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0HGLDQWH�HO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��GH�PHGLGDV�SDUD�OD�PHMRUD�GH�
OD�VRVWHQLELOLGDG�GHO� WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�\�GHO� IXQFLRQDPLHQWR�GH� OD�
FDGHQD� ORJtVWLFD��\�SRU�HO�TXH�VH� WUDQVSRQH� OD�'LUHFWLYD��8(�������������GH����GH� MXOLR�
GH�������SRU�OD�TXH�VH�ILMDQ�QRUPDV�HVSHFtILFDV�FRQ�UHVSHFWR�D�OD�'LUHFWLYD�������&(�\�OD�
'LUHFWLYD� ��������8(� SDUD� HO� GHVSOD]DPLHQWR� GH� ORV� FRQGXFWRUHV� HQ� HO� VHFWRU� GHO�
WUDQVSRUWH�SRU�FDUUHWHUD��\�GH�PHGLGDV�H[FHSFLRQDOHV�HQ�PDWHULD�GH�UHYLVLyQ�GH�SUHFLRV�
HQ� ORV� FRQWUDWRV� S~EOLFRV� GH� REUDV�� VH� DGRSWDURQ� XQD� VHULH� GH� PHGLGDV� GLULJLGDV� D�
GLYHUVRV�iPELWRV�GH�ORV�VHFWRUHV�SURGXFWLYRV�GH�HVWH�SDtV��(QWUH�HOODV��GHEH�GHVWDFDUVH�
OD� ILQDOLGDG� GH� UHIRU]DU� OD� VRVWHQLELOLGDG� GHO� VHFWRU� GH� WUDQVSRUWH� GH� PHUFDQFtDV� SRU�
FDUUHWHUD�

6RQ� GLYHUVRV� ORV� IDFWRUHV� TXH� KDQ� XUJLGR� D� SODQWHDU� PHGLGDV� HVSHFtILFDV� GH�
VRVWHQLELOLGDG� GHO� VHFWRU� GH� WUDQVSRUWH� GH� PHUFDQFtDV� SRU� FDUUHWHUD� HQ� OD� SUHVHQWH�
OHJLVODWXUD�� PX\� HVSHFLDOPHQWH�� GHVGH� HO� FRPLHQ]R� GH� OD� SDQGHPLD� PRWLYDGD� SRU� HO�
6$56�&R9����/D�HVWUXFWXUDO�DWRPL]DFLyQ�GHO�VHFWRU��LQWHJUDGR�SRU�HPSUHVDV�GH�UHGXFLGR�
WDPDxR��HO����SRU�FLHQWR�GH�ODV�HPSUHVDV�FRQ�YHKtFXORV�SHVDGRV�WLHQHQ�XQ�VROR�YHKtFXOR��
DJUDYD�ODV�GLILFXOWDGHV�SDUD�DGDSWDUVH�D�ORV�HVFHQDULRV�GHVIDYRUDEOHV��OR�TXH�H[LJH�XQD�
PD\RU�LQWHUYHQFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�SDUD�JDUDQWL]DU�HO�DGHFXDGR�IXQFLRQDPLHQWR�
GH�XQD�DFWLYLGDG�TXH�UHSUHVHQWD�HQ�WRUQR�DO���SRU�FLHQWR�GHO�3,%�

3RU�RWUD�SDUWH��OD�LQYDVLyQ�PLOLWDU�QR�SURYRFDGD�H�LQMXVWLILFDGD�GH�8FUDQLD�SRU�SDUWH�GH�
5XVLD�HO�SDVDGR����GH�IHEUHUR�GH������KD�VLGR�FRQGHQDGD�SRU�HO�&RQVHMR�(XURSHR�FRQ�
OD� Pi[LPD� ILUPH]D� HQ� UHLWHUDGDV� RFDVLRQHV�� DO� FRQVLGHUDU� TXH� VXSRQH� XQD� JUDYH�
YLRODFLyQ� GHO� 'HUHFKR� LQWHUQDFLRQDO� \� GH� ORV� SULQFLSLRV� GH� OD� &DUWD� GH� ODV� 1DFLRQHV�
8QLGDV��(VWH�FRQIOLFWR�HVWi�VRFDYDQGR�OD�VHJXULGDG�\�OD�HVWDELOLGDG�WDQWR�D�QLYHO�HXURSHR�
FRPR�D�QLYHO�PXQGLDO�\�VX�SHUVLVWHQFLD�FRQWLQ~D�JHQHUDQGR� LPSRUWDQWHV�FRQVHFXHQFLDV�
HQ� WRGRV� ORV� yUGHQHV�� /D� LQFHUWLGXPEUH� OLJDGD� D� OD� GXUDFLyQ� GH� OD� JXHUUD� DJUDYD� HO�
FRQWH[WR�LQWHUQDFLRQDO�\�ODV�H[FHSFLRQDOHV�FLUFXQVWDQFLDV�VRFLDOHV�\�HFRQyPLFDV�TXH�VH�
DUUDVWUDQ�GHVGH������GHULYDGDV�GH�OD�FULVLV�VDQLWDULD��HO�DO]D�H[WUDRUGLQDULD�H�LQHVSHUDGD�
GH� ORV� SUHFLRV� GH� GHWHUPLQDGDV� PDWHULDV� SULPDV�� ELHQHV� LQWHUPHGLRV�� HQHUJtD� \�
FRPEXVWLEOHV�� OD� DOWD� YRODWLOLGDG� GH� ORV� SUHFLRV� GH� OD� HOHFWULFLGDG� \� ODV� GLILFXOWDGHV� GH�
VXPLQLVWUR�GH�GHWHUPLQDGRV�SURGXFWRV�\�PDWHULDOHV�HVHQFLDOHV��7RGR�HOOR�HVWi�DIHFWDQGR�
WDPELpQ�DO�FRQMXQWR�GH�OD�HFRQRPtD�HVSDxROD�

(Q�HVWH�HVFHQDULR��OD�VRVWHQLELOLGDG�HFRQyPLFD�HQ�HO�iPELWR�GHO�WUDQVSRUWH�KD�H[LJLGR�
OD�DGRSFLyQ�XUJHQWH�GH�PHGLGDV�H[FHSFLRQDOHV��&RPR�VH�KD�LQGLFDGR��D�OR�ODUJR�GH������
VH� KDQ� DGRSWDGR� GLIHUHQWHV� PHGLGDV� UHJXODWRULDV� GLULJLGDV� D� JDUDQWL]DU� GLFKD�
VRVWHQLELOLGDG�

$�WDO�ILQ��HO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��GH�PHGLGDV�SDUD�OD�PHMRUD�GH�OD�
VRVWHQLELOLGDG� GHO� WUDQVSRUWH� GH� PHUFDQFtDV� SRU� FDUUHWHUD� \� GHO� IXQFLRQDPLHQWR� GH� OD�
FDGHQD� ORJtVWLFD��\�SRU�HO�TXH�VH� WUDQVSRQH� OD�'LUHFWLYD��8(�������������GH����GH� MXOLR�
GH�������SRU�OD�TXH�VH�ILMDQ�QRUPDV�HVSHFtILFDV�FRQ�UHVSHFWR�D�OD�'LUHFWLYD�������&(�\�OD�
'LUHFWLYD� ��������8(� SDUD� HO� GHVSOD]DPLHQWR� GH� ORV� FRQGXFWRUHV� HQ� HO� VHFWRU� GHO�
WUDQVSRUWH�SRU�FDUUHWHUD��\�GH�PHGLGDV�H[FHSFLRQDOHV�HQ�PDWHULD�GH�UHYLVLyQ�GH�SUHFLRV�
HQ� ORV� FRQWUDWRV� S~EOLFRV� GH� REUDV�� HVWDEOHFLy� XQDV� SULPHUDV� PHGLGDV� SDUD� LQWHQWDU�

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P����� 0DUWHV���GH�DJRVWR�GH����� 6HF��,����3iJ��������

FY
H�
�%
2
(�
$�
��
��
��
��
��

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV



PLWLJDU� ODV� DO]DV� GH� SUHFLRV� TXH� VH� HVWDEDQ� SURGXFLHQGR�� DJUDYDGDV� SRU� OD� JXHUUD� GH�
8FUDQLD��H�LQWURGXMR�PHGLGDV�HVSHFtILFDV�SDUD�HO�WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�

&RQ� SRVWHULRULGDG� DO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH� PDU]R�� DQWHULRUPHQWH�
UHIHUHQFLDGR�� HO� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� PDU]R�� SRU� HO� TXH� VH� DGRSWDQ�
PHGLGDV� XUJHQWHV� HQ� HO� PDUFR� GHO� 3ODQ� 1DFLRQDO� GH� UHVSXHVWD� D� ODV� FRQVHFXHQFLDV�
HFRQyPLFDV�\�VRFLDOHV�GH�OD�JXHUUD�HQ�8FUDQLD��FRQWHPSOy�PHGLGDV�DGLFLRQDOHV�FRPR�OD�
ERQLILFDFLyQ� GHO� SUHFLR� GH� ORV� FRPEXVWLEOHV� SDUD� HO� WUDQVSRUWH� H� LQWURGXMR� DOJXQDV�
PRGLILFDFLRQHV� HQ� UHODFLyQ� D� ODV� PHGLGDV� H[FHSFLRQDOHV� HQ� PDWHULD� GH� UHYLVLyQ� GH�
SUHFLRV�HQ�ORV�FRQWUDWRV�S~EOLFRV�GH�REUDV��\�D\XGDV�GLUHFWDV�SDUD�HO�VHFWRU��FRQ�HO�ILQ�GH�
GDU�XQD�UHVSXHVWD�PiV�DGHFXDGD�D�ORV�HIHFWRV�GHO�FRQIOLFWR�EpOLFR�

)LQDOPHQWH��HO�5HDO�'HFUHWR�OH\����������GH����GH�MXQLR��SRU�HO�TXH�VH�DGRSWDQ�\�VH�
SURUURJDQ� GHWHUPLQDGDV� PHGLGDV� SDUD� UHVSRQGHU� D� ODV� FRQVHFXHQFLDV� HFRQyPLFDV� \�
VRFLDOHV�GH�OD�JXHUUD�HQ�8FUDQLD��SDUD�KDFHU�IUHQWH�D�VLWXDFLRQHV�GH�YXOQHUDELOLGDG�VRFLDO�
\� HFRQyPLFD�� \� SDUD� OD� UHFXSHUDFLyQ� HFRQyPLFD� \� VRFLDO� GH� OD� LVOD� GH� /D� 3DOPD��
HVWDEOHFLy�DOJXQDV�QRUPDV�GLULJLGDV�D�HYLWDU�TXH�HO�SUHFLR�GHO�WUDQVSRUWH�IXHUD�LQIHULRU�D�
ORV�FRVWHV�

1R�REVWDQWH�� HO� HVFHQDULR�HFRQyPLFR�HQ�HO� TXH�DFWXDOPHQWH�QRV�HQFRQWUDPRV�\� OD�
SHUVLVWHQFLD�GH�ODV�LQFHUWLGXPEUHV�D�HVFDOD�LQWHUQDFLRQDO��FRQWLQ~D�H[LJLHQGR�OD�DGRSFLyQ�
XUJHQWH� GH� PHGLGDV� H[FHSFLRQDOHV� D� ILQ� GH� JDUDQWL]DU� OD� VRVWHQLELOLGDG� HQ� GLVWLQWRV�
iPELWRV�HFRQyPLFRV�\�VRFLDOHV�

(OOR� SODQWHD� OD� QHFHVLGDG� GH� DGRSWDU� XQ� FRQMXQWR� GH�PHGLGDV� GH� GLIHUHQWH� tQGROH��
WRGDV� HOODV� GLULJLGDV� ELHQ� D� UHGXFLU� OD� IDFWXUD� TXH� ORV� FLXGDGDQRV� SDJDQ� FRPR�
FRQVHFXHQFLD�GH�ORV�LQFUHPHQWRV�HQ�ORV�FRVWHV�RFDVLRQDGRV�SRU�ODV�VXELGDV�SURGXFLGDV�
HQ� ORV� SUHFLRV� GH� ODV� PDWHULDV� SULPDV� \� HVSHFLDOPHQWH� GH� OD� HQHUJtD�� ELHQ� HQ� OD�
QHFHVLGDG� GH� SURPRYHU�� DVHJXUDU� \� KDFHU� VRVWHQLEOH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH�
WUDQVSRUWH�\�RWURV�VHFWRUHV�GH�DFWLYLGDG�

&RQ� OD� ILQDOLGDG� GH� DVHJXUDU� OD� VRVWHQLELOLGDG� GHO� VHFWRU� GH� WUDQVSRUWH�� VH� DGRSWDQ�
XQD� VHULH� GH�PHGLGDV� FRPSOHPHQWDULDV� D� ODV� \D� DSUREDGDV�PHGLDQWH� OD� /H\� ���������
GH���GH�RFWXEUH��\�PHGLDQWH�HO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��DVt�FRPR�HO�5HDO�
'HFUHWR�OH\���������GH����GH�PDU]R��\�HO�5HDO�'HFUHWR�OH\���������

3RU�RWUD�SDUWH�� GHVGH� OD� LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD�� ODV�DPHQD]DV�GH�
LQWHUUXSFLyQ� SDUFLDO� WRWDO� GHO� VXPLQLVWUR� GH� JDV� QDWXUDO� GHVGH� 5XVLD� KDFLD� OD� 8QLyQ�
(XURSHD�KDQ�VLGR�PiV�IUHFXHQWHV�SDUD�PHQRVFDEDU�HO�DSR\R�\�VROLGDULGDG�GH�WRGRV�ORV�
HXURSHRV� FRQ� OD� GHIHQVD� GH� OD� VREHUDQtD� QDFLRQDO�� ORV� GHUHFKRV� IXQGDPHQWDOHV� \�
OLEHUWDGHV�GHO�SXHEOR�XFUDQLDQR�

(VWD� WHQVLyQ� HQ� HO� VXPLQLVWUR� ItVLFR� GH� JDV� VH� KD� KHFKR� SDWHQWH� D� WUDYpV� GH� OD�
SURJUHVLYD� UHGXFFLyQ� GHO� IOXMR� GH� JDV� UXVR� TXH� OOHJD� D� (XURSD�� LPSXOVDQGR� DO� DO]D� OD�
FRWL]DFLyQ�GHO�JDV�QDWXUDO�HQ�ORV�SULQFLSDOHV�PHUFDGRV�RUJDQL]DGRV�GH�JDV�QDWXUDO�GDGR�
TXH� 5XVLD� KD� VLGR� GXUDQWH� DxRV� HO� SULQFLSDO� SURYHHGRU� GH� JDV� GH� OD� 8(�� OOHJDQGR� D�
UHSUHVHQWDU�DSUR[LPDGDPHQWH�XQ������GHO�WRWDO�GH�JDV�LPSRUWDGR�GXUDQWH�HO�DxR������

$� PRGR� LOXVWUDWLYR�� HO� SUHFLR� GHO� JDV� QDWXUDO� HQ� HO� PHUFDGR� 77)� �¨7LWOH� 7UDQVIHU�
)DFLOLW\©���XQR�GH� ORV�SULQFLSDOHV�#0�.�HXURSHRV��FRWL]DED�D����»�0:K�HO����GH�IHEUHUR�
GH�������HO�GtD�DQWHULRU�D� OD� LQYDVLyQ�GH�8FUDQLD��(O�SDVDGR����GH� MXOLR��FXDQGR�5XVLD�
UHGXMR� D~Q� PiV� ORV� IOXMRV� GH� JDV� QDWXUDO� D� WUDYpV� GHO� JDVRGXFWR� 1RUG� 6WUHDP� ��� OD�
FRWL]DFLyQ�DOFDQ]y�ORV�����»�0:K�

(Q� HVWH� FRQWH[WR�� MXQWR� D� OD� FULVLV� GH� SUHFLRV� TXH� HVWi� VXIULHQGR� (XURSD� GHVGH� HO�
VHJXQGR�VHPHVWUH�GHO�DxR�������H[LVWH�XQ�ULHVJR�UHDO�TXH�VH�SURGX]FD�XQD�VLWXDFLyQ�GH�
HVFDVH]�GH�JDV�QDWXUDO�GXUDQWH�HO�SUy[LPR�LQYLHUQR��6L�5XVLD�LQWHUUXPSH�SRU�FRPSOHWR�ODV�
H[SRUWDFLRQHV�GH�JDV�QDWXUDO�D�KDFLD� OD�8QLyQ�(XURSHD��HOࡆ�����GH�OD�GHPDQGD�GH�JDV�
HXURSHD�GXUDQWH�HO�SUy[LPR�LQYLHUQR�SRGUtD�QR�VHU�VDWLVIHFKD��VHJ~Q�OD�&RPXQLFDFLyQ�GH�
OD� &RPLVLyQ� (XURSHD� ¨$KRUUDU� JDV� SDUD� XQ� LQYLHUQR� VHJXUR©� �¨6DYH� JDV� IRU� D� VDIH�
ZLQWHU©��GH����GH�MXOLR�GH������&20������������ILQDO�EDMR�XQ�HVFHQDULR�GH�LQYLHUQR�IUtR�

&RQ�HO�SURSyVLWR�GH�HVWDU�SUHSDUDGRV�DQWH�SRVLEOHV�LQWHUUXSFLRQHV�GHO�VXPLQLVWUR�JDV�
UXVR�KDFLD�(XURSD��HQ�HO�&RQVHMR�([WUDRUGLQDULR�GH�0LQLVWURV�GH�(QHUJtD��FHOHEUDGR�HO����
GH� MXOLR��VH�DOFDQ]y�XQ�DFXHUGR�SROtWLFR�GH� UHGXFFLyQ�YROXQWDULD�GH� OD�GHPDQGD�GH�JDV�
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QDWXUDO�GHOࡆ�����HQWUH�HO���GH�DJRVWR�GH������\�HO����GH�PDU]R�GH������UHVSHFWR�D� OD�
PHGLD�GHO�PLVPR�SHULRGR�GH�ORV�~OWLPRV�FLQFR�DxRV��$GHPiV��VH�DFRUGy�OD�SRVLELOLGDG�GH�
HVWDEOHFHU�� HQ� IXQFLyQ� GH� OD� HYROXFLyQ� GH� OD� VHJXULGDG� GH� VXPLQLVWUR�� XQ� REMHWLYR� GH�
UHGXFFLyQ� GH� GHPDQGD� YLQFXODQWH� SDUD� FDGD� (VWDGR�0LHPEUR� GHO� ���ࡆ�� DXQTXH� GLFKR�
REMHWLYR�YLQFXODQWH�HVWDUtD�VXMHWR�D�YDULDV�GHURJDFLRQHV�TXH�SHUPLWHQ�OLPLWDUOR�HQ�IXQFLyQ�
GH�ODV�GLVWLQWDV�FRQWULEXFLRQHV�D�OD�VHJXULGDG�GH�VXPLQLVWUR�GH�ORV�(VWDGRV�0LHPEURV��(Q�
HO�FDVR�GH�(VSDxD�HVWDV�GHURJDFLRQHV�OOHYDQ�D�XQ�REMHWLYR�GH�UHGXFFLyQ�GH�OD�GHPDQGD�
GH�JDV�SRU�GHEDMR�GH�GHOࡆ����

0LHQWUDV�TXH�XQ�FHVH�GH� ODV� LPSRUWDFLRQHV�GH�JDV�UXVR�SRGUtD�JHQHUDU�HVFDVH]�GH�
JDV�HQ�EXHQD�SDUWH�GH�ORV�(VWDGRV�PLHPEURV��(VSDxD�FXHQWD�FRQ�XQD�HOHYDGD�VHJXULGDG�
GH�VXPLQLVWUR��IUXWR�GH�OD�EDMD�GHSHQGHQFLD�GH�JDV�UXVR��DVt�FRPR�GH�OD�JUDQ�FDSDFLGDG�
GH� SODQWDV� GH� UHJDVLILFDFLyQ� TXH� SHUPLWHQ� DFFHGHU� DO� PHUFDGR� JOREDO� GH� JDV� QDWXUDO�
OLFXDGR��*1/���(Q������� ODV� LPSRUWDFLRQHV�GH�JDV�UXVR�VROR�VXSXVLHURQ�PHQRV�GHO����ࡆ
GHO� WRWDO�� 6L� GLFKDV� LPSRUWDFLRQHV� VH� VXVSHQGLHUDQ�� (VSDxD� FXHQWD� FRQ� HO� ��ࡆ�� GH�
FDSDFLGDG� GH� UHJDVLILFDFLyQ� GH� OD� 8QLyQ� (XURSHD�� TXH� SHUPLWLUtD� VXVWLWXLU� ODV�
LPSRUWDFLRQHV� GH� JDV� UXVR� SRU� *1/� GH� RWURV� SURYHHGRUHV�� 'H� KHFKR�� (VSDxD� VH�
FRQILJXUD�FRPR�OD�SXHUWD�GH�HQWUDGD�GHO�PHUFDGR�GH�JDV�QDWXUDO�OLFXDGR�GH�(XURSD�

6LQ� HPEDUJR�� SDUD� FXPSOLU� FRQ� ORV� DFXHUGRV� VROLGDULRV� GH� UHGXFFLyQ� GH� GHPDQGD�
DOFDQ]DGRV� HQ� HO� &RQVHMR� ([WUDRUGLQDULR� GH� 0LQLVWURV� GH� (QHUJtD� GHO� ��� GH� MXOLR�� DVt�
FRPR�SDUD�UHGXFLU� OD�GHSHQGHQFLD�HQHUJpWLFD�GHO�JDV�QDWXUDO��HV�QHFHVDULR� OD�DGRSFLyQ�
GH� PHGLGDV� GH� HIHFWR� LQPHGLDWR� RULHQWDGDV� D� XQ� XVR� UHVSRQVDEOH� GH� OD� HQHUJtD� TXH�
SHUPLWH� PLQLPL]DU� HO� LPSDFWR� VREUH� OD� HFRQRPtD� \� OD� VHJXULGDG� GH� VXPLQLVWUR� GH� XQD�
LQWHUUXSFLyQ�SDUFLDO�R�WRWDO�GHO�VXPLQLVWURV�GH�JDV�SRU�SDUWH�GH�5XVLD��\�HYLWDU�TXH�HO�SHVR�
GH�HVWDV�SRVLEOHV�VLWXDFLRQHV�UHFDLJD�VREUH�ORV�PiV�YXOQHUDEOHV�

6H� WUDWD� GH� DGRSWDU� PHGLGDV� WHPSUDQDV� VREUH� GRV� SLODUHV� TXH� (VSDxD� OOHYD�
GHVSOHJDQGR�GXUDQWH�DxRV�HQ�VX�SROtWLFD�HQHUJpWLFD��SRU�XQD�SDUWH��HO�IRPHQWR�GHO�DKRUUR�
\� OD�HILFLHQFLD�HQHUJpWLFD�\��SRU�RWUD��HO� IRPHQWR�GH� OD�HOHFWULILFDFLyQ�GH� OD�HFRQRPtD�HQ�
SDUDOHOR� FRQ� HO� GHVSOLHJXH� GH� ODV� HQHUJtDV� UHQRYDEOHV� \� HO� DXWRFRQVXPR�PHGLDQWH� OD�
UDFLRQDOL]DFLyQ�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�HO�GHVDUUROOR�GH�QXHYRV�YHFWRUHV�
HQHUJpWLFRV�UHQRYDEOHV�DOWHUQDWLYRV�DO�JDV�QDWXUDO�FRPR�HO�ELRJiV�\�ELRPHWDQR�

(VWH� UHDO� GHFUHWR�OH\� VH�HVWUXFWXUD�HQ�XQD�SDUWH�H[SRVLWLYD� \�XQD�SDUWH�GLVSRVLWLYD��
FRQIRUPDGD�SRU�FLQFR�WtWXORV��GLYLGLGRV��D�VX�YH]��HQ�WUHLQWD�\�FXDWUR�DUWtFXORV�\�XQD�SDUWH�
ILQDO� LQWHJUDGD� SRU� GRV� GLVSRVLFLRQHV� DGLFLRQDOHV�� GRV� GLVSRVLFLRQHV� WUDQVLWRULDV�� XQD�
GLVSRVLFLyQ�GHURJDWRULD�\�GLHFLVLHWH�GLVSRVLFLRQHV�ILQDOHV�

,,

(O� WtWXOR� ,� FRQWHPSOD�PHGLGDV�HQ�PDWHULD�GH� WUDQVSRUWH� WHUUHVWUH� \� VH�HVWUXFWXUD�HQ�
WUHV�FDStWXORV��(O�FDStWXOR�,�UHFRJH�PHGLGDV�HQ�PDWHULD�GH�VRVWHQLELOLGDG�GHO�WUDQVSRUWH�GH�
PHUFDQFtDV�SRU�FDUUHWHUD�

'HEH� WHQHUVH� HQ� FXHQWD� TXH� OD� DWRPL]DFLyQ� HVWUXFWXUDO� GHO� VHFWRU�� LQWHJUDGR� SRU�
HPSUHVDV�GH�UHGXFLGR�WDPDxR��HO����SRU�FLHQWR�GH�ODV�HPSUHVDV�FRQ�YHKtFXORV�SHVDGRV�
WLHQHQ�XQ�VROR�YHKtFXOR��DJUDYD�ODV�GLILFXOWDGHV�SDUD�DGDSWDUVH�D�ORV�HVFHQDULRV�HQ�TXH�
VH�SURGXFHQ�IXHUWHV�LQFUHPHQWRV�GH�ORV�FRVWHV��OR�TXH�H[LJH�XQD�PD\RU�LQWHUYHQFLyQ�GH�
ORV�SRGHUHV�S~EOLFRV�SDUD�JDUDQWL]DU�HO�DGHFXDGR� IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG�TXH�
UHSUHVHQWD�HQ�WRUQR�DO���SRU�FLHQWR�GHO�3,%�

3RU� VX� SDUWH�� HQ� HVWH� iPELWR� GHO� WUDQVSRUWH� WHUUHVWUH� SRU� FDUUHWHUD�� HO� FRQIOLFWR� HQ�
8FUDQLD� KD� FDXVDGR� XQ� DXPHQWR� GHO� SUHFLR� GH� ORV� FRPEXVWLEOHV� H[WUDRUGLQDULR�� XQD�
SDUWLGD� TXH� VXSRQH� GHO� RUGHQ� GHO� ��ࡆ�� GH� ORV� FRVWHV� GH� HVWD� DFWLYLGDG�� DxDGLpQGRVH�
DGHPiV�OD�HOHYDFLyQ�GH�FRVWHV�TXH�WDPELpQ�VH�HVWi�SURGXFLHQGR�HQ�RWUDV�SDUWLGDV�FRPR�
QHXPiWLFRV�� OXEULFDQWHV�� HWF�� /D� GLPHQVLyQ� GH� HVWH� DXPHQWR� GH� FRVWHV� HQ� SDUWLGDV�
HVHQFLDOHV�GHQWUR�GH�HVWD�DFWLYLGDG��\�OD�UDSLGH]�FRQ�OD�TXH�VH�KD�SURGXFLGR��VH�IRFDOL]DQ�
HQ�XQ�VHJPHQWR�GH� OD�DFWLYLGDG�GHO� WUDQVSRUWH�TXH� WLHQH�XQD�GLILFXOWDG�HVWUXFWXUDO�SDUD�
WUDVODGDU� GH� PDQHUD� LQPHGLDWD� HVWRV� DXPHQWRV� GH� FRVWHV� D� VXV� FOLHQWHV�� OR� TXH� KD�
GHULYDGR�HQ�XQ�GHWHULRUR�H[WUDRUGLQDULR�HQ�OD�YLDELOLGDG�HFRQyPLFD�GH�HVWH�VHJPHQWR�
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(Q�OD�OtQHD�HPSUHQGLGD�SRU�ORV�5HDOHV�'HFUHWRV�OH\���������GH���GH�PDU]R����������
GH� ��� GH�PDU]R�� \� �������� GH� ��� GH� MXQLR�� HO� DUWtFXOR� �� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�
LQFRUSRUD� PRGLILFDFLRQHV� HQ� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO� FRQWUDWR� GH�
WUDQVSRUWH�WHUUHVWUH�GH�PHUFDQFtDV��SDUD�WUDWDU�GH�JDUDQWL]DU�TXH�HO�SUHFLR�GHO�WUDQVSRUWH�
VHD�VXSHULRU�D� ORV�FRVWHV�\�JDVWRV� LQGLYLGXDOHV�HIHFWLYRV�HQ�TXH� LQFLGH�HO� WUDQVSRUWLVWD��
FRQVLGHUDQGR�QHFHVDULR�H[LJLU�TXH�ORV�FRQWUDWRV�GH�WUDQVSRUWH�UHIHULGRV�D�XQ�~QLFR�HQYtR�
TXH�VH�UHDOLFHQ�FRQ�HO�WUDQVSRUWLVWD�HIHFWLYR�VH�GRFXPHQWHQ�SRU�HVFULWR��DVt�FRPR�TXH�HQ�
OD� GRFXPHQWDFLyQ� FRQWUDFWXDO� DSDUH]FD� H[SUHVDPHQWH� HO� SUHFLR� GHO� WUDQVSRUWH� FRQ�
UHIHUHQFLD�D�ORV�JDVWRV�FRQH[RV��H[LJLpQGRVH�TXH�GLFKR�SUHFLR�GHO�WUDQVSRUWH�VHD�LJXDO�R�
VXSHULRU� D� ORV� FRVWHV� LQGLYLGXDOHV� HIHFWLYRV� DVXPLGRV� SRU� HO� WUDQVSRUWLVWD�� $� HVWRV�
HIHFWRV��SDUD�SRGHU�GHWHUPLQDU�ORV�FRVWHV�LQGLYLGXDOHV�HIHFWLYRV�VH�HVWDEOHFH�TXH�SRGUi�
XWLOL]DUVH�OD�HVWUXFWXUD�GH�SDUWLGDV�GH�FRVWHV�GHO�REVHUYDWRULR�GH�FRVWHV�GHO�WUDQVSRUWH�GH�
PHUFDQFtDV�SRU�FDUUHWHUD�HODERUDGR�SRU�HO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�
8UEDQD�

$VLPLVPR�� VH� H[LJH� OD� IRUPDOL]DFLyQ� SRU� HVFULWR� GH� ORV� FRQWUDWRV� GH� WUDQVSRUWH�
FRQWLQXDGR��HQ�ORV�TXH�WDPELpQ�GHEHUi�DSDUHFHU�HO�SUHFLR�

3DUD�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�HVWDV�REOLJDFLRQHV��HO�DUWtFXOR���GHO�SUHVHQWH�UHDO�
GHFUHWR�OH\�LQFRUSRUD�D�OD�/H\����������GH����GH�MXOLR��GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�
7HUUHVWUHV��QXHYDV�LQIUDFFLRQHV�GHULYDGDV�GH�OD�YXOQHUDFLyQ�GH�ODV�QXHYDV�QRUPDV�

3RU�RWUD�SDUWH��OD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRWHUFHUD�GH�OD�/H\����������GH����
GH� MXOLR�� GH� 2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV� 7HUUHVWUHV�� LQWURGXFLGD� SRU� HO� FLWDGR� 5HDO�
'HFUHWR�OH\���������GH���GH�PDU]R��DO�HVWDEOHFHU�OD�SURKLELFLyQ�JHQHUDO�GH�SDUWLFLSDFLyQ�
GH� ORV� FRQGXFWRUHV� HQ� ODV� RSHUDFLRQHV� GH� FDUJD� \� GHVFDUJD�� SUHYp� HO� GHVDUUROOR�
UHJODPHQWDULR�GH�DOJXQRV�GH�ORV�VXSXHVWRV�H[FOXLGRV��DVt�FRPR�TXH�UHJODPHQWDULDPHQWH�
SXHGDQ� HVWDEOHFHUVH� RWUDV� H[FHSFLRQHV�� 'DGR� TXH� HVWDV� QRUPDV� HQWUDQ� HQ� YLJRU� HQ�
VHSWLHPEUH��HV�QHFHVDULR�\�XUJHQWH�FRQFUHWDU�DQWHV�HVWRV�VXSXHVWRV�SDUD�TXH�OD�QXHYD�
UHJXODFLyQ� SXHGD� HQWUDU� HQ� YLJRU� GH� PDQHUD� TXH� QR� GLILFXOWH� OD� UHDOL]DFLyQ� GH�
GHWHUPLQDGDV�DFWLYLGDGHV�

(O� FDStWXOR� ,,� UHFRJH� PHGLGDV� GH� DSR\R� DO� WHMLGR� HFRQyPLFR� \� HPSUHVDULDO� GHO�
WUDQVSRUWH�WHUUHVWUH��FRQ�PHGLGDV�SDUD�UHIRU]DU�OD�OLTXLGH]�GH�HPSUHVDV�\�DXWyQRPRV�

&RPR� VH� KD� LQGLFDGR� DQWHULRUPHQWH�� HQ� HO� iPELWR� GHO� WUDQVSRUWH� WHUUHVWUH� SRU�
FDUUHWHUD�� HO� FRQIOLFWR� HQ� 8FUDQLD� KD� GHULYDGR� HQ� XQ� DXPHQWR� GHO� FRVWH� GH� ORV�
FRPEXVWLEOHV�H[WUDRUGLQDULR�� OR�TXH�KD�GHULYDGR�D�VX�YH]�HQ�XQ�GHWHULRUR�H[WUDRUGLQDULR�
HQ�OD�YLDELOLGDG�HFRQyPLFD�GH�HVWD�DFWLYLGDG��VLHQGR�DGHPiV�XQ�VHFWRU�HVHQFLDO�SDUD�HO�
SDtV�\D�TXH�HV�UHVSRQVDEOH�GHO�����GHO�WUDQVSRUWH�GH�PHUFDQFtDV�HQ�(VSDxDࡆ�

(Q� HO� FDVR� GHO� WUDQVSRUWH� GH� YLDMHURV�� D� ORV� DXPHQWRV� GH� FRVWHV� GHULYDGRV� GHO�
DXPHQWR�GHO� SUHFLR�GH� FRPEXVWLEOHV�� VH� VXPD�XQD�PHQRU�GHPDQGD�GH�HVWRV� VHUYLFLRV�
TXH� D~Q� SHUYLYH� VLQ� TXH� VH� KD\DQ� UHFXSHUDGR� ORV� QLYHOHV� SUHYLRV� D� OD� SDQGHPLD�� GH�
PRGR� TXH� OD� DFWXDO� FR\XQWXUD� KD� YHQLGR� D� SURIXQGL]DU� ODV� WHQVLRQHV� GH� YLDELOLGDG�
HFRQyPLFD�TXH�\D�VH�YHQtDQ�SURGXFLHQGR�HQ�HVWD�UDPD�GH�DFWLYLGDG�WDQ�QHFHVDULD�SDUD�
JDUDQWL]DU� HQ� WRGR� HO� WHUULWRULR� OD� PRYLOLGDG� GH� ODV� SHUVRQDV� GH� PDQHUD� HILFLHQWH� \�
VRVWHQLEOH�D�WUDYpV�GH�ORV�PHGLRV�GH�WUDQVSRUWH�S~EOLFR�GH�YLDMHURV�

/D� SHUVLVWHQFLD� GH� HVWD� VLWXDFLyQ�� MXVWLILFD� TXH� VH� UHQXHYHQ� ODV� D\XGDV� GLUHFWDV� DO�
VHFWRU�GHO�WUDQVSRUWH�SRU�FDUUHWHUD�HVWDEOHFLGDV�SRU�HO�5HDO�'HFUHWR�OH\���������GH����GH�
PDU]R�� SDUD� DSR\DU� GH� IRUPD� UiSLGD� \� GHFLGLGD� D� ODV� HPSUHVDV� GHO� VHFWRU� \� SDUD�
SUHVHUYDU� HO� WHMLGR� HPSUHVDULDO�� JDUDQWL]DQGR� VX� OLTXLGH]� \� FRPSHQVDQGR� ORV� FRVWHV�
H[WUDRUGLQDULRV�TXH�VRSRUWDQ�GHULYDGRV�GH� OD�JXHUUD�HQ�8FUDQLD��VLJXLHQGR�HO�HVStULWX�\�
FRQGLFLRQDQWHV�PDUFDGRV�HQ�HO�0DUFR�7HPSRUDO�UHODWLYR�D�ODV�PHGLGDV�GH�D\XGD�HVWDWDO�
GHVWLQDGDV�D� UHVSDOGDU� OD�HFRQRPtD� WUDV� OD�DJUHVLyQ�FRQWUD�8FUDQLD�SRU�SDUWH�GH�5XVLD�
UHFLHQWHPHQWH�DSUREDGR�SRU�OD�&RPLVLyQ�(XURSHD�

(O�LPSRUWH�GH�ODV�D\XGDV�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�VH�
UHSDUWLUi�HQWUH� ODV�GLYHUVDV�DFWLYLGDGHV�� WUDQVSRUWH�SRU� WD[L�� WLSRV�GH�WUDQVSRUWH� WHUUHVWUH�
GH�SDVDMHURV�Q�F�R�S���WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD��VHUYLFLR�GH�PXGDQ]DV��HO�
VHUYLFLR�GH�WUDQVSRUWH�VDQLWDULR�GH�SHUVRQDV�\�WUDQVSRUWH�WHUUHVWUH�XUEDQR�\�VXEXUEDQR�GH�
SDVDMHURV�� 6H� VHxDOD� H[SUHVDPHQWH� TXH� HO� UHTXLVLWR� GH� GLVSRQHU� GH� DXWRUL]DFLyQ� GH�
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WUDQVSRUWH� S~EOLFR� GH� YLDMHURV� HQ� OD� FDWHJRUtD� FRUUHVSRQGLHQWH�� H[LJLGR� SDUD� VHU�
EHQHILFLDULR� GH� HVWDV� D\XGDV�� VH� FRQVLGHUD� FXPSOLGR� FRQ� OD� GLVSRVLFLyQ� GH� OD� OLFHQFLD�
H[SHGLGD� HQ� &HXWD� \� 0HOLOOD� SDUD� YHKtFXORV� WD[L�� HQ� DSOLFDFLyQ� GH� ODV� HVSHFLDOHV�
FLUFXQVWDQFLDV�GHO�KHFKR�GLIHUHQFLDO�GH�ODV�&LXGDGHV�GH�&HXWD�\�0HOLOOD�

3DUD� OD� ILQDQFLDFLyQ�GH�HVWDV�D\XGDV��VH�DSUXHED�XQ�VXSOHPHQWR�GH�FUpGLWR�SRU�XQ�
LPSRUWH�WRWDO�GH�����PLOORQHV�GH�HXURV�

$VLPLVPR��FRQ�OD�ILQDOLGDG�GH�SDOLDU�HO�HIHFWR�SHUMXGLFLDO�GHO�LQFUHPHQWR�GH�ORV�FRVWHV�
GH�ORV�SURGXFWRV�SHWUROtIHURV�RFDVLRQDGRV�FRPR�FRQVHFXHQFLD�GH�OD�LQYDVLyQ�GH�8FUDQLD��
HO� DUWtFXOR� �� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� HVWDEOHFH� XQD� OtQHD� GH� D\XGDV� GLUHFWDV� D�
HPSUHVDV� GHO� VHFWRU� S~EOLFR� WLWXODUHV� GH� DXWREXVHV� XUEDQRV�� FX\R� LPSRUWH� WRWDO�
DVFHQGHUi�D����PLOORQHV�GH�HXURV�

3RU�VX�SDUWH��HO�IHUURFDUULO�HV�XQ�PRGR�GH�WUDQVSRUWH�HVHQFLDO�GH�FDUD�D�OD�SURPRFLyQ�
GH�XQ�VLVWHPD�GH�PRYLOLGDG�DO�VHUYLFLR�GH�WRGRV�ORV�FLXGDGDQRV�TXH�JDUDQWLFH�OD�HTXLGDG�
VRFLDO�HQ�HO�FRQMXQWR�GHO�WHUULWRULR��$VLPLVPR��HO�LQFUHPHQWR�GHO�FRVWH�GH�ORV�FRPEXVWLEOHV�
HVWi�SHUMXGLFDQGR�GH�IRUPD�VLJQLILFDWLYD�ODV�FXHQWDV�GH�UHVXOWDGRV�GH�ORV�RSHUDGRUHV�GHO�
WUDQVSRUWH� IHUURYLDULR� GH� PHUFDQFtDV�� SRU� OR� TXH�� FRQ� HO� REMHWLYR� GH� FRPSHQVDU� FRQ�
GRWDFLRQHV� HFRQyPLFDV� H[WUDRUGLQDULDV� HO� VREUHFRVWH� TXH� \D� VH� KD� SURGXFLGR�� VH�
UHQXHYDQ� ODV� D\XGDV� GLUHFWDV� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� PDU]R��
FRUUHVSRQGLHQWHV� DO� HMHUFLFLR� ������ SDUD� OD� FRQFHVLyQ� GH� DSR\R� ILQDQFLHUR� D� HPSUHVDV�
FX\D�DFWLYLGDG�VH�HQFXDGUH�HQ�HO�FyGLJR������¨7UDQVSRUWH�GH�PHUFDQFtDV�SRU�IHUURFDUULO©�
GH� OD� &ODVLILFDFLyQ� 1DFLRQDO� GH� $FWLYLGDGHV� (FRQyPLFDV�� FX\D� ILQDOLGDG� VHUi� SDOLDU� HO�
HIHFWR�SHUMXGLFLDO�GHO�LQFUHPHQWR�GH�ORV�FRVWHV�GH�ORV�SURGXFWRV�SHWUROtIHURV�RFDVLRQDGRV�
FRPR�FRQVHFXHQFLD�GH�OD�LQYDVLyQ�GH�8FUDQLD�\�ODV�VDQFLRQHV�LPSXHVWDV�D�5XVLD�SRU�VX�
FDXVD�

(O�RWRUJDPLHQWR�GH�HVWDV�D\XGDV�HV�FRPSDWLEOH�FRQ� ODV�TXH�VH�KD\DQ�SHUFLELGR�HQ�
YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�5HDO�'HFUHWR�OH\���������GH����GH�PDU]R�

(O� FDStWXOR� ,,,� LQFOX\H� PHGLGDV� GH� IRPHQWR� GHO� WUDQVSRUWH� S~EOLFR� FROHFWLYR� \� GH�
DVHJXUDPLHQWR�GH�OD�PRYLOLGDG�FRWLGLDQD�REOLJDGD�

(O� DXPHQWR�GH� ORV� FRVWHV�GH� ORV� FRPEXVWLEOHV� WLHQH�XQ� LPSDFWR�PX\�QRWDEOH� HQ� OD�
FDSDFLGDG� GH� ORV� FLXGDGDQRV� SDUD� SRGHU� DVXPLU� HO� FRVWH� GHO� WUDQVSRUWH� DVRFLDGR� D� OD�
PRYLOLGDG� FRWLGLDQD� REOLJDGD�� SRU� PRWLYRV� HVHQFLDOPHQWH� GH� WUDEDMR�� SHUR� WDPELpQ� GH�
DWHQFLyQ�IDPLOLDU��R�VHUYLFLRV�HVHQFLDOHV�FRPR�DWHQFLyQ�PpGLFD��/D�SHUVLVWHQFLD�GH�HVWD�
VLWXDFLyQ� SXHGH� GHULYDU� HQ� XQD� LQFDSDFLGDG� SDUD� SRGHU� GDU� VDOLGD� D� HVWD� PRYLOLGDG�
FRWLGLDQD�REOLJDGD�SRU�YHKtFXOR�SDUWLFXODU��XQ�PHGLR�TXH��SRU�RWUR� ODGR�� WLHQH�DVRFLDGRV�
XQD� VHULH� GH� FRVWHV� H[WHUQRV� PX\� HOHYDGRV� TXH� WDPSRFR� OD� VRFLHGDG� DFWXDO� SXHGH�
VRSRUWDU�� 3RU� HOOR�� HV� QHFHVDULR� UHIRU]DU� ODV�PHGLGDV� HVWDEOHFLGDV� HQ� HO�5HDO�'HFUHWR�
OH\����������GH����GH�MXQLR��GDQGR�XQ�QXHYR�XQ�LPSXOVR�DO�WUDQVSRUWH�S~EOLFR�FROHFWLYR��
DXPHQWDQGR� ODV�D\XGDV�DO�FLXGDGDQR��SDUD�FRQWULEXLU�D� IRPHQWDU�HO�FDPELR�D�XQ�PHGLR�
GH� WUDQVSRUWH� PiV� VHJXUR�� ILDEOH�� FyPRGR�� HFRQyPLFR� \� VRVWHQLEOH� TXH� HO� YHKtFXOR�
SDUWLFXODU�� SHUR� WDPELpQ� SRU� RWUR� ODGR� UHGXFLHQGR� HO� FRVWH� GHO� WUDQVSRUWH� REOLJDGR� GH�
PRYLOLGDG�FRWLGLDQD�DO�FLXGDGDQR�HQ�XQD�FR\XQWXUD�H[WUDRUGLQDULD��(Q�HVWH�VHQWLGR��FDEH�
GHVWDFDU� TXH� HO� DUWtFXOR� �� PRGLILFD� HO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� MXQLR�� TXH�
HVWDEOHFLy�UHGXFFLRQHV�WUDQVLWRULDV�GHOࡆ�����HQ�GHWHUPLQDGRV�WtWXORV�PXOWLYLDMH��TXH�DKRUD�
VH� LQFUHPHQWDQ� KDVWD� HO� ���GHVGHࡆ��� HO� �� GH� VHSWLHPEUH� GH� ����� DO� ��� GH� GLFLHPEUH�
GH� ����� SDUD� ORV� VHUYLFLRV� GH� FDGD� XQR� GH� ORV� Q~FOHRV� GH� &HUFDQtDV� \� 5RGDOLHV�� DVt�
FRPR�SDUD� ORV�VHUYLFLRV� IHUURYLDULRV�GH�0HGLD�GLVWDQFLD�GHFODUDGRV�FRPR�REOLJDFLyQ�GH�
VHUYLFLR�S~EOLFR�SRU�ODV�DGPLQLVWUDFLRQHV�FRPSHWHQWHV�

,,,

(O� WtWXOR� ,,� GH� HVWH� UHDO� GHFUHWR�OH\� FRQWHPSOD� PHGLGDV� HQ� PDWHULD� GH� WUDQVSRUWH�
DpUHR�

(O�5HDO�'HFUHWR�OH\� ��������� GH��� GH� MXOLR�� GH�PHGLGDV�GH� UHDFWLYDFLyQ�HFRQyPLFD�
SDUD�KDFHU�IUHQWH�DO�LPSDFWR�GHO�&29,'����HQ�ORV�iPELWRV�GH�WUDQVSRUWHV�\�YLYLHQGD��HQ�
VX�FDStWXOR� ,,�� HVWDEOHFLy�GLYHUVDV�PHGLGDV�GH�REOLJDGR�FXPSOLPLHQWR�SDUD�KDFHU� IUHQWH�
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DO�&29,'����HQ�HO�VHFWRU�GHO� WUDQVSRUWH�DpUHR��(QWUH�HVDV�PHGLGDV��HQ�HO�DUWtFXOR���VH�
GHWHUPLQy�HO�SURFHGLPLHQWR�SDUD�OD�LQFRUSRUDFLyQ�DO�RUGHQDPLHQWR�MXUtGLFR�LQWHUQR�GH�ODV�
'LUHFWULFHV�RSHUDWLYDV�DGRSWDGDV�SRU�OD�$JHQFLD�GH�OD�8QLyQ�(XURSHD�SDUD�OD�6HJXULGDG�
GH� OD� $YLDFLyQ� �($6$�� \� HO� &HQWUR� (XURSHR� SDUD� OD� 3UHYHQFLyQ� \� HO� &RQWURO� GH� ODV�
(QIHUPHGDGHV� �(&'&���SDUD� OD�JHVWLyQ�GH�SDVDMHURV�DpUHRV�\�SHUVRQDO�GH�DYLDFLyQ�HQ�
UHODFLyQ� FRQ� OD� SDQGHPLD� &29,'���� HQ� ORV� DHURSXHUWRV�� HVWDEOHFLHQGR� VX� FDUiFWHU�
REOLJDWRULR�

/D� HYROXFLyQ� GH� OD� HPHUJHQFLD� VDQLWDULD� SURYRFDGD� SRU� OD�&29,'����� HQ� SDUWLFXODU�
SRU� HO� JUDGR� GH� LQPXQL]DFLyQ� DOFDQ]DGR� \�� FRPR� FRQVHFXHQFLD� GH� HOOR�� OD� VLJQLILFDWLYD�
UHGXFFLyQ� GH� OD� JUDYHGDG� GH� VXV� HIHFWRV�� H[LJHQ� HOLPLQDU� OD� REOLJDWRULHGDG� GH� OD�
DSOLFDFLyQ� GH� GLFKDV� GLUHFWULFHV� RSHUDWLYDV�� TXH� HQ� HO� iPELWR� GH� OD� 8QLyQ� (XURSHD�
QDFLHURQ� FRPR� UHFRPHQGDFLRQHV�� SDUD� GRWDUODV� GH� HVWH� FDUiFWHU�� HYLWDQGR� LPSRQHU�
REOLJDFLRQHV�DGLFLRQDOHV�D�ODV�H[LJLEOHV�HQ�HO�iPELWR�GH�OD�8QLyQ�(XURSHD��HQ�SDUWLFXODU�
HQ�XQ�FRQWH[WR�GH�UHDFWLYDFLyQ�GHO�VHFWRU�\�GHO� WXULVPR�DVRFLDGR�DO�SHUtRGR�YDFDFLRQDO��
HQ�XQ�PRPHQWR�HQ�TXH�OD�FULVLV�RFDVLRQDGD�SRU�OD�JXHUUD�HQ�8FUDQLD�\�VX�LPSDFWR�HQ�OD�
HFRQRPtD� SRGUtD� DIHFWDU� D� OD� FRPSHWLWLYLGDG� GHO� PHUFDGR� HVSDxRO�� (V� QHFHVDULR�� QR�
REVWDQWH��FRQWHPSODU�OD�HYHQWXDOLGDG�GH�TXH�SRU�OD�HYROXFLyQ�GH�OD�SDQGHPLD�GHELGR�D�OD�
DSDULFLyQ�GH�YDULDQWHV�GHO�6$56�&R9���TXH�SRU�VX�FRQWDJLRVLGDG�R� OD�JUDYHGDG�GH� ODV�
SDWRORJtDV�TXH�GHVHQFDGHQH�GHEDQ�HVWDEOHFHUVH�FRPR�REOLJDWRULDV� WRGDV�R�DOJXQDV�GH�
HVDV�'LUHFWULFHV�RSHUDWLYDV�

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HO�DUWtFXOR���GH�HVWH�UHDO�GHFUHWR�OH\�H[WLHQGH�OD�DSOLFDFLyQ�
GHO� SURFHGLPLHQWR� SDUD� OD� DGRSFLyQ� GH� GLUHFWULFHV� RSHUDWLYDV� D� RWUDV� VLWXDFLRQHV� GH�
HPHUJHQFLD�GH�VDOXG�S~EOLFD�GH�LPSRUWDQFLD�LQWHUQDFLRQDO�GHFODUDGDV�SRU�OD�2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG� TXH� SRU� VX� LPSDFWR� MXVWLILTXHQ� OD� DGRSFLyQ�� SRU� SDUWH� GH� ORV�
RUJDQLVPRV�FRPSHWHQWHV�GH�OD�8QLyQ�(XURSHD�R�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�GH�OD�TXH�
(VSDxD�VHD�SDUWH��GH�GLUHFWULFHV�RSHUDWLYDV��JXtDV�R�UHFRPHQGDFLRQHV�SDUD�OD�JHVWLyQ�GH�
ORV� SDVDMHURV� DpUHRV�� GHO� SHUVRQDO� GH� DYLDFLyQ� R� GHO� XVR� GH� ORV� DHURSXHUWRV�� 6H�
DSURYHFKD� DVt�� XQ� SURFHGLPLHQWR� TXH� VH� KD�PRVWUDGR� HILFD]� SDUD� OD� DSOLFDFLyQ� GH� ODV�
PHGLGDV�GH�SUHYHQFLyQ�\�FRQWHQFLyQ�GH�OD�WUDQVPLVLyQ�GHO�6$56�&R9���HQ�HO�iPELWR�GHO�
WUDQVSRUWH� DpUHR�� SDUD� GLVSRQHU� GH� XQ� LQVWUXPHQWR� SHUPDQHQWH� GH� UHVSXHVWD� DQWH�
HQIHUPHGDGHV�WDQ�FRQWDJLRVDV�\�GH�UiSLGD�SURSDJDFLyQ�FRPR�OD�&29,'����

3RU� RWUD� SDUWH�� HO� 5HJODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO�
&RQVHMR��GH����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�HVWDEOHFH�XQ�6LVWHPD�GH�(QWUDGDV�\�
6DOLGDV� �6(6��SDUD� UHJLVWUDU� ORV�GDWRV�GH�HQWUDGD�\�VDOLGD�\�GH�GHQHJDFLyQ�GH�HQWUDGD�
UHODWLYRV� D� QDFLRQDOHV� GH� WHUFHURV� SDtVHV� TXH� FUXFHQ� ODV� IURQWHUDV� H[WHULRUHV� GH� ORV�
(VWDGRV�PLHPEURV��VH�GHWHUPLQDQ�ODV�FRQGLFLRQHV�GH�DFFHVR�DO�6(6�FRQ�ILQHV�SROLFLDOHV�
\�VH�PRGLILFDQ�HO�&RQYHQLR�GH�DSOLFDFLyQ�GHO�$FXHUGR�GH�6FKHQJHQ�\� ORV�5HJODPHQWRV�
�&(��Q������������\� �8(��Q������������� �HQ� OR�VXFHVLYR��5HJODPHQWR� �8(��������������
HVWDEOHFH� OD� REOLJDWRULHGDG� GH� ORV� (VWDGRV� PLHPEURV� GH� GLVSRQHU� GH� XQ� 6LVWHPD� GH�
(QWUDGDV�\�6DOLGDV��HQ�OR�VXFHVLYR��6(6��SDUD�UHJLVWUDU�ORV�GDWRV�GH�HQWUDGD�\�VDOLGD�GH�
WRGRV�ORV�QDFLRQDOHV�GH�WHUFHURV�SDtVHV�TXH�FUXFHQ�ODV�IURQWHUDV�H[WHUQDV�GH�ORV�(VWDGRV�
PLHPEURV�GH�OD�8QLyQ�(XURSHD�

(O�0LQLVWHULR�GHO� ,QWHULRU�KD�SUHYLVWR� ORV�GHVDUUROORV�QHFHVDULRV�SDUD�FXPSOLU�FRQ� ORV�
UHTXLVLWRV�H[LJLGRV�SRU�HO�5HJODPHQWR��8(�������������DVt�FRPR�OD�GRWDFLyQ�GH�QXHYRV�
HIHFWLYRV�SROLFLDOHV��(VWRV�PHGLRV�TXH�VDWLVIDFHQ�ODV�REOLJDFLRQHV�GHO�FLWDGR�UHJODPHQWR��
QR�REVWDQWH��QR�JDUDQWL]DQ�HO�PDQWHQLPLHQWR�GH� ORV�DFWXDOHV�SDUiPHWURV�GH�FDOLGDG�GHO�
VHUYLFLR�HQ�GHWHUPLQDGRV�DHURSXHUWRV�\�GXUDQWH�SLFRV�GH�GHPDQGD�SXQWXDOHV��UHJXODGD�D�
WUDYpV� GHO� 'RFXPHQWR� GH� 5HJXODFLyQ� $HURSRUWXDULD� �'25$�� ���������� \� VXFHVLYRV��
3DUD�PDQWHQHU� ORV� WLHPSRV�GH�SDVR�SRU� OD� IURQWHUD�HQ�XQ� UDQJR�VLPLODU�D� ORV�DFWXDOHV��
XQD� YH]� TXH� VH� SRQJD� HQ�PDUFKD� HO� 6(6�� \� JDUDQWL]DU� XQD� FDOLGDG� DGHFXDGD� HQ� ORV�
FLWDGRV�DHURSXHUWRV��DGLFLRQDOPHQWH�D� ORV�PHGLRV�SUHYLVWRV�SRU�HO�0LQLVWHULR�GHO� ,QWHULRU�
VH�UHTXLHUH�OD�LQVWDODFLyQ�GH�SXHVWRV�GH�FRQWURO�DXWRPDWL]DGRV�TXH�UHGX]FDQ�ORV�WLHPSRV�
HQ� HO� HMHUFLFLR� GH� OD� IXQFLyQ� GH� FRQWURO� GH� IURQWHUDV�� $GLFLRQDOPHQWH�� VH� KDFH� SUHFLVR�
WHQHU�HQ�FXHQWD� WDPELpQ� ORV�VLVWHPDV�GH�FRQWURO� IURQWHUL]R�DXWRPDWL]DGR�GH�SDVDSRUWHV�
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�$%&��TXH�VH�XWLOL]DQ�DFWXDOPHQWH�SDUD�ORV�SDVDMHURV�GH�OD�8(��FRQ�HO�ILQ�GH�SRGHU�GRWDU�
GH�XQD�PD\RU�RSWLPL]DFLyQ�DO�FRQMXQWR�GH�OD�LQIUDHVWUXFWXUD�HQ�IURQWHUDV�

3RU� WRGR� FXDQGR� DQWHFHGH�� VH� FRQVLGHUD� QHFHVDULR� HVWDEOHFHU� OD� FRODERUDFLyQ� GH�
$HQD� FRQ� HO� 0LQLVWHULR� GH� ,QWHULRU� PHGLDQWH� OD� SXHVWD� D� GLVSRVLFLyQ� GH� pVWH� GH� ODV�
LQVWDODFLRQHV�\�SHUVRQDO�GH�DSR\R�SUHFLVR�SDUD�HO�PDQWHQLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�
FDOLGDG� GH� ORV� VHUYLFLRV� GH� FRQWURO� GH� IURQWHUDV�� VLQ� SHUMXLFLR� GH� ODV� FRPSHWHQFLDV� TXH�
FRUUHVSRQGHQ�DO� UHIHULGR�GHSDUWDPHQWR�HQ�HO�iPELWR� WUDQVIURQWHUL]R��3DUD�HOOR�VH�KD�GH�
SHUPLWLU� D� $HQD� OD� UHFXSHUDFLyQ� GH� ORV� FRVWHV� DVRFLDGRV� D� ODV� LQYHUVLRQHV� TXH� GHED�
UHDOL]DU�SDUD� OD�DGTXLVLFLyQ�H� LQVWDODFLyQ�GH�HVWRV�HTXLSRV�DXWRPDWL]DGRV��DVt�FRPR�GH�
ORV� JDVWRV� GH� H[SORWDFLyQ� \� PDQWHQLPLHQWR� DVRFLDGRV� \� TXH� UHVXOWHQ� QHFHVDULRV� SDUD�
ORJUDU�HO�FXPSOLPLHQWR�GH�OD�FDOLGDG�DQWHULRUPHQWH�VHxDODGD�GHQWUR�GHO�PDUFR�'25$��6H�
KD� SUHYLVWR� TXH� GLFKD� UHFXSHUDFLyQ� VH� OOHYH� FDER� GHQWUR� GHO� PDUFR� JHQHUDO� GH�
UHFXSHUDFLyQ�GH� FRVWHV�HILFLHQWHV�TXH�HVWDEOHFH� OD�/H\���������� GH����GH�RFWXEUH�� GH�
DSUREDFLyQ�GH�PHGLGDV�XUJHQWHV�SDUD�HO�FUHFLPLHQWR�� OD�FRPSHWLWLYLGDG�\� OD�HILFLHQFLD��\�
ORV� VXFHVLYRV� '25$�� SXHV� GLFKR� PDUFR� JDUDQWL]D� OD� DSOLFDFLyQ� GH� WDOHV� FRVWHV� D� ODV�
WDULIDV� DHURSRUWXDULDV� EDMR� ORV� SULQFLSLRV� GH� WUDQVSDUHQFLD�� FRQVXOWDV� DO� VHFWRU� \� QR�
GLVFULPLQDFLyQ��WRGR�HOOR�EDMR�OD�VXSHUYLVLyQ�GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�
OD�&RPSHWHQFLD�

7DPELpQ� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� $HQD� TXHGy� H[FOXLGD� GHO� 5HDO� 'HFUHWR�
OH\���������GH���GH�PDU]R��HQ� OR� UHIHUHQWH�D� OD� UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�HQ� ORV�
FRQWUDWRV�GH�REUDV� WUDV� ODV�PRGLILFDFLRQHV� LQWURGXFLGDV�SRU�HO�5HDO�'HFUHWR�OH\���������
GH����GH�PDU]R��\D�TXH�OD�/H\����������GH����GH�RFWXEUH��HVWDEOHFH�TXH�HO�'25$�HV�HO�
LQVWUXPHQWR�TXH�GHEH�GHWHUPLQDU�ODV�FRQGLFLRQHV�GH�UHJXODFLyQ�TXLQTXHQDO�GHO�FRQMXQWR�
GH� OD� UHG� GH� DHURSXHUWRV� \�� HQWUH� HVWDV�� ODV� LQYHUVLRQHV� SUHYLVWDV� HQ� HO� SHULRGR�� /DV�
FRQVHFXHQFLDV� SDUD�$HQD�GH� OD� QR�DSOLFDFLyQ�GH� OD� UHYLVLyQ� GH�SUHFLRV� GHULYDGD�GH� OD�
GLVSRVLFLyQ� ILQDO� WULJpVLPD� VpSWLPD� GHO� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH� PDU]R�� VH�
FRQFUHWDQ�HQ�XQ�LQFUHPHQWR�GH�OD�OLWLJLRVLGDG��OD�SRVLELOLGDG�GH�OLFLWDFLRQHV�GHVLHUWDV�\�OD�
SDUDOL]DFLyQ� GH� REUDV� SRU� FRQWUDWLVWDV� DO� LQFXUULU� HVWRV� HQ� FRVWHV� VXSHULRUHV� D� ORV�
LQLFLDOHV��TXH� LPSOLFDQ� UHWUDVRV�HQ� OD�HMHFXFLyQ�GH�FRQWUDWRV�HQ�YLJRU��3RU� WRGR�HOOR�� VH�
VXSULPH�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�HO�DSDUWDGR�FXDUWR�GHO�DUWtFXOR���
GHO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��DO�REMHWR�GH�TXH�$HQD�SXHGD�OOHYDU�D�FDER�
OD�UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�GH�ORV�FRQWUDWRV�GH�REUDV�SUHYLVWD�HQ�HVH�DUWtFXOR�

$VLPLVPR�� GDGR� TXH� HO� SODQ� GH� LQYHUVLRQHV� GH� $HQD� GHO� SUy[LPR� TXLQTXHQLR� VH�
HQFXHQWUD�UHFRJLGR�HQ�HO�'25$�DSUREDGR�SRU�HO�&RQVHMR�GH�0LQLVWURV��FRQ�IHFKD����GH�
VHSWLHPEUH� GH� ������ \� TXH� OD� GLVSRVLFLyQ� WUDQVLWRULD� VH[WD� GH� OD� /H\� ��������� GH� ���
GH� RFWXEUH�� OLPLWD� HO� QLYHO� Pi[LPR� GH� LQYHUVLyQ� SDUD� HO� TXLQTXHQLR�� OD� UHGXFFLyQ� GH�
FRQFXUUHQFLD� \� GH� ODV� EDMDV� PHGLDV� GH� DGMXGLFDFLyQ� MXQWR� D� OD� VXELGD� GH� SUHFLRV� GH�
OLFLWDFLyQ�GH�ORV�FRQWUDWRV��SXHGH�OOHJDU�D�WHQHU�XQ�LPSDFWR�VLJQLILFDWLYR�HQ�ODV�LQYHUVLRQHV�
TXH�$HQD�SRGUtD�OOHJDU�D�HMHFXWDU�HQ�HO�PDUFR�GHO�'25$�����������DO�LQFUHPHQWDUVH�HO�
SUHFLR�PHGLR�GH�FDGD�DFWXDFLyQ�

3RU� HOOR�� VH� HVWDEOHFH� HQ� HO� DUWtFXOR� ��� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� TXH� HO�
LQFUHPHQWR� GHO� YDORU� DQXDO� GH� LQYHUVLyQ� QR� VH� LPSXWH� DO� '25$� SDUD� ORV�
HMHUFLFLRV�����������GH�IRUPD�TXH�HO�JHVWRU�DHURSRUWXDULR�SXHGD�KDFHU� IUHQWH�DO�PD\RU�
YROXPHQ� GH� LQYHUVLyQ� SRU� OD� HYROXFLyQ� VREUHYHQLGD� GH� ORV� SUHFLRV� \� VH� DUWLFXOH� OD�
UHFXSHUDFLyQ� GH� HVRV� FRVWHV� DGLFLRQDOHV� HQ� HO� PDUFR� GHO� 'RFXPHQWR� GH� 5HJXODFLyQ�
$HURSRUWXDULD�TXH�VH�DSUXHEH�SDUD�ORV�HMHUFLFLRV�����������

,9

(O�WtWXOR�,,,�UHFRJH�PHGLGDV�HQ�PDWHULD�GH�WUDQVSRUWH�PDUtWLPR�
/D�DJUHVLyQ�UXVD�D�8FUDQLD�KD�WHQLGR�HIHFWRV�VLJQLILFDWLYRV�HQ�HO�WUDQVSRUWH�PDUtWLPR�

TXH�YDQ�PiV�DOOi�GH�ORV�REYLRV�GHULYDGRV�GH�OD�LPSRVLELOLGDG�GH�QDYHJDU�HQ�HO�HQWRUQR�GH�
ODV� FRVWDV� XFUDQLDQDV� GHO� 0DU� 1HJUR� \� 0DU� GH� $]RY�� \� TXH� MXVWLILFDQ� OD� DGRSFLyQ� GH�
GHWHUPLQDGDV� PHGLGDV� TXH� GHQ� UHVSXHVWD� XUJHQWH� D� ODV� QHFHVLGDGHV� GHULYDGDV� GHO�
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HPSHRUDPLHQWR�GH� OD� VHJXULGDG�GH� OD�QDYHJDFLyQ�\�GH� ODV� FRQGLFLRQHV�GH� ORV�PDULQRV�
XFUDQLDQRV�TXH�SUHVWDQ�R�SXHGDQ�SUHVWDU�VHUYLFLRV�HQ�EXTXHV�GH�SDEHOOyQ�HVSDxRO�

)LHO�D�VX�FRPSURPLVR�GH�DSR\DU�DO�SXHEOR�XFUDQLDQR�HQ�HO�FRQWH[WR�EpOLFR�DFWXDO�TXH�
HVWi� VXIULHQGR�8FUDQLD��(VSDxD�KD� HPSUHQGLGR� QXPHURVDV� LQLFLDWLYDV� SDUD� IDYRUHFHU� \�
DSR\DU� D� ORV� FLXGDGDQRV� XFUDQLDQRV�� GH� PRGR� TXH� VH� FRQWULEX\D� D� SDOLDU� VXV�
SDGHFLPLHQWRV�\�D�YHODU�SRU�PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�\�DWHQGHU�VXV�QHFHVLGDGHV�
HQ�WRGR�OR�SRVLEOH��(QWUH�HVWRV�FLXGDGDQRV�VH�LQFOX\H�D�DTXHOORV�TXH�SUHVWDQ�VHUYLFLR�HQ�
HO� WUDQVSRUWH�PDUtWLPR� LQWHUQDFLRQDO��XQ�VHFWRU�HVWUDWpJLFR�HQ�HO�GHVHQYROYLPLHQWR�GH� OD�
HFRQRPtD�PXQGLDO�

(VWH� DPSDUR� D� ORV� PDULQRV� XFUDQLDQRV� \D� VH� LQLFLy� FRQ� OD� DSUREDFLyQ� GHO� 5HDO�
'HFUHWR�OH\���������GH����GH�PDU]R��HQ�FX\R�DUWtFXOR����VH�HVWDEOHFLy� OD�SURORQJDFLyQ�
YROXQWDULD� GH� ORV� FRQWUDWRV� WHPSRUDOHV�GH� WUDEDMR� \� H[WHQVLyQ�GH� ODV�DXWRUL]DFLRQHV�GH�
UHVLGHQFLD� WHPSRUDO�\� WUDEDMR�SRU�FXHQWD�DMHQD��GH� ORV� WULSXODQWHV�XFUDQLDQRV�HQURODGRV�
HQ�EXTXHV�PHUFDQWHV�GH�EDQGHUD�HVSDxROD�

&RQWLQXDQGR� HQ� HVWD� OtQHD� GH� DSR\R� D� ORV� FLXGDGDQRV� XFUDQLDQRV� \� HQ� IDYRU� GHO�
WUDQVSRUWH�PDUtWLPR�QDFLRQDO�H�LQWHUQDFLRQDO�TXH�DFXVD�OD�HVFDVH]�GH�SHUVRQDO�PDUtWLPR�
D�ERUGR�GH�ORV�EXTXHV��HQ�SDUWLFXODU�GH�OD�FDWHJRUtD�GH�RILFLDOHV�GHVGH�KDFH�YDULRV�DxRV�
\�PiV�D~Q�HQ�HVWD�pSRFD�FRQYXOVD��VXPDGR�D�ORV�FRPSURPLVRV�GH�(VSDxD�GH�DSR\DU�D�
8FUDQLD� \� VX�SREODFLyQ�� VH� MXVWLILFD� OD� DGRSFLyQ�GH�PHGLGDV�XUJHQWHV� \� H[WUDRUGLQDULDV�
HQFDPLQDGDV�D�IDYRUHFHU�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HQ�EXTXHV�D�ORV�PDULQRV�XFUDQLDQRV�

/D�QRUPDWLYD�HQ�PDWHULD�GH�PDULQD�PHUFDQWH�LPSRQH�OLPLWDFLRQHV�VREUH�OD�QDFLRQDOLGDG�
GH�ODV�GRWDFLRQHV��FRPR�XQD�PHGLGD�GH�SURWHFFLyQ�GH�ORV�PDULQRV�HXURSHRV��DSOLFDEOHV�HQ�
GLVWLQWRV� VXSXHVWRV��$Vt� VXFHGH�� HQ�SULPHU� OXJDU�� FRQ� ORV� EXTXHV� LQVFULWRV� HQ�HO�5HJLVWUR�
(VSHFLDO� GH� %XTXHV� \� (PSUHVDV� 1DYLHUDV�� GH� DFXHUGR� FRQ� HO� DSDUWDGR� ��D�� GH� OD�
GLVSRVLFLyQ�DGLFLRQDO�GHFLPRVH[WD�GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�3XHUWRV�GHO�(VWDGR�\�GH�
OD�0DULQD�0HUFDQWH��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH���GH�VHSWLHPEUH��
(Q� VHJXQGR� OXJDU�� VH� SUHYp� SDUD� ORV� EXTXHV� LQVFULWRV� HQ� HO� 5HJLVWUR� GH� %XTXHV� \� GH�
(PSUHVDV�1DYLHUDV��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����GH�OD�/H\����������GH����GH�MXOLR��GH�
1DYHJDFLyQ� 0DUtWLPD�� )LQDOPHQWH�� HVWDV� UHVWULFFLRQHV� SRU� UD]yQ� GH� QDFLRQDOLGDG� VH�
HVWDEOHFHQ�SDUD� ORV�EXTXHV�DEDQGHUDGRV�HQ�DOJ~Q�(VWDGR�PLHPEUR�GH� OD�8QLyQ�(XURSHD�
TXH�QR� VHD�(VSDxD� \� TXH� UHDOLFHQ� WUiILFRV� UHJXODUHV� GH� FDERWDMH� LQVXODU� TXH�QR� VLJDQ� R�
SUHFHGDQ�D�XQ�YLDMH�LQWHUQDFLRQDO��HQ�DJXDV�HQ�ODV�TXH�(VSDxD�HMHUFH�VREHUDQtD��GHUHFKRV�
VREHUDQRV�R�MXULVGLFFLyQ��DVt�FRPR�VHUYLFLRV�GH�WUDQVSRUWH�PDUtWLPR�GH�FDERWDMH�LQVXODU�GH�
SDVDMHURV�QR�UHJXODU��D�H[FHSFLyQ�GH�ORV�VHUYLFLRV�GH�FUXFHUR�UHDOL]DGRV�FRQ�EXTXHV�GH�PiV�
GH�����*7��HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�2UGHQ�GHO�0LQLVWHULR�GH�)RPHQWR��GH����MXOLR�
GH� ������ SRU� OD� TXH� VH� HVWDEOHFHQ� ODV� FRQGLFLRQHV� GH� WULSXODFLyQ� SDUD� ORV� EXTXHV� TXH�
UHDOLFHQ�VHUYLFLRV�GH�FDERWDMH� LQVXODU��(VWDV� OLPLWDFLRQHV�FRQVLVWHQ�EiVLFDPHQWH�HQ�TXH�HO�
FDSLWiQ� \� HO� SULPHU� RILFLDO� GH� FXELHUWD� GH� ORV� EXTXHV� GHEDQ� WHQHU� OD� QDFLRQDOLGDG� GH� XQ�
(VWDGR�PLHPEUR�GHO�(VSDFLR�(FRQyPLFR�(XURSHR��\�HO�UHVWR�GH�OD�GRWDFLyQ��HQ�HO�FDVR�GH�
EXTXHV�PHUFDQWHV��GHED�VHU�GH�QDFLRQDOLGDG�HVSDxROD�R�GH�DOJ~Q�RWUR�(VWDGR�PLHPEUR�GHO�
(VSDFLR�(FRQyPLFR�(XURSHR��DO�PHQRV�HQ�XQࡆ�����

(Q� HVWH� VHQWLGR�� HQ� HO� DUWtFXOR� �� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� VH� H[FHSW~D� OD�
H[LJHQFLD�GHO�UHTXLVLWR�GH�QDFLRQDOLGDG�SDUD�ORV�XFUDQLDQRV�GH�ODV�GRWDFLRQHV�GH�EXTXHV�
DIHFWDGRV�SRU�ODV�DQWHULRUHV�OLPLWDFLRQHV��(VWD�PHGLGD�VH�SURORQJDUi�GXUDQWH�HO�O�SHULRGR�
HQ� TXH� VH� HQFXHQWUHQ� YLJHQWHV� ODV� SURWHFFLRQHV� WHPSRUDOHV� TXH� HQ� (VSDxD� KDQ� VLGR�
PRGXODGDV�SRU�HO�$FXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�GH���GH�PDU]R�GH�������SRU�HO�TXH�
VH� DPSOtD� OD� SURWHFFLyQ� WHPSRUDO� RWRUJDGD� HQ� YLUWXG� GH� OD�'HFLVLyQ� GH�(MHFXFLyQ� �8(��
���������GHO�&RQVHMR��GH���GH�PDU]R�GH�������D�SHUVRQDV�DIHFWDGDV�SRU�HO�FRQIOLFWR�GH�
8FUDQLD� TXH� SXHGDQ� HQFRQWUDU� UHIXJLR� HQ�(VSDxD�� SXEOLFDGR� HQ� HO� DQH[R� GH� OD�2UGHQ�
3&0�����������GH���GH�PDU]R�

3RU� RWUR� ODGR�� HQ� HO� DUWtFXOR� ��� GH� HVWH� UHDO� GHFUHWR�OH\� VH� PRGLILFD� HO� 7H[WR�
5HIXQGLGR� GH� OD� /H\� GH� 3XHUWRV� GHO� (VWDGR� \� GH� OD�0DULQD�0HUFDQWH�� LQFOX\HQGR� XQD�
QXHYD� GLVSRVLFLyQ� DGLFLRQDO� WULJpVLPD� VH[WD� SDUD� SHUPLWLU� D� ODV� HPSUHVDV� QDYLHUDV�
HVSDxRODV�FRQWUDWDU�VHUYLFLRV�GH�VHJXULGDG�SULYDGD�TXH�DVHJXUHQ�VX�SURWHFFLyQ�FXDQGR�
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QDYHJXHQ�SRU�DJXDV�FRQ�ULHVJR�GH�FRPHWHUVH�DFWRV�GH�SLUDWHUtD�\�SXHGDQ�SUHYHQLUORV�SRU�
HIHFWR�GH�OD�GLVXDVLyQ�R�OD�UHSXOVLyQ�

0HGLDQWH� GLFKD� GLVSRVLFLyQ� VH� SUHWHQGH� DWHQGHU� XQD� QHFHVLGDG� DPSOLDPHQWH�
GHPDQGDGD�SRU�HO�VHFWRU�PDUtWLPR�HVSDxRO�\�RWURV�VHFWRUHV�TXH�VH�YDOHQ�GHO�WUDQVSRUWH�
PDUtWLPR� SDUD� HO� HMHUFLFLR� GH� VX� DFWLYLGDG� HPSUHVDULDO�� (Q� ORV� ~OWLPRV� DxRV� VH� YLHQH�
UHJLVWUDQGR�HQ� ]RQDV� FRQFUHWDV�GHO� SODQHWD�°VLJQLILFDWLYDPHQWH�HQ�HO�*ROIR�GH�*XLQHD��
0DU�5RMR�\�HQ�HO�GHQRPLQDGR�&XHUQR�GH�ÇIULFD°�XQ�FUHFLHQWH�Q~PHUR�GH�DWDTXHV�SLUDWDV�
D�EXTXHV�PHUFDQWHV�\�SHVTXHURV��FRQ�ULHVJR�SDUD�OD�LQWHJULGDG�ItVLFD�GH�VXV�WULSXODQWHV�\�
VX� LPSDFWR� QHJDWLYR� HQ� OD� OLEHUWDG� GH� QDYHJDFLyQ�� HQ� ORV� LQWHUHVHV� HVSDxROHV�� \� HQ� OD�
VHJXULGDG� GH� ORV� EXTXHV� GH� YLQFXODFLyQ� QDFLRQDO� GH� OD� UHJLyQ� HQWUH� ORV� TXH� VH�
HQFXHQWUDQ� ORV� SHVTXHURV�� SHWUROHURV� \� JDVHURV�� $� OD� LQVHJXULGDG�PDUtWLPD� TXH� \D� VH�
GHULYD� GH� OD� SHUVLVWHQWH� JXHUUD� HQ� HO� <HPHQ�� VH� KD� DxDGLGR� OD� HQRUPH� LQHVWDELOLGDG�
LQWHUQDFLRQDO� \� JUDQ� DPHQD]D� SDUD� OD� VHJXULGDG�PXQGLDO� SURGXFLGD� SRU� OD� LQYDVLyQ� GH�
8FUDQLD�TXH�KD�HPSHRUDGR�OD�VLWXDFLyQ�GH�VHJXULGDG�HQ�HO�WUDQVSRUWH�PDUtWLPR��FRPR�KD�
SXHVWR�GH�PDQLILHVWR�OD�2UJDQL]DFLyQ�0DUtWLPD�,QWHUQDFLRQDO�HQ�ORV�SURQXQFLDPLHQWRV�GH�
VX�&RQVHMR�HQ�OD�VHVLyQ�H[WUDRUGLQDULD�FHOHEUDGD�HO����\����GH�PDU]R�GH������

'H�OD�JUDYHGDG�GH�OD�VLWXDFLyQ�\�GH�ORV�DWDTXHV�SURGXFLGRV�GDQ�FXHQWD�ORV�,QIRUPHV�
DQXDOHV�GH�6HJXULGDG�1DFLRQDO��HODERUDGRV�SRU�HO�'HSDUWDPHQWR�GH�6HJXULGDG�1DFLRQDO��
(Q�HVWH�VHQWLGR��HQ�ORV�FRUUHVSRQGLHQWHV�D�ORV�DxRV������\�������VH�LQGLFD�TXH�HO�*ROIR�
GH�*XLQHD�WLHQH�HO�PD\RU�tQGLFH�PXQGLDO�GH�SLUDWHUtD��URER�D�PDQR�DUPDGD��VHFXHVWUR�GH�
PDULQRV�� SHVFD� LOHJDO�� FRQWUDEDQGR� \� WUiILFR� GH� GURJDV�� \� GHOLQFXHQFLD� WUDQVQDFLRQDO�
RUJDQL]DGD��(Q�OR�TXH�UHVSHFWD�DO�&XHUQR�GH�ÇIULFD��VH�KD�ORJUDGR�FRQWHQHU�OD�SLUDWHUtD�\�
HYLWDU� OD� FDSWXUD� GH� EDUFRV� \� ORV� VHFXHVWURV� GH� WULSXODFLRQHV� JUDFLDV� D� OD� DFFLyQ� GH� OD�
2SHUDFLyQ�$WDODQWD�� SHUR�HVWD�DFWLYLGDG�GLVWD�GH�HVWDU� HUUDGLFDGD�� /D�5HVROXFLyQ������
GHO�&RQVHMR�GH�6HJXULGDG�GH�1DFLRQHV�8QLGDV�VREUH�OD�VLWXDFLyQ�HQ�6RPDOLD��DGRSWDGD�
HO���GH�GLFLHPEUH�GH�������KD�SURUURJDGR��GH�PRPHQWR�SRU�WUHV�PHVHV��OD�DXWRUL]DFLyQ�D�
RSHUDU� HQ� ODV� DJXDV� WHUULWRULDOHV� GHO� SDtV� D� ORV� EXTXHV� \� DHURQDYHV� GH� (81$9)25�
$WDODQWD��6LQ�HPEDUJR��ORV�JUXSRV�VLJXHQ�DFWLYRV��DXQTXH�HQ�HVWRV�PRPHQWRV�GHGLFDGRV�
D�RWUDV�DFWLYLGDGHV�GHOLFWLYDV��3XHGH�DVHJXUDUVH�TXH��VL� ODV�FLUFXQVWDQFLDV�VH�YROYLHVHQ�
IDYRUDEOHV�SDUD�HOORV��VH� UHODMDVHQ� ODV�PHGLGDV�GH�SURWHFFLyQ�GHO� WUiILFR�PDUtWLPR�R� OHV�
VXUJLHVHQ�REMHWLYRV�GH�RSRUWXQLGDG��HVWRV�JUXSRV�UHWRPDUtDQ�ODV�DFWLYLGDGHV�GH�SLUDWHUtD�

(O�DUWtFXOR���� UHFRJH�PHGLGDV�HQ�PDWHULD�GH�D\XGDV�GH�(VWDGR�FRPSOHPHQWDULDV�D�
HPSUHVDV�DUPDGRUDV�GH�EXTXHV�SHVTXHURV��(Q� IHFKD����GH� MXOLR�GH�������D� WUDYpV�GH�
&RPXQLFDFLyQ�GH�OD�&RPLVLyQ�(XURSHD�VREUH�HO�0DUFR�WHPSRUDO�GH�D\XGDV�GH�FULVLV�SDUD�
DSR\DU�OD�HFRQRPtD�HQ�HO�FRQWH[WR�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��OD�8QLyQ�
(XURSHD�KD�HOHYDGR�HO�LPSRUWH�Pi[LPR�D�SHUFLELU�SRU�HPSUHVD�D�ORV��������HXURV��SRU�OR�
TXH�KD�GH�WHQHUVH�HQ�FXHQWD� OD�SRVLELOLGDG�GH�DSOLFDU�HVWH�QXHYR�OtPLWH�D�GHWHUPLQDGRV�
EHQHILFLDULRV� GH� ODV� D\XGDV� UHFRJLGDV� HQ� HO� DUWtFXOR� ��� GHO� 5HDO� 'HFUHWR�OH\� ��������
GH� ��� GH� PDU]R�� DPSOLDQGR� DVt� XQD� GH� ODV� PHGLGDV� \D� DGRSWDGDV� SDUD� EHQHILFLDU� DO�
VHFWRU� SHVTXHUR�� TXH� KD� YLVWR� QRWDEOHPHQWH� LQFUHPHQWDGRV� ORV� FRVWHV� LQWHUPHGLRV��
VLHQGR�VLJQLILFDWLYR� OD�VXELGD�GHO�SUHFLR�GHO�JDVyOHR�� LPSUHVFLQGLEOH�SDUD�HO�GHVHPSHxR�
GH�VX�ODERU�

9

(O�WtWXOR�,9�LQFOX\H�PHGLGDV�HFRQyPLFDV�HQ�PDWHULD�GH�EHFDV�\�D\XGDV�DO�HVWXGLR�HQ�
HQVHxDQ]DV� SRVWREOLJDWRULDV� \� SDUD� DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R�
HGXFDWLYR�SDUD�HO�FXUVR�DFDGpPLFR�����������

(Q�SDUWLFXODU��VH�HVWDEOHFH�XQD�FXDQWtD�FRPSOHPHQWDULD�GH�FLHQ�HXURV�DO�PHV�SDUD�HO�
SHULRGR� GH� FXDWUR� PHVHV�� FRPSUHQGLGR� HQWUH� VHSWLHPEUH� \� GLFLHPEUH� GH� ������ SDUD�
WRGDV�ODV�SHUVRQDV�EHQHILFLDULDV�GH�ODV�EHFDV��D\XGDV�\�VXEVLGLRV�GH�OD�&RQYRFDWRULD�GH�
EHFDV� GH� FDUiFWHU� JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ����������� SDUD� HVWXGLDQWHV� TXH�
FXUVHQ� HVWXGLRV� SRVWREOLJDWRULRV�� \� GH� OD� &RQYRFDWRULD� GH� D\XGDV� SDUD� DOXPQRV� FRQ�
QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR�SDUD�HO�FXUVR�DFDGpPLFR�����������
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/D� VLWXDFLyQ� HFRQyPLFD� GHULYDGD� GHO� FRQIOLFWR� EpOLFR� SURYRFDGR� SRU� GH� OD� LQYDVLyQ�
UXVD�GH�8FUDQLD�\�HO�LQFUHPHQWR�GH�OD�LQIODFLyQ��TXH�VH�KD�VLWXDGR�HQ�HO�PHV�GH�MXOLR�HQ�
HOࡆ��������KD�SURGXFLGR�XQ�IXHUWH�LPSDFWR�HQ�ODV�IDPLOLDV�

(VWH�KHFKR��UHVSHFWR�GH�DTXHOODV� IDPLOLDV�FRQ�KLMRV�PD\RUHV�GH����DxRV�TXH�HVWpQ�
FXUVDQGR� HVWXGLRV� SRVWREOLJDWRULRV� \� XQLYHUVLWDULRV� \� GH� ODV� TXH� GLVSRQHQ� GH� KLMRV�
WDPELpQ�GH�PiV�GH����DxRV��FRQ�QHFHVLGDG�HVSHFtILFD�GH�DSR\R�HGXFDWLYR��FRQ�GHUHFKR�
D�EHFD�GH� ODV�JHVWLRQDGDV�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO��KD�
GDGR�OXJDU�D�XQD�HYLGHQWH�QHFHVLGDG�GH�UHIRU]DPLHQWR�GH�ODV�FXDQWtDV��GH�IRUPD�TXH�VH�
DVHJXUH� HO� PHQRU� LPSDFWR� SRVLEOH� HQ� OD� JDUDQWtD� GH� OD� LJXDOGDG� GH� RSRUWXQLGDGHV� H�
LPSLGD�TXH� ODV�SHUVRQDV�PiV�YXOQHUDEOHV��\�\D�HQ�HGDG� ODERUDO��GHEDQ�DEDQGRQDU�VXV�
HVWXGLRV�

/D� FXDQWtD� LQFUHPHQWDGD�� ���� HXURV�� MXQWR� D� OD� UDSLGH]� GH� VX� SHUFHSFLyQ�� VH�
FRQVLGHUD�VXILFLHQWH�SDUD�SRGHU�WHQHU�XQD�LQFLGHQFLD�GLUHFWD�HQ�OD�GHFLVLyQ�GH�FRQWLQXDU�
HVWXGLRV�HQ�HO�SUy[LPR�FXUVR�����������

6H�FRQVLGHUD�TXH�OD�QHFHVLGDG�D�FXEULU��D�VDEHU��OD�FRPSHQVDFLyQ�GHO�LQFUHPHQWR�GHO�
FRVWH�GH�OD�YLGD�UHVSHFWR�GHO�YDORU�QRPLQDO�GH� ODV�EHFDV��GH�IRUPD�TXH�HO�HVWXGLDQWDGR�
SXHGD�VHJXLU�DVXPLHQGR�ORV�JDVWRV�TXH�UHTXLHUH�OD�HQVHxDQ]D�HQ�FRQGLFLRQHV�VLPLODUHV�
D� ODV�DQWHULRUHV�D� OD� FULVLV� VHxDODGD�� WLHQH� FDUiFWHU� H[WUHPDGDPHQWH�XUJHQWH� \� VXSRQH�
XQD�QHFHVLGDG�VRFLDO�LQDSOD]DEOH�

9,

(O� WtWXOR�9�SRU�VX�SDUWH� UHFRJH�XQ�FRQMXQWR�GH�PHGLGDV�GH� IRPHQWR�GHO�DKRUUR�\� OD�
HILFLHQFLD�HQHUJpWLFD�DVt�FRPR�GH�IRPHQWR�GH�OD�HOHFWULILFDFLyQ�\�GHVSOLHJXH�GH�HQHUJtDV�
UHQRYDEOHV��GLVWULEXLGDV�HQ�GRV�FDStWXORV�

(O�DKRUUR�GH�HQHUJtD�HV�OD�IRUPD�PiV�UiSLGD�\�HFRQyPLFD�GH�KDFHU�IUHQWH�D�OD�DFWXDO�
FULVLV�HQHUJpWLFD�\�GH�UHGXFLU�ODV�IDFWXUDV��/DV�PHGLGDV�GH�HILFLHQFLD�HQHUJpWLFD�D\XGDUiQ�
D�FRQWDU�FRQ�HGLILFLRV�PiV�FRQIRUWDEOHV��FRQ�XQ�FRQVXPR�HQHUJpWLFR�PHQRU��\�D�GLVSRQHU�
GH�XQ�VHFWRU�SURGXFWLYR�PiV�FRPSHWLWLYR�\�PHMRU�SUHSDUDGR�SDUD�HO�SUy[LPR�LQYLHUQR�

(Q� HVWH� VHQWLGR�� OD� FOLPDWL]DFLyQ� GH� HVSDFLRV� HV� XQR� GH� ORV� iPELWRV� FRQ� PD\RU�
SRWHQFLDO� GH� DKRUUR�� FRQ� OD� SRVLELOLGDG� GH� DFWXDU� GH� IRUPD� LQPLQHQWH� HQ� PHGLGDV� GH�
JHVWLyQ�\�FRQVHUYDFLyQ�GH�HQHUJtD�TXH�JHQHUHQ�DKRUURV�LQPHGLDWRV�

(Q�HVWH�iPELWR�� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�SXHGHQ�\�GHEHQ� OLGHUDU�HVWH� LPSXOVR��
$Vt�� OD� 2UGHQ� 3&0����������� GH� ��� GH� PD\R�� SXEOLFDED� HO� $FXHUGR� GH� &RQVHMR� GH�
0LQLVWURV�GH����GH�PD\R�GH�������SRU�HO�TXH�VH�DSUXHED�HO�3ODQ�GH�PHGLGDV�GH�DKRUUR�\�
HILFLHQFLD�HQHUJpWLFD�HQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�\�ODV�HQWLGDGHV�GHO�VHFWRU�
S~EOLFR� HVWDWDO�� (VWH� SODQ� LQWURGXFH� PHGLGDV� GH� UDFLRQDOL]DFLyQ� GHO� XVR� GH� HGLILFLRV�
DGPLQLVWUDWLYRV�� LQFOXLGR� HO� HVWDEOHFLPLHQWR� GH� KRUDULRV� GH� HQFHQGLGR� \� DSDJDGR� GH�
LQVWDODFLRQHV��HO�FRQWURO�GH�ODV�FRQGLFLRQHV�GH�WHPSHUDWXUD�SDUD�PLQLPL]DU�HO�FRQVXPR�HQ�
FOLPDWL]DFLyQ�� R� HO� GHVSOLHJXH� GH� LQVWDODFLRQHV� GH� DXWRFRQVXPR� HQ� HO� iPELWR� GH� OD�
DGPLQLVWUDFLyQ�HVWDWDO�

3RU�RWUD�SDUWH��(VSDxD�\D�FXHQWD�FRQ�XQ�PDUFR�QRUPDWLYR�H[LJHQWH�SDUD�HO�FRQVXPR�
UDFLRQDO� GH� HQHUJtD�� $Vt�� HO� 5HJODPHQWR� GH� ,QVWDODFLRQHV� 7pUPLFDV� HQ� ORV� (GLILFLRV�
�5,7(���DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�MXOLR��\D�SUHYp�REOLJDFLRQHV�SDUD�
XQD� DGHFXDGD� JHVWLyQ� \� XQ� FRQVXPR� HILFLHQWH� GH� HQHUJtD� HQ� ORV� VLVWHPDV� GH�
FOLPDWL]DFLyQ� R� SURGXFFLyQ� GH� DJXD� FDOLHQWH� VDQLWDULD�� (Q� SDUWLFXODU�� SDUD� HGLILFLRV� \�
ORFDOHV� GH� XVR� DGPLQLVWUDWLYR� LQFOXLGDV� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� HVWDEOHFLPLHQWRV�
FRPHUFLDOHV�FRPR�JUDQGHV�DOPDFHQHV�R�FHQWURV�FRPHUFLDOHV��HVSDFLRV�FXOWXUDOHV�FRPR�
FLQHV� R� FHQWURV� GH� FRQJUHVRV�� R� LQIUDHVWUXFWXUDV� GHVWLQDGDV� DO� WUDQVSRUWH� GH� SHUVRQDV�
FRPR�HVWDFLRQHV�\�DHURSXHUWRV��SUHYp�TXH�QR�SXHGD�XWLOL]DUVH�HQHUJtD�FRQYHQFLRQDO�SDUD�
FDOHIDFWDU� SRU� HQFLPD� GH� ORV� ��� �&� QL� UHIULJHUDU� SRU� GHEDMR� GH� ORV� ��� �&�� $VLPLVPR��
HVWDEOHFH�TXH�HVWRV�HGLILFLRV�GHEHQ�GLVSRQHU�GH�GLVSRVLWLYRV�TXH�PLGDQ�ODV�FRQGLFLRQHV�
GH�WHPSHUDWXUD��\�OD�REOLJDFLyQ�D�GLVSRQHU�GH�VLVWHPDV�GH�FLHUUH�GH�SXHUWDV�TXH�HYLWHQ�HO�
GHVSLOIDUUR� HQHUJpWLFR� TXH� VXSRQGUtD� TXH� pVWDV� VH� PDQWXYLHUDQ� DELHUWDV�� 3RU� ~OWLPR��
HVWDEOHFH� XQRV� UHJtPHQHV� GH� LQVSHFFLyQ� GH� ODV� LQVWDODFLRQHV� GH� FOLPDWL]DFLyQ� \� DJXD�
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FDOLHQWH� VDQLWDULD�� TXH� LQFOX\HQ�� SDUD� LQVWDODFLRQHV� GH� PiV� GH� ��� N:�� LQVSHFFLRQHV�
HVSHFtILFDV�GH�HILFLHQFLD�HQHUJpWLFD�XQD�YH]�FDGD�FXDWUR�DxRV�

(Q�HO�FRQWH[WR�DFWXDO�� OD�QHFHVLGDG�GH�HPSH]DU�DERUGDQGR� ODV�PHGLGDV� LQPHGLDWDV�
GH�PHQRU�FRVWH�\�FRPSOHMLGDG�UHTXLHUH�XQ�UHIXHU]R�SXQWXDO�GH�ODV�REOLJDFLRQHV�SUHYLVWDV�
HQ� HO� 5,7(�� $Vt�� HVWH� UHDO� GHFUHWR�OH\� LQWURGXFH� XQD� VHULH� GH� REOLJDFLRQHV� GH� IRUPD�
WHPSRUDO� KDVWD� HO� �� GH� QRYLHPEUH� GH� ����� VREUH� ORV� HGLILFLRV� \� ORFDOHV� VXMHWRV� D�
REOLJDFLRQHV�GH�WHPSHUDWXUD�HQ�HO�PDUFR�GHO�5,7(�

(Q� SULPHU� OXJDU�� VH� PRGLILFD� OD� OLPLWDFLyQ� GH� WHPSHUDWXUDV� GH� FDOHIDFFLyQ� \�
UHIULJHUDFLyQ�D����\�����&��UHVSHFWLYDPHQWH��(Q�HVWH�VHQWLGR��VH�HVWLPD�TXH�FDGD�JUDGR�
HQ�HO�TXH�VH�FDPELH�OD�FRQVLJQD�GH�WHPSHUDWXUD�TXH�VXSRQJD�XQD�PHQRU�QHFHVLGDG�GH�
FDOHIDFFLyQ�R�UHIULJHUDFLyQ�SXHGH�VXSRQHU�XQ�DKRUUR�GHOࡆ����GHO�FRQVXPR�

(Q� VHJXQGR� OXJDU�� GDGD� OD� QHFHVLGDG� GH� DKRUUDU� HQHUJtD� FRQ� FDUiFWHU� JHQHUDO�� VH�
KDFH� H[WHQVLYD� WDQWR� HVWD� REOLJDFLyQ�� FRPR� OD� REOLJDFLyQ� UHODWLYD� D� ORV� FLHUUHV�
DXWRPiWLFRV�GH�SXHUWDV��WDPELpQ�D� ORV�HGLILFLRV�\� ORFDOHV�TXH�VH�FOLPDWLFHQ�FRQ�HQHUJtD�
UHQRYDEOH��TXH�KDVWD�HO�PRPHQWR�HVWDEDQ�H[HQWRV�GH�HVWDV�REOLJDFLRQHV�

(Q�WHUFHU�OXJDU��GDGD�OD�LPSRUWDQFLD�GH�XQ�DGHFXDGR�FXPSOLPLHQWR�\�VHJXLPLHQWR�GH�
ODV� PHGLGDV� GH� DKRUUR� HQHUJpWLFR�� DVt� FRPR� OD� VHQVLELOL]DFLyQ� GHO� FRQMXQWR� GH� OD�
FLXGDGDQtD�� VH� LQWURGXFH� OD� REOLJDFLyQ� D� HVWRV� ORFDOHV� \� HGLILFLRV�� TXH� DFWXDOPHQWH� \D�
GHEHQ� FRQWDU� FRQ� FDUWHOHV� R� SDQWDOODV� GRQGH� VH� KDFHQ� YLVLEOHV� DO� S~EOLFR� ODV�
WHPSHUDWXUDV�\�KXPHGDG�UHODWLYD�GH�ORV�PLVPRV��TXH�LQFRUSRUHQ�FDUWHOHV�H[SOLFDWLYRV�GH�
ODV�PHGLGDV�REOLJDWRULDV�GH�DKRUUR��HQ�ODV�TXH�WDPELpQ�SXHGHQ�LQFOXLU�RWUDV�PHGLGDV�TXH�
HVWpQ�DGRSWDQGR�SDUD�UHGXFLU�HO�FRQVXPR�HQHUJpWLFR�

3RU�~OWLPR��HQ�OtQHD�FRQ�PHGLGDV�VLPLODUHV�DGRSWDGDV�HQ�SDtVHV�GH�QXHVWUR�HQWRUQR�\�
GH�DFXHUGR�FRQ�OD�QHFHVLGDG�GH�OOHJDU�DO�LQYLHUQR�FRQ�ODV�LQVWDODFLRQHV�H[LVWHQWHV�HQ�ODV�
PHMRUHV� FRQGLFLRQHV� HQHUJpWLFDV�� VH� LQWURGXFH� OD� REOLJDFLyQ� GH� DGHODQWDU� OD� VLJXLHQWH�
LQVSHFFLyQ� GH� HILFLHQFLD� HQHUJpWLFD� HQ� DTXHOORV� HGLILFLRV� REOLJDGRV� D� HOOR� FX\D� ~OWLPD�
LQVSHFFLyQ� VHD� DQWHULRU� DO� �� GH� HQHUR� GH� ������ 'H� HVWH� PRGR�� OOHJDGR� HO� ILQDO� GHO�
DxR�������WRGRV�ORV�HGLILFLRV�FRQ�XQ�FRQVXPR�UHOHYDQWH�GH�FOLPDWL]DFLyQ�KDEUiQ�SDVDGR�
SRU�XQD�LQVSHFFLyQ�GH�HVWH�WLSR�HQ�ORV�~OWLPRV�GRV�DxRV�

(VWDV�PHGLGDV��TXH�VRQ�GH�DSOLFDFLyQ�WDQWR�DO�FRQMXQWR�GH�HGLILFLRV�\�ORFDOHV�GH�ODV�
DGPLQLVWUDFLRQHV� S~EOLFDV� FRPR� HQ� HO� iPELWR� GHO� VHFWRU� WHUFLDULR�� SRGUiQ�
FRPSOHPHQWDUVH� FRQ� PHGLGDV� DGLFLRQDOHV�� (Q� HVWH� VHQWLGR�� HO� *RELHUQR� LPSXOVDUi�
PHGLGDV�GH�FRRUGLQDFLyQ�FRQ�ODV�&RPXQLGDGHV�$XWyQRPDV�\�ODV�(QWLGDGHV�ORFDOHV�SDUD�
KDFHU� XQ� VHJXLPLHQWR� GH� ODV� PHGLGDV� DGRSWDGDV� \� OD� LGHQWLILFDFLyQ� GH� PHGLGDV�
DGLFLRQDOHV�D�LPSODQWDU�HQ�ORV�HGLILFLRV�H�LQIUDHVWUXFWXUDV�S~EOLFDV�

(O� FDStWXOR� ,,� LQFOX\H� PHGLGDV� GH� IRPHQWR� GH� OD� HOHFWULILFDFLyQ� \� GHVSOLHJXH� GH�
HQHUJtDV� UHQRYDEOHV�� (Q� HVWH� VHQWLGR�� VH� DERUGD� XQ� EORTXH� GH� PHGLGDV� GLULJLGR� D� OD�
VXVWLWXFLyQ� GH� FRPEXVWLEOHV� IyVLOHV� HQ� QXHVWUR� ¨PL[©� HQHUJpWLFR� SRU� XQD� PD\RU�
SHQHWUDFLyQ�GH�UHQRYDEOHV��(Q�HVWH�FRQWH[WR��VH�DERUGDQ�PHGLGDV�XUJHQWHV�SDUD�IDFLOLWDU�
OD� SHQHWUDFLyQ� GH� JHQHUDFLyQ� UHQRYDEOH� HOpFWULFD�� HQ� SDUWLFXODU� HO� DXWRFRQVXPR�� \� VX�
LQWHJUDFLyQ�HQ�HO�VLVWHPD�HOpFWULFR��DVt�FRPR�OD�SHQHWUDFLyQ�GH�JDVHV�UHQRYDEOHV�

$Vt��HQ�SULPHU� OXJDU��HO�DXWRFRQVXPR�HVWi�H[SHULPHQWDQGR�XQD�IRUWtVLPD�H[SDQVLyQ��
(O�5HDO�'HFUHWR�OH\� ��������� GH� �� GH� RFWXEUH�� GH�PHGLGDV� XUJHQWHV� SDUD� OD� WUDQVLFLyQ�
HQHUJpWLFD� \� OD� SURWHFFLyQ� GH� ORV� FRQVXPLGRUHV�� \� OD� UHJODPHQWDFLyQ� SRVWHULRU� KD�
SHUPLWLGR� TXH� OD� FLXGDGDQtD�� ORV� VHFWRUHV� HFRQyPLFRV� \� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�
SXHGDQ� DSURYHFKDU� HO� HOHYDGR� UHFXUVR� UHQRYDEOH� GHO� SDtV�� OOHYDQGR� D� QLYHOHV� GH�
GHVSOLHJXH�GH�HVWD�PRGDOLGDG�GH�JHQHUDFLyQ�TXH�SUiFWLFDPHQWH�VH�GXSOLFDQ�DxR�D�DxR��
3RU�RWUD�SDUWH�� OD�+RMD�GH� UXWD�GH�$XWRFRQVXPR��DSUREDGD�HQ�HO�&RQVHMR�GH�0LQLVWURV�
GHO� ��� GH� GLFLHPEUH� GH� ������ SODQWHD� OD� QHFHVLGDG� GH� VHJXLU� DERUGDQGR�� HQWUH� RWUDV��
PHGLGDV�QRUPDWLYDV�TXH�IDFLOLWHQ�HO�LPSXOVR�GH�HVWD�PRGDOLGDG�GH�JHQHUDFLyQ�\�FRQVXPR�
GH�HQHUJtD�

$Vt�� HO� GHVSOLHJXH� GHO� DXWRFRQVXPR� \� OD� H[SHULHQFLD� DFXPXODGD� KDQ� SXHVWR� GH�
PDQLILHVWR� DOJXQDV� FDVXtVWLFDV� FRQFUHWDV� TXH� UHWUDVDQ� OD� SXHVWD� HQ� PDUFKD� GH� ODV�
LQVWDODFLRQHV�� (O� FRQWH[WR� DFWXDO� H[LJH� DERUGDU� HVWDV� SUREOHPiWLFDV� FRQ� XUJHQFLD��
HOLPLQDQGR�ODV�WUDEDV�LGHQWLILFDGDV�FRQ�HO� ILQ�GH�DFHOHUDU� OD�SXHVWD�HQ�PDUFKD�GH�IRUPD�
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UiSLGD�GH� ODV� LQVWDODFLRQHV��3RU� HOOR�� HV� LPSUHVFLQGLEOH� DGRSWDU�PHGLGDV�TXH�DVHJXUHQ�
TXH�FDGD�XQR�GH� ORV�VXMHWRV�TXH�SDUWLFLSDQ�HQ� OD�DFWLYDFLyQ�GHO�DXWRFRQVXPR�HMHFXWHQ�
VXV� WDUHDV� FRUUHFWDPHQWH� \� HQ� ORV� WLHPSRV� DVLJQDGRV�� DSRUWDQGR� DVt� FODULGDG� \�
FHUWLGXPEUH�D�ORV�KRJDUHV��HPSUHVDV�R�DGPLQLVWUDFLRQHV�TXH�RSWDQ�SRU�HO�DXWRFRQVXPR�

(Q�HO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DGRSWDQ�PHGLGDV�
XUJHQWHV� HQ� HO� iPELWR� HQHUJpWLFR� SDUD� HO� IRPHQWR� GH� OD� PRYLOLGDG� HOpFWULFD�� HO�
DXWRFRQVXPR�\�HO�GHVSOLHJXH�GH�HQHUJtDV�UHQRYDEOHV��VH�WRPDURQ�PHGLDV�SDUD�LPSXOVDU�
HO� DXWRFRQVXPR� HQWUH� ODV� TXH� VH� FXHQWDQ� OD� LQWURGXFFLyQ� GH� XQ� UpJLPHQ� VDQFLRQDGRU�
HVSHFtILFR�\�XQD�QXHYD�REOLJDFLyQ�D�ORV�JHVWRUHV�GH�ODV�UHGHV�GH�GLVWULEXFLyQ�FRQVLVWHQWH�
HQ�GLVSRQHU�GH�FDQDOHV�GH�LQIRUPDFLyQ�DELHUWRV�SDUD�SUHVHQWDU�TXHMDV��DWHQGHU�FRQVXOWDV�
\�REWHQHU�LQIRUPDFLyQ�UHODWLYDV�D�ORV�H[SHGLHQWHV�GH�LQVWDODFLRQHV�GH�DXWRFRQVXPR��$Vt��
XQD� YH]� TXH� GHEH� GH� H[LVWLU� OD� SRVLELOLGDG� GH� UHDOL]DU� XQ� VHJXLPLHQWR� SUy[LPR� GH� ORV�
H[SHGLHQWHV�\�GH�LQWHUSRQHU�ODV�FRUUHVSRQGLHQWHV�TXHMDV��VH�FRQVLGHUD�QHFHVDULR�GDU�XQ�
SDVR� PiV� SDUD� H[SORWDU� GLFKD� KHUUDPLHQWD� GH� WDO� IRUPD� TXH� VL� VH� SURGXFHQ� JUDQGHV�
UHWUDVRV� LPSXWDEOHV� D� ODV� HPSUHVDV� GLVWULEXLGRUDV� R� D� ODV� FRPHUFLDOL]DGRUDV� HVWDV�
DVXPDQ�XQD�FRPSHQVDFLyQ�GLUHFWD�HQ� OD� IDFWXUD�GH� ORV� FOLHQWHV�TXH�HVWiQ� WUDWDQGR�GH�
DFWLYDU� VXV� LQVWDODFLRQHV� GH� DXWRFRQVXPR� \� UHDOL]DU� YHUWLGRV�� &RQ� HVWH� ILQ�� HVWH� UHDO�
GHFUHWR�OH\�HVWDEOHFH�XQ�WLHPSR�Pi[LPR�GH�GRV�PHVHV�GHVGH�OD�REWHQFLyQ�GHO�FHUWLILFDGR�
GH� LQVWDODFLyQ� HOpFWULFD� �&,(�� \� OD� WUDQVPLVLyQ� GH� OD� LQIRUPDFLyQ� GH� ODV� FRPXQLGDGHV�
DXWyQRPDV�D�ODV�GLVWULEXLGRUDV�KDVWD�HO�YHUWLGR�D�OD�UHG�GH�ORV�H[FHGHQWHV��$Vt��XQD�YH]�
TXH� ODV� FRPXQLGDGHV� DXWyQRPDV� \D� KDQ� HPLWLGR� HQ� VX� FDVR� OD� GRFXPHQWDFLyQ�
FRUUHVSRQGLHQWH�HQ�PDWHULD�GH�VHJXULGDG�LQGXVWULDO��HO�LQFXPSOLPLHQWR�GH�HVWRV�SOD]RV�VLQ�
FDXVD�LPSXWDEOH�DO�FRQVXPLGRU�QL�D�OD�DGPLQLVWUDFLyQ�FRPSHWHQWH�HQ�PDWHULD�GH�HQHUJtD�
\�VXSHUDGRV�ORV�GRV�PHVHV��VXSRQGUi�HO�GHVFXHQWR�DXWRPiWLFR�HQ�IDFWXUD�SRU�SDUWH�GHO�
FRPHUFLDOL]DGRU�HQ�FRQFHSWR�GH�¨GHVFXHQWR�SRU�UHWDUGR�HQ�DFWLYDFLyQ�GH�DXWRFRQVXPR©�
TXH�VHUi�DVXPLGR�SRU�HO�GLVWULEXLGRU�R�SRU�HO�FRPHUFLDOL]DGRU��(O�GHUHFKR�D�GHVFXHQWR�VH�
FRQILJXUD� FRPR� XQ�PHFDQLVPR� VLPLODU� DO� GH� FRPSHQVDFLyQ� GH� H[FHGHQWHV�� \� WLHQH� HQ�
FXHQWD�TXH� ORV�H[FHGHQWHV�TXH�QR�HVWiQ�VLHQGR�FRPSHQVDGRV�HVWiQ�FRQWULEX\HQGR��GH�
IDFWR�� D� XQD� UHGXFFLyQ� GH� ODV� SpUGLGDV� FRQWDELOL]DGDV� HQ� OD� FRUUHVSRQGLHQWH� UHG� GH�
GLVWULEXFLyQ�

3RU� HOOR�� HVWH� UHDO� GHFUHWR�OH\�� D� HIHFWRV� GH� DXPHQWDU� OD� IOH[LELOLGDG� \� TXH� SHUPLWD�
RSWLPL]DU�XQ�PHMRU�DSURYHFKDPLHQWR�GH� ODV� LQVWDODFLRQHV�GH�DXWRFRQVXPR��VH� UHYLVD�HO�
SHULRGR�PtQLPR�GH�SHUPDQHQFLD�GH�OD�PRGDOLGDG�GH�DXWRFRQVXPR�SDVDQGR�GH�XQ�DxR�D�
FXDWUR�PHVHV�

$GHPiV��FRQ�HO� ILQ�GH�GHVFDUERQL]DU� OD�HFRQRPtD�\�GH�GLVPLQXLU� OD�GHSHQGHQFLD�GH�
ORV� KLGURFDUEXURV�� UHVXOWD� SURFHGHQWH� DFHOHUDU� HQ� OD� PHGLGD� GH� ORV� SRVLEOH� ODV�
WUDPLWDFLRQHV�\�DXWRUL]DFLRQHV�GH�ODV�LQVWDODFLRQHV�VLQ�GHVSURWHJHU�ORV�ELHQHV�\�GHUHFKRV�
GH�WHUFHURV��$�WDO� ILQ��VH�FRQVLGHUD�RSRUWXQR�PRGLILFDU�HO�5HDO�'HFUHWR������������GH���
GH� GLFLHPEUH�� SRU� HO� TXH� VH� UHJXODQ� ODV� DFWLYLGDGHV� GH� WUDQVSRUWH�� GLVWULEXFLyQ��
FRPHUFLDOL]DFLyQ�� VXPLQLVWUR� \� SURFHGLPLHQWRV� GH� DXWRUL]DFLyQ� GH� LQVWDODFLRQHV� GH�
HQHUJtD�HOpFWULFD��$Vt�VH�HVWDEOHFH�XQ�SOD]R�GH�TXLQFH�GtDV�D�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�
0HUFDGRV�\�OD�&RPSHWHQFLD��&10&��SDUD�OD�HPLVLyQ�GH�LQIRUPH�VREUH�DXWRUL]DFLRQHV�GH�
LQVWDODFLRQHV� GH� WUDQVSRUWH�� \� HO� VLOHQFLR� DGPLQLVWUDWLYR� SDVDGR� HVWRV� TXLQFH� GtDV� VHUi�
SRVLWLYR��\D�TXH�HQ�HVWH�FDVR�FDUHFH�GH�VHQWLGR�KDFHU�XQD�HYDOXDFLyQ�VLVWHPiWLFD�GH�ODV�
FDSDFLGDGHV� HQ� FDGD� XQD� GH� ODV� LQVWDODFLRQHV� TXH� VH� DXWRUL]DQ� FXDQGR� HO� WLWXODU� HV�
VLHPSUH�OD�PLVPD�SHUVRQD�MXUtGLFD�\�HVWD�HMHUFH�HVWD�DFWLYLGDG�HQ�UpJLPHQ�GH�PRQRSROLR�
OHJDO�� $VLPLVPR�� \� FRQ� HO� ILQ� GH� LPSXOVDU� OD� WUDPLWDFLyQ� GH� OD� JUDQ� FDQWLGDG� GH�
LQVWDODFLRQHV� LQWURGXFLGDV� HQ� OD� QXHYD� SODQLILFDFLyQ� GH� OD� UHG� GH� WUDQVSRUWH� GH�
KRUL]RQWH������TXH� UHVXOWDQ�FUtWLFDV�SDUD�HYDFXDU� OD�JHQHUDFLyQ� UHQRYDEOH�\�PLQLPL]DU�
YHUWLGRV� VH� LQWURGXFH� XQD� FDVXtVWLFD� SDUD� OD� FXDO� ODV� LQVWDODFLRQHV� GH� WUDQVSRUWH� QR�
UHTXHULUiQ�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SUHYLD�

$GLFLRQDOPHQWH� \� FRPR� FRQVHFXHQFLD� GH� OD� HOHYDGD� FDQWLGDG� GH� DFWXDFLRQHV�
VXVFHSWLEOHV�GH�VHU�FRQVLGHUDGDV�FRPR�VLQJXODUHV�GHVGH�HO�SXQWR�GH�YLVWD�UHWULEXWLYR�TXH�
VH� KDQ� LQWURGXFLGR� HQ� OD� SODQLILFDFLyQ� GH� OD� UHG� GH� WUDQVSRUWH� GH� KRUL]RQWH� ������ VH�
SHUPLWH�TXH�ODV�PLVPDV�SXHGDQ�LQLFLDU�VX�WUDPLWDFLyQ�DXQ�FXDQGR�QR�KXELHUDQ�REWHQLGR�
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WDO�FDWDORJDFLyQ��(VWD�PRGLILFDFLyQ�SHUPLWLUi�DYDQ]DU�HQ� OD� WUDPLWDFLyQ�PLHQWUDV�TXH�HQ�
SDUDOHOR�VH�SURIXQGL]DQ�WDQWR�HQ�ORV�HVWXGLRV�QHFHVDULRV�FRPR�HQ�OD�GHILQLFLyQ�WpFQLFD�\�
HFRQyPLFD�GHO�SUR\HFWR�

3DUD� LPSXOVDU� HO� DOPDFHQDPLHQWR� KLGUiXOLFR�� VH� LQWURGXFH� XQD� PRGLILFDFLyQ� TXH�
SHUPLWLUi� D� ODV� FHQWUDOHV� KLGUiXOLFDV� H[LVWHQWHV� �FRQ� R� VLQ� ERPEHR�� LQWURGXFLU� HTXLSRV�
HOHFWUyQLFRV� HQ� ORV� JUXSRV� HOHFWURPHFiQLFRV� VLQ� TXH� HVWR� VXSRQJD� OD� QHFHVLGDG� GH�
REWHQHU� QXHYRV� SHUPLVRV� GH� DFFHVR�� (VWR� SHUPLWLUi� PRGHUQL]DU� JUXSRV� KLGUiXOLFRV�
H[LVWHQWHV�KDFLpQGRORV�PiV�IOH[LEOHV�\�SHUPLWLHQGR�VHU�XWLOL]DGRV�FRPR�ERPEHRV�

3RU� RWUD� SDUWH�� OD� LPSODQWDFLyQ� PDVLYD� GH� JHQHUDFLyQ� UHQRYDEOH� UHTXLHUH� HO�
GHVSOLHJXH� GHO� DOPDFHQDPLHQWR� FRPR� XQ� HOHPHQWR� FODYH� SDUD� OD� LQWHJUDFLyQ� GH� OD�
JHQHUDFLyQ�UHQRYDEOH�\�GRWDU�GH�IOH[LELOLGDG�DO�VLVWHPD�HOpFWULFR�

(O� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� MXQLR�� SRU� HO� TXH� VH� DSUXHEDQ�PHGLGDV� HQ�
PDWHULD� GH� HQHUJtD� \� HQ� RWURV� iPELWRV� SDUD� OD� UHDFWLYDFLyQ� HFRQyPLFD�� LQWURGXMR� HQ� OD�
OHJLVODFLyQ�OD�ILJXUD�GHO�DOPDFHQDPLHQWR�

(Q� (VSDxD� OD� SRWHQFLD� HOpFWULFD� LQVWDODGD� FRQ� GHUHFKR� DO� UpJLPHQ� UHWULEXWLYR�
HVSHFtILFR� DVFLHQGH� D� ��� *:� HQ� OD� WHFQRORJtD� HyOLFD� \� �� *:� HQ� OD� WHFQRORJtD�
IRWRYROWDLFD�� VLHQGR� OD� LQFRUSRUDFLyQ� GH� DOPDFHQDPLHQWR� HQ� HVWDV� LQVWDODFLRQHV� XQD�
RSRUWXQLGDG� SDUD� OD� IOH[LELOLGDG� GH� OD� JHQHUDFLyQ� \� PHMRUD� GH� VX� LQWHJUDFLyQ� HQ� HO�
VLVWHPD�

/R� DQWHULRU� XQLGR� DO� REMHWLYR� GH� LQVWDODU� �� *:� GH� DOPDFHQDPLHQWR� HQ� ����� GH�
DFXHUGR� FRQ� HO� 3ODQ� 1DFLRQDO� ,QWHJUDGR� GH� (QHUJtD� \� &OLPD� ����������
�31,(&� ������������ KDFH� QHFHVDULR� KDELOLWDU� FRQ� FDUiFWHU� XUJHQWH� OD� SRVLELOLGDG� GH�
LQVWDODU�DOPDFHQDPLHQWR�HQ�LQVWDODFLRQHV�UHQRYDEOHV�H[LVWHQWHV�FRQ�GHUHFKR�DO�UpJLPHQ�
UHWULEXWLYR�HVSHFtILFR�

3DUD�HVWH�ILQ��HO�DUWtFXOR����PRGLILFD�HO�5HDO�'HFUHWR�����������GH���GH�MXQLR��SRU�HO�
TXH� VH� UHJXOD� OD� DFWLYLGDG� GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� D� SDUWLU� GH� IXHQWHV� GH�
HQHUJtD� UHQRYDEOHV�� FRJHQHUDFLyQ� \� UHVLGXRV�� 0HGLDQWH� HVWH� DUWtFXOR� VH� PRGLILFD� OD�
GHILQLFLyQ� GH� ODV� KLEULGDFLRQHV� WLSR� �� SDUD� LQFRUSRUDU� ODV� LQVWDODFLRQHV� GH�
DOPDFHQDPLHQWR�FODULILFDQGR�GH�HVWD�IRUPD�OD�REOLJDFLyQ�UHODFLRQDGD�FRQ�ORV�HTXLSRV�GH�
PHGLGD� QHFHVDULRV� SDUD� OD� GHWHUPLQDFLyQ� GH� OD� HQHUJtD� JHQHUDGD� TXH� SHUPLWD� OD�
DGHFXDGD�UHWULEXFLyQ�GH�ORV�UHJtPHQHV�HFRQyPLFRV�TXH�OHV�VHDQ�GH�DSOLFDFLyQ��DVt�FRPR�
ODV�FRQVHFXHQFLDV�GH�VX�LQFXPSOLPLHQWR�

3RU�RWUD�SDUWH��DFRUGH�DO�3ODQ�SDUD�SRQHU�ILQ�D�OD�GHSHQGHQFLD�GH�OD�8(�FRQ�UHVSHFWR�
D� ORV� FRPEXVWLEOHV� IyVLOHV� UXVRV� �5(3RZHU(8��� SUHVHQWDGR� SRU� OD� &RPLVLyQ� (XURSHD�
HO����GH�PD\R�GH�������HO�ELRJiV�\�HO�KLGUyJHQR�UHQRYDEOH�GLVPLQX\HQ�OD�GHSHQGHQFLD�
HQHUJpWLFD� HXURSHD�� SURSRUFLRQDQGR� XQD� VROXFLyQ� VRVWHQLEOH� FODYH� HQ� HO� SURFHVR� GH�
GHVFDUERQL]DFLyQ�GH�OD�HFRQRPtD��3RU�WDQWR��HQ�ODV�DFWXDOHV�FLUFXQVWDQFLDV�JHRSROtWLFDV��
UHVXOWD� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� DGRSWDU� XQ� FRQMXQWR� GH� PHGLGDV�
HQFDPLQDGDV�D�IDYRUHFHU�HO�GHVDUUROOR�GH�ORV�JDVHV�UHQRYDEOHV�IDFLOLWDQGR�VX�LQ\HFFLyQ�D�
OD�UHG�GH�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�JDV�QDWXUDO�H[LVWHQWH�

(Q� OD� ¨+RMD� GH� 5XWD� GHO� +LGUyJHQR�� XQD� DSXHVWD� SRU� HO� KLGUyJHQR� UHQRYDEOH©��
DSUREDGD�SRU�HO�&RQVHMR�GH�0LQLVWURV�HO���GH�RFWXEUH�GH�������OD�PHGLGD���HVWi�GHGLFDGD�
D� OD� SURPRFLyQ� GHO� GHVDUUROOR� GH� PHGLGDV� UHJXODWRULDV� TXH� VLPSOLILTXHQ� \� IDFLOLWHQ� HO�
GHVSOLHJXH� GH� ORV� KLGURGXFWRV� TXH� WUDQVSRUWHQ� KLGUyJHQR� UHQRYDEOH� HQ� HO�PDUFR� GH� OD�
QRUPDWLYD�GHO�VHFWRU�GH�KLGURFDUEXURV�

3RU�VX�SDUWH��HO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��3575��GHVWLQD�
HQ�WRUQR�D�XQࡆ�����GH�ODV� LQYHUVLRQHV�D� OD�WUDQVLFLyQ�HFROyJLFD��(QWUH� ODV�FRPSRQHQWHV�
LQWHJUDGDV� HQ� HO� 3575�� VH� VHxDOD� OD� &RPSRQHQWH� �� ¨'HVSOLHJXH� H� LQWHJUDFLyQ� GH�
HQHUJtDV� UHQRYDEOHV©� \� OD� &RPSRQHQWH� �� +RMD� GH� UXWD� GHO� KLGUyJHQR� UHQRYDEOH� \� VX�
LQWHJUDFLyQ�VHFWRULDO�

(Q� OD� PLVPD� OtQHD�� HQ� OD� +RMD� GH� 5XWD� GHO� %LRJiV�� DSUREDGD� SRU� HO� &RQVHMR� GH�
0LQLVWURV�HO����GH�PDU]R�GH�������OD�PHGLGD���UHFRJH�OD�¨DJLOL]DFLyQ�GH�SURFHGLPLHQWRV�
GH�DXWRUL]DFLyQ�GH�SODQWDV�\�RWUDV�LQIUDHVWUXFWXUDV�\�SURFHVRV�DVRFLDGRV©�

3RU� WRGR� OR� DQWHULRU�� UHVXOWD� QHFHVDULR� HVWDEOHFHU� FRQ� FDUiFWHU� GH� XUJHQFLD��
PRGLILFDFLRQHV� UHJXODWRULDV� TXH� IDFLOLWHQ� HO� GHVDUUROOR� GH� ORV� SUR\HFWRV� IDYRUHFLGRV� SRU�
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ODV� OtQHDV� GH� D\XGD� GH� ODV� FRPSRQHQWHV� �� \� �� GHO� 3575�� SURSRUFLRQDQGR� XQD�PD\RU�
FODULGDG�HQ�OD�QRUPDWLYD�GH�DSOLFDFLyQ�SDUD�HO�GHVSOLHJXH�GH�LQIUDHVWUXFWXUDV�GHGLFDGDV�D�
ORV�JDVHV�UHQRYDEOHV�

(Q�SDUWLFXODU��HQ�HO�DUWtFXOR����VH�H[SOLFLWD�TXH�ODV�PRGLILFDFLRQHV�GH�ODV�SRVLFLRQHV�
GH�FRQH[LyQ�SDUD�DGDSWDUODV�D�OD�LQ\HFFLyQ�D�UHG�GH�JDVHV�UHQRYDEOHV��WLHQHQ�FDUiFWHU�GH�
PRGLILFDFLyQ�PHQRU�\�TXH�VX�WUDPLWDFLyQ�VH�SRGUi�UHDOL]DU�FRQIRUPH�DO�DUWtFXOR������GHO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH� UHJXODQ� ODV�DFWLYLGDGHV�GH�
WUDQVSRUWH��GLVWULEXFLyQ��FRPHUFLDOL]DFLyQ��VXPLQLVWUR�\�SURFHGLPLHQWRV�GH�DXWRUL]DFLyQ�GH�
LQVWDODFLRQHV� GH� JDV� QDWXUDO�� HV� GHFLU�� VLQ� QHFHVLGDG� GH� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� QL�
DSUREDFLyQ�GHO�SUR\HFWR�GH�HMHFXFLyQ�

$GHPiV�� HQ� OD� GLVSRVLFLyQ� ILQDO� GHFLPRSULPHUD� VH� LQFOX\H� XQD�PRGLILFDFLyQ� GH� ORV�
DUWtFXORV����\����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�VHFWRU�GH�KLGURFDUEXURV��D�ILQ�GH�
H[LPLU� D� WRGDV� ODV� OtQHDV� GLUHFWDV� GH� OD� QHFHVLGDG� GH� VHU� DXWRUL]DGDV�� DVSHFWR� \D�
SUHYLVWR��SHUR�VROR�SDUD�ODV�OtQHDV�GLUHFWDV�GLULJLGDV�D�XQ�~QLFR�FRQVXPLGRU��6H�GLVSRQH��
SRU�WDQWR��TXH�WDPELpQ�¨SRGUiQ�UHDOL]DUVH�OLEUHPHQWH��VLQ�PiV�UHTXLVLWRV�TXH�ORV�UHODWLYRV�
DO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�WpFQLFDV�\�GH�VHJXULGDG�\�PHGLRDPELHQWDOHV©��¨ODV�
OtQHDV� GLUHFWDV� GH� FRQH[LyQ� GH� XQD� SODQWD� GH� SURGXFFLyQ� GH� JDVHV� UHQRYDEOHV� FRQ� HO�
VLVWHPD�JDVLVWD�GHVWLQDGD�D�OD�LQ\HFFLyQ�GH�JDV�HQ�pO©��VHJ~Q�GHILQLFLyQ�GDGD�SRU�HO�5HDO�
'HFUHWR�OH\� �������� GH� ��� GH� PDU]R�� SRU� HO� TXH� VH� DGRSWDQ� PHGLGDV� XUJHQWHV� HQ� HO�
PDUFR�GHO�3ODQ�1DFLRQDO�GH�UHVSXHVWD�D�ODV�FRQVHFXHQFLDV�HFRQyPLFDV�\�VRFLDOHV�GH�OD�
JXHUUD�HQ�8FUDQLD�

$GLFLRQDOPHQWH� VH� KD� DxDGLGR� OD� GLVSRVLFLyQ� ILQDO� GHFLPRVHJXQGD�� TXH� DxDGH� XQ�
QXHYR�DUWtFXOR����ELV�DO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SDUD�HVWDEOHFHU��GH�
IRUPD� DQiORJD� D� ODV� DFWXDOHV� FRQH[LRQHV� GH� WUDQVSRUWH� D� GLVWULEXFLyQ�� XQD� VHULH� GH�
SULQFLSLRV�EiVLFRV�TXH�QR�VH�HQFRQWUDEDQ�H[SOLFLWDGRV�SDUD�ODV�FRQH[LRQHV�GH�LQ\HFFLyQ�
GH�JDVHV�UHQRYDEOHV�D�WUDQVSRUWH�\�GLVWULEXFLyQ�\�TXH�EXVFDQ�RWRUJDU�FHUWLGXPEUH�D�ORV�
SURPRWRUHV�\�RWURV�DJHQWHV�LPSOLFDGRV�

&RQ� WRGR� HOOR� VH� DFHOHUDUi� OD� WUDPLWDFLyQ� GH� ORV� SUR\HFWRV� GH� LQ\HFFLyQ� GH� JDVHV�
UHQRYDEOHV� D� OD� UHG� H[LVWHQWH�� TXH� HVWiQ� D� OD� HVSHUD� GH� VHU� WUDPLWDGRV�� ELHQ� SRU� ODV�
FRPXQLGDGHV�DXWyQRPDV��ELHQ�SRU�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�

3RU� ~OWLPR�� OD� GLVSRVLFLyQ� DGLFLRQDO� VHJXQGD� HVWDEOHFH� XQD� DSRUWDFLyQ� DO� VHFWRU�
HOpFWULFR�GH�������0»�SURFHGHQWH�GH� ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�GH�������
(VWD�DSRUWDFLyQ�VH�UHDOL]D�HQ�FXPSOLPLHQWR�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�VHJXQGR�GH�
OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GHO�5HDO�'HFUHWR�OH\����������GH����GH�GLFLHPEUH��SRU�
HO� TXH� VH� DGRSWDQ� PHGLGDV� XUJHQWHV� HQ� HO� iPELWR� HQHUJpWLFR� SDUD� HO� IRPHQWR� GH� OD�
PRYLOLGDG�HOpFWULFD��HO�DXWRFRQVXPR�\�HO�GHVSOLHJXH�GH�HQHUJtDV�UHQRYDEOHV�

(VWD� GLVSRVLFLyQ� DGLFLRQDO� VHJXQGD� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH�
GLFLHPEUH��HVWDEOHFtD�OD�VXVSHQVLyQ�WHPSRUDO�GHO�,PSXHVWR�GHO�9DORU�GH�OD�3URGXFFLyQ�GH�
(QHUJtD�(OpFWULFD��,93((��SRU�OD�GLItFLO�VLWXDFLyQ�GH�ORV�PHUFDGRV�HQHUJpWLFRV��SHUR�D�VX�
YH]� GHWHUPLQDED� OD� REOLJDFLyQ� GH� OD� FRPSHQVDFLyQ� SRU� HO� LPSRUWH� HTXLYDOHQWH� D� OD�
UHGXFFLyQ�GH� UHFDXGDFLyQ�FRQVHFXHQFLD�GH�HVWD�PHGLGD�DO�VLVWHPD�HOpFWULFR��\D�TXH� OD�
WRWDOLGDG�GH�OD�UHFDXGDFLyQ�GH�HVWH�LPSXHVWR�VH�GHVWLQD�DO�SDJR�GH�ORV�FRVWHV�UHJXODGRV�
GHO�VLVWHPD��HVSHFLDOPHQWH�DO�IRPHQWR�GH�ODV�HQHUJtDV�UHQRYDEOHV�

0HGLDQWH� HVWH� UHDO� GHFUHWR�OH\� VH� DXWRUL]D� HO� OLEUDPLHQWR� GH� XQ� LPSRUWH� GH� ������
PLOORQHV�GH�HXURV�DO�VLVWHPD�HOpFWULFR�SDUD�GDU�FXPSOLPLHQWR�D� OR�GLVSXHVWR�HQ�HO�5HDO�
'HFUHWR�OH\���������SRU�OD�UHGXFFLyQ�GH�LQJUHVRV�TXH�VH�KD�SURGXFLGR�SRU�OD�VXVSHQVLyQ�
GHO�,93((�

9,,

/D�GLVSRVLFLyQ�GHURJDWRULD�~QLFD�GHURJD�HO�FDStWXOR� ,,�GHO�5HDO�'HFUHWR�OH\����������
GH� �� GH� MXOLR�� GH�PHGLGDV� GH� UHDFWLYDFLyQ� HFRQyPLFD� SDUD� KDFHU� IUHQWH� DO� LPSDFWR� GHO�
&29,'���� HQ� ORV� iPELWRV� GH� WUDQVSRUWHV� \� YLYLHQGD�� VREUH� PHGLGDV� HQ� HO� VHFWRU� GHO�
WUDQVSRUWH� DpUHR�� DVt� FRPR� GHWHUPLQDGDV� UHIHUHQFLDV� GHO� DQH[R� �� GH� OD� GLVSRVLFLyQ�
DGLFLRQDO�YLJpVLPD�QRYHQD�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�ILVFDOHV��
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DGPLQLVWUDWLYDV� \� GHO� RUGHQ� VRFLDO�� HQ� UHODFLyQ� FRQ� SURFHGLPLHQWRV� DHURQiXWLFRV� VREUH�
DHURQDYHJDELOLGDG�

(Q�FXDQWR�D� ODV�GLVSRVLFLRQHV� ILQDOHV�� OD�SULPHUD�GH�HOODV�PRGLILFD�HO�5HDO�'HFUHWR�
OH\� �������� GH� ��� GH�PDU]R�� SDUD� DFODUDU� TXH� ODV� D\XGDV� SUHYLVWDV� HQ� VX� DUWtFXOR� ���
WDPELpQ�UHVXOWDQ�GH�DSOLFDFLyQ�D�ORV�YHKtFXORV�DXWR�WD[L�GH�&HXWD�\�0HOLOOD�TXH�GLVSRQJDQ�
GH� OD� FRUUHVSRQGLHQWH� OLFHQFLD� H[SHGLGD� SRU� ODV� &LXGDGHV� GH� &HXWD� \� 0HOLOOD�� HQ�
DSOLFDFLyQ�GH�ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�GHO�KHFKR�GLIHUHQFLDO�GH�GLFKDV�&LXGDGHV��$O�
LJXDO� TXH� VXFHGH� FRQ� ODV� D\XGDV� GLUHFWDV� HVWDEOHFLGDV� HQ� HO� DUWtFXOR� �� GH� HVWH� UHDO�
GHFUHWR�OH\�

/D� GLVSRVLFLyQ� ILQDO� VHJXQGD� PRGLILFD� OD� /H\� ��������� GH� ��� GH� MXOLR�� VREUH�
1DYHJDFLyQ�$pUHD��(Q�SULPHU� OXJDU��VH�PRGLILFDQ�VXV�DUWtFXORV����\�����HQ�HO�PDUFR�GH�
ODV�PHGLGDV�DGRSWDGDV�SDUD�LPSXOVDU�OD�UHFXSHUDFLyQ�GHO�VHFWRU�DpUHR�WUDV�OD�HOLPLQDFLyQ�
GH�ODV�UHVWULFFLRQHV�GH�PRYLOLGDG�SDUD�OD�FRQWHQFLyQ�\�SUHYHQFLyQ�GH�OD�&29,'�����SDUD�
HVWDEOHFHU�PHGLGDV�GH�VLPSOLILFDFLyQ�HQ�RUGHQ�D�FRDG\XYDU�DO�GHVDUUROOR�H�LPSXOVR�GH�OD�
DYLDFLyQ�JHQHUDO�\�GHSRUWLYD��XQD�GH�ODV�TXH�PiV�KD�VXIULGR�SRU�HVWDV�OLPLWDFLRQHV�

&RQ� HVWH� REMHWR�� HQ� FRKHUHQFLD� FRQ� OR� SUHYLVWR� HQ� OD� QRUPDWLYD� HXURSHD� SDUD�
RSHUDFLRQHV�HTXLYDOHQWHV�VREUH� ODV�TXH� OD�8QLyQ�(XURSHD�KD�DVXPLGR�FRPSHWHQFLDV�\�
DWHQGLHQGR� D� XQD� UHLYLQGLFDFLyQ� GHO� VHFWRU�� VH� IOH[LELOL]DQ� ODV� H[LJHQFLDV� VREUH� ORV�
GRFXPHQWRV�TXH�GHEHQ�OOHYDUVH�D�ERUGR�GH�OD�DHURQDYH�SHUPLWLHQGR�TXH�VH�FRQVHUYH�HQ�
HO� DHUyGURPR� GH� VDOLGD� \� OOHJDGD�� (VWD� PHGLGD�� SRU� RWUD� SDUWH�� UHVXOWD� HVSHFLDOPHQWH�
SHUWLQHQWH� HQ� HO� PRPHQWR� DFWXDO� SRU� HO� LQFUHPHQWR� GH� ODV� DHURQDYHV� DIHFWDGDV� FRPR�
FRQVHFXHQFLD�GH�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�QDFLRQDO�D�XQ�PD\RU�Q~PHUR�GH�HOODV��DO�
DPSOLDU�� GH� FRQIRUPLGDG� FRQ� OD� SRVLELOLGDG� FRQIHULGD� D� ORV� (VWDGRV� PLHPEURV� SRU�
QRUPDWLYD� HXURSHD�� OD� PDVD� Pi[LPD� DO� GHVSHJXH� SDUD� FRQVLGHUDU� D� XQD� DHURQDYH�
XOWUDOLJHUD�\�H[FOXLUOD�GH�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�HXURSHD�

0DQWHQHU�HO� UpJLPHQ�YLJHQWH�HQ�XQ�PRPHQWR�GH�QHFHVDULR� LPSXOVR�GH� UHDFWLYDFLyQ�
GH�OD�DFWLYLGDG��VXSRQH�XQD�GLILFXOWDG�DxDGLGD�SDUD�OD�RSHUDFLyQ�HQ�(VSDxD�GH�DHURQDYHV�
XOWUDOLJHUDV� GH� RWURV� SDtVHV� HXURSHRV�� \�� SRU� WDQWR�� SDUD� OD� DWUDFFLyQ� GH� HVWH� WXULVPR�
LQWHUQDFLRQDO�� TXH� SXHGH� EHQHILFLDUVH� GH� ODV� IDYRUDEOHV� FRQGLFLRQHV� FOLPDWROyJLFDV� GH�
QXHVWUR�SDtV��HQ�SDUWLFXODU�DQWH�OD�WHPSRUDGD�HVWLYDO�

$GLFLRQDOPHQWH�� HVWD� PRGLILFDFLyQ� LQFRUSRUD� OD� QRUPDWLYD� GH� OD� 2UJDQL]DFLyQ� GH�
$YLDFLyQ�&LYLO� ,QWHUQDFLRQDO� HOLPLQDQGR� GLIHUHQFLDV� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GHO�
&RQYHQLR� VREUH�$YLDFLyQ�&LYLO� ,QWHUQDFLRQDO� �&KLFDJR� GH� ������ \� GD� FXPSOLPLHQWR� D� OD�
QRUPDWLYD�HXURSHD�DO�H[FOXLU�OD�DSOLFDFLyQ�GHO�UpJLPHQ�VREUH�GRFXPHQWDFLyQ�D�ERUGR�GH�
OD� /H\� ��������� GH� ��� GH� MXOLR�� VREUH� 1DYHJDFLyQ� $pUHD�� D� ODV� RSHUDFLRQHV� VXMHWDV� D�
QRUPDWLYD�HXURSHD�QRUPDWLYD�

(Q�VHJXQGR� OXJDU��VH�PRGLILFDQ� ORV�DUWtFXORV����\�����GH� OD�/H\����������GH����GH�
MXOLR�� (Q� OD� DFWXDOLGDG�� HO� UpJLPHQ� GH� LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� 0DWUtFXODV� GH�
$HURQDYHV�FLYLOHV�HVWi�UHJXODGR�SULQFLSDOPHQWH�SRU�OD�/H\����������GH����GH�MXOLR��VREUH�
QDYHJDFLyQ� DpUHD�� \� HO� 5HJODPHQWR� GH�PDWULFXODFLyQ� GH� DHURQDYHV� FLYLOHV� �¨50$&©���
DSUREDGR�PHGLDQWH�5HDO�'HFUHWR�����������GH����GH�PD\R�

(Q�VX�UHGDFFLyQ�DFWXDO��OD�/H\����������GH����GH�MXOLR��HVWDEOHFH�HQ�VXV�DUWtFXORV����
\� ���� ORV� DFWRV� TXH� GHEHUiQ� VHU� LQVFULWRV� HQ� HO� 5HJLVWUR� GH� PDWUtFXOD� GH� DHURQDYHV�
FLYLOHV��DVt�FRPR�VREUH� OD�QHFHVLGDG�GH�REWHQFLyQ�GH�XQ�FHUWLILFDGR�R�FRPXQLFDFLyQ�GHO�
5HJLVWUR�GH�%LHQHV�0XHEOHV�

(V� QHFHVDULR� PRGLILFDU� OD� UHGDFFLyQ� GH� ORV� DUWtFXORV� ��� \� ���� GH� OD� /H\� ���������
GH� ��� GH� MXOLR�� DO� REMHWR� GH� SHUPLWLU� OD� LQWURGXFFLyQ� GH� ORV� FDPELRV� QRUPDWLYRV� TXH�
IDFLOLWHQ�XQ�UpJLPHQ�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�0DWUtFXODV�GH�$HURQDYHV�&LYLOHV�PiV�
IOH[LEOH�\�FRQ�XQ�FDUiFWHU�DGPLQLVWUDWLYR�UHIRU]DGR��D�FX\R�HIHFWR�HV�QHFHVDULR�HVWDEOHFHU�
FRQ� FODULGDG� TXH� ODV� DHURQDYHV� REOLJDGDV� D� PDWULFXODUVH� HQ� HO� UHJLVWUR� HVSDxRO� VH�
GHWHUPLQDUiQ� UHJODPHQWDULDPHQWH� \� KDFHU� SRVLEOH� OD� PDWULFXODFLyQ� VLQ� UHTXHULU� OD�
LQVFULSFLyQ� SUHYLD� HQ� HO� 5HJLVWUR� GH� %LHQHV� 0XHEOHV�� 'H� HVWD� IRUPD� VH� UHIRU]DUi� OD�
QDWXUDOH]D� DGPLQLVWUDWLYD� GHO� 5HJLVWUR� GH� 0DWUtFXOD� GH� $HURQDYHV�� GLIHUHQFLDQGR� FRQ�
FODULGDG�VXV�IXQFLRQHV�GH�ODV�DWULEXLGDV�DO�5HJLVWUR�GH�%LHQHV�0XHEOHV��DO�WLHPSR�TXH�VH�
FRQWHPSOD�OD�QHFHVDULD�FRRUGLQDFLyQ�HQWUH�DPERV�UHJLVWURV�
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(Q�WHUFHU�OXJDU��VH�PRGLILFD�OD�GLVSRVLFLyQ�DGLFLRQDO�~QLFD�GH�OD�/H\����������GH����GH�
MXOLR�� DO� REMHWR� GH� IOH[LELOL]DU� ORV� LQVWUXPHQWRV� GH� FRRUGLQDFLyQ� FRQ� ODV� &RPXQLGDGHV�
$XWyQRPDV� \� &RUSRUDFLRQHV� ORFDOHV� HQ� RUGHQ� D� OD� VDOYDJXDUGD� GH� ODV� FRPSHWHQFLDV�
HVWDWDOHV�H[FOXVLYDV�HQ�PDWHULD�GH�FRQWURO�GHO�HVSDFLR�DpUHR��WUiQVLWR�\�WUDQVSRUWH�DpUHR�
\�DHURSXHUWRV�GH� LQWHUpV�JHQHUDO�� UHIRU]DQGR� OD�DXWRQRPtD�GH�GLFKDV�DGPLQLVWUDFLRQHV��
&RQ�HVWH� ILQ�� VH�HVWDEOHFHQ�HQ�QRUPD�FRQ� UDQJR� OHJDO� ORV� VXSXHVWRV�HQ�TXH� VH�SRGUi�
H[FHSFLRQDU� GH� OD� REWHQFLyQ� GH� ORV� LQIRUPHV� SUHYLRV� DO� SODQHDPLHQWR� WHUULWRULDO� \�
XUEDQtVWLFR��R�D�ORV�DFXHUGRV�SUHYLRV�D�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�R�SODQWDFLyQ�XELFDGD�
HQ� ]RQD� GH� VHUYLGXPEUHV� DHURQiXWLFDV� R� SURSXHVWDV� GH� VHUYLGXPEUHV� H[LJLGRV� SRU� OD�
QRUPDWLYD�UHJODPHQWDULD�FXDQGR��DXQ�DIHFWDGR�D�pVWDV��QR�FRPSURPHWDQ�OD�VHJXULGDG�R�
UHJXODULGDG� GH� ODV� RSHUDFLRQHV� DpUHDV� R� HO� QRUPDO� IXQFLRQDPLHQWR� GH� ODV� D\XGDV� D� OD�
QDYHJDFLyQ�DpUHD�

(Q� HO� FRQWH[WR� GH� OD� FULVLV� JHQHUDGD� SRU� OD�*XHUUD� GH�8FUDQLD� \� VX� LPSDFWR� HQ� OD�
HFRQRPtD��VH�FRQVLGHUD�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�LQWURGXFLU�HVWD�PHGLGD�GH�
IOH[LELOLGDG�SDUD�IDFLOLWDU�HO�GHVDUUROOR�GH�DTXHOODV�DFWLYLGDGHV�HFRQyPLFDV�LPSODQWDGDV�R�
HQ�IDVH�GH�LPSODQWDFLyQ�HQ�HO�WHUULWRULR�DIHFWDGR�SRU�ODV�UHIHULGDV�VHUYLGXPEUHV��GH�PRGR�
TXH��FXDQGR�VHD�FRPSDWLEOH�FRQ�OD�VHJXULGDG�DpUHD��QR�WHQJDQ�TXH�UHWUDVDU�ODV�REUDV�R�
DFWLYLGDGHV�SUR\HFWDGDV��/R�SURSLR�FDEH�LQGLFDU�HQ�UHODFLyQ�FRQ�OD�SODQLILFDFLyQ�WHUULWRULDO�
\� XUEDQtVWLFD� HQ� OD� PHGLGD� HQ� TXH� HVWD� FRQWULEX\H�� LJXDOPHQWH�� D� HYLWDU� GHPRUDV�
LQQHFHVDULDV�HQ�GLFKD�WUDPLWDFLyQ��\�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�HFRQyPLFD�

/D�GLVSRVLFLyQ�ILQDO�WHUFHUD�GH�HVWH�UHDO�GHFUHWR�OH\�PRGLILFD�OD�GLVSRVLFLyQ�DGLFLRQDO�
GHFLPRQRYHQD�GH�OD�/H\����������GH���GH�MXOLR��GH�6HJXULGDG�$pUHD��UHODWLYD�DO�VLOHQFLR�
DGPLQLVWUDWLYR�� SDUD� LQFOXLU� SRU� LPSHULRVDV� UD]RQHV� GH� LQWHUpV� JHQHUDO� HQWUH� ODV�
H[FHSFLRQHV�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�ORV�SURFHGLPLHQWRV�GH�DHURQDYHJDELOLGDG��
LQLFLDO� \� FRQWLQXDGD�� ORV� SURFHGLPLHQWRV� SDUD� OD� DSUREDFLyQ� GH� ODV� VHUYLGXPEUHV�
DHURQiXWLFDV�\�OD�FHUWLILFDFLyQ�GHO�SHUVRQDO�GH�IRUPDFLyQ�GH�ORV�SLORWRV�D�GLVWDQFLD�

$Vt�� OD� DHURQDYHJDELOLGDG� GH� ODV� DHURQDYHV�� WDQWR� LQLFLDO� FRPR� FRQWLQXDGD�� HV� XQ�
DVSHFWR�HVHQFLDO�\�FUtWLFR�GH�OD�VHJXULGDG�DpUHD��\�HVWD�D�VX�YH]�HV�XQD�UD]yQ�LPSHULRVD�
GH�LQWHUpV�JHQHUDO�HQ�WDQWR�TXH�PDQLIHVWDFLyQ�GH�OD�VHJXULGDG�S~EOLFD��OR�TXH�MXVWLILFD�OD�
DSOLFDFLyQ� GH� OD� H[FHSFLyQ� DO� VLOHQFLR� SRVLWLYR� SUHYLVWD� HQ� HO� DUWtFXOR� ����� GH� OD�
/H\� ��������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� VHJ~Q� FRQWHPSOD� \D� OD� GLVSRVLFLyQ� DGLFLRQDO� YLJpVLPD�
QRYHQD�� DSDUWDGR� ��� \� DQH[R� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 0HGLGDV�
)LVFDOHV�� $GPLQLVWUDWLYDV� \� GHO� 2UGHQ� 6RFLDO�� DXQTXH� GH� PDQHUD� LQFRPSOHWD� \�
GHVDFWXDOL]DGD� SDUD� ORV� SURFHGLPLHQWRV� DFWXDOPHQWH� DSOLFDEOHV�� TXH� KDQ� LGR�
HYROXFLRQDQGR�D�PHGLGD�TXH� OR�KD�KHFKR� OD�QRUPDWLYD�VXVWDQWLYD�TXH� ORV� UHJXOD��$� ORV�
SURFHGLPLHQWRV�GH�DHURQDYHJDELOLGDG�FXELHUWRV�SRU�OD�QRUPDWLYD�HXURSHD�\D�OHV�DSOLFD�OD�
H[FHSFLyQ�GHO� VLOHQFLR� SRVLWLYR� H[�DUWtFXOR� ����� GH� OD� /H\���������� GH��� GH�RFWXEUH�� DO�
H[LJLU� XQ� SURQXQFLDPLHQWR� H[SUHVR� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� DFWXDQWH�� FRQIRUPH�
UHLWHUDGD�\�SDFtILFD�GRFWULQD�GHO�&RQVHMR�GH�(VWDGR��HQWUH�RWURV��HQ�GLFWDPHQ����������

,GpQWLFDV� UD]RQHV� LPSHULRVDV� GH� LQWHUpV� JHQHUDO� FRQFXUUHQ� HQ� ODV� VHUYLGXPEUHV�
DHURQiXWLFDV��HVHQFLDOHV�SDUD�OD�VDOYDJXDUGLD�GH�OD�VHJXULGDG�GHO�WUiQVLWR�\�HO�WUDQVSRUWH�
DpUHR�� TXH� DGLFLRQDOPHQWH� LPSRQHQ� OLPLWDFLRQHV� GH� ORV� XVRV� GHO� VXHOR� D� WHUFHURV� TXH�
H[FHGHQ�GH� OD�HVIHUD�GH� ORV� LQWHUHVHV�GH� ORV�JHVWRUHV�DHURSRUWXDULRV�\�SURYHHGRUHV�GH�
VHUYLFLRV�GH�QDYHJDFLyQ�DpUHD� OHJLWLPDGRV�SDUD�VROLFLWDU�VX�DSUREDFLyQ�� OR�TXH�UHTXLHUH�
TXH� HQ� VX� DGRSFLyQ� VH� VDOYDJXDUGHQ� VXV� GHUHFKRV�� /D� DGRSFLyQ� GH� VHUYLGXPEUHV�
DHURQiXWLFDV�� SRU� RWUD� SDUWH�� LPSOLFD� HO� HMHUFLFLR� GH� SRWHVWDGHV� S~EOLFDV� FX\D�
WUDQVIHUHQFLD� DO� VROLFLWDQWH� QR� VH� FRQWHPSOD� H[SUHVDPHQWH� HQ� OD� DFWXDO� UHGDFFLyQ� GHO�
DUWtFXOR� ����� GH� OD� /H\� ���������� GH� �� GH� RFWXEUH�� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�
&RP~Q�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��TXH�HQWUH� ODV�H[FHSFLRQHV�DO�VLOHQFLR�SRVLWLYR�
LQFOX\H� DTXpOORV� SURFHGLPLHQWRV� ¨FX\D� HVWLPDFLyQ� WXYLHUD� FRPR� FRQVHFXHQFLD� TXH� VH�
WUDQVILULHUDQ�DO�VROLFLWDQWH�R�D�WHUFHURV�IDFXOWDGHV�UHODWLYDV��ª��R�DO�VHUYLFLR�S~EOLFR©��VLQ�
FRQWHPSODU�H[SUHVDPHQWH�DTXpOODV�RWUDV�IXQFLRQHV�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�TXH�
DIHFWDQ�D�OD�HVIHUD�GH�ORV�GHUHFKRV�H�LQWHUHVHV�GH�ORV�SDUWLFXODUHV�\�TXH�QR�VH�FRQFUHWDQ�
HQ�VHUYLFLRV�S~EOLFRV�
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(Q�PDWHULD� GH� FHUWLILFDFLyQ� GHO� SHUVRQDO� GH� IRUPDFLyQ� GH� ORV� SLORWRV� D� GLVWDQFLD� OD�
H[FHSFLyQ� DO� VLOHQFLR� SRVLWLYR� TXHGD� MXVWLILFDGD�� LJXDOPHQWH�� SRU� UD]RQHV� GH� VHJXULGDG�
RSHUDFLRQDO� HQ� WDQWR� TXH� DVHJXUDU� VX� FXDOLILFDFLyQ� D� ORV� HIHFWRV� GH� OD� IRUPDFLyQ��
LQVWUXFFLyQ�SUiFWLFD�\�HYDOXDFLyQ�GH� ORV�SLORWRV� UHPRWRV�HV�HVHQFLDO�SDUD�DVHJXUDU�TXH�
HVWRV��ORV�UHVSRQVDEOHV�HQ�~OWLPD�LQVWDQFLD�GH�OD�RSHUDFLyQ�GH�OD�DHURQDYH�QR�WULSXODGD��
REWLHQHQ�XQD�IRUPDFLyQ�\�HYDOXDFLyQ�DGHFXDGD�SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��$Vt��\D�
OD� GLVSRVLFLyQ� DGLFLRQDO� YLJpVLPD� QRYHQD�� DSDUWDGR� ��� \� DQH[R� ��� GH� OD� /H\� ���������
GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��$GPLQLVWUDWLYDV�\�GHO�2UGHQ�6RFLDO��UHFRJH�HO�
VLOHQFLR�DGPLQLVWUDWLYR�QHJDWLYR�SDUD�ORV�¨3URFHGLPLHQWRV�VREUH�DXWRUL]DFLyQ�GH�&HQWURV�
GH� )RUPDFLyQ� $HURQiXWLFD©� \� ORV� ¨3URFHGLPLHQWRV� VREUH� DXWRUL]DFLyQ� GH� FXUVRV� GH�
IRUPDFLyQ� DHURQiXWLFD©�� (Q� HO� FDVR� GH� OD� IRUPDFLyQ� GH� ORV� SLORWRV� D� GLVWDQFLD� QR� VH�
FRQWHPSOD�OD�DXWRUL]DFLyQ�GH�ORV�FHQWURV�\�FXUVRV�GH�IRUPDFLyQ��RSWiQGRVH�SRU�DVHJXUDU�
OD� FXDOLILFDFLyQ� SURIHVLRQDO� GHO� SHUVRQDO� TXH� LPSDUWH� IRUPDFLyQ�� OR� TXH� DGLFLRQDOPHQWH�
SHUPLWH� TXH� HVWRV� SURIHVLRQDOHV� SXHGDQ� SUHVWDU� VXV� VHUYLFLRV� HQ� GLYHUVRV� FHQWURV� GH�
IRUPDFLyQ�

/D�GLVSRVLFLyQ� ILQDO�FXDUWD�GH�HVWH� UHDO�GHFUHWR�OH\�PRGLILFD� OD�GLVSRVLFLyQ�DGLFLRQDO�
VHJXQGD�GH�OD�/H\���������GH���GH�QRYLHPEUH��SRU�OD�TXH�VH�LQFRUSRUD�DO�RUGHQDPLHQWR�
MXUtGLFR�HVSDxRO� OD�'LUHFWLYD���������8(��GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����
GH� PD\R� GH� ������ UHODWLYD� D� OD� UHVROXFLyQ� DOWHUQDWLYD� GH� OLWLJLRV� �$'5�� HQ� PDWHULD� GH�
FRQVXPR�� TXH� HQ� OD� UHGDFFLyQ� GDGD� SRU� OD� GLVSRVLFLyQ� ILQDO� VH[WD� GH� OD� /H\� ��������
GLVSRQH�TXH�¨ª�OD�GHFLVLyQ�DGRSWDGD�SRU�OD�HQWLGDG�DFUHGLWDGD�SRGUi�VHU�LPSXJQDGD�SRU�
SDUWH� GH� OD� FRPSDxtD� DpUHD�� DQWH� HO� MX]JDGR� GH� OR� PHUFDQWLO� FRPSHWHQWH�� FXDQGR�
FRQVLGHUH�TXH�OD�PLVPD�QR�HV�FRQIRUPH�D�'HUHFKR��3XHVWR�TXH�OD�GHFLVLyQ�GH�OD�HQWLGDG�
DFUHGLWDGD�QR�VHUi�YLQFXODQWH�SDUD�HO�SDVDMHUR��HQ�WRGR�FDVR�VH�HQWHQGHUi�VLQ�SHUMXLFLR�
GH�ODV�DFFLRQHV�FLYLOHV�TXH�HO�SDVDMHUR�WHQJD�IUHQWH�D�OD�FRPSDxtD�DpUHD©�

6H� FRQVLGHUD� FRQYHQLHQWH� FODULILFDU� HO� UpJLPHQ� MXUtGLFR� GH�HVWH�$'5�SDUD�HYLWDU� XQ�
DVSHFWR� TXH� SRGUtD� UHVXOWDU� FODUDPHQWH� SHUMXGLFLDO� WDQWR� SDUD� HO� IXQFLRQDPLHQWR� GH� OD�
$JHQFLD� (VWDWDO� GH� 6HJXULGDG� $pUHD� �$(6$�� FRPR� SDUD� VX� SDSHO� FRPR� HQWLGDG�
DFUHGLWDGD��OD�UDWLILFDFLyQ�GH�OD�GHFLVLyQ�LPSXJQDGD�HQ�HO�MXLFLR�

(Q�HIHFWR��OD�UHGDFFLyQ�DFWXDO�GH�OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�/H\���������
GH� �� GH� QRYLHPEUH�� QR� DFODUD� VL� HQ� ORV� FDVRV� HQ� TXH� OD� FRPSDxtD� DpUHD� WUDQVSRUWLVWD�
LPSXJQH� OD�GHFLVLyQ�HPLWLGD�SRU� OD�HQWLGDG�DFUHGLWDGD�°$(6$°��VHUi�SDUWH�GHPDQGDGD�
~QLFDPHQWH�HO�SDVDMHUR�R�VL�$(6$�VHUi�GHPDQGDGD��H[FOXVLYD�R�FRQMXQWDPHQWH��FRQ�HO�
SDVDMHUR�

/D�DFWXDO�UHGDFFLyQ�GH� OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH� OD�/H\��������QR�DFODUD�
TXLpQHV�VRQ�ODV�SDUWHV�HQ�HO�SURFHVR��SRU� OR�TXH�HV�SRVLEOH�TXH�VH�SXHGD�FRQVLGHUDU�D�
$(6$� FRPR� GHPDQGDGD� HQ� FXDQWR� TXH� DXWRUD� GH� OD� GHFLVLyQ�� (Q� HVWH� FDVR�� VX�
FRPSDUHFHQFLD� HQ� HO� SURFHVR� VXSRQGUi� XQD� FDUJD� SURFHVDO� DGLFLRQDO� WDQWR� SDUD� OD�
$JHQFLD�FRPR�SDUD�OD�$ERJDFtD�GHO�(VWDGR�

$GLFLRQDOPHQWH�� GDGR� HO� HOHYDGR� Q~PHUR� GH� HVWRV� SURFHVRV� TXH� SXHGH� KDEHU�
LQLFLDOPHQWH�� WDPELpQ� UHVXOWDUtD� PX\� JUDYRVR� SDUD� OD� $JHQFLD� HO� TXH� DOJXQR� GH� VXV�
HPSOHDGRV�WHQJD�TXH�UDWLILFDU�OD�GHFLVLyQ�HQ�FDGD�XQR�GH�ORV�MXLFLRV�TXH�SXGLHUDQ�WHQHU�
OXJDU�

3RU�HOOR��VH�FRQVLGHUD�FRQYHQLHQWH�PRGLILFDU�HO�DSDUWDGR���GH�HVWD�GLVSRVLFLyQ�SDUD�
HTXLSDUDU�OD�SRVLFLyQ�GH�$(6$�D�OD�GHO�SDVDMHUR�QR�REOLJDQGR�D�VX�FRPSDUHFHQFLD�

/D� GLVSRVLFLyQ� ILQDO� TXLQWD� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� PRGLILFD� OD� GLVSRVLFLyQ�
DGLFLRQDO� SULPHUD�GHO�5HDO�'HFUHWR������������ GH����GH� MXQLR�� VREUH� FRPSHQVDFLyQ�DO�
WUDQVSRUWH�PDUtWLPR�\�DpUHR�GH�PHUFDQFtDV��FRQ�RULJHQ�R�GHVWLQR�HQ�ODV�,OOHV�%DOHDUV�TXH�
HVWDEOHFH� XQ� VLVWHPD� GH� FRPSHQVDFLRQHV� GHVWLQDGR� D� DEDUDWDU� HO� FRVWH� HIHFWLYR� GHO�
WUDQVSRUWH� PDUtWLPR� \� DpUHR� GH�PHUFDQFtDV� HQWUH� ODV� ,OOHV� %DOHDUV�� R� HQWUH� HVWDV� \� OD�
SHQtQVXOD�� DVt� FRPR� GHO� HIHFWXDGR� HQWUH� GLFKDV� LVODV� \� RWURV� WHUULWRULRV� GH� (VWDGRV�
PLHPEURV�GH�OD�8QLyQ�(XURSHD�\�GHPiV�(VWDGRV�ILUPDQWHV�GHO�$FXHUGR�VREUH�HO�HVSDFLR�
HFRQyPLFR�HXURSHR�

(Q�GLFKR�5HDO�'HFUHWR�OH\�VH�HVWDEOHFH�TXH�HO�*RELHUQR�VROLFLWDUi�D� OD�&RPLVLyQ� OD�
PRGLILFDFLyQ�GHO�5HJODPHQWR��8(�������������DXPHQWDQGR�HO�OtPLWH�GH���������HXURV�GH�
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D\XGDV�GH�($)$($.��7DPELpQ�TXH�VROLFLWDUi�DXWRUL]DFLyQ�SDUD�TXH�ODV�FRPSHQVDFLRQHV�DO�
WUDQVSRUWH�DpUHR�\�PDUtWLPR�GH�PHUFDQFtDV��SUHYLVWDV�HQ�HO�DUWtFXOR�����TXHGHQ�H[FOXLGDV�
GHO�5HJODPHQWR�FLWDGR�

/D�MXVWLILFDFLyQ�GH�HVWDV�VROLFLWXGHV�FRQVLVWH�HQ�TXH�GLFKDV�FRPSHQVDFLRQHV�QR�VRQ�
D\XGDV� TXH� GLVWRUVLRQHQ� OD� FRPSHWHQFLD�� VLQR� SUHFLVDPHQWH� FRPSHQVDFLRQHV� TXH�
UHVWDEOHFHQ�ODV�FRQGLFLRQHV�GH�FRPSHWHQFLD�HQWUH�ODV�HPSUHVDV�LQVXODUHV�\�ODV�UDGLFDGDV�
HQ�HO�FRQWLQHQWH�

/D� FLWDGD� &RPXQLFDFLyQ� GH� OD� &RPLVLyQ� FRQWHPSOD� PHGLGDV� WHPSRUDOHV� GH� D\XGD�
HVWDWDO�GH�LPSRUWH�OLPLWDGR�D�ODV�HPSUHVDV�DIHFWDGDV�SRU�OD�DJUHVLyQ�UXVD�FRQWUD�8FUDQLD�

/D�&RPLVLyQ� FRQVLGHUD� WDOHV� D\XGDV� HVWDWDOHV� FRPSDWLEOHV� FRQ� HO�PHUFDGR� LQWHULRU�
FRQ� DUUHJOR� DO� DUWtFXOR� ������E�� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD��
VLHPSUH�TXH�VH�FXPSODQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�

$GHPiV�� ODV� PHGLGDV� GH� D\XGD� HVWDWDO� DGRSWDGDV� DO� DPSDUR� GH� OD� &RPXQLFDFLyQ�
SXHGHQ�DFXPXODUVH�FRQ�ODV�D\XGDV�FRQFHGLGDV�HQ�YLUWXG�GH�ORV�5HJODPHQWRV�GH�($)$($.b�
VLHPSUH�\�FXDQGR�VH� UHVSHWHQ� ODV� UHJODV�HQ�PDWHULD�GH�DFXPXODFLyQ�FRQWHPSODGDV�HQ�
GLFKRV�UHJODPHQWRV�

$�VX�YH]��VH�HQWLHQGH�TXH��FXDQGR�VH�WUDWD�GH�ORV�PLVPRV�JDVWRV�VXEYHQFLRQDEOHV��
FRQ�OD�DFXPXODFLyQ�QR�VH�SXHGH�H[FHGHU�OD�LQWHQVLGDG�GH�OD�D\XGD�R�HO�LPSRUWH�Pi[LPR�
ILMDGR�HQ�HO�PDUFR�WHPSRUDO����������HXURV��

3RU� WRGR� OR� H[SXHVWR�� EDMR� HO�PDUFR� WHPSRUDO� DVRFLDGR�D� OD� FULVLV� HQ�8FUDQLD�� TXH�
SHUPLWD�HOHYDU�HO�WHFKR�GH�VXEYHQFLyQ�GH�PDQHUD�H[WUDRUGLQDULD��6H�WUDWD�GH�XQD�D\XGD�
FRPSOHPHQWDULD�D�OD�H[LVWHQWH��FRQ�XQ�XPEUDO�Pi[LPR�GH���������HXURV��FRQWDELOL]DQGR�
ORV� �������� HXURV� GH�($)$($.xb� \� VROR� DSOLFDUtD� D� ODV� HPSUHVDV� D� ODV� TXH� OHV� KXELHUD�
DIHFWDGR�HO�XPEUDO�GH�($)$($.�

$QWH� HVWH� PDUFR� FR\XQWXUDO�� VH� YH� SHUWLQHQWH� UHDOL]DU� XQD� PRGLILFDFLyQ� HQ� OD�
GLVSRVLFLyQ�DGLFLRQDO� SULPHUD�GHO�5HDO�'HFUHWR������������GH����GH� MXQLR�� SDUD�SUHYHU�
TXH� HVWDV� D\XGDV� SXHGDQ� DFRJHUVH� DO� 0DUFR� 1DFLRQDO� 7HPSRUDO� DSUREDGR� SRU� OD�
&RPLVLyQ�(XURSHD�HQ�VX�'HFLVLyQ�6$�������������1��

/D�GLVSRVLFLyQ� ILQDO�VH[WD�GHO�SUHVHQWH� UHDO�GHFUHWR�OH\�DxDGH�XQ�QXHYR�DSDUWDGR���
ELV�DO�DUWtFXOR���GH�OD�/H\����������GH����GH�VHSWLHPEUH��FRQ�HO�ILQ�GH�IDFLOLWDU�OD�SDUDGD�
GH�VHUYLFLRV�IHUURYLDULRV�TXH�FLUFXOHQ�SRU�OD�UHG�IHUURYLDULD�GH�LQWHUpV�JHQHUDO�GHO�(VWDGR��
HQ� HVWDFLRQHV� R� DSHDGHURV� GHVWLQDGRV� DO� WUDVERUGR� R� DO� LQWHUFDPELR� PRGDO� TXH� QR�
IRUPHQ�SDUWH�GH�HVWD�UHG��IRPHQWDQGR�DVt�OD�LQWHUPRGDOLGDG�\�OD�ySWLPD�XWLOL]DFLyQ�GH�ODV�
LQIUDHVWUXFWXUDV�

(Q�OD�DFWXDOLGDG��HO�FLWDGR�DUWtFXOR���\D�SURPXHYH�OD�FRRSHUDFLyQ�HQWUH�HO�(VWDGR�\�ODV�
$GPLQLVWUDFLRQHV� $XWRQyPLFDV� HQ� HVWH� VHQWLGR�� \� OD� FRQH[LyQ� HQWUH� ODV� UHGHV� GH�
GLIHUHQWHV�DGPLQLVWUDFLRQHV��8Q�FDVR� IUHFXHQWH�HQ�HO�TXH�VH�GD�HVWD�VLWXDFLyQ�HV�HO�GH�
ODV� HVWDFLRQHV�� DSHDGHURV� X� RWUDV� LQVWDODFLRQHV� GH� LQWHUFDPELR� PRGDO�� HQ� ODV� TXH� HV�
FRQYHQLHQWH��SRU�UD]RQHV�GH�HFRQRPtD�\�HILFLHQFLD��TXH�ORV�VHUYLFLRV�IHUURYLDULRV�TXH�VH�
SUHVWDQ�VREUH� OD�5HG�)HUURYLDULD�GH� ,QWHUpV�*HQHUDO�GHO�(VWDGR�XWLOLFHQ�DOJXQDV�GH� ODV�
LQVWDODFLRQHV�R�DOJXQRV�HOHPHQWRV�IXQFLRQDOHV�TXH�IRUPHQ�SDUWH�GH�ODV�LQIUDHVWUXFWXUDV��
DXQTXH�QR�IRUPHQ�SDUWH�GH�HVWD�UHG�

3RU� UD]RQHV� GH� HILFLHQFLD� GHO� XVR� GH� ORV� UHFXUVRV� S~EOLFRV�� SURPRYHU� HO� XVR�
FRPSDUWLGR�GH� ODV�PHQFLRQDGDV� LQVWDODFLRQHV�HV�GHO� WRGR�DFRQVHMDEOH��SHUR�HV�SUHFLVR�
HVWDEOHFHU� XQ� PDUFR� GH� UHSDUWR� GH� IXQFLRQHV� \� UHVSRQVDELOLGDGHV� FRQFUHWR� HQWUH� ORV�
GLVWLQWRV� DGPLQLVWUDGRUHV� GH� ODV� LQIUDHVWUXFWXUDV�� DVt� FRPR� JDUDQWL]DU� TXH� GLFKRV�
VHUYLFLRV� VROR� VH� SUHVWDUiQ� HQ� ODV� LQVWDODFLRQHV� TXH� FXPSODQ� ODV� SUHVFULSFLRQHV�
HVWDEOHFLGDV� HQ� PDWHULD� GH� VHJXULGDG� H� LQWHURSHUDELOLGDG� REOLJDGDV� SDUD� OD� 5HG�
)HUURYLDULD�GH�,QWHUpV�*HQHUDO�

(O�REMHWLYR�SRU�WDQWR�GH�OD�PRGLILFDFLyQ�HV�HVWDEOHFHU�HVH�PDUFR�QRUPDWLYR�TXH�UHJXOH�
\�JDUDQWLFH�HO�DGHFXDGR�IXQFLRQDPLHQWR�\�OD�FRUUHFWD�VHJXULGDG�GH�HVWDV�VLWXDFLRQHV��TXH�
GHEH�VHU�DGRSWDGR�D�OD�PD\RU�XUJHQFLD��\D�TXH�OD�FRH[LVWHQFLD�GH�LQIUDHVWUXFWXUDV�\D�VH�
HVWi�SURGXFLHQGR�� FRQ� OR�TXH�HV�SUHFLVR��D� OD�PD\RU�EUHYHGDG�� UHJXODU�HVWRV�DVSHFWRV�
SDUD�GDU�VHJXULGDG�MXUtGLFD�D�VLWXDFLRQHV�TXH�VH�YDQ�D�SURGXFLU�HQ�EUHYH�

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P����� 0DUWHV���GH�DJRVWR�GH����� 6HF��,����3iJ��������

FY
H�
�%
2
(�
$�
��
��
��
��
��

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV



/D� GLVSRVLFLyQ� ILQDO� VpSWLPD� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� PRGLILFD� OD� GLVSRVLFLyQ�
DGLFLRQDO� FHQWpVLPD� WULJpVLPD� TXLQWD� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�
3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR�������VREUH�¨/LTXLGDFLyQ�GH�VLWXDFLRQHV�
SHQGLHQWHV�VREUH�MXVWLSUHFLR�\�DSURYHFKDPLHQWRV�XUEDQtVWLFRV�HQ�PDWHULD�GH�DXWRSLVWDV©��
DSOLFDEOH�D�ODV�FRQFHVLRQHV�FRPSUHQGLGDV�HQ�HO�$FXHUGR�GH�&RQVHMR�GH�0LQLVWURV�GH����
GH� DEULO� GH� ������ GH� LQWHUSUHWDFLyQ� GH� GHWHUPLQDGRV� FRQWUDWRV� GH� FRQFHVLyQ� GH�
DXWRSLVWDV�� HQ� FXDQWR� DO� PpWRGR� SDUD� FDOFXODU� OD� ¨5HVSRQVDELOLGDG� 3DWULPRQLDO� GH� OD�
$GPLQLVWUDFLyQ©��PHGLDQWH�OD�DGLFLyQ�GH�XQ�QXHYR�DSDUWDGR�

$� OD� YLVWD� GH� OD� FRPSOHMLGDG� GHO� SURFHGLPLHQWR� TXH� SRVLELOLWD� HO� SDJR� SRU� OD�
$GPLQLVWUDFLyQ�GH�ODV�FDQWLGDGHV�HQ�PDWHULD�GH�H[SURSLDFLRQHV��DFRUGDGDV�HQ�MXVWLSUHFLR�
R� SRU� ORV� -XUDGRV� 3URYLQFLDOHV�� FRUUHVSRQGLHQWHV� D� ORV� H[SHGLHQWHV� SHQGLHQWHV� GH� ODV�
DXWRSLVWDV� REMHWR� GH� ORV� FRQWUDWRV� FRQFHVLRQDOHV� HQ� SURFHVR� GH� OLTXLGDFLyQ� SRU�
SURGXFLUVH� HO� FRQFXUVR� GH� DFUHHGRUHV� GH� ODV� VRFLHGDGHV� FRQFHVLRQDULDV�� VH� KD�
FRQVLGHUDGR�PX\�EHQHILFLRVR�LQFOXLU�XQ�QXHYR�DSDUWDGR�HQ�OD�FLWDGD�GLVSRVLFLyQ�DGLFLRQDO�
TXH�UHJXOH�HO�SURFHGLPLHQWR�VLPSOLILFiQGROR�

'LFKD� UHJXODFLyQ� UHSUHVHQWD� XQ� EHQHILFLR� SDUD� HO� H[SURSLDGR�� TXH� UHFLEH� ODV�
FDQWLGDGHV� HQ� XQ� PHQRU� SOD]R� GH� WLHPSR�� SDUD� OD� $GPLQLVWUDFLyQ� FRQFHGHQWH�� TXH�
HFRQRPL]D� PHGLRV� \� UHGXFH� HO� LPSRUWH� D� SDJDU� HQ� FRQFHSWR� GH� LQWHUHVHV� \� FRVWDV�
MXGLFLDOHV�� \� SDUD� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD�� TXH� YH� UHGXFLGD� OD� FDUJD� GH� WUDEDMR� \�
HFRQRPL]D�PHGLRV�

$VLPLVPR�� VH� FODULILFD� OD� OLTXLGDFLyQ� GH� ODV� VLWXDFLRQHV� SHQGLHQWHV� HQ� PDWHULD� GH�
H[SURSLDFLRQHV�HQ�HO�PRPHQWR�GH�GLFWDU�OD�UHVROXFLyQ�GHILQLWLYD�HQ�OD�GHWHUPLQDFLyQ�GH�OD�
¨5HVSRQVDELOLGDG�3DWULPRQLDO�GH�OD�$GPLQLVWUDFLyQ©�

(VWD�PRGLILFDFLyQ�HV�QHFHVDULD�\�XUJHQWH�SXHV�HQ�HVWRV�PRPHQWRV�VH�HVWiQ�OOHYDQGR�
D�FDER�HO�FiOFXOR�\�SDJR�GH� OD�5HVSRQVDELOLGDG�3DWULPRQLDO�GH� OD�$GPLQLVWUDFLyQ�GH� ORV�
RFKR� FRQWUDWRV� FRQFHVLRQDOHV� FRUUHVSRQGLHQWHV� D� ODV� DXWRSLVWDV� GH� SHDMH� TXH� SRU�
SUREOHPDV� ILQDQFLHURV� KDQ� UHYHUWLGR� HQ� HO� (VWDGR�� DSRUWDQGR� HVWD� PRGLILFDFLyQ�PD\RU�
VHJXULGDG� \� DJLOLGDG� DO� SURFHVR� HQ� FXUVR��&XDOTXLHU� GHPRUD� HQ� OD� DSUREDFLyQ� GH� HVWD�
GLVSRVLFLyQ� VXSRQH� HO� DXPHQWR� GH� ORV� FRVWHV� DVRFLDGRV� WDQWR� DO� SDJR� GH� ODV�
H[SURSLDFLRQHV� SHQGLHQWHV� FRPR� HQ� HO� FLWDGR� FiOFXOR� GH� OD� FLWDGD� 5HVSRQVDELOLGDG�
3DWULPRQLDO�GH�OD�$GPLQLVWUDFLyQ��FRQ�HO�FRQVLJXLHQWH�SHUMXLFLR�SDUD�HO�LQWHUpV�S~EOLFR�

/D� GLVSRVLFLyQ� ILQDO� RFWDYD� DXWRUL]D� OD� FRQYRFDWRULD� GH� ORV� SURFHVRV� VHOHFWLYRV�
FRUUHVSRQGLHQWHV�SDUD�OD�SURYLVLyQ�GH�SOD]DV�HQ�ODV�HVSHFLDOLGDGHV�GH�OD�(VFDOD�6XSHULRU�
GH� (VSHFLDOLVWDV� HQ� 7UDQVSRUWH�� ,QIUDHVWUXFWXUDV� \� 6HJXULGDG� GH� ORV� 2UJDQLVPRV�
$XWyQRPRV�\� ODV�$JHQFLDV�(VWDWDOHV�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�
8UEDQD��FUHDGD�SRU�OD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD�GH�OD�/H\����������GH����GH�MXQLR��GH�
PHGLGDV�XUJHQWHV�SDUD�LPSXOVDU�OD�DFWLYLGDG�GH�UHKDELOLWDFLyQ�HGLILFDWRULD�HQ�HO�FRQWH[WR�
GHO�3ODQ�GH�5HFXSHUDFLyQ��7UDQVIRUPDFLyQ�\�5HVLOLHQFLD� �SURFHGHQWH�GHO�5HDO�'HFUHWR�
OH\����������GH���GH�RFWXEUH��

(VWD� (VFDOD� VH� FUHy� FRQ� REMHWR� GH� FXEULU� QHFHVLGDGHV� GH� VHOHFFLyQ� GH� SHUVRQDO�
IXQFLRQDULR�HQ�OD�$JHQFLD�(VWDWDO�GH�6HJXULGDG�)HUURYLDULD��$(6)���HQ�OD�$JHQFLD�(VWDWDO�
GH� 6HJXULGDG� $pUHD� �$(6$�� \� HQ� HO� &HQWUR� GH� (VWXGLRV� \� ([SHULPHQWDFLyQ� GH�2EUDV�
3~EOLFDV�2�$��\�0�3���&('(;���(Q�HO�FDVR�GH�OD�$(6)��VH�GHEH�GDU�FXPSOLPLHQWR�D�ORV�
UHTXHULPLHQWRV� GH� OD� &RPLVLyQ� (XURSHD� HQ� HO� SURFHGLPLHQWR� GH� LQIUDFFLyQ� ����������
DELHUWR�SRU� LQFXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH� OD�'LUHFWLYD���������&(�HQ�&DUWD�GH�
(PSOD]DPLHQWR� GH� ��� GH� HQHUR� GH� ������ HQWUH� ORV� TXH� VH� HQFXHQWUD� OD� GRWDFLyQ� GH�
UHFXUVRV�KXPDQRV�D�OD�PLVPD�

'HEH�WHQHUVH�HQ�FXHQWD�TXH��GXUDQWH�ORV�~OWLPRV�DxRV��ODV�QHFHVLGDGHV�GH�SHUVRQDO�
GH� HVWRV� RUJDQLVPRV� QR� VH� KDQ� SRGLGR� FXEULU� SOHQDPHQWH� FRPR� FRQVHFXHQFLD� GH� OD�
SDUDOL]DFLyQ� GH� ORV� SURFHVRV� VHOHFWLYRV� GH� OD� DQWLJXD� (VFDOD� GH� 7pFQLFRV� )DFXOWDWLYRV�
6XSHULRUHV� GH� 2UJDQLVPRV� $XWyQRPRV� GHO� 0LQLVWHULR� GH� )RPHQWR�� H[WLQJXLGD� SRU� OD�
GLVSRVLFLyQ� DGLFLRQDO� WHUFHUD� GH� OD� /H\� ��������� GH� ��� GH� MXQLR�� 3RU� 6HQWHQFLD� GHO�
7ULEXQDO�6XSUHPR������������GH���GH�GLFLHPEUH��VH�DQXOy�HO�SURFHVR�VHOHFWLYR�SDUD�HO�
DFFHVR�D�GLFKD�HVFDOD�FRUUHVSRQGLHQWH�D� OD�2IHUWD�GH�(PSOHR�3~EOLFR�GHO�DxR�������DO�
GHWHUPLQDU� TXH� VH� GHEtD� H[LJLU� OD� WLWXODFLyQ� GH�PiVWHU� SDUD� HO� DFFHVR� D� OD�PLVPD�� SRU�
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KDEHUVH�FUHDGR�HQ�VX�PRPHQWR�FRQ� OD�H[LJHQFLD�GH� OD� WLWXODFLyQ�GH� LQJHQLHUR�VXSHULRU��
6LQ�HPEDUJR��GDGR�TXH�ODV�IXQFLRQHV�D�UHDOL]DU�SRU�HO�SHUVRQDO�TXH�VH�VHOHFFLRQDED�FRQ�
HVWD�(VFDOD�QR�UHTXHUtDQ�OD�WLWXODFLyQ�GH�PiVWHU��VLHQGR�VXILFLHQWH�OD�WLWXODFLyQ�GH�JUDGR��
VH�SDUDOL]DURQ�ORV�SURFHVRV�VHOHFWLYRV�VHxDODGRV��LQFOXLGR�HO�FRUUHVSRQGLHQWH�D�OD�2IHUWD�
GH�(PSOHR�3~EOLFR� SDUD� ������ TXH� VH� VXVSHQGLy� GH� RILFLR� DQWH� OD� LQWHUSRVLFLyQ� GH� XQ�
QXHYR�UHFXUVR�GH�FDVDFLyQ�DQWH�HO�7ULEXQDO�6XSUHPR�

/D� GLVSRVLFLyQ� ILQDO� QRYHQD� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�PRGLILFD� HO� DUWtFXOR� �� GHO�
5HDO�'HFUHWR�OH\���������GH���GH�PDU]R��GH�PHGLGDV�SDUD�OD�PHMRUD�GH�OD�VRVWHQLELOLGDG�
GHO�WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�\�GHO�IXQFLRQDPLHQWR�GH�OD�FDGHQD�ORJtVWLFD��\�
SRU�HO�TXH�VH�WUDQVSRQH�OD�'LUHFWLYD��8(�������������GH����GH�MXOLR�GH�������SRU�OD�TXH�
VH� ILMDQ� QRUPDV� HVSHFtILFDV� FRQ� UHVSHFWR� D� OD� 'LUHFWLYD� ������&(� \� OD�
'LUHFWLYD� ��������8(� SDUD� HO� GHVSOD]DPLHQWR� GH� ORV� FRQGXFWRUHV� HQ� HO� VHFWRU� GHO�
WUDQVSRUWH�SRU�FDUUHWHUD��\�GH�PHGLGDV�H[FHSFLRQDOHV�HQ�PDWHULD�GH�UHYLVLyQ�GH�SUHFLRV�
HQ�ORV�FRQWUDWRV�S~EOLFRV�GH�REUDV��(Q�HIHFWR�� ODV�PHGLGDV�DGRSWDGDV�HQ�HO�FLWDGR�5HDO�
'HFUHWR�OH\�HVWDEOHFHQ�XQ�PHFDQLVPR�GH�UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�HQ�XQ�FRQWH[WR�
GH�DO]D�HOHYDGD�\�H[WUDRUGLQDULD�GH�ORV�SUHFLRV�GH�ODV�PDWHULDV�SULPDV�HQ�HO�iPELWR�GH�ORV�
FRQWUDWRV�GH�REUDV��(O�LPSDFWR�GH�GLFKD�VLWXDFLyQ�GH�ORV�PHUFDGRV�VH�KD�SURGXFLGR�FRQ�
XQ�FUHFLPLHQWR�GH�SUHFLRV�DFHOHUDGR��\�SRU�WDQWR�GLFKR�LPSDFWR�VH�DSUHFLD�HQ�WRGR�WLSR�GH�
FRQWUDWRV��3RU�HOOR��HQ�FDVR�GH�TXH�HO�FRQWUDWR�WHQJD�XQD�GXUDFLyQ�LQIHULRU�D�GRFH�PHVHV��
HO� LQFUHPHQWR� GHO� FRVWH� VH� FDOFXODUi� VREUH� OD� WRWDOLGDG� GH� ORV� LPSRUWHV� GHO� FRQWUDWR�
FHUWLILFDGRV�� VL� ELHQ�� HO� SHULRGR� PtQLPR� GH� GXUDFLyQ� GHO� FRQWUDWR� SDUD� TXH� SXHGD� VHU�
DSOLFDEOH�HVWD�UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�VHUi�GH�FXDWUR�PHVHV��(VWDV�PHGLGDV�VH�
KDQ� GH� DGRSWDU� FRQ� XUJHQFLD� GDGR� TXH� OD� DSOLFDFLyQ� GHO� FLWDGR� 5HDO� 'HFUHWR� /H\� VH�
HQFXHQWUD� \D� HQ� DSOLFDFLyQ�� VXSRQLHQGR� XQ� ULHVJR� GH� SDUDOL]DFLyQ� HQ� OD� HMHFXFLyQ� GH�
HVWRV�FRQWUDWRV�OD�DXVHQFLD�GH�DSOLFDFLyQ�GH�OD�UHYLVLyQ�H[FHSFLRQDO��FRQ�HO�FRQVLJXLHQWH�
SHUMXLFLR�SDUD�HO�LQWHUpV�S~EOLFR�

/D� GLVSRVLFLyQ� ILQDO� GpFLPD�GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�PRGLILFD� HO�5HDO�'HFUHWR�
OH\����������GH����GH�MXOLR��SRU�HO�TXH�VH�HVWDEOHFH�XQ�QXHYR�VLVWHPD�GH�FRWL]DFLyQ�SDUD�
ORV� WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�R�DXWyQRPRV�\�VH�PHMRUD� OD�SURWHFFLyQ�SRU�FHVH�GH�
DFWLYLGDG�

/D� UHFLHQWH�PRGLILFDFLyQ� GHO� VLVWHPD� GH� FRWL]DFLyQ� GH� ORV� WUDEDMDGRUHV� SRU� FXHQWD�
SURSLD�R�DXWyQRPRV�\�PHMRUD�GH� OD�SURWHFFLyQ�SRU�FHVH�GH�DFWLYLGDG�GHO�5HDO�'HFUHWR�
OH\����������GH����GH�MXOLR��VXSRQH�FDPELRV�UHOHYDQWHV�SDUD�HVWH�FROHFWLYR�WDQWR�GHVGH�OD�
ySWLFD�FRQWULEXWLYD��FRPR�GH�VX�SURWHFFLyQ�VRFLDO�SDUD�WUDWDU�GH�FRQYHUJHU�FRQ�HO�UpJLPHQ�
JHQHUDO�

(VWDV�PHGLGDV� DWLHQGHQ� DO� ,QIRUPH� GH�(YDOXDFLyQ� \�5HIRUPD� GHO� 3DFWR� GH�7ROHGR��
DSUREDGR�SRU�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�HO����GH�QRYLHPEUH�GH�������OD�&RPLVLyQ�GH�
6HJXLPLHQWR� \� (YDOXDFLyQ� GH� ORV� $FXHUGRV� GHO� 3DFWR� GH� 7ROHGR�� HQ� VXV�
UHFRPHQGDFLRQHV�����\������FRPR�DO�DSDUWDGR������GH�MXOLR�GH�������GH�OD�PHVD�GHO�GLiORJR�
VRFLDO�GRQGH�HO�*RELHUQR�\�DJHQWHV�VRFLDOHV�EXVFDQ�JDUDQWL]DU�HO�SRGHU�DGTXLVLWLYR�GH�ORV�
SHQVLRQLVWDV�\�DVHJXUDU�OD�VRVWHQLELOLGDG�GHO�VLVWHPD�S~EOLFR�GH�SHQVLRQHV�

'H� LJXDO� IRUPD�� HO� $FXHUGR� VH� HQPDUFD� WDPELpQ� HQ� HO� 3ODQ� GH� 5HFXSHUDFLyQ��
7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��DSUREDGR�SRU�HO�*RELHUQR�HO����GH�MXQLR�GH�������TXH�HV�
XQR� GH� ORV� SODQHV� QDFLRQDOHV� TXH� KDQ� HODERUDGR� ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ�
(XURSHD�SDUD�DFRJHUVH�DO�3ODQ�GH�5HFXSHUDFLyQ�SDUD�(XURSD�� 3/� ) -�/$*)���\�TXH�
WLHQH� HO� WULSOH� REMHWLYR� GH� DSR\DU� D� FRUWR� SOD]R� OD� UHFXSHUDFLyQ� WUDV� OD� FULVLV� VDQLWDULD��
LPSXOVDU�D�PHGLR�SOD]R�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�HVWUXFWXUDO�\�OOHYDU�D�ODUJR�SOD]R�XQ�
GHVDUUROOR� PiV� VRVWHQLEOH� \� UHVLOLHQWH� GHVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR�ILQDQFLHUR��
VRFLDO��WHUULWRULDO�\�PHGLRDPELHQWDO�

(O� FRPSRQHQWH� ���� UHIRUPD� ��� GH� HVWH� 3ODQ� DERUGD� OD� SDUWH� VRFLDO� \� UHFXHUGD� OD�
QHFHVDULD�JDUDQWtD�GH�OD�VRVWHQLELOLGDG�D�ODUJR�SOD]R�GHO�VLVWHPD�S~EOLFR�GH�SHQVLRQHV�HQ�
HO�PDUFR�GHO�3DFWR� GH�7ROHGR�� VLHQGR� OD� DGDSWDFLyQ�GH� ODV� EDVHV�GH� FRWL]DFLyQ�GH� ORV�
WUDEDMDGRUHV� DXWyQRPRV� SDUD� FRWL]DU� SRU� LQJUHVRV� UHDOHV� SUHVXSXHVWR� QHFHVDULR� SDUD�
UHIRU]DU�GLFKR�VLVWHPD�\�JDUDQWL]DU�OD�VRVWHQLELOLGDG�ILQDQFLHUD��(O�FRPSURPLVR�GH�UHIRUPD�
ILMDED�HO�SULPHU�VHPHVWUH�GH�������SDUD�VX�LPSODQWDFLyQ�HQ�HO�DxR������
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0HGLDQWH�OD�GLVSRVLFLyQ�ILQDO�GpFLPD�VH�SURFHGH�D�LQWURGXFLU�GLYHUVDV�PRGLILFDFLRQHV�
HQ� OD� UHJXODFLyQ� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� MXOLR�� (Q� SULPHU� OXJDU�� VH� GD�
QXHYD�UHGDFFLyQ�D�OD�UHJOD�����GHO�DSDUWDGR���D��GHO�DUWtFXOR�����GHO�WH[WR�UHIXQGLGR�GH�OD�
/H\�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO�� DSUREDGR�SRU� HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH����GH�RFWXEUH��PRGLILFDGR�SRU�HO� DSDUWDGR�FLQFR�GHO�DUWtFXOR�SULPHUR�GHO� FLWDGR� UHDO�
GHFUHWR�OH\��DO�REMHWR�GH�TXH�OR�SUHYLVWR�HQ�OD�FLWDGD�UHJOD�FRQFXHUGH�FRQ�OR�GLVSXHVWR�HQ�
HO� DUWtFXOR� �����G�� GHO� 5HJODPHQWR� *HQHUDO� VREUH� &RWL]DFLyQ� \� /LTXLGDFLyQ� GH� RWURV�
'HUHFKRV�GH� OD�6HJXULGDG�6RFLDO��HQ� OD�UHGDFFLyQ�GDGD�DO�PLVPR�SRU�HO�DUWtFXOR�TXLQWR��
8QR� GHO� SURSLR� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� MXOLR�� FRQ� OD� QXHYD� UHGDFFLyQ�� OD�
,QVSHFFLyQ� GH� 7UDEDMR� \� 6HJXULGDG� 6RFLDO� SRGUi� SURSRQHU� XQD� EDVH� GH� FRWL]DFLyQ�
VXSHULRU�D�OD�PtQLPD�GHO�WUDPR�,�GH�OD�WDEOD�JHQHUDO�HQ�ORV�VXSXHVWRV�GH�DOWDV�GH�RILFLR��
HQ�ORV�TXH��DVLPLVPR��QR�SURFHGHUi�OD�UHJXODUL]DFLyQ�GH�OD�FRWL]DFLyQ�HQ�ORV�SHUtRGRV�TXH�
VH�GHWHUPLQDQ�

(Q�VHJXQGR�OXJDU��VH�UHIRUPDQ�WDQWR�OD�UHJOD�����GHO�DSDUWDGR���F��GHO�DUWtFXOR�����GHO�
WH[WR� UHIXQGLGR� GH� OD� /H\�*HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� PRGLILFDGR� SRU� HO� DSDUWDGR�
FLQFR� GHO� DUWtFXOR� SULPHUR� GHO� UHDO� GHFUHWR�OH\�� FRPR� OD� OHWUD� F�� GH� OD� UHJOD� ���� GHO�
DSDUWDGR� �� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR�*HQHUDO� VREUH� &RWL]DFLyQ� \� /LTXLGDFLyQ� GH�
RWURV�'HUHFKRV� GH� OD� 6HJXULGDG�6RFLDO��PRGLILFDGR� SRU� HO� DSDUWDGR� XQR� GH� VX� DUWtFXOR�
TXLQWR��DO�REMHWR�GH�UHGXFLU�HO�SOD]R�GH�GHYROXFLyQ�GH�ODV�GLIHUHQFLDV�GH�FRWL]DFLyQ�D�ORV�
WUDEDMDGRUHV�SRU�FXHQWD�SURSLD�XQD�YH]�HIHFWXDGD�OD�UHJXODUL]DFLyQ�FRUUHVSRQGLHQWH�

(Q� WHUFHU� OXJDU�� VH� GD�QXHYD� UHGDFFLyQ�DO� DUWtFXOR� ���GH� OD� /H\���������� GH����GH�
MXOLR�� GHO� (VWDWXWR� GHO� WUDEDMR� DXWyQRPR�� PRGLILFDGR� SRU� HO� DSDUWDGR� RFKR� GHO� DUWtFXOR�
WHUFHUR� GHO� UHDO� GHFUHWR�OH\�� UHODWLYR� D� OD� ERQLILFDFLyQ� GH� FXRWDV� SDUD� ORV� WUDEDMDGRUHV�
DXWyQRPRV� GXUDQWH� ORV� SHUtRGRV� GH� GHVFDQVR� SRU� QDFLPLHQWR�� DGRSFLyQ�� JXDUGD� FRQ�
ILQHV�GH�DGRSFLyQ��DFRJLPLHQWR��ULHVJR�GXUDQWH�HO�HPEDUD]R�R�ULHVJR�GXUDQWH�OD�ODFWDQFLD�
QDWXUDO�� D� ILQ� GH� TXH� GLFKD� ERQLILFDFLyQ� SDVH� D� FDOFXODUVH� VREUH� OD� EDVH� PHGLD� TXH�
WXYLHUDQ� DTXHOORV� HQ� ORV� GRFH� PHVHV� DQWHULRUHV� D� OD� IHFKD� HQ� OD� VH� LQLFLH� HVWD�
ERQLILFDFLyQ��DSOLFiQGRVHOHV�HO�WLSR�GH�FRWL]DFLyQ�GLFKDV�FRQWLQJHQFLDV�

6LPLODU�PRGLILFDFLyQ�VH�HIHFW~D�HQ�HO�DUWtFXOR����ELV�GH�OD�/H\����������GH����GH�MXOLR��
GHO�(VWDWXWR�GHO�WUDEDMR�DXWyQRPR��PRGLILFDGR�SRU�HO�DSDUWDGR�QXHYH�GHO�DUWtFXOR�WHUFHUR�
\�UHODWLYR�D�OD�ERQLILFDFLyQ�DSOLFDEOH�D�ODV�WUDEDMDGRUDV�DXWyQRPDV�TXH�VH�UHLQFRUSRUDQ�DO�
WUDEDMR�SRU�FXHQWD�SURSLD�WUDV�KDEHU�FHVDGR�HQ�OD�DFWLYLGDG�SRU�QDFLPLHQWR�GH�KLMR�R�KLMD��
DGRSFLyQ�� JXDUGD� FRQ� ILQHV� GH� DGRSFLyQ�� DFRJLPLHQWR� \� WXWHOD�� HQ� HVWH� FDVR� OD�
ERQLILFDFLyQ�VH�FDOFXODUi�VREUH�OD�EDVH�PHGLD�TXH�HVDV�WUDEDMDGRUDV�WXYLHUDQ�HQ�ORV�GRFH�
PHVHV�DQWHULRUHV�D�OD�IHFKD�HQ�TXH�FHVDURQ�HQ�VX�DFWLYLGDG�

7DPELpQ�VH� LQFOX\H�XQ�QXHYR�DSDUWDGR�GLH]�HQ�HO�DUWtFXOR����WHU�GH� OD�/H\����������
GH� ��� GH� MXOLR�� GHO� (VWDWXWR� GHO� WUDEDMR� DXWyQRPR�� VREUH� UHGXFFLRQHV� HQ� OD� FRWL]DFLyQ�
DSOLFDEOHV�SRU�HO� LQLFLR�GH�XQD�DFWLYLGDG�SRU� FXHQWD�SURSLD��TXH�KD�VLGR�DxDGLGR�SRU�HO�
DSDUWDGR�GLH]�GHO�DUWtFXOR�WHUFHUR�GHO�UHDO�GHFUHWR�OH\��FRQ�OD�ILQDOLGDG�GH�TXH��FXDQGR�ORV�
WUDEDMDGRUHV� DXWyQRPRV� WHQJDQ� XQ� JUDGR� GH� GLVFDSDFLGDG� LJXDO� R� VXSHULRU� DO� ��� SRU�
FLHQWR�� R� VHDQ� YtFWLPDV� GH� YLROHQFLD� GH� JpQHUR� R� YtFWLPDV� GH� WHUURULVPR�� SXHGDQ�
EHQHILFLDUVH�GH�OD�FXRWD�UHGXFLGD�D�TXH�VH�UHILHUH�WDO�DUWtFXOR�GXUDQWH�XQRV�SHULRGRV�GH�
WLHPSR�VXSHULRUHV�D�ORV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�

&RPR� FRQVHFXHQFLD� GH� OD� DQWHULRU�PRGLILFDFLyQ�� VH� UHIRUPD� WDPELpQ� OD� GLVSRVLFLyQ�
WUDQVLWRULD�TXLQWD�GHO�UHDO�GHFUHWR�OH\�SDUD�ILMDU�OD�FXDQWtD�GH�OD�FXRWD�UHGXFLGD�DSOLFDEOH�D�
ORV�FLWDGRV�WUDEDMDGRUHV�DXWyQRPRV�GXUDQWH�HO�SHULRGR������D������

3RU�~OWLPR�� VH�PRGLILFD� OD� OHWUD�H��GHO�DSDUWDGR� WUHV�GHO�DUWtFXOR����GHO�5HJODPHQWR�
*HQHUDO�VREUH�&RWL]DFLyQ�\�/LTXLGDFLyQ�GH�RWURV�'HUHFKRV�GH� OD�6HJXULGDG�6RFLDO��TXH�
KD� VLGR� PRGLILFDGR� SRU� HO� DSDUWDGR� XQR� GHO� DUWtFXOR� TXLQWR� GHO� UHDO� GHFUHWR�OH\�� SDUD�
DFRPSDVDU�VX�UHJXODFLyQ�D�OD�GHO�DUWtFXOR�����������GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�
GH�OD�6HJXULGDG�6RFLDO��GH�IRUPD�TXH��FXDQGR�ORV�WUDEDMDGRUHV�DXWyQRPRV�QR�KXELHVHQ�
SUHVHQWDGR� OD� GHFODUDFLyQ� GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )tVLFDV� R�
FXDQGR�� KDELpQGROD� SUHVHQWDGR�� QR� KD\DQ� GHFODUDGR� LQJUHVRV� D� HIHFWRV� GH� OD�
GHWHUPLQDFLyQ� GH� ORV� UHQGLPLHQWRV� QHWRV� FXDQGR� UHVXOWH� GH� DSOLFDFLyQ� HO� UpJLPHQ� GH�
HVWLPDFLyQ�GLUHFWD��OD�EDVH�GH�FRWL]DFLyQ�DSOLFDEOH�VHD�OD�EDVH�PtQLPD�GH�FRWL]DFLyQ�SDUD�
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FRQWLQJHQFLDV� FRPXQHV� GH� ORV� WUDEDMDGRUHV� LQFOXLGRV� HQ� HO� JUXSR� �� GH� FRWL]DFLyQ� GHO�
5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�

(V�QHFHVDULR��HQ�HVWH�PRPHQWR��FRPSOHWDU�OD�FREHUWXUD�GH�OD�DFFLyQ�SURWHFWRUD�GH�OD�
SUHVWDFLyQ� SRU� FHVH� GH� DFWLYLGDG� GH� PDQHUD� TXH� VH� SHUPLWD� OD� FRPSDWLELOLGDG�� HQ� ORV�
VXSXHVWRV�GH�SOXULDFWLYLGDG�GHO�WUDEDMDGRU�DXWyQRPR��GHO�SHUFLER�GH�HVWD�SUHVWDFLyQ�\�HO�
DOWD� HQ� 6HJXULGDG� VRFLDO� VL� ELHQ� FRQ� HO� OtPLWH� GHO� VDODULR�PtQLPR� LQWHUSURIHVLRQDO� HQ� HO�
PRPHQWR�GHO�QDFLPLHQWR�GHO�GHUHFKR��'H�HVWD�PDQHUD��VH�IDFLOLWD�HO�PDQWHQLPLHQWR�GH�VX�
DFWLYLGDG�SURIHVLRQDO�OR�TXH�UHGXQGDUi�HQ�HO�PD\RU�GLQDPLVPR�GH�OD�DFWLYLGDG�HFRQyPLFD�
HQ�HO�DFWXDO�FRQWH[WR�

0HGLDQWH� OD� GLVSRVLFLyQ� ILQDO� GHFLPRWHUFHUD� VH� HVWDEOHFH� OD� VDOYDJXDUGD� GH�
GLVSRVLFLRQHV�UHJODPHQWDULDV�PRGLILFDGDV�SRU�HO�SUHVHQWH�UHDO�GHFUHWR�OH\��/D�GLVSRVLFLyQ�
ILQDO� GHFLPRVHJXQGD�FRQWHPSOD� ORV� WtWXORV� FRPSHWHQFLDOHV�GH� OD�&RQVWLWXFLyQ�(VSDxROD�
TXH� DPSDUDQ� DO� (VWDGR� SDUD� DSUREDU� ODV� GLVWLQWDV� PHGLGDV� UHFRJLGDV� HQ� HVWH� UHDO�
GHFUHWR�OH\�� /D� GLVSRVLFLyQ� ILQDO� GHFLPRTXLQWD� KDELOLWD� DO� *RELHUQR� \� D� ODV� SHUVRQDV�
WLWXODUHV�GH� ORV�0LQLVWHULRV�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��GH�+DFLHQGD�\�
)XQFLyQ� 3~EOLFD�� GH� (GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO�� GH� 8QLYHUVLGDGHV� \� SDUD� OD�
7UDQVLFLyQ� (FROyJLFD� \� HO� 5HWR� 'HPRJUiILFR� SDUD� DSUREDU� FXDQWDV� GLVSRVLFLRQHV� VHDQ�
QHFHVDULDV�SDUD�HO�GHVDUUROOR�\�HMHFXFLyQ�GH� OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�UHDO�GHFUHWR�
OH\�� /D� GLVSRVLFLyQ� ILQDO� GHFLPRFXDUWD� HVWDEOHFH� TXH� HO� *RELHUQR� SUHVHQWDUi� DQWH� ODV�
&RUWHV� *HQHUDOHV�� HQ� HO� SOD]R� GH� VHLV� PHVHV�� XQ� SUR\HFWR� GH� OH\� OLPLWDQGR� OD�
VXEFRQWUDWDFLyQ� HQ� HO� WUDQVSRUWH� GH� PHUFDQFtDV� SRU� FDUUHWHUD�� <� ILQDOPHQWH�� OD�
GLVSRVLFLyQ�ILQDO�GHFLPRVpSWLPD�HVWDEOHFH�OD�HQWUDGD�HQ�YLJRU�GH�HVWD�QRUPD�

9,,,

(O�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�SHUPLWH�DO�*RELHUQR�GLFWDU�GHFUHWRV�OH\HV�¨HQ�FDVR�
GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG©��VLHPSUH�TXH�QR�DIHFWHQ�DO�RUGHQDPLHQWR�GH�ODV�
LQVWLWXFLRQHV�EiVLFDV�GHO�(VWDGR��D�ORV�GHUHFKRV��GHEHUHV�\�OLEHUWDGHV�GH�ORV�FLXGDGDQRV�
UHJXODGRV�HQ�HO�WtWXOR�,�GH�OD�&RQVWLWXFLyQ��DO�UpJLPHQ�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�QL�
DO� 'HUHFKR� HOHFWRUDO� JHQHUDO�� (O� SUHVHQWH� UHDO� GHFUHWR�OH\�� SRU� XQD� SDUWH�� UHVSRQGH� DO�
SUHVXSXHVWR� KDELOLWDQWH� GH� OD� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� TXH� MXVWLILFD� OD�
XWLOL]DFLyQ� GH� HVWH� WLSR� GH� QRUPD� \�� SRU� RWUD�� QR� DIHFWD� D� ODV�PDWHULDV� YHGDGDV� D� HVWH�
LQVWUXPHQWR� QRUPDWLYR��1LQJXQD� GH� ODV�PHGLGDV� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� DIHFWD� D�
HVWDV�PDWHULDV�HQ�HO�VHQWLGR�UHVWULFWLYR�TXH�OD�MXULVSUXGHQFLD�FRQVWLWXFLRQDO�KD�RWRUJDGR�D�
HVWH�WpUPLQR��67&�����������GH����GH�MXOLR��

(Q� UHODFLyQ� FRQ� HO� SULPHU� DVSHFWR�� HVWR� HV�� OD� FRQFXUUHQFLD� GHO� SUHVXSXHVWR�
KDELOLWDQWH� GH� ¨H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG©�� HO� HPSOHR� GH� HVWH� LQVWUXPHQWR�
QRUPDWLYR�FRQ�UDQJR�GH�OH\�HVWi�FRQGLFLRQDGR�D�OD�H[LVWHQFLD�GH�FLUFXQVWDQFLDV�FRQFUHWDV�
TXH�¨SRU�UD]RQHV�GLItFLOHV�GH�SUHYHU��>VH@�UHTXLHUH�GH�XQD�DFFLyQ�QRUPDWLYD�LQPHGLDWD�HQ�
XQ�SOD]R�PiV�EUHYH�TXH�HO�UHTXHULGR�SRU�OD�YtD�QRUPDO�R�SRU�HO�SURFHGLPLHQWR�GH�XUJHQFLD�
SDUD�OD�WUDPLWDFLyQ�SDUODPHQWDULD�GH�OH\HV©��67&���������GH���GH�IHEUHUR��

(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�GHFODUDGR�TXH�HVD�VLWXDFLyQ�GH�H[WUDRUGLQDULD�\�XUJHQWH�
QHFHVLGDG� SXHGH� GHGXFLUVH� ¨GH� XQD� SOXUDOLGDG� GH� HOHPHQWRV©�� HQWUH� HOORV�� ¨ORV� TXH�
TXHGDQ� UHIOHMDGRV� HQ� OD� H[SRVLFLyQ� GH� PRWLYRV� GH� OD� QRUPD©� �67&� �������� GH� �� GH�
IHEUHUR��

3RU�VX�SDUWH��HQWUH�OD�VLWXDFLyQ�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�TXH�KDELOLWD�HO�
HPSOHR� GHO� UHDO� GHFUHWR�OH\� \� ODV�PHGLGDV� FRQWHQLGDV� HQ� pO� GHEH� H[LVWLU� XQD� ¨UHODFLyQ�
GLUHFWD�R�GH�FRQJUXHQFLD©�

3RU�WDQWR��UHVSHFWR�GH�OD�FRQFXUUHQFLD�GHO�SUHVXSXHVWR�GH�OD�H[WUDRUGLQDULD�\�XUJHQWH�
QHFHVLGDG�� OD� GRFWULQD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� H[LJH�� SRU� XQ� ODGR�� ¨OD� SUHVHQWDFLyQ�
H[SOtFLWD�\�UD]RQDGD�GH�ORV�PRWLYRV�TXH�KDQ�VLGR�WHQLGRV�HQ�FXHQWD�SRU�HO�*RELHUQR�SDUD�
VX�DSUREDFLyQ©��HV�GHFLU��OR�TXH�KD�YHQLGR�D�GHQRPLQDUVH�OD�VLWXDFLyQ�GH�XUJHQFLD��\��SRU�
RWUR��¨OD�H[LVWHQFLD�GH�XQD�QHFHVDULD�FRQH[LyQ�HQWUH�OD�VLWXDFLyQ�GH�XUJHQFLD�GHILQLGD�\�OD�
PHGLGD�FRQFUHWD�DGRSWDGD�SDUD�VXEYHQLU�D�HOOD©��67&����������GH���GH�MXQLR��)-����
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$Vt�� FRPR� VHxDOD� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HO� UHDO� GHFUHWR�OH\� FRQVWLWX\H� XQ�
LQVWUXPHQWR�FRQVWLWXFLRQDOPHQWH�OtFLWR��VLHPSUH�TXH��WDO�FRPR�UHLWHUDGDPHQWH�KD�H[LJLGR�
QXHVWUR�7ULEXQDO�&RQVWLWXFLRQDO��HO�ILQ�TXH�MXVWLILFD�OD�OHJLVODFLyQ�GH�XUJHQFLD�VHD�VXEYHQLU�
D� XQD� VLWXDFLyQ� FRQFUHWD�� GHQWUR� GH� ORV� REMHWLYRV� JXEHUQDPHQWDOHV�� TXH� SRU� UD]RQHV�
GLItFLOHV�GH�SUHYHU�UHTXLHUH�XQD�DFFLyQ�QRUPDWLYD�LQPHGLDWD�HQ�XQ�SOD]R�PiV�EUHYH�TXH�HO�
UHTXHULGR� SRU� OD� YtD� QRUPDO� R� SRU� HO� SURFHGLPLHQWR� GH� XUJHQFLD� SDUD� OD� WUDPLWDFLyQ�
SDUODPHQWDULD�GH�ODV�OH\HV��Pi[LPH�FXDQGR�OD�GHWHUPLQDFLyQ�GH�GLFKR�SURFHGLPLHQWR�QR�
GHSHQGH�GHO�*RELHUQR��667&���������GH���GH�IHEUHUR��)�������������GH����GH�HQHUR��)����
����������GH���GH�MXOLR��)��������������)-��������������GH����GH�PDU]R��)-��������������
GH����GH�VHSWLHPEUH��)-����\�����������GH���GH�PD\R��)-����

<�WRGR�HOOR�FRQFXUUH�HQ�HO�SUHVHQWH�FDVR�
5HVXOWD� DEVROXWDPHQWH� QHFHVDULR� DFRPHWHU� FRQ� FDUiFWHU� XUJHQWH� QXHYDV� UHIRUPDV�

TXH�JDUDQWLFHQ�OD�VRVWHQLELOLGDG�GHO�WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�
/D�H[WUDRUGLQDULD�XUJHQFLD�HQ�OD�UHJXODFLyQ�GH�WRGDV�HVWDV�FXHVWLRQHV�YLHQH�PRWLYDGD�

SRU� OD� LPSRUWDQFLD� SDUD� HO� IXQFLRQDPLHQWR� JHQHUDO� GH� OD� HFRQRPtD� GH� OD� DFWLYLGDG� GHO�
WUDQVSRUWH� GH� PHUFDQFtDV� SRU� FDUUHWHUD�� UHVXOWDQGR� FRPSOHWDPHQWH� LPSHUDWLYR� TXH� HO�
PDUFR� QRUPDWLYR� DVHJXUH� VX� IXQFLRQDPLHQWR� HTXLOLEUDGR�� DGHPiV� GH� JDUDQWL]DUVH� OD�
VHJXULGDG�MXUtGLFD�QHFHVDULD�D�ORV�RSHUDGRUHV�HFRQyPLFRV�GHO�VHFWRU�

/D�QXHYD�GLVSRVLFLyQ�DGLFLRQDO�GHFLPRWHUFHUD�GH� OD�/H\����������GH����GH� MXOLR��GH�
2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV� 7HUUHVWUHV�� LQWURGXFLGD� SRU� HO� FLWDGR� 5HDO� 'HFUHWR�
OH\���������GH���GH�PDU]R�� DO� HVWDEOHFHU� OD�SURKLELFLyQ�JHQHUDO� GH�SDUWLFLSDFLyQ�GH� ORV�
FRQGXFWRUHV�HQ� ODV�RSHUDFLRQHV�GH�FDUJD�\�GHVFDUJD��SUHYp�HO�GHVDUUROOR�UHJODPHQWDULR�
GH� DOJXQRV� GH� ORV� VXSXHVWRV� H[FOXLGRV�� DVt� FRPR� TXH� UHJODPHQWDULDPHQWH� SXHGDQ�
HVWDEOHFHUVH�RWUDV�H[FHSFLRQHV��'DGR�TXH�HVWDV�QRUPDV�HQWUDQ�HQ�YLJRU�HQ�VHSWLHPEUH��
HV� QHFHVDULR� \� XUJHQWH� FRQFUHWDU� DQWHV� HVWRV� VXSXHVWRV� SDUD� TXH� OD� QXHYD� UHJXODFLyQ�
SXHGD� HQWUDU� HQ� YLJRU� GH� PDQHUD� TXH� QR� GLILFXOWH� OD� UHDOL]DFLyQ� GH� GHWHUPLQDGDV�
DFWLYLGDGHV�

3RU� OR�TXH�VH�UHILHUH�D� ODV�D\XGDV�HQ�PDWHULD�GH�WUDQVSRUWHV�� ODV�HPSUHVDV�GH�HVWH�
iPELWR� FRQWLQ~DQ� YLpQGRVH� DIHFWDGDV� SRU� HO� DO]D� GH� ORV� SUHFLRV� GHO� FRPEXVWLEOH� TXH�
UHSHUFXWH�GH�PDQHUD�GLUHFWD�HQ�VXV�FRVWHV�GH�H[SORWDFLyQ��OR�TXH�HVWi�FRPSURPHWLHQGR�
OD�YLDELOLGDG�HFRQyPLFD�GH�HVWH�VHFWRU�D�FRUWR�SOD]R�\�HOOR�GHWHUPLQD�OD�H[WUDRUGLQDULD�\�
XUJHQWH� QHFHVLGDG� GH� UHQRYDU� ODV� PHGLGDV� UHFRJLGDV� HQ� HO� 5HDO� 'HFUHWR�OH\� ��������
GH����GH�PDU]R��FRQ�OD�ILQDOLGDG�GH�DSR\DU�GH�IRUPD�UiSLGD�\�GHFLGLGD�D�ODV�HPSUHVDV�GHO�
VHFWRU�� DFODUDQGR� DOJXQRV� DVSHFWRV� SDUD� VX� HILFD]� LPSOHPHQWDFLyQ� H� LQFRUSRUDQGR�
VHFWRUHV� TXH� WDPELpQ� VH� HVWiQ� YLHQGR� VHULDPHQWH� DIHFWDGRV� FRPR� ORV� VHUYLFLRV� GH�
PXGDQ]DV�

(Q� FXDQWR� D� ODV�PHGLGDV� TXH� VH� DGRSWDQ� HQ� HO� iPELWR� GHO� WUDQVSRUWH� DpUHR�� FDEH�
UHFRUGDU� TXH� HO� XVR� GHO� UHDO� GHFUHWR�OH\� SURFHGH� HQ� VLWXDFLRQHV� TXH� VH� KDQ� FDOLILFDGR�
FRPR� ¨FR\XQWXUDV� HFRQyPLFDV� SUREOHPiWLFDV©�� SDUD� FX\R� WUDWDPLHQWR� UHSUHVHQWD� XQ�
LQVWUXPHQWR� FRQVWLWXFLRQDOPHQWH� OtFLWR�� HQ� WDQWR� TXH� SHUWLQHQWH� \� DGHFXDGR� SDUD� OD�
FRQVHFXFLyQ�GHO�ILQ�TXH�MXVWLILFD�OD�OHJLVODFLyQ�GH�XUJHQFLD��TXH�QR�HV�RWUR�TXH�VXEYHQLU�D�
¨VLWXDFLRQHV� FRQFUHWDV� GH� ORV� REMHWLYRV� JXEHUQDPHQWDOHV� TXH� SRU� UD]RQHV� GLItFLOHV� GH�
SUHYHU�UHTXLHUDQ�XQD�DFFLyQ�QRUPDWLYD�LQPHGLDWD�HQ�XQ�SOD]R�PiV�EUHYH�TXH�HO�UHTXHULGR�
SRU�OD�YtD�QRUPDO�R�SRU�HO�SURFHGLPLHQWR�GH�XUJHQFLD�SDUD�OD�WUDPLWDFLyQ�SDUODPHQWDULD�GH�
ODV�OH\HV©��667&����������GH����GH�PDU]R��)-��������������GH����GH�VHSWLHPEUH��)-����
\�����������GH���GH�PD\R��)-����

$Vt�� HQ� HO� FRQWH[WR� GH� OD� UHFXSHUDFLyQ� GHO� VHFWRU� DpUHR� WUDV� ODV� OLPLWDFLRQHV� GH�
PRYLOLGDG� SDUD� OD� SUHYHQFLyQ� \� FRQWHQFLyQ� GH� OD� &29,'���� \� ODV� FRQVHFXHQFLDV�
HFRQyPLFDV� GHULYDGDV� GH� OD� JXHUUD� GH� 8FUDQLD�� ODV� PHGLGDV� SUHYLVWDV� HQ� HVWH� UHDO�
GHFUHWR�OH\� VRQ� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� HQ� RUGHQ� D� VDOYDJXDUGDU� \�
PDQWHQHU� GLFKD� UHFXSHUDFLyQ�� DVt� FRPR� OD� GH� OD� LQGXVWULD� WXUtVWLFD� VREUH� OD� TXH� HO�
WUDQVSRUWH�DpUHR�WLHQH�XQ�IXHUWH�LPSDFWR�

(Q�FRQFUHWR�� OD�HYROXFLyQ�GH� OD�SDQGHPLD��HO�DYDQFH�GH� OD�YDFXQDFLyQ�H� LQPXQLGDG�
GH� OD�SREODFLyQ�FRQWUD�HO�6$56�&R9���KDFH�QHFHVDULD� OD�SURJUHVLYD�DGHFXDFLyQ�GH� ODV�
REOLJDFLRQHV�\�UHVWULFFLRQHV�SUHYLVWDV�HQ�ODV�'LUHFWULFHV�RSHUDWLYDV�SDUD�OD�JHVWLyQ�GH�ORV�
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SDVDMHURV��HO�SHUVRQDO�GH�DYLDFLyQ�R�HO�XVR�GH�ORV�DHURSXHUWRV�� WRGR�HOOR�HQ�DWHQFLyQ�DO�
HOHYDGR� QLYHO� GH� SURWHFFLyQ� DOFDQ]DGR� SRU� OD� FLXGDGDQtD� \� HQ� RUGHQ� D� FRQWULEXLU� D� OD�
UHFXSHUDFLyQ� GH� OD� DFWLYLGDG� HFRQyPLFD� \� OD� SDXODWLQD� YXHOWD� D� OD� QRUPDOLGDG�� HQ�
SDUWLFXODU�GH�FDUD�D�OD�UHDFWLYDFLyQ�GHO�WXULVPR�

(Q�HO�iPELWR�GHO� WUDQVSRUWH�DpUHR��HQ�FRQVRQDQFLD�FRQ� ODV�PHGLGDV�DGRSWDGDV�SRU�
ORV� SDtVHV� GH� QXHVWUR� HQWRUQR�� SURFHGH� UHODMDU� OD� LPSRVLFLyQ� GH� GLFKDV� PHGLGDV��
PDQWHQLpQGRODV� FRPR� UHFRPHQGDFLRQHV�� D� WUDYpV� GH�PDWHULDOHV� GH� JXtD� X� RULHQWDFLyQ��
VLQ�SHUMXLFLR�GH�SRGHU�UHVWDEOHFHU�VX�REOLJDWRULHGDG��DGHFXiQGROR�D� ODV�QHFHVLGDGHV�GH�
FDGD�PRPHQWR��HQ�FDVR�GH�TXH�OD�HYROXFLyQ�GH�OD�SDQGHPLD�DVt�OR�UHTXLULHVH�SDUD�PLWLJDU�
ORV� HIHFWRV� GH� XQ� UHEURWH� HQ� ORV� FRQWDJLRV� FRQ� JUDYHV� FRQVHFXHQFLDV� SDUD� OD� VDOXG�
S~EOLFD�� OR� TXH�� GDGD� OD� LPSUHGHFLELOLGDG� VREUH� IXWXUDV� YDULDQWHV� \� OD� GXUDFLyQ� GH� ORV�
HIHFWRV�SUHYHQWLYRV�GH� OD� LQPXQLGDG�DOFDQ]DGD�SRU� OD�SREODFLyQ�� UHVXOWD� LJXDOPHQWH�GH�
H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG�� (O� REMHWLYR� HV� PDQWHQHU� OD� QHFHVDULD�
SURSRUFLRQDOLGDG�HQWUH�ODV�QHFHVLGDGHV�GH�VDOXG�S~EOLFD�\�ODV�REOLJDFLRQHV�LPSXHVWDV�D�
ORV�SDVDMHURV�� ODV�FRPSDxtDV�DpUHDV�TXH�RSHUDQ�HQ� ORV�DHURSXHUWRV�HVSDxROHV�\�D� ORV�
SURSLRV� DHURSXHUWRV�� DO� WLHPSR� TXH�� LJXDOPHQWH�� UHVXOWD� GH� H[WUDRUGLQDULD� \� XUJHQWH�
QHFHVLGDG� TXH� VH� PDQWHQJD� GLFKD� IOH[LELOL]DFLyQ� HQ� RUGHQ� D� OD� HOLPLQDFLyQ� GH�
UHVWULFFLRQHV� LQKDELWXDOHV�HQ�RWURV�PHUFDGRV�FRPSHWHQFLD�GLUHFWD�GHO�PHUFDGR� WXUtVWLFR�
QDFLRQDO�� TXH� SXHGHQ� ODVWUDU� OD� UHFXSHUDFLyQ� GHO� WUDQVSRUWH� DpUHR� \� GH� OD� LQGXVWULD�
WXUtVWLFD�� HQ� SDUWLFXODU� DWHQGLHQGR� D� ORV� ULHVJRV� HFRQyPLFRV� DFWXDOHV� GHULYDGRV� GH� OD�
JXHUUD�HQ�8FUDQLD�\�HO�HQFDUHFLPLHQWR�GH�ORV�FRPEXVWLEOHV�

1R�REVWD�D� OR�DQWHULRU�TXH� OD�SURSXHVWD�RSWH�SRU�JHQHUDOL]DU�HO�PHFDQLVPR�SDUD� OD�
DGRSFLyQ�GH�ODV�PHGLGDV�GH�JHVWLyQ�GH�SDVDMHURV�DpUHRV�\�GHO�SHUVRQDO�GH�DYLDFLyQ�D�ODV�
VLWXDFLRQHV�GH�HPHUJHQFLDV�GH�VDOXG�S~EOLFD�GH�LPSRUWDQFLD�LQWHUQDFLRQDO�GHFODUDGDV�SRU�
OD�2UJDQL]DFLyQ�0XQGLDO�GH� OD�6DOXG��FXDQGR�SRU�VX� LPSDFWR� MXVWLILTXHQ� OD�DGRSFLyQ�GH�
GLUHFWULFHV�RSHUDWLYDV��JXtDV�R�UHFRPHQGDFLRQHV�SRU� ORV�RUJDQLVPRV�FRPSHWHQWHV�GH� OD�
8QLyQ�(XURSHD�R�XQD�RUJDQL]DFLyQ�LQWHUQDFLRQDO�GH�OD�TXH�(VSDxD�VHD�SDUWH��'H�XQ�ODGR��
SRUTXH� OD�SURSXHVWD�HV�HILFD]�D� ORV�HIHFWRV�GH� IOH[LELOL]DFLyQ�QHFHVDULRV�HQ�RUGHQ�D� OD�
DSOLFDFLyQ� GH� ODV� 'LUHFWULFHV� 2SHUDWLYDV� IUHQWH� D� OD� &29,'����� FX\DV� UD]RQHV� GH�
H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� \D� VH� KDQ� LQGLFDGR�� 'H� RWUR�� SRUTXH� OD�
LPSUHGHFLELOLGDG�HQ� FXDQWR�DO� VXUJLPLHQWR�GH�QXHYDV�HPHUJHQFLDV�GH� VDOXG�S~EOLFD�GH�
LPSRUWDQFLD� LQWHUQDFLRQDO�TXH�UHTXLHUDQ�DSOLFDU� UHVWULFFLRQHV�HQ�HO� WUDQVSRUWH�DpUHR��DVt�
FRPR� OD�HYLGHQFLD�GH�TXH� OD�SUREDELOLGDG�GH�QXHYDV�SDQGHPLDV�HV�FDGD�YH]�PiV�DOWD��
GHWHUPLQDQ� LJXDOPHQWH� OD� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� GH� GLVSRQHU� GH� XQ�
PHFDQLVPR� TXH� VH� KD� GHPRVWUDGR� HILFD]� SDUD� OD� LPSOHPHQWDFLyQ� GH� ODV� PHGLGDV�
SUHYHQWLYDV�DGRSWDGDV�HQ�HO�iPELWR�HXURSHR�R� LQWHUQDFLRQDO�SDUD�PLWLJDU� OD� WUDQVPLVLyQ�
GH� ODV� LQIHFFLRQHV�FDXVDQWHV�GH� OD�GHFODUDFLyQ�GH�XQD�HPHUJHQFLD�GH�VDOXG�S~EOLFD�GH�
LPSRUWDQFLD�LQWHUQDFLRQDO�

(Q� FXDQWR� D� ODV� PHGLGDV� SDUD� IDFLOLWDU� OD� LPSOHPHQWDFLyQ� GH� ORV� SXHVWRV�
DXWRPDWL]DGRV� HQ� HO� FRQWURO� GH� ODV� IURQWHUDV� H[WHULRUHV� HQ� DSOLFDFLyQ� GHO� 5HJODPHQWR�
�8(�� ���������� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR�� FRQFXUUHQ� ORV� UHTXLVLWRV� GH�
H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�TXH�H[LJH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��
([WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�TXH�TXHGD�MXVWLILFDGD��GH�XQ�ODGR��SRU�OD�GLILFXOWDG�GH�
DQWLFLSDU� OD� HYROXFLyQ� GHO� WUiILFR� LQWHUQDFLRQDO� GH� SDVDMHURV� HQ� XQ� FRQWH[WR� DFWXDO�
JREHUQDGR�SRU�OD�LQFHUWLGXPEUH�TXH�DWUDYLHVD�HO�VHFWRU�DpUHR��IXHUWHPHQWH�LPSDFWDGR�SRU�
OD� SDQGHPLD� GH� OD� &29,'���� \� WRGDYtD� HQ� SHULRGR� GH� UHFXSHUDFLyQ� \� VRPHWLGR� D� ODV�
IOXFWXDFLRQHV� TXH�JHQHUDQ� ODV� FRQWLQXDV�PRGLILFDFLRQHV� HQ� ODV�PHGLGDV� GH� FRQWHQFLyQ�
GHO� YLUXV�� YLJHQWHV� HQ� PXFKRV� SDtVHV� SHUR� TXH� \D� FRPLHQ]DQ� D� UHODMDUVH� HQ� PXFKRV�
RWURV��'H�RWUR��HQ�WDQWR�TXH�OD�DGRSFLyQ�GH�HVWDV�PHGLGDV�GHYLHQH�SHUHQWRULD�FRQ�PRWLYR�
GH� OD� LQPLQHQWH� SXHVWD� HQ� IXQFLRQDPLHQWR� GHO� 6(6�� FRQ� XQ� LPSDFWR� HQ� OD� FDOLGDG� GHO�
VHUYLFLR�LQDVXPLEOH�SRU�VXV�LQGHVHDGRV�HIHFWRV�VREUH�OD�FRPSHWLWLYLGDG�GH�ODV�FRPSDxtDV�
DpUHDV�TXH�RSHUDQ�HQ�ORV�DHURSXHUWRV�HVSDxROHV��HO�WXULVPR�LQWHUQDFLRQDO�\�OD�LPDJHQ�GH�
SDtV�HQ�SDUWLFXODU�HQ�HO�FRQWH[WR�GH�OD�UHFXSHUDFLyQ�GHO�VHFWRU�GHO�WUDQVSRUWH�\�HO�WXULVPR��
\� ODV� GLILFXOWDGHV� HFRQyPLFDV� GHULYDGDV� GH� OD� JXHUUD� GH� 8FUDQLD�� VDOYR� TXH� VH�
LPSOHPHQWHQ�ODV�PHGLGDV�QHFHVDULDV�D�OD�PD\RU�EUHYHGDG�
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/D�PRGLILFDFLyQ� GH� ORV� DUWtFXORV� ��� \� ��� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� VREUH�
1DYHJDFLyQ� $pUHD�� UHVXOWD� DVLPLVPR� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� HQ� SULPHU�
OXJDU�� SDUD�QR�REVWDFXOL]DU�HO� GHVDUUROOR�GH� OD�DYLDFLyQ�JHQHUDO� FRQ�FDUJDV�REVROHWDV�\�
TXH�VH�KDQ�FRQVLGHUDGR�LQQHFHVDULDV��HQ�SDUWLFXODU�WHQLHQGR�HQ�FXHQWD�TXH��D�FRUWR�SOD]R�
OD� DSOLFDFLyQ� GH� OD� QXHYD� QRUPDWLYD� VREUH� DHURQDYHV� PRWRUL]DGDV� XOWUDOLJHUDV� �8/0��
GHWHUPLQDUi� XQ� LQFUHPHQWR� GH� ODV� RSHUDFLRQHV� GH� DYLDFLyQ� JHQHUDO�� VHFWRU� GHGLFDGR�
IXQGDPHQWDOPHQWH�D�DFWLYLGDGHV�UHFUHDWLYDV�\�GHSRUWLYDV�\�HVSHFLDOPHQWH�FDVWLJDGR�SRU�
ODV� UHVWULFFLRQHV� PRWLYDGDV� SRU� OD� SDQGHPLD� FX\D� UHDFWLYDFLyQ�� SRU� RWUD� SDUWH�� SXHGH�
FRQWULEXLU�D�OD�DFWLYLGDG�WXUtVWLFD�

/D�PRGLILFDFLyQ�GH�ORV�DUWtFXORV����\�����GH�OD�/H\����������GH����GH�MXOLR��UHVSRQGH�
DVLPLVPR� D� FLUFXQVWDQFLDV� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG�� HQ� WDQWR� TXH� ODV�
PHGLGDV�GH� UHDFWLYDFLyQ�GHO�VHFWRU�GHEHQ� LU�DFRPSDxDGDV�GH�PHGLGDV�QRUPDWLYDV�TXH�
UHGX]FDQ�WUiPLWHV�\�FDUJDV�DGPLQLVWUDWLYDV�\��HQ�FRQFUHWR��GH�DTXHOODV�TXH�SHUPLWHQ�XQ�
UpJLPHQ�GH�PDWULFXODFLyQ�GH�DHURQDYHV�PiV�VHQFLOOR�\�IOH[LEOH�HOLPLQDQGR�WUiPLWHV�SDUD�
ORV�DGPLQLVWUDGRV��TXH�SRGUtDQ�DVt�RSWDU�SRU�PDWULFXODU�HQ�PD\RU�PHGLGD�VXV�DHURQDYHV�
HQ�(VSDxD� IUHQWH� D� RWUDV� SRVLELOLGDGHV�D� VX�DOFDQFH�HQ�QXHVWUR� HQWRUQR�JHRJUiILFR�� DO�
WLHPSR�TXH�DJLOL]DQ�HO�IXQFLRQDPLHQWR�GHO�UHJLVWUR�GH�PDWULFXODFLyQ�GH�DHURQDYHV�HVSDxRO�
\�UHGXFHQ�ORV�FRVWHV�DVRFLDGRV�D�GLFKD�PDWULFXODFLyQ��7RGR�HOOR�FRQ�HO�ILQ�GH�LPSXOVDU�\�
KDFHU�DWUDFWLYD�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�DHURQiXWLFDV�HQ�HO�WHUULWRULR�HVSDxRO��TXH�SRU�
VXV� FDUDFWHUtVWLFDV� JHRJUiILFDV� \� FOLPiWLFDV� UHVXOWD� LGyQHR� SDUD� OD� RSHUDFLyQ� GH�
DHURQDYHV�� HQ� SDUWLFXODU� SDUD� OD� DYLDFLyQ� JHQHUDO� SRU� VX� YLQFXODFLyQ� FRQ� OD� DFWLYLGDG�
WXUtVWLFD��FXDQGR�HO�WXULVPR�HV�XQ�VHFWRU�HFRQyPLFR�HVWUDWpJLFR�SDUD�(VSDxD�\�QHFHVDULR�
SDUD�OD�UHFXSHUDFLyQ�HFRQyPLFD�

(Q� FXDQWR� D� OD� PRGLILFDFLyQ� GH� OD� 'LVSRVLFLyQ� DGLFLRQDO� ~QLFD� GH� OD� /H\� ���������
GH����GH�MXOLR��HQ�HO�FRQWH[WR�GH�OD�FULVLV�JHQHUDGD�SRU�OD�*XHUUD�GH�8FUDQLD�\�VX�LPSDFWR�
HQ� OD� HFRQRPtD�� VH� FRQVLGHUD� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� LQWURGXFLU� HVWD�
PHGLGD�GH�IOH[LELOLGDG�SDUD�IDFLOLWDU�HO�GHVDUUROOR�GH�DTXHOODV�DFWLYLGDGHV�HFRQyPLFDV�TXH�
LPSODQWDGDV� R� HQ� IDVH� GH� LPSODQWDFLyQ� HQ� HO� WHUULWRULR� DIHFWDGR� SRU� ODV� UHIHULGDV�
VHUYLGXPEUHV�\�SURSXHVWDV�GH�VHUYLGXPEUHV��GH�PRGR�TXH��FXDQGR�VHD�FRPSDWLEOH�FRQ�
OD� VHJXULGDG� DpUHD�� QR� WHQJDQ� TXH� UHWUDVDU� ODV� REUDV� R� DFWLYLGDGHV� SUR\HFWDGDV�� /R�
SURSLR�FDEH�LQGLFDU�HQ�UHODFLyQ�FRQ� OD�SODQLILFDFLyQ�WHUULWRULDO�\�XUEDQtVWLFD�HQ� OD�PHGLGD�
HQ�TXH�HVWD�FRQWULEX\H��LJXDOPHQWH��D�HYLWDU�GHPRUDV�LQQHFHVDULDV�HQ�GLFKD�WUDPLWDFLyQ��
\�DO�GHVDUUROOR�GH�OD�DFWLYLGDG�HFRQyPLFD�

$O� UHVSHFWR� GHEH� WHQHUVH� HQ� FXHQWD� TXH�� HQ� OD� DFWXDOLGDG� KD\� PiV� GH� �����
PXQLFLSLRV� DIHFWDGRV� SRU� ODV� VHUYLGXPEUHV� DHURQiXWLFDV�� TXH� HVWiQ� REOLJDGRV� HQ� OD�
WUDPLWDFLyQ� GH� VXV� SODQHDPLHQWRV� WHUULWRULDOHV� \� XUEDQtVWLFRV� D� UHFDEDU� GH� OD�'LUHFFLyQ�
*HQHUDO�GH�$YLDFLyQ�&LYLO� ORV�LQIRUPHV�SUHYLVWRV�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����������
GH����GH�IHEUHUR��\�OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GHO�5HDO�'HFUHWR������������GH���GH�
GLFLHPEUH��HQ� UHODFLyQ�FRQ� ODV�SURSXHVWDV�GH�VHUYLGXPEUHV��$VLPLVPR�� ORV�SDUWLFXODUHV��
GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����������GH����GH�IHEUHUR��
DQWHV�GH�LQLFLDU�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�R�SODQWDFLRQHV�HQ�ORV�WHUUHQRV�DIHFWDGRV�SRU�
VHUYLGXPEUHV�DHURQiXWLFDV�GHEHQ�REWHQHU�HO�DFXHUGR�IDYRUDEOH�GH�OD�$JHQFLD�(VWDWDO�GH�
6HJXULGDG�$pUHD�

/D�HOLPLQDFLyQ�GH�HVWDV�WUDEDV��FXDQGR�TXHGH�MXVWLILFDGRV�SRU�VX�QR�DIHFWDFLyQ�D� OD�
VHJXULGDG�\�UHJXODULGDG�GH�ODV�RSHUDFLRQHV��R�HO�QRUPDO�IXQFLRQDPLHQWR�GH�ODV�D\XGDV�D�
OD�QDYHJDFLyQ�DpUHD��DVt�FRPR�D�OD�SODQLILFDFLyQ�DHURSRUWXDULD��GHEH�FRQWULEXLU�DO�LPSXOVR�
GH� OD� DFWLYLGDG� HFRQyPLFD� HQ� OD� PHGLGD� HQ� TXH� UHGXFH� ORV� WUiPLWHV� H[LJLGRV� SRU� OD�
QRUPDWLYD�DFWXDOPHQWH�DSOLFDEOH��$GLFLRQDOPHQWH��VH�FRQWULEX\H�D�RSWLPL]DU�ORV�SURFHVRV�
\�UHFXUVRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�SHUPLWLHQGR�IRFDOL]DUODV�D�DFWXDFLRQHV�PiV�
FUtWLFDV�� WDQWR� GHVGH� OD� SHUVSHFWLYD� GH� OD� VHJXULGDG� DpUHD�� FRPR� GH� OD� SODQLILFDFLyQ�
DHURSRUWXDULD�

(Q�FXDQWR�D�OD�PRGLILFDFLyQ�GH�OD�/H\����������GH���GH�MXOLR��GH�6HJXULGDG�$pUHD��HQ�
YLUWXG� GH� OD� GLVSRVLFLyQ� ILQDO� WHUFHUD�� HO� HOHYDGR� Q~PHUR� GH� SURFHGLPLHQWRV� GH�
FHUWLILFDFLyQ� TXH� VH� VXVWDQFLDQ� SRU� OD� $(6$� \�� D� VX� YH]�� WLHQHQ� PDUFR� QRUPDWLYR� HQ�
GLVSRVLFLRQHV�WDQWR�HXURSHDV�FRPR�QDFLRQDOHV��KDFH�LPSUHVFLQGLEOH�HO�DVHJXUDPLHQWR�GH�
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XQ�FULWHULR�DUPRQL]DGR�TXH�JDUDQWLFH�OD�VHJXULGDG�MXUtGLFD�HQ�OR�TXH�VH�UHILHUH�DO�VHQWLGR�
GHO�VLOHQFLR�DGPLQLVWUDWLYR�

(Q�HVWH�VHQWLGR��FRQFXUUHQ�ORV�UHTXLVLWRV�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�SRU�HO�
FDUiFWHU� FUtWLFR� GH� ODV� DXWRUL]DFLRQHV�� FHUWLILFDGRV� \� OLFHQFLDV� JHVWLRQDGRV�� FX\DV�
LPSOLFDFLRQHV�VREUH�OD�VHJXULGDG�DpUHD�VRQ�PX\�VLJQLILFDWLYDV��HQ�SDUWLFXODU��HQ�UHODFLyQ�
FRQ� ODV� RUJDQL]DFLRQHV� \� DHURQDYHV� VXMHWDV� D� UHJXODFLyQ� QDFLRQDO� D� ODV� TXH� QR� FDEH�
KDFHU� H[WHQVLEOH� HO� VLOHQFLR� DGPLQLVWUDWLYR� QHJDWLYR� HQ� EDVH� D� OD� H[FHSFLyQ� DO� VLOHQFLR�
SRVLWLYR�EDVDGD�HQ�OD�DSOLFDFLyQ�GHO�'HUHFKR�GH�OD�8QLyQ�(XURSHD��\�GHQWUR�GH�HVWDV��GH�
ODV� VROLFLWXGHV� TXH� QR� TXHGDQ� UHFRJLGDV�� R� QR� DO� PHQRV� H[SUHVDPHQWH�� GHQWUR� GH� OD�
GLVSRVLFLyQ�DGLFLRQDO�YLJpVLPD�QRYHQD��DSDUWDGR����\�DQH[R����GH�OD�/H\����������GH����
GH�GLFLHPEUH�

(Q�UHODFLyQ�FRQ�ODV�RUJDQL]DFLRQHV�\�DHURQDYHV�GH�UHJXODFLyQ�HXURSHD��TXH�H[LJH�XQ�
SURQXQFLDPLHQWR�H[SUHVR�GH�OD�DXWRULGDG��HV�GRFWULQD�FRQVROLGDGD�\�SDFtILFD�GHO�&RQVHMR�
GH� (VWDGR� TXH� DSOLFD� OD� H[FHSFLyQ� GHO� VLOHQFLR� QHJDWLYR�� SRU� LPSHUDWLYR� GHO� GHUHFKR�
HXURSHR�

3DUD� HO� FDVR� GH� ORV� SURFHVRV� UHJXODGRV� SRU� OD� QRUPDWLYD� QDFLRQDO�� VH� FRQVLGHUD�
LQDVXPLEOH� HO� ULHVJR� GHULYDGR� GH� TXH� HO� LQLFLR� GH� ODV� DFWLYLGDGHV� HQ� HO� iPELWR� GH� OD�
DHURQDYHJDELOLGDG�� HQWHQGLGD� pVWD� FRPR� OD� FDSDFLGDG� GH� XQD� DHURQDYH� GH� RSHUDU� HQ�
FRQGLFLRQHV� VHJXUDV�� VH� SURGXMHVH� VLQ� OD� SUHFHSWLYD� DSUREDFLyQ� TXH� DVHJXUD� HO�
FXPSOLPLHQWR� FRQ� ORV� UHTXLVLWRV� DSOLFDEOHV�� SRU� OR� TXH� VH� KDFH� QHFHVDULR� UHIUHQGDU� GH�
PDQHUD�FODUD�H� LQHTXtYRFD�HQ� OD�QRUPDWLYD�TXH�HO�VLOHQFLR�DSOLFDEOH�VHUi�QHJDWLYR��$� OR�
TXH� VH� DxDGH�� FRPR� FLUFXQVWDQFLD� GH� FDUiFWHU� H[WUDRUGLQDULR�� HO� SRWHQFLDO� \� SUHYLVLEOH�
DXPHQWR�GH�PHUFDGR�QDFLRQDO�GHULYDGR�GH�OD�DSOLFDFLyQ�GHO�237�,1�SRU�SDUWH�GH�(VSDxD�
HQ�PDWHULD�GH�8/0�KDVWD�����NJ��(VWD�VLWXDFLyQ�KDFH�QHFHVDULR�HOLPLQDU�OD�H[SRVLFLyQ�DO�
ULHVJR� GH� VHJXULGDG� TXH� VXSRQGUtD� PDQWHQHU� HQ� HVWH� HQWRUQR� XQ� UpJLPHQ� GH� VLOHQFLR�
SRVLWLYR�

,JXDOPHQWH�� SRU� OD� UD]yQ� LPSHULRVD� GH� LQWHUpV� JHQHUDO� GH� VHJXULGDG� S~EOLFD�� HQ� VX�
YHUWLHQWH�GH�VHJXULGDG�DpUHD��\�DQWH�HO� LQFUHPHQWR�GH� OD�DFWLYLGDG�GH� ODV�DHURQDYHV�QR�
WULSXODGDV�\��HQ�FRQVHFXHQFLD��GH�ODV�DFWLYLGDGHV�GH�IRUPDFLyQ��HYDOXDFLyQ�\�H[DPHQ�GH�
ORV� SLORWRV� D� GLVWDQFLD�� HV� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� FRQWHPSODU�
HVSHFtILFDPHQWH�HO�VLOHQFLR�DGPLQLVWUDWLYR�QHJDWLYR�HQ�ORV�SURFHGLPLHQWRV�GH�FHUWLILFDFLyQ�
GHO� SHUVRQDO� GH� IRUPDFLyQ� GH� ORV� SLORWRV� D� GLVWDQFLD�� DO� REMHWR� GH� DVHJXUDU� VX�
FRPSHWHQFLD� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV� HVHQFLDOHV� SDUD� OD� VHJXULGDG� GH� ODV�
RSHUDFLRQHV�GH�HVWDV�DHURQDYHV��\��SRU�WDQWR��GH�ODV�SHUVRQDV�\�ELHQHV�VXE\DFHQWHV��DVt�
FRPR�GH�ODV�RSHUDFLRQHV�GH�OD�DYLDFLyQ�WULSXODGD�

(Q�PDWHULD�GH�VHUYLGXPEUHV�DHURQiXWLFDV��OD�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�GH�OD�
PHGLGD��DGHPiV�GH� MXVWLILFDGD�SRU�UD]RQHV� LPSHULRVDV�GH�VHJXULGDG�DpUHD�WHQGHQWHV�D�
HYLWDU� ORV� ULHVJRV� SDUD� OD� QDYHJDFLyQ� DpUHD�� FRQFXUUH� OD� GH� VDOYDJXDUGDU� ORV� OHJtWLPRV�
GHUHFKRV� H� LQWHUHVHV� GH� ORV� VXMHWRV� DIHFWDGRV� SRU� ODV� OLPLWDFLRQHV� SURSXHVWDV�� D� FX\R�
HIHFWR� HV� SUHFLVR� SUHYHQLU� TXH� SXHGDQ� SURVSHUDU� SRU� VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR�
VROLFLWXGHV� GH� VHUYLGXPEUHV� DHURQiXWLFDV� TXH� SULPHQ� ORV� LQWHUHVHV� HFRQyPLFRV� GH� ORV�
VROLFLWDQWHV��YDORUDQGR�HQ�PD\RU�PHGLGD�HYHQWXDOHV�FRVWHV�GH�H[SURSLDFLyQ��R�QR�WHQJDQ�
HQ�FXHQWD�DGHFXDGDPHQWH�ORV�GHUHFKRV�H�LQWHUpV�OHJtWLPRV�GH�ORV�SURSLHWDULRV�\�XVXDULRV�
GHO� WHUULWRULR�VXE\DFHQWH��HQ�SDUWLFXODU�FXDQGR�QR� LPSOLTXHQ�FRVWHV�HFRQyPLFRV��<�HOOR��
HQ� XQ� FRQWH[WR� HQ� HO� TXH� VH� HVWi� SURFHGLHQGR� D� OD� DFWXDOL]DFLyQ� GH� XQ� Q~PHUR�
VLJQLILFDWLYR�GH�ODV�VHUYLGXPEUHV�GH�ORV�DHURSXHUWRV�\�D\XGDV�D�OD�QDYHJDFLyQ�DpUHD�SDUD�
DGHFXDUODV� D� ODV� QHFHVLGDGHV� DFWXDOHV� GH� OD� QDYHJDFLyQ� DpUHD�� HOLPLQDQGR� DTXHOODV�
VHUYLGXPEUHV�TXH��SRU� OD�HYROXFLyQ��HQWUH�RWURV��GH� ORV�SURFHGLPLHQWRV�RSHUDWLYRV�R� ODV�
PRGLILFDFLRQHV�HQ�ODV�LQIUDHVWUXFWXUDV�KDQ�GHYHQLGR�REVROHWDV�

/D� PRGLILFDFLyQ� SRU� OD� GLVSRVLFLyQ� ILQDO� FXDUWD� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� GH� OD�
'LVSRVLFLyQ� DGLFLRQDO� VHJXQGD� GH� /H\� �������� GH� �� GH� QRYLHPEUH�� SRU� OD� TXH� VH�
LQFRUSRUD� DO� 2UGHQDPLHQWR� -XUtGLFR� HVSDxRO� OD� 'LUHFWLYD� ��������8(� GHO� 3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH������� UHODWLYD�D� OD� UHVROXFLyQ�DOWHUQDWLYD�GH�
OLWLJLRV� �$'5�� HQ� PDWHULD� GH� FRQVXPR�� OD� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� YLHQH�
GHWHUPLQDGD� SRU� OD� LQPLQHQWH� DFUHGLWDFLyQ� GH� OD� $JHQFLD� (VWDWDO� GH� 6HJXULGDG� $pUHD�
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FRPR�HQWLGDG� GH� UHVROXFLyQ� DOWHUQDWLYD� GH� OLWLJLRV� HQ� HO� iPELWR� GH� OD� SURWHFFLyQ� GH� ORV�
XVXDULRV� GHO� WUDQVSRUWH� DpUHR� \� OD� QHFHVLGDG� GH� DVHJXUDU� VX� SRVLFLyQ� SURFHVDO��
DFODUiQGROD�GH�PRGR�TXH��VLQ�SHUMXLFLR�GH�OD�UHYLVLyQ�MXGLFLDO�GH�VXV�GHFLVLRQHV�\�OD�WXWHOD�
MXGLFLDO� GH� ODV� FRPSDxtDV� DpUHDV� DIHFWDGDV� SRU� HOODV�� QR� VH� LPSLGD� R� GLILFXOWH�
H[WUDRUGLQDULDPHQWH�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�FRPR�$'5�SRU�OD�HYHQWXDO�H[LJHQFLD�GH�
FRPSDUHFHQFLD�HQ�DTXHOORV�SURFHGLPLHQWRV�HQ�TXH�ILJXUH�FRPR�GHPDQGDGD�

(Q� HO� iPELWR� GHO� WUDQVSRUWH� PDUtWLPR�� OD� GLVSRVLFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ��� GHO�
SUHVHQWH� UHDO� GHFUHWR�OH\� UHODWLYD� D� ORV� WULSXODQWHV� XFUDQLDQRV� UHVSRQGH� DO� FDUiFWHU�
H[WUDRUGLQDULR� \� H[FHSFLRQDO� GH� OD� VLWXDFLyQ� RULJLQDGD� SRU� OD� LQYDVLyQ� GH� 8FUDQLD�� TXH�
H[LJH� OD� DGRSFLyQ� GH� PHGLGDV� XUJHQWHV� TXH� SURSRUFLRQHQ� LQVWUXPHQWRV� SDUD� TXH�
FLXGDGDQRV� XFUDQLDQRV� FRQ� FRPSHWHQFLDV� SURIHVLRQDOHV� PDUtWLPDV� SXHGDQ� SUHVWDU�
VHUYLFLR�HQ�EXTXHV�YLQFXODGRV�D�(VSDxD�GH�PDQHUD� LQPHGLDWD��/D� WUDPLWDFLyQ�RUGLQDULD�
OHJLVODWLYD� UHWUDVDUtD� HQ� GHPDVtD� OD� DSOLFDFLyQ� GH� ODV� PHGLGDV� SURSXHVWDV�� FXDQGR� OD�
UHDOLGDG�DFWXDO�H[LJH�QHFHVDULDPHQWH�DGRSWDUODV�XUJHQWHPHQWH�

/D�PRGLILFDFLyQ�SRU�HO�DUWtFXOR����GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�GHO�7H[WR�5HIXQGLGR�
GH�OD�/H\�GH�3XHUWRV�GHO�(VWDGR�\�GH�OD�0DULQD�0HUFDQWH��DSUREDGR�SRU�HO�5HDO�'HFUHWR�
/HJLVODWLYR���������GH���GH�VHSWLHPEUH��HQ�UHODFLyQ�FRQ�ORV�VHUYLFLRV�GH�VHJXULGDG�GH�ODV�
HPSUHVDV�QDYLHUDV�\�DUPDGRUHV�HVSDxROHV�HQ�HO�H[WUDQMHUR��UHVSRQGH�D�OD�JUDYHGDG�GH�
OD� VLWXDFLyQ� \� GH� ORV� DWDTXHV� SURGXFLGRV� TXH� GDQ� FXHQWD� ORV� ,QIRUPHV� DQXDOHV� GH�
6HJXULGDG� 1DFLRQDO�� HODERUDGRV� SRU� HO� 'HSDUWDPHQWR� GH� 6HJXULGDG� 1DFLRQDO�� (Q� HVWH�
VHQWLGR�� HQ� ORV� FRUUHVSRQGLHQWHV� D� ORV� DxRV� ����� \� ������ VH� LQGLFD� TXH� HO� *ROIR� GH�
*XLQHD� WLHQH�HO�PD\RU� tQGLFH�PXQGLDO� GH�SLUDWHUtD�� URER�D�PDQR�DUPDGD�� VHFXHVWUR�GH�
PDULQRV�� SHVFD� LOHJDO�� FRQWUDEDQGR� \� WUiILFR� GH� GURJDV�� \� GHOLQFXHQFLD� WUDQVQDFLRQDO�
RUJDQL]DGD��(Q�OR�TXH�UHVSHFWD�DO�&XHUQR�GH�ÇIULFD��VH�KD�ORJUDGR�FRQWHQHU�OD�SLUDWHUtD�\�
HYLWDU� OD� FDSWXUD� GH� EDUFRV� \� ORV� VHFXHVWURV� GH� WULSXODFLRQHV� JUDFLDV� D� OD� DFFLyQ� GH� OD�
2SHUDFLyQ�$WDODQWD�� SHUR�HVWD�DFWLYLGDG�GLVWD�GH�HVWDU� HUUDGLFDGD�� /D�5HVROXFLyQ������
GHO�&RQVHMR�GH�6HJXULGDG�GH�1DFLRQHV�8QLGDV�VREUH�OD�VLWXDFLyQ�HQ�6RPDOLD��DGRSWDGD�
HO���GH�GLFLHPEUH�GH�������KD�SURUURJDGR��GH�PRPHQWR�SRU�WUHV�PHVHV��OD�DXWRUL]DFLyQ�D�
RSHUDU� HQ� ODV� DJXDV� WHUULWRULDOHV� GHO� SDtV� D� ORV� EXTXHV� \� DHURQDYHV� GH� (81$9)25�
$WDODQWD��6LQ�HPEDUJR��ORV�JUXSRV�VLJXHQ�DFWLYRV��DXQTXH�HQ�HVWRV�PRPHQWRV�GHGLFDGRV�
D�RWUDV�DFWLYLGDGHV�GHOLFWLYDV��3XHGH�DVHJXUDUVH�TXH��VL� ODV�FLUFXQVWDQFLDV�VH�YROYLHVHQ�
IDYRUDEOHV�SDUD�HOORV��VH� UHODMDVHQ� ODV�PHGLGDV�GH�SURWHFFLyQ�GHO� WUiILFR�PDUtWLPR�R� OHV�
VXUJLHVHQ�REMHWLYRV�GH�RSRUWXQLGDG��HVWRV�JUXSRV�UHWRPDUtDQ�ODV�DFWLYLGDGHV�GH�SLUDWHUtD�

$�OD�LQVHJXULGDG�PDUtWLPD�TXH�\D�VH�GHULYD�GH�OD�SHUVLVWHQWH�JXHUUD�HQ�HO�<HPHQ��VH�
KD� DxDGLGR� OD� HQRUPH� LQHVWDELOLGDG� LQWHUQDFLRQDO� \� JUDQ� DPHQD]D� SDUD� OD� VHJXULGDG�
PXQGLDO�SURGXFLGD�SRU�OD�LQYDVLyQ�GH�8FUDQLD�SRU�5XVLD�HO�SDVDGR����GH�IHEUHUR�GH������

(VWDV� FLUFXQVWDQFLDV� FRQOOHYDQ� TXH� OD� WUDPLWDFLyQ� RUGLQDULD� OHJLVODWLYD� UHWUDVDUtD� HQ�
GHPDVtD� OD� DSOLFDFLyQ� GH� ODV� PHGLGDV� SURSXHVWDV�� FXDQGR� OD� UHDOLGDG� DFWXDO� H[LJH�
QHFHVDULDPHQWH�DGRSWDUODV�XUJHQWHPHQWH�

3RU� OR�TXH�UHVSHFWD�DO�DUWtFXOR����GH�HVWH� UHDO�GHFUHWR�OH\��HO� LQFUHPHQWR�DFWXDO�GHO�
SUHFLR�GHO�FDUEXUDQWH��TXH�KD�GLVSDUDGR�HO�FRVWH�KDVWD�HOࡆ�����HQ�DOJXQRV�FDVRV��KDFH�
LQDVXPLEOH� OD�FRQWLQXLGDG�GH� OD�DFWLYLGDG��KDVWD�HO�SXQWR�GH�TXH�EXHQD�SDUWH�GHO�VHFWRU�
SHVTXHUR�PDQWLHQH�ORV�EDUFRV�DPDUUDGRV�HQ�SXHUWR�VLQ�VDOLU�D�IDHQDU�

3URFHGH�HQ�HVWH�PRPHQWR�DPSOLDU�XQD�GH�ODV�PHGLGDV�\D�DGRSWDGDV�SDUD�EHQHILFLDU�
DO� VHFWRU� SHVTXHUR�� TXH� KD� YLVWR� QRWDEOHPHQWH� LQFUHPHQWDGRV� ORV� FRVWHV� LQWHUPHGLRV��
VLHQGR�VLJQLILFDWLYR� OD�VXELGD�GHO�SUHFLR�GHO�JDVyOHR�� LPSUHVFLQGLEOH�SDUD�HO�GHVHPSHxR�
GH�VX�ODERU�

/DV� PHGLGDV� QR� SXHGHQ� GHPRUDUVH� SXHVWR� TXH� ORV� SHUMXLFLRV� D� TXH� VH� SRGUtD�
VRPHWHU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GHO� PHUFDGR� \� HO� FRQMXQWR� GH� OD� HFRQRPtD� VHUtDQ�
LQFDOFXODEOHV��'HO�PLVPR�PRGR�� OD�VHJXULGDG� MXUtGLFD�H[LJH�XQD�SURQWD�VROXFLyQ�D�HVWDV�
FLUFXQVWDQFLDV��GDGR�TXH�KDQ�GH�DGLFLRQDUVH�PHGLGDV�DO�RUGHQDPLHQWR�VLQ�GHPRUD��WDQWR�
SRU�PRWLYRV� FR\XQWXUDOHV� FRPR� HVWUXFWXUDOHV�� GHULYDGDV� GH� FLUFXQVWDQFLDV� DPELHQWDOHV�
FUHFLHQWHPHQWH� H[WUHPDV�� FULVLV� DJXGL]DGDV� HQ� HO� FRPHUFLR� LQWHUQDFLRQDO� \� DOWHUDFLyQ�
VHFXHQFLDO�GH� ORV�HOHPHQWRV�FRQVWLWXWLYRV�GH� OD�DFWLYLGDG�TXH�KDQ�YHQLGR�HQ�HFORVLRQDU�
FRQ� RFDVLyQ� GH� OD� LQYDVLyQ� GH� 8FUDQLD�� /DV� SpUGLGDV� GH� UHQWDELOLGDG� FRPSURPHWHQ� D�
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FRUWR� SOD]R� OD� YLDELOLGDG� GH� PXFKDV� GH� ODV� HPSUHVDV� \� DXWyQRPRV� GH� ORV� VHFWRUHV�
SHVTXHUR�\�DFXtFROD��SXGLHQGR�JHQHUDU�GHVGH�SpUGLGDV�GH�SURGXFFLyQ�KDVWD�OD�H[WLQFLyQ�
GH�H[SORWDFLRQHV��HIHFWRV�VXVFHSWLEOHV�GH�SURGXFLU�FRQVHFXHQFLDV�QHJDWLYDV�WDQWR�HQ� OD�
HVWDELOLGDG�GH�ORV�VXPLQLVWURV�DOLPHQWDULRV�FRPR�HQ�HO�HPSOHR�\�OD�UHQWD�GH�ODV�SHUVRQDV�
TXH�GHVDUUROODQ�VX�DFWLYLGDG�SURIHVLRQDO�HQ�ORV�VHFWRUHV�DIHFWDGRV�

(Q� FXDQWR� D� ORV� DUWtFXORV� ��� D� ��� GH� HVWH� UHDO� GHFUHWR�OH\�� FDEH� GHVWDFDU� TXH� OD�
VLWXDFLyQ�HFRQyPLFD�GHULYDGD�GHO�FRQIOLFWR�EpOLFR�GHULYDGR�GH�OD�LQYDVLyQ�UXVD�GH�8FUDQLD�
\�HO� LQFUHPHQWR�GH� OD� LQIODFLyQ��TXH�VH�KD�VLWXDGR�HQ�HO�PHV�GH� MXQLR�HQ�HOࡆ��������KD�
SURYRFDGR�XQ�IXHUWH�LPSDFWR�HQ�ODV�IDPLOLDV�

(VWH� KHFKR�� UHVSHFWR� GH� DTXHOODV� IDPLOLDV� FRQ� KLMRV� TXH� HVWpQ� FXUVDQGR� HVWXGLRV�
SRVWREOLJDWRULRV�\�XQLYHUVLWDULRV�\�GH�ODV�TXH�GLVSRQHQ�GH�KLMRV�FRQ�QHFHVLGDG�HVSHFtILFD�
GH� DSR\R� HGXFDWLYR�� FRQ� GHUHFKR� D� EHFD� GH� ODV� JHVWLRQDGDV� SRU� HO� 0LQLVWHULR� GH�
(GXFDFLyQ� \� )RUPDFLyQ� 3URIHVLRQDO�� KD� SURGXFLGR� XQD� HYLGHQWH� QHFHVLGDG� GH�
UHIRU]DPLHQWR�GH�ODV�FXDQWtDV��GH�IRUPD�TXH�VH�JDUDQWLFH�HO�PHQRU�LPSDFWR�SRVLEOH�HQ�OD�
JDUDQWtD�GH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�

6H�FRQVLGHUD�TXH�OD�QHFHVLGDG�D�FXEULU��D�VDEHU��OD�FRPSHQVDFLyQ�GHO�LQFUHPHQWR�GHO�
FRVWH�GH�OD�YLGD�UHVSHFWR�GHO�YDORU�QRPLQDO�GH� ODV�EHFDV��GH�IRUPD�TXH�HO�HVWXGLDQWDGR�
SXHGD�VHJXLU�DVXPLHQGR�ORV�JDVWRV�TXH�UHTXLHUH�OD�HQVHxDQ]D�HQ�FRQGLFLRQHV�VLPLODUHV�
D� ODV� DQWHULRUHV� D� OD� FULVLV� VHxDODGD�� WLHQH� FDUiFWHU� XUJHQWH� \� VXSRQH� XQD� QHFHVLGDG�
VRFLDO�LQDSOD]DEOH�

/D�DOWHUQDWLYD�GH�PRGLILFDU�GHWHUPLQDGDV�GLVSRVLFLRQHV�UHJODPHQWDULDV�UHTXHUtD��SRU�
VX�FRPSOHMLGDG�HQ�OD�WUDPLWDFLyQ�\�Q~PHUR�GH�LQIRUPHV�SUHFHSWLYRV��GH�XQ�WLHPSR�GHO�TXH�
QR�VH�GLVSRQH��GDGR�TXH�OD�QRUPD�SURSXHVWD�WLHQH�FRPR�REMHWR�SRGHU�DERQDU�OD�FDQWLGDG�
DGLFLRQDO�FRQ�PRWLYR�GHO�LQLFLR�GHO�QXHYR�FXUVR�HVFRODU�HQ�VHSWLHPEUH�GH�������GH�IRUPD�
TXH� HO� HVWXGLDQWDGR� SXHGD� DIURQWDU� ORV� FRVWHV� GH� VXV� HVWXGLRV� HQ� XQD� VLWXDFLyQ� TXH�
FRPSHQVH�ORV�GHVHTXLOLEULRV�HFRQyPLFRV�VHxDODGRV��DVt�FRPR�OH� LPSLGD�DEDQGRQDU�VXV�
HVWXGLRV��8QD�WUDPLWDFLyQ�RUGLQDULD�KDUtD�LQYLDEOH�HVWH�REMHWLYR�

/D�PRGLILFDFLyQ�SRU�OD�GLVSRVLFLyQ�ILQDO�TXLQWD�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�GHO�5HDO�
'HFUHWR������������GH����GH�MXQLR��VREUH�FRPSHQVDFLyQ�DO�WUDQVSRUWH�PDUtWLPR�\�DpUHR�
GH� PHUFDQFtDV�� FRQ� RULJHQ� R� GHVWLQR� HQ� ODV� ,OOHV� %DOHDUV�� GHEH� KDFHUVH� D� WUDYpV� GHO�
SURFHGLPLHQWR�GH�UHDO�GHFUHWR�OH\��GDGR�TXH�FRQFXUUHQ�ORV�UHTXLVLWRV�GH�H[WUDRUGLQDULD�\�
XUJHQWH�QHFHVLGDG�TXH�H[LJH�HO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ�(VSDxROD��6H�FRQVWDWD� OD�
H[WUDRUGLQDULD�QHFHVLGDG�GH�WHQHU�TXH�DVHJXUDU�HO�WUiQVLWR�GH�PHUFDQFtDV�D�ORV�WHUULWRULRV�
H[WUDSHQLQVXODUHV��HQ�FRQFUHWR�D�ODV�,OOHV�%DOHDUV��HQ�XQDV�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�
GH� VREUHFRVWH�GHO� WUDQVSRUWH�PDUtWLPR�GHELGR�DO� LQFUHPHQWR�GH� ORV� FRPEXVWLEOHV� FRPR�
FRQVHFXHQFLD�GH�OD�FULVLV�GH�8FUDQLD�

(V�XUJHQWH�HQ�FXDQWR�D�TXH� OD�DGRSFLyQ�GH�HVWDV�PHGLGDV�GHYLHQH�SHUHQWRULD� FRQ�
PRWLYR�GH�OD�HQWUDGD�HQ�YLJRU�GHO�0DUFR�7HPSRUDO�UHODWLYR�D�ODV�PHGLGDV�GH�D\XGD�HVWDWDO�
GHVWLQDGDV�D� UHVSDOGDU� OD�HFRQRPtD� WUDV� OD�DJUHVLyQ�FRQWUD�8FUDQLD�SRU�SDUWH�GH�5XVLD�
������&�����,�����

5HVSHFWR� D� OD� PRGLILFDFLyQ� GH� OD� /H\� ��������� GH� ��� GH� VHSWLHPEUH�� GHO� VHFWRU�
IHUURYLDULR�� SRU� OD� GLVSRVLFLyQ� ILQDO� VH[WD� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\�� SXHVWR� TXH� OD�
VLWXDFLyQ� TXH� VH� UHJXOD� \D� VH� HVWi� SURGXFLHQGR� HQ� GHWHUPLQDGDV� DFWXDFLRQHV� TXH� VH�
HQFXHQWUDQ�SUy[LPDV�D�VX�SXHVWD�HQ�VHUYLFLR��VH�FRQVLGHUD�GH�H[WUDRUGLQDULD�\�XUJHQWH�
QHFHVLGDG� LQWURGXFLU� OD� PHGLGD� SDUD� IDFLOLWDU� OD� SDUDGD� GH� VHUYLFLRV� IHUURYLDULRV� TXH�
FLUFXOHQ�SRU�OD�5HG�)HUURYLDULD�GH�,QWHUpV�*HQHUDO�GHO�(VWDGR��HQ�HVWDFLRQHV�R�DSHDGHURV�
GHVWLQDGRV�DO�WUDVERUGR�R�DO�LQWHUFDPELR�PRGDO�TXH�QR�IRUPHQ�SDUWH�GH�HVWD�UHG��FRQ�HO�
ILQ�GH�HVWDEOHFHU�ORV�RSRUWXQRV�LQVWUXPHQWRV�TXH�GHILQDQ�HO�UHSDUWR�GH�UHVSRQVDELOLGDGHV�
\�HO�FXPSOLPLHQWR�GH�HVWDV�REOLJDFLRQHV��\�JDUDQWL]DU�DVt�OD�VHJXULGDG�HQ�OD�H[SORWDFLyQ�

(Q�FXDQWR�D�OD�PRGLILFDFLyQ�SRU�OD�GLVSRVLFLyQ�ILQDO�VpSWLPD�GHO�SUHVHQWH�UHDO�GHFUHWR�
OH\�GH� OD�GLVSRVLFLyQ�DGLFLRQDO� FHQWpVLPD� WULJpVLPD�TXLQWD�GH� OD�/H\����������GH����GH�
GLFLHPEUH��GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR�������VREUH�¨/LTXLGDFLyQ�
GH�VLWXDFLRQHV�SHQGLHQWHV�VREUH�MXVWLSUHFLR�\�DSURYHFKDPLHQWRV�XUEDQtVWLFRV�HQ�PDWHULD�
GH�DXWRSLVWDV©��DSOLFDEOH�D�ODV�FRQFHVLRQHV�FRPSUHQGLGDV�HQ�HO�$FXHUGR�GH�&RQVHMR�GH�
0LQLVWURV� GH� ��� GH� DEULO� GH� ������ GH� LQWHUSUHWDFLyQ� GH� GHWHUPLQDGRV� FRQWUDWRV� GH�
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FRQFHVLyQ� GH� DXWRSLVWDV�� HQ� FXDQWR� DO� PpWRGR� SDUD� FDOFXODU� OD� ¨5HVSRQVDELOLGDG�
3DWULPRQLDO� GH� OD� $GPLQLVWUDFLyQ©�� GDGR� TXH� VH� HQFXHQWUD� \D� GHILQLGR� HO�PpWRGR� SDUD�
FDOFXODU�OD�¨5HVSRQVDELOLGDG�3DWULPRQLDO�GH�OD�$GPLQLVWUDFLyQ©��HQ�DGHODQWH��53$���\�HQ�
OD�PLVPD�VH�UHFRJH�HO�SOD]R�GH�XQ�DxR�SDUD�SURFHGHU�D�VX�FiOFXOR�\�OLTXLGDFLyQ��UHVXOWD�
QHFHVDULR� UHVROYHU� ODV� VLWXDFLRQHV� SHQGLHQWHV� HQ� PDWHULD� GH� H[SURSLDFLRQHV�� VLQ� FX\D�
UHVROXFLyQ�TXHGDUi�UHWHQLGD�SDUWH�GH�OD�OLTXLGDFLyQ�

8QD� SDUWH� VLJQLILFDWLYD� GH� ODV� VLWXDFLRQHV� SHQGLHQWHV� GH� UHVROYHU� VH� HQFXHQWUD�
PRWLYDGD�SRU�HO�SDJR�GH�H[SURSLDFLRQHV�TXH�GHMDURQ�SHQGLHQWHV�GH�SDJR�ODV�VRFLHGDGHV�
FRQFHVLRQDULDV�TXH� ILQDOPHQWH�HVWi�DERQDQGR�HO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�
$JHQGD� 8UEDQD� FRPR� UHVXOWDGR� GH� ODV� VHQWHQFLDV� MXGLFLDOHV�� &RQ� HO� ILQ� GH� GDU�PD\RU�
VHJXULGDG� \� DJLOLGDG� D� ORV� SURFHVRV� HQ� FXUVR�� UHGXFLHQGR� OD� SRVLELOLGDG� GH� TXH� VH�
JHQHUHQ�PD\RUHV�LQWHUHVHV�GH�GHPRUD�SRU�SDJRV�SRVWHULRUHV��HV�SRU�OR�TXH�VH�FRQVLGHUD�
HVWD�PRGLILFDFLyQ�GH�H[WUDRUGLQDULD�\�XUJHQWH�QHFHVLGDG�

3RU� OR� TXH� VH� UHILHUH� D� OD� PRGLILFDFLyQ� GH� OD� GLVSRVLFLyQ� DGLFLRQDO� WHUFHUD� GH� OD�
/H\� ��������� GH� ��� GH� MXQLR�� GH� PHGLGDV� XUJHQWHV� SDUD� LPSXOVDU� OD� DFWLYLGDG� GH�
UHKDELOLWDFLyQ� HGLILFDWRULD� HQ� HO� FRQWH[WR� GHO� 3ODQ� GH� 5HFXSHUDFLyQ�� 7UDQVIRUPDFLyQ� \�
5HVLOLHQFLD�� OD�GHFODUDFLyQ�D�H[WLQJXLU�GH� OD�(VFDOD�GH�7pFQLFRV�)DFXOWDWLYRV�6XSHULRUHV�
GH� 2UJDQLVPRV� $XWyQRPRV� GHO� 0LQLVWHULR� GH� )RPHQWR�� OOHYDGD� D� FDER� SRU� HVWD� /H\�
FRQVWLWX\H�XQD�FLUFXQVWDQFLD�H[WUDRUGLQDULD�TXH�DIHFWD�D�OD�FDSDFLGDG�GH�ORV�2UJDQLVPRV�
$XWyQRPRV�\� ODV�$JHQFLDV�(VWDWDOHV�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�
8UEDQD�SDUD�OD�FREHUWXUD�GH�ODV�SOD]DV�\D�GRWDGDV�H�LQFOXLGDV�HQ�ODV�RIHUWDV�GH�HPSOHR�
S~EOLFR� GH� ����� \� ������ FRQ� FDUiFWHU� SUHYLR� D� OD� SXEOLFDFLyQ� GH� ODV� FRQYRFDWRULDV� GH�
SUXHEDV�VHOHFWLYDV�

&RPR�UHVXOWDGR�GH�HOOR��OD�UHJXODFLyQ�SURSXHVWD�HQ�OD�GLVSRVLFLyQ�ILQDO�RFWDYD�HV�GH�
XUJHQWH�QHFHVLGDG��DQWH�OD�LQFDSDFLGDG�SRU�SDUWH�GH�HVWRV�2UJDQLVPRV�\�$JHQFLDV�SDUD�
LQFRUSRUDU�FRQ�OD�VXILFLHQWH�UDSLGH]�ORV�UHFXUVRV�KXPDQRV�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�
GH� VX� DFWLYLGDG� HQ� iUHDV� HVWUDWpJLFDV�� FRQ� OD� SURJUHVLYD� SpUGLGD� GH� HIHFWLYRV� HQ� VX�
SODQWLOOD�

7HQLHQGR� HQ� FXHQWD� TXH� OD� SURYLVLyQ� GH� SOD]DV� SDUD� OD� QXHYD� (VFDOD� 6XSHULRU� GH�
(VSHFLDOLVWDV� HQ� 7UDQVSRUWH�� ,QIUDHVWUXFWXUDV� \� 6HJXULGDG� HV� XUJHQWH� \� QR� VH� GHEH�
GHPRUDU�KDVWD� OD�DSUREDFLyQ�GH� OD�2IHUWD�GH�(PSOHR�3~EOLFR�SDUD�������SUHYLVWD�HQ�HO�
DUWtFXOR� ��� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� %iVLFR� GHO� (PSOHDGR� 3~EOLFR��
DSUREDGR� SRU� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� UHVXOWD� QHFHVDULD� OD�
DXWRUL]DFLyQ� GH� OD� FRQYRFDWRULD� GH� ORV� SURFHVRV� VHOHFWLYRV� FLWDGD�PHGLDQWH� QRUPD� FRQ�
UDQJR�GH�/H\�FRQ�FDUiFWHU�XUJHQWH�

(Q� FXDQWR� D� ODV� PRGLILFDFLRQHV� SRU� OD� GLVSRVLFLyQ� ILQDO� QRYHQD� GHO� SUHVHQWH� UHDO�
GHFUHWR�OH\� HQ� HO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH�PDU]R�� HQ� OR� UHIHUHQWH� D�PHGLGDV�
H[FHSFLRQDOHV� HQ� PDWHULD� GH� UHYLVLyQ� GH� SUHFLRV� HQ� ORV� FRQWUDWRV� S~EOLFRV� GH� REUDV��
UHVXOWD� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� FODULILFDU� HO� XQLYHUVR� GH� DSOLFDFLyQ� GHO�
PHFDQLVPR� GH� UHYLVLyQ� H[FHSFLRQDO� SDUD� TXH� QR� TXHSD� GXGD� VREUH� OD� DSOLFDFLyQ� GHO�
PLVPR� D� WRGRV� ORV� FRQWUDWRV� GH� REUDV� TXH� FXPSODQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV��
LQGHSHQGLHQWHPHQWH�GH�VX�GXUDFLyQ��SXHV�HO� LPSDFWR�GH�OD�HVFDODGD�LQIODFLRQLVWD�GH�ORV�
SUHFLRV�\�GHO� LQFUHPHQWR�PDQWHQLGR�GHO�SUHFLR�PHGLR�GH�OD�HOHFWULFLGDG�VH�KD�SURGXFLGR�
SDUD�WRGR�WLSR�GH�FRQWUDWRV��LQFOXLGRV�ORV�FRQWUDWRV�GH�GXUDFLyQ�LQIHULRU�D�XQ�DxR�

7DPELpQ� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� $HQD� TXHGy� H[FOXLGD� HQ� OR� UHIHUHQWH� D� OD�
UHYLVLyQ� H[FHSFLRQDO� GH� SUHFLRV� HQ� ORV� FRQWUDWRV� GH� REUDV� WUDV� ODV� PRGLILFDFLRQHV�
LQWURGXFLGDV� HQ� HO� 5HDO� 'HFUHWR�OH\� �������� GH� �� GH� PDU]R�� SRU� HO� 5HDO� 'HFUHWR�
OH\���������GH����GH�PDU]R��&RPR�FRQVHFXHQFLD�GH�HOOR��ORV�FRQWUDWRV�GH�REUDV�VH�HVWiQ�
YLHQGR�GLILFXOWDGRV�QRWDEOHPHQWH��OD�SDUDOL]DFLyQ�GH�REUDV�SRU�SDUWH�GH�ORV�FRQWUDWLVWDV�DO�
LQFXUULU� HVWRV� HQ� FRVWHV� VXSHULRUHV� D� ORV� LQLFLDOHV�� LPSOLFD� UHWUDVRV� HQ� OD� HMHFXFLyQ� GH�
FRQWUDWRV� HQ� YLJRU� H� LQFUHPHQWD� OD� OLWLJLRVLGDG�� $GHPiV�� OD� VLWXDFLyQ� HVWi� SURYRFDQGR�
TXH��HQ�DOJXQRV�FDVRV��VH�TXHGHQ�GHVLHUWDV�OLFLWDFLRQHV�GH�QXHYRV�FRQWUDWRV�

3RU�WDQWR��UHVXOWD�XUJHQWH�OD�DGRSFLyQ�GH�PHGLGDV�QRUPDWLYDV�LQPHGLDWDV��\D�TXH��HQ�
FDVR� FRQWUDULR�� ODV� FRQVHFXHQFLDV� HFRQyPLFDV� \� VRFLDOHV� GHULYDGDV� GH� VH� YHUiQ�
DJUDYDGDV�
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(Q�FXDQWR�D�OD�GLVSRVLFLyQ�ILQDO�GpFLPD�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\��OD�H[WUDRUGLQDULD�
\�XUJHQWH�QHFHVLGDG�GHULYD�GH�ORV�FRPSURPLVRV�\D�UHIHULGRV�HQ�HO�3ODQ�GH�5HFXSHUDFLyQ��
7UDQVIRUPDFLyQ�\�5HVLOLHQFLD��DSUREDGR�SRU�HO�*RELHUQR�HO����GH�MXQLR�GH�������TXH�HV�
XQR� GH� ORV� SODQHV� QDFLRQDOHV� TXH� KDQ� HODERUDGR� ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ�
(XURSHD�SDUD�DFRJHUVH�DO�3ODQ�GH�5HFXSHUDFLyQ�SDUD�(XURSD�1H[W*HQHUDWLRQ(8�\�TXH�
WLHQH� HO� WULSOH� REMHWLYR� GH� DSR\DU� D� FRUWR� SOD]R� OD� UHFXSHUDFLyQ� WUDV� OD� FULVLV� VDQLWDULD��
LPSXOVDU�D�PHGLR�SOD]R�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�HVWUXFWXUDO�\�OOHYDU�D�ODUJR�SOD]R�XQ�
GHVDUUROOR� PiV� VRVWHQLEOH� \� UHVLOLHQWH� GHVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR�ILQDQFLHUR��
VRFLDO��WHUULWRULDO�\�PHGLRDPELHQWDO�

(Q�UHODFLyQ�FRQ�ODV�PHGLGDV�D�DGRSWDU�HQ�HO�iPELWR�GH�OD�HOHFWULILFDFLyQ�\�HO�IRPHQWR�
GH� ODV�HQHUJtDV� UHQRYDEOHV��FRPR�VH�KD�H[SXHVWR�DQWHULRUPHQWH� OD�HYHQWXDOLGDG�GH�XQ�
FRUWH� WRWDO� GHO� VXPLQLVWUR� GH� JDV� KDFLD� (XURSD� KDFH� LPSUHVFLQGLEOH� OD� DGRSFLyQ� GH�
PHGLGDV�XUJHQWHV�GLULJLGDV�D�DXPHQWDU�OD�SURGXFFLyQ�GH�HQHUJtDV�UHQRYDEOHV�HQ�QXHVWUR�
VLVWHPD�HOpFWULFR��DFHOHUDQGR� OD�SXHVWD�HQ�PDUFKD�GH�HVWDV� LQVWDODFLRQHV��H� LQFOX\HQGR�
DTXt�WDPELpQ�HO�GHVDUUROOR�GHO�DXWRFRQVXPR�UHQRYDEOH��SDUD�GLVPLQXLU�OD�QHFHVLGDG�GH�OD�
JHQHUDFLyQ� HOpFWULFD� D� SDUWLU� GH� JDV� QDWXUDO� \� GH� HVWD� PDQHUD� UHGXFLU� QXHVWUD�
GHSHQGHQFLD� GH� HVWH� FRPEXVWLEOH�� SRU� OR� TXH� TXHGD� MXVWLILFDGD� OD� XWLOL]DFLyQ� GHO� UHDO�
GHFUHWR�OH\�

'H�DFXHUGR�FRQ�HO� UHFLHQWH�3ODQ�DSUREDGR�SRU� OD�8QLyQ�(XURSHD�FRQ�HO�REMHWLYR�GH�
SRQHU� ILQ� D� OD� GHSHQGHQFLD� GH� ORV� FRPEXVWLEOHV� IyVLOHV� GH� RULJHQ� UXVRV� �5(3RZHU(8���
SUHVHQWDGR�SRU�OD�&RPLVLyQ�(XURSHD�HO����GH�PD\R�GH������\�HO�DFXHUGR�DOFDQ]DGR�HQ�
HO� &RQVHMR� ([WUDRUGLQDULR� GH�0LQLVWURV� GH� (QHUJtD� FHOHEUDGR� HO� ��� GH� MXOLR�� UHVXOWD� GH�
H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� DGRSWDU� XQ� FRQMXQWR� GH� PHGLGDV� HQFDPLQDGDV� D�
IDYRUHFHU� HO� DKRUUR� GH� HQHUJtD�� HO� IRPHQWR� GH� OD� HOHFWULILFDFLyQ� \� HO� GHVSOLHJXH� GH� ODV�
HQHUJtDV�UHQRYDEOHV�\�HO�GHVDUUROOR�GH�ORV�JDVHV�UHQRYDEOHV�GH�PRGR�TXH�VH�FRQVLJD�XQ�
GREOH�REMHWLYR��DYDQ]DU�HQ�OD�GHVFDUERQL]DFLyQ�GH�OD�HFRQRPtD�\�IRPHQWDU�OD�SURGXFFLyQ�
GH�IXHQWHV�UHQRYDEOHV�DXWyFWRQDV��LQFUHPHQWDQGR�QXHVWUD�LQGHSHQGHQFLD�HQHUJpWLFD�

3RU� HOOR�� PHGLDQWH� HVWH� UHDO� GHFUHWR�OH\� VH� SODQWHDQ� XQD� VHULH� GH� PHGLGDV� HQ� HO�
iPELWR� GHO� DKRUUR� \� OD� HILFLHQFLD� HQHUJpWLFD� TXH� VRQ� XUJHQWHV� \� QHFHVDULDV� SDUD�
FRQVHJXLU� UHGXFLU�HO�FRQVXPR�HQHUJpWLFR�HQ�JHQHUDO��\�FRQ�HOOR�� UHGXFLU� OD�GHSHQGHQFLD�
HQHUJpWLFD�GHO�H[WHULRU�GH�OD�HFRQRPtD�HVSDxROD��7DO�\�FRPR�VH�UHIOHMD�HQ�HO�PHQFLRQDGR�
5(3RZHU(8��HO�DKRUUR�GH�HQHUJtD�HV�OD�IRUPD�PiV�UiSLGD�\�EDUDWD�GH�KDFHU�IUHQWH�D�OD�
DFWXDO� FULVLV� HQHUJpWLFD� \� GH� UHGXFLU� ODV� IDFWXUDV�� (Q� HVWLPDFLRQHV� GH� OD� &RPLVLyQ�
(XURSHD�� ORV�FDPELRV�GH�FRPSRUWDPLHQWR�D�FRUWR�SOD]R�SRGUtDQ� UHGXFLU� OD�GHPDQGD�GH�
JDV�\�SHWUyOHR�HQ�XQࡆ�����LQFOX\HQGR�HQ�HVWH�SRUFHQWDMH�ORV�DKRUURV�TXH�VH�SURGXFHQ�D�
LQVWDQFLDV�GH�FDPSDxDV�GH�FRPXQLFDFLyQ�

$� WDO� HIHFWR��HO� SUHVHQWH� UHDO�GHFUHWR�OH\�DSUXHED�XQD�VHULH�GH�PHGLGDV�GLULJLGDV�D�
UHGXFLU�HO�JDVWR�HQ�VLVWHPDV�GH�FOLPDWL]DFLyQ�HQ�HGLILFLRV�DGPLQLVWUDWLYRV��FRPHUFLDOHV�\�
GH�S~EOLFD�FRQFXUUHQFLD��LQFOX\HQGR�OD�FRPXQLFDFLyQ�\�FRQFLHQFLDFLyQ�PHGLDQWH�FDUWHOHV�
R�SDQWDOODV��6H�LQFOX\H�WDPELpQ�OD�REOLJDFLyQ�GHO�FLHUUH�GH�SXHUWDV�HQ�HGLILFLRV�\�ORFDOHV�
FRQ�DFFHVR�GHVGH�OD�FDOOH��XQD�OLPLWDFLyQ�HQ�HO�DOXPEUDGR�GH�HVFDSDUDWHV��DVt�FRPR�XQD�
FDPSDxD�HVSHFLDO�GH�LQVSHFFLyQ�GH�VLVWHPDV�GH�FOLPDWL]DFLyQ�\�DJXD�FDOLHQWH�VDQLWDULD��
(Q�UHODFLyQ�FRQ�ODV�PHGLGDV�D�DGRSWDU�HQ�HO�iPELWR�GH�OD�HOHFWULILFDFLyQ�\�HO�IRPHQWR�GH�
ODV�HQHUJtDV�UHQRYDEOHV��FRPR�VH�KD�H[SXHVWR�DQWHULRUPHQWH�OD�HYHQWXDOLGDG�GH�XQ�FRUWH�
WRWDO� GHO� VXPLQLVWUR� GH� JDV� KDFLD� (XURSD� KDFH� LPSUHVFLQGLEOH� OD� DGRSFLyQ� GH�PHGLGDV�
XUJHQWHV�GLULJLGDV�D�DXPHQWDU�OD�SURGXFFLyQ�GH�HQHUJtDV�UHQRYDEOHV�HQ�QXHVWUR�VLVWHPD�
HOpFWULFR�� DFHOHUDQGR� OD� SXHVWD� HQ� PDUFKD� GH� HVWDV� LQVWDODFLRQHV�� H� LQFOX\HQGR� DTXt�
WDPELpQ� HO� GHVDUUROOR� GHO� DXWRFRQVXPR� UHQRYDEOH�� SDUD� GLVPLQXLU� OD� QHFHVLGDG� GH� OD�
JHQHUDFLyQ� HOpFWULFD� D� SDUWLU� GH� JDV� QDWXUDO� \� GH� HVWD� PDQHUD� UHGXFLU� QXHVWUD�
GHSHQGHQFLD�GH�HVWH�FRPEXVWLEOH�

(Q�UHODFLyQ�DO�DXWRFRQVXPR�VH�HVWDEOHFHQ�PHGLGDV�SDUD�DFHOHUDU� OD� OHJDOL]DFLyQ�GH�
ODV�LQVWDODFLRQHV�GH�DXWRFRQVXPR�FRQ�H[FHGHQWHV�GH�PDQHUD�TXH�VH�UHGX]FD�HO�WLHPSR�
GHVGH�OD�SXHVWD�HQ�VHUYLFLR�GH�XQD�SODQWD�GH�DXWRFRQVXPR�\�OD�SRVLELOLGDG�GH�FREUR�GH�
ORV�H[FHGHQWHV�GH�OD�PLVPD�SRU�SDUWH�GH�VX�WLWXODU�
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7DPELpQ� VH� LQFOX\HQ� HQ� HVWH� UHDO� GHFUHWR� PHGLGDV� SDUD� DFRUWDU� ORV� SOD]RV� GH� ODV�
LQVWDODFLRQHV�GH�WUDQVSRUWH�GH�HQHUJtD�HOpFWULFD��HVWDV�~OWLPDV�VRQ� LPSUHVFLQGLEOHV�SDUD�
IDFLOLWDU� OD� HYDFXDFLyQ�GH�HQHUJtD�GHVGH� ODV� LQVWDODFLRQHV�GH�HQHUJtD� UHQRYDEOH�� SRU� OR�
TXH�VX�DFHOHUDFLyQ�UHVXOWD�LQFOXVR�PiV�FUtWLFD�TXH�ODV�GH�pVWDV�

3RU� RWUR� ODGR�� HV� HVHQFLDO� SDUD� HO� SURFHVR� GH� GHVFDUERQL]DFLyQ� GH� OD� HFRQRPtD� \�
SDUD� OD� UHGXFFLyQ� GH� OD� GHSHQGHQFLD� HQHUJpWLFD� GHO� H[WHULRU�� HOHPHQWR� FODYH� HQ� OD�
VLWXDFLyQ�JHRSROtWLFD�DFWXDO��HO�DXPHQWR�GH�OD�SDUWLFLSDFLyQ�GH�ODV�HQHUJtDV�UHQRYDEOHV�HQ�
HO�VLVWHPD�HOpFWULFR��6LQ�HPEDUJR�� OD�HOHYDGD�FXRWD�GH�SDUWLFLSDFLyQ�GH� ODV�HQHUJtDV�GH�
JHQHUDFLyQ�UHQRYDEOH�QR�JHVWLRQDEOH�HQ�HO�VLVWHPD�HOpFWULFR�� OD� LPSODQWDFLyQ�PDVLYD�GH�
HVWDV�WHFQRORJtDV�TXH�VH�KD�SURGXFLGR�HQ�ORV�~OWLPRV�DxRV�\�OD�SUHYLVLyQ�GH�LQWHJUDFLyQ�
GH�SRWHQFLD�DGLFLRQDO�FRQVHFXHQFLD�GH�ODV�VXEDVWDV�GH�5pJLPHQ�(FRQyPLFR�GH�(QHUJtDV�
5HQRYDEOHV�� HVWiQ� SURYRFDQGR� OD� SpUGLGD� GH� JHVWLRQDELOLGDG� GHO� VLVWHPD� \� OD�
DFXPXODFLyQ� GH� SURGXFFLyQ� GH� HQHUJtD� UHQRYDEOH� HQ� ODV� KRUDV� FHQWUDOHV� GHO� GtD��
SULQFLSDOPHQWH� SRU� HO� HIHFWR� GH� OD� WHFQRORJtD� IRWRYROWDLFD�� OR� TXH� SXHGH� VXSRQHU� OD�
SDUDOL]DFLyQ� GH� ODV� LQYHUVLRQHV� IXWXUDV� HQ� HQHUJtDV� UHQRYDEOHV� TXH� SDUWLFLSHQ� HQ� HO�
PHUFDGR�� 3RU� HVWD� UD]yQ�� UHVXOWD� GH� H[WUDRUGLQDULD� \� XUJHQWH� QHFHVLGDG� UHJXODU� OD�
LQFRUSRUDFLyQ�GH�DOPDFHQDPLHQWR�HQ�ODV�LQVWDODFLRQHV�UHQRYDEOHV�FRQ�GHUHFKR�D�SHUFLELU�
HO�UpJLPHQ�UHWULEXWLYR�HVSHFtILFR��\D�TXH�VRQ�ODV�PD\RULWDULDV�HQ�HO�VLVWHPD�HOpFWULFR��VX�
SRWHQFLD� DVFLHQGH� D� PiV� GH� ��� *:� GH� WHFQRORJtD� HyOLFD� \� �� *:� GH� WHFQRORJtD�
IRWRYROWDLFD�� GH� IRUPD� HVWDV� LQVWDODFLRQHV� SRGUiQ� GHVSOD]DU� VX� SURGXFFLyQ� D� KRUDV� GHO�
GtD�GRQGH�H[LVWD�XQ�PD\RU�KXHFR�WpUPLFR�

3RU� HOOR�� HQ� ODV� DFWXDOHV� FLUFXQVWDQFLDV� JHRSROtWLFDV�� HVWH� UHDO� GHFUHWR�OH\� DSUXHED�
XQD� EDWHUtD� GH� PHGLGDV� GLULJLGDV� D� SURPRYHU�� FODULILFDU� \� UHGXFLU� ORV� WUiPLWHV�
DGPLQLVWUDWLYRV�DVRFLDGRV�D�OD�LQ\HFFLyQ�GH�ORV�JDVHV�UHQRYDEOHV��FRPR�HO�ELRPHWDQR��HQ�
OD�UHG�GH�WUDQVSRUWH�\�GLVWULEXFLyQ�GH�JDV�QDWXUDO��WRGR�HOOR�FRQ�HO�REMHWLYR�GH�LPSXOVDU�VX�
GHVSOLHJXH� \� GH� HVWH�PRGR� FRQWULEXLU� D� DOFDQ]DU� ORV� REMHWLYRV� GH� OD� +RMD� GH�5XWD� GHO�
%LRJiV��DVt�FRPR�GHO�PHULWDGR�5(3RZHU(8�

(Q� FXDQWR� D� ODV� DSRUWDFLRQHV� DO� 6HFWRU� (OpFWULFR� FRUUHVSRQGLHQWHV� DO� SUHVXSXHVWR�
GH������KD\�TXH�VHxDODU�TXH�WUDV�OD�VXVSHQVLyQ�GHO�,PSXHVWR�GHO�9DORU�GH�OD�3URGXFFLyQ�
GH�OD�(QHUJtD�(OpFWULFD�SDUD������LQWURGXFLGD�SRU�HO�5HDO�'HFUHWR�OH\����������GH����GH�
GLFLHPEUH�� SRU� HO� TXH� VH� DGRSWDQ� PHGLGDV� XUJHQWHV� HQ� HO� iPELWR� HQHUJpWLFR�� KD�
GLVPLQXLGR� GUiVWLFDPHQWH� OD� UHFDXGDFLyQ� SRU� ODV� ILJXUDV� LPSRVLWLYDV� LQWURGXFLGDV� HQ� OD�
/H\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�ILVFDOHV�SDUD� OD�VRVWHQLELOLGDG�HQHUJpWLFD�
HVWi�FDXVDQGR�XQD�UHGXFFLyQ�GHO�PDUJHQ�GH�FREHUWXUD�GH�ORV�VXMHWRV�GH�OLTXLGDFLyQ�GHO�
6HFWRU� (OpFWULFR�� 3DUD� PHMRUDU� HVWD� VLWXDFLyQ� VH� KDFH� LPSUHVFLQGLEOH� OD� DSOLFDFLyQ�
LQPHGLDWD�GH�OD�SUHYLVLyQ�FRQWHQLGD�HQ�DSDUWDGR�VHJXQGR�GHO�5HDO�'HFUHWR�OH\����������
GH����GH�GLFLHPEUH��SDUD�OR�FXDO�UHVXOWD�LPSUHVFLQGLEOH�OD�XWLOL]DFLyQ�GHO�UHDO�GHFUHWR�OH\�

,;

(VWD� QRUPD� VH� DMXVWD� D� ORV� SULQFLSLRV� GH� EXHQD� UHJXODFLyQ� FRQWHQLGRV� HQ� HO�
DUWtFXOR�����GH�OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��HQ�SDUWLFXODU�� D� ORV�SULQFLSLRV�GH�QHFHVLGDG��HILFDFLD��
SURSRUFLRQDOLGDG��VHJXULGDG�MXUtGLFD��WUDQVSDUHQFLD�\�HILFLHQFLD�

$Vt��GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�QHFHVLGDG�\�HILFDFLD��OD�LQLFLDWLYD�QRUPDWLYD�VH�
HQFXHQWUD�MXVWLILFDGD�SRU�XQD�UD]yQ�GH�LQWHUpV�JHQHUDO��KDELpQGRVH�LGHQWLILFDGR�ORV�ILQHV�
SHUVHJXLGRV� \� HQWHQGLpQGRVH� TXH� HV� HO� UHDO� GHFUHWR�OH\� HO� LQVWUXPHQWR�PiV� DGHFXDGR�
SDUD� JDUDQWL]DU� VX� FRQVHFXFLyQ�� 3RU� RWUD� SDUWH�� ODV� PHGLGDV� FRQWHQLGDV� HQ� HO� UHDO�
GHFUHWR�OH\�VRQ�DGHFXDGDV�\�SURSRUFLRQDGDV�D� ODV�QHFHVLGDGHV�TXH�H[LJHQ�VX�GLFWDGR��
KDELpQGRVH�FRQVWDWDGR�TXH�QR�H[LVWHQ�RWUDV�PHGLGDV�PHQRV�UHVWULFWLYDV�GH�GHUHFKRV��R�
TXH� LPSRQJDQ� PHQRV� REOLJDFLRQHV� D� ORV� GHVWLQDWDULRV�� $� VX� YH]�� FRPR� JDUDQWtD� GHO�
SULQFLSLR�GH�VHJXULGDG�MXUtGLFD��HVWD�LQLFLDWLYD�QRUPDWLYD�VH�DGRSWD�GH�PDQHUD�FRKHUHQWH�
FRQ�HO� UHVWR� GHO� RUGHQDPLHQWR� MXUtGLFR�� QDFLRQDO� \� GH� OD�8QLyQ�(XURSHD�� JHQHUDQGR�XQ�
PDUFR� QRUPDWLYR� GH� FHUWLGXPEUH�� TXH� IDFLOLWD� VX� FRQRFLPLHQWR� \�� HQ� FRQVHFXHQFLD�� OD�
DFWXDFLyQ�\�WRPD�GH�GHFLVLRQHV�GH�ODV�SHUVRQDV�\�HPSUHVDV�DIHFWDGDV�
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&RQ�HVWD�QRUPD��GH�LJXDO�PDQHUD��VH�REVHUYD�HO�SULQFLSLR�GH�WUDQVSDUHQFLD��DO�GHILQLU�
FODUDPHQWH�OD�VLWXDFLyQ�TXH�OD�PRWLYD�\�VXV�REMHWLYRV��GHVFULWRV�HQ�OD�SDUWH�H[SRVLWLYD�GHO�
WH[WR�\�HQ�HO�DSDUWDGR�FRUUHVSRQGLHQWH�GH�OD�PHPRULD�GHO�DQiOLVLV�GH�LPSDFWR�QRUPDWLYR��
VLQ�TXH�VH�KD\DQ�UHDOL]DGR�ORV�WUiPLWHV�GH�SDUWLFLSDFLyQ�S~EOLFD�TXH�VH�HVWDEOHFHQ�HQ�HO�
DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO� *RELHUQR�� DO� DPSDUR� GH� OD�
H[FHSFLyQ� TXH�� SDUD� ORV� UHDOHV� GHFUHWRV�OH\HV�� UHJXOD� HO� DSDUWDGR� ��� GHO� DOXGLGR�
SUHFHSWR�

3RU�~OWLPR��HQ�UHODFLyQ�FRQ�HO�SULQFLSLR�GH�HILFLHQFLD��VH�KD�SURFXUDGR�TXH�OD�QRUPD�JHQHUH�
ODV�PHQRUHV�FDUJDV�DGPLQLVWUDWLYDV�SDUD�ORV�FLXGDGDQRV�\�HPSUHVDV��GH�IRUPD�TXH�OD�QRUPD�
QR� LQFRUSRUD� QLQJXQD� FDUJD� DGPLQLVWUDWLYD� DGLFLRQDO� TXH� QR� VHD� LPSUHVFLQGLEOH� SRU� HO�
FXPSOLPLHQWR�GH�OD�QRUPDWLYD�FRPXQLWDULD��$GHPiV��ODV�PHGLGDV�SURSXHVWDV�HQ�OD�GLVSRVLFLyQ�
ILQDO�VHJXQGD�TXH�PRGLILFD�OD�/H\����������GH����GH�MXOLR��VREUH�1DYHJDFLyQ�$pUHD��VXSULPHQ�
FDUJDV�DGPLQLVWUDWLYDV�DO�SHUPLWLU�UHGXFLU�ORV�VXSXHVWRV�HQ�TXH�GHEHQ�UHFDEDUVH�ORV�LQIRUPHV�
\�DFXHUGRV�SUHYLRV�HQ�HO�SODQHDPLHQWR�WHUULWRULDO�\�XUEDQtVWLFR�\�ODV�DFWLYLGDGHV�SODQLILFDGDV�HQ�
]RQDV�GH�VHUYLGXPEUHV�DHURQiXWLFDV�

;

/RV�DUWtFXORV���\���VH�GLFWDQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����������GH�OD�
&RQVWLWXFLyQ�� TXH� DWULEX\H� DO� (VWDGR� OD� FRPSHWHQFLD� H[FOXVLYD� VREUH� OD� OHJLVODFLyQ�
PHUFDQWLO�

/RV� DUWtFXORV� �� \� �� D� �� \� OD� GLVSRVLFLyQ� ILQDO� SULPHUD� VH� GLFWDQ� DO� DPSDUR� GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR������������\������GH� OD�&RQVWLWXFLyQ��TXH�DWULEX\HQ�DO�(VWDGR� OD�
FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�EDVHV�\�FRRUGLQDFLyQ�GH�OD�SODQLILFDFLyQ�JHQHUDO�GH�
OD�DFWLYLGDG�HFRQyPLFD�\�GH� IHUURFDUULOHV�\� WUDQVSRUWHV� WHUUHVWUHV�TXH�WUDQVFXUUDQ�SRU�HO�
WHUULWRULR�GH�PiV�GH�XQD�FRPXQLGDG�DXWyQRPD�

/RV�DUWtFXORV���D�����OD�GLVSRVLFLyQ�WUDQVLWRULD�SULPHUD��OD�GLVSRVLFLyQ�ILQDO�VHJXQGD��OD�
GLVSRVLFLyQ� ILQDO� WHUFHUD� \� OD� GLVSRVLFLyQ� GHURJDWRULD� ~QLFD� VH� GLFWDQ� DO� DPSDUR� GH� OR�
GLVSXHVWR� HQ� HO� DUWtFXOR� ����������� \� ����� GH� OD�&RQVWLWXFLyQ�(VSDxROD�� TXH� DWULEX\H� DO�
(VWDGR� OD� FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH� VDQLGDG�H[WHULRU�� EDVHV� \� FRRUGLQDFLyQ�
JHQHUDO� GH� OD� VDQLGDG�� \� GH� FRQWURO� GHO� HVSDFLR� DpUHR�� WUiQVLWR� \� WUDQVSRUWH� DpUHR� \�
DHURSXHUWRV�GH�LQWHUpV�JHQHUDO�

(O�DUWtFXOR����\�OD�GLVSRVLFLyQ�ILQDO�QRYHQD�VH�GLFWDQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�
DUWtFXOR������������GH�OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�HQ�
PDWHULD�GH�OHJLVODFLyQ�EiVLFD�VREUH�FRQWUDWRV�\�FRQFHVLRQHV�DGPLQLVWUDWLYDV�

/RV�DUWtFXORV����\����VH�GLFWDQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������GH�
OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�
FRQWURO�GHO�HVSDFLR�DpUHR��WUiQVLWR�\�WUDQVSRUWH�DpUHR�\�DHURSXHUWRV�GH�LQWHUpV�JHQHUDO�

(O� DUWtFXOR� ��� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD� FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�
PDULQD�PHUFDQWH�

(O� DUWtFXOR� ��� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD� FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�
VHJXULGDG�S~EOLFD�

(O� DUWtFXOR� ��� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD� FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�
SHVFD�PDUtWLPD��VLQ�SHUMXLFLR�GH� ODV�FRPSHWHQFLDV�TXH��HQ� OD�RUGHQDFLyQ�GHO�VHFWRU��VH�
DWULEX\DQ�D�ODV�FRPXQLGDGHV�DXWyQRPDV�

/RV�DUWtFXORV����D����VH�GLFWDQ�DO�DPSDUR�GHO�DUWtFXOR������������GH� OD�&RQVWLWXFLyQ�
(VSDxROD��TXH�UHVHUYD�DO�(VWDGR�OD�FRPSHWHQFLD�SDUD�GLFWDU�ODV�QRUPDV�EiVLFDV�SDUD�HO�
GHVDUUROOR�GHO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ��D� ILQ�GH�JDUDQWL]DU�HO� FXPSOLPLHQWR�GH� ODV�
REOLJDFLRQHV�GH�ORV�SRGHUHV�S~EOLFRV�HQ�HVWD�PDWHULD�

(O� WtWXOR� 9�� VREUH� PHGLGDV� GH� DKRUUR�� HILFLHQFLD� HQHUJpWLFD� \� GH� UHGXFFLyQ� GH� OD�
GHSHQGHQFLD� HQHUJpWLFD� GHO� JDV� QDWXUDO� \� ODV� GLVSRVLFLRQHV� ILQDOHV� GHFLPRSULPHUD� \�
GHFLPRVHJXQGD��VH�GLFWDQ�DO�DPSDUR�GH�OD�FRPSHWHQFLD�TXH�ODV�UHJODV������������\������
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GHO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�(VSDxROD�DWULEX\HQ�DO�(VWDGR�HQ�PDWHULD�GH�EDVHV�\�
FRRUGLQDFLyQ� GH� OD� SODQLILFDFLyQ� JHQHUDO� GH� OD� DFWLYLGDG� HFRQyPLFD�� OHJLVODFLyQ� EiVLFD�
VREUH�FRQWUDWRV�\�EDVHV�GHO�UpJLPHQ�PLQHUR�\�HQHUJpWLFR��UHVSHFWLYDPHQWH�

/D�GLVSRVLFLyQ�ILQDO�FXDUWD�\��DGLFLRQDOPHQWH��HO�DSDUWDGR�TXLQWR�GH�OD�GLVSRVLFLyQ�ILQDO�
VHJXQGD�� VH� GLFWDQ� DO� DPSDUR� GHO� DUWtFXOR� ���������� \� ���� TXH� DWULEX\H� DO� (VWDGR�
FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�OHJLVODFLyQ�PHUFDQWLO��SURFHVDO�\�FLYLO�

/D� GLVSRVLFLyQ� ILQDO� TXLQWD� VH� GLFWD� DO� DPSDUR� GHO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ�� TXH� DWULEX\H� DO�(VWDGR� FRPSHWHQFLD� H[FOXVLYD� VREUH� WUiQVLWR� \� WUDQVSRUWH�
DpUHR�\�PDULQD�PHUFDQWH�

/D�GLVSRVLFLyQ�ILQDO�VH[WD�VH�GLFWD�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������
GH�OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�
GH� IHUURFDUULOHV�\� WUDQVSRUWHV� WHUUHVWUHV�TXH� WUDQVFXUUDQ�SRU�HO� WHUULWRULR�GH�PiV�GH�XQD�
FRPXQLGDG�DXWyQRPD�

/D� GLVSRVLFLyQ� ILQDO� VpSWLPD� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR������������GH� OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD�FRPSHWHQFLD�
H[FOXVLYD�HQ�PDWHULD�GH�OHJLVODFLyQ�VREUH�H[SURSLDFLyQ�IRU]RVD�

/D� GLVSRVLFLyQ� ILQDO� RFWDYD� VH� GLFWD� DO� DPSDUR� GHO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ�� TXH� DWULEX\H� DO� (VWDGR�� HQWUH� RWUDV�� OD� FRPSHWHQFLD� H[FOXVLYD� VREUH� ODV�
EDVHV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�\�GHO�UpJLPHQ�HVWDWXWDULR�GH�
VXV� IXQFLRQDULRV� TXH�� HQ� WRGR� FDVR�� JDUDQWL]DUiQ� D� ORV� DGPLQLVWUDGRV� XQ� WUDWDPLHQWR�
FRP~Q�DQWH�HOODV�

/D� GLVSRVLFLyQ� ILQDO� GpFLPD� VH� GLFWD� DO� DPSDUR� GHO� DUWtFXOR� ���������� GH� OD�
&RQVWLWXFLyQ�(VSDxROD�� UHODWLYR�D� OD�FRPSHWHQFLD�H[FOXVLYD�GHO�(VWDGR�VREUH� OHJLVODFLyQ�
EiVLFD�\�UpJLPHQ�HFRQyPLFR�GH�OD�6HJXULGDG�6RFLDO��VLQ�SHUMXLFLR�GH�OD�HMHFXFLyQ�GH�VXV�
VHUYLFLRV�SRU�ODV�FRPXQLGDGHV�DXWyQRPDV�

(Q� VX� YLUWXG�� KDFLHQGR� XVR� GH� OD� DXWRUL]DFLyQ� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� GH� OD�
&RQVWLWXFLyQ�(VSDxROD��D�SURSXHVWD�GH� OD�0LQLVWUD�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�
8UEDQD�� GH� OD�0LQLVWUD� GH�+DFLHQGD� \� )XQFLyQ�3~EOLFD�� GH� OD�0LQLVWUD� GH� (GXFDFLyQ� \�
)RUPDFLyQ�3URIHVLRQDO��GHO�0LQLVWUR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ��GH�OD�0LQLVWUD�
SDUD�OD�7UDQVLFLyQ�(FROyJLFD�\�HO�5HWR�'HPRJUiILFR��GHO�0LQLVWUR�GH�,QFOXVLyQ��6HJXULGDG�
6RFLDO�\�0LJUDFLRQHV��\�GHO�0LQLVWUR�GH�8QLYHUVLGDGHV��\�SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�
GH�0LQLVWURV�HQ�VX�UHXQLyQ�GHO�GtD���GH�DJRVWR�GH������

',6321*2�

7Ê78/2�,

0HGLGDV�HQ�PDWHULD�GH�WUDQVSRUWH�WHUUHVWUH

&$3Ê78/2�,

0HGLGDV�HQ�PDWHULD�GH�VRVWHQLELOLGDG�GHO�WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD

$UWtFXOR����*�$!$���$Ż)�'�� 4�7;�866?b�� �77�� �)*1$ (�- b�� '��*)/-�/*�� �/-�).+*-/ �
/ -- ./- �� �( -��)�Ŧ�.c

/D� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO� FRQWUDWR� GH� WUDQVSRUWH� WHUUHVWUH� GH�
PHUFDQFtDV�TXHGD�PRGLILFDGD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

8QR6ࡀ�H�LQWURGXFH�XQ�DUWtFXOR����ELV�FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXOR� ��� ELV���-/�� � � +*-/ �  )� '*.� �*)/-�/*.� � ' �-��*.� �*)�  '� +*-/ ��*-�
 ! �/$1*c

�Q�ORV�FRQWUDWRV�FHOHEUDGRV�FRQ�HO�SRUWHDGRU�HIHFWLYR�GHEHUi�IRUPDOL]DUVH)ࡀ��
XQD�FDUWD�GH�SRUWH��FRQ�HIHFWRV�SUREDWRULRV��SRU�FDGD�HQYtR�VLHPSUH�TXH�HO�SUHFLR�
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GHO� WUDQVSRUWH� VHD� VXSHULRU� D� FLHQWR� FLQFXHQWD� HXURV�� TXH� LQFOXLUi� ODV� VLJXLHQWHV�
PHQFLRQHV�REOLJDWRULDV�

D�1ࡀRPEUH�R�GHQRPLQDFLyQ�VRFLDO��1,)�\�GLUHFFLyQ�GHO�FDUJDGRU�\��HQ�VX�FDVR��
GHO�H[SHGLGRU�

E�1ࡀRPEUH�R�GHQRPLQDFLyQ�VRFLDO�\�1,)�GHO�WUDQVSRUWLVWD�HIHFWLYR�
F�ࡀ/XJDU�� IHFKD� \�� HQ� VX� FDVR�� KRUD�GH� OD� UHFHSFLyQ�GH� OD�PHUFDQFtD�SRU� HO�

SRUWHDGRU�HIHFWLYR�
G�ࡀ/XJDU�� IHFKD�\��HQ�VX�FDVR��KRUD�SUHYLVWD�GH�HQWUHJD�GH� OD�PHUFDQFtD�HQ�

GHVWLQR�
H�1ࡀRPEUH�\�GLUHFFLyQ�GHO�GHVWLQDWDULR
I�1ࡀDWXUDOH]D�\�PDVD�GH�ODV�PHUFDQFtDV��(Q�ORV�VXSXHVWRV�HQ�TXH��SRU�UD]yQ�

GH� ODV�FLUFXQVWDQFLDV�HQ�TXH�VH�SURGX]FD� OD�FDUJD�GHO�YHKtFXOR�� UHVXOWH�GH�GLItFLO�
GHWHUPLQDFLyQ�OD�PDVD�H[DFWD�GH�OD�PHUFDQFtD�TXH�VH�YD�D�WUDQVSRUWDU��VH�EXVFDUi�
RWUR�WLSR�GH�PDJQLWXG�SDUD�GHWHUPLQDUOD�

J�3ࡀUHFLR� FRQYHQLGR� GHO� WUDQVSRUWH�� DVt� FRPR� HO� LPSRUWH� GH� ORV� JDVWRV�
UHODFLRQDGRV� FRQ� HO� WUDQVSRUWH� SUHYLVWRV� HQ� HO� DUWtFXOR� ���� VDOYR� TXH� FRQVWHQ� HQ�
RWUR�GRFXPHQWR�FRQWUDFWXDO�SRU�HVFULWR��(O�SUHFLR�\�ORV�JDVWRV�UHODFLRQDGRV�FRQ�HO�
WUDQVSRUWH� GHEHUiQ� FXEULU� HO� WRWDO� GH� FRVWHV� HIHFWLYRV� LQGLYLGXDOHV� LQFXUULGRV� R�
DVXPLGRV�SRU�HO�SRUWHDGRU�SDUD�VX�SUHVWDFLyQ�

/D� GHWHUPLQDFLyQ� GHO� FRVWH� HIHFWLYR� SRGUi� UHDOL]DUVH� WRPDQGR� OD� UHIHUHQFLD�
WHPSRUDO� TXH� PHMRU� VH� DMXVWH� D� ODV� SUHYLVLRQHV� \� HVWUDWHJLD� HPSUHVDULDO� GHO�
SRUWHDGRU�

�R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�QR�VHUi�GH�DSOLFDFLyQ�HQ�HO�VXSXHVWR/ࡀ��
GH�ORV�WUDQVSRUWHV�SRU�FDUUHWHUD�HQ�ORV�TXH�QR�VHD�H[LJLEOH�HO�GRFXPHQWR�GH�FRQWURO�
DGPLQLVWUDWLYR� UHJXODGR� HQ� OD� QRUPDWLYD� GH� WUDQVSRUWH�� TXH� VH� UHJLUiQ� SRU� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWD�OH\�

�6HUi�GH�DSOLFDFLyQ�HQࡀ�� ORV�VXSXHVWRV� LQFOXLGRV�HQ�HVWH�DUWtFXOR� OR�SUHYLVWR�
HQ�ORV�DSDUWDGRV��������\���GHO�DUWtFXOR�DQWHULRU�

�XDQGR&ࡀ�� OD� SDUWH� FRQWUDWDQWH� UHTXHULGD� D� IRUPDOL]DU� OD� FDUWD� GH� SRUWH� VH�
QHJDVH� D� HOOR�� OD� RWUD� SRGUi� FRQVLGHUDUOD� GHVLVWLGD� GHO� FRQWUDWR�� FRQ� ORV� HIHFWRV�
TXH�� HQ� VX� FDVR�� FRUUHVSRQGDQ� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� ORV�
DUWtFXORV� ����� \� ����� GH� HVWD� OH\�� \� HQ� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH�
2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV�

��O�HYHQWXDO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HO�DSDUWDGR���J)ࡀ��
GH� HVWH� DUWtFXOR� VyOR� SURGXFLUi� ORV� HIHFWRV� TXH�� HQ� VX� FDVR�� HVWDEOH]FD�
H[SUHVDPHQWH� OD�/H\����������GH����GH� MXOLR��GH�2UGHQDFLyQ�GH� ORV�7UDQVSRUWHV�
7HUUHVWUHV�

�\�O�FDUJDGRU�FRQWUDFWXDO�\�HO�SRUWHDGRU�HIHFWLYR�UHVSRQGHUiQ�GH�ORV�JDVWRV)ࡀ��
SHUMXLFLRV� TXH� VH� GHULYHQ� GH� OD� LQH[DFWLWXG� R� LQVXILFLHQFLD� GH� ORV� GDWRV� TXH� OHV�
FRUUHVSRQGD� LQFOXLU�HQ� OD�FDUWD�GH�SRUWH��TXH�GHEHUiQ�FRQVHUYDU�GXUDQWH�HO�SOD]R�
GH�XQ�DxR�©

'RVࡀ�(O�DUWtFXOR����TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR����
-- "0'�-$����*�$) 3$./ )�$��� �'����-/��� �+*-/ c

�D�DXVHQFLD�R/ࡀ�� LUUHJXODULGDG�GH�OD�FDUWD�GH�SRUWH�SUHYLVWD�HQ�HO�DUWtFXOR����
ELV�QR�SURGXFLUi�OD�LQH[LVWHQFLD�R�OD�QXOLGDG�GHO�FRQWUDWR�

����\������D�RPLVLyQ�GH�DOJXQD�GH�ODV�PHQFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR/ࡀ��
ELV���QR�SULYDUi�GH�HILFDFLD�D�OD�FDUWD�GH�SRUWH�HQ�FXDQWR�D�ODV�LQFOXLGDV�©
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7UHVࡀ�(O�DUWtFXOR����TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR�����*-(�'$5��$Ż)�� �'*.��*)/-�/*.�� �/-�).+*-/ ��*)/$)0��*c

�O�FRQWUDWR�GH�WUDQVSRUWH�FRQWLQXDGR�VH�IRUPDOL]DUi�SRU�HVFULWR��FRQ�HIHFWRV)ࡀ��
SUREDWRULRV��\�GHEHUi�UHIOHMDU�HO�SUHFLR�FRPR�PHQFLyQ�REOLJDWRULD�

/D� DXVHQFLD� GH� IRUPDOL]DFLyQ� SRU� HVFULWR� R� OD� QR� LQFOXVLyQ� GHO� SUHFLR� QR�
SURGXFLUi�OD�LQH[LVWHQFLD�R�OD�QXOLGDG�GHO�FRQWUDWR�

�VWH�FRQWUDWR�VHUYLUi�GH�PDUFR�D�ODV�FDUWDV�GH�SRUWH�TXH�KD\DQ�GH�HPLWLUVH)ࡀ��
SDUD�FRQFUHWDU�ORV�WpUPLQRV�\�FRQGLFLRQHV�GH�FDGD�XQR�GH�ORV�HQYtRV�D�TXH�GLHUD�
OXJDU�

�XDQGR&ࡀ�� OD�SDUWH�FRQWUDWDQWH�UHTXHULGD�D� IRUPDOL]DU�SRU�HVFULWR�HO�FRQWUDWR�
VH�QHJDVH�D�HOOR��OD�RWUD�SRGUi�FRQVLGHUDUOD�GHVLVWLGD�GH�HVWH��FRQ�ORV�HIHFWRV�TXH��
HQ�VX�FDVR��FRUUHVSRQGDQ�GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� ORV�DUWtFXORV������
\� ����GH� HVWD� OH\�� \� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH�
2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV�

�$ࡀ�� ORV� HIHFWRV� GH� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� UHJXODGRUD� GHO� WUDEDMR�
DXWyQRPR�� HO� FRQWUDWR� GH� WUDQVSRUWH� FRQWLQXDGR� FHOHEUDGR� FRQ� XQ� WUDEDMDGRU�
DXWyQRPR� HFRQyPLFDPHQWH� GHSHQGLHQWH� GHEHUi� FHOHEUDUVH� SRU� HVFULWR� \� GH�
FRQIRUPLGDG�FRQ�GLFKD�QRUPDWLYD�©

&XDWUR6ࡀ�H�DxDGH�XQD�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD�FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨'LVSRVLFLyQ� DGLFLRQDO� QRYHQD�� / -($)��$Ż)� � '� �*./ �  ! �/$1*� $)�$1$�0�'� � �
+- ./��$Ż)�� '�/-�).+*-/ �+*-� '�+*-/ ��*-� ! �/$1*c

$�HIHFWRV�GHO�FiOFXOR�GHO�FRVWH�HIHFWLYR�LQGLYLGXDO�GH�SUHVWDFLyQ�GHO�WUDQVSRUWH�
UHFRJLGR�HQ�HO�DUWtFXOR����ELV���J��GH�HVWD�OH\��VHUi�YiOLGD�OD�HVWUXFWXUD�GH�SDUWLGDV�
GH�FRVWHV�GHO�REVHUYDWRULR�GH�FRVWHV�GHO� WUDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�
HODERUDGR�SRU�HO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD�©

$UWtFXOR� ���*�$!$���$Ż)� � � '��  4� 7<�7?>=b� � � 96� � � %0'$*b� � � �-� )��$Ż)� � � '*.�
�-�).+*-/ .�� -- ./- .c

/D�/H\����������GH����GH�MXOLR��GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV��TXHGD�
PRGLILFDGD�FRPR�VLJXH�

8QR6ࡀ�H� LQWURGXFH� XQ� QXHYR� DSDUWDGR� ��� HQ� HO� DUWtFXOR� ���� FRQ� OD� VLJXLHQWH�
UHGDFFLyQ�

�Q)ࡀ���¨ ORV� FRQWUDWRV� UHIHULGRV� D� XQ� ~QLFR� HQYtR�� HO� SDJR� DO� WUDQVSRUWLVWD�
HIHFWLYR�GH�XQ�SUHFLR� LQIHULRU�DO� WRWDO�GH�FRVWHV�HIHFWLYRV� LQGLYLGXDOHV� LQFXUULGRV�R�
DVXPLGRV� SRU� pO�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� OD� /H\� ��������� GH� ��� GH�
QRYLHPEUH��GHO�FRQWUDWR�GH�WUDQVSRUWH�WHUUHVWUH�GH�PHUFDQFtDV��VLHPSUH�TXH�H[LVWD�
XQD�DVLPHWUtD�HQWUH�ODV�SDUWHV�HQ�HO�FRQWUDWR�GH�WUDQVSRUWH�

6H� FRQVLGHUDUi�� HQ� WRGR� FDVR�� TXH� H[LVWH� OD� LQGLFDGD� DVLPHWUtD� FXDQGR� HO�
FDUJDGRU�FRQWUDFWXDO�VHD�WLWXODU�GH�XQD�DXWRUL]DFLyQ�GH�RSHUDGRU�GH�WUDQVSRUWH�\�QR�
OR�VHD�HO� WUDQVSRUWLVWD�HIHFWLYR��HQ�HO�VXSXHVWR�HQ�TXH�HO�FDUJDGRU�FRQWUDFWXDO�QR�
WHQJD� OD� FRQGLFLyQ� GH� 3\PH� \� OD� WHQJD� HO� WUDQVSRUWLVWD� HIHFWLYR� R� FXDQGR� HO�
FDUJDGRU�FRQWUDFWXDO�QR�WHQJD�OD�FRQGLFLyQ�GH�SHTXHxD�HPSUHVD�R�PLFURHPSUHVD�\�
HO�WUDQVSRUWLVWD�HIHFWLYR�VHD�XQD�PLFURHPSUHVD�

(O� UHVSRQVDEOH� GH� HVWD� LQIUDFFLyQ� VHUi� HO� FDUJDGRU� FRQWUDFWXDO�� SHUR� HO�
WUDQVSRUWLVWD�HIHFWLYR�GHEHUi�SUREDU�TXH�HO�SUHFLR�SDJDGR�HV�LQIHULRU�D�VXV�FRVWHV�
HIHFWLYRV�LQGLYLGXDOHV�GH�SUHVWDFLyQ�GHO�VHUYLFLR�©
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'RVࡀ�(O�DSDUWDGR����GHO�DUWtFXOR�����TXHGD�PRGLILFDGR�FRPR�VLJXH�

�D/ࡀ���¨ FDUHQFLD�� IDOWD� GH� GLOLJHQFLDGR� R� IDOWD� GH� GDWRV� HVHQFLDOHV� GH� OD�
GRFXPHQWDFLyQ� GH� FRQWURO�� HVWDGtVWLFD� R� FRQWDEOH� FX\D� FXPSOLPHQWDFLyQ� UHVXOWH�
REOLJDWRULD�

,QFXUULUiQ� HQ� HVWD� LQIUDFFLyQ� DTXHOODV� HPSUHVDV� TXH� QR� YHOHQ� GHELGDPHQWH�
SRUTXH� ORV� FRQGXFWRUHV� GLVSRQJDQ� HQ� IRUPDWR� SDSHO� R� HOHFWUyQLFR� GH� OD�
GRFXPHQWDFLyQ�TXH�UHVXOWH�REOLJDWRULD�HQ�ORV�FRQWUROHV�HQ�FDUUHWHUD�

$VLPLVPR�� VHUiQ� FRQVWLWXWLYDV� GH� GLFKD� LQIUDFFLyQ� OD� RFXOWDFLyQ� R� IDOWD� GH�
FRQVHUYDFLyQ� GH� GLFKD� GRFXPHQWDFLyQ�� DVt� FRPR� VX� IDOWD� GH� FRPXQLFDFLyQ� D� OD�
$GPLQLVWUDFLyQ�R� OD� GHPRUD� LQMXVWLILFDGD�HQ�GLFKD� FRPXQLFDFLyQ�� LQFXPSOLHQGR� OR�
TXH�DO�HIHFWR�VH�GHWHUPLQH�UHJODPHQWDULDPHQWH�

(Q� LGpQWLFD� LQIUDFFLyQ� LQFXUULUiQ� DTXHOODV� HPSUHVDV� TXH� FDUH]FDQ� GHO�
GRFXPHQWR�R�VLVWHPD�LQIRUPiWLFR�HQ�TXH�SUHFHSWLYDPHQWH�KD\DQ�GH�IRUPXODUVH�ODV�
UHFODPDFLRQHV�GH� ORV�XVXDULRV��TXH�QLHJXHQ�X�REVWDFXOLFHQ�VX�XVR�R�TXH�RFXOWHQ�
VX� FRQWHQLGR� R� UHWUDVHQ� LQMXVWLILFDGDPHQWH� VX� FRPXQLFDFLyQ� D� ORV� 6HUYLFLRV� GH�
,QVSHFFLyQ�GHO�7UDQVSRUWH�7HUUHVWUH�TXH�HQ�FDGD�FDVR�UHVXOWHQ�FRPSHWHQWHV�

1R� VH� DSUHFLDUi� OD� LQIUDFFLyQ� WLSLILFDGD� HQ� HVWH� SXQWR� FXDQGR� ORV� KHFKRV�
FRPSUREDGRV� GHEDQ� UHSXWDUVH� LQIUDFFLyQ� PX\� JUDYH� GH� FRQIRUPLGDG� FRQ� OR�
GLVSXHVWR�HQ�ORV�SXQWRV������������R����GHO�DUWtFXOR�����R�FDOLILFDUVH�FRQIRUPH�D�OR�
VHxDODGR�HQ�ORV�SXQWRV���R����GH�HVWH�DUWtFXOR�©

7UHV6ࡀ�H� LQWURGXFH� XQ� QXHYR� DSDUWDGR� ��� HQ� HO� DUWtFXOR� ����� HQ� ORV� VLJXLHQWHV�
WpUPLQRV�

�D/ࡀ���¨ QR� IRUPDOL]DFLyQ� GH� OD� FDUWD� GH� SRUWH� R� GHO� FRQWUDWR� GH� WUDQVSRUWH�
FRQWLQXDGR� SRU� HVFULWR�� HQ� ORV� VXSXHVWRV� HQ� ORV� TXH� IXHUD� REOLJDWRULR�� GH�
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GHO�FRQWUDWR�
GH�WUDQVSRUWH�WHUUHVWUH�GH�PHUFDQFtDV�

6H� SUHVXPH� TXH� HO� FDUJDGRU� FRQWUDFWXDO� \� HO� WUDQVSRUWLVWD� HIHFWLYR� VRQ� ORV�
UHVSRQVDEOHV�GH�HVWD�LQIUDFFLyQ��VDOYR�TXH�SUXHEHQ�OR�FRQWUDULR�©

&XDWUR6ࡀ�H� LQWURGXFH� XQ� QXHYR� DSDUWDGR� ��� HQ� HO� DUWtFXOR� ����� HQ� ORV� VLJXLHQWHV�
WpUPLQRV�

¨���D/ࡀ� QR� LQFOXVLyQ� GHO� SUHFLR� HQ� OD� FDUWD� GH� SRUWH� X� RWURV� GRFXPHQWRV�
FRQWUDFWXDOHV�HQ�ORV�VXSXHVWRV�HQ�ORV�TXH�IXHUD�REOLJDWRULR��GH�FRQIRUPLGDG�FRQ�OR�
GLVSXHVWR� HQ� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GHO� FRQWUDWR� GH� WUDQVSRUWH�
WHUUHVWUH�GH�PHUFDQFtDV�

6H� SUHVXPH� TXH� HO� FDUJDGRU� FRQWUDFWXDO� \� HO� WUDQVSRUWLVWD� HIHFWLYR� VRQ� ORV�
UHVSRQVDEOHV�GH�HVWD�LQIUDFFLyQ��VDOYR�TXH�SUXHEHQ�OR�FRQWUDULR�©

&LQFR6ࡀ�H�LQWURGXFH�XQ�QXHYR�DSDUWDGR����HQ�HO�DUWtFXOR��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�D�QR/ࡀ���¨ LQFOXVLyQ�GH� ODV�PHQFLRQHV�REOLJDWRULDV�TXH�FRPR�PtQLPR�GHEH�
FRQWHQHU�OD�FDUWD�GH�SRUWH��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR��������

6H�SUHVXPH�TXH�HO�FDUJDGRU�FRQWUDFWXDO�HV�HO�UHVSRQVDEOH�GHO�FXPSOLPLHQWR�GH�
HVWD�LQIUDFFLyQ��VDOYR�TXH�SUXHEH�OR�FRQWUDULR�©

6HLV6ࡀ�H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR������TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�DV�VDQFLRQHV�SRU/ࡀ��¨ ODV� LQIUDFFLRQHV� WLSLILFDGDV�HQ� ORV�DUWtFXORV�DQWHULRUHV�
VH� JUDGXDUiQ� GH� DFXHUGR� FRQ� OD� UHSHUFXVLyQ� VRFLDO� GHO� KHFKR� LQIUDFWRU� \� VX�
LQWHQFLRQDOLGDG�� FRQ� OD� QDWXUDOH]D� GH� ORV� SHUMXLFLRV� FDXVDGRV�� FRQ� HVSHFLDO�
DWHQFLyQ�D�ORV�TXH�DIHFWHQ�D�ODV�FRQGLFLRQHV�GH�FRPSHWHQFLD�R�D�OD�VHJXULGDG��FRQ�
OD�PDJQLWXG�GHO�EHQHILFLR�LOtFLWDPHQWH�REWHQLGR��\�FRQ�OD�UHLQFLGHQFLD�R�KDELWXDOLGDG�
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HQ� OD� FRQGXFWD� LQIUDFWRUD�� FRQIRUPH� D� ODV� UHJODV� \� GHQWUR� GH� ODV� KRUTXLOODV�
VLJXLHQWHV�

D�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�����HXURV� ODV� LQIUDFFLRQHV�SUHYLVWDV�
HQ�ORV�SXQWRV������������������������GHO�DUWtFXOR�����

E�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�����HXURV� ODV� LQIUDFFLRQHV�SUHYLVWDV�
HQ�ORV�SXQWRV��������������\����GHO�DUWtFXOR�����

F�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�����HXURV�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�
ORV�SXQWRV������������������\���GHO�DUWtFXOR�����

G�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�����HXURV� ODV� LQIUDFFLRQHV�SUHYLVWDV�
HQ� ORV�SXQWRV������������������������������������\����GHO�DUWtFXOR�����FXDQGR�HO�
SUHFLR�GHO�WUDQVSRUWH��SDUD�HVWD�~OWLPD�LQIUDFFLyQ�VHD�LQIHULRU�D�������HXURV�

H�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�����HXURV� ODV� LQIUDFFLRQHV�SUHYLVWDV�
HQ� ORV�SXQWRV������������������������������������\����GHO�DUWtFXOR�����FXDQGR�HO�
SUHFLR� GHO� WUDQVSRUWH�� SDUD� HVWD� ~OWLPD� LQIUDFFLyQ� HVWp� FRPSUHQGLGR� HQWUH� ������
\�������HXURV�

I�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�����D�������HXURV�ODV�LQIUDFFLRQHV�SUHYLVWDV�
HQ� ORV�SXQWRV�������������������������\����GHO�DUWtFXOR�����\��FXDQGR�HO�SUHFLR�GHO�
WUDQVSRUWH�HVWp�FRPSUHQGLGR�HQWUH�������D�������HXURV��OD�LQIUDFFLyQ�SUHYLVWD�HQ�HO�
SXQWR����GHO�DUWtFXOR�����

J�6ࡀH� VDQFLRQDUiQ� FRQ� PXOWD� GH� ������ D� ������ HXURV� ODV� LQIUDFFLRQHV�
SUHYLVWDV� HQ� ORV� SXQWRV� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
D� ������ ���� \� ��� GHO� DUWtFXOR� ���� \�� FXDQGR� HO� SUHFLR� GHO� WUDQVSRUWH� HVWp�
FRPSUHQGLGR�HQWUH�������D�������HXURV�� OD� LQIUDFFLyQ�SUHYLVWD�HQ�HO�SXQWR����GHO�
DUWtFXOR�����

K�6ࡀH� VDQFLRQDUiQ� FRQ� PXOWD� GH� ������ D� ������ HXURV� ODV� LQIUDFFLRQHV�
SUHYLVWDV� HQ� ORV� SXQWRV� ���� ���� ���� ���� ���� ���� ���� ���� ������� ������ \� ��� GHO�
DUWtFXOR� ���� \�� FXDQGR� HO� SUHFLR� GHO� WUDQVSRUWH� HVWp� FRPSUHQGLGR� HQWUH� ������
D�������HXURV��OD�LQIUDFFLyQ�SUHYLVWD�HQ�HO�SXQWR����GHO�DUWtFXOR�����

L�6ࡀH�VDQFLRQDUiQ�FRQ�PXOWD�GH�������D�������HXURV�ODV�LQIUDFFLRQHV�SUHYLVWDV�
HQ� ORV�SXQWRV���������������������������������������������������������������\����GHO�
DUWtFXOR� ���� \�� FXDQGR� HO� SUHFLR� GHO� WUDQVSRUWH� VHD� VXSHULRU� D� ������ HXURV�� OD�
LQIUDFFLyQ�SUHYLVWD�HQ�HO�SXQWR����GHO�DUWtFXOR�����

M�6ࡀH� VDQFLRQDUiQ� FRQ� PXOWD� GH� ������ D� ������� HXURV� ODV� LQIUDFFLRQHV�
UHVHxDGDV�HQ�HO�DSDUWDGR� L��\�FRQ�PXOWD�GH�������D�������HXURV� ODV� LQIUDFFLRQHV�
GHO� DSDUWDGR� J�� UHVHxDGDV� HQ� HO� DUWtFXOR� �������� FXDQGR� HO� UHVSRQVDEOH� GH� ODV�
PLVPDV�\D�KXELHUD� VLGR� VDQFLRQDGR��PHGLDQWH� UHVROXFLyQ�TXH�SRQJD� ILQ�D� OD� YtD�
DGPLQLVWUDWLYD�� SRU� OD� FRPLVLyQ� GH� FXDOTXLHU� RWUD� LQIUDFFLyQ� PX\� JUDYH� GH� ODV�
SUHYLVWDV� HQ� HVWD� /H\� HQ� ORV� ���PHVHV� DQWHULRUHV�� SXGLHQGR� DVFHQGHU� D� �������
HXURV� HO� LPSRUWH� GH� OD� PXOWD� FXDQGR� VH� WUDWH� GH� LQIUDFFLRQHV� FRQWHQLGDV� HQ� HO�
DSDUWDGR� ��� GHO� DUWtFXOR� ���� \� VH� FRQVLGHUH� TXH� OD� FRQGXFWD� DIHFWD�
VLJQLILFDWLYDPHQWH� D� OD� FDSDFLGDG� \� D� OD� VROYHQFLD� HFRQyPLFD� GHO� DFUHHGRU� R� VH�
KD\D� VXSHUDGR� HQ�PiV� GH� ���� GtDV� HO� SOD]R�Pi[LPR� OHJDO� GH� SDJR� SUHYLVWR� HQ�
GLFKR�SUHFHSWR�

N�ࡀ&XDQGR�IXHUD�GH�DSOLFDFLyQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV��������\���������OD�
FXDQWtD�GH� OD�VDQFLyQ�TXH�HQ�VX�FDVR�FRUUHVSRQGD� LPSRQHU�HVWDUi�FRPSUHQGLGD��
UHVSHFWLYDPHQWH��GHQWUR�GH� ORV� OtPLWHV�HVWDEOHFLGRV�HQ� ORV�DSDUWDGRV�G���H��\� I��\�
D���E��\�F��©

6LHWH6ࡀ�H� PRGLILFD� OD� OHWUD� H�� GHO� DSDUWDGR� �� GH� OD� GLVSRVLFLyQ� DGLFLRQDO�
GHFLPRWHUFHUD��TXH�TXHGD�UHGDFWDGD�FRPR�VLJXH�

¨H�7ࡀUDQVSRUWH�GH�FDUJD�IUDFFLRQDGD�HQWUH�HO�FHQWUR�GH�GLVWULEXFLyQ�\�HO�SXQWR�
GH�YHQWD��VHUYLFLRV�GH�SDTXHWHUtD�\�FXDOHVTXLHUD�RWURV�VLPLODUHV�TXH� LPSOLTXHQ� OD�
UHFRJLGD�R�UHSDUWR�GH�HQYtRV�GH�PHUFDQFtDV�FRQVLVWHQWHV�HQ�XQ�UHGXFLGR�Q~PHUR�
GH�EXOWRV�TXH�SXHGDQ�VHU�IiFLOPHQWH�PDQLSXODGRV�SRU�XQD�SHUVRQD�
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$� HIHFWRV� GH� HVWD� OHWUD�� VH� HQWHQGHUi� SRU� WUDQVSRUWH� GH� FDUJD� IUDFFLRQDGD�
DTXpO�HQ�HO�TXH�UHVXOWHQ�QHFHVDULDV�RSHUDFLRQHV�SUHYLDV�GH�PDQLSXODFLyQ��JUXSDMH��
FODVLILFDFLyQ��X�RWUDV�VLPLODUHV�

8Q� FRQGXFWRU� SRGUi� SDUWLFLSDU� HQ� OD� GHVFDUJD� GH� ORV� WUDQVSRUWHV� GH� FDUJD�
IUDFFLRQDGD�HQWUH�XQ�FHQWUR�GH�GLVWULEXFLyQ�\�HO�SXQWR�GH�YHQWD�VLHPSUH�TXH�GLFKD�
DFWLYLGDG�QR�DIHFWH�D�VX�SHULRGR�GH�GHVFDQVR�GLDULR�R��HQ�VX�FDVR��VLHPSUH�TXH�VH�
OOHYH� D� FDER� GHQWUR� GH� VX� MRUQDGD� ODERUDO� GLDULD� \� VLHPSUH� TXH� HOOR� OH� SHUPLWD�
UHJUHVDU�DO�FHQWUR�RSHUDWLYR�KDELWXDO�GH�WUDEDMR�R�D�VX�OXJDU�GH�UHVLGHQFLD�

1R� REVWDQWH�� SRGUi� SDUWLFLSDU� HQ� OD� FDUJD� \� GHVFDUJD� GH� ORV� WUDQVSRUWHV� GH�
FDUJD� IUDFFLRQDGD�HQWUH�XQ�FHQWUR�GH�GLVWULEXFLyQ�\�HO�SXQWR�GH�YHQWD��R�HQWUH�HO�
SXQWR�GH�YHQWD�\�XQ�FHQWUR�GH�GLVWULEXFLyQ�VLHPSUH�TXH��DGHPiV�GH� OD�FRQGLFLyQ�
DQWHULRU��GLFKD�DFWLYLGDG�VH�HIHFW~H�HQ�HO�PDUFR�GH�XQ�FRQWUDWR�GH�GXUDFLyQ�LJXDO�R�
VXSHULRU�D�XQ�DxR�HQWUH�HO�FDUJDGRU�\�HO�SRUWHDGRU�©

$UWtFXOR����*�$!$���$Ż)�� '�� �'�� �- /*j' 4�9�8688b�� �7�� �(�-5*b�� �( �$��.�+�-��
'�� ( %*-�� � � '�� .*./ )$�$'$���� � '� /-�).+*-/ � � � ( -��)�Ŧ�.� +*-� ��-- / -�� 4� � '�
!0)�$*)�($ )/*� � � '�� ��� )�� '*"Ŧ./$��b� 4� +*-�  '� ,0 � . � /-�).+*) � '���$- �/$1�� w��x�
8686�76;=b� � � 7;� � � %0'$*� � � 8686b� +*-� �'� ,0 � . � !$%�)� )*-(�.�  .+ �Ŧ!$��.� �*)�
- .+ �/*���'���$- �/$1��?<�=7����4�'���$- �/$1��867:�<=����+�-�� '�� .+'�5�($ )/*�� �
'*.��*)�0�/*- .� )� '�. �/*-�� '�/-�).+*-/ �+*-���-- / -�b�4�� �( �$��.� 3� +�$*)�' .�
 )�(�/ -$��� �- 1$.$Ż)�� �+- �$*.� )�'*.��*)/-�/*.�+Ɲ�'$�*.�� �*�-�.c

6H� PRGLILFD� HO� DSDUWDGR� �� GH� OD� GLVSRVLFLyQ� DGLFLRQDO� SULPHUD� GHO� 5HDO� 'HFUHWR�
OH\���������GH���GH�PDU]R��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�O)ࡀ��¨ &yGLJR� HVWDEOHFHUi� XQRV� FRPSURPLVRV� VREUH� ORV� TXH� KDQ� GH�
IXQGDPHQWDUVH� ODV� UHODFLRQHV� FRPHUFLDOHV� HQWUH� ORV� GLIHUHQWHV� RSHUDGRUHV� TXH�
LQWHUYLHQHQ�HQ� OD� FDGHQD�GH� FRQWUDWDFLyQ�� FRQ�REMHWR� GH� IDFLOLWDU� HO� GHVDUUROOR� GH�
VXV�UHODFLRQHV�FRQWUDFWXDOHV��DVt�FRPR�OD�REVHUYDQFLD�GH�ODV�PHMRUHV�SUiFWLFDV�HQ�
GLFKDV�UHODFLRQHV��'LFKRV�FRPSURPLVRV�LQFOXLUiQ��HQ�WRGR�FDVR��HO�HVWDEOHFLPLHQWR�
GH� QLYHOHV� Pi[LPRV� GH� VXEFRQWUDWDFLyQ�� DVt� FRPR� HO� HVWDEOHFLPLHQWR� GH�
FRPSURPLVRV�DSOLFDEOHV�D�OD�FRQWUDWDFLyQ�GH�WUDQVSRUWH�D�WUDYpV�GH�LQWHUPHGLDULRV�
TXH�SUHVWHQ�VHUYLFLRV�D�WUDYpV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�©

&$3Ê78/2�,,

0HGLGDV�GH�DSR\R�DO�WHMLGR�HFRQyPLFR�\�HPSUHVDULDO�GHO�WUDQVSRUWH�WHUUHVWUH��
0HGLGDV�SDUD�UHIRU]DU�OD�OLTXLGH]�GH�HPSUHVDV�\�DXWyQRPRV

$UWtFXOR� ��Ŧ) �� � � �40��.� �$- �/�.� ��  (+- .�.� 4� +-*! .$*)�' .�  .+ �$�'( )/ �
�! �/��*.�+*-�'��.0�$���� �'*.�+- �$*.�� �'*.���-�0-�)/ .c

�������6H�HVWDEOHFH�XQ�VLVWHPD�GH�D\XGDV�GLUHFWDV��FRUUHVSRQGLHQWH�DO�HMHUFLFLRࡀ��
SDUD� OD� FRQFHVLyQ� GH� DSR\R� ILQDQFLHUR� D� HPSUHVDV� \� WUDEDMDGRUHV� DXWyQRPRV� FX\D�
DFWLYLGDG�VH�HQFXDGUH�HQWUH�ODV�FRPSUHQGLGDV�HQ�ORV�FyGLJRV�GH�OD�&ODVLILFDFLyQ�1DFLRQDO�
GH�$FWLYLGDGHV�(FRQyPLFDV��DSUREDGD�SRU�5HDO�'HFUHWR�����������GH����GH�DEULO��TXH�VH�
PHQFLRQDQ�HQ�HO�DSDUWDGR����(Q�UHODFLyQ�FRQ�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�D\XGDV�
GH�(VWDGR��HVWD�D\XGD�VH�FRQILJXUD�GH�FRQIRUPLGDG�FRQ�HO�0DUFR�7HPSRUDO�UHODWLYR�D�ODV�
PHGLGDV� GH� D\XGD� HVWDWDO� GHVWLQDGDV� D� UHVSDOGDU� OD� HFRQRPtD� WUDV� OD� DJUHVLyQ� FRQWUD�
8FUDQLD�SRU�SDUWH�GH�5XVLD��HQ�DGHODQWH�0DUFR�7HPSRUDO�(XURSHR�8FUDQLD��

/D� ILQDOLGDG� GH� WDOHV� D\XGDV� VHUi� SDOLDU� HO� HIHFWR� SHUMXGLFLDO� GHO� LQFUHPHQWR� GH� ORV�
FRVWHV�GH� ORV�SURGXFWRV�SHWUROtIHURV�RFDVLRQDGRV�FRPR�FRQVHFXHQFLD�GH� OD� LQYDVLyQ�GH�
8FUDQLD�\�ODV�VDQFLRQHV�LPSXHVWDV�D�5XVLD�SRU�VX�FDXVD�

�6HUiQࡀ�� EHQHILFLDULRV� GH� ODV� D\XGDV� GLUHFWDV� ORV� WUDEDMDGRUHV� DXWyQRPRV� \�
VRFLHGDGHV� FRQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� OHJDOPHQWH� FRQVWLWXLGDV� HQ� (VSDxD�� TXH�
VHDQ� WLWXODUHV� GH� XQD� DXWRUL]DFLyQ� GH� WUDQVSRUWH� GH� FXDOTXLHUD� GH� ODV� FODVHV�9'(��97��
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97&��96(��0'3(��0'/(��DWHQGLHQGR�DO� Q~PHUR�\� WLSRORJtD�GH�YHKtFXOR�DGVFULWRV�D� OD�
DXWRUL]DFLyQ�\�TXH�D�IHFKD����GH�MXOLR�GH�������VH�HQFXHQWUHQ�GH�DOWD�HQ�HO�5HJLVWUR�GH�
(PSUHVDV� \� $FWLYLGDGHV� GH� 7UDQVSRUWH�� DVt� FRPR� ORV� WUDEDMDGRUHV� DXWyQRPRV� \�
VRFLHGDGHV� FRQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� OHJDOPHQWH� FRQVWLWXLGDV� HQ� (VSDxD�� TXH�
VHDQ� WLWXODUHV� GH� DXWREXVHV� XUEDQRV� FRQIRUPH� D� OD� FODVLILFDFLyQ� SRU� FULWHULRV� GH�
XWLOL]DFLyQ�GHO�5HJODPHQWR�*HQHUDO�GH�9HKtFXORV�\�TXH�D� IHFKD����GH� MXOLR�GH�������VH�
HQFXHQWUHQ�GH�DOWD�HQ�HO�5HJLVWUR�GH�YHKtFXORV�GH�OD�-HIDWXUD�FHQWUDO�GH�7UiILFR�

$SOLFDQGR� ODV� HVSHFLDOHV� FLUFXQVWDQFLDV� GHO� KHFKR� GLIHUHQFLDO� GH� ODV� &LXGDGHV� GH�
&HXWD�\�0HOLOOD�D�OD�UHJXODFLyQ�GH�ODV�OLFHQFLDV�97�UHFRJLGDV�HQ�ORV�DUWtFXORV�����D�����
GHO�5HJODPHQWR�GH�OD�/H\�GH�2UGHQDFLyQ�GH�ORV�7UDQVSRUWHV�7HUUHVWUHV��DSUREDGR�SRU�HO�
5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��\�HQ�OD�2UGHQ�GH���GH�IHEUHUR�GH������SRU�
OD� TXH� VH� GHVDUUROOD� HO� 5HJODPHQWR� GH� OD� /H\� GH� 2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV�
7HUUHVWUHV� HQ� PDWHULD� GH� DXWRUL]DFLRQHV� GH� WUDQVSRUWH� GLVFUHFLRQDO� GH� YLDMHURV� SRU�
FDUUHWHUD�� HO� UHTXLVLWR�GH�GLVSRQHU�GH�DXWRUL]DFLyQ�GH� WUDQVSRUWH�S~EOLFR�GH�YLDMHURV�HQ�
YHKtFXOR� WXULVPR� DXWR�WD[L�� 97�� VH� FRQVLGHUD� FXPSOLGR� FRQ� OD� GLVSRVLFLyQ� GH� OD� OLFHQFLD�
H[SHGLGD�HQ�&HXWD�\�0HOLOOD�SDUD�YHKtFXORV�WD[L�

/DV� D\XGDV� QR� SRGUiQ� FRQFHGHUVH� QL� EHQHILFLDU� GH� QLQJ~Q� PRGR� D� HPSUHVDV�
DIHFWDGDV� SRU� VDQFLRQHV� TXH� OD� 8QLyQ� (XURSHD� KD\D� SRGLGR� HVWDEOHFHU� D� UDt]� GH� OD�
LQYDVLyQ� GH� 8FUDQLD� SRU� SDUWH� GH� 5XVLD�� (VWD� OLPLWDFLyQ� VH� H[WLHQGH� D� HPSUHVDV�
FRQWURODGDV� SRU� SHUVRQDV�� HQWLGDGHV� \� yUJDQRV� DIHFWDGRV� SRU� VDQFLRQHV� TXH� OD� 8QLyQ�
(XURSHD�KD\D�SRGLGR�HVWDEOHFHU�D�UDt]�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD�\�D�
HPSUHVDV�TXH�HVWpQ�DFWLYDV�HQ�VHFWRUHV�DIHFWDGRV�SRU�VDQFLRQHV�TXH�OD�8QLyQ�(XURSHD�
KD\D�SRGLGR�HVWDEOHFHU�D�UDt]�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��HQ�OD�PHGLGD�
HQ�TXH�OD�D\XGD�PHQRVFDEH�ORV�REMHWLYRV�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�

�O)ࡀ�� LPSRUWH� WRWDO�GH� ODV�D\XGDV�DVFHQGHUi�D�����PLOORQHV�GH�HXURV��'H�HOORV��VH�
WUDQVIHULUiQ� D� ODV� ,QVWLWXFLRQHV� 1DYDUUDV� \� D� ODV� ,QVWLWXFLRQHV� 9DVFDV� ODV� FDQWLGDGHV�
FRUUHVSRQGLHQWHV� D� ORV� 1,)� GH� ORV� VROLFLWDQWHV� TXH� HVWpQ� GRPLFLOLDGRV� HQ� HVDV�
FRPXQLGDGHV� DXWyQRPDV�� (O� UHVWR� VHUi� JHVWLRQDGR� SRU� $JHQFLD� (VWDWDO� GH�
$GPLQLVWUDFLyQ�7ULEXWDULD�FRQ�FDUJR�D�OD�DSOLFDFLyQ�SUHVXSXHVWDULD����������0������VDOYR�
TXH�ORV�EHQHILFLDULRV�IRUPHQ�SDUWH�GHO�VHFWRU�S~EOLFR��VHJ~Q�VH�GHILQH�HQ�HO�DUWtFXOR���GH�
OD� /H\� �������� GH� �� GH� QRYLHPEUH�� GH�&RQWUDWRV� GHO� 6HFWRU� 3~EOLFR�� HQ� FX\R� FDVR� VH�
HVWDUi� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� \� OD� JHVWLyQ� FRUUHVSRQGHUi� DO� 0LQLVWHULR� GH�
7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��SUHYLD�WUDQVIHUHQFLD�GH�FUpGLWR�D�OD�DSOLFDFLyQ�
SUHVXSXHVWDULD� GH� OD� VHFFLyQ� ��� ¨0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD�
8UEDQD©�� VHUYLFLR� ��� ¨6HFUHWDUtD� GH� (VWDGR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD�
8UEDQD©�� SURJUDPD� ���0� ¨6XEYHQFLRQHV� \� $SR\R� DO� 7UDQVSRUWH� 7HUUHVWUH©� \�
FRQFHSWR�����¨$\XGDV�DO�VHFWRU�GHO�WUDQVSRUWH�WHUUHVWUH©�

�O)ࡀ�� LPSRUWH�GH� ODV�D\XGDV�VH�UHSDUWLUi�HQWUH� ODV�GLYHUVDV�DFWLYLGDGHV�GH�DFXHUGR�
FRQ�OR�GLVSXHVWR�HQ�OD�VLJXLHQWH�WDEOD�

&yGLJR�&1$( $FWLYLGDG

� �6)75$163257ࡀ�$

���� 7UDQVSRUWH�SRU�WD[L�

���� 7LSRV�GH�WUDQVSRUWH�WHUUHVWUH�GH�SDVDMHURV�Q�F�R�S�

���� 7UDQVSRUWH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�

���� 6HUYLFLRV�GH�PXGDQ]D�

���� 6HUYLFLR�GH�WUDQVSRUWH�VDQLWDULR�GH�SHUVRQDV�

���� 7UDQVSRUWH�WHUUHVWUH�XUEDQR�\�VXEXUEDQR�GH�SDVDMHURV�

�HQWUR'ࡀ�� GH� FDGD� DFWLYLGDG�� HO� LPSRUWH� LQGLYLGXDO� GH� OD� D\XGD� VH� GHWHUPLQDUi�
DWHQGLHQGR�DO�Q~PHUR�\�WLSR�GH�YHKtFXOR�H[SORWDGR�SRU�FDGD�EHQHILFLDULR��GH�DFXHUGR�FRQ�
OD�WDEOD�LQFOXLGD�D�FRQWLQXDFLyQ�
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9HKtFXOR ,PSRUWH
�HXURV�

0HUFDQFtDV�SHVDGR��&DPLyQ��0'3(� �����

0HUFDQFtDV�OLJHUR��)XUJRQHWD��0'/(� ���

$XWRE~V��9'(� ���

7D[LV��97� ���

9HKtFXOR�DOTXLOHU�FRQ�FRQGXFWRU��97&� ���

$PEXODQFLD�96(� ���

$XWRE~V�XUEDQR�FRQIRUPH�D�OD�FODVLILFDFLyQ�SRU�FULWHULRV�GH�XWLOL]DFLyQ�GHO�
5HJODPHQWR�*HQHUDO�GH�9HKtFXORV� ���

(O� LPSRUWH�UHVXOWDQWH�QR�SRGUi�VXSHUDU� OD�FDQWLGDG�Pi[LPD�SRU�EHQHILFLDULR�SUHYLVWD�
SDUD�D\XGDV�SRU�LPSRUWHV�OLPLWDGRV�GH�D\XGD�GH�DFXHUGR�FRQ�ODV�'HFLVLRQHV�DO�UHVSHFWR�
DSUREDGDV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GHO�0DUFR�7HPSRUDO�(XURSHR�8FUDQLD�

(O�LPSRUWH�UHVXOWDQWH�WDPSRFR�SRGUi�VHU�VXSHULRU�DO� OtPLWH�PHQFLRQDGR�HQ�HO�SiUUDIR�
DQWHULRU�� WHQLHQGR�HQ�FXHQWD� ODV�D\XGDV�FRQFHGLGDV�D�RWUDV�HPSUHVDV�SRU�FRQVLGHUDUVH�
HPSUHVDV�DVRFLDGDV��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

D�6ࡀRQ�¨HPSUHVDV�DVRFLDGDV©�WRGDV�ODV�HPSUHVDV�D�ODV�TXH�QR�VH�SXHGH�FDOLILFDU�
FRPR�HPSUHVDV�YLQFXODGDV�D� WHQRU�GHO�DSDUWDGR�E��\�HQWUH� ODV�FXDOHV�H[LVWH� OD�UHODFLyQ�
VLJXLHQWH��XQD�HPSUHVD� �HPSUHVD�SDUWLFLSDQWH��SRVHH��SRU�Vt�VROD�R�FRQMXQWDPHQWH�FRQ�
XQD�R�PiV�HPSUHVDV�YLQFXODGDV��D�WHQRU�GHO�DSDUWDGR�E���HOࡆ�����R�PiV�GHO�FDSLWDO�R�GH�
ORV�GHUHFKRV�GH�YRWR�GH�RWUD�HPSUHVD��HPSUHVD�SDUWLFLSDGD��

E�6ࡀRQ�¨HPSUHVDV�YLQFXODGDV©�ODV�HPSUHVDV�HQWUH�ODV�FXDOHV�H[LVWH�DOJXQD�GH�ODV�
VLJXLHQWHV� UHODFLRQHV�� XQD� HPSUHVD� SRVHH� OD�PD\RUtD� GH� ORV� GHUHFKRV� GH� YRWR� GH� ORV�
DFFLRQLVWDV�R�VRFLRV�GH�RWUD�HPSUHVD��XQD�HPSUHVD�WLHQH�GHUHFKR�D�QRPEUDU�R�UHYRFDU�D�
OD�PD\RUtD� GH� ORV�PLHPEURV� GHO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GLUHFFLyQ� R� FRQWURO� GH� RWUD�
HPSUHVD��XQD�HPSUHVD�WLHQH�GHUHFKR�D�HMHUFHU�XQD�LQIOXHQFLD�GRPLQDQWH�VREUH�RWUD��HQ�
YLUWXG� GH� XQ� FRQWUDWR� FHOHEUDGR� FRQ� HOOD� R� GH� XQD� FOiXVXOD� HVWDWXWDULD� GH� OD� VHJXQGD�
HPSUHVD��XQD�HPSUHVD��DFFLRQLVWD�GH�RWUD�R�DVRFLDGD�D�RWUD��FRQWUROD�VROD��HQ�YLUWXG�GH�
XQ�DFXHUGR�FHOHEUDGR�FRQ�RWURV�DFFLRQLVWDV�R�VRFLRV�GH�OD�VHJXQGD�HPSUHVD��OD�PD\RUtD�
GH�ORV�GHUHFKRV�GH�YRWR�GH�VXV�DFFLRQLVWDV�R�VRFLRV�

/D� FRQFHVLyQ� GH� ODV� D\XGDV� D� ODV� HPSUHVDV� DVRFLDGDV�� HQ� HO� FDVR� GH� TXH� OD�
DSOLFDFLyQ� GH� OD� FDQWLGDG� SRU� Q~PHUR� \� WLSR� GH� YHKtFXOR� H[SORWDGR� SUHYLVWD� HQ� HVWH�
DSDUWDGR�DUURMH�SDUD�OD�DVRFLDFLyQ�XQD�FLIUD�VXSHULRU�D�OD�VHxDODGD�FDQWLGDG�Pi[LPD��VH�
UHDOL]DUi� GH�PDQHUD� SURSRUFLRQDO�� HQ� IXQFLyQ� GH� VX� FRQWULEXFLyQ� D� HVWD� FLIUD�� HV� GHFLU�
DWHQGLHQGR�DO�WLSR�\�Q~PHUR�GH�YHKtFXORV��HQWHQGLpQGRVH�TXH�FDGD�XQD�GH�ODV�HPSUHVDV�
DVRFLDGDV� SUHVWD� VX� FRQVHQWLPLHQWR� SDUD� TXH� OD�$GPLQLVWUDFLyQ� FRPSHWHQWH� LQIRUPH� DO�
UHVWR�GH�TXH�VH�GDQ�ODV�FLUFXQVWDQFLDV�GHVFULWDV�

/DV� DXWRULGDGHV� FRQFHGHQWHV� GH� ODV� D\XGDV� UHJXODGDV� HQ� HVWH� DUWtFXOR� \� HQ� HO�
DUWtFXOR� �� SRGUiQ� LQWHUFDPELDU� LQIRUPDFLyQ� GH� ODV� VROLFLWXGHV� GH� D\XGDV� SUHVHQWDGDV� \�
FRQFHGLGDV��D� ORV�HIHFWRV�GH�JDUDQWL]DU� OD�REVHUYDQFLD�GH� ODV�FDQWLGDGHV�Pi[LPDV�SRU�
EHQHILFLDULR�

�D/ࡀ�� VROLFLWXG� VH� SUHVHQWDUi� HQ� OD� 6HGH� HOHFWUyQLFD� GH� OD� $JHQFLD� (VWDWDO� GH�
$GPLQLVWUDFLyQ�7ULEXWDULD�� UHOOHQDQGR�HO� IRUPXODULR� HOHFWUyQLFR�TXH�D� WDO� HIHFWR�SRQJD�D�
GLVSRVLFLyQ�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�\�HQ�HO�TXH�QHFHVDULDPHQWH��
GHEHUi� ILJXUDU� OD� FXHQWD� EDQFDULD� HQ� OD� TXH� GHVHH� TXH� VH� OH� UHDOLFH� HO� DERQR�� (O�
IRUPXODULR�SRGUi�SUHVHQWDUVH�GHVGH�HO���GH�DJRVWR�KDVWD�HO����GH�VHSWLHPEUH�GH������

1R� REVWDQWH�� FXDQGR� HO� EHQHILFLDULR� IRUPH� SDUWH� GHO� VHFWRU� S~EOLFR�� OD� VROLFLWXG� VH�
SUHVHQWDUi� HQ� OD� 6HGH� HOHFWUyQLFD� GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD�
8UEDQD��GH�DFXHUGR�FRQ�OR�VHxDODGR�HQ�HO�DUWtFXOR���
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�RV�VROLFLWDQWHV�GHEHUiQ�DGMXQWDU�D�VX�VROLFLWXG/ࡀ��

D�8ࡀQD�GHFODUDFLyQ�UHVSRQVDEOH�HQ�OD�TXH�VH�VHxDOH�H[SUHVDPHQWH�TXH�OD�HPSUHVD�
VROLFLWDQWH�VH�KD�YLVWR�DIHFWDGD�HFRQyPLFDPHQWH�SRU�ODV�FRQVHFXHQFLDV�GHULYDGDV�GH�OD�
LQYDVLyQ�GH�8FUDQLD��SRU�ODV�VDQFLRQHV�LPSXHVWDV�SRU�OD�FRPXQLGDG�LQWHUQDFLRQDO�FRQWUD�
5XVLD�R�SRU�ODV�FRQWUDPHGLGDV�DGRSWDGDV�SRU�HVWD�

E�8ࡀQD�GHFODUDFLyQ�SRU�HVFULWR�GH�FXDOHVTXLHUD�RWUDV�D\XGDV�TXH�HQ�DSOLFDFLyQ�GHO�
0DUFR� 7HPSRUDO� (XURSHR� 8FUDQLD� R� GHO� 0DUFR� 1DFLRQDO� 7HPSRUDO� DSUREDGR� SRU� OD�
&RPLVLyQ�(XURSHD�HQ�VX�'HFLVLyQ�6�$��������� ������1�� �HQ�DGHODQWH��0DUFR�1DFLRQDO�
7HPSRUDO�8FUDQLD��KD\D�UHFLELGR��$VLPLVPR��GHEHUiQ�GHFODUDU�ODV�D\XGDV�UHODWLYDV�D�ORV�
PLVPRV� FRVWHV� VXEYHQFLRQDEOHV� TXH� KD\DQ� UHFLELGR� GH� FRQIRUPLGDG� FRQ� ORV�
5HJODPHQWRV� GH� (Ŧ)$($.b� GHO� 5HJODPHQWR� GH� ([HQFLyQ� SRU� &DWHJRUtDV�� GHO� 0DUFR�
7HPSRUDO� UHODWLYR� D� OD� &29,'���� \� ODV� D\XGDV� TXH� KD\DQ� SRGLGR� UHFLELU� GHVWLQDGDV� D�
UHSDUDU� ORV� SHUMXLFLRV� FDXVDGRV� SRU� DFRQWHFLPLHQWRV� GH� FDUiFWHU� H[FHSFLRQDO� HQ�
DSOLFDFLyQ� GHO� DUWtFXOR� ������E�� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD� 8QLyQ� (XURSHD�
FRPR�FRQVHFXHQFLD�GH� OD� LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��(VWDV�GHFODUDFLRQHV�
GHEHUiQ�SUHVHQWDUVH�D�HIHFWRV�GH�TXH�OD�DXWRULGDG�FRQFHGHQWH�YHULILTXH�HO�FXPSOLPLHQWR�
GH�ODV�UHJODV�GH�DFXPXODFLyQ�SUHYLVWDV�HQ�GLFKDV�QRUPDWLYDV�

�D/ࡀ�� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� WUDPLWDUi� OD� VROLFLWXG� FRQ�
DSOLFDFLyQ� GHO� SURFHGLPLHQWR� GH� GHYROXFLyQ� \� ORV� SURFHGLPLHQWRV� PHQFLRQDGRV� HQ� HO�
DSDUWDGR����GH�HVWH�DUWtFXOR�

3DUD�DJLOL]DU� OD� WUDPLWDFLyQ�� ORV�yUJDQRV�FRPSHWHQWHV�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��
0RYLOLGDG�\�$JHQGD�8UEDQD�UHPLWLUiQ�D�OD�$JHQFLD�(VWDWDO�GH�OD�$GPLQLVWUDFLyQ�7ULEXWDULD��
DQWHV�GHO����GH�VHSWLHPEUH��XQ�ILFKHUR�LQIRUPiWLFR�LQWHJUDGR��HQ�IRUPDWR�FRPSDWLEOH�FRQ�
ODV�EDVHV�GH�GDWRV�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��FRQ�OD�LQIRUPDFLyQ�
FRUUHVSRQGLHQWH�DO�5HJLVWUR�GH�(PSUHVDV�\�$FWLYLGDGHV�GH�7UDQVSRUWH�HQ�FXDQWR�D� ORV�
WLWXODUHV�GH�XQD�DXWRUL]DFLyQ�GH� WUDQVSRUWH�GH� FXDOTXLHUD�GH� ODV� FODVHV�9'(��97��97&��
96(�� 0'3(�� 0'/(�� D� ODV� &LXGDGHV� GH� &HXWD� \� 0HOLOOD�� HQ� OR� TXH� D� DXWRUL]DFLyQ� GH�
YHKtFXOR�WXULVPR�DXWR�WD[L�VH�UHILHUH�\�D�ORV�WLWXODUHV�GH�DXWREXVHV�XUEDQRV�FRQIRUPH�D�OD�
FODVLILFDFLyQ� SRU� FULWHULRV� GH� XWLOL]DFLyQ� GHO� 5HJODPHQWR� *HQHUDO� GH� 9HKtFXORV� TXH� VH�
HQFXHQWUHQ� GH� DOWD� HQ� HO�5HJLVWUR� GH� YHKtFXORV� GH� OD� -HIDWXUD� FHQWUDO� GH�7UiILFR�� 7RGR�
HOORV�UHIHULGR�D�ORV�GDWRV�REUDQWHV�HO����GH�MXOLR�GH������

/D�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�IDFLOLWDUi�DO�0LQLVWHULR�GH�7UDQVSRUWHV��
0RYLOLGDG�\�$JHQGD�8UEDQD��XQ�ILFKHUR�GH�SRWHQFLDOHV�EHQHILFLDULRV�GH�OD�D\XGD�UHJXODGD�
HQ� HO� DUWtFXOR� ��� SRU� HVWDU� VX� DFWLYLGDG� HQFXDGUDGD� HQ� HO� FyGLJR� GH� OD� &ODVLILFDFLyQ�
1DFLRQDO�GH�$FWLYLGDGHV�(FRQyPLFDV�������7UDQVSRUWH�WHUUHVWUH�XUEDQR�\�VXEXUEDQR�GH�
SDVDMHURV��D�ORV�HIHFWRV�GH�TXH�HO�FLWDGR�0LQLVWHULR�SXHGD�GLVSRQHU�GH�GLFKD�LQIRUPDFLyQ�
HQ�OD�JHVWLyQ�GH�ODV�VROLFLWXGHV�FRUUHVSRQGLHQWHV�

�����D�D\XGD�DFRUGDGD�VH�DERQDUi�PHGLDQWH�WUDQVIHUHQFLD�EDQFDULD��D�SDUWLU�GHO/ࡀ�
GH� RFWXEUH�� HQWHQGLpQGRVH� QRWLILFDGR� HO� DFXHUGR� GH� FRQFHVLyQ� SRU� OD� UHFHSFLyQ� GH� OD�
WUDQVIHUHQFLD�

�D�D\XGD�VH�FRQFHGHUi��D�PiV�WDUGDU��HO����GH�GLFLHPEUH�GH�������GH�DFXHUGR/ࡀ���
FRQ�ODV�'HFLVLRQHV�DSUREDGDV�GH�FRQIRUPLGDG�FRQ�HO�0DUFR�7HPSRUDO�(XURSHR�8FUDQLD�\�
VXV�VXFHVLYDV�PRGLILFDFLRQHV�

�7UDQVFXUULGRࡀ��� HO� SOD]R� GH� WUHV� PHVHV� GHVGH� OD� ILQDOL]DFLyQ� GHO� SOD]R� GH�
SUHVHQWDFLyQ�GHO�IRUPXODULR�VLQ�KDEHUVH�HIHFWXDGR�HO�SDJR��OD�VROLFLWXG�SRGUi�HQWHQGHUVH�
GHVHVWLPDGD�� &RQWUD� HVWD� GHVHVWLPDFLyQ� SUHVXQWD� VH� SRGUi� LQWHUSRQHU� UHFXUVR� GH�
UHSRVLFLyQ� \� UHFODPDFLyQ� HFRQyPLFR�DGPLQLVWUDWLYD�� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� OD�
/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�

�6Hࡀ��� DWULEX\H� D� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� OD� FRPSHWHQFLD�
SDUD� JHVWLRQDU� ODV� VROLFLWXGHV� GH� D\XGD� \� WRGDV� ODV� DFWXDFLRQHV� GH� JHVWLyQ�� FRQWURO� \�
UHFDXGDFLyQ� QHFHVDULDV� SDUD� VX� WUDPLWDFLyQ�� FRQ� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� OD�
/H\����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD�\�VXV�UHJODPHQWRV�GH�GHVDUUROOR�HQ�
OR�QR�SUHYLVWR�H[SUHVDPHQWH�HQ�HVWH�DUWtFXOR�� UHVSHFWR�GH� ORV�VROLFLWDQWHV�FRQ�GRPLFLOLR�
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ILVFDO�HQ�WHUULWRULR�FRP~Q�TXH�QR�IRUPHQ�SDUWH�GHO�VHFWRU�S~EOLFR��VHJ~Q�VH�GHILQH�HQ�HO�
DUWtFXOR���GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR�

�VWDV)ࡀ��� D\XGDV� VHUiQ� REMHWR� GH� SXEOLFLGDG� HQ� OD� %DVH� GH� 'DWRV� 1DFLRQDO� GH�
6XEYHQFLRQHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�
PDU]R��SRU�HO�TXH�VH�UHJXOD�OD�%DVH�GH�'DWRV�1DFLRQDO�GH�6XEYHQFLRQHV�\�OD�SXEOLFLGDG�
GH�ODV�VXEYHQFLRQHV�\�GHPiV�D\XGDV�S~EOLFDV

�D/ࡀ��� PHGLGD� HVWDEOHFLGD� HQ� HVWH� DUWtFXOR� HV� FRPSDWLEOH� FRQ� ODV� GHYROXFLRQHV�
SDUFLDOHV� GHO� ,PSXHVWR� VREUH� +LGURFDUEXURV� SRU� FRQVXPR� GH� JDVyOHR� SURIHVLRQDO�
UHJXODGDV�HQ� OD�/H\����������GH����GH�GLFLHPEUH��GH� ,PSXHVWRV�(VSHFLDOHV��DVt� FRPR�
FRQ�OD�ERQLILFDFLyQ�HVWDEOHFLGD�HQ�HO�5HDO�'HFUHWR�OH\���������GH����GH�PDU]R��SRU�HO�TXH�
VH� DGRSWDQ� PHGLGDV� XUJHQWHV� HQ� HO� PDUFR� GHO� 3ODQ� 1DFLRQDO� GH� UHVSXHVWD� D� ODV�
FRQVHFXHQFLDV� HFRQyPLFDV� \� VRFLDOHV� GH� OD� JXHUUD� HQ�8FUDQLD�� VLQ� SHUMXLFLR� GH�TXH� OD�
WUDPLWDFLyQ�GH�FDGD�XQD�GH�ODV�PHGLGDV�D�ODV�TXH�OHV�HV�GH�DSOLFDFLyQ�HO�SURFHGLPLHQWR�
GH�ODV�GHYROXFLRQHV�WULEXWDULDV�VH�UHDOLFH�DWHQGLHQGR�D�ODV�FDUDFWHUtVWLFDV�HVSHFtILFDV�GH�
FDGD�XQD�GH�HOODV�

�DV/ࡀ��� D\XGDV� UHJXODGDV� HQ� HVWH� DUWtFXOR� QR� HVWDUiQ� VXMHWDV� D� OD� /H\� ���������
GH����GH�QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV�

�3RU�2UGHQ�GH�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�GH�+DFLHQGD�\�)XQFLyQ�3~EOLFD�VHࡀ���
SRGUiQ�GLFWDU�ODV�QRUPDV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�GHVDUUROODU��LQWHUSUHWDU�R�DFODUDU�HO�
FRQWHQLGR�GH�HVWH�DUWtFXOR�

�O�REMHWR�GH$ࡀ��� ILQDQFLDU� OD� OtQHD�GH�D\XGDV�GLUHFWDV�SUHYLVWD�HQ�HVWH�DUWtFXOR��VH�
DSUXHED�XQ�VXSOHPHQWR�GH�FUpGLWR�GH�����PLOORQHV�GH�HXURV�HQ�OD�VHFFLyQ����¨0LQLVWHULR�
GH�+DFLHQGD�\�)XQFLyQ�3~EOLFD©��VHUYLFLR����¨6HFUHWDUtD�GH�(VWDGR�GH�+DFLHQGD©��HQ�HO�
SURJUDPD� ���� 0� ¨'LUHFFLyQ� \� 6HUYLFLRV� *HQHUDOHV� GH� +DFLHQGD� \� )XQFLyQ� 3~EOLFD©��
FRQFHSWR�����¨�$\XGDV�DO�VHFWRU�GHO�WUDQVSRUWH©�

/D� ILQDQFLDFLyQ� GH� HVWH� VXSOHPHQWR� GH� FUpGLWR� VH� UHDOL]DUi� GH� FRQIRUPLGDG� FRQ� HO�
DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 3UHVXSXHVWRV� *HQHUDOHV� GHO�
(VWDGR�SDUD�HO�DxR������

&XDQGR�HO�VXSOHPHQWR�GH�FUpGLWR�DSUREDGR�HQ�HVWH�DUWtFXOR�ILQDQFLH�WUDQVIHUHQFLDV�GH�
FUpGLWR�� QR� OH� VHUi� GH� DSOLFDFLyQ� ODV� OLPLWDFLRQHV� FRQWHQLGDV� HQ� HO� DUWtFXOR� ��� GH� OD�
/H\����������GH����GH�QRYLHPEUH��*HQHUDO�3UHVXSXHVWDULD�

/RV� SDJRV� FRUUHVSRQGLHQWHV� D� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD� VH�
UHDOL]DUiQ�SRU�OD�PLVPD�SUHYLD�SURYLVLyQ�GH�IRQGRV�SRU�HO�7HVRUR�3~EOLFR��GH�DFXHUGR�FRQ�
HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DSDUWDGR� VHJXQGR� GH� OD� 2UGHQ� GH� ��� GH� GLFLHPEUH�
GH�������SRU�OD�TXH�VH�GLFWDQ�LQVWUXFFLRQHV�DFHUFD�GHO�UpJLPHQ�HFRQyPLFR�ILQDQFLHUR�GH�
OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�

(VWRV� SDJRV� VH� UHDOL]DUiQ� FRQ� FDUJR� D� XQ� FRQFHSWR� QR� SUHVXSXHVWDULR� TXH� VH�
FDQFHODUi� SRVWHULRUPHQWH� SRU� OD� DSOLFDFLyQ� GHO� JDVWR� D� ORV� FUpGLWRV� SUHVXSXHVWDULRV�
UHFRJLGRV�HQ�HVWH�DUWtFXOR�

/D� ILVFDOL]DFLyQ� SUHYLD� GH� HVWRV� DFWRV� DGPLQLVWUDWLYRV� VH� VXVWLWX\H� SRU� HO� FRQWURO�
ILQDQFLHUR� SHUPDQHQWH� UHDOL]DGR� SRU� OD� ,QWHUYHQFLyQ� *HQHUDO� GH� OD� $GPLQLVWUDFLyQ� GHO�
(VWDGR�

�\�DV�VROLFLWXGHV�FRUUHVSRQGLHQWHV�D�ORV�WLWXODUHV�GH�OLFHQFLD�H[SHGLGD�HQ�&HXWD/ࡀ���
0HOLOOD�SDUD�YHKtFXORV� WD[L�SUHYLVWD�HQ� OD�'LVSRVLFLyQ� ILQDO�SULPHUD�GH�HVWH� UHDO�GHFUHWR�
OH\�� GHEHUiQ� VROLFLWDUVH� HQ� HO� PLVPR� SOD]R� TXH� ODV� D\XGDV� UHJXODGDV� HQ� HVWH� PLVPR�
DUWtFXOR�\�XWLOL]DQGR�HO�PLVPR�IRUPXODULR�HOHFWUyQLFR�TXH�HO�SUHYLVWR�HQ�HO�DSDUWDGR���GH�
HVWH�DUWtFXOR�

$� HVWRV� HIHFWRV� VL� XQ� WLWXODU� WLHQH� GHUHFKR� D� ODV� GRV� D\XGDV� GHEHUi� SUHVHQWDU� XQ�
~QLFR�IRUPXODULR�HOHFWUyQLFR�

$UWtFXOR� ��Ŧ) �� � � �40��.� �$- �/�.� ��  (+- .�.� � '� . �/*-� +Ɲ�'$�*� /$/0'�- .� � �
�0/*�0. .�0-��)*.��! �/���.�+*-�'��.0�$���� �'*.�+- �$*.�� �'*.���-�0-�)/ .c�

�6H�HVWDEOHFH�XQ�VLVWHPD�GH�D\XGDV�GLUHFWDV��FRUUHVSRQGLHQWH�DO�HMHUFLFLR�������SDUDࡀ��
OD�FRQFHVLyQ�GH�DSR\R�ILQDQFLHUR�D�HPSUHVDV�TXH�IRUPHQ�SDUWH�GHO�VHFWRU�S~EOLFR��VHJ~Q�VH�
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GHILQH�HQ�HO�DUWtFXOR���GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�3~EOLFR�
TXH�SUHVWHQ�HO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�XUEDQR�GH�YLDMHURV�HQ�DXWRE~V�

/D� ILQDOLGDG� GH� WDOHV� D\XGDV� VHUi� SDOLDU� HO� HIHFWR� SHUMXGLFLDO� GHO� LQFUHPHQWR� GH� ORV�
FRVWHV�GH� ORV�SURGXFWRV�SHWUROtIHURV�RFDVLRQDGRV�FRPR�FRQVHFXHQFLD�GH� OD� LQYDVLyQ�GH�
8FUDQLD�\�ODV�VDQFLRQHV�LPSXHVWDV�D�5XVLD�SRU�VX�FDXVD�

�6HUiQࡀ�� EHQHILFLDULDV� GH� ODV� D\XGDV� ODV� VRFLHGDGHV� PHUFDQWLOHV� GH� FDSLWDO�
tQWHJUDPHQWH�S~EOLFR��TXH�SUHVWHQ�HO�VHUYLFLR�S~EOLFR�GH�WUDQVSRUWH�XUEDQR�GH�YLDMHURV�HQ�
DXWRE~V�� FRPR� PHGLR� SURSLR� GH� OD� DXWRULGDG� GH� WUDQVSRUWH� TXH� FRUUHVSRQGD� R� FRPR�
RSHUDGRU� LQWHUQR� HQ� HO� VHQWLGR� GHO�5HJODPHQWR� �&(�� Q��� ����������� VLHPSUH� TXH� WDOHV�
VHUYLFLRV�VH�SUHVHQWHQ�HQ�H[FOXVLYD�SDUD�GLFKD�DXWRULGDG�GH�WUDQVSRUWH�

(VWDV� VRFLHGDGHV� GHEHUiQ� VHU� WLWXODUHV� GH� DXWREXVHV� XUEDQRV� FRQIRUPH� D� OD�
FODVLILFDFLyQ� SRU� FULWHULRV� GH� XWLOL]DFLyQ� GHO� 5HJODPHQWR� *HQHUDO� GH� 9HKtFXORV� \�
HQFRQWUDUVH� GH� DOWD� HQ� HO� 5HJLVWUR� GH� YHKtFXORV� GH� OD� -HIDWXUD� &HQWUDO� GH� 7UiILFR� D�
IHFKD����GH�MXOLR�GH������

/DV� D\XGDV� QR� SRGUiQ� FRQFHGHUVH� QL� EHQHILFLDU� GH� QLQJ~Q� PRGR� D� HPSUHVDV�
DIHFWDGDV� SRU� VDQFLRQHV� TXH� OD� 8QLyQ� (XURSHD� KD\D� SRGLGR� HVWDEOHFHU� D� UDt]� GH� OD�
LQYDVLyQ� GH� 8FUDQLD� SRU� SDUWH� GH� 5XVLD�� (VWD� OLPLWDFLyQ� VH� H[WLHQGH� D� HPSUHVDV�
FRQWURODGDV� SRU� SHUVRQDV�� HQWLGDGHV� \� yUJDQRV� DIHFWDGRV� SRU� VDQFLRQHV� TXH� OD� 8QLyQ�
(XURSHD�KD\D�SRGLGR�HVWDEOHFHU�D�UDt]�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD�\�D�
HPSUHVDV�TXH�HVWpQ�DFWLYDV�HQ�VHFWRUHV�DIHFWDGRV�SRU�VDQFLRQHV�TXH�OD�8QLyQ�(XURSHD�
KD\D�SRGLGR�HVWDEOHFHU�D�UDt]�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��HQ�OD�PHGLGD�
HQ�TXH�OD�D\XGD�PHQRVFDEH�ORV�REMHWLYRV�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�

�O)ࡀ�� LPSRUWH� WRWDO� GH� ODV� D\XGDV� DVFHQGHUi� D� ����������� HXURV� \� VHUiQ�
JHVWLRQDGDV�SRU�HO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��FRQ�FDUJR�D�OD�
DSOLFDFLyQ� SUHVXSXHVWDULD� GH� OD� VHFFLyQ� ��� ¨0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \�
$JHQGD�8UEDQD©��VHUYLFLR����¨6HFUHWDUtD�GH�(VWDGR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�
8UEDQD©�� SURJUDPD� ���0� ¨6XEYHQFLRQHV� \� $SR\R� DO� 7UDQVSRUWH� 7HUUHVWUH©� \�
FRQFHSWR�����¨$\XGDV�DO�VHFWRU�GHO�WUDQVSRUWH�WHUUHVWUH©��SUHYLD�WUDQVIHUHQFLD�GHO�FUpGLWR�
FRUUHVSRQGLHQWH� GHVGH� OD� DSOLFDFLyQ�SUHVXSXHVWDULD� ���������0�����¨$\XGDV�DO� VHFWRU�
GHO�WUDQVSRUWH©�GH�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD�

�O�LPSRUWH�LQGLYLGXDO�GH�OD�D\XGD�VH�GHWHUPLQDUi�DWHQGLHQGR�DO�Q~PHUR�\�WLSR�GH)ࡀ��
YHKtFXOR�H[SORWDGR�SRU�FDGD�EHQHILFLDULR��GH�DFXHUGR�FRQ�OD�WDEOD�LQFOXLGD�D�FRQWLQXDFLyQ�

9HKtFXOR ,PSRUWH
�HXURV�

$XWRE~V�XUEDQR�FRQIRUPH�D�OD�FODVLILFDFLyQ�SRU�FULWHULRV�GH�XWLOL]DFLyQ�GHO�
5HJODPHQWR�*HQHUDO�GH�9HKtFXORV� ���

�RV�VROLFLWDQWHV�SRGUiQ�SUHVHQWDU�VROLFLWXG�HQ/ࡀ�� OD�6HGH�(OHFWUyQLFD�GHO�0LQLVWHULR�
GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD� KDVWD� HO� ��� GH� VHSWLHPEUH� GH� ������
UHOOHQDQGR� HO� IRUPXODULR� TXH� D� WDO� HIHFWR� VH� SRQJD� D� GLVSRVLFLyQ� \� HQ� HO� TXH�
QHFHVDULDPHQWH��GHEHUi�ILJXUDU� OD�FXHQWD�EDQFDULD�HQ� OD�TXH�GHVHH�TXH�VH� OH�UHDOLFH�HO�
DERQR�� /D� FXHQWD� GHEHUi� HVWDU� GDGD� GH� DOWD� HQ� HO� )LFKHUR� &HQWUDO� GH� 7HUFHURV� GH� OD�
'LUHFFLyQ�*HQHUDO�GHO�7HVRUR�\�3ROtWLFD�)LQDQFLHUD�

�RV�VROLFLWDQWHV�GHEHUiQ�DGMXQWDU�D�VX�VROLFLWXG�GHFODUDFLyQ�UHVSRQVDEOH�GH�TXH/ࡀ��
FXPSOHQ� ORV� UHTXLVLWRV� SDUD� VHU� EHQHILFLDULR� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HVWH�
DUWtFXOR��VHJ~Q�HO�PRGHOR�TXH�VH�HVWDEOH]FD�

�3DUD�DJLOL]DU�OD�WUDPLWDFLyQ��OD�-HIDWXUD�&HQWUDO�GH�7UiILFR�UHPLWLUi�D�OD�6HFUHWDUtDࡀ��
GH�(VWDGR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��DQWHV�GHO����GH�VHSWLHPEUH��XQ�
ILFKHUR�LQIRUPiWLFR��D�SDUWLU�GH�ORV�GDWRV�GHO�5HJLVWUR�GH�9HKtFXORV��TXH�LQFOX\DQ�1,)�&,)�
GH�ODV�HPSUHVDV�WLWXODUHV�GH�DXWREXVHV�XUEDQRV�FRQIRUPH�D�OD�FODVLILFDFLyQ�SRU�FULWHULRV�
GH�XWLOL]DFLyQ�GHO�5HJODPHQWR�*HQHUDO�GH�9HKtFXORV�\�Q~PHUR�GH�DXWREXVHV�XUEDQRV�GH�
VX�WLWXODULGDG�D����GH�MXOLR�GH������
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�DV/ࡀ�� D\XGDV� VH� RWRUJDUiQ� PHGLDQWH� UHVROXFLyQ� GH� OD� SHUVRQDO� WLWXODU� GH� OD�
6HFUHWDUtD�GH�(VWDGR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��/D�UHVROXFLyQ�SRQGUi�
ILQ�D�OD�YtD�DGPLQLVWUDWLYD�

/D� FRPSHWHQFLD� SDUD� DSUREDU� ORV� JDVWRV� \� DXWRUL]DU� ORV� FRPSURPLVRV��
UHFRQRFLPLHQWRV�GH�REOLJDFLRQHV�\�SURSXHVWDV�GH�SDJR�TXH�SURFHGDQ��DVt�FRPR�H[SHGLU�
\�DXWRUL]DU�ORV�GRFXPHQWRV�FRQWDEOHV�GHULYDGRV�GH�GLFKDV�RSHUDFLRQHV��FRUUHVSRQGHUi�D�
OD�SHUVRQD�WLWXODU�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��
6HUi� LJXDOPHQWH� GLFKD� 6HFUHWDUtD� GH� (VWDGR� HO� yUJDQR� FRPSHWHQWH� SDUD� RUGHQDU� H�
LQVWUXLU�HO�SURFHGLPLHQWR�

��XUDQWH'ࡀ� OD� WUDPLWDFLyQ� GH� HVWH� SURFHGLPLHQWR�� ORV� SOD]RV� HVWDEOHFLGRV� HQ� ORV�
DUWtFXORV�������������\������\������GH�OD�/H\����������GH���GH�RFWXEUH��VH�UHGXFLUiQ�D�OD�
PLWDG�

�VWDV)ࡀ��� D\XGDV� VHUiQ� REMHWR� GH� SXEOLFLGDG� HQ� OD� %DVH� GH� 'DWRV� 1DFLRQDO� GH�
6XEYHQFLRQHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�
PDU]R��SRU�HO�TXH�VH�UHJXOD�OD�%DVH�GH�'DWRV�1DFLRQDO�GH�6XEYHQFLRQHV�\�OD�SXEOLFLGDG�
GH�ODV�VXEYHQFLRQHV�\�GHPiV�D\XGDV�S~EOLFDV�

�DV/ࡀ��� D\XGDV� UHJXODGDV� HQ� HVWH� DUWtFXOR� QR� HVWDUiQ� VXMHWDV� D� OD� /H\� ���������
GH����GH�QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV�

�6H�IDFXOWD�D�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGDࡀ���
8UEDQD�SDUD�GHVDUUROODU�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�GH�HVWH�DUWtFXOR�

$UWtFXOR���Ŧ) ��� ��40��.��$- �/�.��� (+- .�.�! --*1$�-$�.��! �/���.�+*-�'��.0�$���� �
'*.�+- �$*.�� �'*.���-�0-�)/ .c

�������6H�HVWDEOHFH�XQ�VLVWHPD�GH�D\XGDV�GLUHFWDV��FRUUHVSRQGLHQWH�DO�HMHUFLFLRࡀ��
SDUD� OD� FRQFHVLyQ� GH� DSR\R� ILQDQFLHUR� D� HPSUHVDV� FX\D� DFWLYLGDG� VH� HQFXDGUH� HQ� HO�
FyGLJR������¨7UDQVSRUWH�GH�PHUFDQFtDV�SRU� IHUURFDUULO©�GH� OD�&ODVLILFDFLyQ�1DFLRQDO�GH�
$FWLYLGDGHV� (FRQyPLFDV� DSUREDGD� SRU� 5HDO� 'HFUHWR� ���������� GH� ��� GH� DEULO�� (Q�
UHODFLyQ� FRQ� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� GH� D\XGDV� GH� (VWDGR�� HVWD� D\XGD� VH�
FRQILJXUD�GH�FRQIRUPLGDG�FRQ�HO�0DUFR�7HPSRUDO�UHODWLYR�D�ODV�PHGLGDV�GH�D\XGD�HVWDWDO�
GHVWLQDGDV�D� UHVSDOGDU� OD�HFRQRPtD� WUDV� OD�DJUHVLyQ�FRQWUD�8FUDQLD�SRU�SDUWH�GH�5XVLD�
�HQ�DGHODQWH�0DUFR�7HPSRUDO�(XURSHR�8FUDQLD��

/D� ILQDOLGDG� GH� WDOHV� D\XGDV� VHUi� SDOLDU� HO� HIHFWR� SHUMXGLFLDO� GHO� LQFUHPHQWR� GH� ORV�
FRVWHV�GH� ORV�SURGXFWRV�SHWUROtIHURV�RFDVLRQDGRV�FRPR�FRQVHFXHQFLD�GH� OD� LQYDVLyQ�GH�
8FUDQLD�\�ODV�VDQFLRQHV�LPSXHVWDV�D�5XVLD�SRU�VX�FDXVD�

�6HUiQࡀ�� EHQHILFLDULDV� GH� ODV� D\XGDV� ODV� HPSUHVDV� IHUURYLDULDV� FRQ� OLFHQFLD� GH�
HPSUHVD�IHUURYLDULD�TXH�WHQJDQ�LQVFULWD�HQ�HO�5HJLVWUR�(VSHFLDO�)HUURYLDULR�GHILQLGR�HQ�HO�
DUWtFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH� VHSWLHPEUH�� GHO� VHFWRU� IHUURYLDULR�� DOJXQD�
ORFRPRWRUD�FRQ�WUDFFLyQ�GLpVHO�HPSOHDGD�HQ�HO� WUDQVSRUWH�GH�PHUFDQFtDV�HQ�FDOLGDG�GH�
SRVHHGRUHV�\�HQ�HVWDGR�DFWLYD��&RQ�HVWH�ILQ��ODV�HPSUHVDV�IHUURYLDULDV�SRGUiQ�DFWXDOL]DU�
DQWH�OD�$JHQFLD�(VWDWDO�GH�6HJXULGDG�)HUURYLDULD��VX�VLWXDFLyQ�FRPR�SRVHHGRUHV�HQ�GLFKR�
UHJLVWUR��HQ�XQ�SOD]R�GH�TXLQFH�GtDV�KiELOHV�GHVGH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�UHDO�
GHFUHWR�OH\�

/DV� D\XGDV� QR� SRGUiQ� FRQFHGHUVH� QL� EHQHILFLDU� GH� QLQJ~Q� PRGR� D� HPSUHVDV�
DIHFWDGDV� SRU� VDQFLRQHV� TXH� OD� 8QLyQ� (XURSHD� KD\D� SRGLGR� HVWDEOHFHU� D� UDt]� GH� OD�
LQYDVLyQ� GH� 8FUDQLD� SRU� SDUWH� GH� 5XVLD�� (VWD� OLPLWDFLyQ� VH� H[WLHQGH� D� HPSUHVDV�
FRQWURODGDV� SRU� SHUVRQDV�� HQWLGDGHV� \� yUJDQRV� DIHFWDGRV� SRU� VDQFLRQHV� TXH� OD� 8QLyQ�
(XURSHD�KD\D�SRGLGR�HVWDEOHFHU�D�UDt]�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD�\�D�
HPSUHVDV�TXH�HVWpQ�DFWLYDV�HQ�VHFWRUHV�DIHFWDGRV�SRU�VDQFLRQHV�TXH�OD�8QLyQ�(XURSHD�
KD\D�SRGLGR�HVWDEOHFHU�D�UDt]�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��HQ�OD�PHGLGD�
HQ�TXH�OD�D\XGD�PHQRVFDEH�ORV�REMHWLYRV�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�

����O�LPSRUWH�WRWDO�GH�ODV�D\XGDV�DVFHQGHUi�D)ࡀ���������HXURV�\�VHUiQ�JHVWLRQDGDV�
SRU� HO� 0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD�� FRQ� FDUJR� D� ODV�
DSOLFDFLRQHV�SUHVXSXHVWDULDV����������0�����¨$�HPSUHVDV�IHUURYLDULDV�SDUD�FRPSHQVDU�
OD�VXELGD�GH�ORV�SUHFLRV�GH�ORV�FDUEXUDQWHV©��GRWDGD�FRQ�XQ�LPSRUWH�GH�����������HXURV�

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P����� 0DUWHV���GH�DJRVWR�GH����� 6HF��,����3iJ��������

FY
H�
�%
2
(�
$�
��
��
��
��
��

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV



\� ���������0������ ¨$� 5HQIH� 0HUFDQFtDV� 60(� 6$� SDUD� FRPSHQVDU� OD� VXELGD� GH� ORV�
SUHFLRV�GH�ORV�FDUEXUDQWHV©�GRWDGD�FRQ�XQ�LPSRUWH�GH���������HXURV�

�O)ࡀ�� LPSRUWH� SRU� HPSUHVD� GH� OD� D\XGD� VH� GHWHUPLQDUi� DWHQGLHQGR� DO� Q~PHUR� GH�
ORFRPRWRUDV�GH�WUDFFLyQ�GLpVHO�H[SORWDGDV�SRU�FDGD�EHQHILFLDULR��GH�DFXHUGR�FRQ�OD�WDEOD�
LQFOXLGD�D�FRQWLQXDFLyQ�

9HKtFXOR ,PSRUWH�
�HXURV�

/RFRPRWRUD�FRQ�WUDFFLyQ�GLpVHO� ������

(O� LPSRUWH�UHVXOWDQWH�QR�SRGUi�VXSHUDU� OD�FDQWLGDG�Pi[LPD�SRU�EHQHILFLDULR�SUHYLVWD�
SDUD�D\XGDV�SRU�LPSRUWHV�OLPLWDGRV�GH�D\XGD�GH�DFXHUGR�FRQ�ODV�'HFLVLRQHV�DO�UHVSHFWR�
DSUREDGDV�GH�FRQIRUPLGDG�FRQ�ODV�QRUPDV�GHO�0DUFR�7HPSRUDO�(XURSHR�8FUDQLD�

(O�LPSRUWH�UHVXOWDQWH�WDPSRFR�SRGUi�VHU�VXSHULRU�DO� OtPLWH�PHQFLRQDGR�HQ�HO�SiUUDIR�
DQWHULRU� WHQLHQGR�HQ�FXHQWD� ODV�D\XGDV�FRQFHGLGDV�D�RWUDV�HPSUHVDV�SRU�FRQVLGHUDUVH�
HPSUHVDV�DVRFLDGDV��HQ�ORV�VLJXLHQWHV�WpUPLQRV�

D�6ࡀRQ�¨HPSUHVDV�DVRFLDGDV©�WRGDV�ODV�HPSUHVDV�D�ODV�TXH�QR�VH�SXHGH�FDOLILFDU�
FRPR�HPSUHVDV�YLQFXODGDV�D� WHQRU�GHO�DSDUWDGR�E��\�HQWUH� ODV�FXDOHV�H[LVWH� OD�UHODFLyQ�
VLJXLHQWH��XQD�HPSUHVD� �HPSUHVD�SDUWLFLSDQWH��SRVHH��SRU�Vt�VROD�R�FRQMXQWDPHQWH�FRQ�
XQD�R�PiV�HPSUHVDV�YLQFXODGDV��D�WHQRU�GHO�DSDUWDGR�E���HOࡆ�����R�PiV�GHO�FDSLWDO�R�GH�
ORV�GHUHFKRV�GH�YRWR�GH�RWUD�HPSUHVD��HPSUHVD�SDUWLFLSDGD��

E�6ࡀRQ�¨HPSUHVDV�YLQFXODGDV©�ODV�HPSUHVDV�HQWUH�ODV�FXDOHV�H[LVWH�DOJXQD�GH�ODV�
VLJXLHQWHV� UHODFLRQHV�� XQD� HPSUHVD� SRVHH� OD�PD\RUtD� GH� ORV� GHUHFKRV� GH� YRWR� GH� ORV�
DFFLRQLVWDV�R�VRFLRV�GH�RWUD�HPSUHVD��XQD�HPSUHVD�WLHQH�GHUHFKR�D�QRPEUDU�R�UHYRFDU�D�
OD�PD\RUtD� GH� ORV�PLHPEURV� GHO� yUJDQR� GH� DGPLQLVWUDFLyQ�� GLUHFFLyQ� R� FRQWURO� GH� RWUD�
HPSUHVD��XQD�HPSUHVD�WLHQH�GHUHFKR�D�HMHUFHU�XQD�LQIOXHQFLD�GRPLQDQWH�VREUH�RWUD��HQ�
YLUWXG� GH� XQ� FRQWUDWR� FHOHEUDGR� FRQ� HOOD� R� GH� XQD� FOiXVXOD� HVWDWXWDULD� GH� OD� VHJXQGD�
HPSUHVD��XQD�HPSUHVD��DFFLRQLVWD�GH�RWUD�R�DVRFLDGD�D�RWUD��FRQWUROD�VROD��HQ�YLUWXG�GH�
XQ�DFXHUGR�FHOHEUDGR�FRQ�RWURV�DFFLRQLVWDV�R�VRFLRV�GH�OD�VHJXQGD�HPSUHVD��OD�PD\RUtD�
GH�ORV�GHUHFKRV�GH�YRWR�GH�VXV�DFFLRQLVWDV�R�VRFLRV�

/D� FRQFHVLyQ� GH� ODV� D\XGDV� D� ODV� HPSUHVDV� DVRFLDGDV�� HQ� HO� FDVR� GH� TXH� OD�
DSOLFDFLyQ� GH� OD� FDQWLGDG� SRU� ORFRPRWRUD� SUHYLVWD� HQ� HVWH� DSDUWDGR� DUURMH� SDUD� OD�
DVRFLDFLyQ� XQD� FLIUD� VXSHULRU� D� OD� VHxDODGD� FDQWLGDG� Pi[LPD�� VH� UHGXFLUi� GH� PDQHUD�
SURSRUFLRQDO�KDVWD� OD�FXDQWtD�Pi[LPD�FRQFHVLEOH��HQ� IXQFLyQ�GH�VX�FRQWULEXFLyQ�D�HVWD�
FLIUD��HQWHQGLpQGRVH�TXH�FDGD�XQD�GH�ODV�HPSUHVDV�DVRFLDGDV�SUHVWD�VX�FRQVHQWLPLHQWR�
SDUD�TXH�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�LQIRUPH�DO�UHVWR�GH�TXH�VH�GDQ�ODV�FLUFXQVWDQFLDV�
GHVFULWDV�� /D� LQIRUPDFLyQ� VHUi� QRWLILFDGD� D� WRGDV� ODV� HPSUHVDV� TXH� FRQIRUPDQ� OD�
DVRFLDFLyQ�FRQ�OD�SURSXHVWD�GH�UHVROXFLyQ�GH�FRQFHVLyQ�

�3DUD�SUDFWLFDU�OD�OLTXLGDFLyQ��OD�$JHQFLD�(VWDWDO�GH�6HJXULGDG�)HUURYLDULD�UHPLWLUiࡀ��
D�OD�'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�
$JHQGD�8UEDQD��HQ�HO�SOD]R�GH�YHLQWH�GtDV�D�SDUWLU�GH� OD�HQWUDGD�HQ�YLJRU�GH�HVWH� UHDO�
GHFUHWR�OH\��XQ�ILFKHUR�LQIRUPiWLFR��D�SDUWLU�GH�ORV�GDWRV�GHO�5HJLVWUR�(VSHFLDO�)HUURYLDULR��
TXH�LQFOX\DQ�1,)�&,)�GH� OD�HPSUHVD�IHUURYLDULD�WUDQVSRUWLVWD�\�PDWHULDO�PyYLO�GLpVHO�TXH�
WLHQH�D�VX�GLVSRVLFLyQ�

'XUDQWH�XQ�SOD]R�GH�WUHLQWD�GtDV�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\��
ORV� VROLFLWDQWHV� GHEHUiQ� SUHVHQWDU� VROLFLWXG� HQ� OD� 6HGH� (OHFWUyQLFD� GHO� 0LQLVWHULR� GH�
7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD� UHOOHQDQGR� HO� IRUPXODULR� TXH� D� WDO� HIHFWR� VH�
SRQJD�D�GLVSRVLFLyQ�\�HQ�HO�TXH�QHFHVDULDPHQWH��GHEHUi�ILJXUDU�OD�FXHQWD�EDQFDULD�HQ�OD�
TXH�GHVHH�TXH�VH�OH�UHDOLFH�HO�DERQR��/D�FXHQWD�GHEHUi�HVWDU�GDGD�GH�DOWD�HQ�HO�)LFKHUR�
&HQWUDO�GH�7HUFHURV�GH�OD�'LUHFFLyQ�*HQHUDO�GHO�7HVRUR�\�3ROtWLFD�)LQDQFLHUD�
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�H'ࡀ�� FRQIRUPLGDG� FRQ� HO� 0DUFR� 1DFLRQDO� 7HPSRUDO� 8FUDQLD�� ORV� VROLFLWDQWHV�
GHEHUiQ�DGMXQWDU�D�VX�VROLFLWXG�

D�8ࡀQD�GHFODUDFLyQ�UHVSRQVDEOH�HQ�OD�TXH�VH�VHxDOH�H[SUHVDPHQWH�TXH�OD�HPSUHVD�
VROLFLWDQWH�VH�KD�YLVWR�DIHFWDGD�HFRQyPLFDPHQWH�SRU�ODV�FRQVHFXHQFLDV�GHULYDGDV�GH�OD�
LQYDVLyQ�GH�8FUDQLD��SRU�ODV�VDQFLRQHV�LPSXHVWDV�SRU�OD�FRPXQLGDG�LQWHUQDFLRQDO�FRQWUD�
5XVLD�R�SRU�ODV�FRQWUDPHGLGDV�DGRSWDGDV�SRU�HVWD�

E�8ࡀQD�GHFODUDFLyQ�SRU�HVFULWR�GH�FXDOHVTXLHUD�RWUDV�D\XGDV�TXH�HQ�DSOLFDFLyQ�GHO�
0DUFR�1DFLRQDO�7HPSRUDO�8FUDQLD�R�GHO�0DUFR�7HPSRUDO�UHODWLYR�D�ODV�PHGLGDV�GH�D\XGD�
HVWDWDO�GHVWLQDGDV�D�UHVSDOGDU�OD�HFRQRPtD�WUDV�OD�DJUHVLyQ�FRQWUD�8FUDQLD�SRU�SDUWH�GH�
5XVLD��HQ�DGHODQWH��0DUFR�7HPSRUDO�(XURSHR�8FUDQLD��KD\D�UHFLELGR��$VLPLVPR��GHEHUiQ�
GHFODUDU� ODV�D\XGDV� UHODWLYDV�D� ORV�PLVPRV�FRVWHV�VXEYHQFLRQDEOHV�TXH�KD\DQ� UHFLELGR�
GH� FRQIRUPLGDG� FRQ� ORV� 5HJODPHQWRV� GH� (Ŧ)$($.b� GHO� 5HJODPHQWR� GH� ([HQFLyQ� SRU�
&DWHJRUtDV��GHO�0DUFR�7HPSRUDO�UHODWLYR�D�OD�&29,'����\�ODV�D\XGDV�TXH�KD\DQ�SRGLGR�
UHFLELU� GHVWLQDGDV� D� UHSDUDU� ORV� SHUMXLFLRV� FDXVDGRV� SRU� DFRQWHFLPLHQWRV� GH� FDUiFWHU�
H[FHSFLRQDO� HQ� DSOLFDFLyQ� GHO� DUWtFXOR� ������E�� GHO� 7UDWDGR� GH� )XQFLRQDPLHQWR� GH� OD�
8QLyQ�(XURSHD�FRPR�FRQVHFXHQFLD�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��(VWDV�
GHFODUDFLRQHV�GHEHUiQ�SUHVHQWDUVH�D�HIHFWRV�GH�TXH�OD�DXWRULGDG�FRQFHGHQWH�YHULILTXH�HO�
FXPSOLPLHQWR�GH�ODV�UHJODV�GH�DFXPXODFLyQ�SUHYLVWDV�HQ�GLFKDV�QRUPDWLYDV�

�DV�D\XGDV�VH�RWRUJDUiQ�PHGLDQWH�UHVROXFLyQ�GHO�WLWXODU�GH�OD�'LUHFFLyQ�*HQHUDO/ࡀ��
GH�7UDQVSRUWH�7HUUHVWUH��/D�UHVROXFLyQ�SRQGUi�ILQ�D�OD�YtD�DGPLQLVWUDWLYD�

/D� FRPSHWHQFLD� SDUD� DSUREDU� ORV� JDVWRV� \� DXWRUL]DU� ORV� FRPSURPLVRV��
UHFRQRFLPLHQWRV�GH�REOLJDFLRQHV�\�SURSXHVWDV�GH�SDJR�TXH�SURFHGDQ��DVt�FRPR�H[SHGLU�
\�DXWRUL]DU�ORV�GRFXPHQWRV�FRQWDEOHV�GHULYDGRV�GH�GLFKDV�RSHUDFLRQHV��FRUUHVSRQGHUi�D�
OD�SHUVRQD�WLWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH�

/D� RUGHQDFLyQ� H� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR� VH� UHDOL]DUi� SRU� HO� yUJDQR� LQVWUXFWRU�
FRPSHWHQWH�GH�GLFKD�'LUHFFLyQ�*HQHUDO�

�XUDQWH'ࡀ�� OD� WUDPLWDFLyQ� GH� HVWH� SURFHGLPLHQWR�� ORV� SOD]RV� HVWDEOHFLGRV� HQ� ORV�
DUWtFXORV�������������\������\������GH�OD�/H\����������GH���GH�RFWXEUH��VH�UHGXFLUiQ�D�OD�
PLWDG�

��D�D\XGD�VH�FRQFHGHUi��D�PiV/ࡀ� WDUGDU��HO����GH�GLFLHPEUH�GH�������GH�DFXHUGR�
FRQ�ODV�'HFLVLRQHV�DSUREDGDV�GH�FRQIRUPLGDG�FRQ�HO�0DUFR�7HPSRUDO�(XURSHR�8FUDQLD�\�
VXV�VXFHVLYDV�PRGLILFDFLRQHV�

�VWDV)ࡀ��� D\XGDV� VHUiQ� REMHWR� GH� SXEOLFLGDG� HQ� OD� %DVH� GH� 'DWRV� 1DFLRQDO� GH�
6XEYHQFLRQHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�
PDU]R��SRU�HO�TXH�VH�UHJXOD�OD�%DVH�GH�'DWRV�1DFLRQDO�GH�6XEYHQFLRQHV�\�OD�SXEOLFLGDG�
GH�ODV�VXEYHQFLRQHV�\�GHPiV�D\XGDV�S~EOLFDV�

�DV/ࡀ��� D\XGDV� UHJXODGDV� HQ� HVWH� DUWtFXOR� QR� HVWDUiQ� VXMHWDV� D� OD� /H\� ���������
GH����GH�QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV�

�6H�IDFXOWD�D�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGDࡀ���
8UEDQD�SDUD�GHVDUUROODU�ORV�UHTXLVLWRV�\�FRQGLFLRQHV�GH�HVWH�DUWtFXOR�

&$3Ê78/2�,,,

0HGLGDV�GH�IRPHQWR�GHO�WUDQVSRUWH�S~EOLFR�FROHFWLYR�\�GH�DVHJXUDPLHQWR�
GH�OD�PRYLOLGDG�FRWLGLDQD�REOLJDGD

$UWtFXOR� ���*�$!$���$Ż)� � '� � �'� � �- /*j' 4� 77�8688b� � � 8;� � � %0)$*b� +*-�  '� ,0 � . �
��*+/�)�4�. �+-*--*"�)�� / -($)���.�( �$��.�+�-��- .+*)� -��� '�.��*). �0 )�$�.�
 �*)Ż($��.�4�.*�$�' .�� � '��"0 --�� )���-�)$�b�+�-��#�� -� !- )/ ���.$/0��$*) .�� �
10') -��$'$����.*�$�'� 4� �*)Ż($��b�4�+�-�� '�� - �0+ -��$Ż)� �*)Ż($���4�.*�$�'�� � '��
$.'��� �����'(�c

(O�5HDO�'HFUHWR�OH\����������GH����GH� MXQLR��SRU�HO�TXH�VH�DGRSWDQ�\�VH�SURUURJDQ�
GHWHUPLQDGDV�PHGLGDV�SDUD�UHVSRQGHU�D�ODV�FRQVHFXHQFLDV�HFRQyPLFDV�\�VRFLDOHV�GH�OD�
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JXHUUD�HQ�8FUDQLD��SDUD�KDFHU�IUHQWH�D�VLWXDFLRQHV�GH�YXOQHUDELOLGDG�VRFLDO�\�HFRQyPLFD��
\�SDUD�OD�UHFXSHUDFLyQ�HFRQyPLFD�\�VRFLDO�GH�OD�LVOD�GH�/D�3DOPD��TXHGD�PRGLILFDGR�HQ�
ORV�VLJXLHQWHV�WpUPLQRV�

8QR6ࡀ�H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�RV�LPSRUWHV�TXH�FRQ�FDUJR�D�ORV�FUpGLWRV�H[WUDRUGLQDULRV�FRUUHVSRQGDQ�D/ࡀ��¨
FDGD� XQR� GH� ORV� EHQHILFLDULRV�� VH� DVLJQDUiQ� FRQ� DUUHJOR� D� FULWHULRV� REMHWLYRV� GH�
GHPDQGD��GH�RIHUWD�R�GH�SREODFLyQ�TXH�VH�GHWHUPLQHQ�HQ� OD�PHWRGRORJtD�TXH�VH�
DSUREDUi�SRU�2UGHQ�0LQLVWHULDO�GH�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��
0RYLOLGDG�\�$JHQGD�8UEDQD�DQWHV�GHO����GH�MXOLR�GH�������\�TXH�VHUi�SXEOLFDGD�HQ�
OD�6HGH�(OHFWUyQLFD�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��/DV�
WUDQVIHUHQFLDV� GHEHUiQ� PDWHULDOL]DUVH� D� IDYRU� GH� DTXpOODV� D� SDUWLU� GHO� ~OWLPR�
WULPHVWUH�GHO�DxR������

(O�LPSRUWH�WRWDO�GH�ODV�D\XGDV�QR�SRGUi�VXSHUDU�HO�SUHVXSXHVWR�WRWDO�GLVSRQLEOH��
(Q�HO� FDVR�GH�TXH�HO� LPSRUWH� WRWDO� UHVXOWDQWH�GH� OD� DSOLFDFLyQ�GH� ORV� FULWHULRV�GH�
DVLJQDFLyQ� IXHUD� VXSHULRU�� OD� FXDQWtD� GH� OD� D\XGD� FRUUHVSRQGLHQWH� D� FDGD�
EHQHILFLDULR� SRGUi� VHU� PRGLILFDGD�PHGLDQWH� SURUUDWHR� HQ� IXQFLyQ� GHO� Q~PHUR� GH�
VROLFLWXGHV� UHFLELGDV�� 6L� HO� LPSRUWH� UHVXOWDQWH� IXHUD� LQIHULRU� DO� SUHVXSXHVWR� WRWDO�
GLVSRQLEOH�� OD� FXDQWtD� GH� ODV� D\XGDV� SRGUi� VHU� LQFUHPHQWDGD� SURSRUFLRQDOPHQWH�
KDVWD�DJRWDU�HO�FUpGLWR�GLVSRQLEOH��VLQ�TXH�VH�VXSHUH�HQ�QLQJ~Q�FDVR�XQࡆ�����GH�OD�
D\XGD�TXH�OHV�KXELHUD�FRUUHVSRQGLGR�LQLFLDOPHQWH�©

'RV6ࡀ�H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�DV�D\XGDV�VH�RWRUJDUiQ�PHGLDQWH/ࡀ��¨ UHVROXFLyQ�GHO� WLWXODU�GH� OD�'LUHFFLyQ�
*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH��/D�UHVROXFLyQ�SRQGUi�ILQ�D�OD�YtD�DGPLQLVWUDWLYD�

/D� FRPSHWHQFLD� SDUD� DSUREDU� ORV� JDVWRV� \� DXWRUL]DU� ORV� FRPSURPLVRV��
UHFRQRFLPLHQWRV� GH� REOLJDFLRQHV� \� SURSXHVWDV� GH� SDJR�TXH�SURFHGDQ�� DVt� FRPR�
H[SHGLU� \� DXWRUL]DU� ORV� GRFXPHQWRV� FRQWDEOHV� GHULYDGRV� GH� GLFKDV� RSHUDFLRQHV��
FRUUHVSRQGHUi�D�OD�SHUVRQD�WLWXODU�GH�OD�'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH�

/D� RUGHQDFLyQ� H� LQVWUXFFLyQ� GHO� SURFHGLPLHQWR� VH� UHDOL]DUi� SRU� HO� yUJDQR�
LQVWUXFWRU�FRPSHWHQWH�GH�GLFKD�'LUHFFLyQ�*HQHUDO�

(Q�FDVR�GH�TXH�GXUDQWH� OD� LQVWUXFFLyQ�GHO�SURFHGLPLHQWR� UHVXOWDVH�QHFHVDULR�
UHTXHULU� VXEVDQDFLyQ� R� LQIRUPDFLyQ� DGLFLRQDO� D� ORV� LQWHUHVDGRV�� ORV� SOD]RV�
HVWDEOHFLGRV�HQ�ORV�DUWtFXORV������������\������GH�OD�/H\����������GH���GH�RFWXEUH��
GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� VH�
UHGXFLUiQ�D�OD�PLWDG�

(Q� OD�FRQFHVLyQ�GH�HVWDV�D\XGDV�QR�VHUi�H[LJLEOH�HO� LQIRUPH�GH� OD�6HFUHWDUtD�
GH�(VWDGR�GH�3UHVXSXHVWRV�\�*DVWRV�SUHYLVWR�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�
GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�3UHVXSXHVWRV�*HQHUDOHV� GHO� (VWDGR�
SDUD�HO�DxR������©

7UHV6ࡀ�H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨$UWtFXOR� ���� �0��$Ż)� � '� +- �$*� � � ��*)*.� 4� /Ŧ/0'*.� (0'/$1$�% � +*-� +�-/ � � �
� )! ��$�% -*.�������c

�5HQIHࡀ�� 9LDMHURV� 60(� 6$� FUHDUi� XQ� WtWXOR�PXOWLYLDMH� SDUD� ORV� VHUYLFLRV� GH�
FDGD�XQR�GH� ORV�Q~FOHRV�GH�&HUFDQtDV�\�5RGDOLHV�GH� OD� UHG� IHUURYLDULD�GH�DQFKR�
FRQYHQFLRQDO�\�GH�OD�UHG�GH�DQFKR�PpWULFR��FRQ�YLJHQFLD�HQ�HO�SHULRGR�GHVGH�HO���
GH�VHSWLHPEUH�GH������DO����GH�GLFLHPEUH�GH�������\�TXH�VHUi�JUDWXLWR�SDUD� ORV�
XVXDULRV��VLQ�SHUMXLFLR�GH�ODV�FRQGLFLRQHV�TXH�VHUiQ�HVWDEOHFLGDV�SRU�UHVROXFLyQ�GH�
OD�6HFUHWDULD�GH�(VWDGR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��WDO�\�FRPR�VH�
LQGLFD�HQ�HO�DSDUWDGR���GHO�SUHVHQWH�DUWtFXOR�

�5HQIHࡀ�� 9LDMHURV� 60(� 6$� FUHDUi� XQ� WtWXOR� PXOWLYLDMH� SDUD� FDGD� RULJHQ�
GHVWLQR�GH�ORV�VHUYLFLRV�IHUURYLDULRV�GH�0HGLD�GLVWDQFLD�TXH�VH�SUHVWHQ�WDQWR�SRU�OD�
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UHG� GH� DQFKR� FRQYHQFLRQDO� FRPR� SRU� OD� GH� DQFKR� PpWULFR�� GHFODUDGRV� FRPR�
REOLJDFLyQ� GH� VHUYLFLR� S~EOLFR� SRU� ODV� DGPLQLVWUDFLRQHV� FRPSHWHQWHV�� TXH� WHQGUi�
YLJHQFLD�GHVGH�HO���GH�VHSWLHPEUH�GH������DO����GH�GLFLHPEUH�GH�������\�TXH�VHUi�
JUDWXLWR�SDUD�ORV�XVXDULRV��VLQ�SHUMXLFLR�GH�ODV�FRQGLFLRQHV�TXH�VHUiQ�HVWDEOHFLGDV�
SRU� UHVROXFLyQ� GH� OD� 6HFUHWDULD� GH� (VWDGR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD�
8UEDQD��WDO�\�FRPR�VH�LQGLFD�HQ�HO�DSDUWDGR���GHO�SUHVHQWH�DUWtFXOR�

�7RGRVࡀ�� ORV� WtWXORV� PXOWLYLDMH� GH� ORV� VHUYLFLRV� IHUURYLDULRV� GH� $9$17��
GHFODUDGRV� FRPR� REOLJDFLyQ� GH� VHUYLFLR� S~EOLFR� SRGUiQ� EHQHILFLDUVH� GH� OD�
DSOLFDFLyQ�GH�XQ�GHVFXHQWR�GHOࡆ������SDUD�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�
VHSWLHPEUH�GH������\�HO����GH�GLFLHPEUH�GH�������FRQ�ODV�FRQGLFLRQHV�TXH�VHUiQ�
HVWDEOHFLGDV�SRU�UHVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�7UDQVSRUWHV��0RYLOLGDG�\�
$JHQGD� 8UEDQD�� WDO� \� FRPR� VH� LQGLFD� HQ� HO� DSDUWDGR� �� GHO� SUHVHQWH� DUWtFXOR��
4XHGDQ�H[FOXLGRV�GH�OD�DSOLFDFLyQ�GHO�SUHVHQWH�DSDUWDGR�ORV�WtWXORV�GH�LGD�\�YXHOWD�

�DV/ࡀ�� PHGLGDV� HVWDEOHFLGDV� HQ� ORV� DSDUWDGRV� DQWHULRUHV� VHUiQ� DSOLFDEOHV�
GLUHFWDPHQWH�D� WRGRV� ORV� VHUYLFLRV�GH�FRPSHWHQFLD�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�
GHO�(VWDGR��LQFOXLGRV�HQ�HO�FRQWUDWR�HQWUH�5HQIH�9LDMHURV�60(�6$�\�OD�$*(�SDUD�OD�
SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�&HUFDQtDV��0HGLD�'LVWDQFLD�&RQYHQFLRQDO�\�GH�$OWD�
9HORFLGDG��\�$QFKR�PpWULFR�

�Q)ࡀ�� UHODFLyQ� FRQ� ORV� VHUYLFLRV� TXH� 5HQIH� 9LDMHURV� 60(� 6$� SUHVWD� HQ�
&DWDOXxD� \� TXH� VRQ� GH� FRPSHWHQFLD� DXWRQyPLFD�� OD� *HQHUDOLGDG� GH� &DWDOXxD�
GHEHUi�DFHSWDU�H[SUHVDPHQWH�OD�DSOLFDFLyQ�GH�ODV�FRQGLFLRQHV�DQWHULRUHV�SDUD�TXH�
SXHGDQ�VHU�HIHFWLYDV��PHGLDQWH�HVFULWR�UHPLWLGR�DQWHV�GHO����GH�DJRVWR�SRU�SDUWH�
GHO� WLWXODU� GH� OD� &RQVHMHUtD� FRQ� FRPSHWHQFLDV� HQ� PDWHULD� GH� WUDQVSRUWH�� D� OD�
'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH�GHO�0,70$�

�Q)ࡀ�� UHODFLyQ� FRQ� ORV� VHUYLFLRV� UHJXODUHV�� QR� WXUtVWLFRV�� TXH� 5HQIH� SUHVWD�
VREUH�OD�5HG�)HUURYLDULD�GH�,QWHUpV�*HQHUDO�HQ�YLUWXG�GH�FRQYHQLRV�R�FRQWUDWRV�FRQ�
ODV� DGPLQLVWUDFLRQHV� DXWRQyPLFDV�� HVWDV� DGPLQLVWUDFLRQHV� GHEHUiQ� DFHSWDU�
H[SUHVDPHQWH� OD� DSOLFDFLyQ� GH� ODV� FRQGLFLRQHV� DQWHULRUHV�� PHGLDQWH� HVFULWR�
UHPLWLGR� DQWHV� GHO� ��� GH� DJRVWR� SRU� SDUWH� GHO� WLWXODU� GH� OD� &RQVHMHUtD� FRQ�
FRPSHWHQFLDV� HQ� PDWHULD� GH� WUDQVSRUWH�� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 7UDQVSRUWH�
7HUUHVWUH�GHO�0,70$�

�O�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��HVWDEOHFHUi�SRU)ࡀ��
5HVROXFLyQ� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD�
8UEDQD��ODV�OLPLWDFLRQHV�\�FRQGLFLRQHV�TXH�VH�FRQVLGHUHQ�QHFHVDULDV�UHVSHFWR�D�OD�
DSOLFDFLyQ� GH� OD� JUDWXLGDG� \� ORV� GHVFXHQWRV� HVWDEOHFLGRV� HQ� ORV� DSDUWDGRV�
DQWHULRUHV�� HQWUH� RWUDV�� ODV� FRQGLFLRQHV� GH� YHQWD� \� GH� XWLOL]DFLyQ�� GH� YLJHQFLD� \�
FDGXFLGDG� GH� ORV� WtWXORV� GH� YLDMH�� OD� OLPLWDFLyQ� HQ� HO� Q~PHUR� GH� WtWXORV� FRQ�
GHVFXHQWR�� X� RWUDV� FRQGLFLRQHV� TXH� VH� FRQVLGHUHQ� QHFHVDULDV�� DVt� FRPR� SDUD�
HVWDEOHFHU� OD�RSHUDWLYD�QHFHVDULD�SDUD�YLQFXODU� OD�DSOLFDFLyQ�GH� OD�JUDWXLGDG�\� ORV�
GHVFXHQWRV�D�XQDV�FRQGLFLRQHV�GH�UHFXUUHQFLD�PtQLPD�HQ�HO�YLDMH�

�Q�HO�FDVR�GH�ORV�DFXHUGRV��FRQYHQLRV�X�RWUDV�IyUPXODV�MXUtGLFDV�H[LVWHQWHV)ࡀ��
HQWUH� 5HQIH� 9LDMHURV� 60(� \� ORV� FRQVRUFLRV� GH� WUDQVSRUWH� X� RWUDV� HQWLGDGHV�
S~EOLFDV� TXH� JHVWLRQHQ� HO� WUDQVSRUWH� PHWURSROLWDQR�� OD� OLTXLGDFLyQ� GH� OD�
FRPSHQVDFLyQ�D� IDYRU�GH�5HQIH�9LDMHURV�TXH�SURFHGLHUD�HQ�FXPSOLPLHQWR�GH� ORV�
PLVPRV�SDUD�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�VHSWLHPEUH�GH������\�HO����GH�
GLFLHPEUH� GH� ����� SRGUi� VHU� DVXPLGD� SRU� OD�$GPLQLVWUDFLyQ�*HQHUDO� GHO�(VWDGR�
VLHPSUH� TXH� GLFKRV� FRQVRUFLRV� \� HQWLGDGHV� S~EOLFDV� VH� FRPSURPHWDQ�
H[SUHVDPHQWH�D�XWLOL]DU� OD�FDQWLGDG�TXH�HVWLPHQ�TXH�OHV�FRUUHVSRQGHUtD�DERQDU�D�
5HQIH�SRU�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�VHSWLHPEUH�\�HO����GH�GLFLHPEUH�
GH� ����� D� UHGXFLU� HO� SUHFLR� GH� ORV� WtWXORV� PXOWLPRGDOHV� LQWHJUDGRV� HQ� ORV� TXH�
SDUWLFLSHQ�VHUYLFLRV�GH�&HUFDQtDV�GH�5HQIH�GXUDQWH�HO�PLVPR�SHULRGR�

$�HVWRV�HIHFWRV�� XQD�SHUVRQD� FRQ� FDSDFLGDG�GH� UHSUHVHQWDFLyQ�SRU� SDUWH�GH�
FDGD� FRQVRUFLR� GH� WUDQVSRUWH� X� HQWLGDG� S~EOLFD� TXH� JHVWLRQH� HO� WUDQVSRUWH�
PHWURSROLWDQR� SUHVHQWDUi� HQ� OD� VHGH� HOHFWUyQLFD� GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV��
0RYLOLGDG� \� $JHQGD� 8UEDQD� DQWHV� GHO� ��� GH� DJRVWR� GH� ����� XQD� GHFODUDFLyQ�
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UHVSRQVDEOH� DVXPLHQGR� HO� FRPSURPLVR� LQGLFDGR� HQ� HO� SiUUDIR� DQWHULRU�� VHJ~Q� HO�
PRGHOR�TXH�VH�SRQGUi�D�GLVSRVLFLyQ�HQ�OD�PHQFLRQDGD�VHGH�HOHFWUyQLFD�

(Q� FDVR� GH� SUHVHQWDUVH� OD� PHQFLRQDGD� GHFODUDFLyQ� UHVSRQVDEOH�� ORV�
&RQVRUFLRV�GH�7UDQVSRUWHV�X�RWUDV�HQWLGDGHV�S~EOLFDV�TXH�JHVWLRQHQ�HO�WUDQVSRUWH�
PHWURSROLWDQR�� TXHGDUiQ� H[RQHUDGDV� GHO� DERQR� D� 5HQIH� 9LDMHURV� GH� ODV�
OLTXLGDFLRQHV� FRUUHVSRQGLHQWHV� DO� SHULRGR� HQWUH� HO� �� GH� VHSWLHPEUH� \� HO� ��� GH�
GLFLHPEUH�GH�������(Q�HVRV�FDVRV��OD�OLTXLGDFLyQ�GH�OD�FRPSHQVDFLyQ�TXH�SURFHGD�
D�IDYRU�GH�5HQIH�9LDMHURV�VHUi�DVXPLGD�SRU�HO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�
\�$JHQGD�8UEDQD�TXH�SURFHGHUi�D�VX�DERQR�D�5HQIH�9LDMHURV��/D�FRPSHQVDFLyQ�
SRU� OD� SpUGLGD� GH� LQJUHVRV� GH� 5HQIH� SRU� HVWD� H[RQHUDFLyQ� HVWi� LQFOXLGD� HQ� HO�
LPSRUWH�HVWDEOHFLGR�HQ�HO�DSDUWDGR����GHO�SUHVHQWH�DUWtFXOR��/D�OLTXLGDFLyQ�D�IDYRU�
GH� 5HQIH� 9LDMHURV� SRU� SDUWH� GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD�
8UEDQD�VH�SURGXFLUi�VLQ�SHUMXLFLR�GH�TXH�HO�LPSRUWH�GH�OD�PLVPD�QR�FRLQFLGD�FRQ�OD�
FDQWLGDG� TXH� HO� FRQVRUFLR� R� HQWLGDG� S~EOLFD� TXH� JHVWLRQH� HO� WUDQVSRUWH�
PHWURSROLWDQR�KXELHUD�GHVWLQDGR�D�OD�UHGXFFLyQ�GHO�SUHFLR�GH�ORV�WtWXORV�LQWHJUDGRV�
GH� WUDQVSRUWH� HQ� ORV� TXH� SDUWLFLSDQ� ODV� &HUFDQtDV� VHJ~Q� VH� HVWDEOHFH� HQ� HVWH�
DSDUWDGR�

��3DUD�ILQDQFLDU�ODV�ERQLILFDFLRQHV�HVWDEOHFLGDV�HQ�HVWH�DUWtFXOR��VH�DSUXHEDࡀ�
OD� FRQFHVLyQ� GH� XQ� FUpGLWR� H[WUDRUGLQDULR� HQ� OD� VHFFLyQ� ��� ²0LQLVWHULR� GH�
7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD³�� VHUYLFLR� ��� ²'LUHFFLyQ� *HQHUDO� GH�
7UDQVSRUWH� 7HUUHVWUH³�� SURJUDPD� ���0� ²6XEYHQFLRQHV� \� $SR\R� DO� 7UDQVSRUWH�
7HUUHVWUH³�\�FRQFHSWR����� ²$\XGDV�SDUD� UHGXFFLyQ�GHO�SUHFLR�GH�DERQRV�\� WtWXORV�
PXOWLYLDMH�SRU�SDUWH�GH�5HQIH�9LDMHURV�60(�6$³�SRU�XQ�LPSRUWH�GH����PLOORQHV�GH�
HXURV� \� XQ� VXSOHPHQWR� GH� FUpGLWR�� HQ� OD� PLVPD� DSOLFDFLyQ�� SRU� LPSRUWH� GH� ����
PLOORQHV�GH�HXURV��6X�ILQDQFLDFLyQ�VH�UHDOL]DUi�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����
GH�OD�/H\����������GH����GH�GLFLHPEUH�

�5HQIH�9LDMHURV�60(�6$�UHFLELUi�HO�LPSRUWH�WRWDO�GHO�FUpGLWR�LQGLFDGR�HQ�HOࡀ���
DSDUWDGR�DQWHULRU��HV�GHFLU������PLOORQHV�GH�HXURV��HQ�HO�~OWLPR�WULPHVWUH�GH�������
FRPR�FRPSHQVDFLyQ�SRU�OD�UHGXFFLyQ�GH�LQJUHVRV�\�ORV�FRVWHV�GH�LPSOHPHQWDFLyQ�
\�FRPXQLFDFLyQ�TXH�ODV�PHGLGDV�GHO�SUHVHQWH�DUWtFXOR�OH�JHQHUHQ��'LFKD�FDQWLGDG�
QR�VHUi�UHYLVDEOH�QL�HVWDUi�VXMHWD�D�OLTXLGDFLyQ��5HQIH�9LDMHURV�60(�6$�DVLJQDUi�D�
ORV�VHUYLFLRV�SUHVWDGRV�D�ODV�&RPXQLGDGHV�$XWyQRPDV�HO� LPSRUWH�GH�ORV�LQJUHVRV�
TXH�VH�KD\DQ�GHMDGR�GH�SHUFLELU�FRPR�FRQVHFXHQFLD�GH�ODV�PHGLGDV�GHO�SUHVHQWH�
DUWtFXOR�� \� HO� UHVWR� VHUi� DVLJQDGR� DO� FRQWUDWR� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�
5HQIH� D� OD� $*(�� 3DUD� UHDOL]DU� HVWD� DVLJQDFLyQ� VH� WRPDUi� FRPR� UHIHUHQFLD� ORV�
LQJUHVRV� GHO� SHULRGR� HQWUH� HO� �� GH� VHSWLHPEUH� \� HO� ��� GH� GLFLHPEUH� GH� ������
DSOLFiQGROHV� HO� SRUFHQWDMH� GH� YLDMHURV� GHO� SULPHU� VHPHVWUH� GH� ����� UHVSHFWR� DO�
SULPHU�VHPHVWUH�GH�������3DUD�UHDOL]DU�HVWD�DVLJQDFLyQ�VH�WRPDUi�FRPR�UHIHUHQFLD�
ORV� LQJUHVRV�GHO�SHULRGR�HQWUH�HO���GH�VHSWLHPEUH�\�HO����GH�GLFLHPEUH�GH�������
DSOLFiQGROHV� HO� SRUFHQWDMH� GH� YLDMHURV� GHO� SULPHU� VHPHVWUH� GH� ����� UHVSHFWR� DO�
SULPHU�VHPHVWUH�GH������

(O�H[FHVR�R�GHIHFWR�GH�HVWD�FRQVLJQDFLyQ�VREUH�HO�FRVWH�UHDO�GH� ODV�PHGLGDV�
UHFRJLGDV�HQ�HVWH�DUWtFXOR�IRUPDUi�SDUWH�GH�OD�OLTXLGDFLyQ�SURYLVLRQDO�TXH�SUHVHQWH�
5HQIH�9LDMHURV��60(�6$��SRU� OD�HMHFXFLyQ�GH�ORV�VHUYLFLRV�SUHVWDGRV�HQ������GHO�
FRQWUDWR� ILUPDGR� HQWUH� GLFKD� VRFLHGDG� \� OD� $*(��$VLPLVPR�� HO� H[FHVR� R� GHIHFWR�
TXH� SXGLHUD� FRUUHVSRQGHU� D� ORV� VHUYLFLRV� FRPSHWHQFLD� GH� RWUDV� DXWRULGDGHV�
DXWRQyPLFDV� VH� LQFRUSRUDUi� HQ� ODV� OLTXLGDFLRQHV� GH� OD� DQXDOLGDG� ����� SRU� ORV�
VHUYLFLRV�SUHVWDGRV�SRU�5HQIH�9LDMHURV�60(�6$�

�1Rࡀ��� UHVXOWDUD� GH� DSOLFDFLyQ� D� OR� HVWDEOHFLGR� HQ� HVWH� DUWtFXOR�� OD�
/H\����������GH����GH�QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV��/DV�VXEYHQFLRQHV�\�
D\XGDV� FRQWHPSODGDV� HQ� HO� SUHVHQWH� DUWtFXOR� QR� WHQGUiQ� OD� FRQVLGHUDFLyQ�� D�
HIHFWRV�GHO�,PSXHVWR�VREUH�HO�9DORU�$xDGLGR��GH�VXEYHQFLRQHV�YLQFXODGDV�DO�SUHFLR�
GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���'RV����� GH� OD� /H\� ���������
GH����GH�GLFLHPEUH��GHO�,PSXHVWR�VREUH�HO�9DORU�$xDGLGR��QR�LQWHJUDQGR�SRU�WDQWR�
OD�EDVH�LPSRQLEOH�GH�RSHUDFLRQHV�JUDYDGDV�DO�FLWDGR�LPSXHVWR�
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�5HQIHࡀ��� 9LDMHURV� 60(� 6$� GHEHUi� HQYLDU� D� OD� 'LUHFFLyQ� *HQHUDO� GH�
7UDQVSRUWH� 7HUUHVWUH� OD� LQIRUPDFLyQ� TXH� pVWD� OH� UHTXLHUD� \� FRQ� OD� GHVDJUHJDFLyQ�
DGHFXDGD�� SDUD� SRGHU� YDORUDU� HO� HIHFWR� TXH� KD\D� WHQLGR� OD� LPSODQWDFLyQ� GH� ORV�
GHVFXHQWRV�HQ�HO�Q~PHUR�GH�XVXDULRV�GHO�WUDQVSRUWH�S~EOLFR�©

&XDWUR6ࡀ�H�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�RV/ࡀ��¨ FRQFHVLRQDULRV� GH� WUDQVSRUWH� UHJXODU� GH� YLDMHURV� SRU� FDUUHWHUD�
FRPSHWHQFLD�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��VLQ�SHUMXLFLR�GH�OD�VLWXDFLyQ�
DGPLQLVWUDWLYD� GH� OD� FRQFHVLyQ�� GHEHUiQ� UHGXFLU� DO� ��ࡆ�� ORV� WtWXORV� PXOWLYLDMH� GH�
PiV�GH�GRV� YLDMHV�� H[FOXLGR�� SRU� WDQWR�� HO� ELOOHWH� GH� LGD� \� YXHOWD� TXH�D� IHFKD�GH�
HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� UHDO� GHFUHWR�OH\� HVWpQ� RIUHFLHQGR� D� VXV� FOLHQWHV� \�
TXH�VH�YHQGDQ�HQWUH�HO���GH�VHSWLHPEUH�\�HO����GH�GLFLHPEUH�GH������©

$UWtFXOR� ���- ��$Ż)� � � /Ŧ/0'*.� (0'/$1$�% � 4� �*)$!$���$Ż)� � '� ;6ந�� � � .0� +- �$*�  )�
� / -($)���.�-0/�.�� �. -1$�$*.�! --*1$�-$*.�+- ./��*.�.*�- �'��- ��! --*1$�-$��� ��'/��
1 '*�$���c

�Q�ORV�VHUYLFLRV�FRPHUFLDOHV�TXH�FXPSODQ�ODV�FRQGLFLRQHV�TXH�VH�GHWDOODQ�HQ�HO)ࡀ��
DSDUWDGR� ��� VH� SRGUi� LPSODQWDU� XQ� WtWXOR� PXOWLYLDMH� FRQ� SUHFLRV� \� FRQGLFLRQHV� TXH� VH�
LQGLFDQ�HQ�HO�DSDUWDGR���\�VLJXLHQWHV�TXH�IDYRUH]FDQ�HO�XVR�GH�HVWH�PRGR�SRU�ORV�YLDMHURV�
UHFXUUHQWHV�� (VWH� QXHYR� WtWXOR� VHUi� FRPHUFLDOL]DGR� HQ� HO� SHULRGR� HO� �� GH� VHSWLHPEUH� \�
HO� ��� GH� GLFLHPEUH� GH� ������ \� SRGUi� VHU� XWLOL]DGR� GH� DFXHUGR� FRQ� ODV� FRQGLFLRQHV�
LQGLFDGDV�HQ�HO�DSDUWDGR���GHO�SUHVHQWH�DUWtFXOR�

�DV/ࡀ�� UHODFLRQHV� HQ� ODV� TXH� VH� SRGUiQ� EHQHILFLDU� GH� HVWH� QXHYR� WtWXOR�PXOWLYLDMH�
GHEHUiQ�FXPSOLU�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D�4ࡀXH�VH�WUDWH�GH�VHUYLFLRV�SUHVWDGRV�HQ�ODV�OtQHDV�GH�OD�5HG�)HUURYLDULD�GH�,QWHUpV�
*HQHUDO� GH� $OWD� 9HORFLGDG�� HQ� ODV� TXH� QR� H[LVWDQ� $FXHUGRV� 0DUFR� GH� UHVHUYD� GH�
FDSDFLGDG�HQ�YLJRU�

E�4ࡀXH� ORV� RUtJHQHV�GHVWLQR� QR� VH� HQFXHQWUHQ� HQ� UHODFLRQHV� GHFODUDGDV� FRPR�
REOLJDFLRQHV�GH�VHUYLFLR�S~EOLFR�

F�4ࡀXH�HO� WLHPSR�GH�YLDMH�HQWUH�HO� RULJHQ�\�HO� GHVWLQR�GHO�ERQR�VHD� LQIHULRU�D�����
PLQXWRV�HQ�HO�VHUYLFLR�GH�PHQRU�GXUDFLyQ�

�RV�SUHFLRV�\�FRQGLFLRQHV�GH�HVWRV�WtWXORV�PXOWLYLDMH�VHUiQ/ࡀ�� ODV�DSUREDGDV�SRU� OD�
&RPLVLyQ� 'HOHJDGD� GHO� *RELHUQR� SDUD� $VXQWRV� (FRQyPLFRV� GHQWUR� GHO� PDUFR� GHO�
FRQWUDWR� HQWUH� OD� $*(� \� 5(1)(� 9LDMHURV�� 60(� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH�
WUDQVSRUWH�IHUURYLDULR�GH�YLDMHURV�GH�FRPSHWHQFLD�HVWDWDO�VXMHWRV�D�REOLJDFLyQ�GH�VHUYLFLR�
S~EOLFR�SDUD�HO�$ERQR�7DUMHWD�3OXV����HQ�VHUYLFLRV�$9$17�

�6REUH�HVWRV�DERQRV��HQ�HO�SHUtRGR�HQWUH�HO���GH�VHSWLHPEUH�GH������\�HO����GHࡀ��
GLFLHPEUH�GH������VH�DSOLFDUi�HO�GHVFXHQWR�GHOࡆ�����SUHYLVWR�HQ�HO�DUWtFXOR����GHO�5HDO�
'HFUHWR�OH\���������SDUD�ORV�VHUYLFLRV�$9$17��3RU�OR�WDQWR��WDPELpQ�VHUiQ�DSOLFDEOHV�ODV�
FRQGLFLRQHV� TXH� VH� HVWDEOH]FDQ� HQ� OD� UHVROXFLyQ� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH�
7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD�SDUD�OD�DSOLFDFLyQ�GH�HVWH�GHVFXHQWR�

�D�XWLOL]DFLyQ�GH�HVWRV�WtWXORV�PXOWLYLDMH�SRGUi�OOHYDUVH�D�FDER�HQ�ORV�VHUYLFLRV�TXH/ࡀ��
GLVFXUUDQ� HQWUH� XQ� RULJHQ� \� GHVWLQR� TXH� FXPSOD� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� HO�
DSDUWDGR� ��� GH� FXDOTXLHU� RSHUDGRU� TXH� GHFLGD� H[SUHVDPHQWH� DFHSWDU� OD� XWLOL]DFLyQ� GH�
HVWRV�WtWXORV�HQ�VXV�WUHQHV��(Q�HO�FDVR�GH�5HQIH�9LDMHURV�60(�6$��UHVXOWDUi�REOLJDWRULD�OD�
DFHSWDFLyQ�GH�HVWRV�QXHYRV� WtWXORV��DVt�FRPR�VX�HPLVLyQ��/RV�RSHUDGRUHV�TXH�GHFLGDQ�
DFHSWDU�OD�XWLOL]DFLyQ�GH�HVWRV�WtWXORV�HQ�VXV�WUHQHV�QR�SRGUiQ�OLPLWDU�HO�Q~PHUR�GH�SOD]DV�
SDUD�HVWRV�XVXDULRV�

�RV/ࡀ�� RSHUDGRUHV� IHUURYLDULRV� TXH� DFHSWHQ� OD� XWLOL]DFLyQ� GH� HVWRV� WtWXORV� HQ� VXV�
WUHQHV�HPLWLUiQ�XQD� OLTXLGDFLyQ�GXUDQWH�HO�SULPHU�VHPHVWUH�GH�������FRUUHVSRQGLHQWH�DO�
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SHULRGR� GHVGH� HO� �� GH� VHSWLHPEUH� DO� ��� GH� GLFLHPEUH� GH� ������ SRU� ORV� VLJXLHQWHV�
FRQFHSWRV�

D�ࡀ(O�LPSRUWH�GH�OD�UHGXFFLyQ�GH�LQJUHVRV�SRU�OD�DSOLFDFLyQ�GHO�GHVFXHQWR�GHOࡆ�����
VREUH�HO�SUHFLR�GH�ORV�QXHYRV�WtWXORV�

E�ࡀ/D� UHGXFFLyQ� GH� LQJUHVRV� RFDVLRQDGD� SRU� OD� DSOLFDFLyQ� GH� ODV� FRQGLFLRQHV�
HVWDEOHFLGDV�HQ� ORV�DSDUWDGRV�DQWHULRUHV�� UHVSHFWR�D� ORV� LQJUHVRV�TXH�KXELHUD�REWHQLGR�
GH�WUDWDUVH�GH�VHUYLFLRV�FRPHUFLDOHV��FDOFXODGR�FRPR�OD�GLIHUHQFLD�HQWUH�HO�LQJUHVR�PHGLR�
FRPHUFLDO�HQ�FDGD�RULJHQ�GHVWLQR�\�HO�SUHFLR�XQLWDULR�GHO�ERQR�$9$17�GH�UHIHUHQFLD�

/DV�OLTXLGDFLRQHV�VHUiQ�SUHVHQWDGDV�D�OD�'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH�
GHO� 0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD�� DFRPSDxDGDV� GH� XQ�
FHUWLILFDGR� GHO� LQJUHVR� PHGLR� FRPHUFLDO� HQ� FDGD� RULJHQ�GHVWLQR�� /D� $GPLQLVWUDFLyQ�
*HQHUDO�GHO�(VWDGR�VH�UHVHUYD�OD�SRVLELOLGDG�GH�DXGLWDU�HO�FLWDGR�FHUWLILFDGR�

�DV/ࡀ�� ERQLILFDFLRQHV� HVWDEOHFLGDV� HQ� HVWH� DUWtFXOR� VH� ILQDQFLDUiQ� FRQ� FDUJR� D�
DSOLFDFLRQHV� SUHVXSXHVWDULDV� GH� OD� VHFFLyQ� ��� ¨0LQLVWHULR� GH� 7UDQVSRUWHV��0RYLOLGDG� \�
$JHQGD� 8UEDQD©�� VHUYLFLR� ��� ¨'LUHFFLyQ� *HQHUDO� GH� 7UDQVSRUWH� 7HUUHVWUH©��
SURJUDPD����0�¨6XEYHQFLRQHV�\�$SR\R�DO�7UDQVSRUWH�7HUUHVWUH©��HQ�ORV�FRQFHSWRV�����
¨$\XGDV�SDUD� UHGXFFLyQ�GHO� SUHFLR� GH�DERQRV� \� WtWXORV�PXOWLYLDMH� SRU� SDUWH� GH�5(1)(�
9,$-(526� 60(� 6$©� SRU� XQ� LPSRUWH� GH� ���� PLOORQHV� GH� HXURV� \� ���� ¨$\XGDV� D�
HPSUHVDV� IHUURYLDULDV� SDUD� UHGXFFLyQ� GHO� SUHFLR� GH� DERQRV� \� WtWXORV�PXOWLYLDMH©� SRU� XQ�
LPSRUWH�GH�����PLOORQHV�GH�HXURV�

����������\3DUD�HVWH�VLVWHPD�GH�D\XGDV�GLUHFWDV�QR�UHVXOWDUi�GH�DSOLFDFLyQ�OD�/Hࡀ��
GH����GH�QRYLHPEUH��*HQHUDO�GH�6XEYHQFLRQHV�

��RV�RSHUDGRUHV�GHEHUiQ�HQYLDU�D�OD�'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWH�7HUUHVWUH�OD/ࡀ�
LQIRUPDFLyQ�TXH�HVWD�OH�UHTXLHUD�\�FRQ�OD�GHVDJUHJDFLyQ�DGHFXDGD��SDUD�SRGHU�YDORUDU�HO�
HIHFWR�TXH�KD\D�WHQLGR�OD�LPSODQWDFLyQ�GH�ORV�GHVFXHQWRV�HQ�HO�Q~PHUR�GH�XVXDULRV�GHO�
WUDQVSRUWH�S~EOLFR�

7Ê78/2�,,

0HGLGDV�HQ�PDWHULD�GH�WUDQVSRUWH�DpUHR

$UWtFXOR���� �$��.� )� '�İ(�$/*�� '�/-�).+*-/ ��Ŏ- *� )�.$/0��$*) .�� � ( -" )�$��� �
.�'0��+Ɲ�'$���� �$(+*-/�)�$��$)/ -)��$*)�'c

�Q)ࡀ�� VLWXDFLRQHV� GH� HPHUJHQFLD� GH� VDOXG� S~EOLFD� GH� LPSRUWDQFLD� LQWHUQDFLRQDO�
GHFODUDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG� TXH� SRU� VX� LPSDFWR� MXVWLILTXHQ� OD�
DGRSFLyQ�� SRU� SDUWH� GH� ORV� RUJDQLVPRV� FRPSHWHQWHV� GH� OD� 8QLyQ� (XURSHD� R� XQD�
RUJDQL]DFLyQ�LQWHUQDFLRQDO�GH�OD�TXH�(VSDxD�VHD�SDUWH��GH�GLUHFWULFHV�RSHUDWLYDV��JXtDV�R�
UHFRPHQGDFLRQHV�SDUD�OD�JHVWLyQ�GH�SDVDMHURV�DpUHRV�R�SHUVRQDO�GH�DYLDFLyQ��R�DFHUFD�
GHO�XVR�GH� ORV�DHURSXHUWRV��HO�&RPLWp�(VSDxRO�GH�)DFLOLWDFLyQ�GHO�7UDQVSRUWH�$pUHR��HQ�
DGHODQWH�&RPLWp�GH�)DFLOLWDFLyQ��DGDSWDUi�WDOHV�JXtDV��GLUHFWULFHV�R�UHFRPHQGDFLRQHV�DVt�
FRPR� VXV� VXFHVLYDV� PRGLILFDFLRQHV�� HQ� FDVWHOODQR� D� ODV� HVSHFLILFLGDGHV� GH� (VSDxD� \�
UHFRPHQGDUi� D� OD� $JHQFLD� (VWDWDO� GH� 6HJXULGDG� $pUHD� �$(6$�� VX� DGRSFLyQ� SDUD� VX�
DSOLFDFLyQ�HQ�ORV�DHURSXHUWRV�VLWXDGRV�HQ�WHUULWRULR�QDFLRQDO�\�VREUH� ODV�RSHUDFLRQHV�GH�
WUDQVSRUWH�DpUHR�TXH�HQ�HOORV�VH�GHVDUUROOHQ�

$VLPLVPR�� HO� &RPLWp� GH� )DFLOLWDFLyQ� SRGUi� UHFRPHQGDU� D� OD� $(6$� OD� DGRSFLyQ� GH�
JXtDV�� GLUHFWULFHV� R� UHFRPHQGDFLRQHV� QDFLRQDOHV�� DGRSWDGDV� R� GHVDUUROODGDV� SRU� ODV�
DXWRULGDGHV�VDQLWDULDV�HVSDxRODV�SDUD�KDFHU�IUHQWH�D�HVWDV�VLWXDFLRQHV�GH�HPHUJHQFLD�

(Q� DPERV� FDVRV�� ODV� GLUHFWULFHV� DGRSWDGDV� FRQIRUPH� D� OR� SUHYLVWR� HQ� HVWH� UHDO�
GHFUHWR�OH\�\�D�ORV�HIHFWRV�SUHYLVWRV�HQ�pO��VH�GHQRPLQDUiQ�¨GLUHFWULFHV�RSHUDWLYDV©�

6LQ� SHUMXLFLR� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� VLJXLHQWH�� HVWDV� GLUHFWULFHV� RSHUDWLYDV�
WHQGUiQ�QDWXUDOH]D�GH�UHFRPHQGDFLRQHV�
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�DV�GLUHFWULFHV�RSHUDWLYDV�VHUiQ�DSOLFDEOHV/ࡀ��

D�ࡀ$�ODV�SHUVRQDV�TXH�WUDQVLWHQ�SRU�ORV�DHURSXHUWRV�VLWXDGRV�HQ�WHUULWRULR�HVSDxRO�\�
D�ODV�HPSUHVDV�\�SHUVRQDO�TXH�GHVDUUROOHQ�VX�DFWLYLGDG�HQ�GLFKDV�LQVWDODFLRQHV�

E�ࡀ$� ORV�JHVWRUHV�GH� ORV�DHURSXHUWRV�VLWXDGRV�HQ�HO� WHUULWRULR�QDFLRQDO�� FRPSDxtDV�
DpUHDV� \� RSHUDGRUHV� TXH� RSHUHQ� HQ� GLFKRV� DHURSXHUWRV�� LQFOXLGDV� ODV� RSHUDFLRQHV� GH�
DHURWD[L� \� GH� DYLDFLyQ� JHQHUDO�� HPSUHVDV� TXH� GHVDUUROOHQ� VHUYLFLRV� DX[LOLDUHV� R�
UHODFLRQDGRV� FRQ� HOORV� \�� HQ� JHQHUDO�� D� WRGDV� ODV� SHUVRQDV� TXH� WUDQVLWHQ� SRU� ODV�
LQIUDHVWUXFWXUDV�DHURSRUWXDULDV�PHQFLRQDGDV�

�6LQࡀ�� SHUMXLFLR� GH� OR� DQWHULRU�� SDUD� ODV� PHGLGDV� TXH� GHEDQ� LPSOHPHQWDU� ORV�
DHURSXHUWRV�GH�FRPSHWHQFLD�DXWRQyPLFD�\�ODV�HPSUHVDV�TXH�SUHVWDQ�VHUYLFLRV�DX[LOLDUHV�
HQ� HOORV�� VH� HVWDUi� D� OR� TXH�� HQ� VX� FDVR�� HVWDEOH]FDQ� ODV� UHVSHFWLYDV� FRPXQLGDGHV�
DXWyQRPDV�

$UWtFXOR������'$"�/*-$ ����� �'�.��$- �/-$� .�*+ -�/$1�.c

�3RU�RUGHQ�GHOࡀ�� WLWXODU�GHO�0LQLVWHULR�GH�7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD��
SUHYLR� LQIRUPH� IDYRUDEOH� GHO� WLWXODU� GHO� 0LQLVWHULR� GH� 6DQLGDG�� VH� SRGUi� HVWDEOHFHU� HO�
FDUiFWHU�REOLJDWRULR�GH� OD� WRWDOLGDG�GH� ODV�GLUHFWULFHV�RSHUDWLYDV�R�GH�FXDOTXLHUD�GH�VXV�
SUHFHSWRV�

��D�RUGHQ�SUHYLVWD�HQ�HO�DSDUWDGR���VH�WUDPLWDUi�SRU�HO�SURFHGLPLHQWR�GH�XUJHQFLD/ࡀ��
OR�TXH�GHWHUPLQD�TXH�

D�ࡀ/RV� SOD]RV� SUHYLVWRV� SDUD� OD� UHDOL]DFLyQ� GH� ORV� WUiPLWHV� GHO� SURFHGLPLHQWR� GH�
HODERUDFLyQ�� VH� UHGXFLUiQ� D� OD�PLWDG� GH� VX� GXUDFLyQ��6L�� HQ� DSOLFDFLyQ� GH� OD� QRUPDWLYD�
UHJXODGRUD�GH�ORV�yUJDQRV�FRQVXOWLYRV�TXH�KXELHUDQ�GH�HPLWLU�GLFWDPHQ��IXHUD�QHFHVDULR�
XQ�DFXHUGR�SDUD�UHTXHULUOR�HQ�GLFKR�SOD]R��VH�DGRSWDUi�SRU�HO�yUJDQR�FRPSHWHQWH�

E�1ࡀR�VHUi�SUHFLVR�HO� WUiPLWH�GH�FRQVXOWD�S~EOLFD�SUHYLVWR�HQ�HO�DUWtFXOR������GH� OD�
/H\� ��������� GH� ��� GH� QRYLHPEUH�� GHO�*RELHUQR�� VLQ� SHUMXLFLR� GH� OD� UHDOL]DFLyQ� GH� ORV�
WUiPLWHV� GH� DXGLHQFLD� S~EOLFD� R� GH� LQIRUPDFLyQ� S~EOLFD� VREUH� HO� WH[WR�� FX\R� SOD]R� GH�
UHDOL]DFLyQ�VHUi�GH�VLHWH�GtDV�

F�ࡀ/D�IDOWD�GH�HPLVLyQ�GH�XQ�GLFWDPHQ�R�LQIRUPH�SUHFHSWLYR�HQ�SOD]R�QR�LPSHGLUi�OD�
FRQWLQXDFLyQ� GHO� SURFHGLPLHQWR�� VLQ� SHUMXLFLR� GH� VX� HYHQWXDO� LQFRUSRUDFLyQ� \�
FRQVLGHUDFLyQ�FXDQGR�VH�UHFLED�

�O)ࡀ�� &RPLWp� GH� )DFLOLWDFLyQ� SRGUi� UHFRPHQGDU� D� OD� $(6$� OD� GHFODUDFLyQ� GH�
HTXLYDOHQFLD� FRQ� UHVSHFWR� D� ODV� GLUHFWULFHV� RSHUDWLYDV�� GH� FXDOHVTXLHUD� RWUDV�
UHFRPHQGDFLRQHV� LQWHUQDFLRQDOHV� SDUD� OD� JHVWLyQ� GH� SDVDMHURV� DpUHRV� \� SHUVRQDO� GH�
DYLDFLyQ� TXH� RIUH]FDQ� QLYHOHV� GH� HILFDFLD� HTXLYDOHQWHV� D� ODV� GLUHFWULFHV� RSHUDWLYDV�� HQ�
RUGHQ� D� PLQLPL]DU� HO� ULHVJR� VDQLWDULR� HQ� HO� WUDQVSRUWH� DpUHR�� (Q� WDO� FDVR� \� VXMHWR� DO�
SULQFLSLR�GH�UHFLSURFLGDG��VH�HQWHQGHUi�TXH�HO�FXPSOLPLHQWR�SRU�ODV�FRPSDxtDV�DpUHDV�GH�
WHUFHURV� SDtVHV� GH� ODV� UHFRPHQGDFLRQHV� LQWHUQDFLRQDOHV� GHFODUDGDV� HTXLYDOHQWHV��
VDWLVIDFH�OR�SUHYLVWR�HQ�HVWH�FDStWXOR�

$UWtFXOR������'$"��$*) .�� �'*.�" ./*- .�� -*+*-/0�-$*.�4�� �'�.��*(+�źŦ�.��Ŏ- �.c

�RV/ࡀ�� JHVWRUHV� GH� ORV� DHURSXHUWRV� GH� LQWHUpV� JHQHUDO� DELHUWRV� DO� WUiILFR� FLYLO�
VLWXDGRV�HQ�WHUULWRULR�HVSDxRO�\�ODV�FRPSDxtDV�DpUHDV�GH�WUDQVSRUWH�DpUHR�GH�SDVDMHURV�
TXH� RSHUHQ� HQ� ORV� DHURSXHUWRV� HVSDxROHV�� HQ� VXV� UHVSHFWLYRV� iPELWRV� GH�
UHVSRQVDELOLGDG�\�SDUD�ODV�RSHUDFLRQHV�TXH�GHVDUUROOHQ��REVHUYDUiQ��HQ�OD�PHGLGD�GH�OR�
SRVLEOH��ODV�GLUHFWULFHV�RSHUDWLYDV�\��HQ�FXDOTXLHU�FDVR��FXPSOLUiQ�DTXHOORV�SUHFHSWRV�TXH�
WHQJDQ�OD�FRQVLGHUDFLyQ�GH�REOLJDWRULRV�

�RV/ࡀ�� JHVWRUHV� DHURSRUWXDULRV� \� FRPSDxtDV� DpUHDV� LQIRUPDUiQ� D� ORV� SDVDMHURV��
HQWUH� RWURV� PHGLRV�� SRU� PHJDIRQtD� GHO� DHURSXHUWR�� FDUWHOHUtD�� PHGLRV� GLJLWDOHV� \�
VHxDOpWLFD�� VREUH� ODV�PHGLGDV�SUHYHQWLYDV�TXH�pVWRV� KD\DQ�DGRSWDGR�HQ�DSOLFDFLyQ�GH�
ODV�GLUHFWULFHV�RSHUDWLYDV�
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�$ࡀ�� VROLFLWXG� GH� ODV� DXWRULGDGHV� VDQLWDULDV�� ODV� FRPSDxtDV� DpUHDV� FRODERUDUiQ�
IDFLOLWDQGR�OD�LQIRUPDFLyQ�D�ORV�SDVDMHURV�TXH�OHV�VHD�UHTXHULGD�SRU�GLFKDV�DXWRULGDGHV�\�
UHFDEDQGR�GH�pVWRV�OD� LQIRUPDFLyQ�SUHFLVD�SDUD�OD�JHVWLyQ�GH�XQD�HPHUJHQFLD�GH�VDOXG�
S~EOLFD�GH�LPSRUWDQFLD�LQWHUQDFLRQDO�

$UWtFXOR������'$"��$*) .�� �'*.�+�.�% -*.c

�RV/ࡀ�� SDVDMHURV� FRODERUDUiQ� FRQ� ORV� JHVWRUHV� DHURSRUWXDULRV�� ODV� FRPSDxtDV�
DpUHDV� \� ODV� DXWRULGDGHV� VDQLWDULDV� HQ� OD� LPSOHPHQWDFLyQ� GH� ODV� PHGLGDV� GH� ODV�
GLUHFWULFHV� RSHUDWLYDV� TXH� OHV� DIHFWHQ�� DWHQGLHQGR�� HQ� WRGR� FDVR�� ORV� UHTXHULPLHQWRV�
HVSHFtILFRV�GLULJLGRV�D�HOORV�SRU�ODV�DXWRULGDGHV�VDQLWDULDV�X�RWUDV�DXWRULGDGHV�SUHVHQWHV�
HQ�HO�DHURSXHUWR�

�RV/ࡀ�� SDVDMHURV� HVWiQ� REOLJDGRV� D� VRPHWHUVH� D� ORV� FRQWUROHV� VDQLWDULRV�
HVWDEOHFLGRV�SRU�HO�0LQLVWHULR�GH�6DQLGDG�\�DGRSWDU�ODV�PHGLGDV�SUHYHQWLYDV�HVWDEOHFLGDV�
FRQIRUPH�D�OR�SUHYLVWR�HQ�HVWH�FDStWXOR�

�H'ࡀ�� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\�2UJiQLFD� �������� GH� ��� GH� DEULO�� GH�
0HGLGDV�(VSHFLDOHV�HQ�0DWHULD�GH�6DOXG�3~EOLFD��HO�UHVXOWDGR�HQ�ORV�FRQWUROHV�VDQLWDULRV�
HIHFWXDGRV�FRQIRUPH�D� OR�SUHYLVWR�HQ�HVWH�FDStWXOR�SRGUi�GHWHUPLQDU� OD�GHQHJDFLyQ�GH�
DFFHVR�D�OD�LQIUDHVWUXFWXUD�DHURSRUWXDULD��OD�GHQHJDFLyQ�GH�HPEDUTXH�R�HO�GHVDORMR�GH�OD�
DHURQDYH�XQD�YH]�HPEDUFDGR�

$UWtFXOR� ���î-"�)*.� � � �**-�$)��$Ż)� 4� �+'$���$Ż)� � � '�.� �$- �/-$� .� �+ -�/$1�.�
���+/���.c

��\���GHPiV�GH�ODV�IXQFLRQHV�SUHYLVWDV�HQ�ORV�DUWtFXORV$ࡀ����FRUUHVSRQGH�DO�&RPLWp�
GH� )DFLOLWDFLyQ� FRRUGLQDU� D� WRGRV� ORV� DFWRUHV� TXH� WLHQHQ� XQ� URO� HQ� OD� GHILQLFLyQ� \�
DSOLFDFLyQ� GH� ODV� GLUHFWULFHV� RSHUDWLYDV� \� GH� ODV� UHFRPHQGDFLRQHV� LQWHUQDFLRQDOHV�
GHFODUDGDV� HTXLYDOHQWHV�� OD� GHWHUPLQDFLyQ� VREUH� OD� DSOLFDFLyQ� GHO� SULQFLSLR� GH�
UHFLSURFLGDG�� DVt� FRPR� OD� HODERUDFLyQ� GH� JXtDV� \� RWUR� PDWHULDO� TXH� VH� FRQVLGHUH�
SHUWLQHQWH�

�6LQ�SHUMXLFLR�GHࡀ�� OR�GLVSXHVWR�HQ�HO�DSDUWDGR���� OD�$JHQFLD�(VWDWDO�GH�6HJXULGDG�
$pUHD� GHVDUUROODUi� \� FRRUGLQDUi� ORV� DVSHFWRV� SUiFWLFRV� GH� DSOLFDFLyQ� GH� ODV� GLUHFWULFHV�
RSHUDWLYDV�\�OD�DSOLFDFLyQ��FRQIRUPH�DO�SULQFLSLR�GH�UHFLSURFLGDG��GH�ODV�UHFRPHQGDFLRQHV�
LQWHUQDFLRQDOHV�GHFODUDGDV�HTXLYDOHQWHV�

$UWtFXOR� ���� �$��.� +�-�� !��$'$/�-� '��  % �0�$Ż)� � '� � "'�( )/*� w��x� 867=�888<� � '�
��-'�( )/*� �0-*+ *� 4� � '� �*). %*b� � � 96� � � )*1$ (�- � � � 867=b�  )� '�� - �� � �
� -*+0 -/*.�� �$)/ -Ŏ.�" ) -�'�� �� )�����b���c

�3DUDࡀ�� IDFLOLWDU� OD� HMHFXFLyQ� GHO� 5HJODPHQWR� �8(�� ���������� GHO� 3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR��GH����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�HVWDEOHFH�XQ�6LVWHPD�
GH�(QWUDGDV�\�6DOLGDV��6(6��SDUD�UHJLVWUDU�ORV�GDWRV�GH�HQWUDGD�\�VDOLGD�\�GH�GHQHJDFLyQ�
GH�HQWUDGD�UHODWLYRV�D�QDFLRQDOHV�GH�WHUFHURV�SDtVHV�TXH�FUXFHQ�ODV�IURQWHUDV�H[WHULRUHV�
GH� ORV�(VWDGRV�PLHPEURV�� VH� GHWHUPLQDQ� ODV� FRQGLFLRQHV� GH� DFFHVR� DO� 6(6� FRQ� ILQHV�
SROLFLDOHV� \� VH� PRGLILFDQ� HO� &RQYHQLR� GH� DSOLFDFLyQ� GHO� $FXHUGR� GH� 6FKHQJHQ� \� ORV�
5HJODPHQWRV� �&(�� Q��� ��������� \� �8(�� Q��� ���������� �HQ� DGHODQWH�� 5HJODPHQWR�
8(� ������������ $HQD� 60(�� 6$� �HQ� DGHODQWH� $HQD��� FRPR� JHVWRUD� GH� OD� UHG� GH�
DHURSXHUWRV�GH�LQWHUpV�JHQHUDO��GHEHUi�SRQHU�D�GLVSRVLFLyQ�GHO�0LQLVWHULR�GHO�,QWHULRU�ODV�
LQIUDHVWUXFWXUDV� \� UHFXUVRV� GH� DSR\R� QHFHVDULRV� �KXPDQRV� \� PDWHULDOHV�� SDUD� TXH� OD�
UHDOL]DFLyQ�GH�ORV�FRQWUROHV�GH�SDVDMHURV�SUHYLVWRV�HQ�HO�5HJODPHQWR��8(������������HQ�
ORV�DHURSXHUWRV�JHVWLRQDGRV�SRU�$HQD��VH�SXHGD�OOHYDU�D�FDER�HQ�WRGR�PRPHQWR�HQ�ODV�
FRQGLFLRQHV� GH� VHJXULGDG� TXH�PDUFD� OD� QRUPDWLYD� \� VLQ� PHQRVFDER� GH� OD� FDOLGDG� GHO�
VHUYLFLR�� HVWDEOHFLHQGR� ORV� PHFDQLVPRV� GH� FRRUGLQDFLyQ� RSRUWXQRV�� (VWD� SXHVWD� D�
GLVSRVLFLyQ�GH� LQIUDHVWUXFWXUDV�\� UHFXUVRV�QR�DOWHUD�HQ�QLQJ~Q�FDVR� OD� WLWXODULGDG�GH� ODV�
FRPSHWHQFLDV�TXH�HQ�PDWHULD�WUDQVIURQWHUL]D�FRUUHVSRQGHQ�DO�0LQLVWHULR�GHO�,QWHULRU��TXH�
HMHUFHUi�ODV�IXQFLRQHV�TXH�OH�VRQ�SURSLDV�HQ�HO�FRQWURO�GH�IURQWHUDV�
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�XDQGR&ࡀ�� IXHUD� QHFHVDULR� SDUD� JDUDQWL]DU� XQD� RSRUWXQD� FRRUGLQDFLyQ�� $HQD� \� HO�
0LQLVWHULR� GHO� ,QWHULRU� GHWHUPLQDUiQ� ORV� SURFHGLPLHQWRV�� GHUHFKRV�� REOLJDFLRQHV� \�
UHVSRQVDELOLGDGHV� GH� FDGD� XQD� GH� HOODV� HQ� UHODFLyQ� FRQ� HVWRV� VLVWHPDV� 6(6� \� ORV�
VLVWHPDV�GH� FRQWURO� IURQWHUL]R� DXWRPDWL]DGR�GH�SDVDSRUWHV� �$%&��� DVt� FRPR�VXV�GDWRV�
DVRFLDGRV�

�RV/ࡀ�� GDWRV� GH� ORV� SDVDMHURV� REWHQLGRV� HQ� HO� HMHUFLFLR� GH� HVWDV� IXQFLRQHV� GH�
FRQWURO�GH�IURQWHUDV�VHUiQ�GH�H[FOXVLYD�WLWXODULGDG�GHO�0LQLVWHULR�GHO�,QWHULRU��QR�SXGLHQGR��
HQ�QLQJ~Q�FDVR��$HQD�DOPDFHQDU��DFFHGHU�QL�WUDWDU�GLFKRV�GDWRV�SRU�FXHQWD�GHO�0LQLVWHULR�
GHO�,QWHULRU�

�HQD�WHQGUi�GHUHFKR�D�UHFXSHUDU$ࡀ�� ORV�JDVWRV��GH�RSHUDFLyQ�\�PDQWHQLPLHQWR��HQ�
TXH� HIHFWLYDPHQWH� LQFXUUD� FRPR� FRQVHFXHQFLD� GH� OR� SUHYLVWR� HQ� HVWH� DUWtFXOR��
GHVFRQWDQGR� ODV� SRVLEOHV� VXEYHQFLRQHV� X� RWUR� WLSR� GH� D\XGDV� HFRQyPLFDV� TXH�
HYHQWXDOPHQWH�SXHGD�UHFLELU�SDUD�OOHYDU�D�FDER�HVWDV�PLVPDV�DFWLYLGDGHV�

$� HVWRV� HIHFWRV�� GLFKRV� JDVWRV� GH� RSHUDFLyQ� \� PDQWHQLPLHQWR�� GHELGDPHQWH�
FDSLWDOL]DGRV��VH� UHFXSHUDUiQ�HQ�HO�PDUFR�GHO�'RFXPHQWR�GH�5HJXODFLyQ�$HURSRUWXDULD�
�'25$�� \�� SRU� HOOR�� VHUiQ� DQDOL]DGRV� \� VXSHUYLVDGRV� SRU� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV�
0HUFDGRV�\�OD�&RPSHWHQFLD�GXUDQWH�HO�SURFHVR�GH�WUDQVSDUHQFLD�\�FRQVXOWD�UHFRJLGR�HQ�
OD� /H\� ��������� GH� ��� GH� RFWXEUH�� GH� DSUREDFLyQ� GH� PHGLGDV� XUJHQWHV� SDUD� HO�
FUHFLPLHQWR��OD�FRPSHWLWLYLGDG�\�OD�HILFLHQFLD��3RU�VX�SDUWH��HO�YDORU�GH�ODV�LQYHUVLRQHV�VH�
LQFOXLUi��SRU�HO� LPSRUWH�GH�DGTXLVLFLyQ�GHELGDPHQWH�FDSLWDOL]DGR��HQ� OD�%DVH�GH�$FWLYRV�
5HJXODGD��%$5��GHO�'25$�TXH�VH�DSUXHEH�SDUD�ORV�HMHUFLFLRV�����������

�Q)ࡀ�� WRGR� FDVR�� SDUD� OR� SUHYLVWR� HQ� HVWD� GLVSRVLFLyQ� QR� VHUi� GH� DSOLFDFLyQ� OR�
SUHYLVWR�HQ�OD�GLVSRVLFLyQ�WUDQVLWRULD�VH[WD�GH�OD�/H\����������GH����GH�RFWXEUH�

$UWtFXOR�����*�$!$���$Ż)�� '�� �'�� �- /*j' 4�9�8688b�� �7�� �(�-5*b�� �( �$��.�+�-��
'�� ( %*-�� � � '�� .*./ )$�$'$���� � '� /-�).+*-/ � � � ( -��)�Ŧ�.� +*-� ��-- / -�� 4� � '�
!0)�$*)�($ )/*� � � '�� ��� )�� '*"Ŧ./$��b� 4� +*-�  '� ,0 � . � /-�).+*) � '���$- �/$1�� w��x�
8686�76;=b� � � 7;� � � %0'$*� � � 8686b� +*-� '�� ,0 � . � !$%�)� )*-(�.�  .+ �Ŧ!$��.� �*)�
- .+ �/*���'���$- �/$1��?<�=7����4�'���$- �/$1��867:�<=����+�-�� '�� .+'�5�($ )/*�� �
'*.��*)�0�/*- .� )� '�. �/*-�� '�/-�).+*-/ �+*-���-- / -�b�4�� �( �$��.� 3� +�$*)�' .�
 )�(�/ -$��� �- 1$.$Ż)�� �+- �$*.� )�'*.��*)/-�/*.�+Ɲ�'$�*.�� �*�-�.c

6H�PRGLILFD�HO�DUWtFXOR���GHO�5HDO�'HFUHWR�OH\���������GH���GH�PDU]R�� UHODWLYR�D� ORV�
FDVRV� VXVFHSWLEOHV� GH� UHYLVLyQ� H[FHSFLRQDO� GH� SUHFLRV� HQ� ORV� FRQWUDWRV� GH� REUDV��
TXHGDQGR�UHGDFWDGR�GHO�VLJXLHQWH�PRGR�

��FHSFLRQDOPHQWH])ࡀ��¨ HQ� ORV� FRQWUDWRV� S~EOLFRV� GH� REUDV�� \D� VHDQ�
DGPLQLVWUDWLYRV� R� SULYDGRV�� DGMXGLFDGRV� SRU� FXDOTXLHUD� GH� ODV� HQWLGDGHV� TXH�
IRUPHQ�SDUWH�GHO�VHFWRU�S~EOLFR�HVWDWDO�TXH�VH�HQFXHQWUHQ�HQ�HMHFXFLyQ��OLFLWDFLyQ��
DGMXGLFDFLyQ�R�IRUPDOL]DFLyQ�D�OD�HQWUDGD�HQ�YLJRU�GH�HVWH�UHDO�GHFUHWR�OH\��R�FX\R�
DQXQFLR� GH� DGMXGLFDFLyQ� R� IRUPDOL]DFLyQ� VH� SXEOLTXH� HQ� OD� SODWDIRUPD� GH�
FRQWUDWDFLyQ�GHO�VHFWRU�S~EOLFR�HQ�HO�SHULRGR�GH�XQ�DxR�GHVGH�OD�HQWUDGD�HQ�YLJRU�
GH�HVWH�UHDO�GHFUHWR�OH\��VH�UHFRQRFHUi�DO�FRQWUDWLVWD�OD�SRVLELOLGDG�GH�XQD�UHYLVLyQ�
H[FHSFLRQDO�GH�SUHFLRV�VLHPSUH�TXH�FRQFXUUD�OD�FLUFXQVWDQFLD�HVWDEOHFLGD�HQ�HVWH�
UHDO�GHFUHWR�OH\�

,JXDO� SRVLELOLGDG� GH� UHYLVLyQ� H[FHSFLRQDO� GH� SUHFLRV� VH� OH� UHFRQRFHUi� DO�
FRQWUDWLVWD� HQ� DTXHOORV� FRQWUDWRV� S~EOLFRV� GH� REUDV�� \D� VHDQ� DGPLQLVWUDWLYRV� R�
SULYDGRV��DGMXGLFDGRV�SRU�FXDOTXLHUD�GH�ODV�HQWLGDGHV�TXH�IRUPDQ�SDUWH�GHO�VHFWRU�
S~EOLFR� HVWDWDO�� FX\R� DQXQFLR� GH� OLFLWDFLyQ� VH� SXEOLTXH� HQ� OD� SODWDIRUPD� GH�
FRQWUDWRV�GHO� VHFWRU�S~EOLFR�HQ�HO�SOD]R�GH�XQ�DxR�GHVGH� OD�HQWUDGD�HQ�YLJRU�GH�
HVWH� UHDO� GHFUHWR� OH\� \� FX\R� SOLHJR� GH� FOiXVXODV� DGPLQLVWUDWLYDV� SDUWLFXODUHV�
HVWDEOH]FD� XQD� IyUPXOD� GH� UHYLVLyQ� GH� SUHFLRV�� VLHPSUH� TXH� FRQFXUUD� OD�
FLUFXQVWDQFLD�HVWDEOHFLGD�HQ�HVWH�UHDO�GHFUHWR�OH\�

'LFKD� UHYLVLyQ� H[FHSFLRQDO� VH� UHFRQRFHUi� FRQ� LQGHSHQGHQFLD� GHO� UpJLPHQ�
MXUtGLFR�TXH�SRU�UD]yQ�WHPSRUDO�R�GH�OD�PDWHULD�VH�DSOLTXH�DO�FRQWUDWR�
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(VWD�SUHYLVLyQ�VHUi�WDPELpQ�DSOLFDEOH�D�ORV�FRQWUDWRV�SULYDGRV�GH�REUDV�D�TXH�
DOXGH�HO�DUWtFXOR����GH�OD�/H\���������GH���GH�QRYLHPEUH��GH�&RQWUDWRV�GHO�6HFWRU�
3~EOLFR��SRU� OD�TXH�VH�WUDQVSRQHQ�DO�RUGHQDPLHQWR� MXUtGLFR�HVSDxRO� ODV�'LUHFWLYDV�
GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� ��������8(� \� ��������8(�� GH� ��� GH�
IHEUHUR�GH������

�D�SRVLELOLGDG�GH�UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�D�OD�TXH�DOXGH�HVWH�UHDO/ࡀ��
GHFUHWR�OH\�VHUi�LJXDOPHQWH�DSOLFDEOH��HQ�ODV�PLVPDV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�
HVWH� UHDO� GHFUHWR�OH\�� D� ORV� FRQWUDWRV� S~EOLFRV� GH� REUDV� TXH� VH� VRPHWDQ� D� OR�
GLVSXHVWR�HQ�HO�5HDO�'HFUHWR�OH\���������GH���GH�IHEUHUR��GH�PHGLGDV�XUJHQWHV�SRU�
HO� TXH� VH� LQFRUSRUDQ� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� GLYHUVDV� GLUHFWLYDV� GH� OD�
8QLyQ�(XURSHD�HQ�HO�iPELWR�GH�OD�FRQWUDWDFLyQ�S~EOLFD�HQ�GHWHUPLQDGRV�VHFWRUHV��
GH�VHJXURV�SULYDGRV��GH�SODQHV�\�IRQGRV�GH�SHQVLRQHV��GHO�iPELWR�WULEXWDULR�\�GH�
OLWLJLRV�ILVFDOHV�

�R/ࡀ�� GLVSXHVWR� HQ� HVWH� 7tWXOR� WDPELpQ� VHUi� DSOLFDEOH� HQ� HO� iPELWR� GH� ODV�
&RPXQLGDGHV�$XWyQRPDV�\�FLXGDGHV�GH�&HXWD�\�0HOLOOD�TXH�DVt�OR�DFXHUGHQ�©

$UWtFXOR�����*(+ ).��$Ż)�� ��*./ .��'�" ./*-�� �'*.�� -*+0 -/*.�� �$)/ -Ŏ.�" ) -�'c

(O�LQFUHPHQWR�HQ�ORV�YDORUHV�DQXDOHV�GH�LQYHUVLyQ�SUHYLVWRV�HQ�HO�3ODQ�GH�,QYHUVLRQHV�
FRUUHVSRQGLHQWH� DO� 'RFXPHQWR� GH� 5HJXODFLyQ� $HURSRUWXDULD� SDUD� ORV�
HMHUFLFLRV������������¨'25$©���DSUREDGR�PHGLDQWH�HO�$FXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�
GH����GH�VHSWLHPEUH�GH�������TXH�WHQJD� OXJDU�FRQ�PRWLYR�GH� OD�HYROXFLyQ�VREUHYHQLGD�
GH�ORV�SUHFLRV�GH�ODV�PDWHULDV�SULPDV��HQ�HO�iPELWR�GHO�5HDO�'HFUHWR�OH\���������GH���GH�
PDU]R��\�GH�ORV�FULWHULRV�HQ�pO�HVWDEOHFLGRV�SDUD�VX�HVWLPDFLyQ��DVt�FRPR�GH�ODV�IXWXUDV�
GLVSRVLFLRQHV�QRUPDWLYDV�VLPLODUHV�TXH�VHDQ�GH�DSOLFDFLyQ�DO�JHVWRU�GH� ORV�DHURSXHUWRV�
GH� LQWHUpV�JHQHUDO�\�TXH�GHWHUPLQH�XQ� LQFUHPHQWR�HQ�HO�YDORU�HVWLPDGR�GH� OLFLWDFLyQ�GH�
ORV�FRQWUDWRV�R�XQD� UHYLVLyQ�GH� ORV�SUHFLRV�GH� ORV�FRQWUDWRV��QR�VH� LPSXWDUi�HQ�HO�QLYHO�
Pi[LPR� GH� LQYHUVLyQ� PHGLD� DQXDO� SUHYLVWD� HQ� HO� DSDUWDGR� VHJXQGR� \� WHUFHUR� GH� OD�
'LVSRVLFLyQ� WUDQVLWRULD� VH[WD� GH� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� GH� DSUREDFLyQ� GH�
PHGLGDV�XUJHQWHV�SDUD�HO�FUHFLPLHQWR�� OD�FRPSHWLWLYLGDG�\� OD�HILFLHQFLD��QL�HQ�HO� LPSRUWH�
WRWDO�GH�ODV�LQYHUVLRQHV�DSUREDGDV�SDUD�WRGR�HO�TXLQTXHQLR�

(VWRV� FRVWHV� GH� LQYHUVLyQ� DGLFLRQDOHV� D� ORV� SUHYLVWRV� HQ� HO� '25$� ���������� HQ�
PDWHULD�GH� LQYHUVLRQHV�TXH�GHEDQ�VHU�DVXPLGRV�SRU�HO�JHVWRU�GH� OD�UHG�GH�DHURSXHUWRV�
GH� LQWHUpV� JHQHUDO�� VH� LQFOXLUiQ�� SRU� HO� LPSRUWH� GH� FHUWLILFDFLyQ� \� GHELGDPHQWH�
FDSLWDOL]DGRV�� HQ� OD� %DVH� GH� $FWLYRV� 5HJXODGD� �%$5�� GHO� 'RFXPHQWR� GH� 5HJXODFLyQ�
$HURSRUWXDULD�TXH�VH�DSUXHEH�SDUD�ORV�HMHUFLFLRV�����������

7Ê78/2�,,,

0HGLGDV�HQ�PDWHULD�GH�WUDQVSRUWH�PDUtWLPR

$UWtFXOR�����-$+0'�)/ .�0�-�)$�)*.c

�RV/ࡀ�� PLHPEURV� FRQ� QDFLRQDOLGDG� GH� 8FUDQLD� GH� ODV� GRWDFLRQHV� GH� EXTXHV�
QDFLRQDOHV�R��HQ�VX�FDVR��DEDQGHUDGRV�HQ�RWUR�(VWDGR�PLHPEUR�GH� OD�8QLyQ�(XURSHD��
WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� PLHPEURV� QDFLRQDOHV� GH� XQ� (VWDGR� SDUWH� HQ� HO� $FXHUGR�
VREUH�HO�(VSDFLR�(FRQyPLFR�(XURSHR��(((��D� ORV�HIHFWRV�GH�FXPSOLU�FRQ� ORV�UHTXLVLWRV�
GH�QDFLRQDOLGDG�GH�ODV�GRWDFLRQHV�GH�ORV�EXTXHV�H[LJLGRV�SRU�OD�QRUPDWLYD�HVSDxROD�

�D�GXUDFLyQ�GH�HVWD�PHGLGD�VH�SURORQJDUi�KDVWD�OD�ILQDOL]DFLyQ�GH�OD�SURWHFFLyQ/ࡀ��
WHPSRUDO�RWRUJDGD�D�DTXHOODV�SHUVRQDV�GHVSOD]DGDV�SRU�HO�FRQIOLFWR�GH�8FUDQLD�HQ�YLUWXG�
GH�OD�'HFLVLyQ�GH�(MHFXFLyQ��8(�����������GHO�&RQVHMR��GH���GH�PDU]R�GH�������SRU�OD�
TXH� VH� FRQVWDWD� OD� H[LVWHQFLD� GH� XQD� DIOXHQFLD� PDVLYD� GH� SHUVRQDV� GHVSOD]DGDV�
SURFHGHQWHV�GH�8FUDQLD�HQ�HO�VHQWLGR�GHO�DUWtFXOR���GH�OD�'LUHFWLYD���������&(�\�FRQ�HO�
HIHFWR�GH�TXH�VH�LQLFLH�OD�SURWHFFLyQ�WHPSRUDO��\�HO�$FXHUGR�GHO�&RQVHMR�GH�0LQLVWURV�GH���
GH�PDU]R�GH�������SRU�HO�TXH�VH�DPSOtD�OD�SURWHFFLyQ�WHPSRUDO�RWRUJDGD�HQ�YLUWXG�GH�OD�
'HFLVLyQ�GH�(MHFXFLyQ��8(�����������GHO�&RQVHMR��GH���GH�PDU]R�GH�������D�SHUVRQDV�
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DIHFWDGDV�SRU�HO�FRQIOLFWR�GH�8FUDQLD�TXH�SXHGDQ�HQFRQWUDU�UHIXJLR�HQ�(VSDxD��SXEOLFDGR�
HQ�HO�DQH[R�GH�OD�2UGHQ�3&0�����������GH���GH�PDU]R�

&XDQGR� VH� SRQJD� ILQ� D� OD� DSOLFDFLyQ� GH� OD� 'LUHFWLYD� ��������&(�� ORV� WULSXODQWHV�
XFUDQLDQRV� SRGUiQ� SHUPDQHFHU� SUHVWDQGR� VHUYLFLRV� HQ� ORV� EXTXHV� D� TXH� VH� UHILHUH� HO�
DSDUWDGR��� FRQ� OD�PLVPD� FRQVLGHUDFLyQ�GH�QDFLRQDOHV� GH�XQ�(VWDGR�GHO�(((�KDVWD� OD�
FRQFOXVLyQ�GH�VXV�FRQWUDWRV�\�FRQ�XQ�OtPLWH�Pi[LPR�GH�VHLV�PHVHV�

�DV�DXWRUL]DFLRQHV�GH/ࡀ�� UHVLGHQFLD� WHPSRUDO� \� WUDEDMR�SRU� FXHQWD�DMHQD�GH�HVWRV�
WULSXODQWHV� VH� YHUiQ� H[WHQGLGDV� KDVWD� OD� FRQFOXVLyQ� GH� VXV� FRQWUDWRV� \� FRQ� XQ� OtPLWH�
Pi[LPR�GH�VHLV�PHVHV�GHVGH�HO�ILQ�GH�OD�DSOLFDFLyQ�GH�OD�'LUHFWLYD���������&(�

$UWtFXOR�����*�$!$���$Ż)�� '�� 3/*�� !0)�$�*�� �'�� 4�� ��0 -/*.�� '��./��*�4�� �'��
��-$)�� � -��)/ b� �+-*���*� +*-�  '� � �'� � �- /*�  "$.'�/$1*� 8�8677b� � � ;� � �
. +/$ (�- c

6H�DxDGH�XQD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO� WULJpVLPD�VH[WD�DO�7H[WR�5HIXQGLGR�GH� OD�
/H\� GH� 3XHUWRV� GHO� (VWDGR� \� GH� OD� 0DULQD� 0HUFDQWH�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH���GH�VHSWLHPEUH�

¨'LVSRVLFLyQ�DGLFLRQDO� WULJpVLPD�VH[WD�� -1$�$*.�� �. "0-$����� � '�.� (+- .�.�
)�1$ -�.�4��-(��*- .� .+�ź*' .� )� '� 3/-�)% -*c

/DV�HPSUHVDV�QDYLHUDV�\�ORV�DUPDGRUHV�HVSDxROHV�FX\RV�EXTXHV�GH�SDEHOOyQ�
HVSDxRO� QDYHJXHQ� SRU� DJXDV� GH� RWURV� SDtVHV� R� HQ� DJXDV� LQWHUQDFLRQDOHV� TXH�
KD\DQ�VLGR�GHFODUDGDV�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV�FRPSHWHQWHV�FRPR�GH�DOWR�
ULHVJR�GH�SLUDWHUtD�SRGUiQ�FRQWUDWDU�HO�VHUYLFLR�GH�VHJXULGDG�SULYDGD�GH�HPEDUTXH�
GH�YLJLODQWHV�GH�VHJXULGDG�FRQ�HPSUHVDV�GHGLFDGDV�D�HVWD�DFWLYLGDG�DXWRUL]DGDV�
SDUD� SUHVWDU� HVWRV� VHUYLFLRV� SRU� XQ� (VWDGR�PLHPEUR� GH� OD� 8QLyQ� (XURSHD� R� GHO�
(VSDFLR� (FRQyPLFR� (XURSHR� \� TXH� UH~QDQ� ORV� UHTXLVLWRV� GHO� DUWtFXOR� ����� GH� OD�
/H\���������GH���GH�DEULO��GH�6HJXULGDG�3ULYDGD�

(VWRV� FRQWUDWRV� VH� IRUPDOL]DUiQ� SRU� HVFULWR� \� VH� FRPXQLFDUiQ� FRQ� XQD�
DQWHODFLyQ� PtQLPD� GH� WUHV� GtDV� D� VX� FHOHEUDFLyQ� DO� 0LQLVWHULR� GH� 'HIHQVD�� DO�
0LQLVWHULR�GHO�,QWHULRU�\�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�0DULQD�0HUFDQWH�GHO�0LQLVWHULR�
GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD�� MXVWLILFDQGR� HO� SUREOHPD� GH�
SURWHFFLyQ�PDUtWLPD�GH�TXH�VH�WUDWHc

$UWtFXOR� ����40��.� � � �./��*� �*(+' ( )/�-$�.� ��  (+- .�.� �-(��*-�.� � � �0,0 .�
+ .,0 -*.c

�RUUHVSRQGH�DO�0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ&ࡀ�� OD�FRQFHVLyQ�GH�
D\XGDV� GLUHFWDV� FRPSOHPHQWDULDV� D� HPSUHVDV� DUPDGRUDV� GH� EXTXHV� SHVTXHURV� TXH�
KXELHUDQ�SHUFLELGR�OD�VXEYHQFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR�OH\���������
GH����GH�PDU]R��SRU�HO�TXH�VH�DGRSWDQ�PHGLGDV�XUJHQWHV�HQ�HO�PDUFR�GHO�3ODQ�1DFLRQDO�
GH� UHVSXHVWD� D� ODV� FRQVHFXHQFLDV� HFRQyPLFDV� \� VRFLDOHV� GH� OD� JXHUUD� HQ� 8FUDQLD��
LJXDOPHQWH�HQ�FRPSHQVDFLyQ�SRU�HO�LQFUHPHQWR�GH�FRVWHV�SURGXFWLYRV�SURYRFDGRV�SRU�HO�
DXPHQWR�GHO�SUHFLR�GH�OD�HOHFWULFLGDG�\�ORV�FRPEXVWLEOHV��GHULYDGR�GH�OD�VLWXDFLyQ�FUHDGD�
SRU� OD� LQYDVLyQ� GH�8FUDQLD�� FRQ� REMHWR� GH� FRPSHQVDU� ORV� HIHFWRV� HQ� ORV� SUHFLRV� \� ORV�
PHUFDGRV�HQ�GLFKR�VHFWRU�

/DV� D\XGDV� WHQGUiQ� OD� FRQVLGHUDFLyQ� GH� VXEYHQFLRQHV� GLUHFWDV� GH� DFXHUGR� FRQ� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR������E��GH�OD�/H\�*HQHUDO�GH�6XEYHQFLRQHV�

�6HUiQࡀ�� EHQHILFLDULRV� GH� GLFKDV� D\XGDV� ODV� SHUVRQDV� ItVLFDV� R� MXUtGLFDV� \� TXH�
PDQWHQJDQ�OD�OLFHQFLD�HQ�YLJRU�\�HVWpQ�GH�DOWD�HQ�OD�OLVWD�WHUFHUD�GHO�5HJLVWUR�*HQHUDO�GH�
)ORWD�3HVTXHUD�\�TXH�KXELHUDQ�VLGR�EHQHILFLDULDV�GH�GLFKDV�D\XGDV�SHUR�KXELHUDQ�YLVWR�
OLPLWDGR�HO� LPSRUWH�SRU�VXSHUDU�HO� OtPLWH�ILMDGR�HQ�HO�0DUFR�WHPSRUDO�GH�D\XGDV�GH�FULVLV�
SDUD�DSR\DU�OD�HFRQRPtD�HQ�HO�FRQWH[WR�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD�HQ�
HO�PRPHQWR�GH�OD�FRQFHVLyQ��HO�FXDO�DVFHQGLy�D��������HXURV�
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�RV/ࡀ�� EHQHILFLDULRV� KDEUiQ� GH� HVWDU� DO� FRUULHQWH� HQ� HO� FXPSOLPLHQWR� GH� VXV�
REOLJDFLRQHV� WULEXWDULDV� \� FRQ� OD� 6HJXULGDG� 6RFLDO�� DVt� FRPR� QR� VHU� GHXGRUHV� SRU�
UHVROXFLyQ�GH�SURFHGHQFLD�GH�UHLQWHJUR�\�QR�KDEHU�VLGR�LQKDELOLWDGRV�SRU�VHQWHQFLD�ILUPH�
SDUD�REWHQHU�VXEYHQFLRQHV��1R�VH�FRQFHGHUiQ�D\XGDV�D�ODV�HPSUHVDV�TXH�HVWpQ�VXMHWDV�
D�VDQFLRQHV�DGRSWDGDV�SRU�OD�8QLyQ�(XURSHD�

�DV�D\XGDV�VH�DVFHQGHUiQ�FRQ�FDUJR�DO�PLVPR�PRQWDQWH�SUHVXSXHVWDULR�SUHYLVWR/ࡀ��
HQ�GLFKR�DUWtFXOR����\�VH� LPSXWDUi�D� ODV�DSOLFDFLRQHV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV�
GH�ORV�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�SDUD�HO�DxR�������/D�FRQFHVLyQ�GH�ODV�D\XGDV�
TXHGD�FRQGLFLRQDGD�D�OD�H[LVWHQFLD�GH�FUpGLWR�DGHFXDGR�\�VXILFLHQWH�HQ�HO�PRPHQWR�GH�OD�
UHVROXFLyQ�GH�FRQFHVLyQ�

�Q�WRGR�FDVR��\�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�FRPXQLFDFLyQ�GH����GH�MXOLR)ࡀ��
GH� OD� &RPLVLyQ� (XURSHD� VREUH� HO� 0DUFR� WHPSRUDO� GH� D\XGDV� GH� FULVLV� SDUD� DSR\DU� OD�
HFRQRPtD�HQ�HO�FRQWH[WR�GH�OD�LQYDVLyQ�GH�8FUDQLD�SRU�SDUWH�GH�5XVLD��HO�LPSRUWH�Pi[LPR�
D�SHUFLELU�SRU�HPSUHVD�QR�SRGUi�VXSHUDU�ORV��������HXURV�

�6Hࡀ�� DERQDUi� GH� RILFLR� HO� PRQWDQWH� FRPSOHPHQWDULR� GHO� LPSRUWH� TXH� OH� KXELHUD�
FRUUHVSRQGLGR� KDVWD� DOFDQ]DU� HO� QXHYR� Pi[LPR� HVWDEOHFLGR� HQ� HO� ~OWLPR� SiUUDIR� GHO�
DSDUWDGR�SUHFHGHQWH�

�DV/ࡀ�� D\XGDV� VH� LQVWUXLUiQ� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 2UGHQDFLyQ� 3HVTXHUD� \�
$FXLFXOWXUD� \� VH� FRQFHGHUiQ� GH� RILFLR� SRU� RUGHQ� GHO� 0LQLVWUR� GH� $JULFXOWXUD�� 3HVFD� \�
$OLPHQWDFLyQ��$�HVWRV�HIHFWRV��HO�SURFHGLPLHQWR�VH�DMXVWDUi�D�ORV�VLJXLHQWHV�SXQWRV�

D�ࡀ(O� 0LQLVWHULR� GH� $JULFXOWXUD�� 3HVFD� \� $OLPHQWDFLyQ� SXEOLFDUi� HQ� VX� VHGH�
HOHFWUyQLFD� DVRFLDGD� KWWSV���VHGH�PDSD�JRE�HV�SRUWDO�VLWH�VH0$3$�� HQ� HO� SOD]R� Pi[LPR�
GH� GLH]� GtDV� KiELOHV� FRQWDGRV� GHVGH� HO� GtD� GH� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� UHDO�
GHFUHWR�OH\�� OD� UHODFLyQ� GH� DUPDGRUHV� D� ORV� TXH� VH� UHILHUH� HO� DSDUWDGR� �� HQ� ORV� TXH�
FRQFXUUDQ�ORV�UHTXLVLWRV�UHTXHULGRV��DVt�FRPR�OD�FXDQWtD�SURYLVLRQDO�GH�OD�D\XGD�D�UHFLELU�

E�ࡀ/RV� EHQHILFLDULRV� GLVSRQGUiQ� GH� XQ� SOD]R� GH� FLQFR� GtDV� KiELOHV� GHVGH� OD�
SXEOLFDFLyQ�FLWDGD�HQ�HO�DSDUWDGR�D��SDUD�UHFKD]DU�OD�D\XGD�X�RSRQHUVH�D�OD�FRQVXOWD�GH�
VXV� GDWRV� SUHYLVWD� HQ� HO� DSDUWDGR� ��� RSRVLFLyQ� TXH� WHQGUi� HO� PLVPR� HIHFWR� TXH� OD�
UHQXQFLD�D�OD�D\XGD��(O�UHFKD]R�R�OD�GHFODUDFLyQ�GH�RSRVLFLyQ�D�OD�FRQVXOWD�GH�GDWRV�VH�
UHDOL]DUi�H[FOXVLYDPHQWH�SRU�ORV�PHGLRV�HOHFWUyQLFRV�TXH�VH�LGHQWLILTXHQ�HQ�OD�UHVROXFLyQ�
GH�SXEOLFDFLyQ�GH�OD�UHODFLyQ�D�OD�TXH�VH�UHILHUH�OD�OHWUD�D��

F�ࡀ/RV�EHQHILFLDULRV��R�DTXHOORV�LQWHUHVDGRV�TXH�QR�ILJXUHQ�HQ�OD�UHODFLyQ�FLWDGD�HQ�
HO�DSDUWDGR�D���GLVSRQGUiQ�GHO�PLVPR�SOD]R�GH�SXEOLFDFLyQ�FLWDGR�HQ�HO�DSDUWDGR�E��SDUD�
DOHJDU�� DSRUWDQGR� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH�� ORV� HUURUHV�� RPLVLRQHV� X� RWUDV�
FLUFXQVWDQFLDV�TXH�HVWLPHQ�FRQYHQLHQWHV��/DV�DOHJDFLRQHV�VH�UHDOL]DUiQ�H[FOXVLYDPHQWH�
SRU� ORV� PHGLRV� HOHFWUyQLFRV� TXH� VH� LGHQWLILTXHQ� HQ� OD� UHVROXFLyQ� GH� SXEOLFDFLyQ� GH� OD�
UHODFLyQ�D�OD�TXH�VH�UHILHUH�OD�OHWUD�D��

G�ࡀ)LQDOL]DGRV� ORV� SOD]RV� HVWDEOHFLGRV� HQ� ODV� OHWUDV� E�� \� F��� HO� 0LQLVWHULR� GH�
$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�SURFHGHUi�D�FRPSUREDU�TXH� ORV� LQWHUHVDGRV�HVWiQ�DO�
FRUULHQWH�HQ�HO�SDJR�GH�VXV�REOLJDFLRQHV�WULEXWDULDV�\�FRQ�OD�6HJXULGDG�6RFLDO��DVt�FRPR�
TXH� QR� VRQ� GHXGRUHV� SRU� UHVROXFLyQ� GH� SURFHGHQFLD� GH� UHLQWHJUR� \� QR� KDQ� VLGR�
LQKDELOLWDGRV�SRU�VHQWHQFLD�ILUPH�SDUD�REWHQHU�VXEYHQFLRQHV�

H�ࡀ&RPR�FRQVHFXHQFLD�GHO�UHVXOWDGR�GH�WDOHV�FRQVXOWDV��HO�yUJDQR�LQVWUXFWRU�SRGUi�
UHTXHULU� D� TXH� VH� VXEVDQH� FXDOTXLHU� H[WUHPR� TXH� HVWLPH� FRQYHQLHQWH�� RWRUJDQGR� XQ�
SOD]R� GH� GLH]� GtDV� DO� LQWHUHVDGR� \� DGYLUWLHQGR� GH� TXH�� HQ� FDVR� GH� QR� DWHQGHU� GLFKR�
UHTXHULPLHQWR�VH�OH�GHFODUDUi�GHVLVWLGR�HQ�HO�SURFHGLPLHQWR�

I�ࡀ+HFKDV� ODV�FRPSUREDFLRQHV�HVWDEOHFLGDV�HQ� OD� OHWUD�G���VH�SURFHGHUi��PHGLDQWH�
RUGHQ� GHO�0LQLVWUR� GH�$JULFXOWXUD�� 3HVFD� \� $OLPHQWDFLyQ� D� OD� FRQFHVLyQ� GH� ODV� D\XGDV�
FRUUHVSRQGLHQWHV�D�ORV�EHQHILFLDULRV�TXH�QR�KXELHUDQ�HMHUFLGR�ODV�IDFXOWDGHV�GH�UHFKD]R��
RSRVLFLyQ�D�FRQVXOWD�GH�GDWRV�R�DOHJDFLyQ�GH�HUURUHV�X�RPLVLRQHV��DVt�FRPR�D�VX�SDJR�
HQ� OD� FXHQWD� FRUULHQWH� IDFLOLWDGD� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 2UGHQDFLyQ� 3HVTXHUD� \�
$FXLFXOWXUD�SRU�OD�$JHQFLD�(VWDWDO�GH�$GPLQLVWUDFLyQ�7ULEXWDULD��(Q�HO�FDVR�GH�TXH�DOJ~Q�
EHQHILFLDULR� GH� ORV� HVWDEOHFLGRV� HQ� HO� DSDUWDGR� �� QR� FRQVWH� HQ� OD� UHODFLyQ� GH� FXHQWDV�
FRUULHQWHV� HQYLDGD� SRU� OD� $JHQFLD� (VWDWDO� GH� $GPLQLVWUDFLyQ� 7ULEXWDULD�� OD� 'LUHFFLyQ�
*HQHUDO� GH� 2UGHQDFLyQ� 3HVTXHUD� \� $FXLFXOWXUD� SRGUi� VROLFLWDUOD� ELHQ� GLUHFWDPHQWH� DO�
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EHQHILFLDULR�R�D� WUDYpV�GH�RWUDV�HQWLGDGHV�GH� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��/D�
RUGHQ� VH� SXEOLFDUi� D� HIHFWRV� GH� QRWLILFDFLyQ� HQ� OD� VHGH� HOHFWUyQLFD� DVRFLDGD� GHO�
0LQLVWHULR� GH� $JULFXOWXUD�� 3HVFD� \� $OLPHQWDFLyQ� HQ� YLUWXG� GHO� DUWtFXOR� ��� GH� OD�
/H\����������GH���GH�RFWXEUH�

J�ࡀ/RV� EHQHILFLDULRV� TXH� GHVHHQ� PRGLILFDU� VX� FXHQWD� FRUULHQWH� GHEHUiQ� KDFHUOR�
GXUDQWH�HO� WUiPLWH�GH�DOHJDFLRQHV�GHVFULWR�HQ�HO�DSDUWDGR�F���HQWHQGLpQGRVH�TXH�GH�QR�
KDFHUOR�VH�SURFHGHUi�DO�SDJR�HQ�OD�FRQVLJQDGD�HQ�VXV�GDWRV�ILVFDOHV�GH�OD�$($7�

K�ࡀ/D� UHVROXFLyQ� GH� ODV� DOHJDFLRQHV� \� UHTXHULPLHQWRV� TXH� KXELHUDQ� VLGR�
SUHVHQWDGRV�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�OD�OHWUD�F��GH�HVWH�DSDUWDGR�VH�DGRSWDUi�HQ�HO�
SOD]R�GH�GRV�PHVHV�FRQWDGR�GHVGH�HO�GtD�VLJXLHQWH�D� OD� ILQDOL]DFLyQ�GHO�SOD]R�GH�FLQFR�
GtDV�SUHYLVWR�SDUD�VX�IRUPXODFLyQ��/D�RUGHQ�LQFOXLUi��HQ�VX�FDVR��HO�SDJR�GH�ODV�D\XGDV�
FRUUHVSRQGLHQWHV�

L�ࡀ(VWDV�VXEYHQFLRQHV�VHUiQ�REMHWR�GH�SXEOLFLGDG�HQ�OD�%DVH�GH�'DWRV�1DFLRQDO�GH�
6XEYHQFLRQHV��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR�����������GH���GH�
PDU]R�

�DV/ࡀ�� D\XGDV� FRQWHPSODGDV� HQ� HVWH� DUWtFXOR� VH� H[FHSW~DQ� GH� OD� DXWRUL]DFLyQ�
SUHYLVWD�HQ�HO�DUWtFXOR������GH�OD�/H\����������GH����GH�QRYLHPEUH�

��\�6H�IDFXOWD�DO�0LQLVWUR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�SDUD�OD�PRGLILFDFLyQࡀ�
FRQFUHFLyQ�PHGLDQWH�RUGHQ�PLQLVWHULDO�GH�ODV�DGDSWDFLRQHV�SURFHGLPHQWDOHV�\�GH�JHVWLyQ�
TXH�UHVXOWHQ�SUHFLVDV�

7Ê78/2�,9

0HGLGDV�HQ�PDWHULD�GH�EHFDV�\�D\XGDV�DO�HVWXGLR

$UWtFXOR������% /*c

�O�SUHVHQWH�WtWXOR�,9�GHO�UHDO�GHFUHWR�OH\�WLHQH�SRU�REMHWR�HVWDEOHFHU�XQD�FXDQWtD)ࡀ��
FRPSOHPHQWDULD� GH� FLHQ� HXURV� DO� PHV� SDUD� HO� SHULRGR� GH� FXDWUR�PHVHV�� FRPSUHQGLGR�
HQWUH� VHSWLHPEUH� \� GLFLHPEUH� GH� ������ SDUD� WRGDV� ODV� SHUVRQDV� EHQHILFLDULDV� GH� ODV�
EHFDV��D\XGDV�\�VXEVLGLRV�GH�OD�&RQYRFDWRULD�GH�EHFDV�GH�FDUiFWHU�JHQHUDO�SDUD�HO�FXUVR�
DFDGpPLFR������������SDUD�HVWXGLDQWHV�TXH�FXUVHQ�HVWXGLRV�SRVWREOLJDWRULRV��DSUREDGD�
SRU� 5HVROXFLyQ� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH� (GXFDFLyQ� GH� ��� GH� PDU]R� GH� �����
�DQXQFLDGD�HQ�HO�%2(�GH����GH�PDU]R�GH��������\�GH� OD�&RQYRFDWRULD�GH�D\XGDV�SDUD�
DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR� SDUD� HO� FXUVR�
DFDGpPLFR� ����������� DSUREDGD� SRU� 5HVROXFLyQ� GH� OD� 6HFUHWDUtD� GH� (VWDGR� GH�
(GXFDFLyQ�GH����GH�PD\R�GH�������DQXQFLDGD�HQ�HO�%2(�GH����GH�PD\R�GH�������

�VWD�FXDQWtD�YD�GHVWLQDGD�D�UHIRU]DU�OD�JDUDQWtD�GH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV)ࡀ��
\�SDUD�D\XGDU�DO�DOXPQDGR�\�D�VXV�IDPLOLDV��D�ILQ�GH�TXH�WRGDV�ODV�SHUVRQDV�EHQHILFLDULDV�
SXHGDQ�FRQWLQXDU�VXV�HVWXGLRV�HQ�ORV�FDVRV�GH�FDUHQFLD�GH�UHFXUVRV�

$UWtFXOR� ����0 1�� �0�)/Ŧ�� �*(+' ( )/�-$�� +�-�� '�.� � ��.�  )� '�.�  ). ź�)5�.�
+*./*�'$"�/*-$�.c

�DV/ࡀ�� SHUVRQDV� EHQHILFLDULDV� GH� ODV� EHFDV� FRQFHGLGDV� DO� DPSDUR� GH� OD�
&RQYRFDWRULD� GH� EHFDV� GH� FDUiFWHU� JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ����������� SDUD�
HVWXGLDQWHV� TXH� FXUVHQ� HVWXGLRV� SRVWREOLJDWRULRV�� WHQGUiQ� GHUHFKR� D� XQD� FXDQWtD�
FRPSOHPHQWDULD� SRU� LPSRUWH� GH� FLHQ� HXURV� DO� PHV� SDUD� HO� SHULRGR� GH� FXDWUR� PHVHV�
FRPSUHQGLGR�HQWUH�VHSWLHPEUH�\�GLFLHPEUH�GH������

�D�FXDQWtD�FRPSOHPHQWDULD�UHJXODGD�HQ�HO�SUHVHQWH�DUWtFXOR�VHUi�FRPSDWLEOH�FRQ/ࡀ��
ODV�UHVWDQWHV�FXDQWtDV�GH�OD�UHIHULGD�&RQYRFDWRULD�GH�EHFDV�GH�FDUiFWHU�JHQHUDO�SDUD�HO�
FXUVR� DFDGpPLFR� ���������� SDUD� HVWXGLDQWHV� TXH� FXUVHQ� HVWXGLRV� SRVWREOLJDWRULRV�� D�
TXH�WHQJDQ�GHUHFKR�ODV�SHUVRQDV�EHQHILFLDULDV�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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$UWtFXOR� ����0 1�� �0�)/Ŧ�� �*(+' ( )/�-$�� +�-�� '�.� �40��.� +�-��  '� �'0()��*� �*)�
) � .$���� .+ �Ŧ!$���� ��+*4*� �0��/$1*c

�DV�SHUVRQDV�EHQHILFLDULDV�GH�ODV�D\XGDV�\�VXEVLGLRV�FRQFHGLGRV�DO�DPSDUR�GH�OD/ࡀ��
&RQYRFDWRULD� GH� D\XGDV� SDUD� DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR�
SDUD�HO�FXUVR�DFDGpPLFR������������WHQGUiQ�GHUHFKR�D�XQD�FXDQWtD�FRPSOHPHQWDULD�SRU�
LPSRUWH� GH� FLHQ� HXURV� DO� PHV� SDUD� HO� SHULRGR� GH� FXDWUR� PHVHV� FRPSUHQGLGR� HQWUH�
VHSWLHPEUH�\�GLFLHPEUH�GH������

�D�FXDQWtD�FRPSOHPHQWDULD�UHJXODGD�HQ�HO�SUHVHQWH�DUWtFXOR�VHUi�FRPSDWLEOH�FRQ/ࡀ��
ORV�FRPSRQHQWHV�\�VXEVLGLRV�GH� OD� UHIHULGD�&RQYRFDWRULD�GH�D\XGDV�SDUD�DOXPQRV�FRQ�
QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR� SDUD� HO� FXUVR� DFDGpPLFR� ����������� D� TXH�
WHQJDQ�GHUHFKR�ODV�SHUVRQDV�EHQHILFLDULDV�

$UWtFXOR���������) � .�-$��+�-����� � -���'�.��0�)/Ŧ�.��*(+' ( )/�-$�.c

7HQGUiQ�GHUHFKR�D�OD�FXDQWtD�FRPSOHPHQWDULD�UHJXODGD�HQ�HO�SUHVHQWH�WtWXOR�GHO�UHDO�
GHFUHWR�OH\�� ODV�SHUVRQDV�EHQHILFLDULDV�TXH�WHQJDQ����DxRV�GH�HGDG�FXPSOLGRV�D����GH�
GLFLHPEUH�GH������

$UWtFXOR�����-*� �$($ )/*c

�3DUDࡀ�� SRGHU� SHUFLELU� ODV� FXDQWtDV� FRPSOHPHQWDULDV� D� TXH� VH� UHILHUH� HO� SUHVHQWH�
WtWXOR�GHO�UHDO�GHFUHWR�OH\��QR�VHUi�QHFHVDULR�TXH�ODV�SHUVRQDV�EHQHILFLDULDV�GH�ODV�EHFDV��
D\XGDV�\�VXEVLGLRV��TXH�WHQJDQ�GHUHFKR�D�HOODV��HIHFW~HQ�QLQJ~Q�WUiPLWH�DGLFLRQDO�

�3RUࡀ�� ORV� yUJDQRV� FRUUHVSRQGLHQWHV� GHO� 0LQLVWHULR� GH� (GXFDFLyQ� \� )RUPDFLyQ�
3URIHVLRQDO�\�GH�ODV�$GPLQLVWUDFLRQHV�HGXFDWLYDV�TXH�WHQJDQ�ILUPDGR�FRQYHQLR�FRQ�GLFKR�
0LQLVWHULR�SDUD�OD�JHVWLyQ�GH�ODV�EHFDV�GHO�FXUVR������������VH�GHVDUUROODUi�GH�RILFLR�OD�
JHVWLyQ�GH�ODV�VROLFLWXGHV�\�DERQDUi�D�OD�SHUVRQD�EHQHILFLDULD�OD�FXDQWtD�FRPSOHPHQWDULD�
FRUUHVSRQGLHQWH�

$UWtFXOR������*)*�� �'���0�)/Ŧ���*(+' ( )/�-$����'�.�+ -.*)�.�� ) !$�$�-$�.c

�DV/ࡀ�� SHUVRQDV� EHQHILFLDULDV� GH� ODV� EHFDV�� D\XGDV� \� VXEVLGLRV� GH� ODV�
FRQYRFDWRULDV� D� TXH� VH� UHILHUH� HO� SUHVHQWH� WtWXOR� GHO� UHDO� GHFUHWR�OH\� UHFLELUiQ� GLFKD�
FXDQWtD� FRPSOHPHQWDULD� PHGLDQWH� FXDWUR� DERQRV� PHQVXDOHV� HQWUH� VHSWLHPEUH� \�
GLFLHPEUH�GH������

�$ࡀ�� ODV� SHUVRQDV� VROLFLWDQWHV� GH� EHFD� R� D\XGD� GH� OD� &RQYRFDWRULD� GH� EHFDV� GH�
FDUiFWHU� JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ���������� SDUD� HVWXGLDQWHV� TXH� FXUVHQ�
HVWXGLRV�SRVWREOLJDWRULRV��\�GH� OD�&RQYRFDWRULD�GH�D\XGDV�SDUD�DOXPQRV�FRQ�QHFHVLGDG�
HVSHFtILFD� GH� DSR\R� HGXFDWLYR� SDUD� HO� FXUVR� DFDGpPLFR� ����������� TXH� KXELHUDQ�
RVWHQWDGR� \D� OD� FRQGLFLyQ� GH� SHUVRQD� EHQHILFLDULD� HQ� OD� &RQYRFDWRULD� GH� EHFDV� GH�
FDUiFWHU� JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ���������� SDUD� HVWXGLDQWHV� TXH� FXUVHQ�
HVWXGLRV�SRVWREOLJDWRULRV��R�HQ�OD�&RQYRFDWRULD�GH�D\XGDV�SDUD�DOXPQRV�FRQ�QHFHVLGDG�
HVSHFtILFD�GH�DSR\R�HGXFDWLYR�SDUD�HO�FXUVR�DFDGpPLFR������������VH� OHV�DERQDUi�SRU�
DGHODQWDGR� D� FXHQWD� GH� OD� SRVWHULRU� UHVROXFLyQ� GH� ODV� FRQYRFDWRULDV� OD� FXDQWtD�
FRPSOHPHQWDULD� GH� ���� HXURV� GXUDQWH� FXDWUR� PHVHV� HQWUH� VHSWLHPEUH� \� GLFLHPEUH��
VLHPSUH� TXH� ORV� VROLFLWDQWHV� FXPSODQ� ORV� UHTXLVLWRV� HFRQyPLFRV� HVWDEOHFLGRV� HQ� OD�
FRQYRFDWRULD��6HJ~Q�VH�SURGX]FD�OD�UHVROXFLyQ�GH�ODV�FRQYRFDWRULDV�FRUUHVSRQGLHQWHV�DO�
FXUVR�DFDGpPLFR������������VH�UHJXODUL]DUi�VX�VLWXDFLyQ�HQ�HO�VHQWLGR�TXH�SURFHGD�

�Q�ODV�UHVROXFLRQHV�GH�FRQFHVLyQ�GH�ODV�EHFDV�\�D\XGDV�GH�ODV�FRQYRFDWRULDV�D)ࡀ��
TXH�VH�UHILHUH�HO�SUHVHQWH�WtWXOR�GHO�UHDO�GHFUHWR�OH\�TXH�VH�HIHFWXDVHQ�FRQ�SRVWHULRULGDG�
DO����GH�VHSWLHPEUH�GH�������VH�DFXPXODUiQ�ODV�FXDQWtDV�FRPSOHPHQWDULDV�GH�����HXURV�
FRUUHVSRQGLHQWHV� D� ORV� PHVHV� \D� WUDQVFXUULGRV� HQWUH� VHSWLHPEUH� \� OD� IHFKD� GH� OD�
UHVROXFLyQ�� \� VH� UHDOL]DUiQ� SRVWHULRUPHQWH� ORV� SDJRV� PHQVXDOHV� TXH� UHVWHQ� KDVWD�
GLFLHPEUH�GH������TXH�QR�KXELHUDQ�VLGR�DERQDGRV�

�D/ࡀ�� SURYLVLyQ� GH� ORV� IRQGRV� SDUD� HO� SDJR� GH� OD� FXDQWtD� FRPSOHPHQWDULD�
HVWDEOHFLGD� HQ� HO� SUHVHQWH� WtWXOR� GHO� UHDO� GHFUHWR�OH\�� GHVWLQDGD� D� ODV� SHUVRQDV�

%2/(7Ê1�2),&,$/�'(/�(67$'2
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EHQHILFLDULDV�FRPSUHQGLGDV�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�ORV�FRQYHQLRV�GH�FRODERUDFLyQ�
UHJXODGRV� HQ� HO� DUWtFXOR� ��� GH� OD� &RQYRFDWRULD� GH� EHFDV� GH� FDUiFWHU� JHQHUDO� SDUD� HO�
FXUVR�DFDGpPLFR������������SDUD�HVWXGLDQWHV�TXH�FXUVHQ�HVWXGLRV�SRVWREOLJDWRULRV��VH�
HIHFWXDUi�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�UHIHULGD�FRQYRFDWRULD��(Q�HO�FDVR�GH�ORV�IRQGRV�
QHFHVDULRV� SDUD� ORV� DERQRV� DGHODQWDGRV� D� FXHQWD� GH� OD� SRVWHULRU� UHVROXFLyQ� GH� OD�
FRQYRFDWRULD�SUHYLVWRV�HQ�HO�DSDUWDGR���GH�HVWH�DUWtFXOR��VH�RUGHQDUi�VX�SURYLVLyQ�SRU�OD�
'LUHFWRUD�*HQHUDO�GH�3ODQLILFDFLyQ�\�*HVWLyQ�(GXFDWLYD��SRU�GHOHJDFLyQ�GHO�6HFUHWDULR�GH�
(VWDGR�GH�(GXFDFLyQ�� WUDV� ODV�HVWLPDFLRQHV�QHFHVDULDV��(VWRV�PLVPRV�SURFHGLPLHQWRV��
VH� DSOLFDUiQ� SDUD� ORV� DERQRV� GHILQLWLYRV� \� D� FXHQWD� GH� OD� FXDQWtD� FRPSOHPHQWDULD� TXH�
SXHGD� FRUUHVSRQGHU� D� ODV� SHUVRQDV� FRPSUHQGLGDV� HQ� HO� iPELWR� GH� DSOLFDFLyQ�� GH� ORV�
FRQYHQLRV� GH� FRODERUDFLyQ� UHJXODGRV� HQ� HO� DUWtFXOR� ��� GH� OD� &RQYRFDWRULD� GH� D\XGDV�
SDUD� DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR� SDUD� HO� FXUVR�
DFDGpPLFR�����������

$UWtFXOR�����$)�)�$��$Ż)�� �'���0�)/Ŧ���*(+' ( )/�-$�c

6H� FRQVLGHUDQ� D� HVWRV� HIHFWRV� PRGLILFDGDV�� HQ� ODV� FXDQWtDV� TXH� FRUUHVSRQGD�� HO�
LPSRUWH� HVWDEOHFLGR� HQ� HO� DUWtFXOR� VHJXQGR� GH� OD� &RQYRFDWRULD� GH� EHFDV� GH� FDUiFWHU�
JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ���������� SDUD� HVWXGLDQWHV� TXH� FXUVHQ� HVWXGLRV�
SRVWREOLJDWRULRV�

$UWtFXOR�����*�$!$���$Ż)�� �'��)*-(�/$1��- "'�( )/�-$�c

�0HGLDQWHࡀ�� HO� SUHVHQWH� WtWXOR� GHO� UHDO� GHFUHWR�OH\� VH� PRGLILFDQ� SDUD� HO� FXUVR�
DFDGpPLFR� ����������� ODV� GLVSRVLFLRQHV� GH� FDUiFWHU� UHJODPHQWDULR� HVWDEOHFLGDV� HQ� HO�
5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�HO�UpJLPHQ�GH�ODV�
EHFDV� \� D\XGDV� DO� HVWXGLR� SHUVRQDOL]DGDV�� HQ� HO� 5HDO� 'HFUHWR� ���������� GH� ��� GH�
IHEUHUR�� SRU� HO� TXH� VH� HVWDEOHFHQ� ORV� XPEUDOHV� GH� UHQWD� \� SDWULPRQLR� IDPLOLDU� \� ODV�
FXDQWtDV� GH� ODV� EHFDV� \� D\XGDV� DO� HVWXGLR� SDUD� HO� FXUVR� ����������� \� VH� PRGLILFD�
SDUFLDOPHQWH�HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�HVWDEOHFH�HO�
UpJLPHQ�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�SHUVRQDOL]DGDV��DVt�FRPR�OD�&RQYRFDWRULD�GH�
EHFDV� GH� FDUiFWHU� JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ����������� SDUD� HVWXGLDQWHV� TXH�
FXUVHQ�HVWXGLRV�SRVWREOLJDWRULRV��DSUREDGD�SRU�5HVROXFLyQ�GH�OD�6HFUHWDUtD�GH�(VWDGR�GH�
(GXFDFLyQ�GH����GH�PDU]R�GH�������DQXQFLDGD�HQ�HO�%2(�GH����GH�PDU]R�GH��������\�OD�
&RQYRFDWRULD� GH� D\XGDV� SDUD� DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR�
SDUD� HO� FXUVR� DFDGpPLFR� ����������� DSUREDGD� SRU� 5HVROXFLyQ� GH� OD� 6HFUHWDUtD� GH�
(VWDGR� GH�(GXFDFLyQ� GH� ��� GH�PD\R� GH� ����� �DQXQFLDGD� HQ� HO� %2(� GH� ��� GH�PD\R�
GH�������

�O)ࡀ�� FUpGLWR� TXH� VH� GHVWLQH� D� OD� ILQDQFLDFLyQ� GH� HVWD� FXDQWtD� FRPSOHPHQWDULD��
WHQGUi� OD�FRQVLGHUDFLyQ�GH�FXDQWtD� ILMD�D� ORV�HIHFWRV�GH�GHWHUPLQDU�HO�PRQWDQWH�TXH�VH�
DVLJQH� D� OD� FREHUWXUD� GH� OD� FXDQWtD� YDULDEOH�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� OD�
&RQYRFDWRULD� GH� EHFDV� GH� FDUiFWHU� JHQHUDO� SDUD� HO� FXUVR� DFDGpPLFR� ���������� SDUD�
HVWXGLDQWHV� TXH� FXUVHQ� HVWXGLRV� SRVWREOLJDWRULRV�� ,JXDOPHQWH�� HVWD� FXDQWtD�
FRPSOHPHQWDULD�VH� LQWHJUDUi�HQWUH� ODV�FXDQWtDV�D� ODV�TXH�VH�DVLJQDUiQ�HQ�SULPHU� OXJDU�
ORV�FUpGLWRV�GHVWLQDGRV�D�OD�UHIHULGD�&RQYRFDWRULD�

�DV/ࡀ�� GLVSRVLFLRQHV� GH� FDUiFWHU� UHJODPHQWDULR�PRGLILFDGDV� SRU� HO� SUHVHQWH� WtWXOR�
GHO�UHDO�GHFUHWR�OH\��FRQVHUYDUiQ�VX�FDUiFWHU�UHJODPHQWDULR�

$UWtFXOR������-İ�/ -�.0+' /*-$*�� �'�.��*)1*��/*-$�.c

/D�&RQYRFDWRULD�GH�EHFDV�GH�FDUiFWHU�JHQHUDO�SDUD�HO�FXUVR�DFDGpPLFR�����������
SDUD�HVWXGLDQWHV�TXH�FXUVHQ�HVWXGLRV�SRVWREOLJDWRULRV��\�OD�&RQYRFDWRULD�GH�D\XGDV�SDUD�
DOXPQRV� FRQ� QHFHVLGDG� HVSHFtILFD� GH� DSR\R� HGXFDWLYR� SDUD� HO� FXUVR�
DFDGpPLFR� ����������� WHQGUiQ� FDUiFWHU� VXSOHWRULR� UHVSHFWR� D� OR� QR� UHJXODGR� HQ� HO�
SUHVHQWH�WtWXOR�GHO�UHDO�GHFUHWR�OH\�

%2/(7Ê1�2),&,$/�'(/�(67$'2
1~P����� 0DUWHV���GH�DJRVWR�GH����� 6HF��,����3iJ��������

FY
H�
�%
2
(�
$�
��
��
��
��
��

9H
ULI
LF
DE
OH
�H
Q�
KW
WS
V�
��Z

Z
Z�
ER
H�
HV



7Ê78/2�9

0HGLGDV�GH�DKRUUR��HILFLHQFLD�HQHUJpWLFD�\�GH�UHGXFFLyQ�GH�OD�GHSHQGHQFLD�
HQHUJpWLFD�GHO�JDV�QDWXUDO

&$3Ê78/2�,

)RPHQWR�GHO�DKRUUR�\�OD�HILFLHQFLD�HQHUJpWLFD

$UWtFXOR�����'�)�� ��#*,0 �� ��#*--*�4�" ./$Ż)� ) -"Ŏ/$��� )��'$(�/$5��$Ż)c

8QRࡀ�/D� WHPSHUDWXUD� GHO� DLUH� HQ� ORV� UHFLQWRV� KDELWDEOHV� DFRQGLFLRQDGRV� TXH� VH�
LQGLFDQ�HQ�HO�DSDUWDGR���GH�OD�,�7��������GHO�5HJODPHQWR�GH�,QVWDODFLRQHV�7pUPLFDV�HQ�ORV�
(GLILFLRV��5,7(���DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�MXOLR��VH�OLPLWDUi�D�ORV�
VLJXLHQWHV�YDORUHV�

D�ࡀ/D�WHPSHUDWXUD�GHO�DLUH�HQ�ORV�UHFLQWRV�FDOHIDFWDGRV�QR�VHUi�VXSHULRU�D�����&�
E�ࡀ/D�WHPSHUDWXUD�GHO�DLUH�HQ�ORV�UHFLQWRV�UHIULJHUDGRV�QR�VHUi�LQIHULRU�D�����&�
F�ࡀ/DV�FRQGLFLRQHV�GH�WHPSHUDWXUD�DQWHULRUHV�HVWDUiQ�UHIHULGDV�DO�PDQWHQLPLHQWR�GH�

XQD�KXPHGDG�UHODWLYD�FRPSUHQGLGD�HQWUH�HO������\�HO������

/DV�OLPLWDFLRQHV�DQWHULRUHV�VH�DSOLFDUiQ�H[FOXVLYDPHQWH�GXUDQWH�HO�XVR��H[SORWDFLyQ�\�
PDQWHQLPLHQWR� GH� OD� LQVWDODFLyQ� WpUPLFD�� SRU� UD]RQHV� GH� DKRUUR� GH� HQHUJtD�� FRQ�
LQGHSHQGHQFLD� GH� ODV� FRQGLFLRQHV� LQWHULRUHV� GH� GLVHxR� HVWDEOHFLGDV� HQ� OD� ,�7�� ����������
GHO� FLWDGR�5HJODPHQWR� R� HQ� OD� UHJODPHQWDFLyQ� TXH� OH� KXELHUD� VLGR� GH� DSOLFDFLyQ� HQ� HO�
PRPHQWR�GHO�GLVHxR�GH�OD�LQVWDODFLyQ�WpUPLFD�

/RV�XPEUDOHV�GH�WHPSHUDWXUD�LQGLFDGRV�DQWHULRUPHQWH�GHEHUiQ�DMXVWDUVH��HQ�VX�FDVR��
SDUD�FXPSOLU�FRQ�OR�SUHYLVWR�HQ�HO�5HDO�'HFUHWR�����������GH����GH�DEULO��SRU�HO�TXH�VH�
HVWDEOHFHQ�ODV�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ�ORV�OXJDUHV�GH�WUDEDMR�

1R� WHQGUiQ� TXH� FXPSOLU� GLFKDV� OLPLWDFLRQHV� GH� WHPSHUDWXUD� DTXHOORV� UHFLQWRV� TXH�
MXVWLILTXHQ�OD�QHFHVLGDG�GH�PDQWHQHU�FRQGLFLRQHV�DPELHQWDOHV�HVSHFLDOHV�R�GLVSRQJDQ�GH�
XQD�QRUPDWLYD�HVSHFtILFD�TXH�DVt�OR�HVWDEOH]FD��(Q�HVWH�FDVR�GHEH�H[LVWLU�XQD�VHSDUDFLyQ�
ItVLFD� HQWUH� HO� UHFLQWR� FRQ� ORV� ORFDOHV� FRQWLJXRV� TXH� YHQJDQ� REOLJDGRV� D�PDQWHQHU� ODV�
FRQGLFLRQHV�LQGLFDGDV�DQWHULRUPHQWH�

'RVࡀ�$GLFLRQDOPHQWH� D� ODV� PHGLGDV� GH� LQIRUPDFLyQ� SUHYLVWDV� HQ� OD� ,7�� ������ GHO�
5,7(��ORV�UHFLQWRV�KDELWDEOHV�DFRQGLFLRQDGRV�D�TXH�KDFH�UHIHUHQFLD�HO�DSDUWDGR�DQWHULRU�
GHEHUiQ� LQIRUPDU��PHGLDQWH�FDUWHOHV� LQIRUPDWLYRV�R�HO�XVR�GH�SDQWDOODV�� ODV�PHGLGDV�GH�
DSOLFDFLyQ� TXH� FRQWULEX\HQ� DO� DKRUUR� HQHUJpWLFR� UHODWLYDV� D� ORV� YDORUHV� OtPLWHV� GH� ODV�
WHPSHUDWXUDV�GHO�DLUH��LQIRUPDFLyQ�VREUH�WHPSHUDWXUD�\�KXPHGDG��DSHUWXUD�GH�SXHUWDV�\�
UHJtPHQHV�GH�UHYLVLyQ�\�PDQWHQLPLHQWR�\�UHJXODGDV�HQ�HO�5,7(�\�HQ�HO�DSDUWDGR�DQWHULRU�

'LFKRV� FDUWHOHV� R� SDQWDOODV� GHEHUiQ� VHU� FODUDPHQWH� YLVLEOHV� GHVGH� OD� HQWUDGD� R�
DFFHVR�D�ORV�HGLILFLRV��DVt�FRPR�HQ�FDGD�XQD�GH�ODV�XELFDFLRQHV�HQ�ODV�TXH�H[LVWDQ�ORV�
GLVSRVLWLYRV� GH� YLVXDOL]DFLyQ� D� ORV� TXH� KDFH� UHIHUHQFLD� OD� FLWDGD� ,�7�� 'LFKRV� FDUWHOHV� R�
SDQWDOODV�SRGUiQ�LQGLFDU��DGLFLRQDOPHQWH��RWUDV�PHGLGDV�TXH�VH�HVWpQ�DGRSWDQGR�SDUD�HO�
DKRUUR�\�OD�HILFLHQFLD�HQHUJpWLFD�

7UHVࡀ�/RV� HGLILFLRV� \� ORFDOHV� FRQ� DFFHVR� GHVGH� OD� FDOOH� LQFOXLGRV� HQ� HO� iPELWR� GH�
DSOLFDFLyQ� GH� OD� ,�7�� ���� GHO� 5,7(� GLVSRQGUiQ� GH� XQ� VLVWHPD� GH� FLHUUH� GH� SXHUWDV�
DGHFXDGR�� HO� FXDO� SRGUi� FRQVLVWLU� HQ� XQ� VHQFLOOR� EUD]R� GH� FLHUUH� DXWRPiWLFR� GH� ODV�
SXHUWDV��FRQ�HO�ILQ�GH�LPSHGLU�TXH�pVWDV�SHUPDQH]FDQ�DELHUWDV�SHUPDQHQWHPHQWH��FRQ�HO�
FRQVLJXLHQWH� GHVSLOIDUUR� HQHUJpWLFR� SRU� ODV� SpUGLGDV� GH� HQHUJtD� DO� H[WHULRU��
LQGHSHQGLHQWHPHQWH�GHO�RULJHQ�UHQRYDEOH�R�QR�GH�OD�HQHUJtD�XWLOL]DGD�SDUD�OD�JHQHUDFLyQ�
GH�FDORU�\�IUtR�SRU�SDUWH�GH�ORV�VLVWHPDV�GH�FDOHIDFFLyQ�\�UHIULJHUDFLyQ�

&XDWURࡀ�(O�DOXPEUDGR�GH�HVFDSDUDWHV� UHJXODGR�HQ�HO� DSDUWDGR���GH� OD� ,QVWUXFFLyQ�
7pFQLFD� &RPSOHPHQWDULD� ($���� GHO� 5HJODPHQWR� GH� HILFLHQFLD� HQHUJpWLFD� HQ�
LQVWDODFLRQHV� GH� DOXPEUDGR� H[WHULRU�� DSUREDGR� SRU� 5HDO� 'HFUHWR� ����������� GH� ��� GH�
QRYLHPEUH��GHEHUi�PDQWHQHUVH�DSDJDGR�GHVGH� ODV����KRUDV��(VWi�GLVSRVLFLyQ� WDPELpQ�
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DSOLFDUi� DO� DOXPEUDGR� GH� HGLILFLRV� S~EOLFRV� TXH� D� OD� UHIHULGD� KRUD� VH� HQFXHQWUHQ�
GHVRFXSDGRV�

&LQFR7ࡀ�RGDV� DTXHOODV� LQVWDODFLRQHV� LQFOXLGDV� HQ� HO� iPELWR� GH� DSOLFDFLyQ� GHO�
DSDUWDGR� 8QR� DQWHULRU�� TXH� WHQJDQ� REOLJDFLyQ� GH� FXPSOLU� FRQ� ODV� LQVSHFFLRQHV� GH�
HILFLHQFLD�HQHUJpWLFD�LQFOXLGDV�HQ�ODV�,7�������H�,7��������\�FX\D�~OWLPD�LQVSHFFLyQ�VH�KD\D�
UHDOL]DGR�FRQ�DQWHULRULGDG�DO���GH�HQHUR�GH�������GHEHUiQ�DGHODQWDU�GH�IRUPD�SXQWXDO�OD�
VLJXLHQWH�LQVSHFFLyQ�GH�ODV�PLVPDV�SDUD�FXPSOLU�FRQ�GLFKDV�REOLJDFLRQHV�DQWHV�GHO���GH�
GLFLHPEUH�GH������� SDUD�TXH�HQ�HVWD� IHFKD�� ODV� LQVWDODFLRQHV�REOLJDGDV�KD\DQ�SDVDGR�
SRU� XQD� LQVSHFFLyQ� GH� HVWH� WLSR� HQ� ORV� ~OWLPRV� GRV� DxRV�� /DV� LQVSHFFLRQHV� GHEHUiQ�
FXPSOLU� FRQ� OR�SUHYLVWR�HQ� ODV� FLWDGDV� ,7V�� \�HQ�SDUWLFXODU�� OD�REOLJDFLyQ�GH� LQFOXLU� HQ�HO�
LQIRUPH� GH� LQVSHFFLyQ� UHFRPHQGDFLRQHV� SDUD� PHMRUDU� HQ� WpUPLQRV� GH� UHQWDELOLGDG� OD�
HILFLHQFLD�HQHUJpWLFD�GH�OD�LQVWDODFLyQ�LQVSHFFLRQDGD�

6HLVࡀ�$VLPLVPR�� HV� GH� DSOLFDFLyQ� D� ODV� REOLJDFLRQHV� SUHYLVWDV� HQ� HVWH� DUWtFXOR� OR�
HVWDEOHFLGR�HQ�HO�FDStWXOR�,;�GHO�5HJODPHQWR�GH�,QVWDODFLRQHV�7pUPLFDV�HQ�ORV�(GLILFLRV�
�5,7(���DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�MXOLR�

$UWtFXOR������/0��$*) .�+*-�+�-/ �� �'�.���($)$./-��$*) .�+Ɲ�'$��.c

'H� IRUPD� WUDQVLWRULD� KDVWD� HO� ��� GH� GLFLHPEUH� GH� ������ VHUiQ� GH� DSOLFDFLyQ� ODV�
VLJXLHQWHV�PHGLGDV�H[FHSFLRQDOHV�

��ORV�FRQWUDWRV�GH�REUDV��VXPLQLVWURV�R�VHUYLFLRV�TXH�KD\DQ�GH�UHDOL]DU�ODV�HQWLGDGHV$ࡀ��
LQGLFDGDV� HQ� HO� DUWtFXOR� �� GH� OD� /H\� �������� GH� �� GH� QRYLHPEUH�� GH�&RQWUDWRV� GHO� 6HFWRU�
3~EOLFR�� SRU� OD� TXH� VH� WUDQVSRQHQ� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� ODV� 'LUHFWLYDV� GHO�
3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR���������8(�\���������8(��GH����GH� IHEUHUR�GH�������
SDUD� OD�PHMRUD� HQHUJpWLFD� GH� VXV� HGLILFLRV� H� LQVWDODFLRQHV� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO�
DSDUWDGR�VLJXLHQWH�OHV�UHVXOWDUi�GH�DSOLFDFLyQ�HO�SURFHGLPLHQWR�QHJRFLDGR�VLQ�SXEOLFLGDG�SRU�
FDXVD�GH�LPSHULRVD�XUJHQFLD�SUHYLVWR�HQ�HO�DUWtFXOR�����E������GH�GLFKD�/H\��FRQ�ODV�VLJXLHQWHV�
HVSHFLDOLGDGHV�

(O� yUJDQR� GH� FRQWUDWDFLyQ� QR� HVWDUi� VXMHWR� DO� SOD]R� JHQHUDO� HVWDEOHFLGR� HQ� HO�
DUWtFXOR�������GH�OD�/H\���������GH���GH�QRYLHPEUH��3RGUi��HQ�FRQVHFXHQFLD��HVWDEOHFHU�
MXVWLILFDGDPHQWH�XQ�SOD]R�LQIHULRU�GH�SUHVHQWDFLyQ�GH�ODV�SURSRVLFLRQHV��QXQFD�LQIHULRU�D�
GLH]�GtDV�FRQWDGRV�GHVGH�OD�IHFKD�GHO�HQYtR�GH�OD�LQYLWDFLyQ�HVFULWD�

6L� IXHUD� SRVLEOH�� VH� SURFHGHUi� D� OD� QHJRFLDFLyQ� GH� ORV� WpUPLQRV� GHO� FRQWUDWR�
GLUHFWDPHQWH� FRQ� ORV� FDQGLGDWRV� LQYLWDGRV� FRQ� FDUiFWHU� SUHYLR� D� OD� DGMXGLFDFLyQ� GHO�
FRQWUDWR��1R�REVWDQWH��VL�HO�yUJDQR�GH�FRQWUDWDFLyQ�HQWHQGLHUD�TXH�QR�YD�D�VHU�SRVLEOH�
QHJRFLDU�� SRGUi� UHVHUYDUVH� HO� GHUHFKR� D� QR� QHJRFLDU�� VLHPSUH� \� FXDQGR� DVt� OR� KD\D�
LQGLFDGR�HQ�OD�LQYLWDFLyQ�D�SUHVHQWDU�RIHUWDV�

&XDOTXLHU�DFWXDFLyQ�TXH�QR�VHD�HVWULFWDPHQWH�LQGLVSHQVDEOH�SDUD�GDU�UHVSXHVWD�D�OD�
QHFHVLGDG� GH� LPSHULRVD� XUJHQFLD� D� DWHQGHU� FUHDGD� TXHGDUi� H[FOXLGD� GHO� REMHWR� GHO�
FRQWUDWR�\�KDEUi�GH� WUDPLWDUVH�SRU� ORV�SURFHGLPLHQWRV�TXH�FRUUHVSRQGDQ�FRQIRUPH�D� OD�
/H\���������GH���GH�QRYLHPEUH��(Q�HVWH�VHQWLGR��OD�DWHQFLyQ�GH�QHFHVLGDGHV�UHFXUUHQWHV�
R�GH�VLWXDFLRQHV�TXH�UHVXOWHQ�GH�XQD�IDOWD�GH�SODQLILFDFLyQ�R�GH�PDQWHQLPLHQWR�SRU�SDUWH�
GH�OD�$GPLQLVWUDFLyQ��QR�VH�FRQVLGHUDUi�XQD�DFWXDFLyQ�HVWULFWDPHQWH�LQGLVSHQVDEOH�D�ORV�
HIHFWRV�GH�HVWD�OHWUD�

(O�LQLFLR�GH�OD�HMHFXFLyQ�GHO�FRQWUDWR�GHEHUi�WHQHU�OXJDU�HQ�WRGR�FDVR�HQ�XQ�SOD]R�QR�
VXSHULRU�D�XQ�PHV�GHVGH�VX�IRUPDOL]DFLyQ�

$QWHV� GH� IRUPDOL]DUVH� HO� FRQWUDWR�� HO� yUJDQR� GH� FRQWUDWDFLyQ� GHEHUi� HPLWLU� XQD�
PHPRULD�MXVWLILFDWLYD�HQ�OD�TXH�SRQJD�GH�PDQLILHVWR�

�ODࡀ��� FRQFXUUHQFLD� GH� XQD� FLUFXQVWDQFLD� GH� LPSHULRVD� XUJHQFLD� PRWLYDGD� SRU� ORV�
DFRQWHFLPLHQWRV� LPSUHYLVLEOHV� SDUD� HO� yUJDQR� GH� FRQWUDWDFLyQ� \� QR� LPSXWDEOHV� DO� PLVPR�
GHULYDGRV� GH� OD� VLWXDFLyQ� H[LVWHQWH� WUDV� OD� LQYDVLyQ� GH� 8FUDQLD� TXH� QR� KDFH� SRVLEOH� OD�
XWLOL]DFLyQ�HQ�GLFKR�FRQWUDWR�GH�OD�WUDPLWDFLyQ�GH�XUJHQFLD�UHJXODGD�HQ�HO�DUWtFXOR�����GH�OD�
/H\���������GH���GH�QRYLHPEUH��QL�GH�RWUR�SURFHGLPLHQWR�GH�OLFLWDFLyQ�SUHYLVWR�HQ�GLFKD�OH\�
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�TXH�HO�REMHWR�GHO�FRQWUDWR�VH�OLPLWD�D�OR�HVWULFWDPHQWH�LPSUHVFLQGLEOH�HQ�HO�iPELWRࡀ���
REMHWLYR�\�WHPSRUDO�SDUD�GDU�UHVSXHVWD�D�OD�QHFHVLGDG�GH�LPSHULRVD�XUJHQFLD�D�VDWLVIDFHU�

/D� LQWHUSRVLFLyQ� GHO� UHFXUVR� HVSHFLDO� HQ� PDWHULD� GH� FRQWUDWDFLyQ� HQ� HVWRV�
SURFHGLPLHQWRV�� FXDQGR� HO� DFWR� UHFXUULGR� VHD� HO� GH� DGMXGLFDFLyQ�� QR� VXSRQGUi� OD�
VXVSHQVLyQ� DXWRPiWLFD� GH� VX� WUDPLWDFLyQ�� SUHYLVWD� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������
GH� �� GH� QRYLHPEUH�� VLQ� SHUMXLFLR� GH� ODV� PHGLGDV� FDXWHODUHV� TXH� SXHGDQ� DGRSWDUVH�
FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�GLFKD�/H\�

��HIHFWRV�GH�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR��VH�HQWHQGHUi�SRU�PHMRUD�HQHUJpWLFD$ࡀ��

D�ࡀODV�REUDV�GH�UHKDELOLWDFLyQ�HQHUJpWLFD�GH�ORV�HGLILFLRV�H�LQVWDODFLRQHV�
E�ࡀOD�VXVWLWXFLyQ�GH�VLVWHPDV�GH�DOXPEUDGR� LQWHULRU�R�H[WHULRU�SRU�DOWHUQDWLYDV�PiV�

HILFLHQWHV�
F�ࡀOD� LQVWDODFLyQ� GH� VLVWHPDV� GH� JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD� GH� IXHQWHV�

UHQRYDEOHV�SDUD�DXWRFRQVXPR�
G�ࡀOD�VXVWLWXFLyQ�GH�VLVWHPDV�R�HTXLSRV�GH�FOLPDWL]DFLyQ�R�GH�SURGXFFLyQ�GH�DJXD�

FDOLHQWH�VDQLWDULD�SRU�VLVWHPDV�R�HTXLSRV�TXH�XWLOLFHQ�H[FOXVLYDPHQWH�IXHQWHV�GH�HQHUJtD�
UHQRYDEOH�

�R/ࡀ�� SUHYLVWR� HQ� HVWH� DUWtFXOR� VHUi� GH� DSOLFDFLyQ� D� DTXHOODV� DFWXDFLRQHV� TXH� VH�
UHDOLFHQ�HQ�HGLILFLRV�H� LQVWDODFLRQHV� WLWXODULGDG�GH� ODV�HQWLGDGHV�S~EOLFDV�UHIHULGDV�HQ�HO�
DSDUWDGR����R�TXH�HVWpQ�RFXSDGRV�R�JHVWLRQDGRV�SRU�pVWDV�

��ODV�DFWXDFLRQHV�D�ODV�TXH�VHD�GH�DSOLFDFLyQ�OR�SUHYLVWR�HQ�HVWH�DUWtFXOR�OHV�VHUi$ࡀ��
GH�DSOLFDFLyQ�ORV�HIHFWRV�GH�OD�GHFODUDFLyQ�GH�REUDV�S~EOLFDV�GH�LQWHUpV�JHQHUDO�SUHYLVWRV�
HQ� OD� GLVSRVLFLyQ� DGLFLRQDO� WHUFHUD� GH� OD� /H\� ��������� GH� ��� GH�PD\R�� UHJXODGRUD� GHO�
FRQWUDWR�GH�FRQFHVLyQ�GH�REUDV�S~EOLFDV�

&$3Ê78/2�,,

)RPHQWR�GH�OD�HOHFWULILFDFLyQ�\�HO�GHVSOLHJXH�GH�HQHUJtDV�UHQRYDEOHV

$UWtFXOR� ����*�$!$���$Ż)� � '� � �'� � �- /*� 8::�867?b� � � ;� � � ��-$'b� +*-�  '� ,0 � . �
- "0'�)�'�.��*)�$�$*) .���($)$./-�/$1�.b�/Ŏ�)$��.�4� �*)Ż($��.�� '��0/*�*).0(*�� �
 ) -"Ŧ�� 'Ŏ�/-$��c

6H� PRGLILFD� HO� 5HDO� 'HFUHWR� ���������� GH� �� GH� DEULO�� SRU� HO� TXH� VH� UHJXODQ� ODV�
FRQGLFLRQHV� DGPLQLVWUDWLYDV�� WpFQLFDV� \� HFRQyPLFDV� GHO� DXWRFRQVXPR� GH� HQHUJtD�
HOpFWULFD�

8QR6ࡀ�H�PRGLILFD�HO�DUWtFXOR������TXH�SDVD�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�
�O�WLHPSR�GH�SHUPDQHQFLD�HQ�OD�PRGDOLGDG�GH�DXWRFRQVXPR�HOHJLGD�VHUi)ࡀ��¨

FRPR�PtQLPR�GH�FXDWUR�PHVHV�GHVGH�OD�IHFKD�GH�DOWD�R�PRGLILFDFLyQ�GHO�FRQWUDWR�R�
FRQWUDWRV� GH� DFFHVR� FHOHEUDGRV� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� ORV� DSDUWDGRV�
DQWHULRUHV��SURUURJDEOH�DXWRPiWLFDPHQWH�©

'RV6ࡀ�H�LQWURGXFH�XQ�QXHYR�DUWtFXOR�����ELV�FRQ�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXOR����ELV�� !$)$�$Ż)�� '�/Ŏ-($)*�� �� .�0 )/*�+*-�- /�-�*� )���/$1��$Ż)�� �
�0/*�*).0(*c

�3DUD�ORV�FRQVXPLGRUHV�TXH�GHVHHQ�UHDOL]DU�DXWRFRQVXPR�FRQ�H[FHGHQWHVࡀ��
\� VLHPSUH� TXH� OD� LQVWDODFLyQ� GH� SURGXFFLyQ� DVRFLDGD� VHD� GH� KDVWD� ���� N:� \�
FRQHFWDGDV� HQ� EDMD� WHQVLyQ�� HO� WLHPSR� GH� DFWLYDFLyQ� GHO� DXWRFRQVXPR� QR� SRGUi�
VXSHUDU�ORV�GRV�PHVHV�

3RU�WLHPSR�GH�DFWLYDFLyQ�VH�HQWHQGHUi�HO� WLHPSR�WUDQVFXUULGR�GHVGH�HO�GtD�HQ�
TXH� OD� HPSUHVD� GLVWULEXLGRUD� GH� HQHUJtD� HOpFWULFD� UHFLEH� OD� GRFXPHQWDFLyQ�
QHFHVDULD�SDUD�OD�UHDOL]DFLyQ�GH�OD�PRGLILFDFLyQ�GHO�FRQWUDWR�GH�DFFHVR�SUHYLVWD�HQ�
HO� DUWtFXOR� �� GHO� SUHVHQWH� UHDO� GHFUHWR� KDVWD� HO� PRPHQWR� HQ� TXH� UHFLEH� OD�
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FRPXQLFDFLyQ�GH�TXH�\D�SXHGH�LQLFLDU�YHUWLGRV�D�OD�UHG�\�pVWRV�VH�FRQVLGHUDQ�HQ�OD�
IDFWXUDFLyQ�

�Q)ࡀ�� FDVR� GH� VXSHUDUVH� HVWH� WLHPSR� SRU� FDXVDV� QR� LPSXWDEOHV� DO�
FRQVXPLGRU�QL�D�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�HQ�PDWHULD�GH�HQHUJtD��
HO� FRPHUFLDOL]DGRU� LQFOXLUi� FRQ� FDUiFWHU� DXWRPiWLFR� HQ� OD� IDFWXUDFLyQ� GHO�
FRQVXPLGRU�XQ�WpUPLQR�GH�GHVFXHQWR�SRU�UHWDUGR�HQ�DFWLYDFLyQ�GH�DXWRFRQVXPR�HQ�
VX� IDFWXUDFLyQ� SRU� XQ� LPSRUWH� HTXLYDOHQWH� DO� GHO� PHFDQLVPR� GH� FRPSHQVDFLyQ�
VLPSOLILFDGD�UHFRJLGR�HQ�HO�DUWtFXOR����GHO�SUHVHQWH�UHDO�GHFUHWR�FRQ�ODV�VLJXLHQWHV�
SDUWLFXODULGDGHV�

D�3ࡀDUD� HO� FiOFXOR� GH� OD� HQHUJtD� JHQHUDGD� VH� VXSRQGUi� XQ� IXQFLRQDPLHQWR�
DQXDO�GH�OD�LQVWDODFLyQ�GH�������KRUDV�HTXLYDOHQWHV�

E�3ࡀDUD�HO�FiOFXOR�GH�OD�HQHUJtD�KRUDULD�H[FHGHQWDULD�VH�DSOLFDUi�HO�SHUILODGR�
SUHYLVWR� SDUD� ODV� LQVWDODFLRQHV� IRWRYROWDLFDV� HQ� HO� DQH[R� ,9� GHO� 5HDO�
'HFUHWR�����������GH���GH�MXQLR�

F�3ࡀDUD� HO� FiOFXOR� GHO� YDORU� HFRQyPLFR� VH� DSOLFDUi� HO� SUHFLR� SUHYLVWR� HQ� HO�
DUWtFXOR������LL��

(Q�QLQJ~Q�FDVR��HO�YDORU�HFRQyPLFR�GH�HVWH�WpUPLQR�GH�GHVFXHQWR�SRU�UHWDUGR�
HQ�DFWLYDFLyQ�GH�DXWRFRQVXPR�SRGUi�VHU�VXSHULRU�DO�YDORU�HFRQyPLFR�GH�OD�HQHUJtD�
KRUDULD� FRQVXPLGD� GH� OD� UHG� HQ� HO� SHULRGR� GH� IDFWXUDFLyQ�� HO� FXDO� QR� SRGUi� VHU�
VXSHULRU�D�XQ�PHV�

(Q� OR� QR� SUHYLVWR� H[SUHVDPHQWH� HQ� HVWH� DUWtFXOR� VHUi� GH� DSOLFDFLyQ� HO�
DUWtFXOR����

(VWH� WpUPLQR� GHEHUi� DSDUHFHU� UHFRJLGR� H[SUHVDPHQWH� HQ� OD� IDFWXUD� GHO�
FRQVXPLGRU� \� VHUi� GH� DSOLFDFLyQ� HQ� ODV� IDFWXUDV� KDVWD� HO� GtD� GH� DFWLYDFLyQ� GHO�
DXWRFRQVXPR�

�O)ࡀ�� WpUPLQR�GH�GHVFXHQWR�SRU� UHWDUGR�HQ�DFWLYDFLyQ�GH�DXWRFRQVXPR�VHUi�
DVXPLGR�SRU� OD�HPSUHVD�GLVWULEXLGRUD�GH�HQHUJtD�HOpFWULFD�D� OD�TXH�VH�HQFXHQWUD�
FRQHFWDGR� HO� FRQVXPLGRU�� QR� SXGLHQGR� VHU� HQ� QLQJ~Q� FDVR� LQFRUSRUDGR� D� OD�
UHWULEXFLyQ�GH�pVWD�D�FDUJR�GHO�VLVWHPD�

1R� REVWDQWH� OR� DQWHULRU�� ODV� HPSUHVDV� GLVWULEXLGRUDV� SRGUiQ� UHSHUFXWLU� HVWH�
FRVWH�D�ODV�HPSUHVDV�FRPHUFLDOL]DGRUDV�VL�ORV�UHWUDVRV�VRQ�GHELGRV�D�LQDFFLRQHV��
RPLVLRQHV� R� HUURUHV� GH� pVWDV�� $� HVWH� HIHFWR� OD� HPSUHVD� GLVWULEXLGRUD� GHEHUi�
MXVWLILFDU�DQWH�HO�FRPHUFLDOL]DGRU�\�DQWH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�
&RPSHWHQFLD�TXH�GLFKR�UHWUDVR�HQ�OD�DFWLYDFLyQ�GHO�DXWRFRQVXPR�HVWi�DFUHGLWDGR�
PHGLDQWH�HO�VLVWHPD�GHULYDGR�GH�OD�REOLJDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR������X��GH�
OD�/H\����������GH����GH�GLFLHPEUH��GHO�6HFWRU�(OpFWULFR�

$VLPLVPR��QR�VH�DSOLFDUi�HO�WpUPLQR�GH�GHVFXHQWR�SRU�UHWDUGR�HQ�DFWLYDFLyQ�GH�
DXWRFRQVXPR� VL� ODV� FDXVDV� GHO� UHWUDVR� VRQ� LPSXWDEOHV� DO� FRQVXPLGRU� R� D� ODV�
DGPLQLVWUDFLRQHV� S~EOLFDV� FRPSHWHQWHV� HQ� PDWHULD� GH� HQHUJtD�� 3DUD� TXH� XQD�
FDXVD�VHD�LPSXWDEOH�DO�FRQVXPLGRU�R�D�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�
HQ� PDWHULD� GH� HQHUJtD�� HO� GLVWULEXLGRU�� R� HQ� VX� FDVR� HO� FRPHUFLDOL]DGRU�� GHEHUi�
MXVWLILFDUOR� PHGLDQWH� OD� LQIRUPDFLyQ� GLVSRQLEOH� HQ� HO� VLVWHPD� GHULYDGR� GH� OD�
REOLJDFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR������X��GH�OD�/H\����������GH����GH�GLFLHPEUH��
GHO�6HFWRU�(OpFWULFR��DQWH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�&RPSHWHQFLD�
\� DQWH� HO� yUJDQR� FRPSHWHQWH� HQ�PDWHULD� GH� HQHUJtD� GH� OD� FRPXQLGDG� DXWyQRPD�
GRQGH�VH�ORFDOLFH�HO�FRQVXPR�

�XDQGR&ࡀ�� HO� HQFDUJDGR� GH� OHFWXUD� UHPLWD� OD� LQIRUPDFLyQ� GHVJORVDGD� DO�
FRPHUFLDOL]DGRU� SDUD� VX� FRUUHFWD� IDFWXUDFLyQ� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO�
DUWtFXOR� ���� HVWH� GHEHUi� UHPLWLU�� HQ� VX� FDVR�� VL� UHVXOWD� R� QR� SURFHGHQWH� OD�
IDFWXUDFLyQ� SRU� HVWH� FRQFHSWR�� TXLHQ� HV� UHVSRQVDEOH� GH� DVXPLU� VX� FRVWH� \� OD�
LQIRUPDFLyQ�FRQ�HO�VXILFLHQWH�GHWDOOH�SDUD�SRGHU�DSOLFDU��HO�PHFDQLVPR�GH�SUHYLVWR�
HQ�HO�SUHVHQWH�DUWtFXOR�©
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$UWtFXOR�����*�$!$���$Ż)�� '�� �'�� �- /*�7?;;�8666b�� �7�� ��$�$ (�- b�+*-� '�,0 �. �
- "0'�)� '�.� ��/$1$��� .� � � /-�).+*-/ b� �$./-$�0�$Ż)b� �*( -�$�'$5��$Ż)b� .0($)$./-*� 4�
+-*� �$($ )/*.�� ��0/*-$5��$Ż)�� �$)./�'��$*) .�� � ) -"Ŧ�� 'Ŏ�/-$��c

6H�PRGLILFD�HO�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��SRU�HO�TXH�VH�UHJXODQ�ODV�
DFWLYLGDGHV�GH�WUDQVSRUWH��GLVWULEXFLyQ��FRPHUFLDOL]DFLyQ��VXPLQLVWUR�\�SURFHGLPLHQWRV�GH�
DXWRUL]DFLyQ�GH�LQVWDODFLRQHV�GH�HQHUJtD�HOpFWULFD�

8QR6ࡀ�H�DxDGH�XQ�QXHYR�SiUUDIR�HQ�DUWtFXOR�������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨/DV� LQVWDODFLRQHV� GH� OD� UHG� GH� WUDQVSRUWH� TXH� SXGLHUDQ� VHU� VXVFHSWLEOHV� GH�
VHU� FDWDORJDGDV� FRPR� LQYHUVLRQHV� VLQJXODUHV� SRGUiQ� LQLFLDU� VX� WUDPLWDFLyQ� FRQ�
FDUiFWHU� SUHYLR� D� OD� REWHQFLyQ� GH� OD� UHVROXFLyQ� UHFRJLGD� HQ� HO� DUWtFXOR� �� GH� OD�
&LUFXODU���������GH���GH�GLFLHPEUH��GH�OD�&RPLVLyQ�1DFLRQDO�GH�ORV�0HUFDGRV�\�OD�
&RPSHWHQFLD�� SRU� OD� TXH� VH� HVWDEOHFH� OD� PHWRGRORJtD� SDUD� HO� FiOFXOR� GH� OD�
UHWULEXFLyQ� GH� OD� DFWLYLGDG� GH� WUDQVSRUWH� GH� HQHUJtD� HOpFWULFD�� 1R� REVWDQWH�� HQ�
QLQJ~Q� FDVR� SRGUiQ� REWHQHU� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SUHYLD� VLQ� TXH�
SUHYLDPHQWH� KD\DQ� VLGR� FDWDORJDGDV� FRPR� VLQJXODUHV� PHGLDQWH� OD� UHVROXFLyQ�
DQWHV�VHxDODGD�©

'RV6ࡀ�H�DxDGH�XQ�QXHYR�SiUUDIR�HQ�DUWtFXOR�������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨'H� LJXDO� PRGR�� ODV� PRGLILFDFLRQHV� GH� LQVWDODFLRQHV� GH� WUDQVSRUWH� \�
GLVWULEXFLyQ�TXH�KD\DQ�REWHQLGR�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SUHYLD�SRGUiQ�REWHQHU�
DXWRUL]DFLyQ� DGPLQLVWUDWLYD� GH� FRQVWUXFFLyQ� VLQ� UHTXHULU� XQD� QXHYD� DXWRUL]DFLyQ�
DGPLQLVWUDWLYD�SUHYLD�FXDQGR�VH�FXPSODQ�WRGDV�ODV�VLJXLHQWHV�FRQGLFLRQHV�

D�ࡀ/DV� PRGLILFDFLRQHV� QR� GHEDQ� VHU� REMHWR� GH� XQD� HYDOXDFLyQ� DPELHQWDO�
RUGLQDULD��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\����������GH���
GH�GLFLHPEUH��GH�HYDOXDFLyQ�DPELHQWDO�

E�ࡀ/DV� PRGLILFDFLRQHV� QR� SURYRTXHQ� FDPELRV� TXH� H[FHGDQ� GH� ODV�
FRQGLFLRQHV� HVWDEOHFLGDV� HQ� OD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SUHYLD� \� HQ� OD�
GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO�

F�ࡀ/DV�PRGLILFDFLRQHV�QR�VXSRQJDQ�DOWHUDFLRQHV�GH� OD�VHJXULGDG�WDQWR�GH� OD�
LQVWDODFLyQ�SULQFLSDO�FRPR�GH�VXV�LQVWDODFLRQHV�DX[LOLDUHV�HQ�VHUYLFLR�

G�1ࡀR� VH� UHTXLHUD� GHFODUDFLyQ�� HQ� FRQFUHWR�� GH� XWLOLGDG� S~EOLFD� SDUD� OD�
UHDOL]DFLyQ�GH�ODV�PRGLILFDFLRQHV�SUHYLVWDV�

H�ࡀ/D� PRGLILFDFLyQ� GH� VXEHVWDFLRQHV� TXH� VXSRQJD� H[FOXVLYDPHQWH�� HO�
HTXLSDPLHQWR� GH� SRVLFLRQHV� GH� UHVHUYD� VL� pVWDV� \D� GLVSRQHQ� GH� DXWRUL]DFLyQ�
DGPLQLVWUDWLYD��R�OD�UHQRYDFLyQ�GH�HTXLSRV�VLQ�FDPELR�GH�FDUDFWHUtVWLFDV�WpFQLFDV�

I�ࡀ/D�UHSRWHQFLDFLyQ�GH�OtQHDV�PHGLDQWH�UHWHQVDGR�R�FDPELR�GH�FRQGXFWRUHV��
UHFUHFLGR�GH�DSR\RV�R�LQVWDODFLyQ�GH�GLVSRVLWLYRV�HOHFWUyQLFRV�©

7UHV6ࡀ�H�PRGLILFD�HO�DUWtFXOR��������TXH�SDVD�D�WHQHU�OD�VLJXLHQWH�UHGDFFLyQ�

�Q�ORV�H[SHGLHQWHV�GH�DXWRUL]DFLyQ�GH�QXHYDV�LQVWDODFLRQHV��OD�'LUHFFLyQ)ࡀ��¨
*HQHUDO�GH�3ROtWLFD�(QHUJpWLFD�\�0LQDV�GDUi�WUDVODGR�GH�OD�SURSXHVWD�GH�UHVROXFLyQ�
D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD� &RPSHWHQFLD�� TXH� GHEHUi� HPLWLU�
LQIRUPH�FRQ�FDUiFWHU�SUHFHSWLYR�

(Q�HO�FDVR�GH�DXWRUL]DFLRQHV�GH�LQVWDODFLRQHV�GH�WUDQVSRUWH��\�VLHPSUH�TXH�HO�
SURPRWRU�VHD�HO�WUDQVSRUWLVWD�~QLFR��HO�SOD]R�GH�HPLVLyQ�GH�HVWH�LQIRUPH�VHUi�GH����
GtDV�KiELOHV�\�OD�QR�HPLVLyQ�HQ�HO�SOD]R�VHxDODGR�WHQGUi�FRQVLGHUDFLyQ�GH�LQIRUPH�
IDYRUDEOH�©
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&XDWUR6ࡀ�H�DxDGH�XQD�IUDVH�DO� ILQDO�GHO�DSDUWDGR���D��GHO�DQH[R�,,�FRQ�OD�VLJXLHQWH�
UHGDFFLyQ�

¨7DPSRFR�VH� FRQVLGHUDUi�TXH�VH�KD�PRGLILFDGR� OD� WHFQRORJtD�GH�JHQHUDFLyQ�
FXDQGR�ORV�FDPELRV�LQWURGXFLGRV�FRQVLVWDQ�HQ�OD�DGLFLyQ�GH�HWDSDV�GH�HOHFWUyQLFD�
GH�SRWHQFLD�HQ�LQVWDODFLRQHV�GH�JHQHUDFLyQ�KLGUiXOLFDV�\D�HQ�VHUYLFLR�VLHPSUH�TXH�
VX�LQWURGXFFLyQ�SHUPLWD�HO�IXQFLRQDPLHQWR�UHYHUVLEOH�GH�OD�LQVWDODFLyQ�©

$UWtFXOR����
)�*-+*-��$Ż)�� ��'(�� )�($ )/*� )�$)./�'��$*) .��*)�-Ŏ"$( )�- /-$�0/$1*�
 .+ �Ŧ!$�*c

6H�PRGLILFD�HO�5HDO�'HFUHWR�����������GH���GH�MXQLR��SRU�HO�TXH�VH�UHJXOD�OD�DFWLYLGDG�
GH� SURGXFFLyQ� GH� HQHUJtD� HOpFWULFD� D� SDUWLU� GH� IXHQWHV� GH� HQHUJtD� UHQRYDEOHV��
FRJHQHUDFLyQ�\�UHVLGXRV�

8QR6ࡀ�H�PRGLILFD�HO�DUWtFXOR�����F���TXH�TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

¨F�ࡀ+LEULGDFLyQ� WLSR� ��� $TXHOOD� LQVWDODFLyQ� FRQ� GHUHFKR� D� OD� SHUFHSFLyQ� GHO�
UpJLPHQ� UHWULEXWLYR�HVSHFtILFR�D� OD�TXH�VH� LQFRUSRUH�XQD� WHFQRORJtD� UHQRYDEOH�GH�
ODV� GHILQLGDV� HQ� ORV� JUXSRV� \� VXEJUXSRV� GH� OD� FDWHJRUtD� E�� GHO� DUWtFXOR� �� R�
LQVWDODFLRQHV� GH� DOPDFHQDPLHQWR� \� TXH�� SRU� VXV� FDUDFWHUtVWLFDV�� QR� SXHGDQ� VHU�
FRQVLGHUDGDV�GH�WLSR���R�WLSR���©

'RV6ࡀ�H�DxDGH�XQ�DSDUWDGR�Q��HQ�HO�DUWtFXOR������FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨Q�ࡀ(Q�HO�FDVR�GH�ODV�KLEULGDFLRQHV�WLSR����HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�
GH�GLVSRQHU�GH�ORV�HTXLSRV�GH�PHGLGD�HVWDEOHFLGRV�HQ�HO�DUWtFXOR�����GH�HVWH�UHDO�
GHFUHWR� \� HQ� ORV� DUWtFXORV� ����� \� ����� GHO� 5HDO� 'HFUHWR� ����������� GH� ��� GH�
GLFLHPEUH�� GH� DFFHVR� \� FRQH[LyQ� D� ODV� UHGHV� GH� WUDQVSRUWH� \� GLVWULEXFLyQ� GH�
HQHUJtD�HOpFWULFD�©

$UWtFXOR�����-�($/��$Ż)�� �'�.�(*�$!$���$*) .�� �$)./�'��$*) .�� �'��- ��� �/-�).+*-/ �*�
�$./-$�0�$Ż)�� '�.$./ (��"�.$./��+�-�����+/�-'�.���'��$)4 ��$Ż)�� �"�. .�- )*1��' .c

/DV�PRGLILFDFLRQHV�GH�ODV�SRVLFLRQHV�H[LVWHQWHV�HQ�OD�UHG�GH�WUDQVSRUWH�R�GH�GLVWULEXFLyQ�
GHO� VLVWHPD� JDVLVWD� TXH� VHDQ� SUHFLVDV� SDUD� DGDSWDU� HVWDV� LQVWDODFLRQHV� D� OD� LQ\HFFLyQ�
GH� JDVHV� UHQRYDEOHV�� VLHPSUH� TXH� QR� LPSOLTXHQ� OD� LQVHUFLyQ� GH� XQD� QXHYD�
YiOYXOD�GH�VHFFLRQDPLHQWR�HQ�OD�OtQHD�SULQFLSDO�R�GH�XQD�QXHYD�(50�(0��VH�FRQVLGHUDUiQ�D�
HIHFWRV� GH� VX� WUDPLWDFLyQ�� FRPR� PRGLILFDFLRQHV� TXH� QR� LPSOLFDQ� DOWHUDFLyQ� GH� ODV�
FDUDFWHUtVWLFDV� WpFQLFDV� EiVLFDV� \� GH� VHJXULGDG�� 3RU� WDQWR�� HQ� HO� FDVR� GH� TXH� HVWDV�
PRGLILFDFLRQHV�QR�UHTXLHUDQ�GHFODUDFLyQ��HQ�FRQFUHWR��GH�XWLOLGDG�S~EOLFD�VH� WUDPLWDUiQ�GH�
DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GHO� 5HDO� 'HFUHWR� ����������� GH� ��� GH�
GLFLHPEUH�� SRU� HO� TXH� VH� UHJXODQ� ODV� DFWLYLGDGHV� GH� WUDQVSRUWH�� GLVWULEXFLyQ��
FRPHUFLDOL]DFLyQ�� VXPLQLVWUR� \� SURFHGLPLHQWRV� GH� DXWRUL]DFLyQ� GH� LQVWDODFLRQHV� GH� JDV�
QDWXUDO�

/D�VROLFLWXG�GH�WUDPLWDFLyQ�GH�OD�PRGLILFDFLyQ�VHUi�UHVSRQVDELOLGDG�GHO�WUDQVSRUWLVWD�R�
GLVWULEXLGRU� WLWXODU�GH� OD�SRVLFLyQ��TXLHQ� OD�VROLFLWDUi�DQWH�HO�RUJDQLVPR�FRPSHWHQWH�GH� OD�
FRPXQLGDG�DXWyQRPD�R�DQWH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��HQ�IXQFLyQ�GHO�yUJDQR�
TXH�RWRUJy�OD�DXWRUL]DFLyQ�D�OD�LQVWDODFLyQ�RULJLQDO�

'LVSRVLFLyQ�DGLFLRQDO�SULPHUD�

6H� WUDPLWDUiQ� ODV�PRGLILFDFLRQHV� SUHVXSXHVWDULDV� TXH� OD� DSOLFDFLyQ� GHO� WtWXOR� ,9� GH�
HVWH� UHDO� GHFUHWR�OH\� UHTXLHUH�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� ���������
GH����GH�QRYLHPEUH��*HQHUDO�3UHVXSXHVWDULD�
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'LVSRVLFLyQ� DGLFLRQDO� VHJXQGD��+*-/��$*) .� �'� � �/*-� �'Ŏ�/-$�*�  )�  '� +- .0+0 ./*�
� �8688c

&RQ�HO�REMHWR�GH�GDU�FXPSOLPLHQWR�D�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR���GH�OD�'LVSRVLFLyQ�
DGLFLRQDO� VHJXQGD� GHO� 5HDO� 'HFUHWR�OH\� ��������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH�
DGRSWDQ� PHGLGDV� XUJHQWHV� HQ� HO� iPELWR� HQHUJpWLFR� SDUD� HO� IRPHQWR� GH� OD� PRYLOLGDG�
HOpFWULFD��HO�DXWRFRQVXPR�\�HO�GHVSOLHJXH�GH�HQHUJtDV�UHQRYDEOHV��HQ�OD�UHGDFFLyQ�GDGD�
SRU�HO�DUWtFXOR����DSDUWDGR�GRV��GHO�5HDO�'HFUHWR�OH\����������GH����GH�MXQLR��SRU�HO�TXH�
VH�DGRSWDQ�\�VH�SURUURJDQ�GHWHUPLQDGDV�PHGLGDV�SDUD� UHVSRQGHU�D� ODV�FRQVHFXHQFLDV�
HFRQyPLFDV� \� VRFLDOHV� GH� OD� JXHUUD� HQ� 8FUDQLD�� SDUD� KDFHU� IUHQWH� D� VLWXDFLRQHV� GH�
YXOQHUDELOLGDG�VRFLDO�\�HFRQyPLFD��\�SDUD� OD� UHFXSHUDFLyQ�HFRQyPLFD�\�VRFLDO�GH� OD� LVOD�
GH� /D� 3DOPD�� H[FHSFLRQDOPHQWH� HQ� HO� SUHVXSXHVWR� GHO� FRUULHQWH� HMHUFLFLR� ������ VH�
DXWRUL]D� HO� OLEUDPLHQWR� GH� XQ� LPSRUWH� GH� ������ PLOORQHV� GH� HXURV� GHO� FUpGLWR�
SUHVXSXHVWDULR����������;�����¨$�OD�&10&�SDUD�ILQDQFLDU�FRVWHV�GHO�VHFWRU�HOpFWULFR�GH�
DFXHUGR�FRQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�
PHGLGDV� ILVFDOHV� SDUD� OD� VRVWHQLELOLGDG� HQHUJpWLFD©�� VLQ� QHFHVLGDG� GH� DSOLFDU� HO�
SURFHGLPLHQWR� HVWDEOHFLGR� HQ� HO� DSDUWDGR� �� GH� OD�'LVSRVLFLyQ� DGLFLRQDO� VHJXQGD� GH� OD�
/H\����������GH����GH�GLFLHPEUH��GH�PHGLGDV�ILVFDOHV�SDUD�OD�VRVWHQLELOLGDG�HQHUJpWLFD�

'LVSRVLFLyQ� WUDQVLWRULD� SULPHUD��$" )�$�� 4� )�/0-�' 5�� � � '�� ��/0�'$5��$Ż)� � � '�.�
�$- �/-$� .�4��*+ -�/$1�.���*+/���.c

$� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO� GHFUHWR�OH\� \� HQ� WDQWR� QR� VH� PRGLILTXHQ� R�
DFWXDOLFHQ�� VHJXLUiQ� VLHQGR� DSOLFDEOHV� ODV� 'LUHFWULFHV� RSHUDWLYDV� SDUD� OD� JHVWLyQ� GH�
SDVDMHURV�DpUHRV�\�SHUVRQDO�GH�DYLDFLyQ�FRQ�UHODFLyQ�D�OD�SDQGHPLD�&29,'����YLJHQWHV�
HQ�GLFKD�IHFKD��SDVDQGR�D�WHQHU�QDWXUDOH]D�GH�UHFRPHQGDFLRQHV�

'LVSRVLFLyQ�WUDQVLWRULD�VHJXQGD��+'$���$Ż)�� �'��)0 1��- ����$Ż)�� �'*.��-/Ŧ�0'*.�<�4�=�
� '�� �'�� �- /*j' 4�9�8688b�� �7�� �(�-5*c

/D�QXHYD�UHGDFFLyQ�GDGD�D�ORV�DUWtFXORV���\���GHO�5HDO�'HFUHWR�OH\���������GH���GH�
PDU]R��SRGUi�DSOLFDUVH�D�ODV�UHFODPDFLRQHV�IRUPXODGDV�EDMR�OD�YLJHQFLD�GH�OD�UHGDFFLyQ�
DQWHULRU�TXH�HVWpQ�SHQGLHQWHV�GH�UHVROXFLyQ�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�
5HDO�'HFUHWR�/H\�

'LVSRVLFLyQ�GHURJDWRULD�~QLFD�� -*"��$*) .�)*-(�/$1�.c

�6H�GHURJD�HO�FDStWXOR�,,�GHO�5HDO�'HFUHWR�OH\����������GH���GH�MXOLR��GH�PHGLGDVࡀ��
GH�UHDFWLYDFLyQ�HFRQyPLFD�SDUD�KDFHU�IUHQWH�DO�LPSDFWR�GHO�&29,'����HQ�ORV�iPELWRV�GH�
WUDQVSRUWHV�\�YLYLHQGD�

�6Hࡀ�� GHURJDQ� ODV� UHIHUHQFLDV� GHO� DQH[R� �� GH� OD� GLVSRVLFLyQ� DGLFLRQDO� YLJpVLPD�
QRYHQD�GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�\�GHO�
RUGHQ�VRFLDO��D�

D�3ࡀURFHGLPLHQWR�VREUH�DXWRUL]DFLyQ�GH�&HQWURV�GH�0DQWHQLPLHQWR�-DU�����
E�3ࡀURFHGLPLHQWR�VREUH�H[SHGLFLyQ�GH�FHUWLILFDFLyQ�GH�SULPHUD�DHURQDYHJDELOLGDG�
F�3ࡀURFHGLPLHQWR� VREUH� DSUREDFLyQ� GH� PRGLILFDFLRQHV� TXH� VH� LQWURGXFHQ� HQ� ODV�

DHURQDYHV�
G�3ࡀURFHGLPLHQWR�VREUH�FHUWLILFDFLyQ�GH�WLSR�GH�SURGXFWRV�DHURQiXWLFRV�

'LVSRVLFLyQ� ILQDO� SULPHUD��*�$!$���$Ż)� � '�� �'�� �- /*j' 4� <�8688b� � � 8?� � �(�-5*b�
+*-� '�,0 �. ���*+/�)�( �$��.�0-" )/ .� )� '�(�-�*�� '��'�)����$*)�'�� �- .+0 ./��
��'�.��*). �0 )�$�.� �*)Ż($��.�4�.*�$�' .�� �'��"0 --�� )���-�)$�c

&RQ�HIHFWRV�GH���GH�DEULO�GH�������VH�PRGLILFD�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HDO�
'HFUHWR�OH\� �������� GH� ��� GH� PDU]R�� SRU� HO� TXH� VH� DGRSWDQ� PHGLGDV� XUJHQWHV� HQ� HO�
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PDUFR�GHO�3ODQ�1DFLRQDO�GH�UHVSXHVWD�D�ODV�FRQVHFXHQFLDV�HFRQyPLFDV�\�VRFLDOHV�GH�OD�
JXHUUD�HQ�8FUDQLD��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�\�6HUiQ�EHQHILFLDULRV�GH�ODV�D\XGDV�GLUHFWDV�ORV�WUDEDMDGRUHV�DXWyQRPRVࡀ��¨
VRFLHGDGHV� FRQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� OHJDOPHQWH� FRQVWLWXLGDV� HQ�(VSDxD��
TXH� QR� IRUPHQ� SDUWH� GHO� VHFWRU� S~EOLFR�� VHJ~Q� VH� GHILQH� HQ� HO� DUWtFXOR� �� GH� OD�
/H\� �������� GH� �� GH� QRYLHPEUH�� GH�&RQWUDWRV� GHO� 6HFWRU�3~EOLFR�� SRU� OD� TXH� VH�
WUDQVSRQHQ� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� ODV� 'LUHFWLYDV� GHO� 3DUODPHQWR�
(XURSHR�\�GHO�&RQVHMR���������8(�\���������8(��GH����GH�IHEUHUR�GH�������TXH�
VHDQ�WLWXODUHV�GH�XQD�DXWRUL]DFLyQ�GH�WUDQVSRUWH�GH�FXDOTXLHUD�GH�ODV�FODVHV�9'(��
97�� 97&�� 96(�� 0'3(�� 0'/(�� DWHQGLHQGR� DO� Q~PHUR� \� WLSRORJtD� GH� YHKtFXOR�
DGVFULWRV�D�OD�DXWRUL]DFLyQ�\�TXH�D�IHFKD����GH�PDU]R�GH�������VH�HQFXHQWUHQ�GH�
DOWD�HQ�HO�5HJLVWUR�GH�(PSUHVDV�\�$FWLYLGDGHV�GH�7UDQVSRUWH�

$SOLFDQGR�ODV�HVSHFLDOHV�FLUFXQVWDQFLDV�GHO�KHFKR�GLIHUHQFLDO�GH�ODV�&LXGDGHV�
GH� &HXWD� \� 0HOLOOD� D� OD� UHJXODFLyQ� GH� ODV� OLFHQFLDV� 97� UHFRJLGDV� HQ� ORV�
DUWtFXORV�����D�����GHO�5HJODPHQWR�GH� OD�/H\�GH�2UGHQDFLyQ�GH� ORV�7UDQVSRUWHV�
7HUUHVWUHV��DSUREDGR�SRU�HO�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��\�HQ�OD�
2UGHQ�GH���GH�IHEUHUR�GH������SRU�OD�TXH�VH�GHVDUUROOD�HO�5HJODPHQWR�GH�OD�/H\�
GH� 2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV� 7HUUHVWUHV� HQ� PDWHULD� GH� DXWRUL]DFLRQHV� GH�
WUDQVSRUWH� GLVFUHFLRQDO� GH� YLDMHURV� SRU� FDUUHWHUD�� HO� UHTXLVLWR� GH� GLVSRQHU� GH�
DXWRUL]DFLyQ�GH�WUDQVSRUWH�S~EOLFR�GH�YLDMHURV�HQ�YHKtFXOR�WXULVPR�DXWR�WD[L��97��VH�
FRQVLGHUD�FXPSOLGR�FRQ� OD�GLVSRVLFLyQ�GH� OD� OLFHQFLD�H[SHGLGD�HQ�&HXWD�\�0HOLOOD�
SDUD�YHKtFXORV�WD[L�©

'LVSRVLFLyQ� ILQDO� VHJXQGD��*�$!$���$Ż)� � � '��  4� :>�7?<6b� � � 87� � � %0'$*b� .*�- �
��1 "��$Ż)��Ŏ- �c

6H�LQWURGXFHQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�OD�/H\����������GH����GH�MXOLR��VREUH�
1DYHJDFLyQ�$pUHD�

8QR6ࡀ�H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨6LQ� SHUMXLFLR� GH� OR� GLVSXHVWR� HQ� OD� QRUPDWLYD� HXURSHD� GH� DSOLFDFLyQ�� ODV�
DHURQDYHV� WULSXODGDV� GHEHUiQ� OOHYDU� D� ERUGR�� ORV� VLJXLHQWHV� GRFXPHQWRV� R�
LQIRUPDFLyQ�

Dࡀ�(O�FHUWLILFDGR�PDWUtFXOD�
Eࡀ�(O�FHUWLILFDGR�GH�DHURQDYHJDELOLGDG�\��VL�SURFHGH��HO�FHUWLILFDGR�GH�QLYHOHV�

GH�UXLGR�
Fࡀ�/D� OLFHQFLD�� FRQ� OD� DQRWDFLyQ� GH� ODV� KDELOLWDFLRQHV� FRUUHVSRQGLHQWHV�� GH�

FDGD�PLHPEUR�GH�OD�WULSXODFLyQ�
Gࡀ�(O�GLDULR�GH�D�ERUGR�GH�OD�DHURQDYH�R�UHJLVWUR�HTXLYDOHQWH�
Hࡀ�/D�OLFHQFLD�GH�HVWDFLyQ�GH�UDGLR��VL�OD�DHURQDYH�HVWi�SURYLVWD�GH�HOOD�
Iࡀ��(O�PDQXDO�GH�YXHOR�GH�OD�DHURQDYH�R�GRFXPHQWDFLyQ�HTXLYDOHQWH�
Jࡀ�(O�FHUWLILFDGR�GH�ORV�VHJXURV�TXH�UHVXOWHQ�H[LJLEOHV�
Kࡀ�(Q�HO�FDVR�GH�DHURQDYHV�TXH� UHDOLFHQ� WUDQVSRUWH�DpUHR��XQD� OLVWD�GH�VXV�

QRPEUHV�\�OXJDUHV�GH�HPEDUTXH�\�SXQWRV�GH�GHVWLQR��VL�WUDQVSRUWD�SDVDMHURV��\�XQ�
PDQLILHVWR�\�GHFODUDFLyQ�GH�FDUJD��VL�WUDQVSRUWD�FDUJD�

Lࡀ�&XDOTXLHU� RWUR� GRFXPHQWR� R� LQIRUPDFLyQ� TXH� UHJODPHQWDULDPHQWH� SXHGD�
H[LJLUVH�©

'RV6ࡀ�H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨1R�REVWDQWH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�YHLQWH�

D3ࡀ�RGUiQ�FRQVHUYDU�HQ�HO�DHUyGURPR�R�]RQD�GH�RSHUDFLyQ�OD�GRFXPHQWDFLyQ�
R�LQIRUPDFLyQ�SUHYLVWD�HQ�VXV�OHWUDV�D���E���G���H��\�J���ODV�DHURQDYHV�TXH�UHDOLFHQ�
RSHUDFLRQHV� GH� DYLDFLyQ� JHQHUDO� R� GHSRUWLYD� FRQ� GHVSHJXH� \� DWHUUL]DMH� HQ� HO�
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PLVPR�DHUyGURPR�R�]RQD�GH�RSHUDFLyQ��VDOYR�TXH�OD�QRUPDWLYD�VHFWRULDO�HVSHFtILFD�
HVWDEOH]FD�RWUD�FRVD�

E5ࡀ�HJODPHQWDULDPHQWH� SRGUiQ� HVWDEOHFHUVH� RWURV� VXSXHVWRV� HQ� ORV� TXH� OD�
GRFXPHQWDFLyQ�QR�H[LJLEOH�SDUD� OD�RSHUDFLyQ�GH� OD�DHURQDYH�SXHGD�FRQVHUYDUVH�
HQ�HO�DHUyGURPR�R�OXJDU�GH�RSHUDFLyQ�©

7UHV6ࡀ�H�PRGLILFD�HO�DUWtFXOR����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨/DV�DHURQDYHV�KDEUiQ�GH�VHU�PDWULFXODGDV�QHFHVDULDPHQWH�HQ�HO�5HJLVWUR�GH�
PDWUtFXOD� GH� DHURQDYHV� FLYLOHV�� VHJ~Q� ODV� REOLJDFLRQHV� HVWDEOHFLGDV�
UHJODPHQWDULDPHQWH�©

&XDWUR6ࡀ�H�PRGLILFD�HO�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨(Q� VX� FRQGLFLyQ� GH� ELHQHV� PXHEOHV� GH� QDWXUDOH]D� HVSHFLDO� ODV� DHURQDYHV�
SXHGHQ�VHU�REMHWR�GH�KLSRWHFD��XVXIUXFWR�� DUUHQGDPLHQWR� \�GHPiV�GHUHFKRV�TXH�
ODV�OH\HV�DXWRULFHQ�

/DV�WUDQVIHUHQFLDV�GH�SURSLHGDG�GH�OD�DHURQDYH��DVt�FRPR�ORV�DFWRV�D�TXH�VH�
UHILHUH�HO� SiUUDIR�DQWHULRU�� VH� LQVFULELUiQ�PHGLDQWH�HO� WtWXOR� FRUUHVSRQGLHQWH�\� FRQ�
ORV� HIHFWRV� MXUtGLFRV� HVWDEOHFLGRV� HQ� ODV� OH\HV�� HQ� OD� 6HFFLyQ� GH� $HURQDYHV� GHO�
5HJLVWUR� GH�%LHQHV�0XHEOHV�� FX\D� FRRUGLQDFLyQ� FRQ� HO�5HJLVWUR� GH�0DWUtFXOD� GH�
$HURQDYHV� &LYLOHV� VH� YHULILFDUi� HQ� OD� IRUPD� TXH� VH� GHWHUPLQH�
UHJODPHQWDULDPHQWH�©

&LQFR6ࡀ�H� PRGLILFD� HO� DSDUWDGR� �� GH� OD� GLVSRVLFLyQ� DGLFLRQDO� ~QLFD� TXH� SDVD� D�
TXHGDU�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�O�SODQHDPLHQWR�WHUULWRULDO��HO�XUEDQtVWLFR�\�FXDOHVTXLHUD�RWUR�TXH�RUGHQHQ)ࡀ��¨
iPELWRV�DIHFWDGRV�SRU�ODV�VHUYLGXPEUHV�DHURQiXWLFDV��LQFOXLGDV�ODV�DF~VWLFDV��KDQ�
GH� LQFRUSRUDU� ODV� OLPLWDFLRQHV� TXH� pVWDV� LPSRQHQ� D� ODV� GHWHUPLQDFLRQHV� TXH�
OHJDOPHQWH� FRQVWLWX\HQ� HO� iPELWR� REMHWLYR� GH� FDGD� XQR� GH� ORV� LQVWUXPHQWRV�
UHIHULGRV��5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUiQ� ORV� LQVWUXPHQWRV�GH�FRRUGLQDFLyQ�
FRQ�ODV�DGPLQLVWUDFLRQHV�WHUULWRULDOHV�SDUD�OD�VDOYDJXDUGD�GH�HVWDV�VHUYLGXPEUHV�\�
ODV�DFWXDFLRQHV�GH�FRQWURO�HQ�]RQDV�GH�VHUYLGXPEUHV�©

6HLV6ࡀ�H� DGLFLRQD� XQ� QXHYR� DSDUWDGR� �� ELV�� D� OD� GLVSRVLFLyQ� DGLFLRQDO� ~QLFD�� GHO�
VLJXLHQWH�WHQRU�

¨�� ELV�ࡀ/RV� yUJDQRV� FRPSHWHQWHV� SDUD� OD� DGRSFLyQ� GH� ORV� LQVWUXPHQWRV� GH�
FRRUGLQDFLyQ� D� TXH� VH� UHILHUH� HO� DSDUWDGR� ��� \� HO� FRQWURO� HQ� ODV� ]RQDV� GH�
VHUYLGXPEUHV�� FXDQGR� FRQVWH� DFUHGLWDGR� TXH� QR� VH� FRPSURPHWH� OD� VHJXULGDG� R�
UHJXODULGDG� GH� ODV� RSHUDFLRQHV�� HO� QRUPDO� IXQFLRQDPLHQWR� GH� ODV� D\XGDV� D� OD�
QDYHJDFLyQ� DpUHD� \� OD� SODQLILFDFLyQ� \� GHVDUUROOR� GH� ORV� DHURSXHUWRV� GH� LQWHUpV�
JHQHUDO� \� GH� ODV� LQVWDODFLRQHV� SDUD� OD� QDYHJDFLyQ� DpUHD�� SRGUiQ� H[LPLU� GH� OD�
DSOLFDFLyQ� GH� ORV� LQVWUXPHQWRV� GH� FRRUGLQDFLyQ� \� GH� FRQWURO� HQ� ODV� ]RQDV� GH�
VHUYLGXPEUHV� D� iUHDV� GHOLPLWDGDV� JHRJUiILFDPHQWH� FRPSUHQGLGDV� GHQWUR� GH� ODV�
VHUYLGXPEUHV�DHURQiXWLFDV��SUHYLR�LQIRUPH��FXDQGR�SURFHGD��GH�OD�$JHQFLD�(VWDWDO�
GH�6HJXULGDG�$pUHD�

/DV� UHVROXFLRQHV� TXH� DGRSWHQ� HVWDV� H[HQFLRQHV� QR� VHUiQ� DSOLFDEOHV� HQ�
UHODFLyQ�FRQ�OD�LQVWDODFLyQ�GH�DHURJHQHUDGRUHV�R�FRQVWUXFFLRQHV�H�LQVWDODFLRQHV�GH�
DOWXUD� LJXDO�R�VXSHULRU�D�FLHQ�PHWURV��SRGUiQ�HVWDEOHFHU� ORV�UHTXLVLWRV�DGLFLRQDOHV�
DSOLFDEOHV�SDUD�DFRJHUVH�D�HOODV��\�SHUGHUiQ�VX�HILFDFLD��VDOYR�TXH�VH�FRQILUPHQ�
H[SUHVDPHQWH�� FXDQGR� VH� PRGLILTXHQ� ODV� VHUYLGXPEUHV� DHURQiXWLFDV� R�� HQ� VX�
FDVR��ODV�SURSXHVWDV�GH�VHUYLGXPEUHV��FRQ�SRVWHULRULGDG�D�VX�FRQFHVLyQ�©
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6LHWH6ࡀ�H� DGLFLRQD� XQ� QXHYR� DSDUWDGR� ��� D� OD� GLVSRVLFLyQ� DGLFLRQDO� ~QLFD� FRQ� OD�
VLJXLHQWH�UHGDFFLyQ�

�R�GLVSXHVWR�HQ�HO�DSDUWDGR���ELV��VHUi�DSOLFDEOH�DGHPiV�FRQ�UHODFLyQ�D/ࡀ��¨
ORV� LQVWUXPHQWRV� GH� FRRUGLQDFLyQ� SDUD� OD� VDOYDJXDUGD� GH� ODV� FRPSHWHQFLDV�
HVWDWDOHV� H[FOXVLYDV� HQ� PDWHULD� GH� SODQLILFDFLyQ� GH� ORV� DHURSXHUWRV� GH� LQWHUpV�
JHQHUDO�\�GHO�VLVWHPD�GH�QDYHJDFLyQ�DpUHD�©

'LVSRVLFLyQ� ILQDO� WHUFHUD��*�$!$���$Ż)�� � '�� 4�87�8669b�� �=�� � %0'$*b�� �� "0-$����
�Ŏ- �c

/D� GLVSRVLFLyQ� DGLFLRQDO� GHFLPRQRYHQD� GH� OD� /H\� ��������� GH� �� GH� MXOLR�� GH�
6HJXULGDG�$pUHD��TXHGD�UHGDFWDGD�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

¨'LVSRVLFLyQ�DGLFLRQDO�GHFLPRQRYHQD��$' )�$*���($)$./-�/$1*�) "�/$1*c

(Q�ODV�DFWLYLGDGHV�GH�OD�DYLDFLyQ�FLYLO��\D�VHDQ�FRQ�DHURQDYHV�WULSXODGDV�R�QR�
WULSXODGDV�� VXMHWDV� D� OD� QRUPDWLYD� QDFLRQDO�� SRU� UD]RQHV� LPSHULRVDV� GH� LQWHUpV�
JHQHUDO� UHODWLYDV� D� OD� VHJXULGDG� DpUHD�� VH� HQWHQGHUiQ� LQFOXLGRV� HQ� OD� H[FHSFLyQ�
SUHYLVWD�HQ�HO�DUWtFXOR������GH�OD�/H\����������GH���GH�RFWXEUH��GHO�3URFHGLPLHQWR�
$GPLQLVWUDWLYR�&RP~Q�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��ORV�SURFHGLPLHQWRV�VREUH�
DXWRUL]DFLyQ�GH�RSHUDFLRQHV�DpUHDV�� \�XVR�GH�HVSDFLR�DpUHR�� VREUH�RSHUDFLRQHV�
HVSHFLDOHV�� DVt� FRPR� DXWRUL]DFLRQHV� GH� DHURQDYHJDELOLGDG� LQLFLDO� \� FRQWLQXDGD��
LQFOX\HQGR�ODV�HPLWLGDV�DO�SHUVRQDO�LQYROXFUDGR�HQ�HVWH�iPELWR�

$GHPiV��OD�H[FHSFLyQ�SUHYLVWD�HQ�HO�SiUUDIR�DQWHULRU�HV�DSOLFDEOH�SRU�LGpQWLFDV�
UD]RQHV� LPSHULRVDV� GH� LQWHUpV� JHQHUDO� D� OD� DSUREDFLyQ� GH� VHUYLGXPEUHV�
DHURQiXWLFDV� \� D� OD� FHUWLILFDFLyQ� GHO� SHUVRQDO� GH� IRUPDFLyQ� GH� ORV� SLORWRV� D�
GLVWDQFLD�©

'LVSRVLFLyQ� ILQDO�FXDUWD��*�$!$���$Ż)�� � '���$.+*.$�$Ż)���$�$*)�'�. "0)��b�+0)/*�9b�� �
'�� 4�=�867=b�� �8�� �)*1$ (�- b�+*-� '��,0 �. � $)�*-+*-���'�*-� )�($ )/*� %0-Ŧ�$�*�
 .+�ź*'� '���$- �/$1�� 8679�77���� � '� ��-'�( )/*� �0-*+ *� 4� � '� �*). %*b� � � 87� � �
(�4*� � � 8679b� - '�/$1�� �� '�� - .*'0�$Ż)� �'/ -)�/$1�� � � '$/$"$*.� w���x�  )�(�/ -$�� � �
�*).0(*c

(O� DSDUWDGR� �� GH� OD� 'LVSRVLFLyQ� DGLFLRQDO� VHJXQGD� GH� OD� /H\� �������� GH� �� GH�
QRYLHPEUH�� SRU� OD� TXH� VH� LQFRUSRUD� DO� RUGHQDPLHQWR� MXUtGLFR� HVSDxRO� OD�
'LUHFWLYD���������8(�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�PD\R�GH�������
UHODWLYD�D�OD�UHVROXFLyQ�DOWHUQDWLYD�GH�OLWLJLRV��$'5��HQ�PDWHULD�GH�FRQVXPR��TXHGD�FRQ�OD�
VLJXLHQWH�UHGDFFLyQ�

�D/ࡀ��¨ HQWLGDG� DFUHGLWDGD� SRQGUi� ILQ� DO� SURFHGLPLHQWR� DQWHULRU� PHGLDQWH�
GHFLVLyQ�PRWLYDGD��7UDQVFXUULGR�HO�SOD]R�SUHYLVWR�HQ�HO�DUWtFXOR����GH�HVWD�/H\�VLQ�
TXH�VH�KD\D�QRWLILFDGR�OD�GHFLVLyQ��VH�HQWHQGHUi�TXH�OD�GHFLVLyQ�HV�GHVHVWLPDWRULD�
GH�OD�UHFODPDFLyQ�IRUPXODGD�SRU�HO�SDVDMHUR�

(O�SDVDMHUR�SRGUi�UHWLUDUVH�HQ�FXDOTXLHU�PRPHQWR�GHO�SURFHGLPLHQWR�VL�QR�HVWi�
VDWLVIHFKR� FRQ� VX� IXQFLRQDPLHQWR� R� WUDPLWDFLyQ�� GHELHQGR� VHU� LQIRUPDGR� SRU� OD�
HQWLGDG�DFUHGLWDGD�GH�HVWH�H[WUHPR�DO�LQLFLR�GHO�SURFHGLPLHQWR�

/D�GHFLVLyQ�DGRSWDGD�SRU�OD�HQWLGDG�DFUHGLWDGD�SRGUi�VHU�LPSXJQDGD�SRU�SDUWH�
GH� OD� FRPSDxtD� DpUHD�� DQWH� HO� MX]JDGR� GH� OR� PHUFDQWLO� FRPSHWHQWH�� FXDQGR�
FRQVLGHUH�TXH�OD�PLVPD�QR�HV�FRQIRUPH�D�'HUHFKR��3XHVWR�TXH�OD�GHFLVLyQ�GH�OD�
HQWLGDG�DFUHGLWDGD�QR�VHUi�YLQFXODQWH�SDUD�HO�SDVDMHUR��HQ�WRGR�FDVR�VH�HQWHQGHUi�
VLQ� SHUMXLFLR� GH� ODV� DFFLRQHV� FLYLOHV� TXH� HO� SDVDMHUR� WHQJD� IUHQWH� D� OD� FRPSDxtD�
DpUHD�

/D�LPSXJQDFLyQ�GH�OD�GHFLVLyQ��PHGLDQWH�OD�IRUPXODFLyQ�GH�OD�FRUUHVSRQGLHQWH�
GHPDQGD� SRU� OD� FRPSDxtD�� KDEUi� GH� HIHFWXDUVH� GHQWUR� GH� ORV� GRV� PHVHV�
VLJXLHQWHV� D� VX� QRWLILFDFLyQ� R�� HQ� FDVR� GH� TXH� VH� KD\D� VROLFLWDGR� FRUUHFFLyQ� R�
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DFODUDFLyQ�� GHVGH� OD� QRWLILFDFLyQ� GH� OD� UHVSXHVWD� D� HVWD� VROLFLWXG�� R� GHVGH� OD�
H[SLUDFLyQ� GHO� SOD]R� GH� GLH]� GtDV� GHVGH� TXH� HVWD� VH� HIHFWXy� VLQ� TXH� VH� KD\D�
QRWLILFDGR� UHVSXHVWD�H[SUHVD�� /D�GHPDQGD�VH� WUDPLWDUi�SRU� ORV� FDXFHV�GHO� MXLFLR�
YHUEDO�

(O�SDVDMHUR�\�OD�HQWLGDG�DFUHGLWDGD�SRGUiQ�QR�FRPSDUHFHU�HQ�HO�SURFHGLPLHQWR�
MXGLFLDO��HQWHQGLpQGRVH�TXH�VH�UHPLWHQ�D� OD�GHFLVLyQ�GH� OD�HQWLGDG�DFUHGLWDGD��(Q�
HVWH�SURFHGLPLHQWR�QXQFD�VH�LPSRQGUiQ�ODV�FRVWDV�DO�SDVDMHUR�©

'LVSRVLFLyQ� ILQDO� TXLQWD��*�$!$���$Ż)� � '� � �'� � �- /*� 769:�7???b� � � 7>� � � %0)$*b�
.*�- � �*(+ ).��$Ż)� �'� /-�).+*-/ � (�-Ŧ/$(*� 4� �Ŏ- *� � � ( -��)�Ŧ�.b� �*)� *-$" )� *�
� ./$)*� )�'�.�
'' .���' �-.c

6H�PRGLILFD� OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GHO�5HDO�'HFUHWR������������GH����GH�
MXQLR��VREUH�FRPSHQVDFLyQ�DO� WUDQVSRUWH�PDUtWLPR�\�DpUHR�GH�PHUFDQFtDV��FRQ�RULJHQ�R�
GHVWLQR�HQ�ODV�,OOHV�%DOHDUV�

¨'LVSRVLFLyQ�DGLFLRQDO�SULPHUD��+'$���$Ż)�� �'*.��-/Ŧ�0'*.�76=�4�76>�� '��-�/��*�
� ��0)�$*)�($ )/*�� �'���)$Ż)��0-*+ ����'�.��40��.�� �PLQLPLVc

/D� FXDQWtD� DFXPXODGD� GH� ODV� FRPSHQVDFLRQHV� FRQWHPSODGDV� HQ� HVWH� UHDO�
GHFUHWR�� SRU� FDGD�SHUVRQD� ItVLFD�R� MXUtGLFD�� QR�SRGUi� VXSHUDU�HO� LPSRUWH�Pi[LPR�
WRWDO� VHxDODGR�HQ�HO�5HJODPHQWR� �8(�������������SURUURJDGR�SRU�HO�5HJODPHQWR�
�8(�� ���������� VDOYR� TXH� VH� REWHQJD� DXWRUL]DFLyQ� GH� OD� &RPLVLyQ� (XURSHD�� (Q�
HVWH� VHQWLGR�� \� PLHQWUDV� VH� HQFXHQWUH� YLJHQWH�� HVWD� D\XGD� VH� DFRJH� DO� 0DUFR�
1DFLRQDO� 7HPSRUDO� DSUREDGR� SRU� OD� &RPLVLyQ� (XURSHD� HQ� VX� 'HFLVLyQ�
6$�������������1��

/DV�FRPSHQVDFLRQHV�SUHYLVWDV�HQ�HVWH�UHDO�GHFUHWR�VH�DSOLFDUiQ�DO�WUDQVSRUWH�
GH�ORV�SURGXFWRV�VHJ~Q�HO�iPELWR�GH�DSOLFDFLyQ�\�ORV�FRQGLFLRQDGRV�TXH�HVWDEOHFH�
HO�FLWDGR�5HJODPHQWR��8(������������GH�OD�&RPLVLyQ�R�QRUPD�TXH�OR�PRGLILTXH�R�
VXVWLWX\D�©

'LVSRVLFLyQ�ILQDO�VH[WD��*�$!$���$Ż)�� �'�� 4�9>�867;b�� �8?�� �. +/$ (�- b�� '�. �/*-�
! --*1$�-$*c

6H� DxDGH� XQ� QXHYR� DSDUWDGR� �� ELV� DO� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH�
VHSWLHPEUH��GHO�VHFWRU�IHUURYLDULR��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨�� ELVࡀ$� ILQ� GH� SURPRYHU� OD� LQWHUPRGDOLGDG� \� XQD� ySWLPD� XWLOL]DFLyQ� GH� ODV�
LQIUDHVWUXFWXUDV�� ORV� VHUYLFLRV� IHUURYLDULRV� TXH� FLUFXOHQ� SRU� OD� 5HG� )HUURYLDULD� GH�
,QWHUpV� *HQHUDO� SRGUiQ� WHQHU� SDUDGD� HQ� HVWDFLRQHV� R� DSHDGHURV� GHVWLQDGRV� DO�
WUDVERUGR�R�DO�LQWHUFDPELR�PRGDO�TXH�QR�IRUPHQ�SDUWH�GH�pVWD�

(O� DGPLQLVWUDGRU� GH� OD� 5HG� )HUURYLDULD� GH� ,QWHUpV� *HQHUDO� \� HO� WLWXODU� GH� OD�
HVWDFLyQ�R�DSHDGHUR�GHVWLQDGR�DO�WUDVERUGR�R�DO�LQWHUFDPELR�PRGDO�VXVFULELUiQ�XQ�
DFXHUGR�HQ�HO�TXH�VH�FRQFUHWHQ�ODV�FRQGLFLRQHV�GH�HVWH��WDQWR�HQ�OR�UHODWLYR�D�VX�
RSHUDFLyQ��FRPR�D�OD�VHJXULGDG�HQ�OD�PLVPD�\��HQ�VX�FDVR��ODV�FRQGLFLRQHV�SDUD�OD�
XWLOL]DFLyQ� GH� OD� ]RQD� GH� GRPLQLR� S~EOLFR� SHUWHQHFLHQWH� D� OD� 5HG� )HUURYLDULD� GH�
,QWHUpV�*HQHUDO�

/RV� HOHPHQWRV� GH� HVWDV� LQVWDODFLRQHV� TXH� YD\DQ� D� VHU� QHFHVDULRV� SDUD� ORV�
VHUYLFLRV� IHUURYLDULRV� TXH� FLUFXOHQ� SRU� OD� 5HG� )HUURYLDULD� GH� ,QWHUpV� *HQHUDO�
GHEHUiQ�FXPSOLU� WRGRV� ORV�UHTXLVLWRV�HVWDEOHFLGRV�SDUD� OD�DXWRUL]DFLyQ�GH�HQWUDGD�
HQ�VHUYLFLR�GH�ORV�VXEVLVWHPDV�HVWUXFWXUDOHV�ILMRV�\�SDUD�OD�DXWRUL]DFLyQ�GH�SXHVWD�
HQ� VHUYLFLR� GH� ODV� HVWDFLRQHV�TXH� IRUPHQ�SDUWH� GH� OD�5HG�)HUURYLDULD� GH� ,QWHUpV�
*HQHUDO��3DUD�HOOR��DQWHV�GHO�LQLFLR�GH�OD�RSHUDFLyQ�FRPHUFLDO��VHUi�SUHFHSWLYR�TXH�
HO� WLWXODU� GH� OD� HVWDFLyQ� R� DSHDGHUR� UHFDEH� HO� LQIRUPH� IDYRUDEOH� GH� OD� $JHQFLD�
(VWDWDO�GH�6HJXULGDG�)HUURYLDULD�VREUH�HVWH�DVSHFWR�

'LFKRV� UHTXLVLWRV� GHEHUiQ� FXPSOLUVH� DVLPLVPR� GXUDQWH� OD� YLGD� ~WLO� GH� OD�
HVWDFLyQ�R�DSHDGHUR�©
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6H� DxDGH� XQ� QXHYR� DSDUWDGR� WUHV� D� OD� GLVSRVLFLyQ� DGLFLRQDO� FHQWpVLPD� WULJpVLPD�
TXLQWD�GH� OD� /H\���������� GH����GH�GLFLHPEUH�� GH�3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�
SDUD�HO�DxR������� UHODWLYD�D� OD� OLTXLGDFLyQ�GH�VLWXDFLRQHV�SHQGLHQWHV�VREUH� MXVWLSUHFLR�\�
DSURYHFKDPLHQWRV�XUEDQtVWLFRV�HQ�PDWHULD�GH�DXWRSLVWDV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨7UHV3ࡀ�DUD� GLFWDU� OD� UHVROXFLyQ� GHILQLWLYD� GH� GHWHUPLQDFLyQ� GH� OD�
²5HVSRQVDELOLGDG� 3DWULPRQLDO� GH� OD� $GPLQLVWUDFLyQ³� VH� DSOLFDUi� OR� VLJXLHQWH� HQ�
FXDQWR�D�OD�²OLTXLGDFLyQ�GH�ODV�VLWXDFLRQHV�SHQGLHQWHV³�

�Q)ࡀ�� ORV� H[SHGLHQWHV� H[SURSLDWRULRV� HQ� TXH� QR� VH� KD\D� DERQDGR� HO�
MXVWLSUHFLR� \D� ILMDGR� SRU� UHVROXFLyQ� ILUPH� GHO� -XUDGR� R� TXH� VLJDQ� SHQGLHQWHV� GH�
UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�� OD� $GPLQLVWUDFLyQ� SRGUi� KDFHUVH� FDUJR� GH�
DERQDU�D�ORV�H[SURSLDGRV�ODV�LQGHPQL]DFLRQHV�GHULYDGDV�GH�WDOHV�H[SHGLHQWHV�VLQ�
QHFHVLGDG�GH�HVSHUDU� D�TXH� VH�GLFWH� OD� FRUUHVSRQGLHQWH� UHVROXFLyQ� MXGLFLDO��(VWH�
DERQR�VROR�VH�UHDOL]DUi�SRU�HO�LPSRUWH�TXH�SURFHGD�\�VLHPSUH�TXH�DPEDV�SDUWHV�OR�
SDFWHQ�FRQ�ORV�HIHFWRV�GHO�PXWXR�DFXHUGR�

�XDQGR&ࡀ�� QR� VH� KXELHUD� SRGLGR� HIHFWXDU� HO� SDJR�� HO� LPSRUWH� TXH� VH�
UHFRQR]FD� HQ� OD� UHVROXFLyQ� GHILQLWLYD� VH� PLQRUDUi� FRQ� HO� MXVWLSUHFLR� ILMDGR� HQ� OD�
UHVROXFLyQ� GHO� -XUDGR� R�� D� IDOWD� GH� HVWD�� FRQ� HO� MXVWLSUHFLR� UHFRQRFLGR� HQ� GLFKRV�
H[SHGLHQWHV�SRU�OD�$GPLQLVWUDFLyQ��(Q�DPERV�FDVRV�VH�LQFOXLUi�XQD�HVWLPDFLyQ�GH�
ORV�LQWHUHVHV�GH�GHPRUD�©

'LVSRVLFLyQ�ILQDO�RFWDYD��'�5�.�� � '���.��'���0+ -$*-�� ��.+ �$�'$./�.� )��-�).+*-/ b�
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� '��$)$./ -$*�� ��-�).+*-/ .b��*1$'$����4��" )����-��)�c

6H� DXWRUL]D� OD� FRQYRFDWRULD� GH� ��� SOD]DV� GH� WXUQR� OLEUH�� GH� ODV� FXDOHV� GRV� VH�
UHVHUYDUiQ� SDUD� HO� WXUQR� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� JHQHUDO�� \� ��� GH� SURPRFLyQ�
LQWHUQD� HQ� OD� (VFDOD� 6XSHULRU� GH� (VSHFLDOLVWDV� HQ� 7UDQVSRUWH�� ,QIUDHVWUXFWXUDV� \�
6HJXULGDG� GH� ORV� 2UJDQLVPRV� $XWyQRPRV� \� ODV� $JHQFLDV� (VWDWDOHV� GHO� 0LQLVWHULR� GH�
7UDQVSRUWHV��0RYLOLGDG�\�$JHQGD�8UEDQD�VHJ~Q�HO�VLJXLHQWH�GHVJORVH�

D�ࡀ(VSHFLDOLGDG� GH� 7UDQVSRUWH��0RYLOLGDG� H� ,QIUDHVWUXFWXUDV�� ��� WXUQR� OLEUH� \� �� GH�
SURPRFLyQ�LQWHUQD�

E�ࡀ(VSHFLDOLGDG�6HJXULGDG�HQ�HO�7UDQVSRUWH�$pUHR�����GH�WXUQR�OLEUH��GH�ODV�FXDOHV���
VH� UHVHUYDUiQ�SDUD�HO� WXUQR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�JHQHUDO�� \����GH�SURPRFLyQ�
LQWHUQD�

F�ࡀ(VSHFLDOLGDG�GH�2SHUDFLRQHV�\�QDYHJDFLyQ�DpUHD����GH�WXUQR�OLEUH�
G�ࡀ(VSHFLDOLGDG�GH�6HJXULGDG�H�,QWHURSHUDELOLGDG�)HUURYLDULD����WXUQR�OLEUH�

/D� JHVWLyQ� GH� ODV� FRQYRFDWRULDV� FRUUHVSRQGLHQWHV� VH� UHJLUi� SRU� OR� GLVSXHVWR� HQ� HO�
5HDO� 'HFUHWR� ���������� GH� ��� GH� PD\R�� SRU� HO� TXH� VH� DSUXHED� OD� RIHUWD� GH� HPSOHR�
S~EOLFR�SDUD�HO�DxR������
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6H� PRGLILFD� HO� DUWtFXOR� ��� UHODWLYR� DO� UHFRQRFLPLHQWR� GH� OD� UHYLVLyQ� H[FHSFLRQDO� GH�
SUHFLRV��TXH�TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

�D�UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�VH/ࡀ��¨ UHFRQRFHUi�FXDQGR�HO� LQFUHPHQWR�
GHO� FRVWH�GH� ORV�PDWHULDOHV�HPSOHDGRV�SDUD�HO� FRQWUDWR�GH�REUDV�KD\D� WHQLGR�XQ�
LPSDFWR� GLUHFWR� \� UHOHYDQWH� HQ� OD� HFRQRPtD� GHO� FRQWUDWR� GXUDQWH� VX� YLJHQFLD� \�
KDVWD�VX�ILQDOL]DFLyQ��HVWR�HV��XQD�YH]�IRUPDOL]DGD�HO�DFWD�GH�UHFHSFLyQ�\�HPLWLGD�
OD�FRUUHVSRQGLHQWH�FHUWLILFDFLyQ�ILQDO�

$�HVWRV�HIHFWRV�VH�FRQVLGHUDUi�TXH�H[LVWH�WDO�LPSDFWR�FXDQGR�HO�LQFUHPHQWR�GHO�
FRVWH� GH� PDWHULDOHV� VLGHU~UJLFRV�� PDWHULDOHV� ELWXPLQRVRV�� DOXPLQLR� R� FREUH��
FDOFXODGR�DSOLFDQGR�D�ORV�LPSRUWHV�GHO�FRQWUDWR�FHUWLILFDGRV�HQ�HO�SHULRGR��VLHPSUH�
SRVWHULRU�DO���GH�HQHUR�GH�������TXH�GHWHUPLQH�HO�FRQWUDWLVWD�HQ�VX�VROLFLWXG�\�TXH�
QR� SRGUi� VHU� LQIHULRU� D� GRFH� QL� VXSHULRU� D� YHLQWLFXDWUR� PHVHV�� VX� IyUPXOD� GH�
UHYLVLyQ�GH�SUHFLRV�VL�OD�WXYLHUD��\��HQ�VX�GHIHFWR��DSOLFDQGR�OD�TXH�SRU�OD�QDWXUDOH]D�
GH� ODV� REUDV� OH� FRUUHVSRQGD� GH� HQWUH� ODV� ILMDGDV� HQ� HO� 5HDO� 'HFUHWR� �����������
GH���GH�RFWXEUH��H[FHGD�GHO���SRU�FLHQWR�GHO�LPSRUWH�FHUWLILFDGR�GHO�FRQWUDWR�HQ�HVH�
PLVPR� SHUtRGR�� (O� FiOFXOR� GH� GLFKR� LQFUHPHQWR� VH� HIHFWXDUi� VXSULPLHQGR� GH� OD�
IyUPXOD�DSOLFDEOH�DO�FRQWUDWR�ORV�WpUPLQRV�TXH�UHSUHVHQWDQ�ORV�HOHPHQWRV�GH�FRVWH�
GLVWLQWRV�GH� ORV�DQWHV�FLWDGRV��H� LQFUHPHQWDQGR�HO� WpUPLQR� ILMR��TXH� UHSUHVHQWD� OD�
IUDFFLyQ�QR�UHYLVDEOH�GHO�SUHFLR�GHO�FRQWUDWR��HQ�HO�YDORU�GH�ORV�FRHILFLHQWHV�GH�ORV�
WpUPLQRV�VXSULPLGRV��GH�IRUPD�TXH�OD�VXPD�GH�WRGRV�ORV�FRHILFLHQWHV�PDQWHQLGRV�
PiV�HO�WpUPLQR�ILMR�VHD�OD�XQLGDG�

(Q� FDVR� GH� TXH� HO� FRQWUDWR� WXYLHVH� XQD� GXUDFLyQ� LQIHULRU� D� GRFH� PHVHV�� HO�
LQFUHPHQWR�GHO� FRVWH�VH�FDOFXODUi�VREUH� OD� WRWDOLGDG�GH� ORV� LPSRUWHV�GHO� FRQWUDWR�
FHUWLILFDGRV�� (O� SHULRGR� PtQLPR� GH� GXUDFLyQ� GHO� FRQWUDWR� SDUD� TXH� SXHGD� VHU�
DSOLFDEOH�HVWD� UHYLVLyQ�H[FHSFLRQDO�GH�SUHFLRV�VHUi�GH�FXDWUR�PHVHV��SRU�GHEDMR�
GHO�FXDO�QR�H[LVWLUi�HVWH�GHUHFKR�

3RU�2UGHQ� GHO�0LQLVWHULR� GH�+DFLHQGD� \� )XQFLyQ� 3~EOLFD�� SUHYLR� LQIRUPH� GHO�
&RPLWp�6XSHULRU�GH�3UHFLRV�GH�&RQWUDWRV�GHO�(VWDGR��VH�SRGUiQ�HVWDEOHFHU�RWURV�
PDWHULDOHV�FX\R�LQFUHPHQWR�GH�FRVWH�GHED�WHQHUVH�WDPELpQ�HQ�FXHQWD�D�ORV�HIHFWRV�
DQWHULRUHV�

�D�FXDQWtD�GH/ࡀ�� OD� UHYLVLyQ�H[FHSFLRQDO�D� OD�TXH�VH� UHILHUH�HVWH�DUWtFXOR�QR�
SRGUi�VHU�VXSHULRU�DO����SRU�FLHQWR�GHO�SUHFLR�GH�DGMXGLFDFLyQ�GHO�FRQWUDWR��'LFKD�
FXDQWtD�QR�VH� WRPDUi�HQ�FRQVLGHUDFLyQ�D� ORV�HIHFWRV�GHO� OtPLWH�GHO����SRU�FLHQWR�
SUHYLVWR� HQ� HO� DUWtFXOR� ������� GH� OD� /H\� �������� GH� �� GH� QRYLHPEUH�� \� HQ� HO�
DUWtFXOR�������GHO�5HDO�'HFUHWR�/H\���������GH���GH� IHEUHUR�� QL� D� ORV�HIHFWRV�GH�
RWURV�OtPLWHV�VREUH�PRGLILFDFLRQHV�SUHYLVWRV�HQ�OD�QRUPDWLYD�DQWHULRU�TXH�IXHVH�GH�
DSOLFDFLyQ�DO�FRQWUDWR�©
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6H�LQWURGXFHQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�HQ�HO�5HDO�'HFUHWR�OH\����������GH����GH�
MXOLR��SRU�HO�TXH�VH�HVWDEOHFH�XQ�QXHYR�VLVWHPD�GH�FRWL]DFLyQ�SDUD� ORV� WUDEDMDGRUHV�SRU�
FXHQWD�SURSLD�R�DXWyQRPRV�\�VH�PHMRUD�OD�SURWHFFLyQ�SRU�FHVH�GH�DFWLYLGDG�

8QRࡀ�(Q�HO�DSDUWDGR�FLQFR�GHO�DUWtFXOR�SULPHUR�TXH�PRGLILFD�HO�WH[WR�UHIXQGLGR�GH�OD�
/H\�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO�� DSUREDGR�SRU� HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH����GH�RFWXEUH��VH�LQFOX\HQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

D�ࡀ/D� UHJOD� ���� GHO� DSDUWDGR� ��D�� GHO� DUWtFXOR� ���� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�RFWXEUH��TXHGD�UHGDFWDGD�FRPR�VLJXH�

�Q�ORV�VXSXHVWRV�GH�DOWD�GH�RILFLR�HQ�HVWH�UpJLPHQ�HVSHFLDO��GXUDQWH�HO)ࡀ���¨
SHUtRGR� FRPSUHQGLGR� HQWUH� OD� IHFKD� GHO� DOWD� \� HO� ~OWLPR� GtD� GHO� PHV� QDWXUDO�
LQPHGLDWDPHQWH�DQWHULRU�D�OD�IHFKD�GH�HIHFWRV�GHO�DOWD��DVt�FRPR�GXUDQWH�HO�SHUtRGR�
FRPSUHQGLGR�HQWUH�HO�LQLFLR�GH�OD�DFWLYLGDG�SRU�FXHQWD�SURSLD�\�HO�PHV�HQ�HO�TXH�VH�
VROLFLWH�HO�DOWD��GH�IRUPXODUVH�HVWD�VROLFLWXG�D�SDUWLU�GHO�PHV�VLJXLHQWH�DO�GHO�LQLFLR�GH�
OD� DFWLYLGDG�� OD� EDVH� GH� FRWL]DFLyQ� PHQVXDO� DSOLFDEOH� VHUi� OD� EDVH� PtQLPD� GHO�
WUDPR� �� GH� OD� WDEOD� JHQHUDO� D� TXH� VH� UHILHUH� OD� UHJOD� ����� HVWDEOHFLGD� HQ� FDGD�
HMHUFLFLR��VDOYR�TXH��HQ�ODV�DOWDV�GH�RILFLR�HIHFWXDGDV�D�SURSXHVWD�GH�OD�,QVSHFFLyQ�
GH� 7UDEDMR� \� 6HJXULGDG� 6RFLDO�� HVWD� KXELHVH� ILMDGR� H[SUHVDPHQWH� RWUD� EDVH� GH�
FRWL]DFLyQ�PHQVXDO�VXSHULRU��(Q�ORV�SHUtRGRV�LQGLFDGRV�QR�UHVXOWDUi�GH�DSOLFDFLyQ�
HO� SURFHGLPLHQWR� GH� UHJXODUL]DFLyQ� D� TXH� VH� UHILHUH� HO� SiUUDIR� F�� GH� HVWH�
DSDUWDGR���©

E�ࡀ/D� UHJOD� ���� GHO� DSDUWDGR� ��F�� GHO� DUWtFXOR� ���� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\�
*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����
GH�RFWXEUH��TXHGD�UHGDFWDGD�FRPR�VLJXH�

�6Lࡀ���¨ OD� FRWL]DFLyQ� SURYLVLRQDO� HIHFWXDGD� IXHVH� LQIHULRU� D� OD� FXRWD�
FRUUHVSRQGLHQWH� D� OD� EDVH� PtQLPD� GH� FRWL]DFLyQ� GHO� WUDPR� HQ� HO� TXH� HVWpQ�
FRPSUHQGLGRV�VXV�UHQGLPLHQWRV��HO�WUDEDMDGRU�SRU�FXHQWD�SURSLD�GHEHUi�LQJUHVDU�OD�
GLIHUHQFLD�HQWUH�DPEDV�FRWL]DFLRQHV�KDVWD�HO�~OWLPR�GtD�GHO�PHV�VLJXLHQWH�D�DTXHO�
HQ�TXH�VH�OH�QRWLILTXH�HO�UHVXOWDGR�GH�OD�UHJXODUL]DFLyQ��VLQ�DSOLFDFLyQ�GH�LQWHUpV�GH�
GHPRUD�QL�UHFDUJR�DOJXQR�GH�DERQDUVH�HQ�HVH�SOD]R�

6L�OD�FRWL]DFLyQ�SURYLVLRQDO�HIHFWXDGD�IXHVH�VXSHULRU�D�OD�FXRWD�FRUUHVSRQGLHQWH�
D� OD�EDVH�Pi[LPD�GHO� WUDPR�HQ�HO� TXH�HVWpQ�FRPSUHQGLGRV�VXV� UHQGLPLHQWRV�� OD�
7HVRUHUtD� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO� SURFHGHUi� D� GHYROYHU� GH� RILFLR� OD�
GLIHUHQFLD�HQWUH�DPEDV�FRWL]DFLRQHV��VLQ�DSOLFDFLyQ�GH�LQWHUpV�DOJXQR��DQWHV�GHO����
GH�DEULO� GHO� HMHUFLFLR� VLJXLHQWH�D�DTXHO� HQ�TXH� OD� FRUUHVSRQGLHQWH�$GPLQLVWUDFLyQ�
WULEXWDULD�KD\D�FRPXQLFDGR� ORV� UHQGLPLHQWRV�FRPSXWDEOHV�D� OD�7HVRUHUtD�*HQHUDO�
GH�OD�6HJXULGDG�6RFLDO�

6LQ�SHUMXLFLR�GH�OR�LQGLFDGR�HQ�ORV�SiUUDIRV�DQWHULRUHV��GHWHUPLQDGD�OD�EDVH�GH�
FRWL]DFLyQ� GHILQLWLYD�� ODV� GHXGDV� JHQHUDGDV� SRU� ODV� FXRWDV� QR� LQJUHVDGDV� HQ�
SHUtRGR� YROXQWDULR� FDOFXODGDV� GH� DFXHUGR� FRQ� ODV� EDVHV� GH� FRWL]DFLyQ�
SURYLVLRQDOHV� QR� VHUiQ� REMHWR� GH� GHYROXFLyQ� R� PRGLILFDFLyQ� DOJXQD�� &RQ�
LQGHSHQGHQFLD�GH� OR�DQWHULRU��FRQIRUPH�D� OR�HVWDEOHFLGR�HQ�HO�SULPHU�SiUUDIR�VL� OD�
EDVH� GH� FRWL]DFLyQ� GHILQLWLYD� IXHVH� VXSHULRU� DO� LPSRUWH� GH� OD� EDVH� GH� FRWL]DFLyQ�
SURYLVLRQDO� SRU� OD� TXH� VH� JHQHUy� GHXGD�� OD� GLIHUHQFLD� GHEHUi� VHU� LQJUHVDGD�
FRQIRUPH�D�OR�LQGLFDGR�HQ�GLFKR�SULPHU�SiUUDIR�

(Q�QLQJ~Q�FDVR�VHUiQ�REMHWR�GH�GHYROXFLyQ�ORV�UHFDUJRV�H�LQWHUHVHV�©
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'RVࡀ�(Q�HO�DSDUWDGR�GLHFLVpLV�GHO�DUWtFXOR�SULPHUR�TXH�PRGLILFD�HO�WH[WR�UHIXQGLGR�GH�
OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH����GH�RFWXEUH��VH�LQFOX\HQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

(O� DSDUWDGR� ��� OHWUD� I�� GHO� DUWtFXOR� ����� VREUH� UHTXLVLWRV� SDUD� HO� QDFLPLHQWR� GHO�
GHUHFKR� D� OD� SURWHFFLyQ� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO��
DSUREDGR� SRU� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� TXHGD� UHGDFWDGR�
FRPR�VLJXH�

¨I�3ࡀDUD�FDXVDU�GHUHFKR�DO�FHVH�SUHYLVWR�HQ�HO�DUWtFXOR�������D������\������ OD�
SHUVRQD�WUDEDMDGRUD�DXWyQRPD�QR�SRGUi�HMHUFHU�RWUD�DFWLYLGDG�VDOYR�OR�SUHYLVWR�HQ�
HO�DSDUWDGR���GHO�DUWtFXOR�����©

7UHV6ࡀ�H� LQFOX\H� XQ� QXHYR� DSDUWDGR� YHLQWLFXDWUR� ELV� HQ� HO� DUWtFXOR� SULPHUR� TXH�
PRGLILFD� HO� WH[WR� UHIXQGLGR�GH� OD� /H\�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO�� DSUREDGR�SRU� HO�
5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��FRQ�HO�VLJXLHQWH�WHQRU�

¨9HLQWLFXDWUR� ELV6ࡀ�H� LQFRUSRUD� XQ� QXHYR� DSDUWDGR� �� GHO� DUWtFXOR� ���� VREUH�
LQFRPSDWLELOLGDGHV��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�



�Q)ࡀ�� ORV� VXSXHVWRV� HQ� ORV� TXH� HO� WUDEDMDGRU� DXWyQRPR� VH� HQFXHQWUH� HQ�
VLWXDFLyQ�GH�SOXULDFWLYLGDG��HQ�HO�PRPHQWR�GHO�KHFKR�FDXVDQWH�GH�OD�SUHVWDFLyQ�SRU�
FHVH�GH�DFWLYLGDG��OD�SUHVWDFLyQ�SRU�FHVH�VHUi�FRPSDWLEOH�FRQ�OD�SHUFHSFLyQ�GH�OD�
UHPXQHUDFLyQ�SRU�HO�WUDEDMR�SRU�FXHQWD�DMHQD�TXH�VH�YHQtD�GHVDUUROODQGR��VLHPSUH�
\�FXDQGR�GH�OD�VXPD�GH�OD�UHWULEXFLyQ�PHQVXDO�PHGLD�GH�ORV�~OWLPRV�FXDWUR�PHVHV�
LQPHGLDWDPHQWH�DQWHULRUHV�DO�QDFLPLHQWR�GHO�GHUHFKR�\� OD�SUHVWDFLyQ�SRU�FHVH�GH�
DFWLYLGDG�� UHVXOWH� XQD� FDQWLGDG� PHGLD� PHQVXDO� LQIHULRU� DO� LPSRUWH� GHO� VDODULR�
PtQLPR�LQWHUSURIHVLRQDO�YLJHQWH�HQ�HO�PRPHQWR�GHO�QDFLPLHQWR�GHO�GHUHFKR

�©

&XDWURࡀ�(Q� HO� DSDUWDGR� YHLQWLQXHYH� GHO� DUWtFXOR� SULPHUR� TXH� PRGLILFD� HO� WH[WR�
UHIXQGLGR� GH� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� DSUREDGR� SRU� HO� 5HDO� 'HFUHWR�
/HJLVODWLYR���������GH����GH�RFWXEUH��VH�LQFOX\HQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

D�6ࡀH�PRGLILFD�HO�DSDUWDGR�GRV��SXQWR������GH�OD�GLVSRVLFLyQ�DGLFLRQDO�FXDGUDJpVLPD�
RFWDYD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\�*HQHUDO� GH� OD� 6HJXULGDG�6RFLDO�� DSUREDGR� SRU� HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� VREUH� SUHVWDFLyQ� SDUD� OD�
VRVWHQLELOLGDG�GH� OD�DFWLYLGDG�GH� ODV�SHUVRQDV� WUDEDMDGRUDV�DXWyQRPDV�GH�XQ�VHFWRU�GH�
DFWLYLGDG�DIHFWDGR�SRU�HO�0HFDQLVPR�5('�GH�)OH[LELOLGDG�\�(VWDELOL]DFLyQ�GHO�(PSOHR�HQ�
VX� PRGDOLGDG� FtFOLFD�� UHJXODGR� HQ� HO� DUWtFXOR� ��� ELV� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� GHO�
(VWDWXWR�GH�ORV�7UDEDMDGRUHV��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�1Rࡀ���¨ SUHVWDU� VHUYLFLRV� SRU� FXHQWD� DMHQD� R� SRU� FXHQWD� SURSLD� HQ� RWUD�
DFWLYLGDG�QR�DIHFWDGD�SRU�HO�PHFDQLVPR�5('�R��VLpQGROR��QR�KDEHU�DGRSWDGR� ODV�
PHGLGDV�SUHYLVWDV�HQ�HO�DUWtFXOR����ELV�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�
ORV� 7UDEDMDGRUHV� VDOYR� OR� GLVSXHVWR� HQ� DO� DSDUWDGR� FXDUWR� GH� HVWD� GLVSRVLFLyQ�
DGLFLRQDO�VREUH�LQFRPSDWLELOLGDGHV�©

E�6ࡀH� PRGLILFD� HO� DSDUWDGR� FXDWUR�� SXQWR� ��� GH� OD� 'LVSRVLFLyQ� DGLFLRQDO�
FXDGUDJpVLPD� RFWDYD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��TXH�TXHGD�UHGDFWDGR�
FRPR�VLJXH�

�V�LQFRPSDWLEOH�FRQ�RWUR�WUDEDMR�SRU�FXHQWD�SURSLD�R�SRU�FXHQWD�DMHQD��(Q)ࡀ��¨
ORV� VXSXHVWRV� HQ� ORV� TXH� HO� WUDEDMDGRU� DXWyQRPR� VH� HQFXHQWUH� HQ� VLWXDFLyQ� GH�
SOXULDFWLYLGDG�� HQ� HO� PRPHQWR� GHO� KHFKR� FDXVDQWH� GH� OD� SUHVWDFLyQ� SDUD� OD�
VRVWHQLELOLGDG�GH� OD�DFWLYLGDG��HVWD�SUHVWDFLyQ�VHUi� FRPSDWLEOH� FRQ� OD�SHUFHSFLyQ�
GH� OD� UHPXQHUDFLyQ� SRU� HO� WUDEDMR� SRU� FXHQWD� DMHQD� TXH� VH� YHQtD� GHVDUUROODQGR��
VLHPSUH� \� FXDQGR� GH� OD� VXPD� GH� OD� UHWULEXFLyQ� PHQVXDO� PHGLD� GH� ORV� ~OWLPRV�
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FXDWUR�PHVHV�LQPHGLDWDPHQWH�DQWHULRUHV�DO�QDFLPLHQWR�GHO�GHUHFKR�\�OD�SUHVWDFLyQ�
SRU�FHVH�GH�DFWLYLGDG��UHVXOWH�XQD�FDQWLGDG�PHGLD�PHQVXDO� LQIHULRU�DO� LPSRUWH�GHO�
VDODULR� PtQLPR� LQWHUSURIHVLRQDO� YLJHQWH� HQ� HO� PRPHQWR� GHO� QDFLPLHQWR� GHO�
GHUHFKR�©

&LQFRࡀ�(Q�HO�DSDUWDGR�WUHLQWD�GHO�DUWtFXOR�SULPHUR�TXH�PRGLILFD�HO�WH[WR�UHIXQGLGR�GH�
OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������
GH����GH�RFWXEUH��VH�LQFOX\HQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

D�6ࡀH�PRGLILFD�HO�DSDUWDGR�GRV��SXQWR�����GH�OD�GLVSRVLFLyQ�DGLFLRQDO�FXDGUDJpVLPD�
QRYHQD�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�*HQHUDO� GH� OD�6HJXULGDG�6RFLDO�� DSUREDGR�SRU�HO�
5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH� RFWXEUH�� VREUH� OD� SUHVWDFLyQ� SDUD� OD�
VRVWHQLELOLGDG�GH� OD�DFWLYLGDG�GH� ODV�SHUVRQDV� WUDEDMDGRUDV�DXWyQRPDV�GH�XQ�VHFWRU�GH�
DFWLYLGDG�DIHFWDGR�SRU�HO�0HFDQLVPR�5('�GH�)OH[LELOLGDG�\�(VWDELOL]DFLyQ�GHO�(PSOHR�HQ�
VX�PRGDOLGDG�VHFWRULDO�� UHJXODGR�HQ�HO�DUWtFXOR����ELV�GHO� WH[WR� UHIXQGLGR�GH� OD�/H\�GHO�
(VWDWXWR�GH�ORV�7UDEDMDGRUHV��TXH�TXHGD�UHGDFWDGR�FRPR�VLJXH�

�1Rࡀ���¨ SUHVWDU� VHUYLFLRV� SRU� FXHQWD� DMHQD� R� SRU� FXHQWD� SURSLD� HQ� RWUD�
DFWLYLGDG� QR� DIHFWDGD� SRU� HO�PHFDQLVPR�5('�R� VLpQGROR� QR� KDEHU� DGRSWDGR� ODV�
PHGLGDV�SUHYLVWDV�HQ�HO�DUWtFXOR����ELV�GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH�
ORV� 7UDEDMDGRUHV� VDOYR� OR� GLVSXHVWR� HQ� HO� DSDUWDGR� FXDWUR� GH� HVWD� 'LVSRVLFLyQ�
DGLFLRQDO�VREUH�LQFRPSDWLELOLGDGHV�©

E�6ࡀH� PRGLILFD� HO� DSDUWDGR� FXDWUR�� SXQWR� ��� GH� OD� GLVSRVLFLyQ� DGLFLRQDO�
FXDGUDJpVLPD� QRYHQD� GHO� WH[WR� UHIXQGLGR� GH� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO��
DSUREDGR�SRU�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�RFWXEUH��TXH�TXHGD�UHGDFWDGR�
FRPR�VLJXH�

�V�LQFRPSDWLEOH�FRQ�RWUR�WUDEDMR�SRU�FXHQWD�SURSLD�R�SRU�FXHQWD�DMHQD��(Q)ࡀ��¨
ORV� VXSXHVWRV� HQ� ORV� TXH� HO� WUDEDMDGRU� DXWyQRPR� VH� HQFXHQWUH� HQ� VLWXDFLyQ� GH�
SOXULDFWLYLGDG�� HQ� HO�PRPHQWR� GHO� KHFKR� FDXVDQWH� GH� OD� SUHVWDFLyQ� SRU� FHVH� GH�
DFWLYLGDG�� OD� SUHVWDFLyQ� SRU� FHVH� VHUi� FRPSDWLEOH� FRQ� OD� SHUFHSFLyQ� GH� OD�
UHPXQHUDFLyQ�SRU�HO�WUDEDMR�SRU�FXHQWD�DMHQD�TXH�VH�YHQtD�GHVDUUROODQGR��VLHPSUH�
\�FXDQGR�GH�OD�VXPD�GH�OD�UHWULEXFLyQ�PHQVXDO�PHGLD�GH�ORV�~OWLPRV�FXDWUR�PHVHV�
LQPHGLDWDPHQWH� DQWHULRUHV� DO� QDFLPLHQWR� GHO� GHUHFKR� \� OD� SUHVWDFLyQ� SDUD� OD�
VRVWHQLELOLGDG� GH� OD� DFWLYLGDG� HQ� FyPSXWR� PHQVXDO� UHVXOWH� XQD� FDQWLGDG� PHGLD�
PHQVXDO� LQIHULRU� DO� LPSRUWH� GHO� VDODULR� PtQLPR� LQWHUSURIHVLRQDO� YLJHQWH� HQ� HO�
PRPHQWR�GHO�QDFLPLHQWR�GHO�GHUHFKR�©

6HLVࡀ�(O�DSDUWDGR�RFKR�GHO�DUWtFXOR� WHUFHUR�TXH�PRGLILFD� OD�/H\����������GH����GH�
MXOLR��GHO�(VWDWXWR�GHO�WUDEDMR�DXWyQRPR��TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨2FKRࡀ�(O�DUWtFXOR����TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�
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��*"$($ )/*b�-$ ."*��0-�)/ � '� (��-�5*�*�-$ ."*��0-�)/ �'��'��/�)�$��)�/0-�'c

/RV�WUDEDMDGRUHV� LQFOXLGRV�HQ�HO�5pJLPHQ�(VSHFLDO�GH� OD�6HJXULGDG�6RFLDO�GH�
ORV�7UDEDMDGRUHV�SRU�&XHQWD�3URSLD�R�$XWyQRPRV�R��FRPR�WUDEDMDGRUHV�SRU�FXHQWD�
SURSLD��HQ�HO�JUXSR�SULPHUR�GH�FRWL]DFLyQ�GHO�5pJLPHQ�(VSHFLDO�GH� OD�6HJXULGDG�
6RFLDO� GH� ORV� 7UDEDMDGRUHV� GHO� 0DU� WHQGUiQ� GHUHFKR�� GXUDQWH� ORV� SHUtRGRV� GH�
GHVFDQVR�SRU�QDFLPLHQWR�� DGRSFLyQ�� JXDUGD�FRQ� ILQHV�GH�DGRSFLyQ�� DFRJLPLHQWR��
ULHVJR� GXUDQWH� HO� HPEDUD]R� R� ULHVJR� GXUDQWH� OD� ODFWDQFLD� QDWXUDO�� D� XQD�
ERQLILFDFLyQ�GHO�����SRU�FLHQ�GH�OD�FXRWD�SRU�FRQWLQJHQFLDV�FRPXQHV�UHVXOWDQWH�GH�
DSOLFDU�D�OD�EDVH�PHGLD�TXH�WXYLHUD�HO�WUDEDMDGRU�HQ�ORV�GRFH�PHVHV�DQWHULRUHV�D�OD�
IHFKD�HQ� OD� TXH� LQLFLH� HVWD� ERQLILFDFLyQ�� HO� WLSR� GH� FRWL]DFLyQ� SDUD� FRQWLQJHQFLDV�
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FRPXQHV�YLJHQWH�HQ�FDGD�PRPHQWR��H[FOXLGR�HO�FRUUHVSRQGLHQWH�D�OD�LQFDSDFLGDG�
WHPSRUDO�GHULYDGD�GH�GLFKDV�FRQWLQJHQFLDV�

(Q�HO�FDVR�GH�TXH�HO�WUDEDMDGRU� OOHYH�PHQRV�GH����PHVHV�GH�DOWD�FRQWLQXDGD�
HQ�HO�5pJLPHQ�(VSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�7UDEDMDGRUHV�SRU�&XHQWD�3URSLD�
R�$XWyQRPRV�� OD�EDVH�PHGLD�GH�FRWL]DFLyQ�VH�FDOFXODUi�GHVGH� OD�~OWLPD�IHFKD�GH�
DOWD�� VLHQGR� HO� UHVXOWDGR� GH�PXOWLSOLFDU� SRU� ��� OD� FXDQWtD� UHVXOWDQWH� GH� GLYLGLU� OD�
VXPD�GH� ODV�EDVHV�GH�FRWL]DFLyQ�HQWUH�HO�Q~PHUR�GH�GtDV�GH�DOWD�GHO�SHUtRGR�GH�
DOWD�FRQWLQXDGD�

$�HIHFWRV�GHO� FiOFXOR�GH�HVWD�ERQLILFDFLyQ�� OD�EDVH�PHGLD�D� OD�TXH�VH� UHILHUH�
HVWH�DUWtFXOR�VH�FDOFXODUD�FRQ� ODV�EDVHV�GH�FRWL]DFLyQ��SURYLVLRQDOHV�R�GHILQLWLYDV��
H[LVWHQWHV� HQ� HO� PRPHQWR� GH� OD� DSOLFDFLyQ� LQLFLDO� GH� OD� ERQLILFDFLyQ�� VLQ� TXH� OD�
FXDQWtD� GH� OD� ERQLILFDFLyQ� VHD� REMHWR� GH�PRGLILFDFLyQ� FRPR� FRQVHFXHQFLD� GH� OD�
UHJXODUL]DFLyQ� GH� ODV� EDVHV� GH� FRWL]DFLyQ� SURYLVLRQDOHV� D� OD� TXH� VH� UHILHUH� HO�
DUWtFXOR�������F��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�

(VWD� ERQLILFDFLyQ� VHUi� FRPSDWLEOH� FRQ� OD� HVWDEOHFLGD� HQ� HO� 5HDO� 'HFUHWR�
OH\����������GH���GH�VHSWLHPEUH�

©

6LHWHࡀ�(O�DSDUWDGR�QXHYH�GHO�DUWtFXOR�WHUFHUR�TXH�PRGLILFD�OD�/H\����������GH����GH�
MXOLR��GHO�(VWDWXWR�GHO�WUDEDMR�DXWyQRPR��TXHGD�UHGDFWDGR�FRPR�VLJXH�

¨1XHYHࡀ�(O�DUWtFXOR����ELV�TXHGD�UHGDFWDGR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�



$UWtFXOR����ELV��*)$!$���$Ż)��� '�.�/-���%��*-�.��0/Ż)*(�.�,0 �. �- $)�*-+*- )�
�'�/-���%*� )�� / -($)��*.�.0+0 ./*.c

/DV�WUDEDMDGRUDV� LQFOXLGDV�HQ�HO�5pJLPHQ�(VSHFLDO�GH� OD�6HJXULGDG�6RFLDO�GH�
ORV�7UDEDMDGRUHV�SRU�&XHQWD�3URSLD�R�$XWyQRPRV�R��FRPR�WUDEDMDGRUDV�SRU�FXHQWD�
SURSLD��HQ�HO�JUXSR�SULPHUR�GH�FRWL]DFLyQ�GHO�5pJLPHQ�(VSHFLDO�GH� OD�6HJXULGDG�
6RFLDO� GH� ORV� 7UDEDMDGRUHV� GHO� 0DU�� TXH�� KDELHQGR� FHVDGR� VX� DFWLYLGDG� SRU�
QDFLPLHQWR�GH�KLMR�R�KLMD��DGRSFLyQ��JXDUGD�FRQ�ILQHV�GH�DGRSFLyQ��DFRJLPLHQWR�\�
WXWHOD�� HQ� ORV� WpUPLQRV� OHJDOPHQWH� HVWDEOHFLGRV�� YXHOYDQ� D� UHDOL]DU� XQD� DFWLYLGDG�
SRU� FXHQWD� SURSLD� GHQWUR� GH� ORV� GRV� DxRV� LQPHGLDWDPHQWH� VLJXLHQWHV� D� OD� IHFKD�
HIHFWLYD� GHO� FHVH�� WHQGUiQ� GHUHFKR� D� XQD� ERQLILFDFLyQ�� GXUDQWH� ORV� YHLQWLFXDWUR�
PHVHV� LQPHGLDWDPHQWH� VLJXLHQWHV� D� OD� IHFKD� GH� VX� UHLQFRUSRUDFLyQ� DO� WUDEDMR��
GHO����SRU�FLHQWR�GH�OD�FXRWD�SRU�FRQWLQJHQFLDV�FRPXQHV�UHVXOWDQWH�GH�DSOLFDU�D�OD�
EDVH�PHGLD�TXH�WXYLHUDQ�ODV�WUDEDMDGRUDV�HQ�ORV�GRFH�PHVHV�DQWHULRUHV�D�OD�IHFKD�
HQ�TXH�FHVDURQ�HQ�VX�DFWLYLGDG��HO�WLSR�GH�FRWL]DFLyQ�SDUD�FRQWLQJHQFLDV�FRPXQHV�
YLJHQWH�HQ�FDGD�PRPHQWR��H[FOXLGR�HO�FRUUHVSRQGLHQWH�D� OD� LQFDSDFLGDG�WHPSRUDO�
GHULYDGD�GH�GLFKDV�FRQWLQJHQFLDV�

(Q�HO�FDVR�GH�TXH�OD�WUDEDMDGRUD�OOHYH�PHQRV�GH����PHVHV�GH�DOWD�FRQWLQXDGD�
HQ�HO�5pJLPHQ�(VSHFLDO�GH�OD�6HJXULGDG�6RFLDO�GH�7UDEDMDGRUHV�SRU�&XHQWD�3URSLD�
R� $XWyQRPRV� DQWHV� GHO� FHVH� GH� OD� DFWLYLGDG�� OD� EDVH� PHGLD� GH� FRWL]DFLyQ� VH�
FDOFXODUi�GHVGH�OD�~OWLPD�IHFKD�GH�DOWD��VLHQGR�HO�UHVXOWDGR�GH�PXOWLSOLFDU�SRU����OD�
FXDQWtD�UHVXOWDQWH�GH�GLYLGLU�OD�VXPD�GH�ODV�EDVHV�GH�FRWL]DFLyQ�HQWUH�HO�Q~PHUR�GH�
GtDV�GH�DOWD�GHO�SHUtRGR�GH�DOWD�FRQWLQXDGD�

$�HIHFWRV�GHO� FiOFXOR�GH�HVWD�ERQLILFDFLyQ�� OD�EDVH�PHGLD�D� OD�TXH�VH� UHILHUH�
HVWH�DUWtFXOR�VH�FDOFXODUi�FRQ� ODV�EDVHV�GH�FRWL]DFLyQ��SURYLVLRQDOHV�R�GHILQLWLYDV��
H[LVWHQWHV� HQ� HO� PRPHQWR� GH� OD� DSOLFDFLyQ� LQLFLDO� GH� OD� ERQLILFDFLyQ�� VLQ� TXH� OD�
FXDQWtD� GH� OD� ERQLILFDFLyQ� VHD� REMHWR� GH�PRGLILFDFLyQ� FRPR� FRQVHFXHQFLD� GH� OD�
UHJXODUL]DFLyQ� GH� ODV� EDVHV� GH� FRWL]DFLyQ� SURYLVLRQDOHV� D� OD� TXH� VH� UHILHUH� HO�
DUWtFXOR�������F��GHO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO

�©
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2FKRࡀ�(Q�HO�DSDUWDGR�GLH]�GHO�DUWtFXOR� WHUFHUR�TXH�PRGLILFD� OD�/H\����������GH����
GH�MXOLR��GHO�(VWDWXWR�GHO�WUDEDMR�DXWyQRPR��VH�LQFOX\HQ�ODV�VLJXLHQWHV�PRGLILFDFLRQHV�

D�6ࡀH�LQFOX\H�XQ�QXHYR�DSDUWDGR����HQ�HO�DUWtFXOR����WHU�GH�OD�/H\����������GH����GH�
MXOLR��GHO�(VWDWXWR�GHO�WUDEDMR�DXWyQRPR��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

�XDQGR&ࡀ���¨ ORV� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD� R� DXWyQRPRV� D� TXH� VH�
UHILHUH� HVWH� DUWtFXOR� WHQJDQ� XQ� JUDGR� GH� GLVFDSDFLGDG� LJXDO� R� VXSHULRU� DO� ��� SRU�
FLHQWR�� R� VHDQ� YtFWLPDV� GH� YLROHQFLD� GH� JpQHUR� R� YtFWLPDV� GH� WHUURULVPR�� ORV�
SHULRGRV�GH�DSOLFDFLyQ�GH�OD�FXRWD�UHGXFLGD�D�TXH�VH�UHILHUHQ�ORV�DSDUWDGRV���\���
VHUiQ�� UHVSHFWLYDPHQWH�� GH� ��� PHVHV� QDWXUDOHV� FRPSOHWRV� \� GH� ��� PHVHV�
QDWXUDOHV�FRPSOHWRV�©

E�ࡀ/RV�DFWXDOHV�DSDUWDGRV����\����GHO�DUWtFXOR���� WHU�GH� OD�/H\����������GH����GH�
MXOLR�� GHO� (VWDWXWR� GHO� WUDEDMR� DXWyQRPR�� TXHGDQ� QXPHUDGRV� FRPR� ��� \� ����
UHVSHFWLYDPHQWH�

1XHYHࡀ�(Q�HO�DSDUWDGR�XQR�GHO�DUWtFXOR�TXLQWR��TXH�PRGLILFD�HO�5HJODPHQWR�*HQHUDO�
VREUH�&RWL]DFLyQ�\�/LTXLGDFLyQ�GH�RWURV�'HUHFKRV�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�
HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� VH� LQFOX\HQ� ODV� VLJXLHQWHV�
PRGLILFDFLRQHV�

D�ࡀ/D� OHWUD� H�� GHO� DSDUWDGR� �� GHO� DUWtFXOR� ��� GHO� 5HJODPHQWR� *HQHUDO� VREUH�
&RWL]DFLyQ�\�/LTXLGDFLyQ�GH�RWURV�'HUHFKRV�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�HO�5HDO�
'HFUHWR������������GH����GH�GLFLHPEUH��TXHGD�UHGDFWDGD�FRPR�VLJXH�

¨H�ࡀ(Q�HO�FDVR�GH�ORV�SHUtRGRV�DQXDOHV�UHVSHFWR�GH�ORV�TXH�HO�WUDEDMDGRU�SRU�
FXHQWD�SURSLD�KXELHVH�LQFXPSOLGR�OD�REOLJDFLyQ�GH�SUHVHQWDFLyQ�GH�OD�GHFODUDFLyQ�
GHO� ,PSXHVWR� VREUH� OD� 5HQWD� GH� ODV� 3HUVRQDV� )tVLFDV�� OD� EDVH� GH� FRWL]DFLyQ�
DSOLFDEOH� VHUi� OD� EDVH� PtQLPD� GH� FRWL]DFLyQ� SDUD� FRQWLQJHQFLDV� FRPXQHV�
FRUUHVSRQGLHQWH� D� ORV� WUDEDMDGRUHV� LQFOXLGRV� HQ� HO� JUXSR� �� GH� FRWL]DFLyQ� GHO�
5pJLPHQ�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�

,JXDO� EDVH�GH� FRWL]DFLyQ� UHVXOWDUi�DSOLFDEOH� UHVSHFWR�D�DTXHOORV� WUDEDMDGRUHV�
DXWyQRPRV�TXH��KDELHQGR�SUHVHQWDGR�OD�GHFODUDFLyQ�GHO�,PSXHVWR�VREUH�OD�5HQWD�
GH� ODV� 3HUVRQDV� )tVLFDV�� QR� KD\DQ� GHFODUDGR� LQJUHVRV� D� HIHFWRV� GH� OD�
GHWHUPLQDFLyQ�GH� ORV�UHQGLPLHQWRV�QHWRV��FXDQGR�UHVXOWH�GH�DSOLFDFLyQ�HO�PpWRGR�
GH�HVWLPDFLyQ�GLUHFWD�©

E�ࡀ/D�OHWUD�F��GH�OD�UHJOD�����GHO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HJODPHQWR�*HQHUDO�
VREUH�&RWL]DFLyQ�\�/LTXLGDFLyQ�GH�RWURV�'HUHFKRV�GH�OD�6HJXULGDG�6RFLDO��DSUREDGR�SRU�
HO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��TXHGD�UHGDFWDGD�FRPR�VLJXH�

¨F�6ࡀL�OD�EDVH�GH�FRWL]DFLyQ�SURPHGLR�PHQVXDO�HV�VXSHULRU�D�OD�EDVH�Pi[LPD�
GHO� WUDPR� TXH� FRUUHVSRQGD� SRU� DSOLFDFLyQ� GH� OD� UHJOD� ����� OD� EDVH� GH� FRWL]DFLyQ�
GHILQLWLYD�VHUi�OD�EDVH�Pi[LPD�GH�GLFKR�WUDPR��\�VH�SURFHGHUi�D�GHYROYHU�GH�RILFLR�
HQ� XQ� VROR� DFWR�� D� WUDYpV� GH� HVWH� SURFHGLPLHQWR� GH� UHJXODUL]DFLyQ�� ODV� FXRWDV�
FRUUHVSRQGLHQWHV�DO�WRWDO�GH�ODV�GLIHUHQFLDV��SRVLWLYDV�R�QHJDWLYDV��HQWUH�OD�EDVH�GH�
FRWL]DFLyQ� Pi[LPD� FRUUHVSRQGLHQWH� DO� WUDPR� \� ODV� EDVHV� GH� FRWL]DFLyQ�
SURYLVLRQDOHV�GH�FDGD�PHV�
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(Q� HVWH� VHQWLGR�� OD� 7HVRUHUtD� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO� GHYROYHUi� HO�
LPSRUWH�TXH�SURFHGD�VLQ�DSOLFDFLyQ�GH�LQWHUpV�GH�GHPRUD�DOJXQR��DQWHV�GHO����GH�
DEULO� GHO� HMHUFLFLR� VLJXLHQWH� D� DTXHO� HQ� TXH� OD� FRUUHVSRQGLHQWH� $GPLQLVWUDFLyQ�
WULEXWDULD�KD\D�FRPXQLFDGR�ORV�UHQGLPLHQWRV�FRPSXWDEOHV�©

'LH]ࡀ�/D�GLVSRVLFLyQ�WUDQVLWRULD�TXLQWD�TXHGD�UHGDFWDGD�FRPR�VLJXH�

¨'LVSRVLFLyQ� WUDQVLWRULD� TXLQWD��0*/�� - �0�$��� �+'$���' � +*-�  '� $)$�$*� � � 0)��
��/$1$����+*-��0 )/��+-*+$�� )� '�+ -$*�*�8689���868;c

'XUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH� ORV�DxRV������\������� OD�FXDQWtD�GH�OD�
FXRWD�UHGXFLGD�UHJXODGD�HQ�HO�DUWtFXOR����WHU�GH�OD�/H\����������GH����GH�MXOLR��GHO�
(VWDWXWR�GHO�WUDEDMR�DXWyQRPR��VHUi�GH����HXURV�PHQVXDOHV�

(Q� ORV� VXSXHVWRV� SUHYLVWRV� HQ� HO� DSDUWDGR� ��� GHO� FLWDGR� DUWtFXOR� ��� WHU�� OD�
FXDQWtD� GH� OD� FXRWD� UHGXFLGD� VHUi�� HQWUH� ORV� DxRV� ����� \� ������ GH� ��� HXURV�
PHQVXDOHV� KDVWD� OD� ILQDOL]DFLyQ� GH� ORV� SULPHURV� YHLQWLFXDWUR� PHVHV� QDWXUDOHV�
FRPSOHWRV��\�GH�����HXURV�D�SDUWLU�GHO�PHV�YLJHVLPRTXLQWR�

$� SDUWLU� GHO� DxR� ������ HO� LPSRUWH� GH� GLFKDV� FXRWDV� VHUi� ILMDGR� SRU� OD� /H\� GH�
3UHVXSXHVWRV�*HQHUDOHV�GHO�(VWDGR�GH�FDGD�HMHUFLFLR�©

'LVSRVLFLyQ� ILQDO�GHFLPRSULPHUD��*�$!$���$Ż)�� � '�� 4�9:�7??>b�� �=�� �*�/0�- b�� '�
. �/*-�� �#$�-*��-�0-*.c

6H�PRGLILFD� OD� /H\� ��������� GH� �� GH� RFWXEUH�� GHO� VHFWRU� GH� KLGURFDUEXURV�� HQ� ORV�
VLJXLHQWHV�WpUPLQRV�

8QR6ࡀ�H�PRGLILFD�GH�OD�OHWUD�G��GHO�DSDUWDGR���GH�DUWtFXOR�����TXH�TXHGD�UHGDFWDGR�
FRPR�VLJXH�

¨G�ࡀ/DV�OtQHDV�GLUHFWDV�©

'RV6ࡀ�H� DxDGH� XQ� QXHYR� DSDUWDGR� �� DO� DUWtFXOR� ���� TXH� TXHGD� UHGDFWDGR� FRPR�
VLJXH�

�R�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�QR�VHUi�GH�DSOLFDFLyQ�D/ࡀ��¨ ODV�SODQWDV�
GH�SURGXFFLyQ�GH�JDVHV�UHQRYDEOHV�©

'LVSRVLFLyQ� ILQDO�GHFLPRVHJXQGD��*�$!$���$Ż)�� '�� �'�� �- /*�7:9:�8668b�� �8=�� �
�$�$ (�- b� +*-�  '� ,0 � . � - "0'�)� '�.� ��/$1$��� .� � � /-�).+*-/ b� �$./-$�0�$Ż)b�
�*( -�$�'$5��$Ż)b� .0($)$./-*� 4� +-*� �$($ )/*.� � � �0/*-$5��$Ż)� � � $)./�'��$*) .� � �
"�.�)�/0-�'c

6H� DxDGH� XQ� QXHYR� DUWtFXOR� ��� ELV� HQ� HO� 5HDO� 'HFUHWR� ����������� GH� ��� GH�
GLFLHPEUH�� SRU� HO� TXH� VH� UHJXODQ� ODV� DFWLYLGDGHV� GH� WUDQVSRUWH�� GLVWULEXFLyQ��
FRPHUFLDOL]DFLyQ�� VXPLQLVWUR� \� SURFHGLPLHQWRV� GH� DXWRUL]DFLyQ� GH� LQVWDODFLRQHV� GH� JDV�
QDWXUDO��FRQ�OD�VLJXLHQWH�UHGDFFLyQ�

¨$UWtFXOR����ELV��*) 3$Ż)�� �+'�)/�.�� �+-*�0��$Ż)�� �"�. .�- )*1��' .��*)�'�.�
- � .�� �/-�).+*-/ �*��$./-$�0�$Ż)c

�RV�SURGXFWRUHV�GH�JDVHV�UHQRYDEOHV�TXH�GHVHHQ�FRQHFWDUVH�D�XQD�UHG�GH/ࡀ��
WUDQVSRUWH�R�GH�GLVWULEXFLyQ��HQYLDUiQ�DO�WUDQVSRUWLVWD�R�DO�GLVWULEXLGRU�XQD�VROLFLWXG�
GH�FRQH[LyQ�D�GLFKD�UHG��LQGLFDQGR�ORV�FDXGDOHV�\�SUHVLRQHV�GH�LQ\HFFLyQ�GH�JDV�
SUHYLVWRV�� DVt� FRPR� OD� FDOLGDG� SUHYLVWD� GHO� JDV� D� LQ\HFWDU�� /RV� FRVWHV� TXH�
FRUUHVSRQGDQ� D� GLFKD� FRQH[LyQ� VHUiQ�� HQ� FXDOTXLHU� FDVR�� VRSRUWDGRV� SRU� HO�
SURGXFWRU�VROLFLWDQWH�
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0LHQWUDV�QR�H[LVWD�XQ�SURFHGLPLHQWR�HVSHFtILFR�GH�JHVWLyQ�GH�FRQH[LRQHV�GH�
ODV� SODQWDV� GH� JHQHUDFLyQ� GH� JDVHV� UHQRYDEOHV�� HO� WUDQVSRUWLVWD� R� HO� GLVWULEXLGRU�
GLVSRQGUi� GH� XQ� SOD]R� GH� FXDUHQWD� GtDV� KiELOHV� SDUD� FRQWHVWDU� D� OD� VROLFLWXG��
LQGLFDQGR� HO� SXQWR� GH� FRQH[LyQ� PiV� DGHFXDGR�� ODV� FRQGLFLRQHV� WpFQLFDV� GH�
FRQH[LyQ��HO�FDXGDO�Pi[LPR�DGPLVLEOH�� ORV�FRVWHV�SDUD�HIHFWXDU� OD�FRQH[LyQ�\� ORV�
SOD]RV�GH�HMHFXFLyQ�SUHYLVWRV�

�D/ࡀ�� &RPLVLyQ� 1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD� &RPSHWHQFLD� DSUREDUi� XQ�
SURFHGLPLHQWR� GH�JHVWLyQ�GH� FRQH[LRQHV�GH� ODV� SODQWDV� GH�JHQHUDFLyQ�GH�JDVHV�
UHQRYDEOHV� FRQ� OD� UHG� GH� WUDQVSRUWH� R� GLVWULEXFLyQ�� TXH� SRGUi� PRGLILFDU� R�
HVWDEOHFHU� QXHYRV� SOD]RV� WDQWR� D� WUDQVSRUWLVWDV� \� GLVWULEXLGRUHV� FRPR� D�
SURGXFWRUHV�GH�JDVHV�UHQRYDEOHV�

�D/ࡀ�� SRVLFLyQ�� H[LVWHQWH� R� QXHYD�� R� OD� PRGLILFDFLyQ� GH� OD� SRVLFLyQ� TXH�
SHUPLWD�OD�LQ\HFFLyQ��IRUPDUi�SDUWH�GH�OD�LQVWDODFLyQ�GH�WUDQVSRUWH�R�GLVWULEXFLyQ�HQ�
OD�TXH�VH�LQ\HFWH�HO�JDV�UHQRYDEOH�

/RV� FRVWHV� GH� LQYHUVLyQ� UHDOHV� LQFXUULGRV� SDUD� OD� UHDOL]DFLyQ� GH� ODV�
LQVWDODFLRQHV� GH� FRQH[LyQ�� VHUiQ� VRSRUWDGRV� SRU� HO� SURGXFWRU� VROLFLWDQWH�� FRPR�
WDPELpQ�OR�VHUi�HO�FRVWH�GH�OD�SRVLFLyQ��HQ�FDVR�GH�QR�H[LVWLU��R�OD�PRGLILFDFLyQ�GH�
OD� PLVPD�� VLQ� SHUMXLFLR� GH� TXH� HO� WLWXODU� GH� OD� SRVLFLyQ� VHD� HO� WUDQVSRUWLVWD� R�
GLVWULEXLGRU��TXH�QR�WHQGUi�GHUHFKR�D�UHWULEXFLyQ�DOJXQD�SRU�HVD�LQYHUVLyQ�

�Q)ࡀ�� FDVR� GH� GLVFUHSDQFLDV� UHVSHFWR� D� OD� FRQH[LyQ�� SRGUiQ� HOHYDUVH� ODV�
DFWXDFLRQHV� SURGXFLGDV� D� OD� &RPLVLyQ� 1DFLRQDO� GH� ORV� 0HUFDGRV� \� OD�
&RPSHWHQFLD�� SDUD� TXH� UHVXHOYD� HQ� XQ� SOD]R� GH� GRV� PHVHV�� FXDQGR� OD�
FRPSHWHQFLD�FRUUHVSRQGD�D� OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR��R��HQ�VX�FDVR��
DO� yUJDQR� FRPSHWHQWH� GH� OD� FRUUHVSRQGLHQWH� &RPXQLGDG� $XWyQRPD� SDUD� TXH�
UHVXHOYDQ�HQ�XQ�SOD]R�GH�WUHV�PHVHV�©

'LVSRVLFLyQ� ILQDO� GHFLPRWHUFHUD���'1�"0�-�$�� � '� -�)"*� � � �$.+*.$�$*) .�
- "'�( )/�-$�.c

0DQWLHQH� VX� UDQJR� GH� UHDO� GHFUHWR� OD� GLVSRVLFLyQ� DGLFLRQDO� SULPHUD� GHO� 5HDO�
'HFUHWR������������GH����GH�MXQLR��VREUH�FRPSHQVDFLyQ�DO�WUDQVSRUWH�PDUtWLPR�\�DpUHR�
GH�PHUFDQFtDV��FRQ�RULJHQ�R�GHVWLQR�HQ� ODV� ,OOHV�%DOHDUV��PRGLILFDGR�SRU� OD�'LVSRVLFLyQ�
ILQDO�VH[WD�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\��(Q�FRQVHFXHQFLD��SRGUi�VHU�PRGLILFDGR�SRU�XQD�
QRUPD�GH�HVH�PLVPR�UDQJR�

$VLPLVPR�� ODV� GHWHUPLQDFLRQHV� LQFOXLGDV� HQ� QRUPDV� UHJODPHQWDULDV� TXH� VRQ�REMHWR�
GH�PRGLILFDFLyQ�SRU�HO�WtWXOR�,9��HO�WtWXOR�9�\�GLVSRVLFLyQ�ILQDO�GHFLPRVHJXQGD�GH�HVWH�UHDO�
GHFUHWR�OH\�SRGUiQ�VHU�PRGLILFDGDV�SRU�QRUPDV�UHJODPHQWDULDV�GHO�PLVPR�UDQJR�

'LVSRVLFLyQ�ILQDO�GHFLPRFXDUWD��Ŧ/0'*��*(+ / )�$�'c

����RV�DUWtFXORV���\���VH�GLFWDQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR/ࡀ���������GH�
OD� &RQVWLWXFLyQ�� TXH� DWULEX\H� DO� (VWDGR� OD� FRPSHWHQFLD� H[FOXVLYD� VREUH� OD� OHJLVODFLyQ�
PHUFDQWLO�

�\���RV�DUWtFXORV���\���D/ࡀ�� OD�GLVSRVLFLyQ� ILQDO�SULPHUD�VH�GLFWDQ�DO�DPSDUR�GH� OR�
GLVSXHVWR�HQ�HO�DUWtFXOR������������\������GH� OD�&RQVWLWXFLyQ�TXH�DWULEX\HQ�DO�(VWDGR� OD�
FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�EDVHV�\�FRRUGLQDFLyQ�GH�OD�SODQLILFDFLyQ�JHQHUDO�GH�
OD�DFWLYLGDG�HFRQyPLFD�\�GH� IHUURFDUULOHV�\� WUDQVSRUWHV� WHUUHVWUHV�TXH�WUDQVFXUUDQ�SRU�HO�
WHUULWRULR�GH�PiV�GH�XQD�&RPXQLGDG�$XWyQRPD�
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�RV/ࡀ�� DUWtFXORV� �� D� ���� OD� 'LVSRVLFLyQ� WUDQVLWRULD� SULPHUD�� OD� GLVSRVLFLyQ� ILQDO�
VHJXQGD�� OD� 'LVSRVLFLyQ� ILQDO� WHUFHUD� \� OD� GLVSRVLFLyQ� GHURJDWRULD� ~QLFD� VH� GLFWDQ� DO�
DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������\������GH�OD�&RQVWLWXFLyQ�(VSDxROD��TXH�
DWULEX\H� DO� (VWDGR� OD� FRPSHWHQFLD� H[FOXVLYD� HQ� PDWHULD� GH� VDQLGDG� H[WHULRU�� EDVHV� \�
FRRUGLQDFLyQ�JHQHUDO�GH�OD�VDQLGDG��\�GH�FRQWURO�GHO�HVSDFLR�DpUHR��WUiQVLWR�\�WUDQVSRUWH�
DpUHR�\�DHURSXHUWRV�GH�LQWHUpV�JHQHUDO�

�O�DUWtFXOR����\�OD�'LVSRVLFLyQ�ILQDO�QRYHQD�VH�GLFWDQ�DO�DPSDUR�GH�OR�GLVSXHVWR�HQ)ࡀ��
HO�DUWtFXOR������������GH�OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�
HQ�PDWHULD�GH�OHJLVODFLyQ�EiVLFD�VREUH�FRQWUDWRV�\�FRQFHVLRQHV�DGPLQLVWUDWLYDV�

�RV/ࡀ�� DUWtFXORV� ��� \� ��� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR������������GH�OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�
H[FOXVLYD� HQ� PDWHULD� GH� FRQWURO� GHO� HVSDFLR� DpUHR�� WUiQVLWR� \� WUDQVSRUWH� DpUHR� \�
DHURSXHUWRV�GH�LQWHUpV�JHQHUDO�

�O�DUWtFXOR����VH�GLFWD�DO�DPSDUR�GH)ࡀ�� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������GH� OD�
&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD� FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�
PDULQD�PHUFDQWH�

�O�DUWtFXOR����VH�GLFWD�DO�DPSDUR�GH)ࡀ�� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������GH� OD�
&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD� FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�
VHJXULGDG�S~EOLFD�

���O�DUWtFXOR)ࡀ���VH�GLFWD�DO�DPSDUR�GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������������GH� OD�
&RQVWLWXFLyQ�(VSDxROD� TXH� DWULEX\H� DO� (VWDGR� OD� FRPSHWHQFLD� H[FOXVLYD� HQ�PDWHULD� GH�
SHVFD�PDUtWLPD��VLQ�SHUMXLFLR�GH� ODV�FRPSHWHQFLDV�TXH��HQ� OD�RUGHQDFLyQ�GHO�VHFWRU��VH�
DWULEX\DQ�D�ODV�&RPXQLGDGHV�$XWyQRPDV�

��RV/ࡀ� DUWtFXORV� ��� D� ��� VH� GLFWDQ� DO� DPSDUR� GHO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ� (VSDxROD�� TXH� UHVHUYD� DO� (VWDGR� OD� FRPSHWHQFLD� SDUD� GLFWDU� ODV� QRUPDV�
EiVLFDV� SDUD� HO� GHVDUUROOR� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� D� ILQ� GH� JDUDQWL]DU� HO�
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�GH�ORV�SRGHUHV�S~EOLFRV�HQ�HVWD�PDWHULD�

(O�WtWXOR�,9�GH�HVWH�UHDO�GHFUHWR�OH\�WLHQH�FDUiFWHU�EiVLFR�\�VH�GLFWD�GH�DFXHUGR�FRQ�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD���������GH���GH�PD\R��GH�(GXFDFLyQ�\�HQ�
HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD���������GH����GH�GLFLHPEUH��GH�8QLYHUVLGDGHV�

�O�WtWXOR�9��VREUH�PHGLGDV�GH�DKRUUR��HILFLHQFLD�HQHUJpWLFD�\�GH�UHGXFFLyQ�GH�OD)ࡀ���
GHSHQGHQFLD� HQHUJpWLFD� GHO� JDV� QDWXUDO� \� ODV� GLVSRVLFLRQHV� ILQDOHV� GHFLPRSULPHUD� \�
GHFLPRVHJXQGD��VH�GLFWDQ�DO�DPSDUR�GH�OD�FRPSHWHQFLD�TXH�ODV�UHJODV������������\������
GHO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�(VSDxROD�DWULEX\HQ�DO�(VWDGR�HQ�PDWHULD�GH�EDVHV�\�
FRRUGLQDFLyQ�GH�OD�SODQLILFDFLyQ�JHQHUDO�GH�OD�DFWLYLGDG�HFRQyPLFD��OHJLVODFLyQ�EiVLFD�GH�
FRQWUDWRV�\�EDVHV�GHO�UpJLPHQ�PLQHUR�\�HQHUJpWLFR��UHVSHFWLYDPHQWH�

�D/ࡀ��� 'LVSRVLFLyQ� ILQDO� FXDUWD� \�� DGLFLRQDOPHQWH�� HO� DSDUWDGR� TXLQWR� GH� OD�
GLVSRVLFLyQ�ILQDO�VHJXQGD��VH�GLFWDQ�DO�DPSDUR�GHO�DUWtFXOR������������\�����TXH�DWULEX\H�DO�
(VWDGR�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�OHJLVODFLyQ�PHUFDQWLO��SURFHVDO�\�FLYLO�

�D/ࡀ��� 'LVSRVLFLyQ� ILQDO� TXLQWD� VH� GLFWD� DO� DPSDUR� GHO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ� TXH� DWULEX\H� DO� (VWDGR� FRPSHWHQFLD� H[FOXVLYD� VREUH� WUiQVLWR� \� WUDQVSRUWH�
DpUHR�\�PDULQD�PHUFDQWH�

�D/ࡀ��� 'LVSRVLFLyQ� ILQDO� VH[WD� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR������������GH� OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR� OD�FRPSHWHQFLD�
H[FOXVLYD� HQ� PDWHULD� GH� IHUURFDUULOHV� \� WUDQVSRUWHV� WHUUHVWUHV� TXH� WUDQVFXUUDQ� SRU� HO�
WHUULWRULR�GH�PiV�GH�XQD�&RPXQLGDG�$XWyQRPD�
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�D/ࡀ��� GLVSRVLFLyQ� ILQDO� VpSWLPD� VH� GLFWD� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR�������������GH� OD�&RQVWLWXFLyQ�(VSDxROD��TXH�DWULEX\H�DO�(VWDGR�OD�FRPSHWHQFLD�
H[FOXVLYD�HQ�PDWHULD�GH�OHJLVODFLyQ�VREUH�H[SURSLDFLyQ�IRU]RVD�

�D/ࡀ��� GLVSRVLFLyQ� ILQDO� RFWDYD� VH� GLFWD� DO� DPSDUR� GHO� DUWtFXOR� ����������� GH� OD�
&RQVWLWXFLyQ� TXH� DWULEX\H� DO� (VWDGR�� HQWUH� RWUDV�� OD� FRPSHWHQFLD� H[FOXVLYD� VREUH� ODV�
EDVHV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�\�GHO�UpJLPHQ�HVWDWXWDULR�GH�
VXV� IXQFLRQDULRV� TXH�� HQ� WRGR� FDVR�� JDUDQWL]DUiQ� D� ORV� DGPLQLVWUDGRV� XQ� WUDWDPLHQWR�
FRP~Q�DQWH�HOODV�

�D/ࡀ��� GLVSRVLFLyQ� ILQDO� GpFLPD� VH� GLFWD� DO� DPSDUR� GHO� DUWtFXOR� ������ ����� GH� OD�
&RQVWLWXFLyQ�HVSDxROD�� UHODWLYR�D� OD�FRPSHWHQFLD�H[FOXVLYD�GHO�(VWDGR�VREUH� OHJLVODFLyQ�
EiVLFD�\�UpJLPHQ�HFRQyPLFR�GH�OD�6HJXULGDG�6RFLDO��VLQ�SHUMXLFLR�GH�OD�HMHFXFLyQ�GH�VXV�
VHUYLFLRV�SRU�ODV�&RPXQLGDGHV�$XWyQRPDV�

'LVSRVLFLyQ�ILQDO�GHFLPRTXLQWD�	��$'$/��$Ż)�+�-�� '�� .�--*''*�- "'�( )/�-$*c

�6H�KDELOLWDࡀ�� DO�*RELHUQR�SDUD� GLFWDU� ODV� QRUPDV�GH�DSOLFDFLyQ� \� GHVDUUROOR� GH� OR�
SUHYLVWR�HQ�HVWH�UHDO�GHFUHWR�OH\��QR�REVWDQWH� OR�FXDO��VH�KDELOLWD�D� OD�SHUVRQD�WLWXODU�GHO�
0LQLVWHULR� GH� 7UDQVSRUWHV�� 0RYLOLGDG� \� $JHQGD� 8UEDQD�� HQ� HO� iPELWR� GH� VXV�
FRPSHWHQFLDV��D�GLFWDU� ODV�GLVSRVLFLRQHV�GH�DSOLFDFLyQ�\�GHVDUUROOR�GH�OR�SUHYLVWR�HQ�ORV�
DUWtFXORV���D�����DPERV�LQFOXVLYH��$VLPLVPR��VH�KDELOLWD�D�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�
SDUD� OD� 7UDQVLFLyQ� (FROyJLFD� \� HO� 5HWR� 'HPRJUiILFR�� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV�
FRPSHWHQFLDV�� D� GLFWDU� ODV� GLVSRVLFLRQHV� \� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� HO�
GHVDUUROOR�\�HMHFXFLyQ�GH�OR�GLVSXHVWR�HQ�HVWH�UHDO�GHFUHWR�OH\�

�6Hࡀ�� IDFXOWD� D� ODV� SHUVRQDV� WLWXODUHV� GH� ORV� 0LQLVWHULRV� GH� +DFLHQGD� \� )XQFLyQ�
3~EOLFD��GH�(GXFDFLyQ�\�)RUPDFLyQ�3URIHVLRQDO�\�GH�8QLYHUVLGDGHV�D�GLFWDU��HQ�HO�iPELWR�
GH�VXV�SURSLDV�FRPSHWHQFLDV��FXDQWDV�GLVSRVLFLRQHV�VHDQ�SUHFLVDV�SDUD�HO�GHVDUUROOR�\�
HMHFXFLyQ�GHO�WtWXOR�,9�GHO�SUHVHQWH�UHDO�GHFUHWR�OH\�

&XDQGR� VH� WUDWH� GH� XQD� GLVSRVLFLyQ� FRQMXQWD� GH� YDULRV�0LQLVWHULRV�� HVWD� VH� GLFWDUi�
PHGLDQWH�RUGHQ�GH�OD�SHUVRQD�WLWXODU�GHO�0LQLVWHULR�GH�OD�3UHVLGHQFLD��5HODFLRQHV�FRQ�ODV�
&RUWHV�\�0HPRULD�'HPRFUiWLFD�

'LVSRVLFLyQ� ILQDO� GHFLPRVH[WD�Ŧ($/ .� �� '�� .0��*)/-�/��$Ż)� � '� /-�).+*-/ � � �
( -��)�Ŧ�.�+*-���-- / -�c

(O� *RELHUQR�� HQ� HO� SOD]R� GH� VHLV� PHVHV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� HVWH� UHDO�
GHFUHWR�OH\�� \� SUHYLD� HYDOXDFLyQ� GH� OD� HIHFWLYLGDG� LQLFLDO� GH� ODV� PHGLGDV� LPSODQWDGDV��
SUHVHQWDUi� D� ODV� &RUWHV� *HQHUDOHV� XQ� SUR\HFWR� GH� OH\� UHYLVDQGR� HO� UpJLPHQ� GH� OD�
VXEFRQWUDWDFLyQ� HQ� HO� WUDQVSRUWH� GH� PHUFDQFtDV� SRU� FDUUHWHUD� SDUD� LQFHQWLYDU� VX� XVR�
HILFLHQWH�HYLWDQGR�OD�SpUGLGD�GH�YDORU�QR�SURGXFWLYD�HQ�OD�FDGHQD�GH�VXEFRQWUDWDFLyQ�GHO�
WUDQVSRUWH�WHUUHVWUH�GH�PHUFDQFtDV�SRU�FDUUHWHUD�
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'LVSRVLFLyQ�ILQDO�GHFLPRVpSWLPD��)/-���� )�1$"*-c

�VWH)ࡀ�� UHDO� GHFUHWR�OH\� HQWUDUi� HQ� YLJRU� HO� PLVPR� GtD� GH� VX� SXEOLFDFLyQ� HQ� HO�
¨%ROHWtQ�2ILFLDO�GHO�(VWDGR©�

���3RU�H[FHSFLyQ�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGRࡀ��

D�ࡀ/DV�REOLJDFLRQHV�GH�ORV�DSDUWDGRV�XQR�\�FXDWUR�GHO�DUWtFXOR����HQWUDUiQ�HQ�YLJRU�
D�ORV�VLHWH�GtDV�QDWXUDOHV�GHVGH�HO�GtD�VLJXLHQWH�DO�GH�OD�SXEOLFDFLyQ�GH�HVWH�UHDO�GHFUHWR�
OH\�\�WHQGUiQ�YLJHQFLD�KDVWD�HO���GH�QRYLHPEUH�GH������

E�ࡀ/DV�REOLJDFLRQHV�GHO�DSDUWDGR�GRV�GHO�DUWtFXOR����HQWUDUi�HQ�YLJRU� WUDV�XQ�PHV�
GHVGH�HO�GtD�GH�OD�SXEOLFDFLyQ�GH�HVWH�UHDO�GHFUHWR�OH\�\�WHQGUiQ�YLJHQFLD�KDVWD�HO���GH�
QRYLHPEUH�GH������

F�ࡀ/DV�REOLJDFLRQHV�GHO�DSDUWDGR�WUHV�GHO�DUWtFXOR����GHEHUiQ�FXPSOLUVH�DQWHV�GHO����
GH�VHSWLHPEUH�GH������

G�ࡀ/D�GLVSRVLFLyQ�ILQDO�GpFLPD�HQWUDUi�HQ�YLJRU�HO���GH�HQHUR�GH������

'DGR�HQ�3DOPD��HO���GH�DJRVWR�GH������

)(/,3(�5�

(O�3UHVLGHQWH�GHO�*RELHUQR�
3('52�6Ç1&+(=�3e5(=�&$67(-Î1
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KWWSV���ZZZ�ERH�HV %2/(7Ê1�2),&,$/�'(/�(67$'2 '��/���0����������,661����������;


