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�
$XWRV�\�9LVWRV��
�
���(Q�OR�TXH�VH�UHILHUH�D�OD�GHVFULSFLyQ�GHO�FDVR�\�D�ORV�DUJXPHQWRV�HQ�TXH�ODV�SDUWHV�KDQ�
DSR\DGR�VXV�SUHWHQVLRQHV��UHPLWR��SRU�UD]RQHV�GH�EUHYHGDG��D�ORV�FRQVLGHUDQGRV��R�D��R�
GHO�YRWR�VXVFULSWR�SRU�OD�PD\RUtD��
�
���(Q�OD�PHGLGD�TXH�HQ�HO�SOHLWR�VH�KD�FRQWURYHUWLGR�OD�YDOLGH]�FRQVWLWXFLRQDO�GH�QRUPDV�
GLFWDGDV� SRU� HO� JRELHUQR� IHGHUDO�� HQ� SDUWLFXODU� HO� DUW�� �� GHO� GHFUHWR� ���� \� OD� GHFLVLyQ�
GHILQLWLYD� KD� VLGR� FRQWUDULD� DO� LQWHUpV� GH� ORV� UHFXUUHQWHV�� VH� HQFXHQWUDQ� UHXQLGRV� ORV�
UHTXLVLWRV�H[LJLGRV�SRU�HO�DUWtFXOR����GH�OD�OH\����SDUD�KDELOLWDU�OD�FRPSHWHQFLD�DSHODGD�
GH�HVWD�&RUWH��
�
���8QR�GH�ORV�FXHVWLRQDPLHQWRV�TXH�VH�KD�GLULJLGR�FRQWUD�HO�DUWtFXOR��R�GHO�GHFUHWR�����VH�
DSR\D�HQ�OD�UHVWULFFLyQ�TXH�SHVD�VREUH�HO�3UHVLGHQWH�SDUD�HPLWLU�OH\HV��'HEH�VHxDODUVH�HQ�
SULPHU� WpUPLQR� TXH� HO� DUWtFXOR� ������ VHJXQGR� SiUUDIR�� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�
HVWDEOHFH�OD�VLJXLHQWH�SURKLELFLyQ�JHQHUDO���(O�3RGHU�(MHFXWLYR�QR�SRGUi�HQ�QLQJ~Q�FDVR�
EDMR�SHQD�GH�QXOLGDG�DEVROXWD�H�LQVDQDEOH��HPLWLU�GLVSRVLFLRQHV�GH�FDUiFWHU�OHJLVODWLYR���
(O�3UHVLGHQWH��SRU�VHU�HO�IXQFLRQDULR�TXH�GHVHPSHxD�HO�3RGHU�(MHFXWLYR��DUWtFXOR����&1��
HVWi�HVSHFLDOPHQWH�DOFDQ]DGR�SRU�HVWD�SURKLELFLyQ��
�
3RU�OR�WDQWR��FXDOTXLHU�GLVSRVLFLyQ�GH�FDUiFWHU�OHJLVODWLYR�HPLWLGD�SRU�HO�3RGHU�(MHFXWLYR�
GHEH�UHSXWDUVH�SULPD�IDFLH�LQFRQVWLWXFLRQDO��SUHVXQFLyQ�pVWD�TXH�VyOR�SXHGH�VHU�DEDWLGD�
SRU�TXLHQ�GHPXHVWUH�TXH�VH�KDQ�UHXQLGR�ODV�FRQGLFLRQHV�SDUD�DSOLFDU�OD�~QLFD�H[FHSFLyQ�
DGPLWLGD�HQ�OD�&RQVWLWXFLyQ�D�OD�SURKLELFLyQ�JHQHUDO�DQWHV�VHQWDGD��D�VDEHU��OD�GHVFULSWD�
HQ�ORV�GRV�SiUUDIRV�VLJXLHQWHV�GHO�DUWtFXOR�������
�
�6RODPHQWH� FXDQGR�FLUFXQVWDQFLDV� H[FHSFLRQDOHV�KLFLHUDQ� LPSRVLEOH� VHJXLU� ORV� WUiPLWHV�
RUGLQDULRV�SUHYLVWRV�SRU�HVWD�&RQVWLWXFLyQ�SDUD�OD�VDQFLyQ�GH�ODV�OH\HV��\�QR�VH�WUDWH�GH�
QRUPDV� TXH� UHJXOHQ� PDWHULD� SHQDO�� WULEXWDULD�� HOHFWRUDO� R� HO� UpJLPHQ� GH� ORV� SDUWLGRV�
SROtWLFRV�� SRGUi� GLFWDU� GHFUHWRV� SRU� UD]RQHV� GH� QHFHVLGDG� \� XUJHQFLD�� ORV� TXH� VHUiQ�
GHFLGLGRV�HQ�DFXHUGR�JHQHUDO�GH�PLQLVWURV�TXH�GHEHUiQ�UHIUHQGDUORV��FRQMXQWDPHQWH�FRQ�
HO�MHIH�GH�JDELQHWH�GH�PLQLVWURV��
�
�(O� MHIH�GH�JDELQHWH�GH�PLQLVWURV�SHUVRQDOPHQWH�\�GHQWUR�GH� ORV�GLH]�GtDV� VRPHWHUi� OD�
PHGLGD� D� FRQVLGHUDFLyQ� GH� OD� &RPLVLyQ� %LFDPHUDO� 3HUPDQHQWH�� FX\D� FRPSRVLFLyQ�
GHEHUi� UHVSHWDU� OD� SURSRUFLyQ� GH� ODV� UHSUHVHQWDFLRQHV� SROtWLFDV� GH� FDGD� &iPDUD�� (VWD�
FRPLVLyQ�HOHYDUi�VX�GHVSDFKR�HQ�XQ�SOD]R�GH�GLH]�GtDV�DO�SOHQDULR�GH�FDGD�&iPDUD�SDUD�
VX�H[SUHVR�WUDWDPLHQWR��HO�TXH�GH�LQPHGLDWR�FRQVLGHUDUiQ�ODV�&iPDUDV��8QD�OH\�HVSHFLDO�
VDQFLRQDGD� FRQ� OD�PD\RUtD� DEVROXWD�GH� OD� WRWDOLGDG�GH� ORV�PLHPEURV�GH� FDGD�&iPDUD�
UHJXODUi�HO�WUiPLWH�\�ORV�DOFDQFHV�GH�OD�LQWHUYHQFLyQ�GHO�&RQJUHVR���
�
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$KRUD�ELHQ��HQ�OD�PHGLGD�TXH�HO�3UHVLGHQWH��DO�GLFWDU�HO�GHFUHWR������LQYRFy�OD�IDFXOWDG�
SUHYLVWD� HQ� HO� DUWtFXOR� ������ HVWi� IXHUD� GH� WRGD� FRQWURYHUVLD� TXH� VH� WUDWD� GH� XQD�
GLVSRVLFLyQ�GH�FDUiFWHU�OHJLVODWLYR��3RU�RWUD�SDUWH��WDPSRFR�HVWi�HQ�GLVFXVLyQ�TXH�OXHJR�
GH�GLFWDGR�HO�GHFUHWR�����VH�RPLWLy�FRPSOHWDPHQWH�HO�SURFHGLPLHQWR�OHJLVODWLYR�SUHYLVWR�
HQ�HO�WHUFHU�SiUUDIR�\�TXH��SRU�OR�WDQWR��QR�KXER�SURQXQFLDPLHQWR�RSRUWXQR�SRU�SDUWH�GH�
ODV�&iPDUDV�GHO�&RQJUHVR��(Q�FRQVHFXHQFLD��QR�KDELpQGRVH�FXPSOLGR�HO�SURFHGLPLHQWR�
SURSLR�GH�OD�H[FHSFLyQ��HO�GHFUHWR�����GHEH�UHSXWDUVH�GLFWDGR�HQ�WUDVJUHVLyQ�DO�SULQFLSLR�
JHQHUDO�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������VHJXQGR�SiUUDIR��GH�OD�&RQVWLWXFLyQ�1DFLRQDO���
�
���(O�RWUR�PRWLYR�SDUD�DWDFDU�OD�SUHVXQFLyQ�GH�FRQVWLWXFLRQDOLGDG�GHO�GHFUHWR������UDGLFD�
HQ� OD�GHQXQFLD�GH�TXH��DO� LPSHGLU�HO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�TXH� ORV�EDQFRV�
WHQtDQ� KDFLD� ORV� WLWXODUHV� GH� GHSyVLWRV�� KD� SULYDGR� D� HVWRV� ~OWLPRV� GH� VX� GHUHFKR� GH�
SURSLHGDG�\�YXOQHUDGR� DVt� OD� JDUDQWtD� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ���GH� OD�&RQVWLWXFLyQ�
1DFLRQDO��
�
(Q�HIHFWR��HO�GHUHFKR�FRQWUDFWXDO�GH�ORV�WLWXODUHV�GH�GHSyVLWRV�EDQFDULRV�WLHQH�SRU�REMHWR�
OD� FRUUHODWLYD� REOLJDFLyQ� GHO� GHXGRU�� OD� HQWLGDG� ILQDQFLHUD�� GH� HQWUHJDU� OD� FDQWLGDG�
GHSRVLWDGD�HQ�OD�FDOLGDG�\�HVSHFLH�FRPSURPHWLGD��(O�WLWXODU�GH�HVWH�GHUHFKR�VH�HQFXHQWUD�
SURWHJLGR�FRQWUD�VX�SULYDFLyQ�SRU�SDUWH�GH�ODV�DXWRULGDGHV��SXHVWR�TXH�QR�HV�PDWHULD�GH�
GLVFXVLyQ� TXH� WDO� HV� HO� DOFDQFH� GH� OD� JDUDQWtD� HVWDEOHFLGD� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO��7DOHV�GHUHFKRV�SHUVRQDOHV� IRUPDQ�SDUWH�GH� OD�SURSLHGDG�GH� ODV�
SHUVRQDV��GH�PRGR� WDO�TXH�QXHVWUD�&RQVWLWXFLyQ��SRU�YtD�GH�VX�DUWtFXOR�����RWRUJD�XQD�
SURWHFFLyQ� VLPLODU� D� OD� QRUWHDPHULFDQD� TXH� H[SUHVDPHQWH� SURKtEH� D� ORV� HVWDGRV�GLFWDU�
QRUPDV� TXH� DEURJXHQ� REOLJDFLRQHV� FRQWUDFWXDOHV� �)DOORV�� ��������� �������� ��������
FRQVLGHUDQGRV��R���R�\��������������
�
3RU�RWUD�SDUWH��HO�PLVPR�&RQJUHVR��PHGLDQWH�OD�OH\���������HQ�SDUWLFXODU�ORV�DUWtFXORV��R�
\��R��KDEtD�UHFRQRFLGR�TXH�HO�(VWDGR�QDFLRQDO�QR�DOWHUDUtD�ODV�FRQGLFLRQHV�SDFWDGDV�HQWUH�
ORV�GHSRVLWDQWHV�\� ODV�HQWLGDGHV� ILQDQFLHUDV��DO� WLHPSR�TXH� LQFOX\y�H[SUHVDPHQWH�D� ORV�
GHUHFKRV�GHULYDGRV�GH�ORV�GHSyVLWRV�EDQFDULRV�HQ�OD�\D�UHIHULGD�FOiXVXOD�FRQVWLWXFLRQDO��
�
���6L�ELHQ�HVWD�&RUWH�KD�GHVDUUROODGR�D�OR�ODUJR�GH�VX�KLVWRULD��\�HQ�SDUWLFXODU�D�SDUWLU�GHO�
FDVR� �$YLFR��� XQ� H[WHQVR� UHSHUWRULR� GH� GHFLVLRQHV� HQ� IDYRU� GH� ODV� LQWHUIHUHQFLDV� GHO�
(VWDGR� HQ� OD� SURSLHGDG� SULYDGD� FRPR� UHPHGLR� SDUD� ODV� UHFXUUHQWHV� FULVLV� VRFLDOHV� \�
HFRQyPLFDV�� FUHR� TXH� LQFOXVR� GHVGH� HVWD� SHUVSHFWLYD� MXULVSUXGHQFLDO� PiV� IOH[LEOH�� OD�
TXHMD� OHYDQWDGD� SRU� ORV� DFWRUHV� WLHQH� WDPELpQ� DSWLWXG� SDUD� LQYHUWLU� OD� SUHVXQFLyQ� GH�
FRQVWLWXFLRQDOLGDG� GHO� GHFUHWR� ���������� (Q� HIHFWR�� OD� WUDGLFLyQ� MXULVSUXGHQFLDO� DQWHV�
PHQFLRQDGD� IXH� FLWDGD� HQ� DOJXQRV� YRWRV� GHO� IDOOR� GLFWDGR� HQ� HO� FDVR� �%XVWRV��� HQ�
SDUWLFXODU�SRU�UHIHUHQFLD�DO�SUHFHGHQWH��%ODLVGHOO��������8�6�������GH�OD�&RUWH�6XSUHPD�GH�
ORV�(VWDGRV�8QLGRV�TXH�IXHUD�UHFRJLGR�HQ�HO�\D�FLWDGR�FDVR��$YLFR���6LQ�HPEDUJR��GLFKD�
OtQHD� MXULVSUXGHQFLDO�� WDQWR� HQ� VX� YHUVLyQ� DUJHQWLQD� FRPR� HQ� OD� VHJXLGD� SRU� OD� FRUWH�
QRUWHDPHULFDQD��SHVH�D�WRGRV�VXV�PHDQGURV�H�LQWHUUXSFLRQHV��KD�GHMDGR�VXEVLVWHQWH�XQD�
OLPLWDFLyQ� D� ODV� UHVWULFFLRQHV� TXH� HO� JRELHUQR� SXHGH� LQWURGXFLU�� SRU� UD]RQHV� GH�
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HPHUJHQFLD��HQ�OD�SURSLHGDG�GH�ODV�SHUVRQDV��D�VDEHU��KD�GH�UHFDHU�VREUH�ORV�SOD]RV�SDUD�
OD�H[LJLELOLGDG�MXGLFLDO�\�UHQWD�SDFWDGD��SHUR�QR�VREUH�HO�FDSLWDO��HV�GHFLU��OD��VXVWDQFLD��
GHO�GHUHFKR��
�
$Vt�UH]D�HO�FRUUHVSRQGLHQWH�FOLFKp�FRQ�OD�OLVWD�GH�UHTXLVLWRV�TXH�GHEHQ�FXPSOLU�ODV�OH\HV�
GH�HPHUJHQFLD��(Q� OR�TXH�VH� UHILHUH�HVSHFLDOPHQWH�D� OD� LQWHUIHUHQFLD�GH�FRQWUDWRV�HQWUH�
SDUWLFXODUHV�� OD�JUDQ�PD\RUtD�GH� ORV� IDOORV�FRQYDOLGDURQ� OH\HV�TXH�HVWDEOHFtDQ�GHPRUDV�
HQ�OD�H[LJLELOLGDG�GH�FLHUWRV�GHUHFKRV�\�OLPLWDFLRQHV�D�OD�UHQWD��$Vt�IXH�HQ��$YLFR��\�KDEtD�
VLGR�DQWHV�HQ��(UFRODQR���IDOOR�pVWH�DO�TXH�VH�DGKLULHURQ�ORV�MXHFHV�TXH�IRUPDURQ�PD\RUtD�
HQ� DTXpO� �)DOORV�� �������� ��� ���� FRQVLGHUDQGR� �R��� <� HVH� IXH� HO� FDVR� WDPELpQ� HQ� ORV�
SUHFHGHQWHV�1DGXU�����������5XVVR�����������:KLWH�GH�7RUUHQW�����������(O�HVIXHU]R�TXH�
SXHGH�DGYHUWLUVH�HQ�OD�VHQWHQFLD�GLFWDGD�HQ��3HUDOWD���)DOORV������������FRQVLGHUDQGRV����
D����\�����SRU�LQFOXLU�ODV�UHVWULFFLRQHV�FRPR�XQD�PHUD��UHSURJUDPDFLyQ��\�PDQWHQHU�DVt�
VX� FRQYDOLGDFLyQ�GHQWUR�GHO� HVTXHPD� WUDGLFLRQDO�� GHVFDQVD� HQ� OD� SUHPLVD� LPSOtFLWD�GH�
TXH�LQFOXVR�XQD�PHGLGD�GH�HPHUJHQFLD�SXHGH�UHVXOWDU�LQFRQVWLWXFLRQDO�SRU�YLRODFLyQ�GH�
OD�SURSLHGDG�VL�DIHFWD�ORV�GHUHFKRV�GH�PDQHUD��VXVWDQFLDO��\�GHILQLWLYD��
�
(VWH� OtPLWH�KD� VLGR� WUDVSDVDGR� WDPELpQ�SRU� HO�GHFUHWR� ���������TXH� DOWHUy�GH�PDQHUD�
GHILQLWLYD� ORV�GHUHFKRV�FUHGLWRULRV�GH� ORV�GHSRVLWDQWHV�DO� OLPLWDU�HO� FXPSOLPLHQWR�GH� OD�
REOLJDFLyQ�GHO�EDQFR�GHXGRU�D�XQ�GHWHUPLQDGR�PRQWR��GHFUHWR�����������\�WUDQVIHULU�HO�
VDOGR�� VLQ� OD� FRQIRUPLGDG� GHO� DFUHHGRU�� D� RWUR� GHXGRU�� HO� (VWDGR� �GHFUHWR� �����������
TXLHQ�QR� OR� FXPSOLUtD� VLQR�D� OR� ODUJR�GH� ORV�GLH]�DxRV� VXEVLJXLHQWHV��(Q�YLVWD�GH�HOOR��
SLHUGH�WRGD�FRQVLVWHQFLD�OD�DILUPDFLyQ�GH�TXH�HO�DFUHHGRU�QR�KD�VXIULGR��SRU�YLUWXG�GH�OD�
LQWHUYHQFLyQ�GHO�JRELHUQR��DOWHUDFLyQ�DOJXQD�GH�VX�GHUHFKR�SHUVRQDO�\��SRU�FRQVLJXLHQWH��
GH�VX�SURSLHGDG��(O�DUWtFXOR��R�GHO�GHFUHWR�����VH� VLW~D��HQWRQFHV��PiV�DOOi�GH� OD�]RQD�
GHQWUR� GH� OD� FXDO� HVWD� &RUWH� KD� UHFRQRFLGR� SUHVXQFLyQ� GH� FRQVWLWXFLRQDOLGDG� D� ODV�
LQWHUIHUHQFLDV�HVWDWDOHV��
�
���'H�OR�TXH�YHQJR�VHxDODQGR�KDVWD�DTXt��UHVXOWD�TXH�HO�3RGHU�(MHFXWLYR�PHGLDQWH�XQD�
�GLVSRVLFLyQ� GH� FDUiFWHU� OHJLVODWLYR��� SURKLELGD� HQ� SULQFLSLR� SRU� HO� DUWtFXOR� ����� GH� OD�
&RQVWLWXFLyQ�1DFLRQDO��FRPR�HV�HO�GHFUHWR������LQWURGXMR�XQD�UHVWULFFLyQ�HQ�OD�SURSLHGDG�
GH� ORV� WLWXODUHV� GH� GHSyVLWRV� EDQFDULRV� TXH�� SULPD� IDFLH�� YD� PiV� DOOi� GH� OR� TXH�
KLVWyULFDPHQWH�KXELHUD�UHVXOWDGR�DGPLVLEOH�SDUD�HO�/HJLVODWLYR��
�
(Q� HVWDV� FRQGLFLRQHV� QR� HQFXHQWUR�PDUJHQ� SDUD� LQVLVWLU� HQ� TXH� HO� GHFUHWR� ���� HV� XQD�
QRUPD� TXH� FXHQWD� FRQ� SUHVXQFLyQ� GH� FRQVWLWXFLRQDOLGDG� \� TXH�� SRU� FRQVLJXLHQWH�� OD�
FDUJD� GH� GHPRVWUDU� WRGRV� ORV� H[WUHPRV� FRQFHUQLHQWHV� D� VX� SUHWHQGLGD� LQYDOLGH]�
FRUUHVSRQGH�D�TXLHQ�OD�LPSXJQD��PXFKR�PHQRV�OOHYDU�HVD�FDUJD�DO�H[WUHPR�GH�LQFOXLU�OD�
SUXHED�GH�TXH�HO�(MHFXWLYR�QR�KD�FXPSOLGR�FRQ�ORV�UHTXLVLWRV�GH��WUDQVLWRULHGDG��\��QR�
VXVWDQFLDOLGDG��TXH�GHVGH�HO�SUHFHGHQWH��$YLFR��GHEHQ�OOHQDU�ODV�QRUPDV�GH�HPHUJHQFLD�
SDUD�VXSHUDU�HO�H[DPHQ�GH�FRQVWLWXFLRQDOLGDG��
�
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3RU� HO� FRQWUDULR�� HV� LQQHFHVDULR� SURGXFLU� SUXHED� DOJXQD� GH� OD� UHVWULFFLyQ� GHILQLWLYD� \�
VXVWDQFLDO�D�ORV�GHUHFKRV�GH�OD�SDUWH�DFWRUD��SXHVWR�TXH��FRPR�KHPRV�YLVWR��WDO�UHVWULFFLyQ�
VXUJH�GHO�WH[WR�PLVPR�GHO�GHFUHWR������VLQ�QHFHVLGDG�GH�QLQJXQD�GHPRVWUDFLyQ�HPStULFD�
DGLFLRQDO��
�
8QD�YH]�GLVSXHVWR�HO�FDPSR�GHO�PRGR�TXH�HQWLHQGR�FRUUHFWR��FDEH�Vt�SDVDU�D�FRQVLGHUDU�
ORV� DUJXPHQWRV� TXH� VH� KDQ� RIUHFLGR� SDUD� LQWHQWDU� UHYHUWLU� OD� LQFRQVWLWXFLRQDOLGDG� TXH�
DTXHMD�DO�GHFUHWR�����������VHJ~Q�KH�H[SOLFDGR�HQ�ORV�SiUUDIRV�SUHFHGHQWHV��
�
���3DUD� MXVWLILFDU� HO� UpJLPHQ� LQDXJXUDGR�SRU� HO� DUWtFXOR� ���GHO�GHFUHWR� ��������� VH�KD�
DUJXPHQWDGR�TXH�OD�JUDYHGDG�GH�OD�FULVLV�UHLQDQWH�DO�PRPHQWR�GH�VX�GLFWDGR��GHFODUDGD�
SRU� HO� DUWtFXOR� ��� GH� OD� OH\� �������� KL]R� LPSUHVFLQGLEOH� WDO� PHGLGD�� 7DPELpQ� VH� KD�
LQYRFDGR�HO�DUWtFXOR����GH�OD�OH\���������VDQFLRQDGD�HQ�GLFLHPEUH�GH�������SRU�HO�FXDO�VH�
OR��UDWLILFD���
�
(Q�SULPHU�OXJDU��HVWRV�PRGRV�GH�FRQYDOLGDU�XQ�GHFUHWR�GH�QHFHVLGDG�\�XUJHQFLD�QR�VH�
HQFXHQWUDQ�DGPLWLGRV�SRU�OD�&RQVWLWXFLyQ�1DFLRQDO�\�HOOR�EDVWD�SDUD�UHFKD]DUORV�VHJ~Q�
HO� HQIRTXH� TXH� KH� DGRSWDGR� SUHFHGHQWHPHQWH�� 3HUR� QR� HV� pVWD� OD� ~QLFD� UD]yQ� SDUD�
UHFKD]DU�WDOHV�DUJXPHQWRV��
�
��D��/D�DSHODFLyQ�D�XQ�HVWDGR�GH�QHFHVLGDG�TXH�KDEUtD�KHFKR� LQHYLWDEOH� HO�GLFWDGR�GHO�
GHFUHWR������VXSRQH�QHFHVDULDPHQWH�TXH�ODV�PHGLGDV�DXWRUL]DGDV�SRFR�DQWHV�SRU�OD�OH\�
������� HUDQ� LQFRQYHQLHQWHV�� (Q� HIHFWR�� HO� &RQJUHVR� VH� HQFRQWUDED� HQ� VHVLRQHV� HQ� HVH�
PRPHQWR�\�SRFDV�VHPDQDV�DQWHV�KDEtD�HVWDEOHFLGR�HO�SURJUDPD�DO�TXH�GHEtD�VXMHWDUVH�HO�
3UHVLGHQWH�SDUD�HQIUHQWDU�OD�FULVLV�TXH�DWUDYHVDED�HO�SDtV�D�SULQFLSLRV�GH�������HQWUH�ODV�
PHGLGDV�DXWRUL]DGDV�QR�VH�HQFRQWUDED�OD�SHVLILFDFLyQ�GH�GHSyVLWRV�EDQFDULRV��VLQR�PiV�
ELHQ�WRGR�OR�FRQWUDULR��
�
(Q�HIHFWR��HO���GH�HQHUR�KDEtD�VLGR�VDQFLRQDGD� OD� OH\��������� OODPDGD�GH�(PHUJHQFLD�\�
5HIRUPD�GHO�5pJLPHQ�&DPELDULR��OD�FXDO�IXH�SURPXOJDGD�HVH�PLVPR�GtD��FDVL�WUHV�DxRV�
GHVSXpV� OD� OH\�������� IXH�PRGLILFDGD�SRU� OD� OH\����������(Q� VX�DUWtFXOR��R�HO�&RQJUHVR�
GHFODUy� OD� HPHUJHQFLD� S~EOLFD�� FRQ� DUUHJOR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ� 1DFLRQDO�� HQ� PDWHULD� VRFLDO�� HFRQyPLFD�� DGPLQLVWUDWLYD�� ILQDQFLHUD� \�
FDPELDULD��/D�PLVPD� FOiXVXOD� ILMD� ODV� EDVHV� GH� OD�GHOHJDFLyQ�GH� IXQFLRQHV� HQ� HO�3RGHU�
(MHFXWLYR��(O�DUWtFXOR��R�IDFXOWy�DO�HMHFXWLYR�SDUD�HVWDEOHFHU�HO�VLVWHPD�FDPELDULR�\�GLFWDU�
ODV�UHJXODFLRQHV�FRUUHVSRQGLHQWHV��(Q�HO�DUWtFXOR��R�GHURJy�HO�VLVWHPD�GH�FRQYHUWLELOLGDG�
TXH�KDEtD�FUHDGR�OD�OH\���������7DPELpQ�GHEH�UHFRUGDUVH�TXH�HO�DUWtFXOR����VXVSHQGLy�OD�
YLJHQFLD�GH�OD� OH\�GH�LQWDQJLELOLGDG�GH�GHSyVLWRV�EDQFDULRV��������KDVWD�WDQWR�HO�3RGHU�
(MHFXWLYR�FRQVLGHUH�VXSHUDGD�OD�HPHUJHQFLD�GHO�VLVWHPD�ILQDQFLHUR��
�
'H�OD�OH\�UHIHULGD��UHVXOWD�GH�UHOHYDQFLD�SDUD�OR�TXH�DTXt�VH�GLVFXWH��HO�DUWtFXOR��R�TXH��WDO�
FRPR�IXH�VDQFLRQDGR��GHFtD��
�



 5 

$57,&8/2���(O�3RGHU�(MHFXWLYR�QDFLRQDO�GLVSRQGUi�PHGLGDV�WHQGLHQWHV�D�GLVPLQXLU�HO�
LPSDFWR�SURGXFLGR�SRU�OD�PRGLILFDFLyQ�GH�OD�UHODFLyQ�GH�FDPELR�GLVSXHVWD�HQ�HO�DUWtFXOR�
�R�GH�OD�SUHVHQWH�OH\��HQ�ODV�SHUVRQDV�GH�H[LVWHQFLD�YLVLEOH�R�LGHDO�TXH�PDQWXYLHVHQ�FRQ�
HO� VLVWHPD� ILQDQFLHUR� GHXGDV� QRPLQDGDV� HQ� GyODUHV� HVWDGRXQLGHQVHV� X� RWUDV� GLYLVDV�
H[WUDQMHUDV��$O�HIHFWR�GLVSRQGUi�QRUPDV�QHFHVDULDV�SDUD�VX�DGHFXDFLyQ��
�
(O� 3RGHU� (MHFXWLYR� QDFLRQDO� UHHVWUXFWXUDUi� ODV� GHXGDV� FRQ� HO� VHFWRU� ILQDQFLHUR��
HVWDEOHFLHQGR� OD� UHODFLyQ� GH� FDPELR� 81� 3(62� ��� ���  � 81� 'Ð/$5� �8�6� ���� VyOR� HQ�
GHXGDV�FRQ�HO�VLVWHPD�ILQDQFLHUR�FX\R�LPSRUWH�HQ�RULJHQ�QR�IXHVH�VXSHULRU�D�'2/$5(6�
&,(1� 0,/� �8�6� ��������� FRQ� UHODFLyQ� D�� D�� &UpGLWRV� KLSRWHFDULRV� GHVWLQDGRV� D� OD�
DGTXLVLFLyQ�GH�YLYLHQGD��E��$�OD�FRQVWUXFFLyQ��UHIDFFLyQ�\�R�DPSOLDFLyQ�GH�YLYLHQGD��F��
&UpGLWRV�SHUVRQDOHV��G��&UpGLWRV�SUHQGDULRV�SDUD�OD�DGTXLVLFLyQ�GH�DXWRPRWRUHV��\�H��$�
ORV�GH�FUpGLWRV�GH�SHUVRQDV�ItVLFDV�R�MXUtGLFDV�TXH�FXPSODQ�FRQ�ORV�UHTXLVLWRV�GH�PLFUR��
SHTXHxD�\�PHGLDQD�HPSUHVD��0,3\0(���2�KDVWD�D�HVD�VXPD�FXDQGR�IXHUH�PD\RU�HQ�ORV�
FDVRV� GHO� LQFLVR� D�� VL� HO� FUpGLWR� IXH� DSOLFDGR� D� OD� DGTXLVLFLyQ� GH� OD� YLYLHQGD� ~QLFD� \�
IDPLOLDU�\�HQ�HO�FDVR�GHO�LQFLVR�H���
�
(O� 3RGHU� (MHFXWLYR� QDFLRQDO� SRGUi� HVWDEOHFHU� PHGLGDV� FRPSHQVDWRULDV� TXH� HYLWHQ�
GHVHTXLOLEULRV� HQ� ODV� HQWLGDGHV� ILQDQFLHUDV� FRPSUHQGLGDV� \� HPHUJHQWHV� GHO� LPSDFWR�
SURGXFLGR�SRU�ODV�PHGLGDV�DXWRUL]DGDV�HQ�HO�SiUUDIR�SUHFHGHQWH��ODV�TXH�SRGUiQ�LQFOXLU�
OD�HPLVLyQ�GH�WtWXORV�GHO�*RELHUQR�QDFLRQDO�HQ�PRQHGD�H[WUDQMHUD�JDUDQWL]DGRV��$�ILQ�GH�
FRQVWLWXLU� HVD� JDUDQWtD� FUpDVH� XQ� GHUHFKR� D� OD� H[SRUWDFLyQ� GH� KLGURFDUEXURV� SRU� HO�
WpUPLQR� GH� &,1&2� ���� DxRV� IDFXOWiQGRVH� DO� 3RGHU� (MHFXWLYR� QDFLRQDO� D� HVWDEOHFHU� OD�
DOtFXRWD� FRUUHVSRQGLHQWH�� $� HVH� PLVPR� ILQ�� SRGUiQ� DIHFWDUVH� RWURV� UHFXUVRV� LQFOXLGRV�
SUpVWDPRV�LQWHUQDFLRQDOHV��
�
(Q�QLQJ~Q�FDVR�HO�GHUHFKR�D�OD�H[SRUWDFLyQ�GH�KLGURFDUEXURV�SRGUi�GLVPLQXLU�HO�YDORU�
ERFD�GH�SR]R��SDUD�HO�FiOFXOR�\�SDJR�GH�UHJDOtDV�D�ODV�SURYLQFLDV�SURGXFWRUDV��
�
(O� 3RGHU� (MHFXWLYR� QDFLRQDO� GLVSRQGUi� ODV� PHGLGDV� WHQGLHQWHV� D� SUHVHUYDU� HO� FDSLWDO�
SHUWHQHFLHQWH�D�ORV�DKRUULVWDV�TXH�KXELHUHQ�UHDOL]DGR�GHSyVLWRV�HQ�HQWLGDGHV�ILQDQFLHUDV�
D� OD� IHFKD� GH� HQWUDGD� HQ� YLJHQFLD� GHO� GHFUHWR� ����������� UHHVWUXFWXUDQGR� ODV�
REOLJDFLRQHV� RULJLQDULDV� GH� PRGR� FRPSDWLEOH� FRQ� OD� HYROXFLyQ� GH� OD� VROYHQFLD� GHO�
VLVWHPD� ILQDQFLHUR�� (VD� SURWHFFLyQ� FRPSUHQGHUi� D� ORV� GHSyVLWRV� HIHFWXDGRV� HQ� GLYLVDV�
H[WUDQMHUDV��
�
>(O�VXEUD\DGR�HV�DxDGLGR@�3DUD�FRPSUHQGHU�OD�LPSRUWDQFLD�TXH�HVWH�~OWLPR�SiUUDIR�WXYR�
HQ�OD�GHFLVLyQ�GHO�&RQJUHVR��HQ�SDUWLFXODU�HQ�OD�DSUREDFLyQ�GHO�SUR\HFWR�SRU�OD�&iPDUD�
GH� 'LSXWDGRV�� HV� PHQHVWHU� UHFRUGDU� TXH� VX� DSDUHQWH� H[FOXVLyQ� GLR� OXJDU� D� XQ� ILUPH�
UHFODPR� SRU� SDUWH� GH� DOJXQRV� OHJLVODGRUHV�� TXH� IXH� DWHQGLGR� SRU� HO� FXHUSR�� FRQ� OD�
H[SUHVD� PHQFLyQ� GH� TXH� OD� SURWHFFLyQ� GHO� FDSLWDO� GH� ORV� DKRUULVWDV� LPSOLFDED� OD�
REOLJDFLyQ�GH�UHVWLWXLU�VXV�GHSyVLWRV�EDQFDULRV�HQ�OD�PRQHGD�HQ�TXH�IXHURQ�KHFKRV�\�TXH�
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OD� H[SUHVLyQ� �UHHVWUXFWXUDFLyQ�� RWRUJDED� KHUUDPLHQWDV� SDUD� RSHUDU� IXQGDPHQWDOPHQWH�
VREUH�ORV�SOD]RV�\�HYHQWXDOPHQWH�VREUH�ORV�LQWHUHVHV�HVSHUDGRV��
�
$Vt� TXHGy� H[SUHVDPHQWH� SODVPDGR� HQ� OD� UHVSXHVWD� TXH� HO� PLHPEUR� LQIRUPDQWH��
GLSXWDGR� -RUJH�5XEpQ�0DW]NLQ��GLR�DO� UHTXHULPLHQWR�GHO�GLSXWDGR�&DSSHOOHUL� VREUH� OD�
LQWHUSUHWDFLyQ�TXH� OD�FRPLVLyQ� UHVSHFWLYD�GDED�DO� WH[WR�HQ� FXHVWLyQ�� �HO�~OWLPR�SiUUDIR�
GHO� DUWtFXOR� �R�� YLQFXODGR� FRQ� OD� VLWXDFLyQ� GH� DTXHOODV� SHUVRQDV� TXH� HVWiQ� GHQWUR� GHO�
�FRUUDOLWR��� SUHWHQGH� GHFLU� TXH� KDEUi� UHHVWUXFWXUDFLRQHV� TXH� VHUi� QHFHVDULR� UHDOL]DU��
IXQGDPHQWDOPHQWH� HQ� ORV�SOD]RV�\�� HYHQWXDOPHQWH�� HQ� ODV� WDVDV�GH� LQWHUpV��(O� REMHWLYR�
FHQWUDO�GHO�SiUUDIR�HV�UDWLILFDU��PHGLDQWH�XQD�OH\��OD�YROXQWDG�GHO�&RQJUHVR�HQ�HO�VHQWLGR�
GH�TXH�HVRV�GHSyVLWRV�VHUiQ�GHYXHOWRV�HQ�OD�PRQHGD�HQ�TXH�IXHURQ�KHFKRV���'LDULR�GH�
6HVLRQHV� GH� OD� &iPDUD� GH�'LSXWDGRV� GH� OD�1DFLyQ�� FRUUHVSRQGLHQWH� DO� �� GH� HQHUR� GH�
�������
�
/D�LQWHQVD�GHOLEHUDFLyQ�TXH�SUHFHGLy�D�OD�DSUREDFLyQ�GHO�SUR\HFWR�GH�OH\�HQ�OD�&iPDUD�
GH�'LSXWDGRV��PXHVWUD����TXH�DO�PRPHQWR�GH�GLFWDUVH�HO�GHFUHWR�����HUD�XQ�VLQVHQWLGR�
LQYRFDU��SDUD�OOHQDU�OD�H[LJHQFLD�GHO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ��OD�LPSRVLELOLGDG�GH�
VHJXLU� ORV� WUiPLWHV� OHJLVODWLYRV�� SXHVWR� TXH� WDOHV� WUiPLWHV� \D� KDEtDQ� WHQLGR� OXJDU� \��
FRQFOXLGR� FRQ� OD� VDQFLyQ� GH� OD� OH\� ������� HQ� OD� TXH� VH� HVWDEOHFLHURQ� ORV� OLQHDPLHQWRV�
JHQHUDOHV��SHUR�FODURV��D�TXH�GHEtD�VXMHWDUVH�HO�(MHFXWLYR�\����TXH�HQ�VX�DUWtFXOR��R�� VH�
HVWDEOHFLy� XQ� SURJUDPD� GH� HPHUJHQFLD� TXH� RWRUJDED� DO� 3UHVLGHQWH� FRPSHWHQFLD�� HV�
FLHUWR�� SDUD� LQWHUIHULU� HQ� OD� SURSLHGDG� GH� ODV� SHUVRQDV�� SHUR� VRODPHQWH� PHGLDQWH� OD�
SUyUURJD�GH�SOD]RV�FRQWUDFWXDOHV�\�WRSHV�HQ�OD�UHQWD�SDFWDGD��
�
3RGUtD�UHSOLFDUVH��KLSRWpWLFDPHQWH��TXH�HO�SURJUDPD�GH�HPHUJHQFLD�FRQWHQLGR�HQ�OD�OH\�
�������UHVXOWy�LQVXILFLHQWH�SDUD�SRQHU�UHPHGLR�D�OD�FULVLV�\�TXH�QR�EDVWDED�FRQ�SURUURJDU�
SOD]RV�R�OLPLWDU�LQWHUHVHV�GH�ORV�GHSyVLWRV�EDQFDULRV��6LQ�HPEDUJR��HVWD�LQVXILFLHQFLD�GH�
ORV� PHGLRV� DSUREDGRV� SRU� OD� OH\� ������� \� TXH� UHVXOWDQ� FRLQFLGHQWHV� FRQ� ORV� TXH� HVWD�
&RUWH�KD�GHFODUDGR�DGPLVLEOHV�FRQVWLWXFLRQDOPHQWH��VHJ~Q�\D�OR�KH�PHQFLRQDGR��QR�KD�
VLGR�GHPRVWUDGD�GH�QLQJXQD�PDQHUD�SRU�ORV�GHPDQGDGRV��TXLHQHV��FRPR�\D�GLMH��WLHQHQ�
OD� FDUJD� GH� MXVWLILFDU� OD� YDOLGH]� GHO� GHFUHWR� ���������� 0iV� D~Q�� QL� VLTXLHUD� IXH�
PHQFLRQDGD�HQWUH�ODV�FRQVLGHUDFLRQHV�TXH�OH�VLUYHQ�GH�PRWLYDFLyQ��
�
&DEH�SXQWXDOL]DU�TXH�OR�VHxDODGR�SUHFHGHQWHPHQWH�QR�LPSOLFD�YROYHU�VREUH�OD�DQWLJXD�\�
VRVWHQLGD�GHIHUHQFLD�TXH�HVWD�&RUWH�RWRUJD�D� ORV� MXLFLRV�GH� FRQYHQLHQFLD�\� MXVWLFLD�TXH�
VXE\DFHQ�D�ODV�GHFLVLRQHV�GH�ODV�RWUDV�UDPDV�GHO�JRELHUQR��'LFKD�DFWLWXG�HV��FLHUWDPHQWH��
LQVRVOD\DEOH� FXDQGR� VH� WUDWD� GH� DWDFDU� SRU� VX� LQHILFDFLD� R� LQFRQYHQLHQFLD� QRUPDV� TXH�
FXHQWDQ� FRQ� SUHVXQFLyQ� GH� FRQVWLWXFLRQDOLGDG�� 3HUR� GLFKR� HVWiQGDU� QR� IXQFLRQD� HQ�
VHQWLGR�LQYHUVR��HV�GHFLU��FXDQGR�VH�SUHWHQGH�SXUJDU�OD�LQFRQVWLWXFLRQDOLGDG�GH�XQ�DFWR�
GH�JRELHUQR�VREUH�OD�EDVH�GH�VX�XWLOLGDG��HILFDFLD�R�FRQYHQLHQFLD��(Q�HVWH�VHJXQGR�FDVR��
ORV�WULEXQDOHV�KDQ�GH�H[LJLU�PiV�LQWHQVDPHQWH�XQD�GHPRVWUDFLyQ�SOHQD�\�FRQYLQFHQWH�GH�
TXH� VH� WUDWD� GH� XQD� PHGLGD� LQVXVWLWXLEOH� \� MXVWD� SDUD� DWHQGHU� XQD� QHFHVLGDG� FX\D�
VDWLVIDFFLyQ�HV�LPSRVWHUJDEOH��
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�
��E��/D�WDUGtD�UDWLILFDFLyQ�SRU�HO�&RQJUHVR��FDVL�WUHV�DxRV�PiV�WDUGH��PHGLDQWH�XQ�DUWtFXOR�
LQFOXLGR�HQ� OD� OH\�GH�SUHVXSXHVWR��������� VLQ�PD\RU�GHEDWH��HV�GH� WRGR�SXQWR�GH�YLVWD�
LQDFHSWDEOH�� SXHVWR�TXH�QR� VyOR� VH� DSDUWD�GHO�SURFHGLPLHQWR� FRQVWLWXFLRQDO� HQ� VHQWLGR�
OLWHUDO��VLQR�TXH�IUXVWUD�OD�ILQDOLGDG�PLVPD�GHO�DUWtFXOR�������FXDO�HV� OD�GH�DVHJXUDU�XQD�
GHOLEHUDFLyQ� RSRUWXQD� \� S~EOLFD� HQ� HO� VHQR� GHO� &RQJUHVR� SDUD� GHFLGLU� VREUH� OD�
UDWLILFDFLyQ�R�UHFKD]R�GH�ORV�GHFUHWRV�GH�QHFHVLGDG�\�XUJHQFLD��/D�EUHYHGDG�GH�ORV�SOD]RV�
FRQWHQLGRV�HQ�HO�WHUFHU�SiUUDIR�GHO�DUWtFXOR������EXVFD�SUHFLVDPHQWH�HYLWDU�TXH�HO�GHFUHWR�
SUHVLGHQFLDO�VH�WUDQVIRUPH�HQ�XQ�KHFKR�FRQVXPDGR�GH�GLItFLO�UHYHUVLyQ�SRU�HO�&RQJUHVR�
\� TXH� OD� FLXGDGDQtD�� SRU� WUDWDUVH� GH� XQ� WHPD� DFWXDO� \� YLJHQWH�� SXHGD� VHJXLU� OD�
GHOLEHUDFLyQ� OHJLVODWLYD�� (O� GLVSRVLWLYR� FRQVWLWXFLRQDO� FUHDGR� D� WDOHV� ILQHV� VHUtD�
SHUIHFWDPHQWH�VXSHUIOXR�VL�HVWD�&RUWH�DFHSWD�FRPR�VXFHGiQHR�HO�DWDMR�GH�OD�UDWLILFDFLyQ�
GH� ORV� GHFUHWRV� GH� QHFHVLGDG� \� XUJHQFLD� PHGLDQWH� XQ� DUWtFXOR� LQFOXLGR� GH� PDQHUD�
GHVFRQWH[WXDOL]DGD�HQ�XQD�OH\�GH�SUHVXSXHVWR�GLFWDGD�DxRV�PiV�WDUGH��
�
���&DEH� FRQVLGHUDU� OD�SRVLELOLGDG�GH�TXH�HO�GHFUHWR������SHVH�D�TXH� IXH�HPLWLGR� FRPR�
GHFUHWR�GH�QHFHVLGDG�\�XUJHQFLD��QR�VH�WUDWH�GH�XQD�GLVSRVLFLyQ�GH�FDUiFWHU�OHJLVODWLYR�\��
SRU�HQGH��YHGDGD�SRU�OD�&RQVWLWXFLyQ�DO�3UHVLGHQWH��(VWR�VH�GHEHUtD�D�TXH�ORV�WLWXODUHV�GH�
GHSyVLWRV� EDQFDULRV� KDEUtDQ� UHFLELGR� XQD� FDQWLGDG� GH� SHVRV� TXH� FRPSHQVDED�
DGHFXDGDPHQWH�HO�SRGHU�DGTXLVLWLYR�GHO�FDSLWDO�RULJLQDOPHQWH�H[SUHVDGR�HQ�GyODUHV�DO�
PRPHQWR� GH� VHU� GHSRVLWDGR� HQ� HO� EDQFR�� 6L� IXHVH� DVt�� HO� GHFUHWR� ���� WDPSRFR� KDEUtD�
H[FHGLGR�ORV�OtPLWHV�HVWDEOHFLGRV�SRU�HO�SODQ�GH�HPHUJHQFLD�DSUREDGR�SRU�OD�OH\���������
/D�RSLQLyQ�GH�TXH�QLQJ~Q�SHUMXLFLR�HFRQyPLFR� LQILHUH�HO�GHFUHWR�����D� ORV� WLWXODUHV�GH�
FHUWLILFDGRV� GH� GHSyVLWRV� EDQFDULRV� KD� VLGR� IXQGDGD� HQ� TXH� OD� H[SHFWDWLYD� GH� ODV�
SHUVRQDV�TXH�HIHFWXDURQ�GHSyVLWRV�HQ�GyODUHV�HQ�HO�VLVWHPD�ILQDQFLHUR�HUD�HO�GH�SUHVHUYDU�
HO� SRGHU� DGTXLVLWLYR� GH� VX� FDSLWDO� HQ� HO� PHUFDGR� LQWHUQR�� 7DO� REMHWLYR� KDEUtD� VLGR�
SOHQDPHQWH� UHVSHWDGR� SRU� HO� GHFUHWR� ����� SXHVWR� TXH� OD� GHYDOXDFLyQ� JHQHUDO� GH� OD�
HFRQRPtD� DUJHQWLQD� PDQWXYR� HO� SRGHU� GH� FRPSUD� GHO� SHVR� DUJHQWLQR� DO� UHGXFLU�
SURSRUFLRQDOPHQWH�HO�YDORU�GH�ORV�ELHQHV�\�VHUYLFLRV�RIUHFLGRV��$�HVWH�DUJXPHQWR�VXHOH�
DJUHJDUVH�TXH�HO� WLSR�GH�FDPELR�ILMDGR�HQ�HO�DUWtFXOR��R�GHO�GHFUHWR�����HV�XQ�FXDUHQWD�
SRU� FLHQWR� PiV� HOHYDGR� TXH� HO� ILMDGR� SDUD� HO� UHVWR� GH� ODV� REOLJDFLRQHV� HQ� GyODUHV�
DOFDQ]DGDV�SRU�OD��SHVLILFDFLyQ���
�
<D�KH�GDGR�ODV�UD]RQHV�SRU�ODV�FXDOHV�QR�FRPSDUWR�HVWH�HQIRTXH�GHO�GHUHFKR�FRQWUDFWXDO�
FX\R� DPSDUR� VH� SUHWHQGH�� +H� GH� DxDGLU� DKRUD�� TXH� HVWDV� DUJXPHQWDFLRQHV� QR� VH�
HQFXHQWUDQ� UHVSDOGDGDV� SRU� QLQJXQD� GHPRVWUDFLyQ� GH� OD� VXSXHVWD� HTXLYDOHQFLD�
HFRQyPLFD�HQWUH�HO�FDSLWDO�GHSRVLWDGR�SRU�OD�SDUWH�DFWRUD�\�HO�UHFRQRFLGR�SRU�HO�GHFUHWR�
�����PXFKR�PHQRV�GHVGH� OD�SHUVSHFWLYD�GHO�GHSRVLWDQWH��SXHVWR�TXH�SDUD�HOOR�KD\�TXH�
VXSRQHU��VLQ�IXQGDPHQWR�DOJXQR��TXH�HO�FDSLWDO�GHSRVLWDGR�HVWDED�GHVWLQDGR�D�FRPSUDU�
ELHQHV� HQ� HO�PHUFDGR� LQWHUQR�\�� D~Q� HQ� HVH� FDVR�� ELHQHV� FX\R�SUHFLR�QR�KD� VHJXLGR� OD�
HYROXFLyQ�GHO�GyODU��FRPR�KD�VXFHGLGR�FRQ�ORV�LQPXHEOHV��SRU�HMHPSOR���
�
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(Q�OD�PHGLGD�TXH�OD�YHUGDG�GH�HVWD�SUHPLVD�HFRQyPLFD�VH�LQYRFD�SDUD�UHYHUWLU�HO�GHIHFWR�
FRQVWLWXFLRQDO�GH�OD�LQWHUIHUHQFLD�HVWDWDO��HV�GHFLU��HQ�LQWHUpV�GH�OD�SDUWH�GHPDQGDGD��HV�
SDUDGyMLFR�TXH�OD�WRWDO�DXVHQFLD�GH�SUXHEDV�TXH�OD�UHVSDOGHQ�VH�FDUJXH�HQ�SHUMXLFLR�TXLHQ�
KD�SDGHFLGR�HVD�LQWHUIHUHQFLD�\��SRU�HOOR��HQWDEODGR�OD�SUHVHQWH�GHPDQGD��
�
��� 8QD� ~OWLPD� DUJXPHQWDFLyQ� TXH� VH� KD� GDGR� D� IDYRU� GHO� GHFUHWR� ���� \� HO� UpJLPHQ�
SRVWHULRU�TXH�OR�FRPSOHPHQWy��ILQFD�HQ�OD�DXWRULGDG�GH�ORV�IDOORV�PHGLDQWH�ORV�FXDOHV�OD�
6XSUHPD�&RUWH�GH�ORV�(VWDGRV�8QLGRV�FRQYDOLGy�OD�GHURJDFLyQ�GH�OD�FRQYHUWLELOLGDG�RUR�
GHO�GyODU�HQ�OD�GpFDGD�GH���������3HUU\�Y��8QLWHG�6WDWHV������8�6������\��8�6��Y��%DQNHUV�
7UXVW�&R�������8�6��������/D�LPSRUWDFLyQ�GH�HVRV�IDOORV�DO�FRQWH[WR�HQ�TXH�GHEHPRV�IDOODU�
VH�KD�KHFKR��D�PL�HQWHQGHU��GH�XQ�PRGR�HUUyQHR��/D�FRUWH�QRUWHDPHULFDQD�QR�WXYR�FRPR�
IXQGDPHQWR� FHQWUDO� OD� FRQYHQLHQFLD� HFRQyPLFD� GH� ODV�PHGLGDV� WRPDGDV� SRU� ORV� RWURV�
GRV� SRGHUHV�� VLQR� TXH� OD� UDWLR� GHFLGHQGL� VH� DSR\y� HQ� OD� GHFODUDFLyQ� HPLWLGD� SRU� HO�
&RQJUHVR��-RLQW�5HVROXWLRQ��GH�IHFKD���GH�MXQLR�GH�������GH�TXH�HO�FXPSOLPLHQWR�GH�ODV�
FOiXVXODV� FRQWUDFWXDOHV� GH� DMXVWH� HQ� IXQFLyQ� GH� OD� FRWL]DFLyQ� GHO� RUR� LQWHUIHUtDQ�
GLUHFWDPHQWH� HQ� HO� HMHUFLFLR� GH� ODV� DWULEXFLRQHV� FRQVWLWXFLRQDOHV� GH� HVH� FXHUSR� SDUD�
HVWDEOHFHU�OD�PRQHGD�\�ILMDU�VX�YDORU��DVt�VXUJH�GHO�SiUUDIR�TXH�LQDXJXUD�HO�YRWR�GHO�FKLHI�
MXVWLFH�+XJKHV� \� HV� DILUPDGR�PiV� DGHODQWH� HQ� ���� 8�6�� ����� ����� FXDQGR� VHxDOD�� 7KH�
TXHVWLRQ� EHIRUH� WKH� &RXUW� LV� RQH� RI� SRZHU�� QRW� RI� SROLF\��� (O� &RQJUHVR� DUJHQWLQR� GH�
HQHUR� GH� ����� QR� VyOR� QR� HPLWLy� QLQJXQD� UHVROXFLyQ� VHPHMDQWH� TXH� DYDODUD� OD�
LQWHUIHUHQFLD� GHO� 3UHVLGHQWH� HQ� ORV� FRQWUDWRV� GH� GHSyVLWR� EDQFDULR�� VLQR� TXH�� SRU� HO�
FRQWUDULR��GLFWy�OD�OH\��������TXH��FRPR�KHPRV�YLVWR��RUGHQy�SUHVHUYDU�HO�FDSLWDO�GH�ORV�
DKRUULVWDV��
�
����(Q�VtQWHVLV��HO�GHFUHWR��������GLFWDGR�SRU�HO�3UHVLGHQWH��FRQVWLWX\H�XQD�GLVSRVLFLyQ�
OHJLVODWLYD�FRQWUDULD�D�OD�SURKLELFLyQ�FRQWHQLGD�HQ�HO�DUWtFXOR�������VHJXQGR�SiUUDIR�GH�OD�
&RQVWLWXFLyQ� 1DFLRQDO�� PHGLDQWH� OD� FXDO� VH� RFDVLRQy� XQD� PDQLILHVWD� SULYDFLyQ� GH� OD�
SURSLHGDG��DUWtFXOR����GH�OD�&RQVWLWXFLyQ��HQ�OR�TXH�VH�UHILHUH�D�OD�DOWHUDFLyQ�GHO�FDSLWDO�
GHSRVLWDGR�HQ�ODV�HQWLGDGHV�ILQDQFLHUDV���
�
����'H�OR�H[SXHVWR�SUHFHGHQWHPHQWH��VH�GHVSUHQGH�TXH��HQ�PL�RSLQLyQ�� OD�GHPDQGD�GH�
DPSDUR�SURPRYLGD� HV�SURFHGHQWH� HQ� OR� TXH� UHVSHFWD� D� OD� LQPHGLDWD� UHVWLWXFLyQ�SRU� HO�
EDQFR�GHPDQGDGR�GH� OD�FDQWLGDG�GH�GyODUHV�GHSRVLWDGRV�R� OD�GH�SHVRV�QHFHVDULD�SDUD�
DGTXLULU�HVRV�GyODUHV�DO�WLSR�GH�FDPELR�YHQGHGRU�TXH�FRUUHVSRQGD�D�OD�IHFKD�GHO�HIHFWLYR�
SDJR��
�
1R�REVWDQWH�OR�H[SXHVWR�KDVWD�DTXt��ODV�UD]RQHV�GH�JUDYHGDG�LQVWLWXFLRQDO�UHODWDGDV�SRU�
OD�PD\RUtD�\�TXH��HQ�OtQHDV�JHQHUDOHV�FRPSDUWR��WRUQDQ�SUXGHQWH��HQ�OD�PHGLGD�TXH�HOOR�
UHVXOWH� SRVLEOH�� DUULEDU� D� XQD� VROXFLyQ� TXH�� PiV� DOOi� GH� ODV� GLIHUHQFLDV� HQ� ORV�
IXQGDPHQWRV�� SHUPLWD� DUULEDU� D� XQD� VHQWHQFLD� TXH�� HQ� WDQWR� XQiQLPH� HQ� HO� UHVXOWDGR�
HFRQyPLFR��SRQJD�ILQ�D�OD�JUDQ�FDQWLGDG�GH�UHFODPRV�SHQGLHQWHV�GH�VROXFLyQ��
�
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3RU�HOOR��HQ�IXQFLyQ�GH�HVWD�FRQFOXVLyQ��FRQFXUUR�FRQ�OD�SDUWH�UHVROXWLYD�SURSXHVWD�SRU�OD�
PD\RUtD�� HQ� FXDQWR� HO� PRQWR� TXH� HOOD� RUGHQD� UHLQWHJUDU� D� OD� SDUWH� DFWRUD� UHVXOWD�
FRLQFLGHQWH�FRQ�HO�PHQFLRQDGR�HQ�ORV�SiUUDIRV�SUHFHGHQWHV�\��WDPELpQ��HQ�OR�GHPiV�TXH�
UHVXHOYH�DFHUFD�GH�OD�GLVWULEXFLyQ�GH�FRVWDV�HQWUH�ODV�SDUWHV��&$50(1�0��$5*,%$<��
�
�


