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(VWD� FRPXQLFDFLyQ� TXLHUH� VHU� XQD� DSRUWDFLyQ� HVSHFLILFD� DO� HVWXGLR� GHO�
PRYLPLHQWR� REUHUR� GH� %DGDORQD� GH� SULQFLSLRV� GHO� VLJOR� ;;�� \� PiV� HQ�
FRQFUHWR�GHO�REUHULVPR�GH�FODVH�ORFDO�GH�OD�GpFDGD�����������TXH�GXUDQWH�
HVWH� SHULRGR� VH� RUJDQL]DUtD� DOUHGHGRU� GH� OD� &RQIHGHUDFLyQ� 1DFLRQDO� GHO�
7UDEDMR��&17���
�
3DUD� HO� GHVDUUROOR� GH� HVWH� REMHWLYR�KH� WRPDGR� FRPR�EDVH� GH� UHIHUHQFLD� HO��
³3ULPHU� &RQJUHVR� GH� OD� )HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV� 2EUHUDV� GH�
%DGDORQD´�FHOHEUDGR�D�ILQDOHV�GHO�DxR�������GHO�FXDO�VH�SXHGH�DILUPDU�TXH�
HV� HQ� EXHQD� SDUWH� OD� FXOPLQDFLyQ� GH� XQ� SURFHVR� GH� FRQYHUJHQFLD� \�
FODULILFDFLyQ�GHO�REUHULVPR�GH�FODVH�EDGDORQpV�TXH�VH�LQLFLD�HQ�HO�DxR������
FRQ�OD�FRQVWLWXFLyQ�GH�OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV��
3DUD� HO� DQiOLVLV� GHO� &RQJUHVR� SURSLDPHQWH� GLFKR� KH� FRQWDGR� FRQ� OD� EDVH�
GRFXPHQWDO�GHO�yUJDQR�GH�SUHQVD�GH�GLFKD�)HGHUDFLyQ�/RFDO�³/D�&ROPHQD�
2EUHUD´�� IXHQWH� SULPDULD� LPSUHVFLQGLEOH� \� VLQ� OD� FXDO� GLItFLOPHQWH�
SRGUtDPRV� FRQRFHU� OD� HYROXFLyQ� H� LQIRUPDFLyQ� TXH� HVWD� FRPXQLFDFLyQ�
SODQWHD���
�
-XQWR�D�HOOD�\�FRPR�IXHQWHV�FRPSOHPHQWDULDV�VRQ�GH�XWLOLGDG�OD�ELEOLRJUDItD�
JHQHUDO�TXH�UHIOH[LRQD�\�DQDOL]D�WDQWR�ORV�RUtJHQHV�FRPR�HO�GHVDUUROOR�GH�OD�
RUJDQL]DFLyQ� ³6ROLGDULGDG� 2EUHUD´�DVt� FRPR� � SRVWHULRUPHQWH� GH� OD� &17��
VREUH�WRGR�HQ�OR�TXH�KDFH�UHIHUHQFLD�D�OD�FXDQWLILFDFLyQ��GH�ODV�VRFLHGDGHV�
REUHUDV�EDGDORQHVDV�HQ�VX�QXPHUR��HVWUXFWXUD�\�DILOLDFLyQ���
�
&UHR�TXH�HV�LPSRUWDQWH�GHVWDFDU�TXH�GXUDQWH�HVWH�SURFHVR�TXH�VH�LQLFLD�HQ�HO�
DxR������\�TXH�VH� LQWHUUXPSH�EUXVFDPHQWH�FRQ� OD�'LFWDGXUD�GH�3ULPR�GH�
5LYHUD�HQ�������HO�REUHULVPR�GH�FODVH�EDGDORQpV�VH� LUD�KDFLHQGR�FDGD�YH]�
PiV�IXHUWH�\�DPSOLR��HQ�FRQWUDSRVLFLyQ�DO�GH�RWUDV�pSRFDV�DQWHULRUHV�HQ�HO�
TXH�VL�ELHQ�KXER�XQD�SUHVHQFLD�GH�XQ�REUHULVPR�UHYROXFLRQDULR�\�OLEHUWDULR��
HVWH� IXH� GH� RUGHQ� PHQRU� HQ� FXDQWR� D� VX� SRWHQFLDOLGDG� \� FDUiFWHU�
DQWDJRQLVWD���
�
$�VX�YH]�KDEUtD�TXH�VXEUD\DU��SDUD�QR�FDHU�HQ�PDOHQWHQGLGRV��TXH�HQ�VXV�
RUtJHQHV� OD� )HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV� 2EUHUDV�� QR� HVWDED� OLJDGD�



� �

RUJiQLFDPHQWH� D� OD� &17�� DXQTXH� OD� SURJUHVLYD� FRLQFLGHQFLD� HQ�
SODQWHDPLHQWRV�\� WiFWLFDV� ORV� OOHYDUtD�D�GHFDQWDUVH�SRVWHULRUPHQWH�KDFLD� OD�
RUJDQL]DFLyQ�FRQIHGHUDO��
&XHVWLRQHV�FRPR�OD�DXWRQRPtD�REUHUD�GH�EDVH� ORFDO�� OD�XQLGDG�VLQGLFDO�GH�
ORV� WUDEDMDGRUHV� �FRQ� UHODFLyQ� D� OD� XQLyQ� GHO� SUROHWDULDGR� HQ� XQD� VROD�
RUJDQL]DFLyQ� HVWDWDO��� OD� ULYDOLGDG� FRQ� RWURV� JUXSRV� VRFLHWDULRV� REUHURV�
GHQWUR�GH�OD�ORFDOLGDG�TXH�LQWHQWDEDQ�GHVHPSHxDU�XQ�³URO´�GLIHUHQWH�GHQWUR�
GH� ODV� UHLYLQGLFDFLRQHV� GHO� PRYLPLHQWR� REUHUR�� DVt� FRPR� OD� SURSLD�
GLILFXOWDG� GH� OD� &17� SDUD� GHVDUUROODUVH� FRPR� XQD� HVWUXFWXUD� VLQGLFDO�
FRQVROLGDGD� GXUDQWH� EXHQD� SDUWH� GH� HVWH� SHULRGR�� LQIOXLUiQ� HQ� HVWH� OHQWR�
SURFHVR� GH� FRQYHUJHQFLD� KDFLD� XQD� UHODFLyQ� RUJiQLFD� GH�PD\RU� DPSOLWXG�
TXH�HO�HVWULFWDPHQWH�ORFDO��
�
(VWH�SULPHU�&RQJUHVR�2EUHUR�/RFDO��VLQWHWL]D�SXHV��GH�IRUPD�SDOPDULD� ODV�
LQTXLHWXGHV� \� GHVHRV� TXH� EXHQD� SDUWH� GHO� PRYLPLHQWR� REUHUR� EDGDORQpV�
WHQtD�HQ�DTXHOORV�PRPHQWRV��GHVSXpV�GHO�SURFHVR�OHQWR�\�FODULILFDGRU�TXH�VH�
KDEtD�LGR�GHVDUUROODQGR�WDQWR�HQ�HO�PRYLPLHQWR�REUHUR�ORFDO�FRPR�HQ�HO�GH�
iPELWR�FDWDOiQ�GXUDQWH�OD�GpFDGD�GH������D�������
�
$�JUDQGHV� UDVJRV�� ORV�YHLQWH� ³WHPDV´�TXH�FRPSRQHQ�HO�2UGHQ�GHO�GtD�GHO�
&RQJUHVR�LQWHQWDQ�DXQDU�XQD�YROXQWDG�GH�FRRUGLQDFLyQ�\�FRKHVLyQ�ORFDO�GH�
ODV�GLYHUVDV�VRFLHGDGHV�REUHUDV�TXH�FRPSRQHQ�OD�)HGHUDFLyQ�/RFDO��MXQWR�D�
XQ�FDPELR�SURJUHVLYR�HQ�HO�PRGHOR�RUJDQL]DWLYR�D�WUDYpV�GH�XQD�SURSXHVWD�
GH� 6LQGLFDWRV� ÒQLFRV� �FODUDPHQWH� LQIOXHQFLDGRV� SRU� OD� GLQiPLFD� JHQHUDO�
TXH�OD�&RQIHGHUDFLyQ�5HJLRQDO�GHO�7UDEDMR�GH�&DWDOXxD�KDEtD�LPSUHJQDGR�
HQ�HO�&RQJUHVR�GH�6DQWV�GH� MXQLR�GH������\�GH� OD�TXH�HVWD�)HGHUDFLyQ�QR�
TXHGD� LQHUPH�� \� SRU� ~OWLPR� XQ� ³SURJUDPD� PtQLPR´� VLQGLFDO�� VRFLDO� \�
FXOWXUDO�TXH�UHIOHMDUD�ODV�DVSLUDFLRQHV�GHO�REUHULVPR�GH�FODVH�EDGDORQpV�FRQ�
XQD�YROXQWDG�FODUD�GH�WUDQVIRUPDFLyQ�VRFLDO��
�
(V� LPSRUWDQWH� VHxDODU� TXH� IXH� HQ� OD� ~OWLPD� VHVLyQ� DQWHV� GH� ILQDOL]DU� HO�
&RQJUHVR� FXDQGR� VH� GHFLGLy� SRU� XQDQLPLGDG� GH� WRGRV� ORV� VLQGLFDWRV� \� D�
SURSXHVWD�GH� OD�)HGHUDFLyQ�/RFDO�HO� LQJUHVR�HQ� OD�&�5��GHO�7�GH�&DWDOXxD�
�&17�������
6H�VXSHUD�GH�HVWD�PDQHUD�ODV�³GXGDV�RUJDQL]DWLYDV´�TXH�HO�REUHULVPR�ORFDO�
YHQtD�DUUDVWUDQGR�GHVGH������\�VH�DSXHVWD�\D�GH�IRUPD�GHILQLWLYD�SRU�XQD�
HVWUXFWXUD�RUJDQL]DWLYD�VLQGLFDO�GH�iPELWR�FDWDOiQ�\�HVWDWDO��&17��TXH�VHULD�
HO�HMH�FHQWUDO�HQ�HO�FXDO�VH�DJUXSDUtD�HO�PRYLPLHQWR�REUHUR�EDGDORQpV�KDVWD�
HO�ILQDO�GH�OD�*XHUUD�&LYLO��
�
�
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����������
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$�GLIHUHQFLD�GH�RWUDV�SREODFLRQHV�FHUFDQDV�D�OD�FLXGDG�GH�%DUFHORQD��6DQWD�
&RORPD�GH�*���6DQ�$GULiQ�GHO�%��\�+RVSLWDOHW�GH�//����%DGDORQD�SRVHtD�\D�
HQ� ORV� LQLFLRV� GHO� VLJOR�;;� XQD� HVWUXFWXUD� HPEULRQDULD� GH� FLXGDG� FRQ� XQ�
SURFHVR�GH�LQGXVWULDOL]DFLyQ�VRVWHQLGR�TXH�YHQLD�GH�WLHPSR�DWUiV��
(O� SURJUHVLYR� DVHQWDPLHQWR� GH� %DGDORQD� FRPR� FLXGDG� FRQ� YRFDFLyQ�
LQGXVWULDO� VH� KDEtD� LGR� GHVDUUROODQGR� D� OR� ODUJR� GH� OD� VHJXQGD� PLWDG� GHO�
VLJOR�;,;��IUXWR�GH�XQ�SULPHU�LPSXOVR�LQGXVWULDOL]DGRU�TXH�VH�GHVDUUROOD�HQ�
HO�HQWRUQR�GH�OD�FLXGDG�GH�%DUFHORQD�\�GHO�FXDO�HV�LPSRUWDQWH�VXEUD\DU���SRU�
OR� TXH� DIHFWD� D� %DGDORQD� \� D� VX� SRWHQFLDO� GHVDUUROOR� LQGXVWULDO�� OD�
FRQVWUXFFLyQ� GHO� YLDO� IHUURYLDULR� TXH� XQLUi� ODV� SREODFLRQHV� TXH� VH�
HQFXHQWUDQ�HQ�HO�HMH�FRVWHUR�TXH�YD�GHVGH�%DUFHORQD�KDVWD�0DWDUy��
(VWH�SURFHVR�GH�FUHDFLyQ�GH�LQIUDHVWUXFWXUDV�YLDULDV�JHQHUy�XQD�ORFDOL]DFLyQ�
LQGXVWULDO� DOUHGHGRU� GHO� PLVPR�� DVt� FRPR� XQ� DVHQWDPLHQWR� REUHUR� HQ� ORV�
Q~FOHRV�GH�SREODFLyQ�SRU�ORV�TXH�WUDQVFXUUtD��(Q�SULPHU�OXJDU�HQ�OD�FLXGDG�
GH�%DUFHORQD�\�SRVWHULRUPHQWH�HQ�RWUDV�FRPR�VHUtDQ�HO�FDVR�GH�%DGDORQD�\�
0DWDUy��
�
/D�SULPHUD�LQPLJUDFLyQ�REUHUD�TXH�VH�DVHQWDUi�HQ�%DGDORQD�SURYHQGUi��HQ�
VX�JUDQ�PD\RUtD��GH�FLHUWD�SREODFLyQ�H[FHGHQWH�GH� ODV�FRPDUFDV� LQWHULRUHV�
GH� &DWDOXxD� TXH� GHELGR� D� VLWXDFLRQHV� GH� FULVLV� FR\XQWXUDO� HQ� VX� HQWRUQR�
DJUDULR�� HPLJUDUiQ�KDFLD� ODV� ]RQDV� LQGXVWULDOHV�TXH�HVWDEDQ�HQ�XQ�SURFHVR�
GH�GHVDUUROOR�LQGXVWULDO��
�
/RV� RWURV� VHFWRUHV� HFRQyPLFRV� VREUH� ORV� TXH� %DGDORQD� KDEtD� EDVDGR� VX�
FUHFLPLHQWR�FRPR�SREODFLyQ�\�TXH�KDEtDQ� WHQLGR�XQ�SHVR�VLJQLILFDWLYR�HQ�
pSRFDV� DQWHULRUHV�� FRPR� HUDQ� ORV� VHFWRUHV� GH� OD� DJULFXOWXUD� \� OD� SHVFD��
VHJXLUiQ� HQ� HVWH� SULPHU� WHUFLR� GHO� VLJOR� ;;� XQ� SURFHVR� GHFUHFLHQWH�
LPSDUDEOH�� HQ� FRPSDUDFLyQ� D� HVWH� QXHYR� VHFWRU� LQGXVWULDO� TXH� VH� HVWDED�
GHVDUUROODQGR�FRQ�JUDQ�FHOHULGDG��
��
3DUD�KDFHUQRV�XQD�LGHD�GHO�SURFHVR�GH�FDPELR�TXH�VH�HVWDED�GHVDUUROODQGR�
HQ�%DGDORQD�DFXGLUp�D�XQD�VHULH�GH�YDULDEOHV�TXH�QRV�SHUPLWHQ�GLEXMDU�XQ�
PDSD� HFRQyPLFR� \� GHPRJUiILFR� VXVWDQFLDOPHQWH� GLVWLQWR� DO� H[LVWHQWH�
DQWHULRUPHQWH��
�
(Q�SULPHU�OXJDU�DTXHO�TXH�DIHFWD�D�OD�HYROXFLyQ�GHPRJUiILFD�QRV�LQGLFD�HO��
DXPHQWR�SURJUHVLYR�GH�OD�SREODFLyQ�GXUDQWH�ODV�SULPHUDV�GpFDGDV�GHO�VLJOR�
;;��6L�D�SULQFLSLRV�GHO�VLJOR�;;�HQ�%DGDORQD�UHVLGtDQ��������KDELWDQWHV��
HQ� ����� VX� SREODFLyQ� HUD� GH� ������� KDELWDQWHV�� HQ� ����� DOFDQ]DED� ORV�
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������� KDELWDQWHV� \� SRU� ~OWLPR� HQ� ����� VH� OOHJDED� D� OD� FLIUD� GH� �������
KDELWDQWHV��
+DFLHQGR�XQD�OHFWXUD�GH�OD�HYROXFLyQ�GHO�DXPHQWR�GH�OD�SREODFLyQ�UHVDOWD�D�
SULPHUD� YLVWD� HO� PHQRU� FUHFLPLHQWR� GHPRJUiILFR� TXH� VH� GHVDUUROOD� HQ� OD�
SULPHUD�GpFDGD�GHO�VLJOR�;;�\�TXH�UHSUHVHQWD�HO���������HQ�FRQWUDVWH�FRQ�
ORV� DXPHQWRV�PX\� VLJQLILFDWLYRV� TXH� VH� SURGXFHQ� GXUDQWH� ODV� GpFDGDV� GH�
��������������������\�GH����������������������
(Q�FRPSDUDFLyQ�D�RWUDV�SREODFLRQHV�SHULIpULFDV�GH�OD�FLXGDG�GH�%DUFHORQD�
GH� OR� TXH� VHUtD� OD� FRQXUEDFLyQ� EDUFHORQHVD�� HO� GHVDUUROOR� GHPRJUiILFR� GH�
%DGDORQD�WHQGUi�XQD�VHULH�GH�SDUWLFXODULGDGHV�SURSLDV��
�
6X� UDVJR� GLVWLQWLYR� HQ� FXDQWR� D� OD� IRUPD� HQ� TXH� VH� SURGXFH� OD� HYROXFLyQ�
GHPRJUiILFD�HV�TXH�OD�GLQiPLFD�JHQHUDGD�HQ�%DGDORQD�QR�IXH�WDQ�DFHOHUDGD�
FRQ�UHODFLyQ�D�RWUDV�SREODFLRQHV�GHO�HQWRUQR�SHULIpULFR�GH�%DUFHORQD��
6L� WXYLpUDPRV� TXH� H[WUDSRODU� ORV� GDWRV� GH� ODV� GRV� FLXGDGHV�WLSR� TXH�
H[LVWLUiQ� HQ� HO� DxR� ����� DOUHGHGRU� GH� %DUFHORQD�� FRPR� VRQ� %DGDORQD� \�
+RVSLWDOHW� GH� /OREUHJDW�� QRV� HQFRQWUDPRV� SXHV� FRQ� GRV� ULWPRV� GH�
FUHFLPLHQWR� GHPRJUiILFR� VXVWDQFLDOPHQWH� GLIHUHQWHV� HQ� VX� LQWHQVLGDG� \�
GHVDUUROOR��
�
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�
)XHQWH�� &DUOHV� 6DQWDFDQD�� /D� FRQILJXUDFLy� GHOV� PXQLFLSLV� SHULIHULFV�� O�LPSDFWH� FXOWXUDO� L�
VRFLRSROLWLF� �SDJ�� ���� ±� �/LEUR��9LGD� REUHUD� HQ� OD� %DUFHORQD� GH� HQWUHJXHUUDV� �� (G�� -RVp� /XLV�
2\yQ��&&&%�±�����������
/D��FRLQFLGHQFLD�HQ�HO�DXPHQWR�GH�OD�HYROXFLyQ�GHPRJUiILFD�YHQGUtD�GDGR�
SRU�HO� ³IDFWRU� LQPLJUDFLyQ´�FRPR�KHFKR�FDXVDO�� DVt� FRPR�HO�DVHQWDPLHQWR�
GH� XQD� SREODFLyQ� REUHUD� TXH� PDUFDUi� ODV� GLQiPLFDV� VRFLDOHV� \� SROtWLFDV�
ORFDOHV�GXUDQWH�HVWH�SHULRGR��
/D� GLIHUHQFLD� HVWDUtD� HQ� OD� LQWHQVLGDG� GHO� FLFOR� PLJUDWRULR� RFXUULGR�� PiV�
SDXVDGR�HQ�HO�FDVR�GH�%DGDORQD��GH�PD\RU�LPSDFWR�HQ�HO�FDVR�GH�+RVSLWDOHW�
GH�/OREUHJDW��6DQWD�&RORPD�GH�*UDPDQHW�R�6DQ�$GULiQ�GHO�%HVRV��
������������
(OOR�� HV� SRVLEOH�� TXH� FRQOOHYDUD� WLSRORJtDV� GLIHUHQWHV� GH� HVWUXFWXUDFLyQ� \�
DVHQWDPLHQWR�GH�OD�FODVH�REUHUD�� WDQWR�HQ�VX�FRPSRVLFLyQ�GH�RULJHQ��FRPR�
HQ� ODV� OXFKDV�\�SUREOHPiWLFDV�TXH�VH�SODQWHHQ��DVt�FRPR�HQ� ODV�GLQiPLFDV�
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LGHROyJLFDV� TXH� D� SDUWLU� GH� GLYHUVDV� VLWXDFLRQHV� GH� VRFLDELOLGDG� \�
HQWURQFDPLHQWR�SRSXODU�VH�SXHGDQ�GHVDUUROODU����
(Q�%DGDORQD� HO� SHVR� TXH� HMHUFHUi� OD� LQPLJUDFLyQ� GH� RULJHQ� FDWDOiQ� HQ� HO�
DVFHQVR�GHO�REUHULVPR�GH�FODVH�\�GHO�DQDUFRVLQGLFDOLVPR�VHUi�IXQGDPHQWDO�
HQ�FXDQWR�D�ORV�LQLFLRV��\�GHVDUUROOR�GH�OD�RUJDQL]DFLyQ�REUHUD��
3RVWHULRUPHQWH� \� \D� D� SULQFLSLRV� GH� ����� QRV� HQFRQWUDUHPRV� FRQ� OD�
LQIOXHQFLD�GH�ORV�VHFWRUHV�GH�XQD�³VHJXQGD�ROD´�GH�OD�LQPLJUDFLyQ�REUHUD�HQ�
OD�&17�GH�RUtJHQHV�GLYHUVRV�� VL� ELHQ� WHQGUtDPRV�TXH� DxDGLU� TXH� VX�SDSHO�
IXH�GH�PHQRU�SHVR��FRQ�UHODFLyQ�D�DTXHOORV�TXH�GLHURQ�OD�IXHU]D�LQLFLDO�D�OD�
RUJDQL]DFLyQ�FRQIHGHUDO����
�
(Q�VHJXQGR�OXJDU�\�HQ�OR�TXH�DIHFWD�D�OD�HYROXFLyQ�GHO�VHFWRU�LQGXVWULDO��TXH�
FRPR�KHPRV�LQGLFDGR�HV�HO�FDXVDQWH�SULQFLSDO�GHO�DXPHQWR�GH�OD�SREODFLyQ�
GH� %DGDORQD�� \� SDUD� SRGHU� WHQHU� XQD� YLVLyQ� GH� FRQMXQWR� UHVSHFWR� D� OD�
HYROXFLyQ�DVFHQGHQWH��KDVWD�HO�SHULRGR�TXH�DQDOL]DPRV��FUHR�TXH�HV�EXHQR�
DSRUWDU�XQD�VHULH�GH�GDWRV�VREUH�HO�Q~PHUR�GH�HPSUHVDV�TXH�H[LVWtDQ�HQ�OD�
FLXGDG�GXUDQWH�GLYHUVRV�DxRV�GH�OD�pSRFD�TXH�VH�HVWD�HVWXGLDQGR��
�
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�
)XHQWH���
�[��/D�LQGXVWULD�D�%DGDORQD��'HO������DO�������SDJ�����������
0RQWVHUUDW�&DUUHUDV�L�*DUFLD��&DUUHU�GHO�$UEUHV��0XVHX�GH�%DGDORQD��������
8Q� DQiOLVLV� VLPSOH� GH� HVWRV� GDWRV� QRV� LQGLFD� HO� DXPHQWR� FRQVWDQWH� GHO�
Q~PHUR� GH� LQGXVWULDV� D� OR� ODUJR� GH� ODV� GpFDGDV� DQDOL]DGDV� �FRQ� HVSHFLDO�
LQFLGHQFLD� HQ� OD� GpFDGD� ������������ DVt� FRPR� XQD� GLYHUVLILFDFLyQ�
SURGXFWLYD�GH�ORV�VHFWRUHV�LQGXVWULDOHV�HQ�HO�HQWRUQR�XUEDQR�GH�%DGDORQD��
���
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3RU�~OWLPR�\�SRU�OR�TXH�UHVSHFWD�DO�QXPHUR�GH�REUHURV�TXH�WUDEDMDEDQ�HQ�OD�
LQGXVWULD� GH� %DGDORQD� �KRPEUHV�� PXMHUHV� \� QLxRV�� H[WUDLJR� OD� HVWDGtVWLFD�
TXH�3HUH�*DEULHO�H[SRQH�HQ�VX� WHVLV�GRFWRUDO�³&ODVVH�2EUHUD� L�6LQGLFDWV�D�
&DWDOXQ\D�����������´��8%�%DUFHORQD�±������FRQ�UHODFLyQ�D�ORV�DxRV������
\������\�TXH�QRV�SHUPLWH�YHU�FRPR�YD�DXPHQWDQGR�HO�³SHVR�HVSHFLILFR´�GH�
OD�FODVH�REUHUD�GHQWUR�GH�OD�SREODFLyQ�WRWDO�GH�%DGDORQD��
$O� UHVSHFWR�VH�SHUFLEHQ�GLIHUHQFLDV�HQWUH� OD�FXDQWLILFDFLyQ�D�GHWHUPLQDGRV�
VHFWRUHV�GH�OD�LQGXVWULD�\�HO�QXPHUR�GH�REUHURV�TXH�VH�FRQWDELOL]DQ��
&UHR� DO� UHVSHFWR� TXH� HV� GHVHDEOH� WRPDU� ODV� FLIUDV� TXH� WHQHPRV� FRPR�
LQGLFDGRUHV�GH�WHQGHQFLD��\�QR�FRPR�PDJQLWXGHV�H[DFWDV�����������������
�
�����������������������������������������������������������������������������������������������������
�
$/,0(17$&,21�������������������������������������������������������������������������
$57(6�*5$),&$6����������������������������������������������������������������������
%$5%(526���������������������������������������������������
&$03(6,126���������������������������������������������������������������������������
&216758&&,Ï1������������������������������������������������������������������������
3DOHWDV�������������������������������������������������������������
0DQREUDV��������������������������������������������������������
3LQWRUHV������������������������������������������������������������
&HUDPLVWDV�������������������������������������������������������
&25'(/(526�����������������������������������������������
&$53,17(526��������������������������������������������������������������������������
6(55$'25(6�0(&$1,&26�����������������������
0(7$/85*,&26����������������������������������������������������������������������
3,(/��&8(526������������������������������������������������������������������������������
7(;7,/�������������������������������������������������������������������������������������
75$163257(6���������������������������������������������������������������������������
2),&,26�9$5,26������������������������������������������
9,'5,(526�������������������������������������������������������������������������������
�
�
32%/$&,Ï1�2%5(5$�727$/������������������������������������������������
32%/$&,Ï1��%$'$/21$��������������������������������������������������
��������������������������������������������������������������
'H�OD�HVWDGtVWLFD�UHIOHMDGD�SRGHPRV�OOHJDU�D�XQD�FRQFOXVLyQ�DSUR[LPDGD�GH�
TXH�HO�IHQyPHQR�LQPLJUDWRULR�UHSHUFXWLy�GLUHFWDPHQWH�HQ�HO�DXPHQWR�GH�OD�
SREODFLyQ�REUHUD�ORFDO�HMHUFLHQGR�XQ�³SHVR�WRWDO�GHPRJUiILFR´�GH�DOUHGHGRU�
GH�XQ�����D�SULQFLSLRV�GH��������LQFUHPHQWiQGRVH�HVWp�HQ�XQ�SRUFHQWDMH�GHO�
���FRQ�UHODFLyQ�D�OD�FLIUD�GHO�DxR�������
(O� DXPHQWR� GH� OD� SREODFLyQ� REUHUD� HV� HVSHFWDFXODU�� GH� XQ� WRWDO� GH�
WUDEDMDGRUHV�GH�������HQ������SDVDPRV�D�XQ�Q~PHUR�GH�������WUDEDMDGRUHV�
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HQ� ����� OR� TXH� UHSUHVHQWD� XQ� LQFUHPHQWR� GH� DOUHGHGRU� GH� XQ� ���� HQ� OD�
FXDQWLILFDFLyQ�GH�REUHURV�GXUDQWH�OD�GpFDGD������������
��3DUD�DFDEDU�VHxDODUtD�TXH�VHJ~Q��ORV�SDUiPHWURV�TXH�3HUH�*DEULHO�DQDOL]D�HQ�
VX�HVWXGLR�VREUH�OD�FODVH�REUHUD�HQ�&DWDOXxD�GHVGH������D�������%DGDORQD�
VH� VLWXDUtD� HQ� OD� EDQGD� DOWD� HQ� FXDQWR� DO� SHVR� GH� OD� SREODFLyQ� REUHUD� FRQ�
UHODFLyQ� D� OD� SREODFLyQ� WRWDO� GH� ODV� FLXGDGHV� GH� &DWDOXxD� GXUDQWH� HVWH�
SHULRGR��
�
�
(/� 352&(62� '(� &21)250$&,Ï1� '(/� 6,1',&$/,602�
5(92/8&,21$5,2�(1�%$'$/21$��
�
'HQWUR� GHO� ODUJR� SURFHVR� KLVWyULFR� GH� FRQILJXUDFLyQ� GH� XQD� FODVH� REUHUD�
FDWDODQD�� FRQ� RUJDQL]DFLRQHV� VRFLHWDULDV� GH� GLYHUVRV� FRQWHQLGRV�
RUJDQL]DWLYRV�\�R�LGHROyJLFRV��%DGDORQD�VHUi�XQD�GH�ODV�FLXGDGHV�HQ�ODV�TXH�
GLFKR�SURFHVR�SRGUtD�VHU�PiV�ULFR�HQ�PDWLFHV��
$� OR� ODUJR�GH�HVWH�GHYHQLU�REUHUR�TXH�VH� LQLFLD�D�PHGLDGRV�GHO� VLJOR�;,;�
QRV�HQFRQWUDPRV�GHVGH�XQ�DVRFLDFLRQLVPR�REUHUR�GH�FRUWH�UHIRUPLVWD��TXH�
HVWDUtD�HQFDEH]DGR�SRU�³/DV�7UHV�&ODVHV�GH�9DSRU´�TXH�DJUXSDUtD�GXUDQWH�
XQ�WLHPSR�D�EXHQD�SDUWH�GHO�PRYLPLHQWR�REUHUR�WH[WLO�GH�iPELWR�EDUFHORQpV�
\�FDWDOiQ�GHO�XOWLPR� WHUFLR�GHO�VLJOR�;,;�\�SULQFLSLRV�GHO�VLJOR�;;��KDVWD�
VRFLHGDGHV� GH� WLSR� FRUSRUDWLYR� \� FRQIHVLRQDO� �ODV� GHQRPLQDGDV�
+HUPDQGDGHV� GH� 2ILFLRV��� SRFR� HVWXGLDGR� KDVWD� HO� PRPHQWR�� SHUR� TXH�
UHSUHVHQWDUtDQ�IRUPDV�GH�VRFLHWDULVPR�ILOR�JUHPLDOHV��
$� VX�YH]� WDPELpQ�H[LVWLUi�GXUDQWH�EDVWDQWH� WLHPSR�XQD� LQWHUUHODFLyQ�HQWUH�
XQ�UHSXEOLFDQLVPR�ORFDO��TXH�HVWDUi�UHODFLRQDGR�FRQ�HO�UHSXEOLFDQLVPR�TXH�
SRU� DTXHOOD� pSRFD� OLGHUDED�/HUURX[��\�XQ�PRYLPLHQWR�REUHUR�TXH� VLQ�XQD�
GHILQLFLyQ� FODUD� HQ� WpUPLQRV� LGHROyJLFRV�\�R� HVWUDWpJLFRV� VH�GHFDQWDUi�SRU�
DOJXQDV�LGHDV�IXHU]D�TXH�VH�DGVFULEHQ�DO�UHSXEOLFDQLVPR�UDGLFDO��LQWHQWDQGR�
PDQWHQHU�XQD�DXWRQRPtD�REUHUD�GH�GLItFLO�FRQMXQFLyQ�����
��
'HQWUR� GH� OR� TXH� VHUtD� OD� HYROXFLyQ� GH� XQ� ³REUHULVPR� UHYROXFLRQDULR� GH�
RULHQWDFLyQ� OLEHUWDULD´� HQ� %DGDORQD� FRQRFHPRV� OD� SHUWHQHQFLD� GH� DOJXQDV�
VRFLHGDGHV� REUHUDV� D� OD� )HGHUDFLyQ� 5HJLRQDO� (VSDxROD� ������������ \�
WDPELpQ� D� OD� )HGHUDFLyQ� GH� 7UDEDMDGRUHV� GH� OD� 5HJLyQ� (VSDxROD� ������
�������
7HQHPRV� UHIHUHQFLD� GH� OD� HGLFLyQ� HQ� %DGDORQD� GHO� SRUWDYR]� GH� ORV�
WUDEDMDGRUHV� GH� OD� PDGHUD� D� QLYHO� GHO� HVWDGR� HVSDxRO�� GHQRPLQDGR� ³/D�
&XxD´� ������������� HO� FXDO� VH� HGLWDUi� GXUDQWH� XQ� ODUJR� FLFOR� HQ� QXHVWUD�
FLXGDG��
�
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$� VX� YH]� VH� FRQRFH�� GHQWUR� GHO� SURFHVR� GH� DSHUWXUDV� GH� ³(VFXHODV�
5DFLRQDOLVWDV´� LQLFLDGR� SRU� )HUUHU� L�*XDUGLD� HQ�&DWDOXxD� D� SULQFLSLRV� GHO�
VLJOR�;;�� OD�DSHUWXUD�GH�XQD�(VFXHOD�5DFLRQDOLVWD�HQ�%DGDORQD� �HQ�HO�DxR�
������HGLWDQGR�XQD�UHYLVWD�TXH�VH�GHQRPLQDUtD�³/X[´��
'LFKD� HVFXHOD� HVWXYR� VXEYHQFLRQDGD� SRU� QXHYH� VRFLHGDGHV� REUHUDV� \�
UHSXEOLFDQDV�GH�OD�ORFDOLGDG��DGTXLULHQGR�XQ�QLYHO�GH�DFHSWDFLyQ�VXILFLHQWH�
SDUD�VX�IXQFLRQDPLHQWR�UHJXODU�FRQ�����VRFLRV�\�XQ�DOXPQDGR�GH����QLxDV�
\�����QLxRV��
6LQ� HPEDUJR� WDQWR� GHVGH� ORV� VHFWRUHV� UHOLJLRVRV� FRPR� GHVGH� ORV� SRGHUHV�
EXUJXHVHV� ORFDOHV� VH� KL]R� WRGR� OR� SRVLEOH� SDUD� REVWDFXOL]DU� VX�
IXQFLRQDPLHQWR�UHJXODU��WHQLHQGR�TXH�VXVSHQGHU�VXV�DFWLYLGDGHV�DO�ILQDOL]DU�
HO�DxR���������
(Q�OR�TXH�KDFH�UHIHUHQFLD�DO�GHVDUUROOR�GH�RUJDQLVPRV�REUHURV�GH�SULQFLSLRV�
GH�VLJOR�FRQRFHPRV��VHJ~Q�ORV�GDWRV�TXH�QRV�KD�IDFLOLWDGR�;DYLHU�&XDGUDW��
TXH�IXH�HQ�%DGDORQD�GRQGH�VH�UHDOL]R�OD�DVDPEOHD�GH�³6ROLGDULGDG�2EUHUD´�
SDUD�FRQYHUWLUVH�GLFKD� VRFLHGDG�HQ�XQ�³RUJDQLVPR�SURYLQFLDO´�HQ� OD� IHFKD�
GHO� ��� GH�0DU]R� GH� ����� \� TXH� HQ� HOOD� HVWDEDQ� UHSUHVHQWDGDV� VRFLHGDGHV�
REUHUDV�GH�OD�ORFDOLGDG��DVt�FRPR�GHO�HQWRUQR�SURYLQFLDO�EDUFHORQpV��
3RVWHULRUPHQWH� ODV� VRFLHGDGHV� REUHUDV� GH� %DGDORQD� HVWXYLHURQ�
UHSUHVHQWDGDV� SRU� �� DJUXSDFLRQHV� HQ� HO� ³&RQJUHVR� 2EUHUR� 1DFLRQDO´� GH�
�����FRQYRFDGR�SRU�OD�³&RQIHGHUDFLyQ�5HJLRQDO�GH�6ROLGDULGDG�2EUHUD´�\�
TXH�VHUtD�HO�HPEULyQ�GH�OD�IXWXUD�FRQVWLWXFLyQ�GH�OD�&17��
;DYLHU� &XDGUDW� QRV� LQGLFD� HQ� VX� OLEUR� TXH� WDQWR� HQ� %DGDORQD�� FRPR� HQ�
9LODQRYD�\�0DQUHVD� OD�RUJDQL]DFLyQ�REUHUD�GXUDQWH� OD�pSRFD�HQ� OD�TXH�VH�
GHVDUUROOD�GLFKR�&RQJUHVR�HVWDED�³PX\�TXHEUDQWDGD´��
6LJXLHQGR��FRQ�HVWH�SHULSOR�RUJDQL]DWLYR�QRV�HQFRQWUDPRV�TXH�HQ�HO�SULPHU�
&RQJUHVR�GH�OD�&17�HQ������DVLVWHQ�UHSUHVHQWDQWHV�GH���VRFLHGDGHV�REUHUDV�
TXH�UHSUHVHQWDQ�D�����DGKHUHQWHV��
&RPR�VH�SXHGH�YHU�HO�SHVR�QXPpULFR�GH�OD�QDFLHQWH�&17�HQ�%DGDORQD�HUD�
GH� SRFD� LPSRUWDQFLD� FRPSDUDGR� FRQ� HO� Q~PHUR� GH� WUDEDMDGRUHV� TXH�
ODERUDEDQ�HQ�OD�FLXGDG���
�
8QD� GH� ODV� FDXVDV� DSXQWDGDV� DOUHGHGRU� GH� HVWD� � EDMD� DILOLDFLyQ� HV� OD� TXH�
LQFLGH� HQ� DVHYHUDU� TXH� HO� VRFLHWDULVPR� REUHUR� GH� UDt]� DQDUTXLVWD� QR� IXH�
PD\RULWDULR� HQ� HO� SURFHVR�GH�RUJDQL]DFLyQ�\�GHVDUUROOR�GH� OD� FODVH�REUHUD�
EDGDORQHVD�GHVGH�HO�XOWLPR�WHUFLR�GHO�VLJOR�;,;�KDVWD�ORV�LQLFLRV�GH�������
6HJ~Q�3HUH�*DEULHO��HO�SURFHVR�GH�SHUGLGD�GH�LQIOXHQFLD�GH�OD�LQLFLDO�&17�
HQ�%DGDORQD�IXH�FDXVDGD�SRU�ODV�VLJXLHQWHV�UD]RQHV��
�
³0pV�TXH�HQ�DOWUHV� OORFV��HO�SURFqV�GH�GHILQLFLy�DQDUTXLVWD�GH� OD�SULPHUD�
&17� SURYRFj� O�DSDUWDPHQW� GH� OD� PDWHL[D�� 6HJRQV� WRWV� HOV� LQGLFLV�� OD�
LQFLGHQFLD�HQWUH�HOV�REUHUV�GHO�UHSXEOLFDQLVPH�UDGLFDO�IRX�D�%DGDORQD�PROW�
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IRUWD�� 7DPEp�� HO� SHV� GHO� VRFLHWDULVPH� FRUSRUDWLX� L� QHXWUH� GH� /HV� 7UHV�
&ODVVHV�GH�9DSRU���´��
�
�3HUH�*DEULHO��&ODVVH�2EUHUD�L�6LQGLFDWV������������3DJ�������
������
�
(Q� HO� FDVR� GH� %DGDORQD�� \� GHVSXpV� GHO� GpELO� LQLFLR� GH� OD� &17� HQ� VXV�
RUtJHQHV� FRPR� RUJDQL]DFLyQ�� HO� GHVDUUROOR� GH� XQ� VLQGLFDOLVPR� GH�
DGVFULSFLyQ�OLEHUWDULD�WXYR�OXJDU�D�WHQRU�GH�XQ�SURFHVR�FRPSOHMR�\�GLQiPLFR�
HQ�HO�TXH�VH�LQWHUUHODFLRQDQ�GHVGH�UHDOLGDGHV�ORFDOHV�GH�ODV�RUJDQL]DFLRQHV�
REUHUDV� �FRQIOLFWLYLGDG� REUHUD� ORFDO�� FRPSHWHQFLD� VLQGLFDO�� HWF��� KDVWD�
HVWUDWHJLDV� JHQHUDOHV� GH� ODV� IHGHUDFLRQHV� GH� RILFLR� TXH� VH� YDQ� DVHQWDQGR�
DOUHGHGRU�GH� OD�&57�\�TXH� WLHQHQ�VX�SXQWR�FXOPLQDQWH�HQ�HO�&RQJUHVR�GH�
6DQWV�GH�������
(V�LPSRUWDQWH�D�VX�YH]�GHVWDFDU�HO�SDSHO�GH�³WUDQVPLVRU�GH�FRQFLHQFLD´�GH�
HVWH� SULPHU� ³VRFLHWDULVPR´� GH� UDt]� LQWHUQDFLRQDOLVWD� \� iFUDWD� � TXH� VL� ELHQ�
PLQRULWDULR�QXQFD�KDEtD�GHMDGR�GH�HVWDU�SUHVHQWH�FRPR�HOHPHQWR�UHIHUHQFLDO�
HQ�FRQWUDSRVLFLyQ�D�RWURV�PRGHORV�GH�³VRFLHWDULVPR´�GH�FRUWH�UHIRUPLVWD�R�
JUHPLDOLVWD���
�
/D�SURSXHVWD�GH�FUHDFLyQ�GH�OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�HQ�
MXOLR� GH� ������ VH� GHVDUUROOD� D� SHWLFLyQ� GH� OD� 6RFLHGDG� GH� 9LGULHURV� GH�
%DGDORQD� \� QRV� LQGLFD� XQ� SULPHU� PRPHQWR� GH� DJUHJDFLyQ� GH� HVWH�
VLQGLFDOLVPR� GH� FODVH� ORFDO� TXH� WLHQH� YROXQWDG� GH� DJUXSDUVH� \� GH� JHQHUDU�
GLQiPLFD�VROLGDULD�\�SURSDJDQGtVWLFD�HQ�OD�FLXGDG��
6H�GHVFDUWD�XQD�DGVFULSFLyQ�LGHROyJLFD�GH�PD\RU�FRQWHQLGR�HQ�DUDV�GH�XQD�
DJUHJDFLyQ�ORFDO�GH�ODV�VRFLHGDGHV�REUHUDV�FRQ�HO�REMHWLYR�\D�H[SUHVDGR�GH�
SRWHQFLDU�OD�VROLGDULGDG�REUHUD�ORFDO��
�
'H� ORV� HVWDWXWRV� GH� FRQVWLWXFLyQ� GH� OD� )HGHUDFLyQ�� VH� SXHGHQ� H[WUDHU� XQD�
VHULH� GH� FDUDFWHUtVWLFDV� GH� tQGROH� PX\� JHQHUDO� TXH� QRV� LQGLFDQ� ORV�
HOHPHQWRV�FRQVWLWXWLYRV��\�GH�³DJUXSDFLyQ´�HQ�ORV�LQLFLRV�GH�OD�)HGHUDFLyQ�
/RFDO��
�
'HFtDQ�DVt�ORV�HVWDWXWRV�LQLFLDOHV�GH�OD�)HGHUDFLyQ���
�
$UWLFXOR�����&RQ�HO�WLWXOR�GH�³)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�GH�
%DGDORQD´�� TXH� WHQGUi� VX� GRPLFLOLR� VRFLDO� HQ� OD� FDOOH� GH� 6DQ� 0LJXHO��
QXPHUR����SLVR�����R�HQ�GRQGH�ODV�FLUFXQVWDQFLDV�GHWHUPLQHQ��VH�FUHD�XQD�
)HGHUDFLyQ�2EUHUD� GH� DUWHV� \� RILFLRV�� OD� FXDO� VHUi� LQWHJUDGD�~QLFDPHQWH�
SRU�ODV�6RFLHGDGHV�QHWDPHQWH�REUHUDV�GH�OD�/RFDOLGDG��
�
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$UWLFXOR������/D�PLVLyQ�TXH�HQ�OD�)HGHUDFLyQ�HVWDUi�HQFRPHQGDGD��VHUi�OD�
GH� GLYXOJDFLyQ� \� SURSDJDQGD� GH� ORV� SULQFLSLRV� GH� DVRFLDFLyQ�� FRPR�
WDPELpQ� HVWDEOHFHUi� UHODFLRQHV� IUDWHUQDOHV� \� GH� VROLGDULGDG�� VL� ODV�
FLUFXQVWDQFLDV� VRQ� IDYRUDEOHV� SDUD� HOOR� FRQ� WRGRV� ORV� 6LQGLFDWRV� \�
RUJDQLVPRV�IHGHUDWLYRV�\�FRQIHGHUDWLYRV�GH�(VSDxD�\�GHO�H[WUDQMHUR�
�
$UWLFXOR�����/D�)HGHUDFLyQ� WHQGUi� FRPR� IXQFLyQ�SULPRUGLDO�� VLHPSUH�TXH�
VXV�PHGLRV�HFRQyPLFRV�OH�SHUPLWDQ��OD�GH�RUJDQL]DU�DFWRV�GH�SURSDJDQGD�
VRFLHWDULD�� DOHMDQGR� D� HVWD�� HQ� DEVROXWR�� GH� WRGD� WHQGHQFLD� SROtWLFD� \�
UHOLJLRVD��
�
$UWLFXOR� ���� $VLPLVPR�� OD� )HGHUDFLyQ� SURFXUDUi�� SRU� WRGRV� ORV� PHGLRV�
OHJDOHV�TXH�HVWpQ�D�VX�DOFDQFH��IXQGDU�XQ�SHULyGLFR�TXH�VHUi�yUJDQR�GH�OD�
PLVPD�\�SRUWDYR]�GH�ODV�6RFLHGDGHV�IHGHUDGDV��HQ�HO�FXDO�SRGUiQ�H[SRQHU�
VXV�DVSLUDFLRQHV�WRGRV�ORV�WUDEDMDGRUHV��VLHQGR�FRQGLFLyQ�LQGLVSHQVDEOH�OD�
GH�UHPLWLUVH�D�OD�SURSDJDQGD�REUHUD��DXQTXH�GHVGH�VXV�GLYHUVRV�SXQWRV�GH�
YLVWD�\�VLQ�SHUVRQDOL]DU��VLQ�WHQHU�HQ�FXHQWD�ODV�LGHDV�VRFLDOHV��SROtWLFDV�\�
UHOLJLRVDV�GH�ORV�DUWLFXOLVWDV��
�
$UWLFXOR� ���� (QWHQGLHQGR� TXH� XQD� GH� ODV� FXHVWLRQHV� SUHYLDV� SDUD� OD�
HPDQFLSDFLyQ� GH� OD� FODVH� REUHUD� HV� HO� SUREOHPD� FXOWXUDO�� OD� )HGHUDFLyQ�
SURFXUDUD�FUHDU�XQD�%LEOLRWHFD��GRQGH�ORV� WUDEDMDGRUHV�SXHGDQ�HOHYDU�VX�
QLYHO�PRUDO�H�LQWHOHFWXDO�\�IRPHQWDUi�\�FRDG\XYDUD�D�OD�FUHDFLyQ�GH�XQD�R�
YDULDV�HVFXHODV�GH�HQVHxDQ]D�UDFLRQDOLVWD��VLHPSUH�TXH�ODV�FLUFXQVWDQFLDV�
OR�SHUPLWDQ�
�
�/D�&ROPHQD�2EUHUD�Q������3DJ��������
�
5HVXPLHQGR�D�JUDQGHV�UDVJRV��VX�FRQWHQLGR�JHQHUDO��VH�SHUFLEH�OD�QHFHVLGDG�
GH� XQD� FRRUGLQDFLyQ� \� VROLGDULGDG� REUHUD� ORFDO�� MXQWR� D� XQD� YROXQWDG� GH�
DVRFLDFLyQ� REUHUD� FRQ� RWUDV� IHGHUDFLRQHV� GHO� SDtV� \�R� GHO� H[WUDQMHUR��
FUHDFLyQ�GH�XQ�yUJDQR�GH�SUHQVD�REUHUR�ORFDO�VLQ�DGVFULSFLRQHV�SDUWLGLVWDV�
\�R� LGHROyJLFDV� TXH� VLUYLHUD� GH� WUDQVPLVRU� GH� SURSDJDQGD� � �³/D�&ROPHQD�
2EUHUD´�� \� XQD� UHLYLQGLFDFLyQ� GH� OD� HPDQFLSDFLyQ� GH� OD� FODVH� REUHUD� D�
WUDYpV�GH�OD�FXOWXUD�LQWHQWDQGR�ILQDQFLDU�\�H[SDQGLU�OD�FUHDFLyQ�GH�HVFXHODV�
UDFLRQDOLVWDV��
���
(V�GH�GHVWDFDU�GXUDQWH�HVWH�SURFHVR�LQLFLDO�HO�SDSHO�GH�PRWRU�TXH�GHVDUUROOR�
OD� 6RFLHGDG� 2EUHUD� GH� 9LGULHURV� GH� %DGDORQD� HQ� HO� HVIXHU]R� GH� DXQDU� \�
FRRUGLQDU�YROXQWDGHV��WDQWR�ORFDOHV�FRPR�GH�PD\RU�DPSOLWXG��'HVGH������\�
D� WUDYpV� GH� GLFKD� 6RFLHGDG�� %DGDORQD� VHUi� OD� VHGH� GH� OD� )HGHUDFLyQ�
(VSDxROD�GH�9LGULHURV�\�&ULVWDOHURV�� OR�TXH� UHSHUFXWLUi� IDYRUDEOHPHQWH�HQ�
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XQD�UHODFLyQ�GH�FRQRFLPLHQWR�\�IOXLGH]�FRQ�HO�HQWRUQR�VLQGLFDO�FDWDOiQ�\�GHO�
HVWDGR�HVSDxRO��
$� VX� YH]� HGLWDUiQ�� GHVGH� %DGDORQD�� HO� SHULyGLFR� ³(O� 9LGULR´� yUJDQR� GH�
SUHQVD� GH� OD� )HGHUDFLyQ� (VSDxROD� GH� 9LGULHURV� \� &ULVWDOHURV� GHVGH� �����
KDVWD�������
-XQWR� D�PXFKRV�PLOLWDQWHV�TXH�GHVDUUROODURQ�XQD� ODERU� LPSRUWDQWH�HQ�HVWH�
SHULRGR� GH� FUHFLPLHQWR� VLQGLFDO�� HV� GH� MXVWLFLD� UHVDOWDU� HO� SDSHO� TXH� -RDQ�
3HLUy�MXJy�HQ�HVWH�SURFHVR�GH�DXQDU�HVIXHU]RV�VRFLHWDULRV��
(VWXYR�HQ�ORV� LQLFLRV�\�IXH�XQR�GH�ORV� LPSXOVRUHV�GH�OD�FRQVWLWXFLyQ�GH�OD�
)HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV� 2EUHUDV� GH� %DGDORQD�� VLHQGR� 6HFUHWDULR�
*HQHUDO�GH�OD�PLVPD�GHVGH�MXOLR�GH������KDVWD�DJRVWR�GH�������
$� VX� YH]� GHVDUUROOR� HO� SDSHO� GH� GLUHFWRU� GHO� yUJDQR� REUHUR� ORFDO� ³/D�
&ROPHQD�2EUHUD´�GHVGH������\�WDPELpQ�GHO�yUJDQR�GH�SUHQVD�³(O�9LGULR´�
SRUWDYR]� GH� OD� )HGHUDFLyQ� (VSDxROD� GH� 9LGULHURV� \� &ULVWDOHURV� D� QLYHO�
HVWDWDO�������
(V�GHQWUR�GHO�PRYLPLHQWR�REUHUR�GH�%DGDORQD�GRQGH�-RDQ�3HLUy�LQLFLDUi�VX�
ODERU�GH�DFWLYLVWD�\�SURSDJDQGLVWD�VLQGLFDO�D�WUDYpV�GH�OD�)HGHUDFLyQ�/RFDO�\�
SRVWHULRUPHQWH� GH� OD� &17�� VLHQGR� XQR� GH� ORV�PLOLWDQWHV� TXH�PD\RU� SHVR�
WXYR�HQ�HVWH�REUHULVPR�FDWDOiQ�OLEHUWDULR�QR�HVSHFtILFDPHQWH�EDUFHORQpV�TXH�
VH� GHVDUUROOy� GHVSXpV� GHO� &RQJUHVR� GH� 6DQWV� GH� ����� GH� OD� &57� \� TXH�
OOHJDUi��KDVWD�HO�ILQDO�GH�OD�*XHUUD�&LYLO��
�
'XUDQWH� HVWD� IDVH� LQLFLDO� GH� OD� )HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV� 2EUHUDV�
������������ VH� DFWLYDUDQ� \� H[WHQGHUiQ� ODV� UHGHV� GH� FRPXQLFDFLyQ� LQWHU�
VRFLHWDULDV�� VLHQGR� HO� yUJDQR� GH� SUHQVD� GH� OD� )HGHUDFLyQ� /RFDO� ³/D�
&ROPHQD�2EUHUD´��XQD�GH�ODV�KHUUDPLHQWDV�GH�SURSDJDQGD�\�VROLGDULGDG�TXH�
PiV�D\XGR�HQ�GLFKD�WDUHD��
(Q� XQD� GLQiPLFD� VRVWHQLGD� GH� FUHFLPLHQWR� JOREDO�� WDQWR� HQ� VX� DVSHFWR�
FXDQWLWDWLYR� FRPR� FXDOLWDWLYR�� HO� PRYLPLHQWR� REUHUR� ORFDO� SODQWHDUi�
GLYHUVDV�UHLYLQGLFDFLRQHV�EDVDGDV�IXQGDPHQWDOPHQWH�HQ�OD�GLVPLQXFLyQ�GHO�
WLHPSR�GH� WUDEDMR� \� HQ� OD� UHLYLQGLFDFLyQ� GH�PHMRUDV� HQ� ODV� FRQGLFLRQHV� \�
YDORUL]DFLyQ�GHO�WUDEDMR�REUHUR���
(Q�HVWi�FRPXQLFDFLyQ�QR�KH�SODQWHDGR�XQ�DQiOLVLV�GHWDOODGR�GHO�SURFHVR�GH�
OXFKDV� OOHYDGDV� D� FDER� GXUDQWH� HVWH� SHULRGR�� VL� ELHQ� FUHR� TXH� ODV�PLVPDV�
IXHURQ�GHWHUPLQDQWHV�SDUD�LU�GHVDUUROODQGR�WDQWR�XQ�HVStULWX�VROLGDULR�REUHUR�
HQ�HO�iPELWR�GH�%DGDORQD��FRPR�XQD�PD\RU�GHWHUPLQDFLyQ�HQ�OD�QHFHVLGDG�
GH� DJUXSDUVH� VLQGLFDOPHQWH� HQ� XQ� PDUFR� GH� PD\RU� DPSOLWXG� TXH� HO�
SURSLDPHQWH�ORFDO��
�
6L� ELHQ� OD�)HGHUDFLyQ�/RFDO� GH�6RFLHGDGHV�2EUHUDV� IXQFLRQD�GXUDQWH� HVWH�
SHULRGR�FRPR�RUJDQL]DFLyQ�QR�YLQFXODGD�RUJiQLFDPHQWH�QL�D�OD�&17�QL�D�OD�
8*7��VL�TXH�PDQWHQtD�XQD�UHODFLyQ�IOXLGD�FRQ�GLFKDV�RUJDQL]DFLRQHV�TXH�VH�
H[SUHVR�HQ�GLYHUVRV�DFWRV�FRQMXQWRV�TXH�VH�GHVDUUROODURQ�HQ�%DGDORQD�FRQ�
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UHODFLyQ� D� GLQiPLFDV� JOREDOHV� GH� OXFKD� GHO� PRYLPLHQWR� REUHUR� FDWDOiQ� \�
HVSDxRO��
�
'XUDQWH�HVWD�IDVH�LQLFLDO��VH�SXHGH�DILUPDU�TXH�OD�DVSLUDFLyQ�R�³LGHDO´�TXH�
GHVDUUROOD� OD� )HGHUDFLyQ� /RFDO� VHUtD� HO� GH� XQD� ~QLFD� RUJDQL]DFLyQ� REUHUD�
TXH� DJUXSDUD� D� WRGRV� ORV� WUDEDMDGRUHV� GHO� SDtV� \� TXH� WXYLHUD� XQ� SHUILO� GH�
DXWRQRPtD�FRQ�UHODFLyQ�D�ORV�JUXSRV�SROtWLFRV�\�R�LGHROyJLFRV�TXH�H[LVWtDQ�
GHQWUR�GHO�PRYLPLHQWR�REUHUR��
(VWH� ³REUHULVPR´� � WHQGUtD�� HQ� JHQHUDO�� � XQ� SHUILO� ³HPDQFLSDGRU´� \�
³DQWLFDSLWDOLVWD´�TXH�OH�XQtD�FRQ�PD\RU�FODULGDG�D�ODV�WHVLV�GHO�VLQGLFDOLVPR�
UHYROXFLRQDULR� GH� OD� &17�� TXH� QR� D� XQ� VLQGLFDOLVPR� PHGLDWL]DGR� SRU� OD�
SUHSRQGHUDQFLD�GHO�FR\XQWXUDOLVPR�SROtWLFR�\�R�HOHFWRUDO��FRPR�SRGUtD�VHU�
HO� FDVR�GH� OD�8*7�� SRU� VX� UHODFLyQ� FRQ� HO�362(�R� HO� GH�GLYHUVRV�JUXSRV�
UHSXEOLFDQRV�SRU�VX�LQHILFDFLD�SUDFWLFD��
$Vt�SRGHPRV�HQFRQWUDU�GHQWUR�GHO�yUJDQR�GH� OD�)HGHUDFLyQ��³/D�&ROPHQD�
2EUHUD´�� PD\RU� FDQWLGDG� GH� HVFULWRV� \� PDQLILHVWRV� GH� SURSDJDQGLVWDV�
OLEHUWDULRV�TXH�QR�GH�RWURV�TXH�SURYHQJDQ�GHO�FDPSR�VRFLDOLVWD��$�VX�YH]��VH�
KDUi�SURSDJDQGD�GLYXOJDGRUD�GH� ³6ROLGDULGDG�2EUHUD´�� yUJDQR�GH� OD�&57�
GH�&DWDOXxD��FRPR�yUJDQR�GH�GLIXVLyQ�GH�ODV�OXFKDV�REUHUDV��
(V� SXHV� XQD� DXWRQRPtD� REUHUD� ORFDO� TXH� VH� LUi� HVFRUDQGR� KDFLD� OD�
RUJDQL]DFLyQ�FRQIHGHUDO�GHQWUR�GH�XQ�SURFHVR�GH�DJUHJDFLyQ�SURJUHVLYR�TXH�
VH�LUD�GDQGR�HQ�HO�FRQMXQWR�GHO�REUHULVPR�FDWDOiQ��XQD�YH]�TXH�OD�&17�YD\D�
DGTXLULHQGR� HO� FDUiFWHU� GH� RUJDQL]DFLyQ� DVHQWDGD� \� VXSHUH� DOJXQDV�
GHILFLHQFLDV�RUJDQL]DWLYDV�DQWHULRUHV���
��
6HJ~Q� OD� YDORUDFLyQ� GH� -RVHS� 7HUPHV� KDFH� VREUH� HVWD� pSRFD� QRV�
HQFRQWUDPRV� DQWH� XQ� IHQyPHQR� VRFLDO� QXHYR� \�PDVLYR� TXH� FRQWLHQH� XQD�
JUDQ�SRWHQFLD�PRYLOL]DGRUD�VLQGLFDO��
���
³(V� XQ� FUHL[HPHQW� HVSHFWDFXODU�� LQHGLW�� LQFUHtEOH�� VL� DQDOLW]HP� OD� IRUoD�
QXPpULFD�GHO�VLQGLFDOLVPH�FDWDOD�DO�OODUJ�GHO�VHJOH�;,;�L�FRPHQoDPHQWV�GHO�
;;�� TXH�PDL� QR� VXSHUDYD� OD� [LIUD� G�DOJXQD� GHVHQD� GH�PLOHUV� G�DILOLDWV� �L�
DPHV� IUDJPHQWDGD� HQ� VRFLHWDWV� G�RILFL� PDODPHQW�� R� QXO�ODPHQW��
FHQWUDOLW]DGHV��� PHQWUH� OD� &17� HV� SUHWHQLD� RUJDQLW]DGRUD� L� GLUHFWRUD�
G�DTXHVWD�PDVVD�REUHUD��HQTXDGUDGD�VRWD�QRYHV�IRUPHV�G�DFFLR�PpV�GXUHV�
L�UDGLFDOV��EDVDGHV�HQ�O�DQDUFR�VLQGLFDOLVPH�L�O�DFFLR�GLUHFWD����´�
�
�-RVHS�7HUPHV�3DJ�����������92/�9,�+LVWRULD�GH�&DWDOXQ\D�(G����±�������
�
�
�
�
�
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(/� 35,0(5� &21*5(62� '(� /$� )('(5$&,21� /2&$/� '(�
62&,('$'(6�2%5(5$6�'(�%$'$/21$���������������
�
(O�,�&RQJUHVR�GH�OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�HQ������HV�HO�
UHVXOWDGR� GH� XQD� VHULH� GH� HVIXHU]RV� HQFDPLQDGRV� D� DJUXSDU� \� GDU� PD\RU�
FRKHUHQFLD�D�ODV�VRFLHGDGHV�REUHUDV�GH�%DGDORQD�HQ�OR�TXH�UHVSHFWD�WDQWR�D�
OD� SUREOHPiWLFD� FRQFUHWD� GH� OD� RUJDQL]DFLyQ� REUHUD� ORFDO�� FRPR� D� VXV�
SRVLFLRQDPLHQWRV�HVWUDWpJLFRV�H�LGHROyJLFRV��
&RPSDUDQGR�ORV�HVWDWXWRV�GH�RULJHQ�GH�OD�)HGHUDFLyQ�HQ�HO�DxR�������PX\�
OD[RV� HQ� FXDQWR� D� VXV� FRRUGHQDGDV� LGHROyJLFDV�� FRQ� ODV� UHVROXFLRQHV�
WRPDGDV� HQ�HVWH�SULPHU�&RQJUHVR�GH������YHUHPRV�HO�SURFHVR�GH�FDPELR�
TXH� VH� KD� SURGXFLGR� KDFLD� OD� GHFDQWDFLyQ� GH� XQ� SUR\HFWR� VLQGLFDO�
FODUDPHQWH�UHYROXFLRQDULR��
/DV�GLYHUVDV�OXFKDV�\�QXPHURVRV�FRQIOLFWRV�ODERUDOHV�KDELGRV�HQ�OD�FLXGDG�
GXUDQWH�HVWRV�WUHV�DxRV�GHVGH�OD�FUHDFLyQ�GH�OD�)HGHUDFLyQ�SURYRFDURQ�XQD�
UDGLFDOL]DFLyQ� GHO� GLVFXUVR� VLQGLFDO�� DVt� FRPR� OD� FDGD� YH]� PD\RU�
LQWHUUHODFLyQ� FRQ� OD� &17� TXH� OOHYDUtDQ� D� OD� )/� GH� 62� GH�%DGDORQD� D� VX�
DGVFULSFLyQ�GHILQLWLYD�D�OD�RUJDQL]DFLyQ�FRQIHGHUDO��
(V�LPSRUWDQWH�GHVWDFDU�GHQWUR�GHO�FDSLWXOR�GH�OXFKDV��SRU�ODV�UHSHUFXVLRQHV�
TXH�WXYR�HQ�HO�iPELWR�GH�OD�SROtWLFD�JHQHUDO��OD�KXHOJD�GH�ORV�WUDEDMDGRUHV�GH�
OD�HPSUHVD�&URV�HQ�DJRVWR�GH������HQ�OD�TXH�PXULHURQ�FXDWUR�WUDEDMDGRUHV�
SRU� GLVSDURV� GH� OD� *XDUGLD� &LYLO� \� TXH� VXSXVR� OD� FRQYRFDWRULD� GH� XQD�
KXHOJD� JHQHUDO� ORFDO� SRU� SDUWH� GH� OD� )HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV�
2EUHUDV���
�
3DUD�VLWXDUQRV�HQ�ORV�DQWHFHGHQWHV�GHO�&RQJUHVR��\D�HQ������VH�DSXQWDED�OD�
LGHD�\�R�SRVLELOLGDG�GH�OD�UHDOL]DFLyQ�GH�XQ�&RQJUHVR�2EUHUR�/RFDO���
6LUYD�GH�HMHPSOR�HVWH�DUWLFXOR�DSDUHFLGR�HQ�³/D�&ROPHQD�2EUHUD´�ILUPDGR�
SRU�XQ�FRODERUDGRU�KDELWXDO�GH�OD�PLVPD��
�
³���� 6HJ~Q� WHQHPRV� HQWHQGLGR�� ODV� VRFLHGDGHV� REUHUDV� TXH� LQWHJUDQ� OD�
)HGHUDFLyQ� GH� HVWD� ORFDOLGDG� HVWiQ� HQ� YtVSHUDV� GH� HQWUDU� SRU� QXHYRV�
GHUURWHURV�SRQLHQGR�HQ�SUDFWLFD�QXHYRV�UXPERV��TXH�D�QR�GXGDU�VHUiQ�GH�
JUDQ�XWLOLGDG�SDUD�HO�SUROHWDULDGR�HQ�JHQHUDO��
3RU� GH� SURQWR� SRGHPRV� DQWLFLSDU� HO� TXH� ODV� VRFLHGDGHV� REUHUDV� GH� HVWD�
ORFDOLGDG�� WLHQHQ�HO�SUR\HFWR�GH�UHXQLUVH��VL�HV�TXH�QR�OR�KDQ�KHFKR�\D�DO�
VDOLU� D� OD� OX]� HO� SUHVHQWH� Q~PHUR�� FRQ� HO� ILQ� GH� GLVFXWLU� OD� QHFHVLGDG� GH�
FRQYRFDU�D�OD�FODVH�WUDEDMDGRUD�D�XQD�HVSHFLH�GH�³&RQJUHVR�/RFDO´�HQ�HO�
FXDO� VH� WHQGUi� TXH� GLVFXWLU� IRU]RVDPHQWH� OD� DFWXDFLyQ� GH� ORV� XQRV� \� ORV�
RWURV��
&ODUR�HVWi�TXH�HVWD�HV�XQD�PLVLyQ�XQ�WDQWR�GLItFLO��HO�WHQHU�TXH�VHxDODU�D�ORV�
TXH�SRU�VX�LQGLIHUHQFLD�FRQWULEX\HQ�D�IRPHQWDU�OD�REUD�GH�ORV�JRELHUQRV�\�
OD�EXUJXHVtD��\�SRGHU�OHYDQWDU�VREUH�ODV�UXLQDV�GH�HVWD�PLVPD�LQGLIHUHQFLD�
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VXLFLGD� XQD� RUJDQL]DFLyQ� SRWHQWH� \� YLULO� TXH� SXHVWD� HQ� UHODFLyQ� \�
FRUUHODFLyQ� DO� XQtVRQR� ODWHQWH� GHO� SUROHWDULDGR� HVSDxRO�� DFWXDOPHQWH� HQ�
OXFKD��SRGDPRV�OOHJDU�FXDQWR�DQWHV�D�OD�PHWD�GH�QXHVWUDV�DVSLUDFLRQHV��
1XHVWURV� UXPERV�� FRQVHFXHQFLD� SUROHWDULD�� IH� HQ� QXHVWURV� LGHDOHV��
HVSHUDQ]D� HQ� HO� SRUYHQLU� DILUPDQGR� OR� SUHVHQWH� HV� TXH� VH� SUHFLVD� HQ� ORV�
DFWXDOHV� PRPHQWRV�� VL� HV� TXH� GH� YHUDV� TXHUHPRV� DUURMDU� DO� ODVWUH�
SHUQLFLRVR�GH� ODV� LQFRQVHFXHQFLDV� \� ODV�FODXGLFDFLRQHV�YHUJRQ]RVDV�HQ�HO�
VHQR�GH�ORV�VLQGLFDWRV�REUHURV��
$QLPR�� SXHV�� FRPSDxHURV�� KDFLD� HO� &RQJUHVR� HQ� SHUVSHFWLYD� KDFLD� OD�
SXULILFDFLyQ�GH�QXHVWURV�VLQGLFDWRV��\�VREUH�WRGR�KDFLD�OD�XQLILFDFLyQ�GH�OD�
FODVH�WUDEDMDGRUD�HVSDxROD��FDSDFLWiQGROD�SDUD�OD�OXFKD�\�OD�YLFWRULD�´�
�
�³1XHYRV�UXPERV´��7ROGHUR�³/D�&ROPHQD�2EUHUD´�Q�����3DJ����������������
�������
&RPR� SRGHPRV� YHU� HQ� HO� HVFULWR�� OD� QHFHVLGDG� GHO�&RQJUHVR�/RFDO� YLHQH�
DUJXPHQWDGD�SRU�OD�QHFHVLGDG�GH�GDU�FRKHUHQFLD�DO�REUHULVPR�GH�FODVH�ORFDO�
\� FDPELDU� DOJXQDV� GLQiPLFDV� ³FODXGLFDQWHV´� HQ� HO� VHQR� GH� ORV� VLQGLFDWRV�
REUHURV�� DVt� FRPR� D� XQD� SRVLEOH� XQLILFDFLyQ� GH� OD� FODVH� WUDEDMDGRUD�
HVSDxROD��
3RU� UD]RQHV� GHVFRQRFLGDV� TXH� QR� YLHQHQ� H[SUHVDGDV� HQ� OD� SUHQVD� REUHUD�
ORFDO� GXUDQWH� OR� TXH� UHVWD� GHO� DxR� ����� \� GHO� DxR� � ����� QR� VH� YROYLy� D�
LQFLGLU� VREUH� OD� SRVLELOLGDG� GH� OD� UHDOL]DFLyQ� GHO� FLWDGR� FRQJUHVR�� 6HUi� D�
SDUWLU�GH�MXQLR�GH������FXDQGR�HQ�XQ�FRPXQLFDGR�DSDUHFLGR�HQ�HO�SHULyGLFR�
³/D� &ROPHQD� 2EUHUD´�� OD� )HGHUDFLyQ� /RFDO� DEUH� XQ� SHULRGR� SDUD� OD�
LQFOXVLyQ� GH� WHPDV� SRU� SDUWH� GH� ORV� GLYHUVRV� VLQGLFDWRV� \� VRFLHGDGHV�
REUHUDV��
'HVGH�ORV�PHVHV�GH�MXQLR�KDVWD�RFWXEUH�VH�IXHURQ�SHUILODQGR�ORV�SXQWRV�GHO�
RUGHQ� GHO� GtD� GHO� &RQJUHVR� 2EUHUR�� DQXQFLDQGRVH� OD� IHFKD� GH� VX�
FHOHEUDFLyQ�GHILQLWLYD�SDUD�ORV�GtDV�����\���GH�1RYLHPEUH��3RVWHULRUPHQWH�\�
\D�HQ� ODV�VHVLRQHV�GHO� � ,�&RQJUHVR�/RFDO�VH�SRVSXVLHURQ� ORV� WUHV�SULPHURV�
WHPDV� GHO� RUGHQ� GHO� GtD�� FHOHEUiQGRVH� ORV�PLVPRV� HQ� XQD� VHJXQGD� VHVLyQ�
FHOHEUDGD�ORV�GtDV����\����GH�'LFLHPEUH�GH�HVH�PLVPR�DxR��
�
/RV�VLQGLFDWRV�\�VRFLHGDGHV�UHSUHVHQWDGDV�HQ�HVWH�&RQJUHVR�IXHURQ�TXLQFH��
VL�ELHQ�QR�VDEHPRV�OD�DILOLDFLyQ�UHSUHVHQWDGD�HQ�HO�&RQJUHVR�2EUHUR�/RFDO�
SRU�ORV�GLYHUVRV�VHFWRUHV�GH�DFWLYLGDG�LQGXVWULDO���
+H�FUHtGR�FRQYHQLHQWH��GH�WRGDV�PDQHUDV��LQGLFDU��ODV�FLIUDV�GH�DILOLDFLyQ�GH�
TXH� GLVSRQHPRV� SDUD� %DGDORQD� FRQ� UHODFLyQ� DO� &RQJUHVR� GH� 6DQWV� GH� OD�
&57�GH�-XQLR�GH������\�DO�&RQJUHVR�GH�OD�&RPHGLD�GH�OD�&17�GH�ILQDOHV�
GHO�DxR������HQ�0DGULG��SDUD�TXH�QRV�KDJDPRV�XQD�LGHD�DSUR[LPDGD�GH�OD�
DILOLDFLyQ� WDQWR� HQ� VX� QXPHUR� DSUR[LPDGR�� LQFUHPHQWR� GH� DILOLDFLyQ� DVt�
FRPR� HQ� ORV� VHFWRUHV� R� UDPRV� GH� DFWLYLGDG� LQGXVWULDO� GRQGH� VH� WHQtD�
SUHVHQFLD��
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6,1',&$726�±�����������������������������������������6,1',&$726�±��������
��6LPLODUHV�&ULVWDOHURV��������������������������68�9LGULR�����������������������������������������������������������
3HRQHV�$OEDxLOHV�����������������������������68�&RQVWUXFFLyQ���������������������
&XUWLGRUHV�������������������������������������������68�$UWH�)DEULO�����������������������
3LQWRUHV�����������������������������������������������2ILFLRV�9DULRV������������������������ �
0HWDO~UJLFRV���������������������������������������68�0HWDO~UJLFR���������������������
,GHDO�&ULVWDOHUD�����������������������������������&RUGHOHURV��������������������������������
2ILFLDOHV�$OEDxLOHV��������������������������68�0DGHUD������������������������������
&DUUHWHURV�������������������������������������������68�$OLPHQWDFLyQ�����������������������
$UWH�)DEULO��������������������������������������3HOXTXHURV�%DUEHURV���������������
/DGULOOHURV������������������������������������������7LQWRUHURV�0DGHMDV������������������
ÒQLFR�GH�0DGHUD������������������������������68�7UDQVSRUWH�������������������������
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��VLQGLFDWRV�DILOLDFLyQ������������������������VLQGLFDWRV���DILOLDFLyQ��������������
�
�
(O�RUGHQ�GHO�GtD�GHO�&RQJUHVR�IXH�KDFLHQGRVH�GXUDQWH�HO�SHULRGR�GH�WLHPSR�
DFRUGDGR� \� HQ� HO� LQWHUYLQLHURQ� ODV� GLIHUHQWHV� VRFLHGDGHV� \� VLQGLFDWRV� TXH�
TXHUtDQ�SODQWHDU�SUREOHPiWLFDV�TXH�DIHFWDEDQ�D�OD�RUJDQL]DFLyQ�REUHUD�ORFDO�
HQ�GLYHUVRV�DVSHFWRV���RUJDQL]DFLyQ�LQWHUQD��FXHVWLRQHV�GH�SHUILO�LGHROyJLFR��
FXHVWLRQHV�GH�HVWUDWHJLD�VLQGLFDO��FXHVWLRQHV�GH�HVWUDWHJLD�VRFLDO�ORFDO��HWF���
$O�ILQDO�GH�HVWH�SURFHVR�VH�OOHJy�DO�RUGHQ�GHO�GtD�TXH�DGMXQWR�\�TXH�FRQVWDED�
GH�YHLQWH�WHPDV�SDUD�VX�GLVFXVLyQ�\�GHEDWH��
�
�
�����
25'(1�'(/�',$��
�
7(0$����&RPR�VHD�TXH�HQ�WRGD�RFDVLyQ�TXH�VH�VXVFLWDQ�FRQIOLFWRV�HQWUH�HO�
FDSLWDO�\�HO�WUDEDMR�ODV�DXWRULGDGHV�VH�SRQHQ�UHVXHOWDPHQWH�GH�SDUWH�GH�OD�
EXUJXHVtD�� \� FRQVLGHUDQGR� TXH� HVWD� FRQGXFWD� SDUFLDO� GHO� SULQFLSLR� GH�
DXWRULGDG� HV� XQ� DWHQWDGR�D� ORV� VDJUDGRV� LQWHUHVHV� GH� ORV� WUDEDMDGRUHV�� ¢�
TXp�DFWLWXG�HVWLPD�HO�&RQJUHVR�TXH�GHEH�DGRSWDU�OD�RUJDQL]DFLyQ�VLQGLFDO��
GDGR�HO�FDVR�TXH�DO�GHFODUDUVH�HQ�KXHOJD�XQ�RILFLR�OD�-XQWD�R�ORV�&RPLWpV�
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VHDQ� DWURSHOODGRV� SRU� ODV� DXWRULGDGHV� \� D~Q� HQFDUFHODGRV� SDUD� OOHYDU� OD�
GHVPRUDOL]DFLyQ�GH�ORV�FRPSDxHURV�HQ�OXFKD"�
�
7(0$����'HPRVWUDGR�SRU� OD�SUDFWLFD�H[SHULPHQWDO�GH� ORV�KHFKRV�TXH�ORV�
P~OWLSOHV�IDFWRUHV�TXH�IRUPDQ�HO�FRQMXQWR�RUJiQLFR�GH�OD�VRFLHGDG�SUHVHQWH�
QR� WLHQHQ� RWUR� HMH� SRVLWLYR� TXH� HO� IDFWRU� HFRQyPLFR�� TXH� HV� HO� SUREOHPD�
PDGUH��¢QR�HQWLHQGH�HO�&RQJUHVR�TXH�ODV�)HGHUDFLRQHV��\D�VHDQ�GH�RILFLRV�
GHWHUPLQDGRV� R� YDULRV� \� \D� VHDQ� QDFLRQDOHV�� UHJLRQDOHV�� FRPDUFDOHV� R�
ORFDOHV�� FRPR� DVLPLVPR� ORV� 6LQGLFDWRV�� GHEHQ� H[FOXVLYDPHQWH� FRQFHQWUDU�
WRGRV� VXV� HVIXHU]RV� VREUH� HO� SXQWR� GH�PLUD� GH� OD� DEROLFLyQ� GH� VDODULDGR��
TXH� HV� OD� IXHQWH� GH� WRGD� HVFODYLWXG�� SRU� VH� HOOR� OD� FODYH� ~QLFD� GH� OD�
HPDQFLSDFLyQ� LQWHJUDO� GHO� SUROHWDULDGR"� (QWHQGLHQGROR� DVt�� ¢QR� VHUtD�
FRQYHQLHQWH�TXH�/D�&ROPHQD�2EUHUD�VDOLHUD�GH�VX�VLWXDFLyQ�DPELJXD�\�HQ�
OR�VXFHVLYR�VH�LQVSLUDUD�\�RULHQWDUD�~QLFDPHQWH�HQ�ODV�PRGHUQDV�WHRUtDV�GHO�������
6LQGLFDOLVPR�� VLHQGR� HO� SHULyGLFR�� VLQ� HPEDUJR�� UHVSHWXRVR� FRQ� WRGDV� ODV�
GRFWULQDV�\�HVFXHODV"�
�
7(0$����5HVXOWDQGR�TXH�OD�HVFDVH]�GH�KDELWDFLRQHV�KD�GDGR�PDUJHQ�D�ORV�
FDVHURV� \� SURFXUDGRUHV� SDUD� TXH� HOHYDUiQ� HO� SUHFLR� GH� ORV� DOTXLOHUHV� HQ�
XQD�FXDQWtD�H[RUELWDQWH�H�LUUHVLVWLEOH��¢HQ�TXH�IRUPD�\�FRQGLFLRQHV�FUHH�HO�
&RQJUHVR�TXH�SRGUtD�FRQVWLWXLUVH�XQ�6LQGLFDWR�GH�LQTXLOLQRV"�¢4Xp�WiFWLFD�
\� SURFHGLPLHQWRV� WHQGUtD�TXH� VHJXLU� HVWH� 6LQGLFDWR�SDUD� ORJUDU� VXV� ILQHV��
HVWR� HV�� UHGXFLU� HTXLWDWLYDPHQWH� HO� SUHFLR� GH� ORV� DOTXLOHUHV�� TXH� ODV�
KDELWDFLRQHV� UH~QDQ� FRQGLFLRQHV� GH� KLJLHQH� \� VDOXEULGDG� \� TXH� OD�
LQWHUYHQFLyQ�MXGLFLDO�VHD�FRQ�DUUHJOR�D�OD�OH\�GHO�,QTXLOLQDWR"�
�
352321(17(��6RFLHGDG�GH�2EUHURV�9LGULHURV�GH�%DGDORQD�
�
7(0$����¢(QWLHQGH�HO�&RQJUHVR�TXH�OD�5HJODPHQWDFLyQ�GH�OD�)HGHUDFLyQ�
/RFDO�WLHQH�TXH�VHU�D�EDVH�GH�6LQGLFDWRV�8QLFRV�SRU�UDPRV"�
�
352321(17(��6LQGLFDWR�8QLFR�GH�HODERUDU�0DGHUD�
�
7(0$����¢'H�TXH�IRUPD�GHEHV�VHU�FRQVWLWXLGR�HO�&RPLWp�GH�OD�)HGHUDFLyQ�
/RFDO"�
�
352321(17(��3HRQHV�$OEDxLOHV�
�
7(0$����&XDQGR�XQ�6LQGLFDWR� VH� HQFXHQWUH� HQ� OXFKD��R�XQD�6HFFLyQ�GHO�
PLVPR��\�ORV�FRPSDxHURV�DIHFWDGRV�SDVDQ�D�WUDEDMDU�HQ�RWUDV�LQGXVWULDV�X�
RILFLRV� TXH� SHUWHQHFHQ� D� RWURV� 6LQGLFDWRV�� ¢WLHQHQ� GLFKRV� FDPDUDGDV� TXH�
WUDVODGDUVH�HQ�HO�6LQGLFDWR�HQ�TXH�SHUWHQHFH�DTXHOOD�LQGXVWULD�X�RILFLR�HQ�



� ��

TXH� QXHYDPHQWH� WUDEDMDQ� R� ELHQ� WLHQHQ� TXH� TXHGDUVH� HQ� HO� 6LQGLFDWR�
DIHFWDGR�KDVWD�\�WDQWR�QR�HVWp�VROXFLRQDGR�HO�FRQIOLFWR"�
�
7(0$� ��� ¢4Xp� PHGLRV� SXHGHQ� VHU� PiV� IDFWLEOHV� SDUD� SURFXUDU� HO�
VRVWHQLPLHQWR�GH�OD�(VFXHOD�5DFLRQDOLVWD��\�TXLHQ�GHEH�VHU�HO�UHSUHVHQWDQWH�
GH�OD�PLVPD"�¢(O�$WHQHR�6LQGLFDOLVWD�R�ELHQ�OD�)HGHUDFLyQ�/RFDO"�
�
352321(17(��6LQGLFDWR�GH�&XUWLGRUHV�
�
7(0$����9LHQHQ�REOLJDGRV�ORV�LQGLYLGXRV�TXH�KDELWDQ�HQ�%DGDORQD�VHU�GH�
VXV�UHVSHFWLYRV�6LQGLFDWRV�GH�OD�ORFDOLGDG�
�
7(0$����¢(QWLHQGH�HO�&RQJUHVR�OD�QHFHVLGDG�GH�TXH�WRGRV�ORV�6LQGLFDWRV�
FRODERUHQ� FRQ�XQD�FXWD�PHQVXDO�GH�FLQFR�FpQWLPRV�SRU�DVRFLDGR�SDUD�HO�
VRVWHQLPLHQWR�GH�OD�(VFXHOD�5DFLRQDOLVWD"�
�
352321(17(��6LQGLFDWR�GH�2ILFLDOHV�$OEDxLOHV�
�
7(0$�����¢4Xp�EHQHILFLRV�R�SHUMXLFLRV�SXHGH�UHSRUWDU�HO�UHFRQRFLPLHQWR�
GHO� 6LQGLFDWR� D� OD� FODVH�SDWURQDO"��3UHVHQWDPRV� HVWH� WHPD�GHODQWH� GH� ORV�
REVWiFXORV� TXH� OD� EXUJXHVtD� SUHVHQWD� VLHPSUH�� FXDQGR� VH� WUDWD�GHO� SXQWR�
SULPRUGLDO�� TXH� HV� OD� VHJXULGDG� GH� WRGD� QRUPD� HQ� HO� WUDEDMR� VREUH� HO�
UHFRQRFLPLHQWR�GH�OD�SHUVRQDOLGDG�REUHUD��
�
352321(17(��6LQGLFDWR�GH�&XUWLGRUHV�
�
7(0$�����&XDQGR�XQ�6LQGLFDWR�SRU�GLVFUHSDQFLDV�LQGLYLGXDOHV�WRPDUD�XQ�
FDUL]�DQWLVRFLHWDULR�R��SRU�GLFKD�GLVFUHSDQFLD�VXUJLHUDQ� OtQHDV�GLYLVRULDV��
¢TXp� DFWLWXG� GHEHQ� WRPDU� ORV� GHPiV� 6LQGLFDWRV� DQWHV� GH� TXH� GLFKR�
6LQGLFDWR�VH�GLYLGD�HQ�GRV"�
�
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�
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7(0$�����3DUD�PHMRU�DVHJXUDU�OD�YLGD�GH�OD�(VFXHOD�5DFLRQDOLVWD��¢&UHH�
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�
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7(0$�����¢(QWLHQGH�HO�&RQJUHVR�OD�QHFHVLGDG�GH�ORV�6LQGLFDWRV�GH�UHVLGLU�
HQ�XQ�PLVPR�ORFDO"�
�
7(0$����� ¢4Xp� DFWLWXG� GHEH� REVHUYDU� OD�)HGHUDFLyQ� FRQ� ORV� 6LQGLFDWRV�
TXH�QR�HVWpQ�DGKHULGRV�D�OD�PLVPD"�
�
7(0$�����¢(V�QHFHVDULR�QRPEUDU�HO�&RPLWp�GH�OD�)HGHUDFLyQ"�
�
7(0$� ���� ¢(QWLHQGH� HO� &RQJUHVR� TXH� HO� SHULyGLFR� yUJDQR� GH� OD�
)HGHUDFLyQ��/D�&ROPHQD�2EUHUD��VDOJD�VHPDQDO"�
�
7(0$�����¢'H�TXH�IRUPD�ORV�6LQGLFDWRV�GHEHUiQ�FRVWHDU�ORV�JDVWRV�GH�OD�
LQVHUFLyQ�GHO�PLVPR"�
�
7(0$� ���� ¢4Xp�PHGLRV� SRGUiQ� HPSOHDU� ORV� 6LQGLFDWRV� HQ� ORV� FRQIOLFWRV�
HQWUH� HO� FDSLWDO� \� HO� � WUDEDMR� SDUD� TXH� GHVYDQH]FDQ� ORV� UXWLQDULVPRV� TXH�
OOHYDQ�IDWDOHV�FRQVHFXHQFLDV�D�WRGD�OD�2UJDQL]DFLyQ"�
�
7(0$�����$VXQWRV�*HQHUDOHV�
�
352321(17(��/D�-XQWD�GH�OD�)HGHUDFLyQ�/RFDO�� �
�
8QD� YH]� UHODFLRQDGRV� ORV� WHPDV� SUHVHQWDGRV� DO� &RQJUHVR� KH� FUHtGR�
RSRUWXQR�RUGHQDU�ORV�PLVPRV�HQ�WUHV�DSDUWDGRV�WHPiWLFRV��TXH�FUHR�TXH�QRV�
SXHGHQ�D\XGDU�D�VLVWHPDWL]DU�ODV�FRQFOXVLRQHV�DGRSWDGDV�GXUDQWH�HO�GHEDWH�
FRQJUHVXDO���
�
/D� GLYLVLyQ� TXH� SURSRQJR� VREUH� ORV� WHPDV� GHO� RUGHQ� GHO� GtD� HQ� EORTXHV�
WHPiWLFRV�HV�OD�VLJXLHQWH��
� �� ��� $SDUWDGRV� WHPiWLFRV� TXH� LQFLGHQ� HQ� OD� GLQiPLFD� RUJDQL]DWLYD�

LQWHUQD� SURSLD� GH� OD� )HGHUDFLyQ� /RFDO� 2EUHUD�� WHPD� �� �VREUH�
RUJDQL]DFLyQ� D� EDVH� GH� VLQGLFDWRV� ~QLFRV��� WHPD� �� �IRUPD� GH�
FRQVWLWXFLyQ�GHO�&RPLWp�GH�OD�)HGHUDFLyQ�/RFDO���WHPD����FXHVWLRQHV�
GH� WUDVODGRV� D� RWURV� VLQGLFDWRV� SRU� SUREOHPiWLFDV� GH� FRQIOLFWLYLGDG�
ODERUDO��� WHPD� �� �UHODFLyQ� HQWUH� OD� ORFDOLGDG� \� OD� SHUWHQHQFLD� D� VXV�
VLQGLFDWRV��WHPD�����VREUH�SRVLEOHV�GLYLVLRQHV�LQWHUQDV�GHQWUR�GH�XQ�
VLQGLFDWR��PRGRV�GH�DFWXDU���WHPD�����QHFHVLGDG�GH�ORV�VLQGLFDWRV�GH�
OD�)/�GH�UHVLGLU�HQ�XQ�PLVPR�ORFDO���WHPD�����HV�QHFHVDULR�QRPEUDU�
HO�&RPLWp�GH�OD�)HGHUDFLyQ���WHPD����\�����VREUH�HO�yUJDQR�GH�SUHQVD�
/D�&ROPHQD�2EUHUD��SHULRGLFLGDG�\��ILQDQFLDFLyQ��
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�� ���7HPDV�HVSHFtILFRV�GH�HVWUDWHJLD�VLQGLFDO�ORFDO��DVt�FRPR�RWURV�TXH�
LQGLFDQ�HO�SHUILO�LGHROyJLFR�TXH�WHQGUtD�TXH�WHQHU�HO�VLQGLFDOLVPR�TXH�
VH� SURSXJQD�� WHPD� �� �HV� XQD� ODUJD� UHIOH[LyQ� VREUH� OD� DOLDQ]D�
EXUJXHVtD�HVWDGR� HQ� OD� UHSUHVLyQ� GH� ODV� UHLYLQGLFDFLRQHV� REUHUDV�
EXVFDQGR�DOJXQD�VDOLGD�TXH�UHVXHOYD�GLFKD�SUREOHPiWLFD�HQ�IDYRU�GHO�
PRYLPLHQWR�REUHUR��� WHPD��� �HV� SUREDEOHPHQWH� HO� WHPD�TXH� DERUGD�
FRQ�PD\RU�pQIDVLV�HO�FRQWHQLGR�LGHROyJLFR�VLQGLFDOLVWD�UHYROXFLRQDULR�
SODQWHDGR� HQ� HVWH� FRQJUHVR�� +DFH� XQ� DQiOLVLV� VREUH� OD� VLWXDFLyQ� GH�
H[SORWDFLyQ�HFRQyPLFD�GH�ORV�REUHURV�TXH�VROR�SXHGH�VXSHUDUVH�HQ�OR�
TXH� VH� H[SOLFLWD� FRPR� ³OD� DEROLFLyQ� GHO� VDODULDGR´�� HV� GHFLU�
FDPELDQGR� HO� PRGHOR� HFRQyPLFR� \� SROtWLFR� LPSHUDQWH��� WHPD� ���
�VREUH�HO�UHFRQRFLPLHQWR�SRU�SDUWH�GH�OD�3DWURQDO�GHO�VLQGLFDWR�FRPR�
UHSUHVHQWDQWH� OHJLWLPR� GH� ODV� UHLYLQGLFDFLRQHV� REUHUDV��� WHPD� ���
�PHGLRV�D�GHVDUUROODU�SDUD�OXFKDU�FRQWUD�HO�WUDEDMR�D�GHVWDMR���WHPD����
�VH�UHILHUH�D� OD�DFWLWXG�D� WRPDU�FRQ�UHODFLyQ�D�DTXHOORV�TXH�QR�HVWiQ�
DGKHULGRV�D�OD�)HGHUDFLyQ�/RFDO���\�SRU�~OWLPR�HO�WHPD�����GHQWUR�GH�
ORV� FRQIOLFWRV� FRQWUD� HO� FDSLWDO� FXDOHV� GHEHQ� VHU� ODV� PHMRUHV�
HVWUDWHJLDV� SDUD� VXSHUDU� OR� TXH� VH� OODPD� ³UXWLQDULVPRV´�� SDUD� QR�
SHUGHU�ODV�EDWDOODV�SODQWHDGDV���
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�� ��� 7HPDV� TXH� VXSHUDQ� HO� iPELWR� ODERUDO� HVWULFWR� \� TXH� EXVFDQ��

GHVDUUROODU� XQD� HVWUDWHJLD� GH� OXFKD� VRFLDO� \� GH� FRQFLHQFLDFLyQ�
FXOWXUDO� \� VLQGLFDO�� WHPD��� �SURSRQH�XQD� OXFKD�HQ�FRQWUD�GHO� DEXVR�
VREUH�HO�SUHFLR�GH�ORV�DOTXLOHUHV�HQ�%DGDORQD��VH�SODQWHD�OD�RSFLyQ�GH�
FRQVWLWXLU� XQ� 6LQGLFDWR� GH� ,QTXLOLQRV� SDUD� OXFKDU� SRU� VX�
DEDUDWDPLHQWR��DVt�FRPR�HQ�VXV�FRQGLFLRQHV�GH�KDELWDELOLGDG���\�SRU�
~OWLPR�ORV�WHPDV������\����TXH�KDFHQ�KLQFDSLp�HQ�OD�QHFHVLGDG�GH�TXH�
IXQFLRQH�XQD�(VFXHOD�5DFLRQDOLVWD�SURSRQLHQGRVH�GLYHUVDV�YtDV�SDUD�
TXH�HOOR�SXHGD�VHU�IDFWLEOH���
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�
(Q� FXDQWR� D� ODV� UHVROXFLRQHV� TXH� HO� &RQJUHVR� DGRSWy� QR� ODV� YR\� D�
WUDQVFULELU� H[DFWDPHQWH� FRPR� HVWiQ� UHGDFWDGDV� HQ� ³/D� &ROPHQD�2EUHUD´��
LQWHQWDQGR� UHVXPLU� OR� TXH� KH� FUHtGR� HV� HO� ³HVStULWX´� GH� ORV� GLFWiPHQHV�
H[SUHVDGRV� HQ� ODV� VHVLRQHV� GHO� PLVPR�� DVt� FRPR� DOJXQDV� DQRWDFLRQHV�
FRPSOHPHQWDULDV�TXH�QRV�VLUYDQ�SDUD�WHQHU�XQD�PHMRU�LGHD�GH�FRQMXQWR��
�
�

�� ���'LQiPLFD�RUJDQL]DWLYD�GH�OD�)HGHUDFLyQ�/RFDO��
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7(0$6����������������������\���
�
'HQWUR� GHO� 7HPD� �� \� 7HPD� �� VH� DSUXHED� OD� WUDQVIRUPDFLyQ� GH� ODV�
6RFLHGDGHV� 2EUHUDV� H[LVWHQWHV� SRU� OD� GH� 6LQGLFDWRV� ÒQLFRV�� $� VX� YH]� VH�
SODQWHD� TXH� VL� SRU� DOJXQD� UD]yQ� DOJ~Q� VHFWRU� QR� VH� SXHGH� FRQVWLWXLU� HQ�
6LQGLFDWR� ÒQLFR� HVWRV� WDPELpQ� WHQGUiQ� OD� REOLJDFLyQ� GH� SHUWHQHFHU� D� OD�
)HGHUDFLyQ��
(V�LPSRUWDQWH�VHxDODU�TXH�XQ�GHEDWH�SDUHFLGR�\D�VH�KDEtD�SURGXFLGR�PHVHV�
DWUiV�GXUDQWH�HO�&RQJUHVR�5HJLRQDO�GH�6DQWV�GH� OD�&5�GHO�7��&UHR�TXH�HO�
PLVPR� IRUPDED� SDUWH� GHO� DPELHQWH� \� HO� GHEDWH� VLQGLFDO� GH� DTXHOORV�
PRPHQWRV� \� TXH� HO� &RQJUHVR� /RFDO� GH� %DGDORQD� UHDILUPD� HVWD� QXHYD�
RUJDQL]DFLyQ�TXH� VHUi� FDSD]�GH� FDPELDU� DQWLJXRV�KiELWRV�GH� OD� FXOWXUD�GH�
UHVLVWHQFLD� REUHUD� SRU� RWURV� PiV� DFRUGHV� FRQ� OD� UHDOLGDG� ODERUDO� TXH� HO�
FDSLWDOLVPR�LED�DGTXLULHQGR�\�TXH�VXSRQtDQ�QXHYDV�KHUUDPLHQWDV�SDUD�XQD�
OXFKD�PiV�HILFD]�SRU�SDUWH�GH�OD�FODVH�REUHUD��
$� VX� YH]� WDPELpQ� QRV� H[SUHVD� OD� OLJD]yQ� GHILQLWLYD� FRQ� OD� RUJDQL]DFLyQ�
FRQIHGHUDO�GH�OD�&17�HQ�FXDQWR�D�VXV�SURSXHVWDV�RUJDQL]DWLYDV����
�
6REUH�HO�7HPD���UHIHUHQWH�D�OD�SRVLELOLGDG�GH�FDPELR�D�RWUR�VLQGLFDWR��UDPD�
GH� DFWLYLGDG�� HQ� VLWXDFLRQHV� GH� FRQIOLFWLYLGDG�� VH� SODQWHD� TXH� QR� SRGUi�
FDPELDUVH�PLHQWUDV�GXUH�HO�FRQIOLFWR��D�VX�YH]�VL�HOOR�VXSXVLHUD�XQ�FDPELR�
GH� SREODFLyQ� VH� HVWDUtD� REOLJDGR� D� FXPSOLU� ORV� DFXHUGRV� TXH� HO� 6LQGLFDWR�
DIHFWDGR�FUHH�GH�QHFHVLGDG��
�
6REUH� HO� 7HPD� �� OD� UHVROXFLyQ� DGRSWDGD� WLHQH� XQ� FDUiFWHU� DPELJXR� QR�
FHQWUiQGRVH�HQ�ORV�PiUJHQHV�GH�OD�SUHJXQWD�SODQWHDGD��6H�WRPD�HO�VLJXLHQWH�
DFXHUGR�³ORV� REUHURV� TXH� YHQJDQ� D� WUDEDMDU� HQ� OD� ORFDOLGDG�
SURYLVLRQDOPHQWH�� VH� OHV� FODVLILFDUD� HO� WUDEDMR� HYHQWXDO� \� HO� WLHPSR� GH�
GXUDFLyQ�� VLHPSUH� GH� DFXHUGR� FRQ� ORV� 6LQGLFDWRV� GH� ODV� UHVSHFWLYDV�
ORFDOLGDGHV´��
�
6REUH�HO�WHPD����FRQ�UHODFLyQ�D�FRQIOLFWRV�LQWHUQRV�HQ�HO�VHQR�GH�XQ�PLVPR�
VLQGLFDWR� VH� DSUXHED� TXH� ³� OD� )HGHUDFLyQ� WHQGUi� OD� VXILFLHQWH� DXWRULGDG�
SDUD� OODPDU� D� XQRV� \� RWURV�DIHFWDGRV�SRU� HO� OLWLJLR� \� OHV� UHTXHULUi�D�TXH�
GHVLVWDQ�HQ�HOOR��\�FDVR�GH�TXH�QR�OR�KDJDQ�ORV�SUHVHQWDUi�HQ�XQD�UHXQLyQ�
GH�MXQWDV�\�GHOHJDGRV�SDUD�TXH�pVWDV�REUHQ�HQ�FRQVHFXHQFLD´�
�
6REUH�HO� WHPD����UHIHULGR�D�OD�SHUPDQHQFLD�HQ�XQ�PLVPR�ORFDO�VH�DSUXHED�
TXH³� D� ILQ� GH� XQLILFDUQRV� PiV� D~Q�� ORV� 6LQGLFDWRV� YLHQHQ� REOLJDGRV� D�
UHVLGLU�HQ�HO�ORFDO�GH�OD�)HGHUDFLyQ�VLHPSUH�TXH�WHQJDQ�VLWLR�HQ�HO�PLVPR��
(QWLHQGH� TXH� HVWR� UHSRUWDUD� XQ� EHQHILFLR� PRUDO� \� PDWHULDO� D� OD�
RUJDQL]DFLyQ�REUHUD�GH�OD�ORFDOLGDG��FRQ�HO�SUHFHGHQWH�TXH�ORV�6LQGLFDWRV�
TXH�DVt�QR�OR�KDJDQ��VHUiQ�FRQVLGHUDGRV�DO�PDUJHQ�GH�OD�RUJDQL]DFLyQ´���
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�
6REUH� HO� WHPD� ��� VH� SODQWHD� QRPEUDU� XQ� QXHYR� FRPLWp� GH� OD� )HGHUDFLyQ�
/RFDO�TXH�VXVWLWX\D�DO�DQWHULRU���&LQFR�VRQ�ORV�PLHPEURV�HOHJLGRV��3HUHOOy�
GHO�6LQGLFDWR�GH�9LGULHURV��%XVWR�\�&ODUi�GHO�6LQGLFDWR�GH�0HWDO~UJLFRV��\�
3RPSH\R�\�&DEDxDV�GHO�6LQGLFDWR�GH�OD�&RQVWUXFFLyQ��
�
6REUH� ORV� WHPDV����\���� UHIHULGRV�D� OD�SHULRGLFLGDG�GHO�yUJDQR�GH�SUHQVD�
³/D� &ROPHQD�2EUHUD´� \� D� VX� ILQDQFLDFLyQ� SRU� SDUWH� GH� ORV�6LQGLFDWRV� VH�
DFXHUGD� ³� TXH� VH� SXEOLTXH� TXLQFHQDOPHQWH� \� VHPDQDOPHQWH�� FXDQGR� ODV�
FLUFXQVWDQFLDV�DVt�OR�H[LJDQ��/RV�JDVWRV�VHUiQ�SDJDGRV�SRU�ORV�6LQGLFDWRV��
ORV�FXDOHV�YLHQHQ�REOLJDGRV�D�WRPDU�XQ�WDQWR�SRU�FLHQWR�GH�HMHPSODUHV�TXH�
VH� HVWLSXODUD� HQ� XQ� &RQVHMR� GH� )HGHUDFLyQ� FRPR� PtQLPR� GH� FDGD�
SXEOLFDFLyQ´��
�
(V�GH�GHVWDFDU�TXH�³/D�&ROPHQD�2EUHUD´�VH�KDEtD�FRQYHUWLGR�HQ�XQ�yUJDQR�
GH�SUHQVD� GH� JUDQ� LPSRUWDQFLD� SDUD� OD� FRKHVLyQ� VLQGLFDO� \�PLOLWDQWH�GH� OD�
RUJDQL]DFLyQ�REUHUD�GH�OD�FLXGDG�GH�%DGDORQD��6X�WLUDGD�PHGLD�OOHJy�D�HVWDU�
VLWXDGD� DOUHGHGRU�GH� ORV������� HMHPSODUHV�� VLHQGR� HO� SHULyGLFR�TXH�PD\RU�
GLIXVLyQ�WHQLD�GH�WRGRV�ORV�TXH�H[LVWtDQ�HQ�DTXHOORV�PRPHQWRV�HQ�OD�FLXGDG��
�\�QR�HUDQ�SRFRV�ORV�SHULyGLFRV�TXH�VH�HGLWDEDQ�UHJXODUPHQWH�HQ�%DGDORQD�����
(UD� XQ� SHULyGLFR� TXH� UHODWDED� GHVGH� ODV� OXFKDV� REUHUDV� GH� OD� FLXGDG��
SDVDQGR� SRU� HO� GHEDWH� VLQGLFDO� JHQHUDO�� DQiOLVLV� GH� OD� VLWXDFLyQ� SROtWLFD�
HVSDxROD� KDVWD� DUWtFXORV� GH� IRQGR� LGHROyJLFR� GHVGH� XQD� SHUVSHFWLYD�
VLQGLFDOLVWD�\�R�DQDUTXLVWD��
�
'H�OD�LPSRUWDQFLD�GHO�PLVPR�SDUD�UHODWDU�OD�KLVWRULD�REUHUD�GH�HVWD�pSRFD�HV�
LPSRUWDQWH�GHVWDFDU�HO�DQiOLVLV�TXH�GHO�PLVPR�KDFH�-RVHS�7HUPHV��
�
³�(O�VLQGLFDOLVPH�FUHL[�UDSLGDPHQW��D�O�HVFDOI�GH�OD�JXHUUD�L�GH�OHV�YLFWRULHV�
ODERUDOV�TXH�DFRQVHJXHL[��$�PpV�GH�³6ROLGDULGDG�2EUHUD´�L�GH�³7LHUUD�\�
/LEHUWDG´� FRPSWDUi� DPE� HOV� SHULRGLFV� ³/D� &ROPHQD� 2EUHUD´� �%DGDORQD�
������������ ³(O� 7UDEDMR´� �0DQUHVD�� ������ L� ³$FFLyQ� 6RFLDO� 2EUHUD´�
�3DODIUXJXHOO�L�6DQW�)HOLX�GH�*XL[ROV������������´���3DJ�������
�
�+LVWRULD�GH�&DWDOXQ\D�9RO�9,��³'H�OD�5HYROXFLy�GH�6HWHPEUH�D�OD�IL�GH�OD�
*XHUUD�&LYLO������������(GLFLRQV������������
��
�
&UHR� TXH� HV� LPSRUWDQWH� VHxDODU� GHQWUR� GH� HVWH� SURFHVR� GH� UHRUJDQL]DFLyQ�
LQWHUQD� OD� DSUREDFLyQ� SRU� SDUWH� GHO� &RQJUHVR� GH� OD� PRGLILFDFLyQ� GH� ORV�
(VWDWXWRV�GH� OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�TXH�UHJtDQ�GHVGH�
VXV�RUtJHQHV�HQ�������FUHDQGRVH�XQD�FRPLVLyQ�SDUD�FRQIHFFLRQDU�HO�QXHYR�
UHJODPHQWR�GH�OD�PLVPD��
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6L�ELHQ�QR�HV�FRQRFLGR�HO�FRQWHQLGR�GH�ORV�QXHYRV�HVWDWXWRV��HV�GH�LPDJLQDU�
TXH� ORV� PLVPRV� UHIOHMDUtDQ� ORV� FDPELRV� DSUREDGRV� GXUDQWH� HO� &RQJUHVR�
WDQWR� HQ� OR� TXH� UHVSHFWD� D� VXV� DVSHFWRV� RUJDQL]DWLYRV� FRPR� D� ORV� GH�
FRQWHQLGR�LGHROyJLFR�TXH�VH�HVWDEDQ�LQWURGXFLHQGR��
�
��
�����(VWUDWHJLD�VLQGLFDO�ORFDO�\�SHUILO�LGHROyJLFR�GH�OD�PLVPD�������
�
7(0$6���������������\���
�
/RV�GRV�SULPHURV�WHPDV�GHO�RUGHQ�GHO�GtD�GHO�&RQJUHVR��VH�DERUGDURQ�HQ�OD�
VHJXQGD�SDUWH�GHO�PLVPR�SRU�LQLFLDWLYD�GH�TXLHQHV�ORV�KDEtDQ�SURSXHVWR��OD�
6RFLHGDG�GH�2EUHURV�9LGULHURV�GH�%DGDORQD���
8QD�GH�ODV�UD]RQHV�HVJULPLGD�SDUD�VX�FDPELR�HUD�OD�DXVHQFLD�GHO�FRPSDxHUR�
-RDQ�3HLUy��HVWDQGR�HQ�OD�FiUFHO�HQ�DTXHOORV�PRPHQWRV���
�
(Q�UHODFLyQ�DO�7HPD����VH�KDFLD�XQD�YDORUDFLyQ�GHO�RUGHQ�VRFLDO�LPSHUDQWH��
DVt� FRPR� GH� OD� DOLDQ]D� HQWUH� OD� EXUJXHVtD� \� ORV� DSDUDWRV� UHSUHVLYRV� GHO�
(VWDGR� TXH� LQIOXtDQ� QHJDWLYDPHQWH� HQ� ODV� OXFKDV� VLQGLFDOHV� PHGLDQWH� OD�
UHSUHVLyQ�GH�ORV�WUDEDMDGRUHV�D�WUDYpV�GH�GLYHUVRV�PpWRGRV��GHVSLGR��FiUFHO��
HWF���
/D� UHVROXFLyQ� DGRSWDGD� H[SUHVD� GHQWUR� GH� XQD� ILORVRItD� REUHUD� GH�
³6ROLGDULGDG�LQFRQGLFLRQDO´��PRUDO�\�HFRQyPLFD��XQD�VHULH�GH�SUDFWLFDV�TXH�
FRRUGLQDGDV� SRU� OD� )HGHUDFLyQ� /RFDO� OOHYHQ� DO� VHFWRU� R� LQGXVWULD� HQ�
FRQIOLFWR�DO�ERLFRW�GH�VXV�SURGXFWRV�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV��DVt�FRPR�
DO� ³ODEHO´� \� VL� KLFLHUD� IDOWD� OOHJDU� DO� VDERWDMH� \�R� D� OD� KXHOJD� JHQHUDO�
UHYROXFLRQDULD�VL�ODV�FRQGLFLRQHV�OR�SHUPLWLHUDQ��
�
/D�SURSXHVWD�GH�OD�SRQHQFLD�HV�OD�VLJXLHQWH��
�
��4XH�HO�&RQVHMR�GH�OD�)HGHUDFLyQ�/RFDO�GHEH�WHQHU�FRPR�PLVLyQ�\�SRU�OR�
PLVPR�KD�GH�SURFXUDU��GHVGH�HO�SULPHU�PRPHQWR�TXH�HVWDOOH�XQ�FRQIOLFWR�HQ�
FXDOTXLHU� LQGXVWULD� R� WUDEDMR� GH� OD� tQGROH� TXH� IXHUH�� TXH� WRGD� OD�
RUJDQL]DFLyQ�VH�KDJD�VROLGDULD�GH� ODV�DVSLUDFLRQHV�GH� ORV�FRPSDxHURV�GH�
OXFKD��VROLGDUL]DFLyQ�TXH�VH�KDUi�RVWHQVLEOH�FRQ�HO�ILQ�GH�TXH�ORV�HQHPLJRV�
GHO� SUROHWDULDGR� WHQJDQ� HQWHQGLGR� TXH� ORV� WUDEDMDGRUHV� VLQGLFDGRV� HVWiQ�
GLVSXHVWRV�D�FRQWHVWDU� ODV�DUELWUDULHGDGHV�\�DWURSHOORV�DFXGLHQGR�D� WRGRV�
ORV�WHUUHQRV��
�
��4XH�VH�QRPEUD�XQD�&RPLVLyQ�GH�FLQFR�LQGLYLGXRV��TXH��GH�DFXHUGR�FRQ�
ODV� FRPLVLRQHV� GH� (VWDGtVWLFD� DFRUGDGDV� HQ� HO� ~OWLPR� &RQJUHVR� GH� OD�
&RQIHGHUDFLyQ� 5HJLRQDO�� WHQGUiQ� OD� PLVLyQ� GH� HVWXGLDU� OD� UHODFLyQ� \�
FRUUHODFLyQ�TXH�JXDUGHQ�HQWUH�VL�ODV�LQGXVWULDV��WDQWR�GH�OD�ORFDOLGDG�FRPR�
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IXHUD� GH� HOOD�� SDUD� DSOLFDU� HO� ERLFRW�� HWF�� GHVGH� HO� SULPHU� PRPHQWR� TXH�
HVWDOOH�XQ�FRQIOLFWR�HQ�XQD�R�YDULDV�IDEULFDV�GH�WDO�R�FXDO�LQGXVWULD���������
�
(Q� FXDQWR� DO� 7HPD� �� HVWH� DERUGDED� XQD� UHIOH[LyQ� GH� RUGHQ� FODUDPHQWH�
VLQGLFDOLVWD�UHYROXFLRQDULR���³OD�DEROLFLyQ�GHO�VDODULDGR��TXH�HV�OD�IXHQWH�GH�
WRGD�HVFODYLWXG��SRU�VHU�HOOR�OD�FODYH�XQLyQ�GH�OD�HPDQFLSDFLyQ�LQWHJUDO�GHO�
SUROHWDULDGR´��� LQGLFDQGR� TXH� ORV� HVIXHU]RV� GH� ODV� GLYHUVDV� IHGHUDFLRQHV��
VHDQ� HVWDV� GH� RILFLR�� ORFDOHV�� FRPDUFDOHV� R� UHJLRQDOHV� VH� GHEHUtDQ� FHQWUDU�
³H[FOXVLYDPHQWH´�HQ�HVD�GLUHFFLyQ��
$� VX� YH]� VH� SHGtD� TXH� ³/D� &ROPHQD� 2EUHUD´� VDOLHUD� GH� ³VX� VLWXDFLyQ�
DPELJXD� \� HQ� OR� VXFHVLYR� LQVSLUDUD� \� RULHQWDUD� ~QLFDPHQWH� HQ� ODV�
PRGHUQDV� WHRUtDV� GHO� 6LQGLFDOLVPR�� VLHQGR� HO� SHULyGLFR�� VLQ� HPEDUJR��
UHVSHWXRVR�FRQ�WRGDV�ODV�GRFWULQDV�\�HVFXHODV���´�
�
&UHR� TXH� HV� LPSRUWDQWH� H[WUDFWDU� EXHQD� SDUWH� GH� OD� UHVROXFLyQ� SRU� VX�
RULHQWDFLyQ� FODUDPHQWH� VLQGLFDOLVWD� UHYROXFLRQDUtD�� DVt� FRPR� OD� GHILQLFLyQ�
TXH�WHQGUtD�TXH�WHQHU�³/D�&ROPHQD�2EUHUD´�HQ�XQ�IXWXUR�SUy[LPR��
�
³�(VWD�SRQHQFLD�HQWLHQGH�TXH�HO�WHPD�SXHVWR�D�VX�GLFWDPHQ�HV�FRPSOHMR�\�
IiFLO�D�OD�YH]��FRPSOHMR�SRUTXH��GHVJUDFLDGDPHQWH��VRQ�PXFKRV�WRGDYtD�ORV�
WUDEDMDGRUHV� TXH� QR� VH� GLHURQ� FXHQWD� GHO� D[LRPiWLFR� SULQFLSLR� GH� TXH� HO�
VDODULDGR�HV� OD� IXHQWH�GH� WRGD�HVFODYLWXG�SROtWLFD�� HFRQyPLFD�\� VRFLDO�GHO�
LQGLYLGXR�� \� HV� IiFLO� SRUTXH�� SRU� SRFR� TXH� VH� DKRQGH�� HQVHJXLGD� SXHGH�
GHPRVWUDUVH�TXH�� D� SHVDU�GH� ODV� FRQTXLVWDV� HFRQyPLFDV�GHO� SUROHWDULDGR��
HVWH�FRQWLQXD�HQ�HO�PLVPR�HVWDGR�GH�LQGLJHQFLD�\D�TXH�OD�LQVXILFLHQFLD�GH�
QXWULFLyQ��TXH�ODV�QHFHVLGDGHV�QR�VDWLVIHFKDV�\�OD�PLVHULD�\�HO�GRORU�PRUDO�
\� PDWHULDO�� GHMDQ� VHQWLUVH� LQWHQVDPHQWH� HQWUH� ODV� FODVHV� SURGXFWRUDV� OR�
PLVPR�KR\�TXH�D\HU��
<�HV�TXH�WRGRV�ORV�HVIXHU]RV�GHO�SUROHWDULDGR�VH�KD�GLULJLGR�D�PRGLILFDU�ORV�
HIHFWRV� SHUR� QR� DVt� ODV� FDXVDV�� FXDQGR� HO� REMHWLYR� IXQGDPHQWDOPHQWH�
SULPRUGLDO� KD� VLGR�� HV� \� VHUi� FRPEDWLU� D� HVWiV� SDUD� OLEUDUQRV� GH�
DTXHOORV���´���������
�
³���0XFKRV�DxRV�GH�UpJLPHQ�SDUODPHQWDULR�\�GH�IRUPXODV�GHPRFUiWLFDV��HQ�
ODV�TXH� VH� OOHJR�D� OD� OHJLVODFLyQ�VRFLDO��KDQ�EDVWDGR�R�KDQ�GHELGR�EDVWDU�
SDUD�TXH�HO�SUROHWDULDGR�VH�GLHUD�FXHQWD�GH�TXH�QR�VRQ�HVRV� ORV�FDPLQRV�
SRU� GRQGH� SRGUi� OOHJDU� VX� LQWHJUDO� HPDQFLSDFLyQ� QL� VLTXLHUD� PHMRUDU�
VHQVLEOHPHQWH� VX� VLWXDFLyQ� GH� H[SORWDGR�� SRUTXH� HVH� VLJOR� GH� UpJLPHQ�
EDVDGR�HQ�HO� VXIUDJLR�XQLYHUVDO�KD�HYLGHQFLDGR�TXH�QR�KD\�SOXUDOLGDG�GH�
SUREOHPDV�VRFLDOHV�GH�RUGHQ�IXQGDPHQWDO��\� OR�GHPXHVWUD�HO�TXH��GHVSXpV�
GH� UHPRYHUOR� WRGR�� DSDUHQWDQGR� FHUFHQDU� GHWHUPLQDGRV� SULYLOHJLRV� SDUD�
HQFRQWUDU� OD� SLHGUD� DQJXODU� TXH� UHVROYLHUD� OD� VLWXDFLyQ� HFRQyPLFD� GHO�
PXQGR�� D� QDGD� VH�KD� OOHJDGR�SRUTXH� HQ� WRGD�RFDVLyQ� VH�KD� VRVOD\DGR�HO�
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SUREOHPD� HFRQyPLFR� TXH�� SRU� VHU� HO� SUREOHPD� PDGUH�� GHELHUD� GH� KDEHU�
VLGR�DERUGDGR�GH�OOHQR�SDUD�OOHJDU�D�VX�VROXFLyQ��3HUR�DERUGDU�GH�OOHQR�HO�
SUREOHPD�HFRQyPLFR�QR�SXHGH�VHU�REUD�VLQR�GH�ORV�SURSLRV�LQWHUHVDGRV��ORV�
WUDEDMDGRUHV�� SXHVWR� TXH� UHVROYHU� HO� SUREOHPD� HFRQyPLFR� HQ� VX� IRUPD�
~QLFD� FRQVLVWH� HQ�DEROLU� HO� VDODULDGR�\� HQ�TXH� FDGD�SURGXFWRU�SHUFLED�HO�
SURGXFWR� LQWHJUR� GH� VX� WUDEDMR�� SDUD� FX\D� FRQVHFXFLyQ� HV� LQGLVSHQVDEOH�
TXH�SDVHQ�D�VHU�SURSLHGDG�FRP~Q�OD�WLHUUD��ODV�PLQDV��ODV�IiEULFDV��WDOOHUHV�
\�WRGRV�ORV�PHGLRV�GH�SURGXFFLyQ��GH�WUDQVSRUWH�\�FDPELR��
1R� HV� GHVFRQRFLGR� SDUD� HVWD� SRQHQFLD� TXH� OD� KXPDQLGDG�� HQ� VX� JUDQ�
JHQHUDOLGDG�QR�HVWi�SUHSDUDGD�PRUDO�QL�LQWHOHFWXDOPHQWH�SDUD�RSHUDU�HVD�
WUDQVIRUPDFLyQ��\�GH�DKt�QDFH�SDUD�HOOD��OD�SRQHQFLD��OD�QHFHVLGDG�GH�XQD�
ODERU� SUHSDUDWRULD� SRU� PHGLR� GH� OD� SURSDJDQGD� GH� HVWRV� SULQFLSLRV�
HPDQFLSDGRUHV��UD]yQ�SRU�OD�FXDO�SURSRQH��
�
��4XH� FRQ� UHODFLyQ� D� OD�PRGLILFDFLyQ� LQWURGXFLGD� HQ� ORV� (VWDWXWRV� GH� OD�
)HGHUDFLyQ� /RFDO�� HO� SHULyGLFR� yUJDQR� GH� OD� PLVPD�� /$� &2/0(1$�
2%5(5$�� HQ� OR� VXFHVLYR� VHD� RULHQWDGR� QHWDPHQWH� HQ� ODV� WHRUtDV� GHO�
6LQGLFDOLVPR�5HYROXFLRQDULR��VLpQGROH�SHUPLWLGR�OD�DELHUWD�FULWLFD��GHQWUR�
GH� ORV� OLPLWHV� GHO� REOLJDGR� UHVSHWR�� GH� WRGDV� ODV� GRFWULQDV� \� HVFXHODV�
SROtWLFDV��UHOLJLRVDV��VRFLDOHV�\�ILORVyILFDV��
�
��4XH��D�SDUWLU�GHO�PRPHQWR�GH�VX�DSUREDFLyQ�VH�SRQJD�D�OD�FDEHFHUD�GH�
/$�&2/0(1$�2%5(5$�OD�VLJXLHQWH�LQVFULSFLyQ��³6HPDQDULR�6LQGLFDOLVWD�
yUJDQR�GH�OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�GH�%DGDORQD´��
�
6LJXLHQGR�FRQ�HO� UHSDVR�GH� ORV� WHPDV�GHO�2UGHQ�GHO�GtD�TXH� VH� UHILHUHQ�D�
HVWUDWHJLD� VLQGLFDO� QRV� HQFRQWUDPRV� FRQ� HO� 7HPD� ��� TXH� DERUGD� OD�
SUREOHPiWLFD�GHO�UHFRQRFLPLHQWR�GHO�6LQGLFDWR�FRPR�HO�LQWHUORFXWRU�GH�ORV�
LQWHUHVHV�GH�ORV�WUDEDMDGRUHV�FRQ�UHODFLyQ�D�OD�EXUJXHVtD��
/D� UHVROXFLyQ� WLHQH� XQ� PDUFDGR� FDUiFWHU� ³SUDFWLFR´�� QR� KDFLHQGR� GHO�
UHFRQRFLPLHQWR�GHO�6LQGLFDWR�XQ�DVXQWR�ILQDOLVWD�\�DQWHSRQLHQGR�OD�SRVLEOH�
YLFWRULD�GH�ODV�OXFKDV�REUHUDV�D�WUDYpV�GH�ORV�&RPLWpV�GH�+XHOJD�TXH�VRQ�HQ�
HVHQFLD�OD�H[WHQVLyQ�GHO�VLQGLFDWR��
3RU� OR�TXH� UHVSHFWD� DO�7HPD����TXH�DERUGDED�TXH�PHGLRV�XWLOL]DU�SDUD� OD�
OXFKD�FRQWUD�HO� WUDEDMR�³D�GHVWDMR´�\�TXH� LQFLGtD� IXQGDPHQWDOPHQWH�HQ� ODV�
FRQGLFLRQHV�GH�WUDEDMR�GHO�6LQGLFDWR�GHO�$UWH�)DEULO�\�7H[WLO��
6H� WRPD� XQD� UHVROXFLyQ� TXH� VLJXH� ODV� GLUHFWULFHV� GHO� &RQJUHVR� 7H[WLO� \�
)DEULO�³�HVWR�HV��QR�FHVDU�XQ�VROR�LQVWDQWH�KDVWD�KDEHU�ORJUDGR�OD�FRPSOHWD�
RUJDQL]DFLyQ�GHO�PLVPR�\�HQWRQFHV�VHUi�SRVLEOH�ORJUDU�OD�UHLYLQGLFDFLyQ�HQ�
GLFKD�LQGXVWULD´��
�
(O� WHPD� ���� SODQWHD� OD� DFWLWXG� TXH� VH� GHEH� WRPDU� HQ� UHODFLyQ� FRQ� ORV�
6LQGLFDWRV�TXH�QR�HVWpQ�DGKHULGRV�HQ�OD�PLVPD��
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6REUH�HOOR�FUHR�TXH�HV�LPSRUWDQWH�VHxDODU�OD�FRQWXQGHQFLD�GH�OD�UHVROXFLyQ�
DSUREDGD�� DVt� FRPR� HO� FDUiFWHU� TXH� VH� TXLHUH� LPSULPLU� ³GH� RUJDQL]DFLyQ�
OHJLWLPD� \� WRWDO´� GH� OD� TXH� VH� LPEXtD� OD� )HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV�
2EUHUDV� HQWHQGLpQGRVH� FRPR� HO� ~QLFR� UHSUHVHQWDQWH� OHJLWLPR� GH� OD� FODVH�
REUHUD� EDGDORQHVD� KDVWD� HO� SXQWR� GH� DILUPDU� ³TXH� ORV� 6LQGLFDWRV� TXH� QR�
TXLHUDQ�LQJUHVDU�HQ�OD�)HGHUDFLyQ�VRQ�HQHPLJRV�GH�OD�RUJDQL]DFLyQ�REUHUD�
\�SRU�OR�WDQWR�VH�OHV�GHEH�FRQVLGHUDU�DO�PDUJHQ�GH�OD�PLVPD�´�
�
3RU�~OWLPR�GHQWUR�GH�HVWH�DSDUWDGR�WHPiWLFR�GH�HVWUDWHJLD�VLQGLFDO�DSDUHFH�HO�
7HPD� ��� TXH� KDFH� UHIHUHQFLD� D� OD� VXSHUDFLyQ� GH� ORV� ³UXWLQDULVPRV� HQ� ODV�
OXFKDV�HQWUH�FDSLWDO�\�WUDEDMR�\�TXH�OOHYDQ�D�IDWDOHV�FRQVHFXHQFLDV�D�WRGD�OD�
2UJDQL]DFLyQ´��
�
/D� UHVROXFLyQ� DSUREDGD� LQFLGH� HQ� ORV� DVSHFWRV� HFRQyPLFRV� TXH� VHULDQ�
DGHFXDGRV� YDULDU� SRU� OD� SUREOHPiWLFD� TXH� RULJLQD�� $Vt� VH� DILUPD� ³OD�
SRQHQFLD� HQWLHQGH� TXH� GHEHQ� VXSULPLUVH� ORV� PHGLRV� HPSOHDGRV� KDVWD� OD�
IHFKD� GH� SDVDU� VXEVLGLR�� FRQ� H[FHSFLyQ� GH� ORV� FRPSDxHURV� TXH� WHQJDQ�
JUDQGHV� QHFHVLGDGHV�� \� QR� SXHGDQ� WUDEDMDU� SRU� HMHUFHU� DOJ~Q� FDUJR�� HQ�
FXPSOLPLHQWR�GH�VX�GHEHU´���
�
����
1R�TXLVLHUD� DFDEDU� HVWH� DSDUWDGR� WHPiWLFR� VLQ� VHxDODU� HO�SDVR�GDGR�SRU� OD�
)HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV� 2EUHUDV� GH� %DGDORQD� GH� DSUREDU� SRU�
XQDQLPLGDG�GH�WRGRV�ORV�VLQGLFDWRV�HO�LQJUHVR�GHQWUR�GH�OD�&��5��'HO�7�GH�&�
�&17��HQ�OD�~OWLPD�VHVLyQ�GHO�&RQJUHVR��
<D� KH� LQGLFDGR� TXH� WDO� GHFLVLyQ� QR� IRUPDED� SDUWH� GHO� 2UGHQ� GHO� GtD� GHO�
&RQJUHVR�� DXQTXH� SRGDPRV� DFHSWDU� TXH� GHQWUR� GHO� 7HPD� ��� �³$VXQWRV��
*HQHUDOHV´�� SRGtDQ� LQFOXLUVH� GLYHUVDV� SUREOHPiWLFDV� TXH� QR� VH�
HVSHFLILFDUDQ�FRPR�WHPiWLFD�FRQFUHWD��
$� VX� YH]�� VREUH� HVWD� FXHVWLyQ� FUHR� TXH� OD� LQIRUPDFLyQ� TXH� WHQHPRV� HV�
FXDQGR�PHQRV�FRQIXVD�\�R�DPELJXD�FRQ�UHODFLyQ�D�OD�VLWXDFLyQ�HQ�OD�TXH�VH�
HQFRQWUDED�OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�GH�%DGDORQD��
3RU� XQ� ODGR� \� D� WUDYpV� GHO� yUJDQR� GH� SUHQVD� GH� OD�PLVPD�� ³/D� &ROPHQD�
2EUHUD´��QR�YHPRV�TXH�VH�GHULYH�XQD�UHODFLyQ�GH��LPSOLFDFLyQ�RUJiQLFD�GH�
OD� )HGHUDFLyQ� /RFDO� GH� 6RFLHGDGHV� 2EUHUDV� HQ� HO� &RQJUHVR� 5HJLRQDO� GH�
6DQWV��%DUFHORQD��FHOHEUDGR�HQ�MXQLR�GH�������
(Q� OD� SUHQVD� REUHUD� ORFDO� DSDUHFHQ� EUHYHV� LQIRUPDFLRQHV� VREUH� VX�
UHDOL]DFLyQ�\�VX�ILQDOL]DFLyQ��/D�&ROPHQD�2EUHUD�Q�������������\�Q�������
��������� SHUR� GH� HOOR� QR� VH� SXHGH� HQWHQGHU� TXH� VH� HVWp� SUHVHQWH� FRPR�
)HGHUDFLyQ�/RFDO��DJUXSDQGR�D�WRGRV�ODV�VRFLHGDGHV�H[LVWHQWHV��
3RVWHULRUPHQWH��HQ�XQ�DUWLFXOR�H[WHQVR�ILUPDGR�SRU�³$]DGHUL´��/D�&ROPHQD�
2EUHUD�Q���������������WLWXODGR�³�/RV�DFXHUGRV�GHO�&RQJUHVR�5HJLRQDO�\�OD�
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RUJDQL]DFLyQ� REUHUD� GH� %DGDORQD´� VH� KDFH� XQ� DQiOLVLV� SRUPHQRUL]DGR� GH�
DOJXQRV�DVSHFWRV�GHO�&RQJUHVR�GH�6DQWV��
(Q� FRQFUHWR� ORV� TXH� VH� UHILHUHQ� DO� DFXHUGR� VREUH� ORV�6LQGLFDWRV�ÒQLFRV� \�
DTXHOORV�UHIHULGRV�DO�LPSXOVR�GH�OD�(VFXHOD�5DFLRQDOLVWD��
(O� DQiOLVLV� KHFKR� SRU� HO� DUWLFXOLVWD� KDFH� KLQFDSLp� HQ� OD� GHIHQVD� ³TXH�
QXHVWURV� UHSUHVHQWDQWHV´� KLFLHURQ� GH� HVWRV� WHPDV� TXH� KHPRV� DSXQWDGR�� VL�
ELHQ�QR�LQGLFD�TXLHQHV�HUDQ�WDOHV�UHSUHVHQWDQWHV������
&RQRFHPRV�SRU�OD�PHPRULD�GHO�&RQJUHVR�5HJLRQDO�GH�6DQWV����������TXH�
KXER� XQD� GHOHJDFLyQ� GH� 6RFLHGDGHV� 2EUHUDV� GH� %DGDORQD� �VXPDQGR� XQD�
DILOLDFLyQ�GH�������DILOLDGRV�TXH�UHSUHVHQWDEDQ�D�VHLV�VRFLHGDGHV�REUHUDV���
6RFLHGDGHV� GH� 2EUHURV� GH� $OEDxLOHV�� 9LGULHURV�� )DEULO�� 2ILFLRV� 9DULRV��
&DUSLQWHURV� \� 3HRQHV� \� $OEDxLOHV�� \� TXH� MXQWR� D� HVWDV� HVWDED� XQ�
UHSUHVHQWDQWH�GH�OD�)HGHUDFLyQ�/RFDO���
&RQRFLHQGR�HO�Q~PHUR�GH�VRFLHGDGHV�TXH�DFXGLHURQ�DO��,�&RQJUHVR�2EUHUR�
/RFDO�TXH�IXHURQ����FUHR�TXH�VH�SXHGH�OOHJDU�D�OD�FRQFOXVLyQ�TXH�SDUWH�GH�
ODV�PLVPDV�IXHURQ�DO�&RQJUHVR�5HJLRQDO�����\�TXH�OD�RWUD�SDUWH�VH�DEVWXYR�
GH�LQWHUYHQLU�HQ�GLFKR�SURFHVR�FRQJUHVXDO�FDWDOiQ������
(V�SXHV�GHVGH�HVWH� ,�&RQJUHVR�/RFDO� FXDQGR�VH�SXHGH�DILUPDU�TXH� OD�
)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�GH�%DGDORQD�FUHDGD�HQ�������
HVWDQGR�UHSUHVHQWDGDV�SRU�WRGDV�VXV�VRFLHGDGHV�REUHUDV��VH�DGKLHUH�D�OD�
&57� ��VXSHUiQGRVH�OD�VLWXDFLyQ�GH�DPELJ�HGDG�\�R�DPELYDOHQFLD�TXH�D�OR�
ODUJR�GH�EXHQD�SDUWH�GHO������VH�KDEtD�HVWDGR�SURGXFLHQGR�������
������

�� ���(VWUDWHJLD�GH�OXFKD�VRFLDO�\�GH�FRQFLHQFLDFLyQ�FXOWXUDO�
�
7HPDV�����������\����
�
'HQWUR�GH�HVWH�DSDUWDGR�VH�HQFXHQWUD�GLYHUVRV�WHPDV��7HPDV�����\�����TXH�
SODQWHDQ� OD� QHFHVLGDG� GH� GDU� XQ� VRSRUWH� HFRQyPLFR� DO� SUR\HFWR� GH�
YLDELOLGDG� GH� XQD� (VFXHOD� 5DFLRQDOLVWD� PHGLDQWH� GLYHUVDV� PHGLGDV� GH�
DSR\R��
6H�SODQWHD�FRPR�UHVROXFLyQ�TXH�ORV�VLQGLFDWRV�SDJDUiQ�XQD�FXRWD�GH�FLQFR�
FpQWLPRV� �QR� VH� HVSHFLILFD� VX� SHULRGLFLGDG��� TXH� D� VX� YH]� OD� (VFXHOD�
5DFLRQDOLVWD� HVWDUi� IXHUD� GHO� ORFDO� GH� OD� )HGHUDFLyQ� /RFDO� \� TXH� VX�
UHSUHVHQWDFLyQ�\�JHVWLyQ�VHUi�FRPSDUWLGD�SRU�OD�)HGHUDFLyQ�/RFDO�\�SRU�HO�
$WHQHR�6LQGLFDOLVWD��
6H�DSUXHED��D�VX�YH]��RWUD�PHGLGD�GH�ILQDQFLDFLyQ�HFRQyPLFD�GH�OD�(VFXHOD�
5DFLRQDOLVWD�FRPR�HV�OD�FUHDFLyQ�GH�XQD�%DUEHUtD�3UR�(VFXHOD�5DFLRQDOLVWD��
3RU�~OWLPR�\�FRQ�UHODFLyQ�D�HVWH�WHPD�VH�DSUXHED�FUHDU�XQD�FRPLVLyQ�GH�WUHV�
PLHPEURV� TXH� DFWLYH� ³WRGR� OR� FRQFHUQLHQWH� D� OD� LPSODQWDFLyQ� GH� GLFKD�
HVFXHOD�\�SURFXUDU�SRU� WRGRV� ORV�PHGLRV�SRVLEOHV�TXH�VHD�JUDWLV�SDUD� ORV�
DOXPQRV´��
�



� ��

3RU�~OWLPR�GHQWUR�GH�HVWH�EORTXH� WHPiWLFR�\�HQ�UHIHUHQFLD�DO�7HPD����TXH�
VHUi�DERUGDGR�HQ� OD� VHJXQGD�SDUWH�GHO�&RQJUHVR�� VH�SODQWHD�XQ� LQWHQWR�GH�
OXFKD� SDUD� UHGXFLU� ORV� SUHFLRV� DEXVLYRV� � GH� ORV� DOTXLOHUHV�� DVt� FRPR� ODV�
FRQGLFLRQHV�GH�KLJLHQH�\�VDOXEULGDG�HQ�ODV�YLYLHQGDV�GH�OD�SREODFLyQ�REUHUD�
GH�%DGDORQD�HQ�XQD�VLWXDFLyQ�FR\XQWXUDO�TXH�VH�SODQWHD�³FRPR�GH�HVFDVH]�
GH� KDELWDFLRQHV´�� OR� TXH� QRV� LQGLFD� TXH� HQ� %DGDORQD� VH� HVWDED�
LQFUHPHQWDQGR�HO�QLYHO�GH�SREODFLyQ�DVDODULDGD�DVt�FRPR�OD�GLILFXOWDG�SDUD�
VX�DVHQWDPLHQWR�PHGLDQWH�XQ�GHVDUUROOR�XUEDQR�HTXLOLEUDGR��
/D� SUHJXQWD� DO� &RQJUHVR� SODQWHD� OD� RSFLyQ� GH� FRQVWLWXLU� XQ� 6LQGLFDWR� GH�
LQTXLOLQRV��VLHQGR�HO�&RQJUHVR�HO�TXH�OH�GLHUD�ODV�FDUDFWHUtVWLFDV�TXH�WHQGUtD�
TXH�DVXPLU��
�
/D� UHVROXFLyQ� GH� OD� SRQHQFLD� QRV� KDFH� XQD� UHIOH[LyQ� VREUH� HO� WLSR� GH�
FUHFLPLHQWR�TXH�VH�HVWDED�GDQGR�HQ�OD�FLXGDG�GH�%DGDORQD�\�DILUPD�TXH��
��
³����'H�XQD�VHULH�GH�DxRV�D�HVWD�SDUWH��GHELGR�D�OD�LPSODQWDFLyQ�GH�QXHYDV�
LQGXVWULDV� HQ� %DGDORQD� \� D� OD� DPSOLDFLyQ� GH� ODV� TXH� \D� HVWDEDQ�
LPSODQWDGDV��OR�TXH�HQ�VL�KD�YHQLGR�D�DXPHQWDU�HO�FRQWLQJHQWH�GH�SREODFLyQ�
R��PDV�FODUR��GH�KDELWDQWHV��HVWD�FLXGDG�WLHQH�XQ�GpILFLW�GH�KDELWDFLRQHV�\�
OR�TXH�HV�PDUJHQ�SDUD�ORV�FDVHURV��UHJXODQGR�HVWDV�FLUFXQVWDQFLDV�SRU�OD�
DPRUDO�\�IpUUHD�OH\�GH�OD�RIHUWD�\�OD�GHPDQGD��DXPHQWDUiQ�HO�SUHFLR�GH�ORV�
DOTXLOHUHV� HQ� IRUPD� WDQ� HVFDQGDORVD� H� LQGLJQDQWH�� TXH� VH� SRGUtDQ� FLWDU�
DOJXQRV�FDVRV�GH�KDELWDFLRQHV�TXH�VXIULHURQ�XQ�DXPHQWR�GHO�����SRU������
0DV�QR�VH�WUDWD�GH�FDVRV�DLVODGRV���´����
�
$�VX�YH]�SODQWHD�PHGLGDV�FRQFUHWDV�TXH�VLUYDQ�SDUD�UHVROYHU�OD�VLWXDFLyQ�GH�
GHVDPSDUR�TXH�VH�HVWDED�GDQGR�\�TXH�VXSRQtDQ�XQ�LQWHQWR�GH�WUDVSDVDU�³HO�
iPELWR� HVWULFWDPHQWH� ODERUDO´� D� WUDYpV� GH� XQD� OXFKD� TXH� DIHFWD� D� ORV�
WUDEDMDGRUHV�HQ�VXV�FRQGLFLRQHV�GH�YLGD�IXHUD�GHO�PDUFR�IDEULO��
(VWDV�PHGLGDV� VRQ� LQGLFDWLYDV� GHO� SHUILO� TXH� HO� VLQGLFDWR� LED� DGTXLULHQGR�
FRPR� ³RUJDQL]DFLyQ� WRWDO´� FDSD]� GH� LQWHUYHQLU� HQ� FXDOTXLHU� DVXQWR� TXH�
DIHFWDUD�D�ORV�WUDEDMDGRUHV���
�
³�����3RU�OR�WDQWR��FRPR�GH�QDGLH�WHQHPRV�QL�GHEHPRV�HVSHUDU�TXH�YHQJD�D�
KDFHU�MXVWLFLD�\�VL�VROR�WHQGUHPRV�OD�MXVWLFLD�TXH�QRVRWURV�PLVPRV�VHSDPRV�
LPSRQHU��HV�SRU�OR�TXH�HVWD�SRQHQFLD�SURSRQH��
��
��4XH�EDMR�ORV�DXVSLFLRV�GH�OD�)HGHUDFLyQ�/RFDO�GH�6RFLHGDGHV�2EUHUDV�VH�
FUHH�XQ�6LQGLFDWR�GH�,QTXLOLQRV��FX\D�PLVLyQ�SRGUtD�VHU�OD�VLJXLHQWH���
�

$�� $JUXSDU�D� WRGRV� ORV�REUHURV�DUUHQGDWDULRV�GH�KDELWDFLRQHV�SDUD� OD�
GHIHQVD�PXWXD�HQWUH�ORV�PLVPRV�FRQWUD�ODV�GHPDVtDV�\�DEXVRV�GH�ORV�
FDVHURV��
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%�� 4XH� OD� -XQWD� GHO� 6LQGLFDWR�� XQD� YH]� FRQVWLWXLGR�� DEUD� XQD�
LQIRUPDFLyQ� HVWDGtVWLFD� GH� OR� TXH� UHQWD� FDGD� LQPXHEOH� \� OR� TXH�
WULEXWD� SRU� FDWDVWUR�� GHQXQFLDQGR� D� OD� RSLQLyQ� HO� HVFDQGDORVR�
QHJRFLR�TXH�VH�KDFH�FRQWUD�WRGD�MXVWLFLD�\�UD]yQ��

&��2SRQHUVH�SRU� WRGRV� ORV�PHGLRV�TXH� OD�SUDFWLFD�QRV�HQVHxDUD�FRPR�
IDFWLEOHV�\�SUiFWLFRV��D�OD�H[LJHQFLD�GH�ORV�GHSyVLWRV�HQ�PHWiOLFR�\�GH�
XQ� WULPHVWUH� SRU� DGHODQWDGR�� FRPR� DVLPLVPR� D� OD� SDUFLDOLGDG� GHO�
-X]JDGR�0XQLFLSDO��

'��)RPHQWDU� OD� LGHD� GH� TXH� FDGD� GHVDKXFLDGR� SRU� VHQWHQFLD� GHO�
-X]JDGR� 0XQLFLSDO� SOHLWHH� FRPR� SREUH� HQ� HO� -X]JDGR� GH� 3ULPHUD�
,QVWDQFLD�� FRUULHQGR� ORV� JDVWRV� TXH� HOOR� RFDVLRQH� D� FDUJR� GHO�
6LQGLFDWR��

�
7RGR�OR�LQGLFDGR�SXHGH�DFHSWDUVH�FRPR�SULQFLSLR�OHJDO�GH�GHIHQVD�\�
�
��2ULHQWDU�D�ORV�LQTXLOLQRV�HQ�HO�VHQWLGR�GH��HQ�XQ�GtD�GDGR��GHMDU�GH�SDJDU�
ORV�DOTXLOHUHV� WDVDGRV�SRU� ORV�FDVHURV�SDUD�VDWLVIDFHU�OR�TXH�HO�6LQGLFDWR��
GH�DFXHUGR�FRQ�OD�)HGHUDFLyQ�/RFDO��KD\D�WDVDGR�FRPR�SUHFLR�SUXGHQFLDO�
FRQ�DUUHJOR�DO�WLSR�GH�WULEXWDFLyQ�FDWDVWUDO��OOHJDQGR�SDUD�HOOR��VL�SUHFLVR�
IXHUH�SDUD�FRQWUDUUHVWDU�OD�LQWHUYHQFLyQ�MXGLFLDO��D�OD�KXHOJD�GH�LQTXLOLQRV�
FRPR�PHGLR�GH�OD�VXVSHQVLyQ�GH�SDJR���
��
(VWD�HV� OD�VtQWHVLV�GHO�,�&RQJUHVR�2EUHUR�/RFDO�GH�6RFLHGDGHV�2EUHUDV�GH�
%DGDORQD� \� GHO� TXH� FDEH� GHVWDFDU� TXH� VLUYLy� SDUD� FRQMXQWDU� HVWUDWHJLD�
VLQGLFDO�ORFDO��OXFKD�FXOWXUDO�\�VRFLDO�\�DGKHVLyQ�RUJiQLFD�D�OD�&17��
3RVWHULRUPHQWH�HO�REUHULVPR�GH�FODVH�EDGDORQpV��\�\D�HQ�XQD�GLQiPLFD�GH�
SHUWHQHQFLD� D� OD� &17�� GHVDUUROODUtD� RWURV� GRV� &RQJUHVRV� 2EUHURV� TXH�
WDPELpQ� IXHURQ� LPSRUWDQWHV� SRU� HO� PRPHQWR� SROtWLFR� HQ� HO� FXDO� VH�
HQPDUFDEDQ��
(O�,,�&RQJUHVR�/RFDO��VH�UHDOL]R�HQ�HO�SULPHU�DxR�GH�OD�SURFODPDFLyQ�GH�OD�
,,� 5HSXEOLFD�� FRQFUHWDPHQWH� ORV� GtDV� ��� \� ��� GH� 2FWXEUH� \� HO� GtD� ��
1RYLHPEUH� GH� ������ HQ� SOHQD� IDVH� GH� DVFHQVR� \� UHRUJDQL]DFLyQ� GH� ORV�
VLQGLFDWRV�GH�OD�&17�HQ�%DGDORQD��
(Q�FXDQWR�DO�,,,�&RQJUHVR�/RFDO�HVWH�WXYR�OXJDU�HO����GH�0DU]R�GH�������HQ�
SOHQD�*XHUUD�&LYLO��\�FRQ�XQD�VLWXDFLyQ�WRWDOPHQWH�GLVWLQWD���
(Q�DTXHOORV�PRPHQWRV�OD�&17�TXHUtD�JDQDU�OD�JXHUUD�TXH�KDEtDQ�LQLFLDGR�
ORV�VHFWRUHV�UHDFFLRQDULRV�\�IDVFLVWDV�GHO�SDtV�\�D�VX�YH]�SUDFWLFDU�RWUR�WLSR�
GH� RUJDQL]DFLyQ� HFRQyPLFD� \� VRFLDO� TXH� IXHUD� FRKHUHQWH� FRQ� HO� ³LGHDO�
OLEHUWDULR´�TXH�VH�DQVLDED�����
�
�
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3DUD� DFDEDU� FRQ� HVWD� FRPXQLFDFLyQ� UHIHULGD� DO� ,� &RQJUHVR� 2EUHUR� /RFDO��
FLWy�XQD�SDUWH�GHO�UHVXPHQ�GH�OD�HGLWRULDO�TXH�³/D�&ROPHQD�2EUHUD´�KL]R�GH�
ORV�UHVXOWDGRV�GH�OD�SULPHUD�SDUWH�GHO�FLWDGR�FRQJUHVR���
&UHR�TXH�ORV�PLVPRV�UHIOHMDQ�FODUDPHQWH�ODV�WUDEDV�VXSHUDGDV�\�HO�FDPLQR�D�
VHJXLU� SRU� HO� REUHULVPR� EDGDORQpV�� \D� HQ� XQD� RULHQWDFLyQ� QtWLGDPHQWH�
VLQGLFDOLVWD�UHYROXFLRQDULD��
�
³���SHUR�QR�SRGHPRV�UHVLVWLU� OD� WHQWDFLyQ�R�GHVHR�GH�GHFLU�TXH�GHVGH�KR\��
OLEUHV�GH� ORV�SUHMXLFLRV�TXH�HQWRUSHFtDQ�QXHVWUD�PDUFKD��KHPRV�VDOLGR�GH�
XQ�WHUUHQR�DPELJXR�TXH�DEVRUEtD�WRGD�HVSLULWXDOLGDG�LGHROyJLFD�FRQ�XQ�VLQ�
ILQ�GH�SDUDGRMDV�TXH�HPSHTXHxHFtDQ�QXHVWUD�SHUVRQDOLGDG�GH�FODVH��
+HPRV� UHQRYDGR� ORV� PpWRGRV� DSRUWDQGR� D� OD� RUJDQL]DFLyQ� QXHYRV�
HOHPHQWRV�GH�FRPEDWH��FX\D�HILFDFLD�SRGUi�SHUFLELUVH�D�QR�WDUGDU�PXFKR��\�
/D�&ROPHQD�2EUHUD��DGHPiV�GH�VHU�GHVGH�DKRUD�VHPDQDULR��VH�RULHQWDUD�\�
RULHQWDUD� D� OD� FODVH� REUHUD� GH� %DGDORQD� FRQ� ORV� VDQRV� \� IHFXQGRV�
SULQFLSLRV� GHO� 6LQGLFDOLVPR� 5HYROXFLRQDULR�� FRVD� TXH�� VL� ELHQ� HQ� FLHUWD�
IRUPD�KDVWD�HO�SUHVHQWH�VH�KDEtD�KHFKR�±�SXHV�HO�FULWHULR�GH�ORV�LQGLYLGXRV�
QR�SXHGH�DFRPRGDUVH�D�XQ�DPELHQWH�DVIL[LDQWH��QR�HV�PHQRV�FLHUWR�TXH�VH�
WURSH]DED� FRQ� GHWHUPLQDGDV� GLILFXOWDGHV� TXH� PDORJUDEDQ� HQ� JUDQ� SDUWH�
WRGD�ODERU�HGXFDWLYD�HQ�RUGHQ�GH�ODV�LGHDV��+R\�\D�QR�VHUi�DVt��
6HUHPRV� UHVSHWXRVRV� FRQ� ORV� TXH� QR� SLHQVHQ� FRPR� QRVRWURV�� SHUR�
UHFODPDPRV� QXHVWUR� GHUHFKR� GH� FULWLFD� DQDOtWLFD� GH� WRGR� DTXHOOR� TXH�
FUHDPRV� HTXLYRFDGR�� GH� WRGR� DTXHOOR� TXH� VHD� XQ�PDO� SDUD� ORV� LQWHUHVHV�
PRUDOHV�\�PDWHULDOHV�GH�ORV�WUDEDMDGRUHV��
(V� KRUD� \D� GH� TXH� VDOJDPRV� GH� DPELJ�HGDGHV� SHUQLFLRVDV�� %DVWD� \D� GH�
PHGLDV�WLQWDV���´���
�
�/D�&ROPHQD�2EUHUD�Q����������������
�
�
)8(17(6�<�%,%/,2*5$),$��
�
$��$5&+,926���
��$U[LX�+LVWzULF�GH�OD�&LXWDW�GH�%DGDORQD��$+&%���
�
³/D� &ROPHQD� 2EUHUD´� ±� ÏUJDQR� GH� SUHQVD� GH� OD� )HGHUDFLyQ� /RFDO� GH�
6RFLHGDGHV�2EUHUDV�GH�%DGDORQD������eSRFD������������
�
�� $U[LX� +LVWzULF� GH� OD� &LXWDW�� ,QVWLWXW�0XQLFLSDO� G�+LVWzULD� GH� %DUFHORQD�
�&DVD�GH�O�$UGLDFD���%DUFHORQD�
�
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³0HPRULD� GHO� &RQJUHVR� GH� OD� &RQIHGHUDFLyQ� 5HJLRQDO� GHO� 7UDEDMR� GH�
&DWDOXxD´��-XQLR�GH�������
�
�
%��/,%526�<�5(9,67$6������
%$5��$QWRQLR�/D� &17� HQ� ORV� DxRV� URMRV�� �'HO� VLQGLFDOLVPR� UHYROXFLRQDULR� DO�
DQDUFRVLQGLFDOLVPR��������������
�$NDO�(GLWRU��������
&$55(5$6�L�*$5&,$��0RQWVHUUDW�/D�LQGXVWULD�D�%DGDORQD�GHO������DO������
�&DUUHU�GHOV�$UEUHV����eSRFD�Q���±�������
�
&8$'5$7��;DYLHU�6RFLDOLVPR� \� $QDUTXLVPR� HQ� &DWDOXxD� ������������� /RV� RUtJHQHV� GH� OD�
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