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�
&RQWUDWR� GH� WUDEDMR�� &RQWUDWDFLyQ� \� VXEFRQWUDWDFLyQ��
6ROLGDULGDG��/H\����������DUW������7UDQVSRUWH�GH�PHUFDGHUtDV�
+HFKRV�UHYHODGRUHV��6LOYD�'LHJR�0DUWLQ�F�'LKXHO�6�$��\�RWUR�
V�GHVSLGR��&�1�$�7���6DOD�,,,����������
�
�
(Q� OD� FLXGDG� GH� %XHQRV� $LUHV�� FDSLWDO� GH� OD� 5HS~EOLFD�
$UJHQWLQD�� D� �������� �� UHXQLGRV� HQ� OD� 6DOD� GH� $FXHUGRV� ORV�
VHxRUHV� PLHPEURV� LQWHJUDQWHV� GH� HVWH� 7ULEXQDO�� D� ILQ� GH�
FRQVLGHUDU�HO� UHFXUVR�GHGXFLGR�FRQWUD� OD�VHQWHQFLD�DSHODGD��VH�
SURFHGH� D� RtU� ODV� RSLQLRQHV� GH� ORV� SUHVHQWHV� HQ� HO� RUGHQ� GH�
VRUWHR� SUDFWLFDGR� DO� HIHFWR�� UHVXOWDQGR� DVt� OD� VLJXLHQWH�
H[SRVLFLyQ�GH�IXQGDPHQWRV�\�YRWDFLyQ���
�
�
/D�GRFWRUD�3RUWD�GLMR��
�
�
/D�SDUWH� DFWRUD� \� ODV� FRGHPDQGDGDV�'LKXHO�6�$�� \�-RKQVRQ�	�
-RKQVRQ�GH�$UJHQWLQD�6�$��DSHODQ�HO�IDOOR�GH�OD�LQVWDQFLD�SUHYLD��
WDPELpQ� HO� 6U�� 3HULWR� &RQWDGRU� FXHVWLRQD�� SRU� EDMRV�� ORV�
KRQRUDULRV�UHJXODGRV�D�VX�IDYRU��IV������\�YWD������D�����������
����D��������
�
�
3RU�UD]RQHV�GH�PHMRU�RUGHQ�WUDWDUp�HQ�SULPHU�OXJDU�ORV�DJUDYLRV�
GH� OD� GHPDQGDGD� 'LKXHO� 6�$�� TXH� VH� TXHMD� SRUTXH� OD�
VHQWHQFLDQWH� OD� FRQGHQy� D� DERQDU� HQ� IRUPD� tQWHJUD� OD�
LQGHPQL]DFLyQ� SRU� GHVSLGR� DVt� FRPR� ORV� DJUDYDPLHQWRV�
FRQWHPSODGRV� SRU� ORV� DUWV�� ���GH� OD� /H\�������� \� �� GH� OD� /H\�
�������� SHVH� D� TXH� HQ� HO� FDVR� VH� FRQILJXUy� XQ� VXSXHVWR� GH�
IXHU]D� PD\RU� SRU� OD� SpUGLGD� GH� OD� UHODFLyQ� FRPHUFLDO� TXH�
PDQWHQtD�FRQ�VX�~QLFR�FOLHQWH�-RKQVRQ�	�-RKQVRQ�GHVGH�KDFtD�
WUHLQWD�\�WUHV�DxRV���
�
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�
(Q�HO�SXQWR�QR�OH�DVLVWH�UD]yQ��\D�TXH�KH�VRVWHQLGR�GH�PDQHUD�
UHLWHUDGD�TXH�OD�SpUGLGD�GH�XQ�~QLFR�FOLHQWH�HV�XQ�ULHVJR�SURSLR�
GH�OD�HPSUHVD��HO�TXH��SRU�FRQVLJXLHQWH��GHEH�VHU�DIURQWDGR�SRU�
pVWD� \� QR� SXHGH� VHU� WUDVODGDGR� D� ORV� WUDEDMDGRUHV� \D� TXH� HVH�
PRGR�GH�GHVDUUROODU�VX�DFWLYLGDG�REHGHFH�D�XQD�GHFLVLyQ�GH� OD�
HPSUHVD� \� SRU� OR� WDQWR� ODV� FRQVHFXHQFLDV� TXH� GHULYDQ� GH� VX�
SpUGLGD� QR� FRQVWLWX\H� XQ� KHFKR� LPSUHYLVWR� QL� LQHYLWDEOH��
Pi[LPH�TXH�GLFKD�SpUGLGD�SXHGH� WHQHU�SRU� FDXVD� OD� FRQGXFWD�
GH� OD� SURSLD� HPSOHDGRUD� ²FDOLGDG� GH� ORV� VHUYLFLRV�� SROtWLFD� GH�
SUHFLRV�HWF����HQ�VHQWLGR�DQiORJR��VHQWHQFLD��������GHO����������
HQ� DXWRV� ´&RUGHUR�� /XFtD� %HDWUL]� F�3UHPHGLODE� 6�5�/�� V��
GHVSLGRµ�� VHQWHQFLD� ������� GHO� ��������� HQ� DXWRV� ´5L]]XWL��
&ODXGLR�\�RWUR�F��0XWXDO�GH�0pGLFRV�0XQLFLSDOHV�V�GHVSLGRµ�\�
VHQWHQFLD� ������� GHO� ��������� HQ� DXWRV� ´9DJKL�� 2VFDU� -XOLR�
F�$XWRPRWRUHV�5LYDGDYLD�6�$��V�GHVSLGRµ��WRGDV�GHO�UHJLVWUR�GH�
HVWD�6DOD����
�
�
(Q�FRQVHFXHQFLD��SURSRQJR�FRQILUPDU�HO� IDOOR�GH�JUDGR�HQ�HVWH�
SXQWR� \� GDGR� TXH� HO� GHVSLGR� QR� UHVXOWy� MXVWLILFDGR� UHVXOWDQ�
SURFHGHQWHV� ORV�DJUDYDPLHQWRV�SUHYLVWRV� SRU� ORV� DUWV�� ���GH� OD�
/H\��������\���GH�OD�/H\��������\D�TXH�OD�FHVDQWtD�VH�GLVSXVR�
GXUDQWH� OD� YLJHQFLD� GH� DPEDV� QRUPDV�� HO� DFWRU� LQWLPy� SRU� HO�
SDJR�GH�ODV�LQGHPQL]DFLRQHV�\�OD�FRQGXFWD�GH�OD�H[�HPSOHDGRUD�
OR� REOLJy� D� OLWLJDU�� VLQ� TXH� VH� DGYLHUWD� QLQJXQD� UD]yQ� TXH�
MXVWLILTXH� UHGXFLU� R� H[LPLU� D� OD� TXHMRVD� GHO� SDJR� LQFUHPHQWR�
GLVSXHVWR�SRU�HO�FLWDGR�DUW����GH�OD�OH\����������
�
�
/D�DFWRUD��SRU�VX�SDUWH��VH�TXHMD�GH�TXH�OD�6UD��-XH]�H[LPLHUD�GH�
OD� FRQGHQD�D� OD� FRGHPDQGDGD�-RKQVRQ�	�-RKQVRQ�DO� FRQFOXLU�
TXH� HQ� HO� FDVR� QR� VH� FRQILJXUDQ� ORV� H[WUHPRV� SUHYLVWRV� SRU� HO�
DUW�� ��� GH� OD� /�&�7�� \D� TXH� HO� WUDQVSRUWH� GH� ODV� PHUFDGHUtDV�
OOHYDGR� D� FDER� SRU� 'LKXHO� QR� FRQVWLWXtD� OD� DFWLYLGDG� QRUPDO�
SURSLD�\�HVSHFtILFD�GH�OD�SULPHUD���



 3 

�
�
(Q� PL� FULWHULR� DVLVWH� UD]yQ� DO� DSHODQWH�� \D� TXH� GH� OD�
FRQWHVWDFLyQ�GH�GHPDQGD� GH� DPEDV� DFFLRQDGDV� UHVXOWD� TXH� HO�
DFWRU� ²HPSOHDGR� GH� 'LKXHO� 6�$�� QR� KDFtD� VyOR� WDUHDV� GH�
WUDQVSRUWH�GH�ORV�SURGXFWRV�IDEULFDGRV�SRU�OD�RWUD�HPSUHVD�VLQR�
TXH�WDPELpQ�UHDOL]DED�FREUDQ]DV�\�UHQGtD�FXHQWDV�DQWH�pVWD��IV��
��� \� IV�� ���� YWD���� (VWDV� REOLJDFLRQHV� HVWiQ� FODUDPHQWH�
GHOLQHDGDV�SRU�HO�FRQWUDWR�FHOHEUDGR�HQWUH�DPEDV�HPSUHVDV��IV��
��������� FOiXVXOD� VHJXQGD��� /RV� WHVWLPRQLRV� GH� &DERQD��
*DOYiQ�� *UDQDWWD�� )LUSR�� )HUQiQGH]� \� *RQ]iOH]�� UHQGLGRV� HQ�
DXWRV� VRQ� FRQFRUGDQWHV� HQ� WDO� VHQWLGR� DVt� FRPR� TXH� ORV�
FDPLRQHV� WHQtDQ� XQ� VLVWHPD� GH� FRQWURO� VDWHOLWDO� GH� VHJXULGDG�
FRQWUDWDGR�SRU�-RKQVRQ�	�-RKQVRQ��H[WUHPR�UHFRQRFLGR�SRU�HO�
UHSUHVHQWDQWH� OHJDO� GH� HVWD� HPSUHVD� DO� DEVROYHU� SRVLFLRQHV� �IV��
�����UHVS��SRVLFLyQ������IV�����������IV�����������IV�����������
IV�� ��������� IV�� ��������� IV�� ��������� \� FRUURERUDGR�SRU�6N\�
&RS� 6�$�� �IV�� ����� \� SRU� HO� SHULWDMH� FRQWDEOH� �IV�� ���������
UHVSXHVWD� SWR�� ���� IV�� ����� DUWV�� ����� ����� ����� ���� GHO�
&�3�&�&�1�����
�
�
/D� FLUFXQVWDQFLD� GH� TXH� 'LKXHO� 6�$�� WXYLHUD� XQD� RILFLQD�
DGPLQLVWUDWLYD� HQ� OD� SODQWD� GH� -RKQVRQ� 	� -RKQVRQ� DVt� FRPR�
TXH� ORV� FDPLRQHV� GH� SURSLHGDG� GH� OD� SULPHUD� VH� JXDUGDUDQ�
GHQWUR� GH� OD� SODQWD� GH� OD� VHJXQGD� HV� WDPELpQ� UHYHODGRUD� GHO�
FDUiFWHU� WUDVFHQGHQWH� TXH� WHQtD� SDUD� pVWD� OD� DFWLYLGDG� GHO�
WUDQVSRUWH� GH� VXV� PHUFDGHUtDV� �IV�� ����� UHVSXHVWD� D� OD� ����
SRVLFLyQ�� IV������UHVS��SRV���WD��� WHVWLPRQLRV�\D�DOXGLGRV��DUWV��
GHO�FyGLJR�SURFHVDO�\D�FLWDGRV����
�
�
(Q� PL� FULWHULR� HQ� HO� FDVR� VH� KDOODQ� DFUHGLWDGRV� ORV� H[WUHPRV�
SUHYLVWRV� SRU� HO� DUW�� ���GH� OD� /�&�7��� \D� TXH� HO� WUDQVSRUWH� \� OD�
HQWUHJD�GH� ODV�PHUFDGHUtDV� FRQVWLWX\H�XQD�DFWLYLGDG�HVSHFtILFD�
SURSLD�GH� OD�HPSUHVD��SXHV�VH�YLQFXOD�HQ� IRUPD�GLUHFWD�FRQ� OD�
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FRPHUFLDOL]DFLyQ� GH� ORV� SURGXFWRV� FX\D� HODERUDFLyQ� FRQVWLWX\H�
VX�JLUR�HPSUHVDULR��'LFKR�GH�RWUR�PRGR��OD�UHODFLyQ�FRQWUDFWXDO�
HQWUH� ORV� FRGHPDQGDGRV� WLHQH� SRU� ILQDOLGDG� SRVLELOLWDU� OD�
FRQFUHFLyQ� GHO� REMHWLYR� VRFLDO� GH� -RKQVRQ� 	� -RKQVRQ� GH�
$UJHQWLQD�6�$���SXHV�QR�FDEH�GXGD�DOJXQD�TXH�OD�HQWUHJD�GH�ORV�
SURGXFWRV� HODERUDGRV�SRU� pVWD� D� VXV� FOLHQWHV�KDFH� DO� ILQ� GH� OD�
PLVPD��\D�TXH�VX�REMHWR�QR�SXGH�VHU�VRODPHQWH�OD�HODERUDFLyQ��
VLQR� WDPELpQ� OD� FRPHUFLDOL]DFLyQ�� GH� OD� FXDO� OD� HQWUHJD� GHO�
SURGXFWR� IRUPD� SDUWH� �HQ� LJXDO� VHQWLGR�� VHQWHQFLD� ������� GHO�
��������� HQ� DXWRV� ´0HQGR]D� *HUDUGR� F�� (TXLPDG� 6�$��
V�GHVSLGRµ� \� VHQWHQFLD� ������� GHO� ���������� HQ� DXWRV� ´0H]D�
-RUJH� F�$GGRORUDWR� -XDQ�&DUORV� \� RWURV� V�GHVSLGR�� DPEDV� GHO�
UHJLVWUR�GH�HVWD�6DOD����
�
�
(V� FODUR� TXH� VL� OD� HPSUHVD� KXELHVH� RSWDGR� SRU� RWUD� IRUPD� GH�
FRPHUFLDOL]DU� R� GLVWULEXLU� VXV� SURGXFWRV� �SRU� HMHPSOR��
HQWUHJiQGRORV� HQ� IiEULFD��� QR� UHVXOWDUtD� UHVSRQVDEOH� SRU� HO�
WUDQVSRUWH� \� HQWUHJD�GH� ORV�PLVPRV�� SHUR� VL� HOLJH� RWUR� VLVWHPD�
TXH�FRQYHQJD�PiV�D�VXV�LQWHUHVHV��UHVXOWD�UHVSRQVDEOH�SRU�ODV�
FRQVHFXHQFLDV� HPHUJHQWHV� GHO� VLVWHPD� HVFRJLGR� �YHU�� HQ� LJXDO�
VHQWLGR�� ODV� VHQWHQFLDV� ������� GHO� �������� HQ� DXWRV� &DVWLD�
0LJXHO�$QJHO�F��$OED�6�$��\�RWUR�V�GHVSLGRµ�GHO�UHJLVWUR�GH�HVWD�
6DOD��VHQWHQFLD��������GHO�����������HQ�DXWRV�´3DGLOOD�5REHUWR�
F�$X[LFDU�6�$��V�DFFLGHQWHµ��GHO�UHJLVWUR�GH�OD�6DOD�9��VHQWHQFLD�
������� GHO� �������� HQ� DXWRV� ´$PDWR�� 2VFDU� F�&RQ�6HU� 6�$��
V�GHVSLGRµ��GHO�UHJLVWUR�GH�OD�6DOD�,9����
�
�
&DEH�DJUHJDU�TXH� OD� WpOHVLV�GH� OD�QRUPD�HQ�FXHVWLyQ�DSXQWD�D�
SURWHJHU� DO� WUDEDMDGRU� QR� VRODPHQWH� GH� XQD� FRQQLYHQFLD�
IUDXGXOHQWD� HQ� VX� SHUMXLFLR�� VLQ� WDPELpQ� GH� XQ� SURFHGHU�
QHJOLJHQWH� GHO� FRQWUDWDQWH� HQ� OD� HOHFFLyQ� GHO� FRQWUDWLVWD� TXH�
ILQDOPHQWH� GHYLQLHUD� HQ� SHUMXLFLR� GH� WUDEDMDGRU� DQWH� ORV�
LQFXPSOLPLHQWRV� \� SRVLEOH� LQVROYHQFLD� GH� HVWH� ~OWLPR� �FRQI��
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VHQWHQFLD� ������� HQ� DXWRV� ´5DJXVD�� 9LWR� F�3URHO� 6�5�/�
V�GHVSLGRµ��GHO�UHJLVWUR�GH�OD�6DOD�9,,,����
�
�
(Q� FRQVHFXHQFLD�� SURSLFLR� PRGLILFDU� HQ� HO� SXQWR� HO� IDOOR� GH�
JUDGR� \� FRQGHQDU� D� -RKQVRQ�	� -RKQVRQ�GH�$UJHQWLQD�6�$�� HQ�
IRUPD� VROLGDULD� D� SDJDU� OD� VXPD� TXH� UHVXOWD� GHO� FLWDGR�
SURQXQFLDPLHQWR�� HOOR� VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� TXH� ODV�
GHPDQGDGDV� SXHGDQ� HMHUFHU� HQWUH� Vt� DQWH� HO� IXHUR�
FRUUHVSRQGLHQWH���
�
�
/D� TXHMD� GH�'LKXHO� 6�$�� HQ� UHODFLyQ� FRQ� OD� WDVD�GH� LQWHUpV� QR�
SXHGH� SURVSHUDU� SXHV�� OR� GHFLGLGR� DO� UHVSHFWR� VH� DGHFXD� DO�
FULWHULR� H[SXHVWR� SRU� HVWD� &iPDUD� PHGLDQWH� $FWD� ����� GHO�
���������
�
�
(Q�DWHQFLyQ�D�TXH� ODV�GHPDQGDGDV�UHVXOWDQ�YHQFLGDV�DXVSLFLR�
TXH�DIURQWHQ�ODV�FRVWDV�GHO�MXLFLR�HQ�DPEDV�LQVWDQFLDV�\�SRU�HOOR�
FDEH�PRGLILFDU� ORV� KRQRUDULRV� ILMDGRV� HQ� OD� LQVWDQFLD� SUHYLD� OR�
FXDO� WRUQD� RFLRVR� SURQXQFLDUVH� UHVSHFWR� GH� ORV� UHFXUVRV�
GHGXFLGRV�DO�UHVSHFWR��FRQI��DUWV������\����GHO�&�3�&�&�1�����
�
�
9LVWRV� HO� PpULWR� \� p[LWR� GH� ORV� WUDEDMRV� FXPSOLGRV� SRU� ORV�
SURIHVLRQDOHV� LQWHUYLQLHQWHV�DQWH� OD� LQVWDQFLD�DQWHULRU�DVt�FRPR�
HO�YDORU�HFRQyPLFR�FRPSURPHWLGR�HQ�OD�FRQWLHQGD��SURSLFLR�TXH�
ORV�KRQRUDULRV�FRUUHVSRQGLHQWHV�D� OD� UHSUHVHQWDFLyQ� OHWUDGD�GH�
OD�SDUWH�DFWRUD��GH�OD�FRGHPDQGDGD�'LKXHO�6�$���GH�-RKQVRQ�	�
-RKQVRQ� GH� $UJHQWLQD� 6�$�� \� GH� OD� 6UD�� 3HULWR� &RQWDGRUD�� VH�
ILMHQ� HQ� ����� ����� ���� \� ���� UHVSHFWLYDPHQWH�� SRUFHQWXDOHV�
TXH�VH�FDOFXODUiQ�VREUH�HO�PRQWR�GH�FRQGHQD�\�FRQ�DGLFLyQ�GH�
LQWHUHVHV�PRUDWRULRV� \� TXH� ORV� UHODWLYRV�D� OD�$O]DGD� VH� UHJXOHQ�
HQ�HO�����GH�OR�TXH�FDGD�XQR�GHED�SHUFLELU�SRU�VXV�ODERUHV�HQ�
OD�HWDSD�SUHYLD��DUWV�����������������������������\�FRQFV��GH�OD�/H\�
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��������DUW�����GH�OD�/H\���������DUWV�������\�FRQFV��GHO�'WR��/H\�
���������\�GHPiV�OH\HV�DUDQFHODULDV�YLJHQWHV����
�
�
(Q�GHILQLWLYD�\�SRU�OR�TXH�DQWHFHGH��YRWR�SRU��
�
�
,��&RQILUPDU�OD�VHQWHQFLD�GH�OD�SULPHUD�LQVWDQFLD�HQ�FXDQWR�D�OR�
SULQFLSDO�TXH�GHFLGH���
�
�
,,�� ([WHQGHU� OD� FRQGHQD�� HQ� IRUPD� VROLGDULD� D� -RKQVRQ� 	�
-RKQVRQ�GH�$UJHQWLQD�6�$����
�
�
,,,�� ,PSRQHU� ODV� FRVWDV� GHO� MXLFLR� HQ� DPEDV� LQVWDQFLDV� D� ODV�
GHPDQGDGDV�YHQFLGDV���
�
�
,9�� 5HJXODU� ORV� KRQRUDULRV� GH� OD� UHSUHVHQWDFLyQ� OHWUDGD� GH� ODV�
SDUWHV� DFWRUD�� GH� OD� FRGHPDQGDGD� 'LKXHO� 6�$��� GH� OD�
FRGHPDQGDGD� -RKQVRQ� 	� -RKQVRQ� GH� $UJHQWLQD� 6�$�� \� GH� OD�
6UD�� 3HULWR� &RQWDGRUD� HQ� HO� ����� ����� ���� \� ����
UHVSHFWLYDPHQWH��SRUFHQWXDOHV�TXH�VH�FDOFXODUiQ�VREUH�HO�PRQWR�
GH�FRQGHQD�\�FRQ�DGLFLyQ�GH�LQWHUHVHV�PRUDWRULRV���
�
�
9�� )LMDU� ORV� KRQRUDULRV� UHODWLYRV� D� OD� $O]DGD� SDUD� OD�
UHSUHVHQWDFLyQ� OHWUDGD�GH� ODV�SDUWHV�HQ�HO�����GH� OR�TXH�FDGD�
XQR�GHED�SHUFLELU�SRU�VXV�ODERUHV�HQ�OD�HWDSD�SUHYLD���
�
�
(O�GRFWRU�*XLERXUJ�GLMR���
�
�
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4XH� DGKLHUH� DO� YRWR� TXH� DQWHFHGH� SRU� FRPSDUWLU� VXV�
IXQGDPHQWRV���
�
�
3RU�OR�WDQWR��HO�7ULEXQDO�5(68(/9(���
�
�
,��&RQILUPDU�OD�VHQWHQFLD�GH�OD�SULPHUD�LQVWDQFLD�HQ�FXDQWR�D�OR�
SULQFLSDO�TXH�GHFLGH���
�
�
,,�� ([WHQGHU� OD� FRQGHQD�� HQ� IRUPD� VROLGDULD� D� -RKQVRQ� 	�
-RKQVRQ�GH�$UJHQWLQD�6�$����
�
�
,,,�� ,PSRQHU� ODV� FRVWDV� GHO� MXLFLR� HQ� DPEDV� LQVWDQFLDV� D� ODV�
GHPDQGDGDV�YHQFLGDV���
�
�
,9�� 5HJXODU� ORV� KRQRUDULRV� GH� OD� UHSUHVHQWDFLyQ� OHWUDGD� GH� ODV�
SDUWHV� DFWRUD�� GH� OD� FRGHPDQGDGD� 'LKXHO� 6�$��� GH� OD�
FRGHPDQGDGD� -RKQVRQ� 	� -RKQVRQ� GH� $UJHQWLQD� 6�$�� \� GH� OD�
6UD�� 3HULWR� &RQWDGRUD� HQ� HO� ����� ����� ���� \� ����
UHVSHFWLYDPHQWH��SRUFHQWXDOHV�TXH�VH�FDOFXODUiQ�VREUH�HO�PRQWR�
GH�FRQGHQD�\�FRQ�DGLFLyQ�GH�LQWHUHVHV�PRUDWRULRV���
�
�
9�� )LMDU� ORV� KRQRUDULRV� UHODWLYRV� D� OD� $O]DGD� SDUD� OD�
UHSUHVHQWDFLyQ� OHWUDGD�GH� ODV�SDUWHV�HQ�HO�����GH� OR�TXH�FDGD�
XQR�GHED�SHUFLELU�SRU�VXV�ODERUHV�HQ�OD�HWDSD�SUHYLD���
�
�
5LFDUGR�$��*XLERXUJ�\�(OVD�3RUWD�
�
$QWH�Pt��/LOLDQD�5RGUtJXH]�)HUQiQGH]��6HFUHWDULD��
�
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�
,86QHZV�
ZZZ�LXVQHZV�FRP�DU�
�
�


