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�
&RQVLGHUDQGR��
�
��� 4XH� OD� 6DOD� ,9� GH� OD� &iPDUD� 1DFLRQDO� GH� $SHODFLRQHV� HQ� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR�)HGHUDO� FRQILUPy� OD� VHQWHQFLD�GH� OD� DQWHULRU� LQVWDQFLD�TXH�KDEtD�KHFKR�
OXJDU� D� OD� DFFLyQ� GH� DPSDUR� HQ� OR� UHODWLYR� D� OD� GHFODUDFLyQ� GH� LQYDOLGH]� GHO� GHFUHWR�
�������\�VXV�QRUPDV�FRPSOHPHQWDULDV�\�PRGLILFDWRULDV��\�UHVSHFWR�GHO�UHFRQRFLPLHQWR�
GHO�GHUHFKR�GH�OD�SDUWH�DFWRUD�VREUH�ORV�IRQGRV�TXH�WHQtD�GHSRVLWDGRV�HQ�HO�%DQN�%RVWRQ�
HQ� GyODUHV� HVWDGRXQLGHQVHV�� $O� UHVSHFWR�� HO� WULEXQDO� GH� DO]DGD� RUGHQy� D� WDO� HQWLGDG�
EDQFDULD�TXH�HQWUHJDVH�D�OD�DFWRUD�OD�VXPD�GH�FLHQ�PLO�GyODUHV�R�VX�HTXLYDOHQWH�HQ�SHVRV�
SDUD�DGTXLULU�HVD�FDQWLGDG�HQ�HO�PHUFDGR�OLEUH�GH�FDPELRV�\�OD�HPSOD]y�SDUD�TXH�GHQWUR�
GH� ORV� WUHLQWD� GtDV� GH� QRWLILFDGD� HVD� VHQWHQFLD� SUHVHQWDUD� HQ� DXWRV� XQ� FURQRJUDPD� GH�
SDJRV�GHO�PRQWR�TXH�H[FHGLHUH�DTXHO�LPSRUWH��HO�TXH�QR�SRGUtD�H[WHQGHUVH�PiV�DOOi�GHO�
PHV�GH�VHSWLHPEUH�GH�������SUHYLVWR�SDUD�OD�GHYROXFLyQ�GH�ORV�GHSyVLWRV�HQ�OD�RULJLQDULD�
UHVROXFLyQ� �0�(��� ������ �IV�� ���� YWD���� LPSXWDQGR� FRPR�SDJR� D� FXHQWD� OR� SHUFLELGR� HQ�
UD]yQ�GH�OD�PHGLGD�FDXWHODU�GLFWDGD�HQ�DXWRV��
�
���4XH�SDUD�GHFLGLU�HQ�HO�VHQWLGR�LQGLFDGR��HO�D�TXR�FLWy�SUHFHGHQWHV�GH�HVD�6DOD�HQ�ORV�
TXH� MX]Jy�� HQ� VtQWHVLV�� TXH� OD� QRUPDWLYD� GH� HPHUJHQFLD� UHIHUHQWH� D� ORV� GHSyVLWRV�
EDQFDULRV� HQ�SDUWLFXODU� HO� DUW�� �R�GHO�GHFUHWR��������\� VXV�QRUPDV� FRPSOHPHQWDULDV�\�
PRGLILFDWRULDV�� DO� GLVSRQHU� OD� FRQYHUVLyQ� D� SHVRV� GH� ORV� GHSyVLWRV� FRQVWLWXLGRV� HQ�
PRQHGD� H[WUDQMHUD� D� XQD� SDULGDG� VHQVLEOHPHQWH� LQIHULRU� D� OD� GHO� PHUFDGR� OLEUH� GH�
FDPELRV��SURYRFy�XQD�PXWDFLyQ�LQMXVWLILFDGD�HQ�OD�VXVWDQFLD�R�HVHQFLD�GHO�GHUHFKR�GH�ORV�
DKRUULVWDV��OR�FXDO�SURGXMR�XQD�SURIXQGD�\�WDPELpQ�LQMXVWLILFDGD�OHVLyQ�D�VX�GHUHFKR�GH�
SURSLHGDG��
�
��� 4XH� FRQWUD� WDO� VHQWHQFLD�� OD� HQWLGDG� GHSRVLWDULD� �%DQN� %RVWRQ�1$�� GHGXMR� UHFXUVR�
H[WUDRUGLQDULR�TXH� IXH� FRQFHGLGR�SRU� HO� D�TXR�HQ� FXDQWR� VH� HQFXHQWUD� HQ�GLVFXVLyQ� OD�
FRQVWLWXFLRQDOLGDG�GHO�GHFUHWR��������\�VXV�QRUPDV�FRPSOHPHQWDULDV�\�PRGLILFDWRULDV��\�
GHQHJDGR�HQ�OR�UHIHUHQWH�D�OD�WDFKD�GH�DUELWUDULHGDG��FRQIU��DXWR�GH�IV������������
�
���4XH�HO�DFWRU�SURPRYLy�HVWH�DPSDUR�HQ�UD]yQ�GH�VHU�WLWXODU�GH�XQD�FDMD�GH�DKRUURV�HQ�
GyODUHV��DELHUWD�HQ�HO�%DQN�%RVWRQ�1$��FX\R�VDOGR�DO����GH�GLFLHPEUH�GH������HUD�GH�8�6�
����������� �FRQIU�� IV�� ����� �� \� ����� TXH� UHVXOWy� DIHFWDGD�SRU� ODV� QRUPDV�GH� HPHUJHQFLD�
GLFWDGDV�HQ�DTXHO�PRPHQWR��OH\���������GHFUHWRV������������������������\���������HQWUH�
RWUDV���D�ODV�FXDOHV�DTXpO�WDFKD�GH�LQFRQVWLWXFLRQDOHV��
�
��� 4XH� D� UDt]� GH� OD� PHGLGD� FDXWHODU� GLFWDGD� HQ� DXWRV� �IV�� �������� HO� DFWRU� REWXYR� OD�
HQWUHJD�GH�8�6�������� �IV�������3RVWHULRUPHQWH��DO�KDEHU�REWHQLGR�VHQWHQFLDV� IDYRUDEOHV�
HQ�SULPHUD�\�HQ�VHJXQGD�LQVWDQFLD��HO�DFFLRQDQWH�VROLFLWy�VX�HMHFXFLyQ�HQ�ORV�WpUPLQRV�GHO�
DUW������GHO�&yGLJR�3URFHVDO�&LYLO�\�&RPHUFLDO�GH�OD�1DFLyQ��OR�FXDO�IXH�DGPLWLGR�SRU�OD�
FiPDUD�HQ�HO�PLVPR�DXWR�SRU�HO�FXDO�FRQFHGLy�HO�UHFXUVR�H[WUDRUGLQDULR��HQ�OD�PHGLGD�HQ�
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TXH�VX�GHFLVLyQ�IXH�FRQILUPDWRULD�GH�OR�UHVXHOWR�HQ�OD�DQWHULRU�LQVWDQFLD��$�IV������FRQVWD�
OD�IRUPDFLyQ�GHO�LQFLGHQWH�UHVSHFWLYR��
�
���4XH�D�SDUWLU�GH�ORV�~OWLPRV�PHVHV�GHO�DxR������VH�SURGXMR�HQ�OD�5HS~EOLFD�$UJHQWLQD�
XQD�JUDYtVLPD�FULVLV�GH�DOFDQFHV�QXQFD�DQWHV�YLVWRV�HQ�OD�KLVWRULD�GH�QXHVWUR�SDtV�TXH�QR�
VyOR� DIHFWy� D� ODV� UHODFLRQHV� HFRQyPLFR� ILQDQFLHUDV� VLQR� TXH� WUDVFHQGLy� D� WRGRV� ORV�
iPELWRV�VRFLDOHV�H�LQVWLWXFLRQDOHV��3RU�VHU�FRQRFLGD��\�SRU�KDEHU�VLGR�SDGHFLGD�GH�XQD�X�
RWUD�PDQHUD�SRU�WRGRV�ORV�DUJHQWLQRV��UHVXOWD�LQQHFHVDULR�H[WHQGHUVH�HQ�OD�GHVFULSFLyQ�GH�
HVD�FULVLV���
�
���4XH� HQ� HO� FRQWH[WR�GH� OD� DOXGLGD� VLWXDFLyQ�GH� HPHUJHQFLD� HO�(VWDGR�1DFLRQDO�GLFWy�
PHGLGDV� SRU� ODV� FXDOHV� VH� UHVWULQJLy� OD� GLVSRQLELOLGDG�GH� ORV� GHSyVLWRV� EDQFDULRV� \� VH�
HVWDEOHFLy� OD� FRQYHUVLyQ� D�SHVRV�GH� ORV� HIHFWXDGRV� HQ�PRQHGD� H[WUDQMHUD� �FRQIU��� HQWUH�
RWURV��GHFUHWRV����������OH\��������\�GHFUHWR����������(OOR�GLR�OXJDU�D�OD�SURPRFLyQ�GH�
XQD� FDQWLGDG� H[WUDRUGLQDULD� GH� DFFLRQHV� GH� DPSDUR�SRU� SDUWH� GH� TXLHQHV� VH� VLQWLHURQ�
DIHFWDGRV� SRU� WDOHV� PHGLGDV�� OR� FXDO� JHQHUy� XQD� VLWXDFLyQ� VLQ� SUHFHGHQWHV� HQ� ORV�
WULEXQDOHV�IHGHUDOHV�GH�WRGR�HO�SDtV��0XFKDV�GH�HVDV�FDXVDV�VH�HQFXHQWUDQ�DFWXDOPHQWH�
UDGLFDGDV�HQ�OD�&RUWH��
�
��� 4XH� HQ� WDOHV� FRQGLFLRQHV�� FRUUHVSRQGH� TXH� HVWH� 7ULEXQDO�� FRPR� FDEH]D� GHO� 3RGHU�
-XGLFLDO� GH� OD� 1DFLyQ� \� KDELGD� FXHQWD� GHO� QtWLGR� FDUiFWHU� IHGHUDO� GH� ODV� FXHVWLRQHV�
SODQWHDGDV�HQ�ODV�DOXGLGDV�FDXVDV�TXH�KDELOLWD�VX�LQWHUYHQFLyQ�HQ�ORV�WpUPLQRV�GHO�DUW�����
GH�OD�OH\����GHFLGD�GH�PRGR�GHILQLWLYR�ODV�FXHVWLRQHV�WDQ�ODUJDPHQWH�GLVFXWLGDV�HQWUH�ORV�
GHSRVLWDQWHV�\�ODV�HQWLGDGHV�EDQFDULDV���
�
���4XH�HOOR�LPSOLFD��SRU�FLHUWR��HO�HMHUFLFLR�GH�OD�PiV�DOWD�IXQFLyQ�LQVWLWXFLRQDO�DVLJQDGD�D�
HVWD�&RUWH��KDELGD�FXHQWD�GH�OD�QDWXUDOH]D�GH�OD�PDWHULD�GHEDWLGD�OD�FRQVWLWXFLRQDOLGDG�
GH� ODV� QRUPDV� GLFWDGDV� SDUD� VXSHUDU� OD� VLWXDFLyQ� GH� HPHUJHQFLD� DQWHV� DOXGLGD� \� HO�
LQWHUpV�GH�DPSOLRV�VHFWRUHV�GH�OD�VRFLHGDG�HQ�OD�GHFLVLyQ�GH�HVWDV�FDXVDV��
�
���� 4XH� WDO� UHVSXHVWD� LQVWLWXFLRQDO�� D� DGRSWDUVH� PHGLDQWH� OD� SUHVHQWH� VHQWHQFLD�� HV� HO�
IUXWR� GH� XQD� GHFLVLyQ� FRQVHQVXDGD� HQWUH� ORV� PLQLVWURV� TXH� LQWHJUDQ� HVWD� &RUWH�� /D�
REWHQFLyQ� GH� WDO� FRQVHQVR�� HQ� DUDV� GHO� HOHYDGR� SURSyVLWR� GH� SRQHU� ILQ� D� XQ� OLWLJLR� GH�
LQGXGDEOH� WUDVFHQGHQFLD� LQVWLWXFLRQDO� \� VRFLDO�� GHWHUPLQD� TXH� TXLHQHV� OD� VXVFULEHQ� OR�
KDJDQ� VLQ� SHUMXLFLR� GH� ODV� DSUHFLDFLRQHV� IRUPXODGDV� HQ� FRQRFLGRV� SUHFHGHQWHV� VREUH�
GHWHUPLQDGRV�DVSHFWRV�GH�ODV�FXHVWLRQHV�GHEDWLGDV���
�
����4XH�HVWD�VHQWHQFLD�FRQVWLWX\H��SRU�OR�WDQWR��HO�FRURODULR�GH�XQ�SURORQJDGR�\�IHFXQGR�
GHEDWH� HQWUH� ORV� PLHPEURV� GH� HVWH� 7ULEXQDO� TXH�� HQ� SRV� GH� GDU� XQD� UHVSXHVWD�
LQVWLWXFLRQDO�D�XQD�FRQWURYHUVLD�GH� LQXVLWDGDV�FDUDFWHUtVWLFDV��KDQ�GDGR�SULRULGDG�D� ORV�
SXQWRV� GH� FRLQFLGHQFLD� HQ� OD� LQWHUSUHWDFLyQ� GH� OD� QRUPDWLYD� GH� HPHUJHQFLD� \� D� OD�
SRQGHUDFLyQ�GH�ORV�UHVXOWDGRV�D�ORV�TXH�HOOD�FRQGXFH��SRU�VREUH�DTXpOORV�UHVSHFWR�GH�ORV�
FXDOHV�ODV�RSLQLRQHV�SXHGDQ�GLIHULU���
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�
����4XH�D�OR�H[SUHVDGR�GHEH�DxDGLUVH�OD�LQVRVOD\DEOH�FRQVLGHUDFLyQ�GH�ODV�FLUFXQVWDQFLDV�
DFWXDOPHQWH� H[LVWHQWHV�� TXH� GHEHQ� VHU� SRQGHUDGDV� HQ� YLUWXG� GH� OD� LQYDULDEOH�
MXULVSUXGHQFLD�GH�HVWD�&RUWH� VHJ~Q� OD�FXDO� VXV�VHQWHQFLDV�GHEHQ�DWHQGHU�D� OD� VLWXDFLyQ�
H[LVWHQWH� DO� PRPHQWR� GH� GHFLGLU� �)DOORV�� ��������� ��������� ���������� ��������� HQWUH�
PXFKRV�RWURV���
�
����4XH��FRPR�HV�VDELGR��ORV�GHSyVLWRV�H[LVWHQWHV�HQ�HO�VLVWHPD�ILQDQFLHUR�D�ILQHV�GHO�DxR�
�����IXHURQ�VRPHWLGRV�LQLFLDOPHQWH�D�UHVWULFFLRQHV�D�VX�GLVSRQLELOLGDG�TXH�VH�WUDGXMHURQ�
SRFR�WLHPSR�GHVSXpV�HQ�OR�TXH�UHVSHFWD�D�LPSRVLFLRQHV�FRPR�OD�TXH�GLR�RULJHQ�D�HVWRV�
DXWRV� HQ� XQ� UpJLPHQ� GH� UHSURJUDPDFLyQ�� $GHPiV�� ORV� FRQVWLWXLGRV� HQ� PRQHGD�
H[WUDQMHUD�� IXHURQ� FRQYHUWLGRV� D� SHVRV� D� OD� UHODFLyQ� GH� �� ����� SRU� FDGD� GyODU�
HVWDGRXQLGHQVH�\�DMXVWDGRV�SRU�HO�FRHILFLHQWH�GH�HVWDELOL]DFLyQ�GH� UHIHUHQFLD� �&(5��VLQ�
SHUMXLFLR�GHO�UHFRQRFLPLHQWR�GH�LQWHUHVHV��FRQIU��DUWV����\���GHO�GHFUHWR�����������
�
����4XH�DO�KDEHU�YHQFLGR� ORV�SOD]RV�GH�UHSURJUDPDFLyQ��KD�FHVDGR� OD� LQGLVSRQLELOLGDG�
TXH�SHVy�VREUH�WDOHV�GHSyVLWRV��VLQ�SHUMXLFLR�GH�OD�TXH�SXGLHUH�UHVXOWDU�GH�VX�DIHFWDFLyQ�D�
FDXVDV�MXGLFLDOHV�HQ�WUiPLWH��(O�SUREOHPD�VH�FLUFXQVFULEH��SRU�OR�WDQWR��DO�TXDQWXP�TXH�OD�
HQWLGDG�EDQFDULD�UHFHSWRUD�GH�OD�LPSRVLFLyQ�GHEH�DERQDU�DO�GHSRVLWDQWH��(Q�OR�UHIHUHQWH�
D� WDO� FXHVWLyQ� FRUUHVSRQGH�� HQ�SULPHU� OXJDU�� HVWDEOHFHU�� FRQ� DUUHJOR� D� OD�QRUPDWLYD�GH�
HPHUJHQFLD�\� VHJ~Q� ORV� DOFDQFHV�TXH� D� HOOD� FRUUHVSRQGH�RWRUJDU� FRQIRUPH� HO� MXLFLR�GH�
HVWD�&RUWH�HQ�HO�FRQWH[WR�GH�OD�VLWXDFLyQ�VXVFLWDGD�VREUH�TXp�EDVHV�GHEH�GHWHUPLQDUVH�OD�
REOLJDFLyQ�GH�ODV�HQWLGDGHV�EDQFDULDV�HPHUJHQWH�GH�ORV�UHVSHFWLYRV�FRQWUDWRV�GH�GHSyVLWR�
SDUD�YHULILFDU�VL�VX�UHVXOWDGR��HQ�ODV�DFWXDOHV�FLUFXQVWDQFLDV��FRQGXFH�D�XQ�PHQRVFDER�GHO�
GHUHFKR�FRQVWLWXFLRQDO�GH�SURSLHGDG��DUWV�����\����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��DGXFLGR�
SRU�ORV�GHPDQGDQWHV��
�
���� 4XH� DO� UHVSHFWR� FDEH� GHVWDFDU� HQ� SULPHU� OXJDU� TXH� VL� ELHQ� OD� DSOLFDFLyQ� GHO� &(5�
HVWXYR�SUHYLVWD�SDUD�HO� ODSVR�GH� OD� UHSURJUDPDFLyQ�GH� ORV�GHSyVLWRV�� VX�YLJHQFLD�GHEH�
H[WHQGHUVH� SDUD� ORV� FDVRV� HQ� TXH� VXV� WLWXODUHV� KXELHVHQ� LQLFLDGR� DFFLRQHV� MXGLFLDOHV� \�
pVWDV�VH�HQFXHQWUHQ�SHQGLHQWHV�GH�UHVROXFLyQ��(Q�HIHFWR��PiV�DOOi�GHO�VXVWHQWR�TXH�HVWD�
FRQFOXVLyQ�SXHGH�HQFRQWUDU�HQ�OR�GLVSXHVWR�HQ�HO�SXQWR�����GH�OD�&RPXQLFDFLyQ�$������
GHO�%DQFR�&HQWUDO��HOOD�HV� OD�TXH�PHMRU�VH�DGHFXD�DO�SURSyVLWR�HQXQFLDGR�HQ�HO�DUW���R��
SiUUDIR� FXDUWR�� GH� OD� OH\� ������� \� VXV�PRGLI�� HQ� FXDQWR� D� OD� SUHVHUYDFLyQ� GHO� FDSLWDO�
SHUWHQHFLHQWH�D�ORV�DKRUULVWDV�TXH�KXELHUHQ�UHDOL]DGR�GHSyVLWRV�HQ�HQWLGDGHV�ILQDQFLHUDV�
D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GHO�GHFUHWR�����������
�
����4XH�HO�DUW����GHO�GHFUHWR��������HVWDEOHFH�TXH��DGHPiV�GH�OD�DSOLFDFLyQ�GHO�FRHILFLHQWH�
DO�TXH�VH�KL]R� UHIHUHQFLD�� �VH�DSOLFDUi�XQD� WDVD�GH� LQWHUpV�PtQLPD�SDUD� ORV�GHSyVLWRV�\�
Pi[LPD�SDUD�ORV�SUpVWDPRV���(Q�HO�FDVR�GH�ORV�GHSyVLWRV�TXH�HV�HO�TXH�WLHQH�UHOHYDQFLD�
HQ� FDXVDV� FRPR� OD� SUHVHQWH� HO� %DQFR� &HQWUDO� ILMy� HVD� WDVD� HQ� HO� ��� QRPLQDO� DQXDO��
GHMDQGR�D�VDOYR�OD�PD\RU�TXH�SXGLHVH�SDFWDUVH��FRQIU��SXQWR�����GH�OD�&RPXQLFDFLyQ�$�
������DSDUWDGRV�L�\�LY���SXHVWR�TXH�HO�PHQFLRQDGR�DUWtFXOR�GHO�GHFUHWR�����QR�LPSLGH�TXH�
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VH�DFXHUGH�XQD�VXSHULRU��'H�WDO�PDQHUD��\�DO�HQFRQWUDUVH�ODV�SDUWHV�HQ�OLWLJLR��HO�7ULEXQDO�
VH�HQFXHQWUD�IDFXOWDGR�SDUD�HVWDEOHFHU�OD�TXH�HVWLPH�PiV�DGHFXDGD��
�
����4XH�HQ�IXQFLyQ�GH�OR�H[SXHVWR��WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�IXH�
GLVSXHVWD�OD�FRQYHUVLyQ�D�SHVRV�GH�ORV�GHSyVLWRV�HQ�GyODUHV��OD�QRWRULD�UHFXSHUDFLyQ�\�HO�
IRUWDOHFLPLHQWR� GHO� VLVWHPD� ILQDQFLHUR� UHVSHFWR� GH� VX� VLWXDFLyQ� FHUFDQD� DO� FRODSVR�
H[LVWHQWH�HQ� OD�pSRFD�HQ�TXH�VH�GLFWDURQ� ODV�PHGLGDV�HQ�H[DPHQ��\� OD�HYROXFLyQ�GH� ODV�
YDULDEOHV� HFRQyPLFDV�� UHVXOWD� DGHFXDGR� ILMDU� XQD� WDVD� GH� LQWHUpV� GHO� ��� DQXDO�� QR�
FDSLWDOL]DEOH��'LFKR�LQWHUpV��GDGR�VX�FDUiFWHU�HPLQHQWHPHQWH�FRPSHQVDWRULR�GHO�WLHPSR�
WUDQVFXUULGR�� \� DO� WHQHU� FRPR� FDXVD� HO� FRQWUDWR� GH� GHSyVLWR�� GHEH� VHU� tQWHJUDPHQWH�
VRSRUWDGR�SRU�HO�EDQFR�GHXGRU���
�
���� 4XH� HO� PHQFLRQDGR� LQWHUpV� GHO� ��� GHEH� DSOLFDUVH� GHVGH� HO� PRPHQWR� HQ� TXH�
FRPHQ]DURQ�D�UHJLU�ODV�QRUPDV�TXH�GLVSXVLHURQ�UHVWULFFLRQHV�D�OD�GLVSRQLELOLGDG�GH�ORV�
GHSyVLWRV�EDQFDULRV�R�GHVGH�OD�IHFKD�GH�YHQFLPLHQWR�GHO�FRQWUDWR�HQ�HO�FDVR�GH�TXH�HVWD�
~OWLPD�KD\D�VLGR�SRVWHULRU�D�OD�HQWUDGD�HQ�YLJHQFLD�GH�WDOHV�QRUPDV�R�D�SDUWLU�GHO����GH�
IHEUHUR� GH� ������ HQ� HO� VXSXHVWR� GH� TXH� HO� YHQFLPLHQWR� GH� DTXpO� KXELHVH� RSHUDGR� FRQ�
SRVWHULRULGDG�D�HVD�IHFKD��FRQI��SXQWR�����GH�OD�&RPXQLFDFLyQ�$������GHO�%DQFR�&HQWUDO���
HQ� OD� LQWHOLJHQFLD� GH� TXH� QR� SRGUi� VXSHUSRQHUVH� HQ� XQ� PLVPR� ODSVR� HO� LQWHUpV� DTXt�
HVWDEOHFLGR�FRQ�HO�FRQWUDFWXDOPHQWH�SDFWDGR��\�KDVWD�OD�IHFKD�GH�VX�HIHFWLYR�SDJR��
�
���� 4XH�� HQ� VtQWHVLV�� GH� OR� H[SUHVDGR� HQ� ORV� FRQVLGHUDQGRV� DQWHULRUHV� UHVXOWD� TXH� OD�
HQWLGDG�EDQFDULD�GHEH�DERQDU�D�OD�DFWRUD�VX�GHSyVLWR�LQFOX\HQGR�ORV�LQWHUHVHV�SDFWDGRV�
FRQ� OD� OLPLWDFLyQ� WHPSRUDO� VHxDODGD�FRQYHUWLGR�D�SHVRV��D� OD�\D� LQGLFDGD�UHODFLyQ�GH���
�����SRU�FDGD�GyODU��DMXVWDGR�SRU�HO�&(5��PiV�ORV� LQWHUHVHV�FDOFXODGRV�D� OD�WDVD�GHO����
DQXDO��
�
���� 4XH� FRQ� HVWD� FRPSUHQVLyQ�� \� HQ� YLUWXG� GHO� UHVXOWDGR� TXH� VH� REWLHQH� VHJ~Q� OR�
H[SXHVWR� HQ� HO� FRQVLGHUDQGR� TXH� DQWHFHGH�� FDEH� FRQFOXLU� TXH� OD� DSOLFDFLyQ� GH� OD�
QRUPDWLYD� GH� HPHUJHQFLD�� TXH� KD� GDGR�PRWLYR� D� OD� SURPRFLyQ� GH� HVWH� DPSDUR� \� GH�
PXFKRV� RWURV� OLWLJLRV�� QR� RFDVLRQD� DFWXDOPHQWH� OHVLyQ� DO� GHUHFKR� GH� SURSLHGDG� GH� OD�
DFWRUD�� HQ� WDQWR� KD� VLGR� SUHVHUYDGD� OD� VXVWDQFLD� GHO� YDORU� DGTXLVLWLYR� GH� VX� GHUHFKR�
FUHGLWRULR��PiV�DOOi�GH�OD�PRQHGD�HQ�TXH�pVWH�KD�TXHGDGR�H[SUHVDGR��'H�WDO�PDQHUD��HQ�
ODV� LQGLFDGDV� FLUFXQVWDQFLDV�� UHVXOWD� LQRILFLRVR� XQ� SURQXQFLDPLHQWR� UHVSHFWR� GH� OD�
YDOLGH]�R�LQYDOLGH]�FRQVWLWXFLRQDO�GH�OD�DOWHUDFLyQ�GH�OD�PRQHGD�HQ�TXH�IXH�FRQFHUWDGR�HO�
FRQWUDWR�GH�GHSyVLWR�HQWUH�OD�DFFLRQDQWH�\�OD�HQWLGDG�EDQFDULD��
�
7DO�FRQFOXVLyQ��QDWXUDOPHQWH��QR�LPSOLFD�TXH�OD�LQGLVSRQLELOLGDG�GHO�FDSLWDO�GXUDQWH�XQ�
SURORQJDGR� ODSVR� QR� KXELHUD� SURGXFLGR� D� ORV� DKRUULVWDV� SHUMXLFLRV� GH� GLVWLQWD� tQGROH��
(PSHUR�� QR� HV� HVWH� HO� FDXFH� SURFHVDO� SDUD� GHFLGLU� D� VX� UHVSHFWR�� 6ROR� FDEH� GHMDU�
HVWDEOHFLGR�DKRUD�TXH�HVWD�GHFLVLyQ�QR�REVWD�D�TXH��GH�KDEHUVH�RFDVLRQDGR�WDOHV�GDxRV��
TXLHQHV�OR�SDGHFLHURQ�SXHGDQ�UHFODPDU�VX�LQGHPQL]DFLyQ�D�WUDYpV�GH�XQ�MXLFLR�SRVWHULRU�
TXH�SHUVLJD�WDO�REMHWR��



 5 

�
����4XH�QR�REVWD�D�OR�SUHFHGHQWHPHQWH�VHxDODGR�OD�FLUFXQVWDQFLD�GH�TXH�OD�DFWRUD�KD\D�
REWHQLGR� D� OR� ODUJR� GH� HVWH� SOHLWR� OD� HQWUHJD� GH� VXPDV� GH� GLQHUR� SURYHQLHQWHV� GHO�
GHSyVLWR� VREUH� HO� TXH� YHUVDQ� HVWDV� DFWXDFLRQHV�� \D� TXH� WDOHV� SHUFHSFLRQHV� GHEHQ� VHU�
WRPDGDV�FRPR�SDJRV�D�FXHQWD�H�LPSXWDGDV�FRPR�WDOHV��SRU�OR�FXDO�QR�SXHGHQ�GDU�OXJDU�
D�UHLQWHJURV��
�
����4XH��SRU�~OWLPR��FDEH�UHFRUGDU�TXH�OD�LQYLRODELOLGDG�GH�OD�SURSLHGDG�SULYDGD�HV�XQD�
JDUDQWtD�TXH�OD�&RQVWLWXFLyQ�1DFLRQDO�FRQVDJUD��\�FX\D�LQWDQJLELOLGDG�H�LQFROXPLGDG�HV�
XQ�GHEHU�GH� OD�&RUWH�6XSUHPD�SURWHJHU� FRQWUD� ORV�DYDQFHV�GHO�SRGHU�D~Q�HQ� FDVRV�GH�
HPHUJHQFLD��(O� UHLQWHJUR�GH� OD�SURSLHGDG�SXHGH�GLODWDUVH�HQ�HO� WLHPSR�TXH�DEDUTXH� OD�
HPHUJHQFLD�� SHUR� QHFHVDULDPHQWH� GHEH� UHVWLWXLUVH� DO� WLWXODU�� TXLHQ� WLHQH� GHUHFKR� D�
UHFODPDU�ORV�GDxRV�\�SHUMXLFLRV�TXH�KXELHUD�VXIULGR��(Q�FRQVHFXHQFLD��UHLWHUR�HO�FULWHULR�
TXH� KH� VRVWHQLGR� HQ� YRWRV� DQWHULRUHV�� 7HQLHQGR� HQ� FXHQWD� TXH� ODV� FLUFXQVWDQFLDV�
HFRQyPLFDV�KR\�SHUPLWHQ�D� ORV�DKRUULVWDV�UHFXSHUDU�VX�FDSLWDO��HVWD�&RUWH�VH�HQFXHQWUD�
H[DPLQDQGR� ORV� DOFDQFHV� GH� VX� VHQWHQFLD�� (O� WpUPLQR� DEVWUDFWR� QR� HV� HO� MXUtGLFDPHQWH�
FRUUHFWR� D� OD� GHFLVLyQ� GH� OD� &RUWH� TXH� UHVWLWX\H� HO� FDSLWDO� \� QR� LPSLGH� TXH� HO� WLWXODU�
GHPDQGH�SRU�OD�YtD�RUGLQDULD�ORV�GDxRV�\�SHUMXLFLRV�TXH�KXELHUH�VXIULGR�HQ�VX�FRQGLFLyQ�
GH�DKRUULVWD��
�
����4XH� GDGR� HO� WLHPSR� WUDQVFXUULGR� GHVGH� TXH� VH� LQLFLDURQ� ORV� SUHVHQWHV� DXWRV�� \� OD�
WUDVFHQGHQFLD� LQVWLWXFLRQDO� GH� ODV� FXHVWLRQHV� SODQWHDGDV�� HO� 7ULEXQDO� HVWLPD� TXH�
FRUUHVSRQGH�KDFHU�XVR�GH�OD�IDFXOWDG�TXH�OH�FRQILHUH�HO�DUW������VHJXQGD�SDUWH��GH�OD�OH\����
\� GHFLGLU�� HQ� FRQVHFXHQFLD� VREUH� HO� IRQGR� GH� OD� FDXVD� �FRQIU�� )DOORV�� ��������� ��������
���������������������������������������������\�������HQWUH�RWURV���
�
3RU�HOOR��VH�GHFODUD�SURFHGHQWH�HO�UHFXUVR�H[WUDRUGLQDULR��\�VH�GHMD�VLQ�HIHFWR�OD�VHQWHQFLD�
DSHODGD��VLQ�SHUMXLFLR�GH�OR�FXDO��HQ�YLUWXG�GH�ORV�IXQGDPHQWRV�GH�OD�SUHVHQWH��VH�GHFODUD�
HO� GHUHFKR� GH� OD� DFWRUD� D� REWHQHU� GH� OD� HQWLGDG� EDQFDULD� HO� UHLQWHJUR� GH� VX� GHSyVLWR�
FRQYHUWLGR�HQ�SHVRV�D�OD�UHODFLyQ�GH��������SRU�FDGD�GyODU�HVWDGRXQLGHQVH��DMXVWDGR�SRU�
HO�&(5�KDVWD�HO�PRPHQWR�GH�VX�SDJR��PiV�OD�DSOLFDFLyQ�VREUH�HO�PRQWR�DVt�REWHQLGR�GH�
LQWHUHVHV� D� OD� WDVD� GHO� ��� DQXDO� QR� FDSLWDOL]DEOH� GHELHQGR� FRPSXWDUVH� FRPR� SDJRV� D�
FXHQWD�ODV�VXPDV�TXH�FRQ�UHODFLyQ�D�GLFKR�GHSyVLWR�KXELHVH�DERQDGR�OD�DOXGLGD�HQWLGDG�
D� OR� ODUJR� GH� HVWH� SOHLWR�� DVt� FRPR� ODV� TXH� KXELHUD� HQWUHJDGR� HQ� FXPSOLPLHQWR� GH�
PHGLGDV� FDXWHODUHV�� (O� UHFRQRFLPLHQWR� GH� WDO� GHUHFKR� OR� HV�� HQ� VX� FDVR�� FRQ� HO� OtPLWH�
SHFXQLDULR�TXH� UHVXOWD�GH� OR�GHFLGLGR�SRU� OD� FiPDUD�� HQ� WDQWR� VX� VHQWHQFLD�QR�KD� VLGR�
DSHODGD�SRU�OD�DFWRUD��/DV�FRVWDV�GH�HVWD�LQVWDQFLD�VH�GLVWULEX\HQ�HQ�HO�RUGHQ�FDXVDGR�HQ�
DWHQFLyQ�D� ORV�IXQGDPHQWRV�GH�OD�SUHVHQWH��DUW������VHJXQGD�SDUWH��GHO�&yGLJR�3URFHVDO�
&LYLO� \� &RPHUFLDO� GH� OD� 1DFLyQ��� (Q� OR� DWLQHQWH� D� ODV� LUURJDGDV� HQ� ODV� DQWHULRUHV�
LQVWDQFLDV�� HQ� YLUWXG� GH� OD� H[FHSFLRQDO� VLWXDFLyQ� VXVFLWDGD� HQ� HVWD� FODVH� GH� FDXVDV�� VH�
PDQWLHQH� OR�GLVSXHVWR�VREUH�HO�SXQWR�SRU�HO� WULEXQDO�D�TXR��1RWLItTXHVH�\�GHYXpOYDVH��
&$5/26�6��)$<7��


