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�&XUVR�VREUH³)LHVWDV�\�0XMHUHV��3DWULPRQLR�&XOWXUDO�,QPDWHULDO´6HGH�&LXGDG�GH�$OLFDQWH�GH�OD�8QLYHUVLGDG�GH�$OLFDQWH$OLFDQWH�����GH�DEULO�GH�����©&RVWXPEUHV�SRSXODUHV�\�&RQVWLWXFLyQ�HVSDxROD�$QiOLVLV�GH�XQ�FDVR�HPEOHPiWLFR��ODV�)LHVWDV�GH�$OFR\ª
%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLGDG�9DOHQFLDQD

&RPR�WRGRV�XVWHGHV�VDEHQ��HQ�ORV�~OWLPRV�WLHPSRV�HV�QRWLFLD�IUHFXHQWH�HQ�ORV�
PHGLRV�GH�FRPXQLFDFLyQ�GH�$OLFDQWH�\��PX\�HVSHFLDOPHQWH��HQ�ORV�GH�OD�FLXGDG�
GH�$OFR\��OD�UHLYLQGLFDFLyQ�GH�XQ�JUXSR�GH�PXMHUHV�TXH�TXLHUHQ�LQWHJUDUVH��FRQ�
OD� FRQGLFLyQ� GH� IHVWHUDV� GH� SOHQR� GHUHFKR�� \� SRU� WDQWR� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�FRQ�ORV�KRPEUHV��HQ�ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV�GH�$OFR\�
'HSHQGH�GH�TXp�SHUVSHFWLYD�DGRSWHPRV��HO�p[LWR�GH�HVWDV�UHLYLQGLFDFLRQHV��TXH�
GHVGH�HO�DxR������KDQ�WRPDGR�OD�IRUPD�GH�PRYLPLHQWR�RUJDQL]DGR�D�WUDYpV�GH�
OD�DVRFLDFLyQ�)21(92/��KD�VLGR��KDVWD�HO�PRPHQWR��GLYHUVR�
$Vt��SDUD� ODV�PXMHUHV�TXH�UHLYLQGLFDQ�VX�GHUHFKR��VX�HPSHxR�\�VX�FRQVWDQFLD�
QR� KD� FRQVHJXLGR�� GH� PRPHQWR� PRYHUODV� GH� VX� SRVLFLyQ� LQLFLDO� GH�
PDUJLQDFLyQ�� SRUTXH�HQ� QLQJ~Q� FDVR� KDQ� FRQVHJXLGR� LQWHJUDUVH�� FRQ�SOHQLWXG�
GH� GHUHFKRV�� HQ� ODV� ILODHV�� ELHQ� SRUTXH� KDQ� UHFKD]DGR� VXV� VROLFLWXGHV�� ELHQ�
SRUTXH��D~Q�HVWDQGR�\D�GHQWUR��HQ�Q~PHUR�tQILPR��QR�KDQ�SRGLGR�JR]DU�GH� OD�
SOHQLWXG�GH�VXV�GHUHFKRV�HQ�FRQGLFLRQHV�GH�LJXDOGDG�FRQ�ORV�KRPEUHV�
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'HVGH� OD� SHUVSHFWLYD�� SXHV�� GH� OD� FRQFUHWD� UHLYLQGLFDFLyQ� GH� ODV� PXMHUHV�� HO�
p[LWR�\�ORV�DYDQFHV�VH�SXHGH�GHFLU�TXH�KDQ�VLGR�SUiFWLFDPHQWH�QXORV�
6LQ� HPEDUJR�� VL� DGRSWDPRV� XQ� SXQWR� GH YLVWD� PiV� JHQHUDO�� FXDO� HV� HO� GHO�
GHEDWH�VRFLDO�TXH�FXDOTXLHU� UHLYLQGLFDFLyQ�SURYRFD��KR\�VH�HVWi�HQ�XQD�PHMRU�
VLWXDFLyQ�TXH�KDFH�XQ�DxR�\�PHGLR��FXDQGR� OOHJy� OD�SULPHUD�TXHMD�VREUH�HVWH�
WHPD�DO�UHJLVWUR�GHO�6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
3RUTXH��KR\��FRVD�LQVyOLWD�KDFH�VyOR�GRV�R�WUHV�DxRV��HQ�$OFR\�VH�GHEDWH��\�VH�
GHEDWH�PXFKR�\�DELHUWDPHQWH��VREUH�HO�SUREOHPD�GH�OD�LQWHJUDFLyQ�GH�OD�PXMHU�
HQ�OD�)LHVWD�
3UREDEOHPHQWH��pVWH�KD�VLGR�HO�HIHFWR�PiV�EHQHILFLRVR�TXH�KD�WHQLGR�HO�TXH�OD�
UHLYLQGLFDFLyQ�KD\D�OOHJDGR�DO�6tQGLF�\�VH�KD\D�VDFDGR�H[WUD�PXURV GH�OD�FLXGDG�
GH�$OFR\��\D�TXH��HO�TXH�XQD�,QVWLWXFLyQ�LPSDUFLDO��YHUVDGD�HQ�WHPDV�MXUtGLFRV�\�
GHIHQVRUD�GH�ORV�GHUHFKRV�FLXGDGDQRV��KD\D�GLFWDPLQDGR�HQ�IDYRU�GH�OD�FDXVD�
GH� ODV� PXMHUHV�� KD� GDGR� XQ� PD\RU� YDORU� VRFLDO� \� XQD� PD\RU� IXHU]D� D� VXV�
UHLYLQGLFDFLRQHV��SHUPLWLHQGR�TXH�OD�YR]�GH�HVWDV�PXMHUHV�WUDVFLHQGD�\�VH�WRPH�
PXFKR�PiV�HQ�VHULR��VREUH�WRGR�GHVGH�ODV�LQVWDQFLDV�RILFLDOHV�
/R�FXDO�QR�TXLHUH�GHFLU��QHFHVDULDPHQWH��TXH�VH�ODV�YD\D�D�KDFHU FDVR��SRUTXH�
OD�UHDFFLyQ��GHVGH�OXHJR��QR�KD�LGR�HQ�HVH�VHQWLGR�
$KRUD� ELHQ�� DXQTXH� HOODV� QR� OR� VLHQWDQ� VLHPSUH� DVt�� OR� FLHUWR� HV� TXH� VH� KDQ�
FRQYHUWLGR�HQ�XQ�FROHFWLYR�TXH��DXQTXH�PLQRULWDULR�� WLHQH��GH� IRUPD� LQHYLWDEOH��
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XQD� QRWRULD� SUHVHQFLD� VRFLDO� \� XQD� QDGD� GHVSUHFLDEOH� FDSDFLGDG� GH� KDFHU�
WUDVFHQGHU�VX�RSLQLyQ�D�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VRFLDO�
1R� HVWDUtD� GH�PiV�� SRU� WDQWR�� UHFRUGDU� DTXt� D� 'RQ�4XLMRWH�� HQ� HO� DxR� GH� VX�
&XDUWR� &HQWHQDULR�� FXDQGR� pVWH� OH� GLFH� D� VX� ILHO� HVFXGHUR� 6DQFKR�� ³/DGUDQ��
OXHJR�FDEDOJDPRV´�
6LQ� QLQJXQD� GXGD�� HO� YHUGDGHUR� SURWDJRQLVPR� GH� WRGD� HVWD� KLVWRULD� OHV�
SHUWHQHFH�D�ODV�PXMHUHV��SHUR�PH�WLHQHQ�TXH�GLVFXOSDU�TXH�WDPELpQ�OH�FRQFHGD�
XQ�FLHUWR�SDSHO�DO�6tQGLF��SRUTXH�EDVWDQWH�JHQWH�GH�$OFR\�PH�KD�WUDVODGDGR�VX�
RSLQLyQ�GH�TXH�OD� LQWHUYHQFLyQ�GH� OD�,QVWLWXFLyQ�KD�WHQLGR�XQ�HIHFWR�UHDO�\�PX\�
GHFLVLYR�VREUH�HO�GHEDWH�VRFLDO��SDUD�ELHQ�\�SDUD�PDO�
3RUTXH�DVt�FRPR�KD\�TXLHQ�SLHQVD��HQ�$OFR\��TXH�\D�HUD�KRUD�GH�TXH�DOJXLHQ�
OHV�DFODUDUD�D�ODV�ILODHV \�D�OD�$VRFLDFLyQ�GH�6DQ�-RUJH�FyPR�GHEHQ�GH�VHU�ODV�
FRVDV�HQ�PDWHULD�GH�LQWHJUDFLyQ�GH�OD�PXMHU��WDPELpQ�KD\�TXLHQ�OH�UHSURFKD�DO�
6tQGLF� HO� OtR� TXH� KD� SURYRFDGR�� DFRQVHMiQGROH� TXH� GHMH� WUDQTXLORV� D� ORV�
DOFR\DQRV��DO�$\XQWDPLHQWR�\�D� OD�$VRFLDFLyQ��SRUTXH�QR�HVWi� OHJLWLPDGR�SDUD�
HQWURPHWHUVH�HQ�ORV�DVXQWRV�GH�OD�)LHVWD�
(O� SUREOHPD�� QR� REVWDQWH�� HV� TXH� VLHQGR� FLHUWR� TXH� WRGR� SURFHVR� GH� FDPELR�
VRFLDO� H[LJH� XQ� GHEDWH� SUHYLR� �TXH�� HQ� HVWH� FDVR�� \D� HVWi� WHQLHQGR� OXJDU�� \�
VLHQGR� FLHUWR� TXH� WRGR� FDPELR� GH� FRVWXPEUHV� UHTXLHUH�� DGHPiV�� GH� WLHPSR�
SDUD FRQVROLGDUVH��FXDQGR�HO� FDPELR�HV� LQHYLWDEOH�R��VL�TXLHUH��FXDQGR��FRPR�
HQ� HVWH� FDVR�� OD� QHFHVLGDG� GH� HVH� FDPELR� HV� LQGLVFXWLEOH� SRUTXH� QR� KD\�
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DUJXPHQWRV�VyOLGRV�QL�FRQYLQFHQWHV�TXH�RSRQHU��FXDQWD�PiV�UHVLVWHQFLD��RILFLDO�
R� VRFLDO�� VH� GHVSOLHJXH� IUHQWH� D� pO� \�PiV� WDUGH� HQ� OOHJDU� GLFKR� FDPELR��PiV�
³YtFWLPDV´�TXHGDUiQ�HQ�HO�FDPLQR�\�PiV�ULHVJR�GH�IUDFWXUD�VRFLDO�VH�SURGXFLUi�
'H�WRGDV�IRUPDV��FRPR�\D�OHV�KH�DQWLFLSDGR�TXH�HO�6tQGLF�KD�WRPDGR�SDUWH�HQ�
WRGR�HVWH�FRQIOLFWR��GLFWDQGR�� LQFOXVR��XQD� UHVROXFLyQ��GpMHQPH�TXH� OHV�FXHQWH�
FyPR�KD�WUDQVFXUULGR�WRGR�HVWH�SURFHVR�UHLYLQGLFDWLYR�HQ�HVH�DxR�\�PHGLR�TXH�
GLVWD�GHVGH�TXH��HO����GH�QRYLHPEUH�GH������� OOHJD� OD�TXHMD�GH� OD�$VRFLDFLyQ�
)RQHYRO�GH�$OFR\�D�OD�,QVWLWXFLyQ�\�KDVWD�HO�GtD�GH�KR\�
$�WUDYpV�GH�OR�TXH�OHV YR\�D�H[SOLFDU�D�FRQWLQXDFLyQ��LQWHQWDUp�H[SRQHU�

� &XiO�HV�OD�SRVLFLyQ�GH�ODV�FLXGDGDQDV�TXH�UHLYLQGLFDQ�VX�GHUHFKR�
� &XiO�KD�VLGR�OD�SRVLFLyQ�RILFLDO�TXH�$\XQWDPLHQWR�\�OD�$VRFLDFLyQ�KDQ�

WUDVODGDGR�DO�6tQGLF�
� &XiOHV� KDQ� VLGR� ORV� DUJXPHQWRV� MXUtGLFRV� \� OD� FRQFOXVLyQ� GH� OD�

UHVROXFLyQ�TXH�VH�GLFWy�SRU�HO�6tQGLF�KDFH�FDVL�XQ�DxR�
� &yPR� KD� WUDQVFXUULGR� HO� SURFHVR� SRVWHULRU� \� OD� QXHYD� TXHMD� TXH�

DKRUD�HVWDPRV�WUDPLWDQGR�
� <��ILQDOPHQWH��OHV�KDUp�XQD�YDORUDFLyQ�SHUVRQDO�GHO�SUREOHPD�\�GH�ORV�

DUJXPHQWRV� TXH�� HQ� WRGR� HVWH� GHEDWH�� VH� HVWiQ� HVJULPLHQGR��
IXQGDPHQWDOPHQWH��SRU�DTXHOORV�TXH�VH�RSRQHQ�UDGLFDO��SRU�QR�GHFLU��
YLVFHUDOPHQWH��DO�FXDOTXLHU�FDPELR�
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&RPR� \D� OHV� KH� GLFKR�� D� PHGLDGRV� GH� QRYLHPEUH� GH� ������ OD� DVRFLDFLyQ�
)21(92/�SUHVHQWD�HQ�HO�6tQGLF�GH�*UHXJHV�XQD�TXHMD�HQ�OD�TXH�PDQLILHVWD�ODV�
GLILFXOWDGHV� \� GLVFULPLQDFLRQHV� TXH� VXIUHQ� ODV� PXMHUHV� SDUD� SDUWLFLSDU�
DFWLYDPHQWH�HQ� OD� FHOHEUDFLyQ�GH�HVWDV� ILHVWDV�SDWURQDOHV�GH�$OFR\�� KDFLHQGR�
PHQFLyQ� H[SUHVD� D� ODV� WUDEDV� \� REVWiFXORV� H[LVWHQWHV� SDUD� SHUWHQHFHU� FRPR�
VRFLR \�PLHPEUR�GH�SOHQR�GHUHFKR�HQ� ODV�GLVWLQWDV� ILODHV�� IRUPDU�SDUWH�GH� ODV�
HVFXDGUDV��SDUWLFLSDU�HQ�HO�DODUGR�\�HQ�RWURV�DFWRV�RILFLDOHV��HWF���
&RPR�SUREDEOHPHQWH�FRQRFHQ��OD�HVWUXFWXUD�RUJDQL]DWLYD�GH�OD�)LHVWD�GH�$OFR\�
WLHQH� HQ� ODV� ILODHV VX� Q~FOHR� HVHQFLDO�� SRUTXH� SDUD� SRGHU� SDUWLFLSDU� HQ�
FXDOTXLHUD� GH� VXV� DFWRV� \� RVWHQWDU� FXDOTXLHU� GH� ODV� SRVLFLRQHV� \� FDUJRV�� KD\�
TXH�VHU�PLHPEUR�GH�XQD�GH�HOODV��\�VRQ�HOODV� ODV�TXH�GHFLGHQ�TXLpQ�HV�FDGD�
FXDO�HQ�ODV�)LHVWD��/D�$VRFLDFLyQ��SRU�VX�SDUWH��HV�TXLHQ�RVWHQWD�OD�SHUVRQDOLGDG�
MXUtGLFD� \� TXLHQ� RUJDQL]D�� HQ� WpUPLQRV� JHQHUDOHV�� QR� FRQFUHWRV�� OD� )LHVWD��
VLHQGR��LJXDOPHQWH��OD�WLWXODU�GHO�0XVHR�
(O�SURFHGLPLHQWR�SDUD�LQJUHVDU�HQ�ODV�GLVWLQWDV�ILODHV FRPR�³LQGLYLGXR�R�IHVWHU´��
FRQ� SOHQLWXG� GH� GHUHFKRV�� VH� HQFXHQWUD� UHFRJLGR� HQ� VXV� 5HJODPHQWRV� GH�
5pJLPHQ�,QWHULRU��ORV�FXDOHV��DXQTXH�FRQ�SHTXHxDV�GLIHUHQFLDV��FRQWHPSODQ�XQ�
FDXFH� VLPLODU�� SUHVHQWDFLyQ� GH� XQD� VROLFLWXG� DYDODGD� SRU� XQ� Q~PHUR� GH�
PLHPEURV� GH� OD� )LOj�� H[SRVLFLyQ� DO� S~EOLFR� SDUD� UHFODPDFLRQHV� \�� ILQDOPHQWH��
DSUREDFLyQ�GHO�LQJUHVR�SRU�OD�-XQWD�'LUHFWLYD��$VDPEOHD�R�-XQWD�*HQHUDO�
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(VWH�SURFHGLPLHQWR�GH�YRWDFLyQ� IRUPDO�SDUHFH�TXH�VH� LQVWDXUy�HQ� ODV� ILODHV D�
SDUWLU� GH� TXH� LQJUHVDUDQ� HQ� HOODV� ODV� HVFDVtVLPDV� PXMHUHV� TXH� DKRUD� VRQ�
PLHPEURV�GH�SOHQR�GHUHFKR��
/D�SRVLFLyQ�GHO�6tQGLF�D� OD�KRUD�GH�YDORUDU� VX� FRPSHWHQFLD�HQ�HVWH�DVXQWR� \�
SRGHU�� SRU� WDQWR�� HQWUDU� D� FRQVLGHUDUOR� HVWXYR� FODUD� GHVGH� HO� SULQFLSLR�� \� VH�
EDVDED�HQ�ORV�VLJXLHQWHV�SXQWRV�

���� (O� 6tQGLF� VyOR� WLHQH� OHJLWLPLGDG� SDUD� GLULJLUVH� \� FRPXQLFDUVH� FRQ� HO�
$\XQWDPLHQWR��QR�FRQ� OD�$VRFLDFLyQ�QL�FRQ� ODV� ILODHV��SRU�VHU��HQ�SULQFLSLR��
DTXpOOD� \� pVWDV� DVRFLDFLRQHV� SULYDGDV�� FX\R� FRQWURO� H[FHGH� GH� ODV�
FRPSHWHQFLDV�GHO�6tQGLF�
����$O�6tQGLF�QR�OH�FRPSHWH�DQDOL]DU�QL�HQWUDU�D�YDORUDU�OD�RUJDQL]DFLyQ�GH�ORV�
DFWRV� H[WHUQRV� GH� OD� )LHVWD�� WDOHV� FRPR� WUDMHV�� FRPSRVLFLyQ� �PL[WD� R� QR�
PL[WD�� GH� ODV� ILODHV�� HWF��� VLQR� TXH� OR� TXH� OH� FRPSHWH� HV� YDORUDU� TXH� ODV�
PXMHUHV� SXHGDQ� DFFHGHU� D� ODV� HVWUXFWXUDV� GH� RUJDQL]DFLyQ� IRUPDO� GH� OD�
)LHVWD��ODV�ILODHV��HQ�FRQGLFLRQHV�GH�LJXDOGDG�GH GHUHFKRV�FRQ�ORV�KRPEUHV��
SDUD�TXH��SUHFLVDPHQWH��ODV�GHFLVLRQHV�VREUH�OD�RUJDQL]DFLyQ�FRQFUHWD�GH�OD�
)LHVWD�VH�WRPH�FRQ�OD�SUHVHQFLD��OD�RSLQLyQ�\�HO�YRWR�GH�ODV�PXMHUHV�
����(Q�OD�PHGLGD�HQ�TXH�RUJDQLVPRV�RILFLDOHV��$\XQWDPLHQWR��&RQVHOOHUtDV��
HWF��� D\XGDQ�HFRQyPLFDPHQWH�D� OD�)LHVWD�� OD� FRQFHVLyQ�GH� WDOHV�D\XGDV�R�
VXEYHQFLRQHV� HVWi� VXSHGLWDGD� D� TXH� VH� FXPSODQ� ORV� UHTXLVLWRV� GH� OD�
OHJLVODFLyQ�YLJHQWH�HQ�PDWHULD��HQWUH�RWUDV��GH�QR�GLVFULPLQDFLyQ�
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����)LQDOPHQWH��HO�6tQGLF�GH�*UHXJHV�HV��DO�PLVPR�WLHPSR��\�SRU�YLUWXG�GH�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD���������GH���GH�DEULO��SDUD�
OD� ,JXDOGDG� HQWUH� 0XMHUHV� \� +RPEUHV�� 'HIHQVRU� GH� OD� ,JXDOGDG� \�� SRU� OR�
WDQWR�� WLHQH� XQ� FRPSURPLVR� HVSHFLDO� GH� DFWXDFLyQ� SDUD� YHODU� SRU� HO�
FXPSOLPLHQWR� GH� ODV� SUHYLVLRQHV� FRQWHQLGDV� HQ� OD� PLVPD�� TXH�� FRPR�
YHUHPRV��VRQ�PX\�H[SOtFLWDV�HQ�HVWD�PDWHULD�

6REUH� HVWDV� EDVHV�� HQWUDPRV� D� DQDOL]DU�� SXHV�� OD� TXHMD�� SLGLHQGR� DO�
$\XQWDPLHQWR�OD�LQIRUPDFLyQ�SURFHGHQWH���
'H�WRGD�HVD�GRFXPHQWDFLyQ�VDFDPRV�XQD�VHULH�GH�FRQFOXVLRQHV�

� /D�SULPHUD�GH�HOODV��TXH� ODV� OLPLWDFLRQHV�\�GLILFXOWDGHV�TXH�SDGHFHQ�
ODV� PXMHUHV� TXH� GHVHDQ� SDUWLFLSDU� HQ� � ODV� )LHVWDV� GH� 0RURV� \�
&ULVWLDQRV� HQ� FRQGLFLRQHV� GH� LJXDOGDG� FRQ� ORV� KRPEUHV�� QR� ODV�
GHVPLHQWHQ�QL�HO�$\XQWDPLHQWR�QL�OD�SURSLD�$VRFLDFLyQ�GH�6DQ�-RUJH��
VL�ELHQ��SRU�XQD�SDUWH��MXVWLILFDEDQ�HOOR�HQ�OD�VLQJXODULGDG�GH�OD�)LHVWD�
\�HQ�UD]RQHV�KLVWyULFDV�GH�UHPHPRUDFLyQ�GHO�KHFKR�TXH�GD�RULJHQ�D�
OD�PLVPD�\��SRU�RWUD��LQVLVWtDQ�HQ�TXH�OD�$VRFLDFLyQ�HVWDED�WUDEDMDQGR�
SRU� OD� LQWHJUDFLyQ� \� PRGLILFDQGR�� D� WDO� HIHFWR�� OD� 2UGHQDQ]D�� 3RU�
WDQWR�� DO� PDUJHQ� GH� RWUDV� SUXHEDV�� GHVGH� HO� 6tQGLF� SDUWLPRV� GHO�
KHFKR� GH� TXH� OD� H[LVWHQFLD� GH� XQ� VXSXHVWR� GH� GLVFULPLQDFLyQ� HUD�
LQFXHVWLRQDEOH�
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� /D�VHJXQGD��TXH�OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV��RUJDQL]DGD��UHJLGD��
UHSUHVHQWDGD�\�GLVFLSOLQDGD�GHVGH�DQWLJXR�SRU� OD�$VRFLDFLyQ�GH�6DQ�
-RUJH�� KD� VLGR� GHFODUDGD� GH� ,QWHUpV� 7XUtVWLFR� HQ� ������ GH� ,QWHUpV�
7XUtVWLFR�,QWHUQDFLRQDO�HQ������\�GH�XWLOLGDG�S~EOLFD�HQ�HO�DxR�������
ILQDQFLiQGROD� HO� $\XQWDPLHQWR�� HQ� HO� SUHVXSXHVWR� GH� ������ FRQ� XQ
LPSRUWH�DSUR[LPDGR�GH���������HXURV�

� /D�WHUFHUD��TXH�GHO�H[DPHQ�SRUPHQRUL]DGR�GHO�DUWLFXODGR�GHO�(VWDWXWR�
GH� OD� $VRFLDFLyQ� GH� 6DQ� -RUJH� \� GH� ORV� GLVWLQWRV� 5HJODPHQWRV� GH�
5pJLPHQ� ,QWHULRU� GH� ODV� ILODHV�� UHVSHFWR� DO� SURFHVR�GH�DGPLVLyQ��QR�
H[LVWH�QLQJ~Q�SUHFHSWR�TXH�LPSLGD�R�SURKtED�H[SUHVDPHQWH�HO�LQJUHVR�
GH� ODV�PXMHUHV�FRPR�PLHPEURV�GH�SOHQR�GHUHFKR��/D�QRUPDWLYD�HV��
SXHV��IRUPDOPHQWH��R�VREUH�HO�SDSHO��DMXVWDGD�D�'HUHFKR�

� /D� FXDUWD�� TXH�� D� SHVDU� GH� OR� DQWHULRU�� HV�� VLQ� HPEDUJR�� HQ� OD�
HMHFXFLyQ� \� DSOLFDFLyQ� PDWHULDO� GH� GLFKD� QRUPDWLYD�� FXDQGR� VH�
SURGXFHQ� ³FRPSRUWDPLHQWRV´�� SRU� SDUWH� GH� ORV� KRPEUHV� LQWHJUDQWHV�
GH�ODV�ILODHV��GLVFULPLQDWRULRV�SDUD�ODV�PXMHUHV��3RUTXH��SDUWLHQGR�GHO�
KHFKR� LQFXHVWLRQDEOH� GH� TXH� VRQ� KRPEUHV� ORV� PLHPEURV� GH� SOHQR�
GHUHFKR�GH OD�$VRFLDFLyQ�GH�6DQ�-RUJH�\�GH�ODV�GLIHUHQWHV� ILODHV ORV�
TXH� WLHQHQ� TXH� DYDODU� \� DSUREDU� HO� LQJUHVR� GHO� QXHYR� DVSLUDQWH� D�
³LQGLYLGXR� R� IHVWHU´�� DVt� FRPR� GHFLGLU� VX� SDUWLFLSDFLyQ� HQ� ORV� DFWRV�
RILFLDOHV� GH� OD� )LHVWD�� FXDQGR� XQD� PXMHU� SODQWHD� VX� GHVHR� GH�
SHUWHQHFHU� D� XQD� )LOj H� LQWHJUDUVH� HQ� OD� )LHVWD�� HQ� LJXDOGDG� GH�
FRQGLFLRQHV� TXH� ORV� KRPEUHV�� VH� HQFXHQWUD� FRQ� PXFKtVLPDV�
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GLILFXOWDGHV�SDUD�FRQVHJXLU��SULPHUR��HO�DSR\R�QHFHVDULR�SDUD�DYDODU�
VX�VROLFLWXG�GH�LQJUHVR�\��GHVSXpV��HO�DFXHUGR�IDYRUDEOH�GH�OD�-XQWD R�
$VDPEOHD� 'LUHFWLYD�� (V�� SXHV�� LQGLVFXWLEOH� TXH� HO� FRPSRUWDPLHQWR�
VRFLDO�GHPRVWUDGR�SRU�ORV�KRPEUHV�LQWHJUDQWHV�GH�ODV� ILODHV \�GH�ORV�
PLHPEURV� GH� OD� $VRFLDFLyQ� GH� 6DQ� -RUJH�� DO� QR� DSR\DU� OD� SOHQD�
LQWHJUDFLyQ� \� SDUWLFLSDFLyQ� GH� OD�PXMHU� HQ� OD� )LHVWD� HQ� LJXDOGDG� GH�
FRQGLFLRQHV�TXH�HOORV��Vt�UHVXOWDUtD�H[FOX\HQWH�\�FRQWUDULD�DO�SULQFLSLR�
GH�LJXDOGDG�

$� OD� YLVWD� GH� WRGRV� HVWRV� GDWRV�� HQ� OD� DUJXPHQWDFLyQ� GH� OD� UHVROXFLyQ�
UHFRUGDPRV�OD�SURKLELFLyQ�UHFRJLGD�HQ�HO�DUW������GH�OD�/H\�2UJiQLFD���������GH�
���GH PDU]R��5HJXODGRUD�GHO�'HUHFKR�GH�$VRFLDFLyQ��TXH�LPSLGH�D�ORV�SRGHUHV�
S~EOLFRV�IDFLOLWDU�QLQJ~Q�WLSR�GH�D\XGD�D�ODV�DVRFLDFLRQHV�TXH��HQ�VX�SURFHVR�GH�
DGPLVLyQ�R�HQ�VX�IXQFLRQDPLHQWR��GLVFULPLQHQ��SRU�HMHPSOR��SRU�UD]yQ�GH�VH[R�
(O�$\XQWDPLHQWR�GH�$OFR\�JR]D��FRPR�WRGDV�ODV�&RUSRUDFLRQHV�/RFDOHV��GH�XQD�
DPSOLD� OLEHUWDG� SDUD� GHFLGLU� GLVFUHFLRQDOPHQWH� OD� FXDQWtD� \� GHVWLQR� GH� VXV�
IRQGRV� SUHVXSXHVWDULRV� QHFHVDULRV� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� S~EOLFDV��
$KRUD�ELHQ��HVWD�GLVFUHFLRQDOLGDG�QR�HV�DEVROXWD��6H�HQFRQWUDUtD�OLPLWDGD��HQWUH�
RWUDV�FRVDV��SRU�OD�SURKLELFLyQ�FRQWHQLGD�HQ�HVH�DUW������GH�OD�/H\�2UJiQLFD�GHO�
'HUHFKR�GH�$VRFLDFLyQ�� GH�PDQHUD� TXH�HO�3OHQR�GHO�$\XQWDPLHQWR� GH�$OFR\��
GHEHUtD�YDORUDU�VL�SURFHGH�FRQVLJQDU�XQD�SDUWLGD�SUHVXSXHVWDULD�FRQ�GHVWLQR D�
ILQDQFLDU�\�VXEYHQFLRQDU�ODV�DFWLYLGDGHV�GH�HVWD�$VRFLDFLyQ�HQ�WDQWR�HQ�FXDQWR�
VH� VLJDQ� SURGXFLHQGR� ³FRPSRUWDPLHQWRV´� REVWUXFFLRQLVWDV� D� OD� SDUWLFLSDFLyQ�
LQWHJUDO�\�SOHQD�GH�OD�PXMHU�HQ�OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV�
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$GHPiV��WDPELpQ�UHFRUGDPRV�HO�GHEHU�TXH�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�OHV�
LPSRQH� HO� DUWtFXOR� ���� GH� OD� /H\� YDOHQFLDQD� �������� GH� �� GH� DEULO�� SDUD� OD�
,JXDOGDG�HQWUH�0XMHUHV� \�+RPEUHV��GH�DGRSWDU� ³ODV�PHGLGDV�DSURSLDGDV�SDUD�
PRGLILFDU� ORV� SDWURQHV� VRFLR�FXOWXUDOHV� GH� FRQGXFWD� DVLJQDGRV� HQ IXQFLyQ� GHO�
JpQHUR��FRQ�OD�ILQDOLGDG�GH�HOLPLQDU�ORV�SUHMXLFLRV��ORV�XVRV�\�ODV�FRVWXPEUHV�GH�
FXDOTXLHU� tQGROH� EDVDGRV� HQ� OD� LGHD� GH� LQIHULRULGDG� R� HQ� IXQFLRQHV�
HVWHUHRWLSDGDV� GH� PXMHUHV� \� KRPEUHV� FRQWUDULDV� DO� SULQFLSLR� GH� LJXDOGDG´��
)tMHQVH�HQ�HVD�UHIHUHQFLD�H[SOtFLWD�D�OD�HOLPLQDFLyQ�GH�FRVWXPEUHV�GH�FXDOTXLHU�
tQGROH TXH�VXSRQJDQ�GLVFULPLQDFLyQ�
(V�FLHUWR��TXH�QR�KD\�XQD�SURKLELFLyQ�JHQHUDO�TXH� LPSLGD�HVWDEOHFHU�FXDOTXLHU�
GLIHUHQFLD�HQ�UD]yQ�GHO�VH[R��SRUTXH�OR�TXH�VH�SURKtEH�HV� OD�GHVLJXDOGDG�TXH�
FDUHFH�GH�MXVWLILFDFLyQ�REMHWLYD��UDFLRQDO�\�UD]RQDEOH�
(Q�HVWH�VHQWLGR��OD�OLPLWDGD�SDUWLFLSDFLyQ�TXH�OD�PXMHU�WLHQH�HQ�OD�DFWXDOLGDG�HQ�
ODV� )LHVWDV� GH�0RURV� \�&ULVWLDQRV�� VH� KD� WUDWDGR� GH� MXVWLILFDU�� HQWUH� RWUDV�� HQ�
UD]RQHV� WDOHV� FRPR� TXH� VH� UHPHPRUD� XQ� KHFKR� KLVWyULFR� HQ� HO� TXH� VyOR� ORV�
KRPEUHV�SDUWLFLSDEDQ�FRPR�FRPEDWLHQWHV�R�JXHUUHURV��\�TXH�OD�PD\RUtD�VRFLDO�
DOFR\DQD�±PXMHUHV�\�KRPEUHV� HVWi�GH�DFXHUGR�FRQ� OD�SDUWLFLSDFLyQ�DFWXDO�GH�
ODV�PXMHUHV�HQ�OD�ILHVWD�\�QR�FRQVLGHUD�TXH�VH�SURGX]FD�XQ�DWHQWDGR�D�OD�LJXDO�
GLJQLGDG�GH�ODV�SHUVRQDV�
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3HUR��UHVSHFWR�D�OD�MXVWLILFDFLyQ�KLVWyULFD��REVHUYDPRV�TXH��HQ�HO�SiUUDIR�RFWDYR�
GHO� GRFXPHQWR� OODPDGR� ³6tQWHVLV� +LVWyULFD´�� TXH� OD� $VRFLDFLyQ� GH� 6DQ� -RUJH�
UHPLWLy�D�HVWD�,QVWLWXFLyQ�MXQWR�FRQ�ORV�(VWDWXWRV��VH�GLFH�

³/D� )LHVWD� GH� 0RURV� \� &ULVWLDQRV� HV� OD� VLPEyOLFD UHSUHVHQWDFLyQ� GH� ORV�KHFKRV� DFDHFLGRV� HQ� ����� D� PRGR� GH� GUDPD� KLVWyULFR� FRQ� URSDMHV� GH�HVSHFWiFXOR�PXOWLWXGLQDULR�SDUD�GLYHUVLyQ�SRSXODU´�
1R�SDUHFH�TXH�HO� WpUPLQR�³VLPEyOLFD´�VH�SXHGD�HQWHQGHU�FRPR�XQD�SXHVWD�HQ�
HVFHQD��ULJXURVD�\�ILHO�GH�DTXHOORV�KHFKRV�KLVWyULFRV��QL�FRPR�XQD�UHSURGXFFLyQ�
PLPpWLFD�R�LGpQWLFD�GH�ORV�KHFKRV�GHO�SDVDGR�WDO�\�FRPR�IXHURQ�
(Q�FXDQWR�D�TXH�OD�PD\RUtD�VRFLDO�DOFR\DQD�±PXMHUHV�\�KRPEUHV� VH�PXHVWUHQ�
FRQIRUPHV�FRQ�HO�SDSHO�DFWXDO�GH�OD�PXMHU�HQ�ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV��
QR�QRV�FRQVWD�TXH�HOOR�KD\D�VLGR�YDORUDGR�IiFWLFDPHQWH�H��LQFOXVR��HQ�HVH�FDVR��
VHUtD�GLVFXWLEOH�VL�HVH�VHQWLU�PD\RULWDULR�VH�SXHGH�DQWHSRQHU�SDUD�UHVWULQJLU�XQ�
GHUHFKR� FRQVWLWXFLRQDOPHQWH� UHFRQRFLGR� \� H[LPLU� DO� $\XQWDPLHQWR� GH� VX�
REOLJDFLyQ�� OHJDOPHQWH�HVWDEOHFLGD��GH�SURSLFLDU�H� LPSXOVDU�� GHFLGLGDPHQWH�� OD�
LQWHJUDFLyQ� SURJUHVLYD� \� JUDGXDO� GH� OD� PXMHU� HQ� ODV� )LHVWDV� GH� 0RURV� \�
&ULVWLDQRV�HQ�LJXDOGDG�GH�FRQGLFLRQHV�TXH�ORV�KRPEUHV���
$GHPiV�� GHVGH� XQD� SHUVSHFWLYD� KLVWyULFD�� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ�
VHQWHQFLD�����������KD�WHQLGR�RFDVLyQ�GH�UHFRUGDU�TXH�HO�FDUiFWHU�KLVWyULFR�GH�
XQD� LQVWLWXFLyQ�QR�SXHGH�H[FOXLU��SRU�Vt�VROR��VX�FRQWUDVWH�FRQ� OD�&RQVWLWXFLyQ��
3XHV�VL�ORV�SULQFLSLRV�\�YDORUHV�GHO�7H[WR�&RQVWLWXFLRQDO�LQIRUPDQ�OD�WRWDOLGDG�GH�
QXHVWUR� RUGHQDPLHQWR�� OD� FRQVHFXHQFLD� HV� TXH� OD� 1RUPD� IXQGDPHQWDO�
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LPSRVLELOLWD� HO� PDQWHQLPLHQWR� GH� LQVWLWXFLRQHV� MXUtGLFDV� �DXQ� FRQ� SUREDGD�
WUDGLFLyQ�� TXH� UHVXOWHQ� LQFRPSDWLEOHV� FRQ� ORV� PDQGDWRV� \� SULQFLSLRV�
FRQVWLWXFLRQDOHV�
1R� WDUGDQ�PXFKRV� ORV�DOXPQRV�GH�FXDOTXLHU�)DFXOWDG�GH�'HUHFKR�HQ�VDEHU�\�
FRQRFHU� TXH� OD� FRVWXPEUH� FRQWUD� OHJHP HVWi� H[SUHVDPHQWH� SURKLELGD� SRU� HO�
DUWtFXOR�����GHO�&yGLJR�&LYLO�HVSDxRO��
7DPELpQ�YDORUDPRV�TXH�HO�GHUHFKR�D�DVRFLDUVH�FRQOOHYD��VLQ�QLQJXQD�GXGD��OD�
SRWHVWDG� GH� ODV� DVRFLDFLRQHV� SULYDGDV�� HQ� HVWH� FDVR�� OD� $VRFLDFLyQ� GH� 6DQ�
-RUJH�� GH� DXWR�RUJDQL]DUVH� OLEUHPHQWH�� HQ� SULQFLSLR�� VLQ� LQMHUHQFLD� GHO� SRGHU�
S~EOLFR��3HUR�HO�HMHUFLFLR�GH�HVD�SRWHVWDG�QR�SXHGH�VXSRQHU��HQ�QLQJ~Q�FDVR��OD�
OHVLyQ� GH� GHUHFKRV� IXQGDPHQWDOHV� GH� WHUFHURV� FRPR� HO� GH� LJXDOGDG�� (Q� HVWH�
VHQWLGR�� HV� GRFWULQD� UHLWHUDGD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� TXH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�QR�VRQ�GHUHFKRV�DEVROXWRV�H�LOLPLWDGRV�\�VX�HMHUFLFLR�HVWi�VXMHWR�
WDQWR� D� OtPLWHV� HVWDEOHFLGRV� GLUHFWDPHQWH� HQ� OD� SURSLD� &RQVWLWXFLyQ� FRPR� D�
RWURV� TXH� SXHGDQ� ILMDUVH� SDUD� SURWHJHU� R� SUHVHUYDU� RWURV� GHUHFKRV�
IXQGDPHQWDOHV�� YDORUHV� R� ELHQHV� FRQVWLWXFLRQDOPHQWH� SURWHJLGRV� R� LQWHUHVHV�
FRQVWLWXFLRQDOPHQWH�UHOHYDQWHV��(O�HMHUFLFLR�GHO�GHUHFKR�GH�DVRFLDFLyQ�GHEH�VHU�
FRQJUXHQWH�FRQ� OD�GHILQLFLyQ�FRQVWLWXFLRQDO�GHO�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�
'HUHFKR� �DUW������&(��\�FRQ�HO�PDQGDWR�GLULJLGR�D� WRGRV� ORV�SRGHUHV�S~EOLFRV�
SDUD�TXH�IDFLOLWHQ�OD�SDUWLFLSDFLyQ�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO�
�DUW������&(��
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(Q� RWUR� RUGHQ� GH� FRVDV�� HQ� OD� UHVROXFLyQ� YDORUDPRV�� WDPELpQ�� TXH� OD�
$VRFLDFLyQ�GH�6DQ�-RUJH�IXH�GHFODUDGD�GH�XWLOLGDG�S~EOLFD�HQ�HO�DxR�������SRU�
OR�TXH��HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\�2UJiQLFD���������GH����
GH� PDU]R�� 'HUHFKR� GH� $VRFLDFLyQ�� JR]D� GH� ORV� GHWHUPLQDGRV� GHUHFKRV�
�PHQFLyQ� ©'HFODUDGD� GH� 8WLOLGDG� 3~EOLFDª� HQ� WRGD� FODVH� GH� GRFXPHQWRV��
H[HQFLRQHV�\�EHQHILFLRV�ILVFDOHV��EHQHILFLRV�HFRQyPLFRV��DVLVWHQFLD�MXUtGLFD���
(VWD� GHFODUDFLyQ�� VL� VH� LQWHUSUHWD� OD� YLJHQWH� OHJLVODFLyQ� DO� UHVSHFWR�� SRGUtD�
SRQHUVH� HQ� FXHVWLyQ� VL� VH� GHWHFWDQ� SUiFWLFDV� GLVFULPLQDWRULDV� HQ� UD]yQ� GHO�
VH[R��+D\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�PLVPD�VH�OH�FRQFHGH�D�ODV�DVRFLDFLRQHV�
TXH��HQWUH�RWUDV�FRVDV��SURPXHYHQ�ORV�YDORUHV�FRQVWLWXFLRQDOHV�\�ORV�GHUHFKRV�
KXPDQRV�R�DOLHQWDQ� OD�SURPRFLyQ�GH� OD�PXMHU�\�HO� IRPHQWR�GH� OD� LJXDOGDG�GH�
RSRUWXQLGDGHV�\�GH� OD� WROHUDQFLD��\�VH�SXHGH�UHYRFDU�VL�VH�FRQVWDWDQ�TXH�QR�
VH�GDQ�WDOHV�YDORUHV�SURPRFLRQDOHV�
&RQ� WRGRV� HVWRV� HOHPHQWRV� GH� YDORUDFLyQ�� WHUPLQDPRV� UHFRPHQGiQGROH� DO�
$\XQWDPLHQWR� GH� $OFR\� TXH� FRQYRFDUD� DO� 3OHQR� SDUD� GHFLGLU� VL� SURFHGH�
FRQVLJQDU�XQD�SDUWLGD�SUHVXSXHVWDULD�FRQ�GHVWLQR�D�ILQDQFLDU�\�VXEYHQFLRQDU�ODV�
DFWLYLGDGHV� GH� HVWD� $VRFLDFLyQ� HQ� WDQWR� HQ� FXDQWR� VH� VLJDQ� SURGXFLHQGR�
³FRPSRUWDPLHQWRV´� REVWUXFFLRQLVWDV� D� OD� SDUWLFLSDFLyQ� LQWHJUDO� \� SOHQD� GH� OD�
PXMHU�HQ� OD�)LHVWD�GH�0RURV�\�&ULVWLDQRV�\�TXH�� UHVSHFWR�DO�KHFKR�GH�TXH� OD�
PD\RUtD� VRFLDO� DOFR\DQD� ±PXMHUHV� \� KRPEUHV� VH� PXHVWUD� FRQIRUPH� FRQ� HO�
SDSHO�DFWXDO�GH� OD�PXMHU�HQ� ODV�)LHVWDV�GH�0RURV�\�&ULVWLDQRV��GLFKR�3OHQR�VH�
SURQXQFLDUD�VREUH� OD�UHDOLGDG�GH�HVH�VHQWLU�PD\RULWDULR�GHO�SXHEOR�DOFR\DQR�\��
GH� FRQIRUPLGDG� FRQ� HO� PLVPR�� SURSLFLDUD� H� LPSXOVDUD� GHFLGLGDPHQWH� OD�
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LQWHJUDFLyQ�SURJUHVLYD��SOHQD�H�LJXDOLWDULD�GH�OD�PXMHU�HQ�ODV�)LHVWDV�GH�0RURV�\�
&ULVWLDQRV�
/R�FLHUWR�HV�TXH�HO�$\XQWDPLHQWR�QR�VLJXLy�OD�UHFRPHQGDFLyQ�\�FRQWLQXy�FRQ�VX�
SRVLFLyQ�RILFLDO�SDUD�DUJXPHQWDU�HO�QR�FXPSOLPLHQWR�GH�OD�PLVPD�
(VJULPLy�QR�SRGHU�HQWURPHWHUVH�HQ�ORV�DVXQWRV�GH�OD�$VRFLDFLyQ��SRU�VHU�pVWD�
GH�QDWXUDOH]D�SULYDGD��PDQWXYR�OD�FRUUHFFLyQ�GH�VXEYHQFLRQDU�OD�)LHVWD�SRUTXH�
HVWDED�HQ�PDUFKD�HO�SURFHVR�GH�LQWHJUDFLyQ�GH�OD�PXMHU�\�DUJXPHQWy�TXH�KDEtD�
TXH�GHMDU�WUDEDMDU��HQ�HVD�OtQHD��D�OD�$VRFLDFLyQ�
&RQ�SRVWHULRULGDG�� OR� TXH�)RQHYRO� KD� LQWHUSUHWDGR� FRPR�XQD� FRQWLQXDFLyQ� GH�
ORV� FRPSRUWDPLHQWRV� GLVFULPLQDWRULRV�� D� WUDYpV� GH� OD� QHJDWLYD� H[SUHVD� GH�
DFHSWDU� OD� DGPLVLyQ� GH� WUHV� PXMHUHV� GH� XQD� GH� ODV� ILODHV�� KD� PRWLYDGR� OD�
DSHUWXUD�GH�XQD�QXHYD�TXHMD�
(Q� HVWD� RFDVLyQ�� OD� LQYHVWLJDFLyQ� VH� KD� YXHOWR� D� GLULJLU� DO� $\XQWDPLHQWR� GH�
$OFR\�� SHUR�� DGHPiV��YLVWR� TXH� OD� VLWXDFLyQ�VH�PDQWLHQH�FDVL� LGpQWLFD�XQ�DxR�
GHVSXpV�GH�OD�UHVROXFLyQ��VH�KD�GHFLGLGR�DPSOLDU�D�ODV�&RQVHOOHULDV�GH�-XVWLFLD�
\� $GPLQLVWUDFLRQHV� 3~EOLFDV�� 7XULVPR� \� %LHQHVWDU� 6RFLDO�� $� ODV� WUHV�
&RQVHOOHULDV��GDGRV�ORV�FRPSURPLVRV�TXH��FRPR�SRGHUHV�S~EOLFRV��OHV�LPSRQH�
OD�/H\�9DOHQFLDQD�GH�,JXDOGDG�GH�DGRSWDU�PHGLGDV�SDUD�PRGLILFDU�ORV�SDWURQHV�
GH� FRQGXFWD� VRFLR�FXOWXUDOHV� TXH� VHDQ� GLVFULPLQDWRULRV�� $� -XVWLFLD� \�
$GPLQLVWUDFLRQHV�3~EOLFDV�SRU�VXV�FRPSHWHQFLDV�HQ�HO�iPELWR�GH�OD�YDORUDFLyQ�
GH�OD�SRVLEOH UHYRFDFLyQ�GH�OD�GHFODUDFLyQ�GH�XWLOLGDG�S~EOLFD��D�7XULVPR�SRU�VXV�



��

FRPSHWHQFLDV� HQ� HO� iPELWR� GH� OD� YDORUDFLyQ� GH� OD� SRVLEOH� UHYRFDFLyQ� GH� OD�
GHFODUDFLyQ�GH� LQWHUpV� WXUtVWLFR�\�SRU� ODV�VXEYHQFLRQHV�TXH�FRQFHGH�DO�0XVHR�
GH� OD� )LHVWD�� D� %LHQHVWDU� 6RFLDO� SRU HO� SDSHO� TXH�� VLQ� GXGD�� HQ� HVWH� iPELWR�
SXHGH�WHQHU�HO�2EVHUYDWRULR�GH�*pQHUR�
'HVSXpV� GH� OD� UHVROXFLyQ� GHO� 6tQGLF� \� GH� OD� DSHUWXUD� GH� OD� QXHYD� TXHMD�� ODV�
DUJXPHQWDFLRQHV�RILFLDOHV�\�VRFLDOHV��FRQWUDULDV�DO�VHQWLGR�GH�GLFKD�UHVROXFLyQ���
TXH��GHVGH�OD�6LQGLFDWXUD��KHPRV�UHFRJLGR�VH�KDQ�FRQFUHWDGR��EiVLFDPHQWH��HQ�
ODV�VLJXLHQWHV�

� (O� 6tQGLF� KD� GLFWDGR� OD� UHVROXFLyQ� GHVGH� HO� GHVFRQRFLPLHQWR� GH� OD�
)LHVWD� \�� SRU� OR� WDQWR�� QR� HVWi� OHJLWLPDGR� SDUD� RSLQDU� GH� OR� TXH� QR�
FRQRFH�

� /D�)LHVWD�GH�$OFR\�UHPHPRUD�ILHOPHQWH�XQ�KHFKR�KLVWyULFR�\�HO�SDSHO�
GH�OD�PXMHU�VH�FLxH�D�VX�SRVLFLyQ�HQ�HVH�KHFKR�KLVWyULFR�

� (O�WHPD�VH�GHEHUtD��HQ�WRGR�FDVR��VROYHQWDU�FRQ�XQ�UHIHUpQGXP�HQWUH�
ORV�DVRFLDGRV�R�HQWUH�ORV�FLXGDGDQRV�GH�$OFR\�

� /D�PXMHU��HQ�UHDOLGDG��\D�HVWi�LQWHJUDGD�HQ�OD�)LHVWD�
� (O�6tQGLF�QR�WLHQH�FRPSHWHQFLDV�SDUD�DQDOL]DU�R�MX]JDU�OD�FRQGXFWD�GH�

XQD�DVRFLDFLyQ�SULYDGD�HQ�XQ WHPD�TXH��DGHPiV��HVWi�MXGLFLDOL]DGR�
� /D�2UGHQDQ]D�GH�OD�)LHVWD�\�ORV�(VWDWXWRV�GH�ODV�ILODHV QR�FRQWLHQHQ�

QLQJ~Q�SUHFHSWR�TXH�GLVFULPLQH�\�VL�ODV�PXMHUHV�KDQ�VLGR�UHFKD]DGDV�
OR�KDQ�VLGR�SRU�VHU�HOODV��QR�SRU�VHU�PXMHUHV��SRUTXH���GH�KHFKR��\D�
KD\�PXMHUHV�TXH�VRQ�IHVWHUDV�GH�SOHQR�GHUHFKR�
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'pMHQPH� TXH� KDJD�� DQWHV� GH� FRQWHVWDU� FRQFUHWDPHQWH� D� DOJXQRV� GH� ORV�
DUJXPHQWRV��DOJXQDV�FRQVLGHUDFLRQHV�
4Xp� GXGD� FDEH GH� TXH� ODV� )LHVWDV� GH�$OFR\� VRQ� XQD�PDQLIHVWDFLyQ�PiV� GHO�
SDWULPRQLR� FXOWXUDO� LQPDWHULDO� GH� OD� &RPXQLGDG� 9DOHQFLDQD� \�� FRPR� WDO��
DSOLFDQGR�DO�FDVR�ODV�SDODEUDV�GH�OD�81(6&2��UHSUHVHQWDQ�XQD�IXHQWH�YLWDO�GH�
XQD�LGHQWLGDG�SURIXQGDPHQWH�DUUDLJDGD�HQ�OD�KLVWRULD�
/DV� )LHVWDV� GH� $OFR\� VRQ� XQD� VHxD� GH� LGHQWLGDG� PX\� SURIXQGD� SDUD� VXV�
KDELWDQWHV��SRUTXH�ORV�YLQFXODQ�FRPR�SXHEOR��H[SUHVDQGR�VXV�VHQWLPLHQWRV�GH�
FRQHFWLYLGDG�PXWXD�\�GH�SHUWHQHQFLD�
/DV�)LHVWDV�GH�$OFR\�KDFHQ�YLVLEOHV�HVRV�OD]RV�GH�FRQHFWLYLGDG�\�SHUWHQHQFLD�\��
SRU� OR�WDQWR��SDUD� ORV�DOFR\DQRV��HVD� LPSUHVLRQDQWH�PDQLIHVWDFLyQ�FXOWXUDO�TXH�
VXSRQHQ�VXV�)LHVWDV�VRQ�HVHQFLDOHV�FRPR�GHILQLGRUDV�GH� ORV� OD]RV�GH�VX�YLGD�
HQ� FRP~Q�� 3RU� HVR�� HO� SUREOHPD� GH� OD� QR� LQWHJUDFLyQ� GH� OD�PXMHU� HQ� GLFKDV�
ILHVWDV�QR�HV�VyOR�XQ�SUREOHPD�GH�PDFKLVPR ±TXH�WDPELpQ² VLQR�XQ�SUREOHPD�
GH�PLHGR�D�OD�SpUGLGD�GH�OD�SURSLD�LGHQWLGDG�
3HUR�QR�VH�GHEH��SRU�HOOR��LQFXUULU�HQ�HO�HUURU�GH�WHQHU�OR�TXH�DOJXLHQ�KD�OODPDGR�
XQD�YLVLyQ�DXWR�FRQWHQLGD��HVWiWLFD��GH�OD�)LHVWD�\��DGHPiV��HVHQFLDOLVWD�
7RGDV� ILHVWD� SRSXODU�� FRPR� H[SUHVLyQ� GH� OD� FXOWXUD� GH� XQ� SXHEOR�� QR� HV� XQ�
REMHWR� QL� XQD� UHDOLGDG� LQPXWDEOH�� VLQR� TXH� HV� DOJR�PX\� GLQiPLFR�� XQ� HYHQWR�
FUHDGR� SRU� OD� OLEUH� GHFLVLyQ� GH� XQ� FRQMXQWR� GH� SHUVRQDV� GH� DVXPLU�� SRUWDU� \�
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WUDQVPLWLU� XQ� FRPSRUWDPLHQWR� FXOWXUDO�� $Vt� OR� SXVR� GH� PDQLILHVWR� HO� ,QIRUPH�
0XQGLDO� GH� &XOWXUD� GH� ����� DO� GHFLU� TXH� OD� FXOWXUD� HV� XQ� FRQFHSWR� \� XQD�
SUiFWLFD�� QR� XQD� FRVD� QL� XQD� UHDOLGDG� HQ� Vt� PLVPD� \� TXH� pVWD� FDPELD�
FRQVWDQWHPHQWH�HQ�HO�WLHPSR�
3RU� HVR�� HVD� OLEUH� GHFLVLyQ� GH� ORV� KRPEUHV� \� PXMHUHV� TXH� FRQVWUX\HQ�
FRWLGLDQDPHQWH�OD�FXOWXUD�SHUPLWH�LU�FDPELDQGR�\�DGDSWDQGR�ORV�HOHPHQWRV�GH�OD�
)LHVWD��SRUTXH�D�ORV�DOFR\DQRV�OHV�SHUWHQHFH�OD�GHFLVLyQ��HQ�FDGD�PRPHQWR��GH�
LU�WUDQVIRUPDQGR�VX�FXOWXUD��HV�GHFLU��GH�LU�WUDQVIRUPDQGR�VX�)LHVWD�
7RGRV��KRPEUHV�\�PXMHUHV��GHEHQ�WHQHU�OD�OLEHUWDG�GH�SDUWLFLSDU�HQ�GHFLGLU�TXp�
WUDGLFLRQHV� GHEHQ� VHU� FRQVHUYDGDV� \� FXiOHV� QR�� SRUTXH� OD� )LHVWD� QR� HV�
SDWULPRQLR�GH�XQ�JUXSR�H[FOXVLYR�� VLQR�GH� WRGRV�\�� HQ�HVWH� FDVR�� WDPELpQ�GH�
WRGDV�ODV�DOFR\DQDV��
$GHPiV�� SXHGH� RFXUULU� TXH� QR� WRGRV� ORV� FRPSRQHQWHV� GH� XQD� FXOWXUD� VHDQ�
GHVHDEOHV�R�FRPSDWLEOHV�FRQ� OD�GHPRFUDFLD�� OD�VRVWHQLELOLGDG�PHGLRDPELHQWDO��
ORV�GHUHFKRV�KXPDQRV�\�OD�HTXLGDG��3RU�HOOR��OD�&RPLVLyQ�0XQGLDO�GH�&XOWXUD�\�
'HVDUUROOR� GH� ODV� 1DFLRQHV� 8QLGDV� KD� DILUPDGR� OD� QHFHVLGDG� GH� XQD� pWLFD�
JOREDO�� EDVDGD� HQ� OD� GHIHQVD� SRVLWLYD� GH� HVRV� SULQFLSLRV� GH� GHPRFUDFLD��
VRVWHQLELOLGDG� DPELHQWDO�� GHUHFKRV� KXPDQRV� \� HTXLGDG� FRPR� PDUFR� SDUD� HO�
UHVSHWR�HQWUH�ODV�FXOWXUDV��/D�FXOWXUD�QR�SXHGH�GLYRUFLDUVH�GH�RWUDV�FXHVWLRQHV�
GH�RUGHQ�pWLFR��GH�PRGR�TXH�OD�SROtWLFD�VRFLDO��OD�UHGLVWULEXFLyQ�GH�ORV�UHFXUVRV�
H� LQJUHVRV�� OD�SDUWLFLSDFLyQ� FLXGDGDQD�� OD�GLVFULPLQDFLyQ�KDFLD� ODV�PXMHUHV�� OD�
YLROHQFLD�� HWF��� HVWiQ� LQHYLWDEOHPHQWH� LQIOXHQFLDGRV� SRU� ORV� YDORUHV� FXOWXUDOHV��
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GH PRGR� TXH� KDEUi� TXH� PRGLILFDU� ORV� SDWURQHV� GH� FRQGXFWD� VRFLR�FXOWXUDO�
FXDQGR�HQWUHQ�HQ�FRQIOLFWR�FRQ�HVWH�RWUR�WLSR�GH�YDORUHV�DQWHV�PHQFLRQDGRV�
3RU�RWUD�SDUWH��XQD�YLVLyQ�HVHQFLDOLVWD�GH� OD� FXOWXUD�� HQ� OD�TXH�VH�SLHQVH�TXH�
pVWD� HV� DKLVWyULFD� SRUTXH� FRQWLHQH� YDORUHV� LQPXWDEOHV� R� LQPRGLILFDEOHV�� QRV�
OOHYD� D� XQD� FXOWXUD� GH� H[FOXVLyQ�� D� XQD� FXOWXUD� TXH� VH� XWLOLFH� FRPR� DUPD�
DUURMDGL]D�HQ�FRQWUD�GH�FROHFWLYRV�PLQRULWDULRV�R�HQ�FRQWUD�GH�TXLHQHV�QR�VRQ�
TXLHQHV�VH�DEURJDQ�HO�GHUHFKR�D�GHILQLU�FyPR�GHEH�VHU�HVD�FXOWXUD�
/RV� SDWULPRQLRV� FXOWXUDOHV� QR� GHEHQ� GH� VHU� SRVHVLyQ� R� UHSUHVHQWDFLyQ�
H[FOXVLYD� GH� XQ� JUXSR�� 7pQJDVH�HQ� FXHQWD�TXH�HVWD� YLVLyQ� HVHQFLDOLVWD� GH� OD�
FXOWXUD�HV� OD�TXH�KD�SHUPLWLGR� MXVWLILFDU� ORV�IXQGDPHQWDOLVPRV�� ODV�H[SXOVLRQHV�
GH� WHUULWRULRV�� ODV� OLPSLH]DV� pWQLFDV�� HO� VRPHWLPLHQWR� GH� PLQRUtDV�� HWF�� /D�
FXOWXUD��SRU�WDQWR��GHEH�GH�VHU�XQD�IRUPD�GH�YLQFXODFLyQ�KXPDQD�TXH��VLQ�GXGD��
SURWHJH�GHO�H[WHULRU�\�UHDILUPD�QXHVWUDV�VHxDV�GH�LGHQWLGDG��SHUR�QR�QRV�GHEH�
HQFHUUDU�KDFLD�HO�LQWHULRU��JHQHUDQGR�VHSDUDFLyQ�KDFLD�GHQWUR�\�KDFLD�IXHUD�SRU�
OD�H[FOXVLYLGDG�FRQ�ODV�TXH�VH�PDUFDQ�ODV�IURQWHUDV�FXOWXUDOHV�
6L� VH� FRPSUHQGHQ� ODV� DQWHULRUHV� DILUPDFLRQHV�� TXH� QR� VRQ� PtDV� VLQR��
IXQGDPHQWDOPHQWH�� DILUPDFLRQHV� GH� GRFXPHQWRV� GH� OD� 81(6&2� \� GH� ODV�
1DFLRQHV�8QLGDV��PXFKDV�GH�ODV�UHDFFLRQHV�\�DUJXPHQWDFLRQHV�TXH�VH�RSRQHQ�
D� OD� LQWHJUDFLyQ� GH� OD� PXMHU� HQ� ODV� )LHVWDV� GH� $OFR\� TXHGDUiQ� VLQ� VHQWLGR� \�
YDFtDV�GH�FRQWHQLGR�
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3RU�VXSXHVWR�TXH�DOJXQDV�GH�HVDV�DILUPDFLRQHV�FDHQ�SRU�VX�SURSLR�SHVR��3RU�
HMHPSOR�� OD� TXH� QLHJD� OD� H[LVWHQFLD� GH� GLVFULPLQDFLyQ� HQ� OD� )LHVWD�� 6H� ROYLGD�
TXLHQ� DVt� DUJXPHQWD� TXH� QR� KD� VLGR� HO� 6tQGLF�� WHyULFR� GHVFRQRFHGRU� GH� OD�
)LHVWD�� TXLHQ� KD� DILUPDGR� OD� GLVFULPLQDFLyQ�� VLQR� PXMHUHV� DOFR\DQDV� TXH�
FRQRFHQ�PHMRU�TXH�ELHQ� OD�)LHVWD��$GHPiV�� VL� FDEH�DOJXQD�GXGD�� OD� YRWDFLyQ�
TXH�~OWLPDPHQWH�DGPLWLy�D����GH����KRPEUHV�\�H[FOX\y�D���GH���PXMHUHV�GH�
XQD� )LOj HV� XQD� SUXHED� LQFRQWHVWDEOH� GH� HVD� GLVFULPLQDFLyQ�� SRUTXH� QR� HV�
SRVLEOH��GHVGH� OD�PiV�HOHPHQWDO� OyJLFD�HVWDGtVWLFD��TXH�HO�����SRU�����GH� ORV�
KRPEUHV� IXHUDQ� GHVHDEOHV� PLHPEURV� GH� XQD� )LOj \� HO� ���� SRU� ���� GH� ODV�
PXMHUHV� IXHUDQ� LQGHVHDEOHV�� (Q� HO� FRQWH[WR� GH� DQWHFHGHQWHV� TXH� VH� SRGUtDQ�
WUDHU� D� FRODFLyQ�� HV� LQFXHVWLRQDEOH� TXH� HVD� YRWDFLyQ� HVWDED� SRQLHQGR� GH�
PDQLILHVWR�XQD�H[FOXVLyQ�SRU�UD]yQ�GH�JpQHUR�
4XH� HO� 6tQGLF QR� FRQR]FD� OD� )LHVWD� HV� XQD� SUHVXQFLyQ� TXH�� HQ� WRGR� FDVR��
UHTXHUtD�SUREDUVH��SHUR�HV�TXH��DGHPiV��QR�FRQRFHU�HQ�FRQFUHWR�XQD�UHDOLGDG�
VRFLDO�TXH��SRU�OR�GHPiV��QR�HV�WDQ�GLItFLO�GH�FRQRFHU�\�FRPSUHQGHU��QR�SXHGH�
GHVOHJLWLPDU�D�XQ�yUJDQR�GH�FRQWURO�TXH�OR�TXH�KDFH�HV�YHULILFDU�OD�DSOLFDFLyQ�GH�
OH\HV� JHQHUDOHV� GH� YDOLGH]� VREUH� WRGR� HO� WHUULWRULR� GH� OD�&RPXQLGDG�� 3RU� HVD�
PLVPD� YtD� HVWDPRV� GHVOHJLWLPDQGR� DO� 7ULEXQDO� &RQVWLWXFLRQDO�� DO� 7ULEXQDO�
6XSUHPR��DO�7ULEXQDO�6XSHULRU�GH� -XVWLFLD�R�D� OD�$XGLHQFLD�3URYLQFLDO� D�GLFWDU�
VHQWHQFLDV�VREUH�ODV�UHDOLGDGHV�\�ORV�FRQIOLFWRV�TXH�SURYHQJDQ�GH�$OFR\�
4XH�OD�$VRFLDFLyQ�HV�XQD�HQWLGDG�SULYDGD��QDGLH�OR�SRQH�HQ�FXHVWLyQ�\�HO�6tQGLF�
QXQFD�KD� MX]JDGR�QL�YDORUDGR�VX�FRPSRUWDPLHQWR��VLQR�HO�FRPSRUWDPLHQWR��HQ�
UHODFLyQ� FRQ� XQRV� KiELWRV� VRFLDOHV�� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� TXH�
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WLHQHQ�XQD�VHULH�GH�REOLJDFLRQHV�GH�LQWHUYHQLU�LPSXHVWDV��QR�SRU�HO�6tQGLF��VLQR�
SRU� OD� /H\HV�� 3RU� OR� GHPiV�� OD�$VRFLDFLyQ� \� ODV� ILODHV VRQ� SULYDGDV�� SHUR� ORV�
DFWRV�TXH�RUJDQL]DQ�WLHQHQ�WUDVFHQGHQFLD�S~EOLFD�\�HVWiQ�VRPHWLGDV��SRU�WDQWR��
DO�FRQWURO�S~EOLFR�\��SRU�HVR��FRPR�KD�VHxDODGR�HO� OD�6DOD�GH� OR�&RQWHQFLRVR�
$GPLQLVWUDWLYR�GHO�7ULEXQDO�6XSUHPR�HQ�VHQWHQFLD�GH�IHFKD������������³HQ�ODV�
FHOHEUDFLRQHV� IHVWLYDV� GH� FDUiFWHU� SRSXODU�� FXDQGR� VRQ� RUJDQL]DGDV� HQ� HO�
PDUFR� GH� DFWLYLGDGHV� GH� XQD� $GPLQLVWUDFLyQ� S~EOLFD� \� FRQ� VXMHFLyQ� D� OD�
UHJXODFLyQ� UHJODPHQWDULD� TXH� SRU� HOOD� KD\D� VLGR� HVWDEOHFLGD�� OD� H[FOXVLyQ�
IHPHQLQD�UHVXOWD�LQMXVWLILFDGD��SXHV�HTXLYDOGUtD�D�DGPLWLU�TXH�HQ�UD]yQ�GHO�VH[R�
VH� SXHGHQ� HVWDEOHFHU� GLIHUHQWHV� JUDGRV� GH� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� HVD�
FODVH�GH�DFRQWHFLPLHQWRV´�
4XH�OD�VROXFLyQ�GHO�SUREOHPD�VHD�XQ�UHIHUpQGXP��QR�OR�YHR��HQ�DEVROXWR��YLDEOH��
SRUTXH� HO� UHVSHWR� D� ORV� GHUHFKRV� IXQGDPHQWDOHV� QR� VH� SXHGH� GHFLGLU� SRU� XQ�
UHIHUpQGXP� TXH�� HQ� VX� FDVR�� KLFLHUD� GH� $OFR\� XQ� RDVLV� HQ� OD� DSOLFDFLyQ� GHO�
SULQFLSLR�GH�LJXDOGDG�
)LQDOPHQWH�� TXH�HO� DVXQWR�HVWp� MXGLFLDOL]DGR�QR� OH� LPSLGH� DO�6tQGLF� LQWHUYHQLU��
SRUTXH� LQFOXVR� HQ� HVWRV� FDVRV�� OD� /H\� GHO� 6tQGLF� HVWDEOHFH� TXH� pVWH� SXHGH�
LQYHVWLJDU�� HQ� ORV� DVXQWRV� VXE� LXGLFH�� ³VREUH� ORV� SUREOHPDV� JHQHUDOHV�
SODQWHDGRV� HQ� ODV� TXHMDV� SUHVHQWDGDV�� DVt� FRPR� YHODU� SRU� TXH� OD�
$GPLQLVWUDFLyQ� UHVXHOYD� H[SUHVDPHQWH�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \�
UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV´�
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3DUD� WHUPLQDU� PLV� SDODEUDV�� PH� OLPLWDUp� D� GHFLU� OR� TXH� \D� KH� GLFKR� HQ�
QXPHURVDV�RFDVLRQHV��HO�ILQDO�GH�HVWH�FRQIOLFWR�QR�DGPLWH�PiV�VROXFLyQ�TXH�OD�
SOHQD�LQWHJUDFLyQ�GH�OD�PXMHU�HQ�ODV�)LHVWDV�GH�$OFR\��
&XiQGR�VH�KD\D�GH�SURGXFLU�HVD�LQWHJUDFLyQ��HV�DOJR�TXH�OyJLFDPHQWH�GHSHQGH�
GH� ORV� DOFR\DQRV� TXH� DKRUD� PLVPR� ULJHQ� ORV� GHVWLQRV� GH� OD� )LHVWD�� 3HUR��
VLQFHUDPHQWH�� FRQItR� HQ� TXH� QR� WDUGH� PXFKR� HQ� OOHJDU� SDUD� TXH�� HQ� ~OWLPD�
LQVWDQFLD��OD�)LHVWD�VHD�WRGDYtD�PiV�JUDQGH�
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