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�
(Q� OD� &LXGDG� GH� %XHQRV� $LUHV�� HO� �� GH� PDU]R� GH� ������ SDUD� GLFWDU�
VHQWHQFLD� HQ� ORV� DXWRV� �72/$%$�� /8&,2� 1250$1'2� &��
&223(5$7,9$�'(�75$%$-2��6(*85,'$'�<�9,*,/$1&,$�/7'$��
<�27526�6��'(63,'2��VH�SURFHGH�D�YRWDU�HQ�HO�VLJXLHQWH�RUGHQ���
�
/D�'UD��$OFLUD�3DXOD�3DVLQL�GLMR���
�
,��&XHVWLRQD�OD�FR�GHPDQGDGD�&RQVRUFLR�GH�&RSURSLHWDULRV�GHO�(GLILFLR�
$UW� 7RZHU� GH� $YGD�� &RURQHO� 'tD]� ���������� TXH� VH� OH� H[WLHQGD�
VROLGDULDPHQWH�OD�FRQGHQD��UHVROXFLyQ�TXH��VHJ~Q�VX�SRVWXUD��FDUHFHUtD�
GH� IXQGDPHQWR� \D� TXH� FRQWUDWy� FRQ� OD� FRRSHUDWLYD� FR�GHPDQGDGD� D�
SDUWLU�GH�OD�KDELOLWDFLyQ�TXH�pVWD�WHQLD��SDUD�RSHUDU�FRPR�WDO��([WLHQGH�
VX�TXHMD�D�OD�LPSRVLFLyQ�GH�ODV�FRVWDV��VROLFLWDQGR�VXEVLGLDULDPHQWH�TXH�
VH�ODV�DWULEX\D�FRQ�OD�PLVPD�SURSRUFLyQ�TXH�OD�FRQGHQD��
�
$� VX� YH]�� OD� FR�GHPDQGDGD� &RRSHUDWLYD� GH� 7UDEDMR�� 6HJXULGDG� \�
9LJLODQFLD� /WGD�� VRVWLHQH� TXH� KDEUtD� DFUHGLWDGR� TXH� HQ� VX�
IXQFLRQDPLHQWR� VH� REVHUYDQ� ODV� SUHVFULSFLRQHV� GH� OD� UHJXODFLyQ� OHJDO�
YLJHQWH�� FRQWDQGR� FRQ� OD� KDELOLWDFLyQ� UHVSHFWLYD�� VLHQGR� HQ�
FRQVHFXHQFLD� LQIXQGDGD� OD� FDOLILFDFLyQ� GH� QHJRFLR� IUDXGXOHQWR� HQ� OD�
TXH� VH� EDVD� OD� GHFLVLyQ� UHFDtGD�� ,QYRFD� DVLPLVPR� OD� DXVHQFLD� GH�
UHFODPRV�GHO�DFWRU�GXUDQWH�OD�YLJHQFLD�GHO�YtQFXOR��OD�RPLVLyQ�HQ�TXH�VH�
LQFXUULHUD�UHVSHFWR�GH�OD�SUXHED�WHVWLPRQLDO��GLVSRVLFLRQHV�GH�OD�2�,�7��
HQ� WRUQR� D� OD� IXQFLyQ� OHJtWLPD� GH� ODV� FRRSHUDWLYDV� GH� WUDEDMR� \�� SRU�
~OWLPR��REMHWD�OD�SUR\HFFLyQ�TXH�VH�HIHFWXDUD�GHO�DUW�����GH�OD�/�&�7����
�
,,�� (Q� OR� TXH� DWDxH� D� OD� SULQFLSDO� GH� ODV� REMHFLRQHV� IRUPXODGDV��
GHVWDFDUp� TXH� ODV� SDUWLFXODULGDGHV� TXH� UHYLVWHQ� ODV� FRRSHUDWLYDV� GH�
WUDEDMR��HQ�ODV�FXDOHV�ORV�VRFLRV�VH�REOLJDQ�D�OOHYDU�D�FDER�VX�SUHVWDFLyQ�
SHUVRQDO� FRQ� HO� ILQ� GH� FXPSOLU� FRQ� HO� REMHWR� VRFLDO� FRQWHQLGR� HQ� VXV�
HVWDWXWRV�� LPSRQHQ� DQDOL]DU� GH� PDQHUD� SRUPHQRUL]DGD� ODV�
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FLUFXQVWDQFLDV� TXH� URGHDQ� OD� UHODFLyQ� HQWUH� HOORV� D� ILQ� GH� SRGHU�
GHVHQWUDxDU� D� FLHQFLD� FLHUWD� VL� HIHFWLYDPHQWH� VH� FXPSOLy� FRQ� ODV�
GLUHFWLYDV� HPHUJHQWHV� GH� OD� OH\� ������� \� QR� VH� XWLOL]y� GLFKD� ILJXUD�
VRFLHWDULD� SDUD� YLRODU� ODV� GLVSRVLFLRQHV� HPHUJHQWHV� GHO� UpJLPHQ� GHO�
FRQWUDWR� GH� WUDEDMR� �HQ� LJXDO� VHQWLGR�� HVWD� 6DOD� �LQ� UH�� �'LVWHIDQL��
9LFHQWH�2VFDU� F��&RRSHUDWLYD� GH� 7UDEDMR� /LQFH� 6HJXULGDG� /7'$�� V��
GHVSLGR������
�
'HVGH�HVD�SHUVSHFWLYD��GHVWDFDUp�TXH�OD�DSHODQWH�VRVOD\D�FLUFXQVWDQFLDV�
TXH�SULYDQ�GH�OHJLWLPLGDG�VX�DFWXDFLyQ�HQ�HO�PDUFR�GH�GLFKD�QRUPD��
FX\D� ILQDOLGDG�HV� UHJLU� HO� DFFLRQDU�GH� ODV� FRRSHUDWLYDV��� D�SDUWLU�GH� OD�
LPSRVLELOLGDG�GH�GHWHUPLQDU�IHKDFLHQWHPHQWH�D�WUDYpV�GH�ORV�UHJLVWURV�
FRPSXOVDGRV�SRU� HO� SHULWR� FRQWDGRU�� OD� UHODFLyQ� HQWUH� OD� VXPD� ILMD� GH�
�����PHQVXDOHV�DERQDGD�DO�DFWRU�SRU�VX�WUDEDMR��FRQI��IV�����YWD���SWR�����
\� ODV� VLHPSUH� YDULDEOHV� SHUFLELGDV� SRU� OD� GHPDQGDGD� FRPR� SUHFLR�
FREUDGR�DO�FR�GHPDQGDGR�SRU�ORV�VHUYLFLRV��OLVWDGR�GH�IV�������SWR�������
DVSHFWR� TXH� �HQWUH� RWUDV� LUUHJXODULGDGHV�� JHQHUy� OD� LQVWUXFFLyQ� GHO�
VXPDULR�SRU�HO�RUJDQLVPR�GH�FRQWUDORU�RILFLDO��VHJ~Q�LQIRUPH�REUDQWH�D�
IV����������YWD����
�
7DO� H[WUHPR� UHVXOWD� GH� HVHQFLDO� UHOHYDQFLD� HQ� OD� GHWHUPLQDFLyQ� GHO�
UpJLPHQ� DSOLFDEOH� WRGD� YH]� TXH� MXQWR� FRQ� OD� SRVLELOLGDG� HIHFWLYD� GH�
SDUWLFLSDU� HQ� ODV� GHFLVLRQHV� GH� OD� GDGRUD� GH� WUDEDMR� TXH� QR� ��� VH�
DFUHGLWDUD� \� QL� VLTXLHUD� VH� HVJULPH� DQWH� HVWD� $O]DGD�� FRQVWLWX\HQ� ORV�
PDWLFHV� GLIHUHQFLDGRUHV� TXH� MXVWLILFDQ� OD� H[FOXVLyQ� GHO� DPSDUR� GH� OD�
OHJLVODFLyQ�ODERUDO��SRU�FRQILJXUDUVH�XQD�PRGDOLGDG�VXSHUDGRUD�TXH�D�
WUDYpV� GHO� HVIXHU]R� SURSLR� \� OD� D\XGD� PXWXD� RSHUD� HQ� IDYRU� GH� OD�
MXVWLFLD�VRFLDO�\�OD�UHDOL]DFLyQ�SHUVRQDO�GHO�WUDEDMDGRU��DUWV�����\����GH�OD�
OH\������������\����GH�OD�/�&�7������
�
(Q�HVD�LQWHOLJHQFLD��FRQVWLWX\HQGR�OD�LQWHUYHQFLyQ�GH�OD�FRRSHUDWLYD�GH�
WUDEDMR�GHPDQGDGD�XQD�FRQVWUXFFLyQ�DSDUHQWH��TXH�UHVXOWD�LQDWHQGLEOH�
GH�DFXHUGR�D�OD�VXSUHPDFtD�GH�OD�UHDOLGDG�TXH�ULJH�OD�DSUHFLDFLyQ�GH�ODV�
IRUPDV� DGRSWDGDV� HQ� HO� PDUFR� GH� XQD� SUHVWDFLyQ� GH� VHUYLFLRV� \� D� OD�
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QRUPDWLYD�TXH�SUHYLHQH�OD�SUiFWLFD�GH�VLPXODFLRQHV�HQ�GHWULPHQWR�GHO�
DSDUR�GH�OD�OH\�ODERUDO��DUW�����GH�OD�/�&�7����DIHFWDFLyQ�pVWD�~OWLPD�TXH��
FDEH�GHVWDFDUVH�IUHQWH�D�ODV�LQYRFDFLRQHV�GH�OD�TXHMD��QR�HQFXHQWUD�DYDO�
HQ� UHFRPHQGDFLyQ� DOJXQD�GH� OD�2�,�7��� SURSLFLDUp� TXH� VH� FRQILUPH� HQ�
HVWH� DVSHFWR� OD� VHQWHQFLD� UHFDtGD� HQ� OD� DQWHULRU� LQVWDQFLD� \� GH� WDO�
PDQHUD�� VHJ~Q� VH� GHPDQGDUD�� VH� FRQILUPH� OD� GHWHUPLQDFLyQ� GH� ODV�
FRQVHFXHQFLDV�GHO�YtQFXOR�KDELGR�HQ�HO�PDUFR�GH�OD�/�&�7����
�
,,,��5HVSHFWR�D�OD�UHVSRQVDELOLGDG�GHO�FRQVRUFLR�FR�GHPDQGDGR��TXH�VH�
IXQGDUD�DO�GHPDQGDU�HQ�OD�VLWXDFLyQ�SUHYLVWD�HQ�HO�DUW�����GH�OD�/�&�7��
�IV����YWD����YWD����FDEH�VHxDODU�TXH��FRQWUDULDPHQWH�D�OR�LQYRFDGR�HQ�OD�
UpSOLFD��IV����YWD���QR�VH�WUDWD�GH�XQ�FRQVRUFLR�PiV�HQWUH�ORV�H[LVWHQWHV�
HQ� OD� FLXGDG�� \D� TXH� GHO� UHJODPHQWR� LQWHUQR� \� GH� FRSURSLHGDG� \�
DGPLQLVWUDFLyQ� TXH� DJUHJDUD� OD� DSHODQWH� D� IV�� �������� VXUJH� TXH� VH�
WUDWD�GH�XQ� HGLILFLR� TXH�RFXSD�XQ�SUHGLR�GH� ������PHWURV� FXDGUDGRV��
FRQWDQGR�GHQWUR�GH�VX�SHUtPHWUR�QR�VyOR�FRQ�ODV�XQLGDGHV�IXQFLRQDOHV�
VLQR�DGHPiV�FRQ�LQVWDODFLRQHV�\�VHUYLFLRV�TXH�H[FHGHQ�OR�KDELWXDO��WDOHV�
FRPR�FDQFKDV�GH�SDGGOH�\�VTXDVK��VDXQD��JLPQDVLR��SLOHWD�GH�QDWDFLyQ�
SDUD�DGXOWRV�\�RWUD�SDUD�PHQRUHV��EDU�� VDOyQ�GH� ILHVWDV��FRFKHUDV�SDUD�
ORV� KDELWDQWHV� \� GH� FRUWHVtD� SDUD� ORV� YLVLWDQWHV�� HWF��� WRUQiQGRVH�
LQGLVSHQVDEOH� HO� VHUYLFLR� GH� YLJLODQFLD� HQ� HO� TXH� VH� HQPDUFDUD� OD�
SUHVWDFLyQ� GHO� DFWRU� SDUD� HO� JRFH� GH� ORV�PLVPRV�� D� WDO� SXQWR� TXH� GHO�
UHJODPHQWR� LQWHUQR� �IV�� ��������� VXUJH� TXH� ODV� UHVHUYDV� SDUD� OD�
XWLOL]DFLyQ�GH�ODV�FDQFKDV�GH�VTXDVK�\�SDGGOH�WHQLV�VH�HIHFWXDUDQ�HQ�HO�
SXHVWR� GH� YLJLODQFLD� GHO� VXE�VXHOR� �IV�� ������ TXH� HO� SHUVRQDO� GH�
YLJLODQFLD� WHQGUi� D� VX� FDUJR� HO� FRQWURO� GH� OD� LGHQWLILFDFLyQ� GH� ORV�
XVXDULRV�HQ�ODV�FRFKHUDV��IV��������WHQGUi�WDPELpQ�D�VX�FDUJR�HO�FRQWURO�
GH�ORV�XVXDULRV�GHO�HVWDFLRQDPLHQWR�SDUD�YLVLWDQWHV��IV��������HO�FRQWURO�
GHO� DFFHVR�� HJUHVR� \� XWLOL]DFLyQ� GH� OD� SLOHWD� GH� QDWDFLyQ� �IV�� ������ GHO�
VDXQD�\�JLPQDVLR��IV����������
�
'H�WDO�PDQHUD��DO�WUDWDUVH�GH�OD�KLSyWHVLV�HQ�OD�TXH�VH�HQFRPLHQGD�D�XQ�
WHUFHUR� OD�UHDOL]DFLyQ�GH�DVSHFWRV�R�IDFHWDV�GH� OD�PLVPD�DFWLYLGDG�TXH�
GHVDUUROOD� HQ� VX� HVWDEOHFLPLHQWR�� VH� YHULILFD� OD� XQLGDG� WpFQLFD� R� GH�
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HMHFXFLyQ�SDUD�HO�ORJUR�GH�ORV�ILQHV�GHO�HPSUHQGLPLHQWR�TXH�GH�DFXHUGR�
D�OD�GRFWULQD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�FRQGLFLRQD�OD�
SUR\HFFLyQ�GHO�DUW�����GH�OD�/�&�7����LQ�UH���5RGUtJXH]��-XDQ�5DPyQ�F��
&RPSDxtD� (PERWHOODGRUD� $UJHQWLQD� 6�$�� \� RWUR�� GHO� ���������
5�����;;,,,��FRQVLGHUDQGR���������
�
3RU� WDOHV� UD]RQHV�� SURSRQGUp� TXH� VH� FRQILUPH� HQ� HVWH� DVSHFWR� OD�
VHQWHQFLD�GLFWDGD�HQ�OD�LQVWDQFLD�GH�JUDGR����
�
,9��(Q� FXDQWR�D� OD� TXHMD�GLULJLGD�SRU� HO�&RQVRUFLR�GH�&RSURSLHWDULRV�
GHO� (GLILFLR� $UW� 7RZHU� GH� $YGD�� &RURQHO� 'tD]� ���������� FRQWUD� OD�
LPSRVLFLyQ� GH� ODV� FRVWDV�� FDEH� VHxDODU� TXH� OD� DFWLWXG� DEVROXWDPHQWH�
UHIUDFWDULD� TXH� DVXPLHUD� HQ� OD� UpSOLFD�� TXH� REOLJy� DO� GHPDQGDQWH� D�
LQLFLDU� ODV� SUHVHQWHV� DFWXDFLRQHV� \� DJXDUGDU� HO� GHVDUUROOR� GH� OD�
WRWDOLGDG� GHO� SURFHVR� SDUD� REWHQHU� HO� UHFRQRFLPLHQWR� GH� FUpGLWRV� GH�
tQGROH�DOLPHQWDULR��QR�DYDODQ�HO�DSDUWDPLHQWR�GHO�SULQFLSLR�REMHWLYR�GH�
OD�GHUURWD�TXH�ULJH�OD�PDWHULD��SRU�OR�TXH�GH�SURVSHUDU�PL�YRWR�KDEUi�GH�
PDQWHQHUVH�OD�VROXFLyQ�DGRSWDGD��DUW�����GHO�&3&&1�����
�
5HVSHFWR� D� OD� UHJXODFLyQ�GH� KRQRUDULRV�� TXH� VXVFLWDUD� LPSXJQDFLRQHV�
WDQWR�GHO�SHULWR�FDOtJUDIR�FRPR�GH�OD�UHSUHVHQWDFLyQ�OHWUDGD�GH�OD�SDUWH�
DFWRUD�SRU�FRQVLGHUDU� UHGXFLGRV� ORV�SURSLRV�� FRPR�GH�pVWD�~OWLPD�SRU�
HVWLPDUORV� HOHYDGRV�� HQ� PL� RSLQLyQ� ORV� HPROXPHQWRV� HVWDEOHFLGRV�
UHVXOWDQ�DMXVWDGRV�WHQLHQGR�HQ�FXHQWD�OD�FDOLGDG��PpULWR�\�H[WHQVLyQ�GH�
ODV�WDUHDV�OOHYDGDV�D�FDER�HQ�OD�DQWHULRU�LQVWDQFLD��FRQI��DUW�����SULPHUD�
SDUWH�GH�OD�/�2��\�OH\������������
�
9��&RVWDV�GH�OD�$O]DGD�D�FDUJR�GH�ODV�GHPDQGDGDV�YHQFLGDV��DUW�����GHO�
&3&&1�����
�
5HJ~OHQVH�ORV�KRQRUDULRV�GH�OD�UHSUHVHQWDFLyQ�OHWUDGD�GH�OD�SDUWH�DFWRUD�
\�GH� ODV�FR�GHPDQGDGDV�&RQVRUFLR�GH�&RSURSLHWDULRV�GHO�(GLILFLR�$UW�
7RZHU� GH�$YGD�� &RURQHO�'tD]� ����������� \� &RRSHUDWLYD� GH� 7UDEDMR��
6HJXULGDG�\�9LJLODQFLD�/WGD��HQ�HO�����GH�OR�TXH�OHV�FRUUHVSRQGLHUD�SRU�
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ODV�WDUHDV�OOHYDGDV�D�FDER�HQ�OD�DQWHULRU�LQVWDQFLD��FRQIRUPH�ODV�SDXWDV�\�
QRUPDWLYD�H[SXHVWDV�SUHFHGHQWHPHQWH����
�
(O�'U��$OYDUR�(GPXQGR�%DOHVWULQL�GLMR���
�
3RU�FRPSDUWLU�ORV�IXQGDPHQWRV��DGKLHUR�DO�YRWR�TXH�DQWHFHGH����
�
/D�'UD��0DUtD�,VDEHO�=DSDWHUR�GH�5XFNDXI�QR�YRWD��DUW������GH�OD�/�2������
�
$� PpULWR� GHO� $FXHUGR� DO� TXH� VH� DUULED�� HO� 7ULEXQDO� 5(68(/9(�� ,��
&RQILUPDU�OD�VHQWHQFLD�GLFWDGD�HQ�OD�DQWHULRU�LQVWDQFLD�HQ�OR�TXH�IXHUD�
PDWHULD� GH� DSHODFLyQ�� ,,�� &RVWDV� GH� OD� $O]DGD� D� FDUJR� GH� ODV�
GHPDQGDGDV�� ,,,�� 5HJXODU� ORV� KRQRUDULRV� GH� OD� UHSUHVHQWDFLyQ� OHWUDGD�
GH�OD�SDUWH�DFWRUD�\�GH�ODV�FR�GHPDQGDGDV�&RQVRUFLR�GH�&RSURSLHWDULRV�
GHO� (GLILFLR� $UW� 7RZHU� GH� $YGD�� &RURQHO� 'tD]� ���������� \�
&RRSHUDWLYD�GH�7UDEDMR��6HJXULGDG�\�9LJLODQFLD�/WGD��HQ�HO�����GH� OR�
TXH�OHV�FRUUHVSRQGLHUD�D�FDGD�XQD�SRU�ODV�WDUHDV�OOHYDGDV�D�FDER�HQ�OD�
DQWHULRU�LQVWDQFLD����
�
5HJtVWUHVH��QRWLItTXHVH�\�GHYXpOYDVH��
�
)GR���$OYDUR�(GPXQGR�%DOHVWULQL���$OFLUD�3DXOD�3DVLQL�
�
�
,86QHZV�
ZZZ�LXVQHZV�FRP�DU�
�
�


