]D�VLQGLFDO�GHO�JUXSR��/D�IXQFLyQ�GH�ORV�VLQGLFDWRV��GHVGH�OD�SHUVSHFWLYD
FRQVWLWXFLRQDO��QR�HV�~QLFDPHQWH�OD�GH�UHSUHVHQWDU�D�VXV�PLHPEURV�D�WUDYpV�GH�HVTXHPDV�SURSLRV
GHO� 'HUHFKR� SULYDGR�� SXHV� FXDQGR� OD� &RQVWLWXFLyQ� \� OD� /H\� ORV� LQYLVWHQ� FRQ� OD� IXQFLyQ� GH
GHIHQGHU�ORV�LQWHUHVHV�GH�ORV�WUDEDMDGRUHV��OHV�OHJLWLPDQ�SDUD�HMHUFHU�DTXHOORV�GHUHFKRV�TXH��DXQ
SHUWHQHFLHQGR�HQ�SXULGDG�D�FDGD�XQR�GH� ORV� WUDEDMDGRUHV�� VHDQ�GH�QHFHVDULR�HMHUFLFLR�FROHFWLYR�
VLQ�HVWDU�FRQGLFLRQDGRV�D�OD�UHODFLyQ�GH�SUHWHQGLGR�DSRGHUDPLHQWR�tQVLWD�HQ�HO�DFWR�GH�DILOLDFLyQ�
3RU� HVWD� UD]yQ�� HV� SRVLEOH�� HQ� SULQFLSLR�� UHFRQRFHU� OHJLWLPDGR� DO� VLQGLFDWR� SDUD� DFFLRQDU� HQ
FXDOTXLHU�SURFHVR�HQ�TXH�HVWpQ�HQ�MXHJR�LQWHUHVHV�FROHFWLYRV�GH�ORV�WUDEDMDGRUHV��SRU�WRGDV��667&
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����������GH����GH�MXQLR������������GH����GH�RFWXEUH������������GH����GH�VHSWLHPEUH��\���������
GH����GH�IHEUHUR���

1R� REVWDQWH� VHxDOiEDPRV� TXH� �YHQLPRV� H[LJLHQGR� TXH� HVWD� JHQpULFD� OHJLWLPDFLyQ� DEVWUDFWD� R
JHQHUDO� GH� ORV� VLQGLFDWRV� WHQJD� XQD� SUR\HFFLyQ� SDUWLFXODU� VREUH� HO� REMHWR� GH� ORV� UHFXUVRV� TXH
HQWDEOHQ�DQWH�ORV�7ULEXQDOHV�PHGLDQWH�XQ�YtQFXOR�R�FRQH[LyQ�HQWUH�OD�RUJDQL]DFLyQ�TXH�DFFLRQD�\
OD�SUHWHQVLyQ�HMHUFLWDGD��SXHV��FRPR�VH�GLMR�HQ�OD�67&�����������GH����GH�MXOLR���)-����OD�IXQFLyQ
FRQVWLWXFLRQDOPHQWH� DWULEXLGD� D� ORV� VLQGLFDWRV� QR� DOFDQ]D� D� WUDQVIRUPDUORV� HQ� JXDUGLDQHV
DEVWUDFWRV�GH�OD�OHJDOLGDG��FXDOHVTXLHUD�TXH�VHDQ�ODV�FLUFXQVWDQFLDV�HQ�TXH�pVWD�SUHWHQGD�KDFHUVH
YDOHU�� /D� FRQFOXVLyQ� HV� TXH� OD� OHJLWLPDFLyQ� SURFHVDO� GHO� VLQGLFDWR� HQ� HO� RUGHQ� MXULVGLFFLRQDO
FRQWHQFLRVR�DGPLQLVWUDWLYR� VH� KD� GH� ORFDOL]DU� HQ� OD� QRFLyQ�GH� LQWHUpV� SURIHVLRQDO� R� HFRQyPLFR�
FRQFHSWR� HVWH� TXH� KD� GH� HQWHQGHUVH� UHIHULGR� HQ� WRGR� FDVR� D� XQ� LQWHUpV� HQ� VHQWLGR� SURSLR�
FXDOLILFDGR� R� HVSHFtILFR�� \� TXH� GRFWULQDO� \� MXULVSUXGHQFLDOPHQWH� YLHQH� LGHQWLILFDGR� HQ� OD
REWHQFLyQ� GH� XQ� EHQHILFLR� R� OD� GHVDSDULFLyQ� GH� XQ� SHUMXLFLR� HQ� HO� VXSXHVWR� GH� TXH� SURVSHUH� OD
DFFLyQ�LQWHQWDGD��\�TXH�QR�QHFHVDULDPHQWH�KD�GH�UHYHVWLU�XQ�FRQWHQLGR�SDWULPRQLDO��(VWR�HV��WLHQH
TXH� H[LVWLU� XQ� YtQFXOR� HVSHFLDO� \� FRQFUHWR� HQWUH� HO� VLQGLFDWR� �VXV� ILQHV�� VX� DFWLYLGDG�� HWF��� \� HO
REMHWR�GHO�GHEDWH�HQ�HO�SOHLWR�GH�TXH�VH�WUDWH��667&���������GH����GH�HQHUR��)-����\����������GH
���GH�HQHUR��)-�����

3DUD�GLULPLU� HVD� FRQFXUUHQFLD�KD\�TXH� UHPLWLUVH� D� OD�SRVWHULRU�\� FRPSOHPHQWDULD�2UGHQ
61'�����������HQ�FX\R�DUWtFXOR����VH�UHFRJH�HO�DEDQLFR�GH�ODV�PHGLGDV�GH�LQWHUYHQFLyQ
TXH�SXHGH�DGRSWDU�HO�SRGHU�SXEOLFR�FRPSHWHQWH��GLFKR�FRPR�UHVXPHQ�

D��(O� DOWD�� OD� EDMD�� UHXELFDFLyQ� \� WUDVODGR�GH� ORV� UHVLGHQWHV� D� RWURV� FHQWURV� UHVLGHQFLDOHV�� FRQ
LQGHSHQGHQFLD�GH�VX�FDUiFWHU�S~EOLFR�R�SULYDGR��������

E�� /D� DGRSFLyQ� GH� ODV� PHGLGDV� RSRUWXQDV� SDUD� OD� SXHVWD� HQ� PDUFKD� GH� QXHYRV� FHQWURV
UHVLGHQFLDOHV�\�OD�PRGLILFDFLyQ�GH�OD�FDSDFLGDG�X�RUJDQL]DFLyQ�GH�ORV�H[LVWHQWHV�

F��(Q�ORV�FDVRV�HQ�ORV�TXH�XQ�FHQWUR�UHVLGHQFLDO�FXHQWH�FRQ�SDFLHQWHV�FODVLILFDGRV�HQ�ORV�JUXSRV
E���F��\�G��GHO�DSDUWDGR�VHJXQGR���GH�OD�2UGHQ�61'�����������GH����GH�PDU]R� OD�GHVLJQDFLyQ
GH�XQ�HPSOHDGR�S~EOLFR�SDUD�GLULJLU�\�FRRUGLQDU�OD�DFWLYLGDG�DVLVWHQFLDO�GH�HVWRV�FHQWURV�

$� HVWRV� HIHFWRV�� GLFKR� HPSOHDGR� S~EOLFR� GLVSRQGUi� GH� ORV� UHFXUVRV� PDWHULDOHV� \� KXPDQRV
GLVSRQLEOHV� HQ� HO� FHQWUR� UHVLGHQFLDO� LQWHUYHQLGR�� DVt� FRPR� GH� ORV� UHFXUVRV� YLQFXODGRV� FRQ� OD
DFWLYLGDG�VDQLWDULD�DVLVWHQFLDO�TXH�VH�SUHVWD�GH�IRUPD�KDELWXDO�D�ORV�UHVLGHQWHV�HQ�HO�PLVPR��WDQWR
HQ�HO�SURSLR�FHQWUR�UHVLGHQFLDO�FRPR�HQ�HO�VLVWHPD�GH�VDOXG�FRUUHVSRQGLHQWH�

(Q� SDUWLFXODU�� JDUDQWL]DUi� TXH� VH� KDQ� DGRSWDGR� ODV� PHGLGDV� HVWDEOHFLGDV HQ� ORV� DSDUWDGRV
VHJXQGR�� WHUFHUR�� TXLQWR� \� VH[WR GH� OD� 2UGHQ� 61'����������� GH� ��� GH� PDU]R�� VREUH� OD
XELFDFLyQ� \� DLVODPLHQWR� GH� SDFLHQWHV�� OLPSLH]D�� FRRUGLQDFLyQ� SDUD� HO� GLDJQyVWLFR�
VHJXLPLHQWR�\��HQ�VX�FDVR��GHULYDFLyQ�GH�ORV�UHVLGHQWHV�

(O� H[SHGLHQWH�TXH� VH�DEUD�DO� HIHFWR�SRU�SDUWH�GH� OD�DXWRULGDG� FRPSHWHQWH�TXH�KD�RUGHQDGR� OD
LQWHUYHQFLyQ�LQFOXLUi�XQ�LQIRUPH�VREUH�OD�VLWXDFLyQ�LQLFLDO��HO�GHWDOOH�GH�OD�LQWHUYHQFLyQ�UHDOL]DGD
\�OD�VLWXDFLyQ�ILQDO�XQD�YH]�UHDOL]DGD�HVWD�

G��/D�PRGLILFDFLyQ�GHO�XVR�GH�ORV�FHQWURV�UHVLGHQFLDOHV�REMHWR�GH�HVWD�2UGHQ�SDUD�VX�XWLOL]DFLyQ
FRPR� HVSDFLRV� SDUD� XVR� VDQLWDULR� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� QRYHQR� GH� OD
2UGHQ�616�����������GH����GH�PDU]R�������
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���/D� DXWRULGDG� FRPSHWHQWH� GHEHUi� SURFHGHU� D� OD� GHVLJQDFLyQ�GH� HPSOHDGR�S~EOLFR� D� OD� TXH� VH
UHILHUH�HO�SiUUDIR�F��GHO�DSDUWDGR�DQWHULRU��FXDQGR�FRQFXUUD�DOJXQR�GH�ORV�VLJXLHQWHV�VXSXHVWRV�

D��&XDQGR�VH�SURGX]FD�XQ�LQFUHPHQWR�QR�HVSHUDGR�GH�ORV�IDOOHFLPLHQWRV�GXUDQWH�OD�HSLGHPLD�SRU
&29,'����

E��(Q�FXDOTXLHUD�GH�ODV VLWXDFLRQHV�H[FHSFLRQDOHV�TXH�VH�HVWDEOHFHQ�HQ�HO�DSDUWDGR�TXLQWR�

(VWD� GHVLJQDFLyQ� GHEHUi� UHDOL]DUVH� HQ� XQ� SOD]R� QR� VXSHULRU� D� YHLQWLFXDWUR� KRUDV� GHVGH� TXH� VH
SURGX]FD�OD�FRPXQLFDFLyQ�GH�DOJXQD�GH�ODV�VLWXDFLRQHV�LQGLFDGDV���

6HxDOD�GLFKR�DSDUWDGR�4XLQWR�VREUH ³&RQFXUUHQFLD�GH�VLWXDFLRQHV�H[FHSFLRQDOHV´�

³���&XDQGR�FRQFXUUD�DOJXQD�GH� ODV�VLWXDFLRQHV�H[FHSFLRQDOHV�TXH�VH� UHODFLRQDQ�D�FRQWLQXDFLyQ�
WRGRV� ORV� FHQWURV� UHVLGHQFLDOHV� REMHWR� GH� HVWD� 2UGHQ� GHEHUiQ� FRPXQLFDUOD� GH� LQPHGLDWR� D� ODV
FRUUHVSRQGLHQWHV�&RQVHMHUtDV�GH�6HUYLFLRV�6RFLDOHV�\�GH�6DQLGDG�GH�OD�FRPXQLGDG�DXWyQRPD��DVt
FRPR�D�OD�'HOHJDFLyQ�R�6XEGHOHJDFLyQ�GH�*RELHUQR�TXH�FRUUHVSRQGD�D�ILQ�GH�UHFDEDU�HO�DX[LOLR
XUJHQWH�GLVSRQLEOH�SDUD�GDU�UHVSXHVWD�D�OD�VLWXDFLyQ�FRQFUHWD�

D��,PSRVLELOLGDG��SRU�DXVHQFLD�GH�PHGLRV�SHUVRQDOHV��PDWHULDOHV��FLUFXQVWDQFLDV�ItVLFDV�R�GH�RWUD
tQGROH��SDUD�FXPSOLU�FRQ�OR�LQGLFDGR�HQ�OD�2UGHQ�61'�����������GH����GH�PDU]R��GH�DGRSFLyQ�GH
PHGLGDV� UHODWLYDV� D� ODV� UHVLGHQFLDV� GH� SHUVRQDV� PD\RUHV� \� FHQWURV� VRFLR�VDQLWDULRV�� \
HVSHFLDOPHQWH�HQ�OR�UHODWLYR�D�ODV�QRUPDV�GH�DLVODPLHQWR�

E�� ,PSRVLELOLGDG� SDUD� JHVWLRQDU� DGHFXDGDPHQWH� OD� FRQVHUYDFLyQ� \� UHWLUDGD� GH� FDGiYHUHV� SRU
DFXPXODFLyQ�\�R�DXVHQFLD�GH�VHUYLFLRV�IXQHUDULRV�GLVSRQLEOHV�

F��&XDOTXLHU�RWUD�FLUFXQVWDQFLD�DQiORJD�TXH�SRQJD�HQ�JUDYH�SHOLJUR�OD�LQWHJULGDG�\�VRVWHQLPLHQWR
GHO�VHUYLFLR�TXH�VH�SUHVWD�

��� /DV� DXWRULGDGHV� FRPSHWHQWHV YDORUDUiQ� OD� VLWXDFLyQ�� \� DX[LOLDUiQ� OD� PLVPD� GH� IRUPD
FRRUGLQDGD�DFWLYDQGR�WRGRV�ORV�PHGLRV�RUGLQDULRV�\�H[FHSFLRQDOHV�GLVSRQLEOHV�HQ�VX�WHUULWRULR�´

&RPR�FRQVHFXHQFLD�GH� OR�DQWHULRU��GHGXFH�HVWD�6DOD�TXH�� LQGHSHQGLHQWHPHQWH�GH�TXH� OD
SXHVWD� HQ� FRQRFLPLHQWR� GH� HVDV� VLWXDFLRQHV�� \� OD� LQIRUPDFLyQ� D� TXH� ORV� WLWXODUHV� GH� ORV
FHQWURV� DVLVWHQFLDOHV� YLHQHQ� REOLJDGRV�� FRQVWLWX\D� XQ� GHEHU� GH� pVWRV� TXH� QR� H[FOX\H� HQ
PHGLGD� DOJXQD�TXH� OD� LQIRUPDFLyQ�SURYHQJD�GH�RWUDV� IXHQWHV�� �FRPR�HO� SURSLR�SHUVRQDO
ODERUDO� R� ORV� VLQGLFDWRV� UHSUHVHQWDQWHV��� HQ� OD� PHGLGD� HQ� TXH� VH� WUDWD� GH� PHGLGDV
DGRSWDEOHV GH�RILFLR�\�QR�VXMHWDV�D�URJDFLyQ�GH�SDUWH�LQWHUHVDGD��QR�VH�YLVOXPEUD�D�SULRUL
OD� FRQH[LyQ� FRQ� HO� LQWHUpV� OHJtWLPR� TXH� DO� VLQGLFDWR� UHFXUUHQWH� FRUUHVSRQGH� HMHUFLWDU�� OD
DGRSFLyQ� GH� OD� PHGLGD� SUHFLVD� TXH� VH� VXVFLWD�� FRQVLVWHQWH� HQ� TXH� TXHGH� SXEOLILFDGD
WHPSRUDOPHQWH� OD� JHVWLyQ� DVLVWHQFLDO� GHO� FHQWUR� HQ� JDUDQWtD� GH� OD� REVHUYDQFLD� GH
GHWHUPLQDGRV�REMHWLYRV�VDQLWDULRV�\�GH�SURWHFFLyQ��VLJQLILFDWLYDPHQWH��QR�LQFOX\HQ�ORV�GHO
DSDUWDGR�SULPHUR�GH�OD�2UGHQ�61'�TXH�DQWHV�KHPRV�GHVWDFDGR��\�VL��HQ�FDPELR�ORV�GH
ORV DSDUWDGRV� VHJXQGR� D� VH[WR�� 6H� YHULILFD� FRQ� HOOR� TXH� HV� HQ� HO� iPELWR� GH� OD
RUJDQL]DFLyQ� \� UHVSXHVWD� GH� ORV� FHQWURV� IUHQWH� D� ORV� JUDYHV� ULHVJRV� TXH� SDGHFHQ� ORV
UHVLGHQWHV� \� VXV� SHQRVRV� UHVXOWDGRV�� HQ� ORV� TXH� VH� FHQWUD� OD� LQWHUYHQFLyQ� S~EOLFD� GH� OD
JHVWLyQ�R�GLUHFFLyQ��VLQ�XQD�UHSHUFXVLyQ�GLUHFWD�QL�UHVHxDEOH�HQ�FXDQWR�DIHFWD�D�OD�VLWXDFLyQ
�VLQ� GXGD� WDPELpQ� JUDYHPHQWH� FRPSURPHWLGD��� GH� VX� SHUVRQDO�� TXH� TXHGD� LQLFLDOPHQWH
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FRQILDGD�D�OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�ODERUDO���,QVSHFFLyQ�GH�7UDEDMR��FRPR�HQ�HO
FDVR� FRQVWD� TXH� VH� KD� PDWHULDOL]DGR�� 1R� HV� DVt� FRPHWLGR� GH� HVD� LQWHUYHQFLyQ� S~EOLFD
VDQLWDULD�RUGHQDU�QL�SURYHHU�ODV�PHGLGDV��GRWDFLRQHV�\�UHFXUVRV��FRQWUDWDFLRQHV��VXSOHQFLDV
\�GHPiV�YLFLVLWXGHV�TXH�DIHFWHQ�DO�UHIHULGR�SHUVRQDO��\�FX\DV�LQVXILFLHQFLDV�R�WUDVJUHVLRQHV
GHED�GDU�OXJDU�D�OD�DFFLyQ�LQVSHFWRUD�R�VDQFLRQDGRUD�GH�ORV�3RGHUHV�3~EOLFRV��

3DUD�HO�SUHVHQWH�FDVR��OD�PLVPD�SDUWH�OLWLJDQWH�TXH�VROLFLWD�OD�PHGLGD�FDXWHODU�KDFH�SOHQD
UHIHUHQFLD�D�ODV�DFWXDFLRQHV�OOHYDGDV�D�FDER�SRU�OD�,QVSHFFLyQ�GH�7UDEDMR�H�LQIRUPDGDV�HO��
GH�DEULO�GH��������I������D�����GH�HVWD�SLH]D�VHSDUDGD���HQ�UHODFLyQ�FRQ�UHTXHULPLHQWRV�GH
DSOLFDFLyQ� GH� PHGLGDV� HTXLYDOHQWHV� D� OD� VHFWRUL]DFLRQ� GH� OD� UHVLGHQFLD�� VHxDOL]DFLyQ�
OLPSLH]D� \� GHVLQIHFFLyQ�� HQWUHJD� GH� PDVFDULOODV� DO� SHUVRQDO� HQWUH� RWUDV�� VLHQGR� pVWH� HO
iPELWR�GH�DFWXDFLyQ�GHO�SRGHU�S~EOLFR�TXH�SDUHFH�LQLFLDOPHQWH�PiV�DFRUGH�SDUD�HYLWDU�HQ
OR� SRVLEOH� OD� OHVLyQ� D� OD� LQWHJULGDG� \� VDOXG� GHO� SHUVRQDO� TXH� HO� VLQGLFDWR� UHFXUUHQWH
FROHFWLYDPHQWH�UHSUHVHQWD���

7(5&(5$���6L�HO�SODQWHDPLHQWR�TXH�VH�DFDED�GH�H[SRQHU��DOHMD�\D�OD�SHUVSHFWLYD�GH�OD
FDXVDFLyQ�GH�GDxRV� LUUHSDUDEOHV� R� SpUGLGD�GH� ILQDOLGDG�GHO� SURFHVR� HQ� HO�PDUFR�\� HQ� HO
FRQWH[WR� GH� OD� PHGLGD� GH� LQWHUYHQFLyQ� SXEOLFD� TXH� VH� LQVWD�� QR� IDOWDQ� WDPSRFR� RWUDV
DSUHFLDFLRQHV� GH� RUGHQ� GLIHUHQWH� TXH� LQFXPEHQ� D� OR� TXH� VH� KD� GDGR� HQ� OODPDU� OD
DSDULHQFLD� GHO� EXHQ� GHUHFKR�� \� TXH� YLHQHQ� UHSUHVHQWDGDV� SRU� ORV� yELFHV� TXH� OD
UHSUHVHQWDFLyQ�GH�OD�&$39�RSRQH�D�VX�SURVSHULGDG��$Vt�

�1R�YD�D�SURQXQFLDUVH�HQ�HVWH�WUiPLWH�HVD�6HFFLyQ�GHO�7ULEXQDO�VREUH�ODV�UHIHUHQFLDV�D�OD
FRVD� MX]JDGD�� DSXQWDQGR�� HVR� Vt�� TXH� ODV� TXH� DKRUD� VH� SUHWHQGHQ� VH� GHVDUUROODQ� HQ� XQ
SURFHVR�GLVWLQWR�VLQ�SRVLEOH�LQFLGHQFLD�GHO�DUWLFXOR�������GH�OD�/-&$�HQ�UHODFLyQ�FRQ�XQ
DQWHULRU�UHFXUVR�\D�GHVLVWLGR�

�(Q� UHODFLyQ� FRQ� OD LQFRPSHWHQFLD� GH� OD� $GPLQLVWUDFLyQ� GH� OD� &$39� TXH� VH� WUDH� D
FRODFLyQ�SRU�PHGLR�GH�OD�FLWD�GH�OD�2UGHQ�GH�OD�&RQVHMHUD�GH�6DOXG�GH����GH�0DU]R�GH�HVWH
DxR���%239��GH����GH�DEULO�GH��������HQ�TXH�OD�DGRSFLyQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�OD
2UGHQ�GHO�0LQLVWHULR�GH�6DQLGDG�TXH�DFW~D�HQ�HO�DPELWR�GHO�5HDO�'FUHWR�����������GH���
GH�0DU]R���HVWDGR�GH�DODUPD��FRPR�DXWRULGDG�GHOHJDGD��VH DXWRUL]D�D�DGRSWDU�ODV�PHGLGDV
GHO� OD� UHSHWLGD�2UGHQ�61'����������D� ODV�$GPLQLVWDFLRQHV� IRUDOHV�GHO�3DtV�9DVFR��TXH
VRQ�ODV�WLWXODUHV�FRPSHWHQFLDOHV�RUGLQDULDV�GH�OD�PDWHULD�GH�VHUYLFLRV�VRFLDOHV��VH�OOHJDULD�D
FRQFOXVLRQHV�DPELJXDV�VL�VHJXLGDPHQWH�VH�WLHQH�HQ�FXHQWD�TXH�HO�FHQWUR�DO�TXH�VH�UHILHUHQ
HQ�HVWH�FDVR�QR�HVWDUtD�FRPSUHQGLGR�GHQWUR�GHO�PDUFR�GH�HVD�GHOHJDFLyQ��SRU�QR�GDUVH�HQ
pO�OD�FDUDFWHUL]DFLyQ�GH�XQ�FHQWUR�UHVLGHQFLDO�R�DVLPLODGR�D�ORV�HIHFWRV�GH�OD�2UGHQ�GH�TXH
VH�WUDWD��\�QR�VH�GHFDUWDULD�DVt�OD�LQFXPEHQFLD�UHVLGXDO�GH�WRGR�HVD�KD]�GH�DFWXDFLRQHV�D�OD
SURSLD�DXWRULGDG�VDQLWDULD��R�ODERUDO��GHO�3DtV�9DVFR��UHVLGHQFLDGD�HQ�OD�$GPLQLVWUDFLyQ�GH
OD�&$(��

�(Q�FXDOTXLHU�FDVR��D�QLYHO�GH�HVD�DSDULHQFLD�LQLFLDO��Vt�VH�DSUHFLD�TXH��VLQ�TXH�HOOR�SXHGD
VLJQLILFDU� XQD�PD\RU� GHVSURWHFFLyQ� VDQLWDULD� \� FLYLO� GH� ODV� UHOLJLRVDV� UHVLGHQWHV�� �TXH� OD
DGPLQLVWUDFLRQ� GH� OD� &$39� GHVFDUWD��� OD� PHGLGD� GH� LQWHUYHQFLyQ� PHGLDQWH� HPSOHDGR
S~EOLFR�GH�OD�2UGHQ�����������WLHQH�HO�VLJQLILFDGR�GH�DVXPLU�OD�GLUHFFLyQ�DVLVWHQFLDO�TXH
HO�WLWXODU�GH�OD�UHVLGHQFLD�SRU�GHILQLFLyQ�RVWHQWH��VLHQGR�DVt�HQ�HVWH�FDVR�TXH��DQWHV�ELHQ��D
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OR�TXH�VH�DVSLUDUtD�HV�D�VXVWLWXLU�HQ�VX�GLUHFFLyQ�D�XQD�VRFLHGDG�PHUFDQWLO�H[WHUQD �$VNRUD�
6�/��� TXH� QR� HV� WLWXODU� GH� OD� PLVPD� QL� FRQVWD� TXH�� FRPR� WDO�� JHVWLRQH� QL� GLULMD� GLFKR
HVWDEOHFLPLHQWR� UHOLJLRVR�� OLPLWiQGRVH� D� SUHVWDU� PHGLDQWH� VX� SHUVRQDO� GHWHUPLQDGRV
VHUYLFLRV�GH�FRFLQD��OLPSLH]D�\�FXLGDGRV�D�ODV�UHVLGHQWHV�PD\RUHV��WRGR�OR�FXDO��MXQWR�FRQ
ORV� yELFHV� TXH� VH� RSRQHQ� HQ� FXDQWR� D� OD� QDWXUDOH]D� GH� OD� LQVWLWXFLyQ�� KDFH� WRGDYLD�PiV
LQLGyQHD�OD�DSOLFDFLyQ�GH�WDOHV�UHJODV�OLPLWDWLYDV�HVWDEOHFLGDV�SRU�UD]RQHV�H[FHSFLRQDOHV��

&8$572���'H�WRGR�OR�DQWHULRU�VH�GHULYD�OD�GHVHVWLPDFLyQ�GH�OD�VROLFLWXG��VLQ�TXH��GDGD�OD
VLWXDFLyQ�SDUWLFXODUPHQWH�JUDYH�HQ�TXH�VH�SURPXHYH�OD�LQLFLDWLYD��DTXHMDGD�GH�ODV�GXGDV�
XUJHQFLDV�� ODJXQDV� H� LQFHUWH]DV� TXH� HQ� HVWRV� PRPHQWRV� FDUDFWHUL]DQ� DO� RUGHQ
MXULGLFR�DGPLQLVWUDWLYR� VH� FRQVLGHUH� SURFHGHQWH� KDFHU� HVSHFLDO� LPSRVLFLyQ� GH� FRVWDV�
�$UWLFXOR�������/-&$��
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����������/OpYHVH�WHVWLPRQLR�GH�HVWD�UHVROXFLyQ�D�ORV�DXWRV�SULQFLSDOHV�

02'2�'(�,038*1$5�(67$�5(62/8&,Ï1��PHGLDQWH 5(&8562�'(
5(326,&,Ï1�� SRU� HVFULWR� SUHVHQWDGR� HQ� HVWD� 6DOD� HQ� HO� SOD]R� GH &,1&2� 'Ë$6�
FRQWDGRV�GHVGH� HO� VLJXLHQWH� D� VX�QRWLILFDFLyQ�� QR�REVWDQWH� OR� FXDO� VH� OOHYDUi� D� HIHFWR� OD
UHVROXFLyQ�LPSXJQDGD��DUWtFXOR������/-&$��

3DUD� OD� LQWHUSRVLFLyQ� GHO� UHFXUVR� VHUi� QHFHVDULD� OD� SUHYLD� FRQVLJQDFLyQ� HQ� OD
&XHQWD� GH� 'HSyVLWRV� \� &RQVLJQDFLRQHV� GH� HVWH� yUJDQR� MXULVGLFFLRQDO� HQ� HO %DQFR
6DQWDQGHU��FRQ�Q�������������������������GH�XQ�GHSyVLWR�GH����HXURV��GHELHQGR�LQGLFDU
HQ�HO�FDPSR�FRQFHSWR�GHO�GRFXPHQWR�UHVJXDUGR�GH�LQJUHVR�TXH�VH�WUDWD�GH�XQ��5HFXUVR��
4XLHQ� GLVIUXWH� GHO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD�� HO� 0LQLVWHULR� )LVFDO�� HO� (VWDGR�� ODV
&RPXQLGDGHV� $XWyQRPDV�� ODV� HQWLGDGHV� ORFDOHV� \� ORV� RUJDQLVPRV� DXWyQRPRV
GHSHQGLHQWHV�GH�WRGRV�HOORV�HVWiQ�H[HQWRV�GH�FRQVWLWXLU�HO�GHSyVLWR��'$������/23-��

'H�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD�GLVSRVLFLyQ�DGLFLRQDO� VHJXQGD�GHO�5HDO
'HFUHWR� ���������� GH� ��� GH�PDU]R�� SRU� HO� TXH� VH� GHFODUD� HO� HVWDGR� GH� DODUPD� SDUD� OD
JHVWLyQ� GH� OD� VLWXDFLyQ� GH� FULVLV� VDQLWDULD� RFDVLRQDGD� SRU� HO� &29,'����� ORV� SOD]RV
HVWDEOHFLGRV� HQ� HVWD� UHVROXFLyQ 12� VH� HQFXHQWUDQ� VXVSHQGLGRV� DO� WUDWDUVH� HVWH� GH� XQ
VXSXHVWR�FRQVLGHUDGR�XUJHQWH�R�HVHQFLDO�

$Vt�SRU�HVWH�VX�DXWR��OR�DFXHUGDQ��PDQGDQ�\�ILUPDQ�ORV�,OPRV��6UHV��0DJLVWUDGRV
DQWHV� QRPEUDGRV�� FRPSRQHQWHV� GH� HVWH� 7ULEXQDO�� GH� OR� TXH� \R�� /HWUDGR� GH� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD��GR\�IH�
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3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR
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