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-XH]�\�H[YLFHSUHVLGHQWH�GH�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��0LHPEUR�GH�OD�-XQWD�'LUHFWLYD�GHO�

,QVWLWXWR�,QWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV��0LHPEUR�GH�OD�,QWHUQDWLRQDO�/DZ�$VVRFLDWLRQ��0LHPEUR�GH�OD�
$PHULFDQ�6RFLHW\�RI�,QWHUQDWLRQDO�/DZ��0LHPEUR�GHO�´,QVWLWXWR�+LVSDQR�/XVR�$PHULFDQR�\�)LOLSLQR�GH�'HUHFKR�

,QWHUQDFLRQDOµ��0LHPEUR�+RQRUDULR�GH�OD�$VRFLDFLyQ�&RVWDUULFHQVH�GH�'HUHFKR�,QWHUQDFLRQDO�\�UHFRQRFLGR�SRU�pVWD�
FRQ�HO�3UHPLR�0DQXHO�0DUtD�GH�3HUDOWD�

5(680(1
(Q�HVWH�DUWtFXOR�VH�DQDOL]D�HO�IXQFLRQDPLHQWR�

\� HYROXFLyQ� GHO� VLVWHPD� LQWHUDPHULFDQR� GH�
SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV�� DVt� FRPR�
VH�KDFH�XQD�UHVHxD�GH� OD� MXULVSUXGHQFLD�HPLWLGD�
SRU� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV�HQ�FDVRV�UHODWLYRV�DO�(VWDGR�EUDVLOHxR��
6H� PHQFLRQDQ� ODV� SULQFLSDOHV� IXQFLRQHV��
DWULEXFLRQHV� \� FRPSHWHQFLDV�GH� ORV�GRV�yUJDQRV�
GHO� VLVWHPD�� D� VDEHU�� &RPLVLyQ� \� OD� &RUWH�
,QWHUDPHULFDQDV� GH� 'HUHFKRV� +XPDQRV�� 6H�
GHVFULEH�DGHPiV�HO�SURFHVR�GH�XQ�FDVR�FRQWHQFLRVR�
HQ� HO� VLVWHPD� LQWHUDPHULFDQR�� VX� WUDPLWDFLyQ�
DQWH� DPERV� yUJDQRV�� 6H� SUHVHQWD� XQ� HVWXGLR�
GH� OD� HYROXFLyQ� GH� ORV� UHJODPHQWRV� HPLWLGRV�
SRU� OD� &RUWH� ,QWHUDPHULFDQD� \� ORV� FDPELRV� HQ�
HO� SURFHGLPLHQWR� TXH� pVWRV� KDQ� LPSOLFDGR�� DVt�
FRPR�XQD�H[SOLFDFLyQ�DFHUFD�GH�OD�VXSHUYLVLyQ�GHO�
FXPSOLPLHQWR�GH� ODV� VHQWHQFLDV� HPLWLGDV�SRU� OD�
&RUWH�\�HO�SURFHGLPLHQWR�UHVSHFWLYR��3RU�~OWLPR�
VH� UHDOL]D�XQD� UHVHxD� GH� OD� MXULVSUXGHQFLD� GH� OD�
&RUWH� HQ� ODV� VHQWHQFLDV� GLFWDGDV� HQ� FRQWUD� GHO�
(VWDGR� GH� %UDVLO� \� ODV� SULQFLSDOHV� GLVSRVLFLRQHV�
HPLWLGDV�HQ�HVWRV�FDVRV�

3DODEUDV�&ODYH
6LVWHPD� LQWHUDPHULFDQR� GH� SURWHFFLyQ� GH�

ORV� GHUHFKRV� KXPDQRV�� &RUWH� ,QWHUDPHULFDQD��
&RPLVLyQ� ,QWHUDPHULFDQD�� FRPSHWHQFLDV��
IXQFLRQHV�� PDQGDWR�� PHGLGDV� SURYLVLRQDOHV��
FDVRV� FRQWHQFLRVRV�� RSLQLRQHV� FRQVXOWLYDV��
SURFHGLPLHQWR�� WUDPLWDFLyQ�� UHJODPHQWRV��
FXPSOLPLHQWR� GH� VHQWHQFLDV�� MXULVSUXGHQFLD��
FDVRV�EUDVLOHxRV��

,��,1752'8&&,Ð1
(O� 6LVWHPD� ,QWHUDPHULFDQR� GH� 3URWHFFLyQ�

GH�ORV�'HUHFKRV�+XPDQRV��HQ�DGHODQWH�´6,'+µ�
R� ´6LVWHPD� ,QWHUDPHULFDQRµ�� HV� HO� PHFDQLVPR�
UHJLRQDO� HQFDUJDGR� GH� SURPRYHU� \� SURWHJHU� ORV�
GHUHFKRV�KXPDQRV�HQ�$PpULFD�

&RQ� EDVH� HQ� VX� VREHUDQtD� \� HQ� HO� PDUFR�
GH� OD� 2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV�
�2($��� ORV� (VWDGRV� DPHULFDQRV� DGRSWDURQ�
XQD� VHULH� GH� LQVWUXPHQWRV� LQWHUQDFLRQDOHV�
TXH� VH� KDQ� FRQYHUWLGR� HQ� OD� EDVH� GHO� 6LVWHPD�
,QWHUDPHULFDQR�� 'LFKR� VLVWHPD� UHFRQRFH� \�
GHILQH� HVWRV� GHUHFKRV� \� HVWDEOHFH� REOLJDFLRQHV�
WHQGLHQWHV�D�VX�SURPRFLyQ�\�SURWHFFLyQ��\�FUHD�
yUJDQRV� GHVWLQDGRV� D� YHODU� SRU� VX� REVHUYDQFLD��
ORV� FXDOHV� VRQ�� OD�&RPLVLyQ� ,QWHUDPHULFDQD�GH�
'HUHFKRV�+XPDQRV� \� OD�&RUWH� ,QWHUDPHULFDQD�
GH�'HUHFKRV�+XPDQRV�

'HVGH�VX�FUHDFLyQ��HO�6LVWHPD�,QWHUDPHULFDQR�
KD� HYROXFLRQDGR� \� VH� KD� IRUWDOHFLGR�� ORJUDQGR�
XQD�DPSOLD�HVIHUD�GH�SURPRFLyQ�\�SURWHFFLyQ�GH�
ORV�GHUHFKRV�KXPDQRV�D�WUDYpV�GH�ODV�IXQFLRQHV�
SROtWLFDV�\�FXDVL�MXGLFLDOHV�GH�OD�&RPLVLyQ�\�ODV�
IXQFLRQHV�FRQWHQFLRVD�\�FRQVXOWLYD�GH� OD�&RUWH�
,QWHUDPHULFDQD�

,,�� (/�)81&,21$0,(172�'(/�6,67(0$�
,'+
&RPR� VH� PHQFLRQy� DQWHULRUPHQWH�� HO�

6LVWHPD� ,QWHUDPHULFDQR� GH� 3URWHFFLyQ� GH� ORV�
'HUHFKRV� +XPDQRV� GH� OD� 2UJDQL]DFLyQ� GH� ORV�
(VWDGRV� $PHULFDQRV� HVWi� FRPSXHVWR� SRU� XQD�
VHULH� GH� WUDWDGRV� \� GRV� yUJDQRV� GH� SURWHFFLyQ��
OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV�\�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�
+XPDQRV�



���

3URSLDPHQWH�HV� OD�&RQYHQFLyQ�$PHULFDQD�
OD�TXH�HVWDEOHFH�D� WUDYpV�GH� VX�DUWtFXOR����TXH�
ORV� yUJDQRV� FRPSHWHQWHV� SDUD� FRQRFHU� GH� ORV�
DVXQWRV� UHODFLRQDGRV� FRQ� HO� FXPSOLPLHQWR� GH�
ORV� FRPSURPLVRV� FRQWUDtGRV� SRU� ORV� (VWDGRV�
SDUWHV� HQ� OD�&RQYHQFLyQ� VRQ� OD�&RPLVLyQ� \� OD�
&RUWH� ,QWHUDPHULFDQDV� GH�'HUHFKRV�+XPDQRV��
/D� &RQYHQFLyQ� HVWDEOHFH� DGHPiV� XQ� FDWDORJR�
GH� GHUHFKRV� KXPDQRV� SURWHJLGRV� SRU� GLFKR�
LQVWUXPHQWR�

3URFHGHUHPRV� D� FRQWLQXDFLyQ� D� GDU� XQD�
EUHYH�UHVHxD�GH�FDGD�XQR�GH�HVWRV�yUJDQRV��SDUD�
OXHJR� SURFHGHU� D� UHODWDU� ORV� SURFHGLPLHQWRV� GH�
DPERV�yUJDQRV�SDUD� OD� WUDPLWDFLyQ�GH�XQ� FDVR�
FRQWHQFLRVR�DQWH�HO�VLVWHPD�

D�� /D� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV
/D� &,'+� HV� XQ� yUJDQR� SULQFLSDO� \�

DXWyQRPR�GH�OD�2($��FX\R�PDQGDWR�VXUJH�GH�OD�
&DUWD�GH�OD�2($�\�GH�OD�&RQYHQFLyQ�$PHULFDQD�
VREUH� 'HUHFKRV� +XPDQRV�� \� TXH� DFW~D� HQ�
UHSUHVHQWDFLyQ� GH� WRGRV� ORV� SDtVHV� PLHPEURV�
GH� OD�2($�� (VWi� LQWHJUDGD� SRU� VLHWH�PLHPEURV�
LQGHSHQGLHQWHV� TXH� VH� GHVHPSHxDQ� HQ� IRUPD�
SHUVRQDO��TXH�QR� UHSUHVHQWDQ�D�QLQJ~Q�SDtV�HQ�
SDUWLFXODU� \� TXH� VRQ� HOHJLGRV� SRU� OD� $VDPEOHD�
*HQHUDO�

)XQFLRQHV�\�DWULEXFLRQHV�GH�OD�&,'+
/D� &RPLVLyQ� WLHQH� OD� IXQFLyQ� SULQFLSDO�

GH� SURPRYHU� OD� REVHUYDQFLD� \� OD� GHIHQVD� GH�
ORV� GHUHFKRV� KXPDQRV�� \� HQ� HO� HMHUFLFLR� GH� VX�
PDQGDWR��

��� 5HFLEH�� DQDOL]D� H� LQYHVWLJD� SHWLFLRQHV�
LQGLYLGXDOHV� TXH� DOHJDQ� YLRODFLRQHV� GH� ORV�
GHUHFKRV� KXPDQRV�� VHJ~Q� OR� GLVSXHVWR� HQ� ORV�
DUWtFXORV����DO����GH�OD�&RQYHQFLyQ�

��� 6RPHWH� FDVRV� D� OD� MXULVGLFFLyQ� GH� OD�
&RUWH� ,QWHUDPHULFDQD�\�DFW~D� IUHQWH�D� OD�&RUWH�
HQ�GLFKRV�OLWLJLRV��

��� 5HTXLHUH� D� ORV� (VWDGRV� TXH� WRPHQ�
´PHGLGDV� FDXWHODUHVµ� HVSHFtILFDV� SDUD� HYLWDU�
GDxRV� JUDYHV� H� LUUHSDUDEOHV� D� ORV� GHUHFKRV�
KXPDQRV� HQ� FDVRV� XUJHQWHV�� 3XHGH� WDPELpQ�
VROLFLWDU� TXH� OD� &RUWH� ,QWHUDPHULFDQD� UHTXLHUD�
´PHGLGDV� SURYLVLRQDOHVµ� GH� ORV� *RELHUQRV� HQ�
FDVRV�XUJHQWHV�GH�SHOLJUR�D�SHUVRQDV��D~Q�FXDQGR�
HO�FDVR�QR�KD\D�VLGR�VRPHWLGR�WRGDYtD�D�OD�&RUWH��

��� 6ROLFLWD� ´2SLQLRQHV� &RQVXOWLYDVµ� D�
OD� &RUWH� ,QWHUDPHULFDQD� VREUH� DVSHFWRV� GH�
LQWHUSUHWDFLyQ�GH�OD�&RQYHQFLyQ�$PHULFDQD�

��� 2EVHUYD� OD� YLJHQFLD� JHQHUDO� GH� ORV�
GHUHFKRV� KXPDQRV� HQ� ORV� (VWDGRV� PLHPEURV��
\� FXDQGR� OR� FRQVLGHUD� FRQYHQLHQWH� SXEOLFD�
LQIRUPHV� HVSHFLDOHV� VREUH� OD� VLWXDFLyQ� HQ� XQ�
(VWDGR�HQ�SDUWLFXODU��

��� 5HDOL]D� YLVLWDV� LQ� ORFR� D� ORV� SDtVHV�
SDUD� SURIXQGL]DU� OD� REVHUYDFLyQ� JHQHUDO� GH� OD�
VLWXDFLyQ�� \�R� SDUD� LQYHVWLJDU� XQD� VLWXDFLyQ�
SDUWLFXODU�� *HQHUDOPHQWH�� HVDV� YLVLWDV� UHVXOWDQ�
HQ�OD�SUHSDUDFLyQ�GH�XQ�LQIRUPH�UHVSHFWLYR��TXH�
VH�SXEOLFD�\�HV�HQYLDGR�D�OD�$VDPEOHD�*HQHUDO��

��� (VWLPXOD� OD� FRQFLHQFLD� GH� ORV� GHUHFKRV�
KXPDQRV� HQ� ORV� SDtVHV� GH� $PpULFD�� 3DUD� HOOR�
HQWUH�RWURV��UHDOL]D�\�SXEOLFD�HVWXGLRV�VREUH�WHPDV�
HVSHFtILFRV��$Vt�SRU�HMHPSOR�VREUH��PHGLGDV�SDUD�
DVHJXUDU�PD\RU�LQGHSHQGHQFLD�GHO�SRGHU�MXGLFLDO��
DFWLYLGDGHV� GH� JUXSRV� LUUHJXODUHV� DUPDGRV�� OD�
VLWXDFLyQ�GH�GHUHFKRV�KXPDQRV�GH�ORV�PHQRUHV��
GH�ODV�PXMHUHV��GH�ORV�SXHEORV�LQGtJHQDV��

E�� /D� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV
(O�(VWDWXWR�GH�OD�&RUWH�GLVSRQH�TXH�pVWD�HV�

XQD�LQVWLWXFLyQ�MXGLFLDO�DXWyQRPD�TXH�WLHQH�VX�
VHGH�HQ�6DQ�-RVp��&RVWD�5LFD�\�FX\R�REMHWLYR�HV�HO�
GH�DSOLFDU�H�LQWHUSUHWDU�OD�&RQYHQFLyQ��/D�&RUWH�
HVWi� LQWHJUDGD� SRU� VLHWH� -XHFHV�� QDFLRQDOHV� GH�
ORV�(VWDGRV�PLHPEURV�GH� OD�2($��6RQ�HOHJLGRV�
D� WtWXOR�SHUVRQDO� ´HQWUH� MXULVWDV�GH� OD�PiV� DOWD�
DXWRULGDG�PRUDO��GH�UHFRQRFLGD�FRPSHWHQFLD�HQ�
PDWHULD� GH� GHUHFKRV� KXPDQRV�� TXH� UH~QDQ� ODV�
FRQGLFLRQHV� UHTXHULGDV� SDUD� HO� HMHUFLFLR� GH� ODV�
PiV�HOHYDGDV�IXQFLRQHV�MXGLFLDOHV�FRQIRUPH�D�OD�
OH\�GHO�SDtV�GHO�FXDO�VHDQ�QDFLRQDOHV�R�GHO�(VWDGR�
TXH�ORV�SURSRQJD�FRPR�FDQGLGDWRVµ��DUWtFXOR����
&�$�'�+����

&RPSHWHQFLDV�GH�OD�&RUWH�
'H� DFXHUGR� FRQ� OD� &RQYHQFLyQ�� OD� &RUWH�

HMHUFH� ODV� IXQFLRQHV� FRQWHQFLRVD� \� FRQVXOWLYD��
/D� SULPHUD� VH� UHILHUH� D� OD� UHVROXFLyQ� GH� FDVRV�
HQ� TXH� VH� KD� DOHJDGR� TXH� XQR� GH� ORV� (VWDGRV�
3DUWHV�KD�YLRODGR�OD�&RQYHQFLyQ�\�OD�VHJXQGD�D�
OD�IDFXOWDG�TXH�WLHQHQ�ORV�(VWDGRV�0LHPEURV�GH�
OD�2UJDQL]DFLyQ�GH�FRQVXOWDU�D�OD�&RUWH�DFHUFD�GH�
OD� LQWHUSUHWDFLyQ�GH� OD�&RQYHQFLyQ�R� ´GH�RWURV�
WUDWDGRV� FRQFHUQLHQWHV� D� OD� SURWHFFLyQ� GH� ORV�
GHUHFKRV�KXPDQRV�HQ�ORV�(VWDGRV�$PHULFDQRVµ��
7DPELpQ� SRGUiQ� FRQVXOWDUOD�� HQ� OR� TXH� OHV�
FRPSHWH��ORV�yUJDQRV�GH�OD�2($�VHxDODGRV�HQ�VX�
&DUWD�



���

���)XQFLyQ�FRQWHQFLRVD��$UW�����&$'+���D�
WUDYpV�GH�OD�FXDO�OD�&RUWH�GHWHUPLQD�VL�XQ�(VWDGR�
KD� LQFXUULGR� HQ� UHVSRQVDELOLGDG� LQWHUQDFLRQDO�
SRU� KDEHU� YLRODGR� DOJXQR� GH� ORV� GHUHFKRV�
FRQVDJUDGRV� R� HVWLSXODGRV� HQ� OD� &RQYHQFLyQ�
$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��

'H� DFXHUGR� FRQ� HO� DUWtFXOR� ����� GH� OD�
&RQYHQFLyQ� ´>V@yOR� ORV� (VWDGRV� 3DUWHV� \� OD�
&RPLVLyQ�WLHQHQ�GHUHFKR�D�VRPHWHU�XQ�FDVR�D�OD�
GHFLVLyQ�GH�OD�&RUWHµ�

(O� DUWtFXOR������GH� OD�&RQYHQFLyQ� LQFOX\H�
OD�VLJXLHQWH�GLVSRVLFLyQ�FRQFHUQLHQWH�D�ORV�IDOORV�
GH�OD�&RUWH�

&XDQGR� GHFLGD� TXH� KXER� YLRODFLyQ� GH�
XQ� GHUHFKR� R� OLEHUWDG� SURWHJLGRV� HQ� HVWD�
&RQYHQFLyQ�� OD� &RUWH� GLVSRQGUi� TXH� VH�
JDUDQWLFH� DO� OHVLRQDGR� HQ� HO� JRFH� GH� VX�
GHUHFKR�R�OLEHUWDG�FRQFXOFDGRV��'LVSRQGUi�
DVLPLVPR��VL�HOOR�IXHUD�SURFHGHQWH��TXH�VH�
UHSDUHQ� ODV� FRQVHFXHQFLDV� GH� OD�PHGLGD� R�
VLWXDFLyQ�TXH�KD�FRQILJXUDGR�OD�YXOQHUDFLyQ�
GH� HVRV� GHUHFKRV� \� HO� SDJR� GH� XQD� MXVWD�
LQGHPQL]DFLyQ�D�OD�SDUWH�OHVLRQDGD�

(O�LQFLVR���GHO�DUWtFXOR����GH�OD�&RQYHQFLyQ�
GLVSRQH� TXH� ´>O@D� SDUWH� GHO� IDOOR� TXH� GLVSRQJD�
LQGHPQL]DFLyQ�FRPSHQVDWRULD�VH�SRGUi�HMHFXWDU�
HQ�HO�UHVSHFWLYR�SDtV�SRU�HO�SURFHGLPLHQWR�LQWHUQR�
YLJHQWH�SDUD�OD�HMHFXFLyQ�GH�6HQWHQFLDV�FRQWUD�HO�
(VWDGRµ�

(Q�UHODFLyQ�FRQ�ORV�HIHFWRV�GH�OD�FRPSHWHQFLD�
GHO� 7ULEXQDO�� ORV� IDOORV� SRU� pVWH� HPLWLGRV� VRQ�
´GHILQLWLYR>V@�H�LQDSHODEOH>V@µ��6LQ�HPEDUJR��´HQ�
FDVR� GH� GHVDFXHUGR� VREUH� HO� VHQWLGR� R� DOFDQFH�
GHO� IDOOR�� OD� &RUWH� OR� LQWHUSUHWDUi� D� VROLFLWXG�
GH� FXDOTXLHUD� GH� ODV� SDUWHV�� VLHPSUH� TXH� GLFKD�
VROLFLWXG�VH�SUHVHQWH�GHQWUR�GH�ORV�QRYHQWD�GtDV�
D�SDUWLU�GH� OD� IHFKD�GH� OD�QRWLILFDFLyQ�GHO� IDOORµ�
�DUWtFXOR� ���&�$�'�+���� /RV� (VWDGRV� 3DUWHV� ´VH�
FRPSURPHWHQ�D�FXPSOLU�OD�GHFLVLyQ�GH�OD�&RUWH�
HQ�WRGR�FDVR�HQ�TXH�VHDQ�SDUWHVµ��DUWtFXOR����GH�
OD�&RQYHQFLyQ��

3RU�~OWLPR��OD�&RUWH�VRPHWH�D�OD�$VDPEOHD�
*HQHUDO�HQ�FDGD�SHUtRGR�RUGLQDULR�GH�VHVLRQHV�XQ�
LQIRUPH�VREUH�VX�ODERU��HQ�HO�FXDO�´>G@H�PDQHUD�
HVSHFLDO�\�FRQ�ODV�UHFRPHQGDFLRQHV�SHUWLQHQWHV��
VHxDODUi� ORV� FDVRV� HQ� TXH� XQ� (VWDGR� QR� KD\D�
GDGR� FXPSOLPLHQWR� D� VXV� IDOORVµ� �DUWtFXOR� ���
&�$�'�+���

��� )XQFLyQ� FRQVXOWLYD� �$UW�� ��� &$'+���
D� WUDYpV� GH� OD� FXDO�� OD�&RUWH� UHVSRQGH� DTXHOODV�
FRQVXOWDV�TXH�IRUPXODQ�ORV�(VWDGRV�PLHPEURV�GH�
OD�2($�R�ORV�yUJDQRV�GH�OD�PLVPD��VREUH�WHPDV�

DWLQHQWHV� D� OD� LQWHUSUHWDFLyQ�GH� OD�&RQYHQFLyQ�
$PHULFDQD�R�GH�RWURV� WUDWDGRV� FRQFHUQLHQWHV� D�
OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� HQ� ODV�
$PpULFDV��

(O� GHUHFKR� GH� VROLFLWDU� XQD� RSLQLyQ�
FRQVXOWLYD� QR� VH� OLPLWD� D� ORV� (VWDGRV� 3DUWHV�
HQ� OD�&RQYHQFLyQ�� WRGR� (VWDGR�PLHPEUR� GH� OD�
2($�WLHQH�FDSDFLGDG�GH�VROLFLWDUOD��,JXDOPHQWH��
OD�FRPSHWHQFLD�FRQVXOWLYD�GH� OD�&RUWH� IRUWDOHFH�
OD� FDSDFLGDG� GH� OD� 2UJDQL]DFLyQ� SDUD� UHVROYHU�
ORV� DVXQWRV� TXH� VXUMDQ� SRU� OD� DSOLFDFLyQ� GH� OD�
&RQYHQFLyQ��\D�TXH�SHUPLWH�D�ORV�yUJDQRV�GH�OD�
2($�FRQVXOWDU�D�OD�&RUWH��HQ�OR�TXH�OHV�FRPSHWH�

���0HGLGDV�SURYLVLRQDOHV��$UW�������&$'+���
GHQWUR�GH�OD�IXQFLyQ�MXULVGLFFLRQDO�VH�GHEH�KDFHU�
UHIHUHQFLD�D� ODV�PHGLGDV�SURYLVLRQDOHV��D� WUDYpV�
GH�ODV�FXDOHV�OD�&RUWH�SRGUi�WRPDU�ODV�PHGLGDV�
TXH� FRQVLGHUH� SHUWLQHQWHV� HQ� FDVRV�GH� H[WUHPD�
JUDYHGDG�\�XUJHQFLD��\�FXDQGR�VH�KDJD�QHFHVDULR�
HYLWDU�GDxRV�LUUHSDUDEOHV�D�ODV�SHUVRQDV��(O�WULEXQDO�
SXHGH� RUGHQDU� HVWDV� PHGLGDV� SURYLVLRQDOHV� HQ�
FDVRV� TXH� HVWpQ� HQ� FRQRFLPLHQWR� GH� OD� &RUWH��
R�HQ�DVXQWRV�TXH�D~Q�QR�VH�KDQ�VRPHWLGR�D�VX�
FRQRFLPLHQWR��HQ�FX\R�FDVR�DFWXDUi�D�VROLFLWXG�
GH�OD�&RPLVLyQ�,QWHUDPHULFDQD��

F�� 3URFHVR� GH� XQ� FDVR� FRQWHQFLRVR� DQWH� OD�
&RPLVLyQ� \� OD� &RUWH� ,QWHUDPHULFDQDV� GH�
'HUHFKRV�+XPDQRV
(Q� SULPHU� WpUPLQR� WRGDV� ODV� SHWLFLRQHV�

VREUH� VXSXHVWDV� YLRODFLRQHV� D� ORV� GHUHFKRV�
KXPDQRV� GHEHQ� VHU� SUHVHQWDGDV� DQWH� OD�
&RPLVLyQ� ,QWHUDPHULFDQD�� 8QD� YH]� TXH� pVWD�
KD� UHFLELGR� GLFKD� SHWLFLyQ� SURFHGH� D� YHULILFDU�
TXH� OD�PLVPD�FXPSOD�FRQ�WRGRV� ORV�UHTXLVLWRV��
3RVWHULRUPHQWH� OD� &RPLVLyQ� WUDVPLWH� DO�
(VWDGR� OD� GRFXPHQWDFLyQ� SHUWLQHQWH� \� VROLFLWD�
LQIRUPDFLyQ�VREUH�OD�DGPLVLELOLGDG�GH�OD�SHWLFLyQ��
$FWR�VHJXLGR�VH�GD� WUDVODGR�GH� OD� UHVSXHVWD�GHO�
(VWDGR� DO� SHWLFLRQDULR� \� OD� &RPLVLyQ� YHULILFD�
VL�D~Q�VXEVLVWHQ�ORV�PRWLYRV�GH�OD�SHWLFLyQ��(Q�
FDVR�DILUPDWLYR��VH�SUHSDUD�\�DSUXHED�HO�LQIRUPH�
VREUH�DGPLVLELOLGDG�TXH�SHUPLWH�HO�UHJLVWUR�\�OD�
DSHUWXUD�GHO�FDVR�

$ELHUWR� HO� FDVR�� OD� &RPLVLyQ� SURFHGH� D�
QRWLILFDU�D�ODV�SDUWHV�\�OHV�VRPHWH�XQD�SURSXHVWD�
GH� VROXFLyQ� DPLVWRVD�� (Q� FDVR� GH� KDEHU� XQD�
UHVSXHVWD�DILUPDWLYD�D�GLFKD�VROXFLyQ�DPLVWRVD��
VH� OOHYD� D� FDER� XQ� SURFHVR� TXH� FXOPLQD� FRQ�
XQ� LQIRUPH� GH� VROXFLyQ� DPLVWRVD�� R� HQ� FDVR�
TXH�GLFKD�VROXFLyQ�QR�VH� ORJUH�VH�SURVLJXH�FRQ�
OD� WUDPLWDFLyQ� GHO� FDVR�� (Q� FDVR� TXH� QR� KD\D�



���

VROXFLyQ� DPLVWRVD�� OD� &RPLVLyQ� VROLFLWD� D� ORV�
SHWLFLRQDULRV�VXV�DOHJDWRV�VREUH�HO�IRQGR�\�OXHJR�
ORV� WUDVODGD� DO� (VWDGR� SDUD� VXV� REVHUYDFLRQHV��
TXH�D�VX�YH]�VRQ�WUDQVPLWLGDV�D�ORV�SHWLFLRQDULRV��
3RVWHULRUPHQWH�VH�UHDOL]D�XQD�DXGLHQFLD�S~EOLFD��
OD�FXDO�HV�VHJXLGD�SRU�XQD�GHFLVLyQ�VREUH�HO�IRQGR�

$OFDQ]DGD� OD� GHFLVLyQ� VREUH� HO� IRQGR��
OD� &RPLVLyQ� HPLWH� XQ� LQIRUPH� HQ� HO� TXH�
VH� HVWDEOHFHQ� ODV� YLRODFLRQHV� \� VH� IRUPXODQ�
UHFRPHQGDFLRQHV�R�HQ�FDVR�FRQWUDULR��HPLWH�XQ�
LQIRUPH�VHxDODQGR�TXH�ODV�YLRODFLRQHV�DOHJDGDV�
QR� IXHURQ� FRQVWDWDGDV��(Q� HO� SULPHU� FDVR�� HVWH�
LQIRUPH�VH�WUDVODGD�DO�(VWDGR�SDUD�VX�UHVSXHVWD��
HO� FXDO� GHEH� GHFLGLU� VL� FXPSOH� R� QR� FRQ� ODV�
UHFRPHQGDFLRQHV� IRUPXODGDV� SRU� OD�&RPLVLyQ��
(Q� HO� FDVR� GH� TXH� HO� (VWDGR� QR� DFHSWH� GLFKDV�
UHFRPHQGDFLRQHV��OD�&RPLVLyQ�GHFLGH�PHGLDQWH�
XQD�GHFLVLyQ�IXQGDGD�VL�VRPHWH�R�QR�HO�FDVR�DQWH�
OD�&RUWH�,QWHUDPHULFDQD��

/D�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�
+XPDQRV�HVWDEOHFH�TXH�VyOR�ORV�(VWDGRV�SDUWHV�
\� OD� &RPLVLyQ� ,QWHUDPHULFDQD� WLHQH� GHUHFKR� D�
VRPHWHU�XQ�FDVR�D� OD�GHFLVLyQ�GH� OD�&RUWH��/RV�
FDVRV� FRQWHQFLRVRV� VRQ� VRPHWLGRV� D� OD� &RUWH�
D� WUDYpV� GH� OD� SUHVHQWDFLyQ� GHO� LQIRUPH� DO� TXH�
VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD�&RQYHQFLyQ�� SRU�
SDUWH�GH�OD�&RPLVLyQ�,QWHUDPHULFDQD�R�D�WUDYpV�
GH�XQ�HVFULWR�PRWLYDGR�FXDQGR�HO�FDVR�OR�VRPHWH�
XQ�(VWDGR��8QD�YH]�TXH�HO�FDVR�HV�VRPHWLGR��VH�
UHDOL]D�XQ�H[DPHQ�SUHOLPLQDU�\�SRVWHULRUPHQWH�
VH�QRWLILFD�D�OD�3UHVLGHQFLD�\�ORV�MXHFHV��DO�(VWDGR�
GHPDQGDGR��D� OD�&RPLVLyQ��VL�QR�HV�HOOD�TXLHQ�
SUHVHQWy� HO� FDVR�� \� D� OD� SUHVXQWD� YtFWLPD�� VXV�
UHSUHVHQWDQWHV�R�HO�'HIHQVRU�,QWHUDPHULFDQR��VL�
IXHUD�HO�FDVR��([LVWH�OD�SRVLELOLGDG�TXH�VH�GH�XQD�
WHUPLQDFLyQ� DQWLFLSDGD�GHO� SURFHVR�� \D� VHD� SRU�
XQD�VROXFLyQ�DPLVWRVD�HQWUH�ODV�SDUWHV�R�SRU�XQ�
VREUHVHLPLHQWR�GHO�PLVPR�

3RVWHULRUPHQWH�FRQWLQ~D�HO�SURFHGLPLHQWR�
HVFULWR�� HQ� HO� FXDO� OD� SUHVXQWD� YtFWLPD� R�
VXV� UHSUHVHQWDQWHV� VRPHWHQ� XQ� HVFULWR� GH�
VROLFLWXGHV�� DUJXPHQWRV� \� SUXHEDV�� \� HO� (VWDGR�
GHPDQGDGR�H[SRQH�SRU�HVFULWR�VX�SRVLFLyQ�VREUH�
HO� FDVR� VRPHWLGR� D� OD� &RUWH�� HQ� OD� TXH� GHEH�
LQFOXLU�H[FHSFLRQHV�SUHOLPLQDUHV�GH�FRQVLGHUDUOR�
SHUWLQHQWH��8QD�YH]�ILQDOL]DGR�HO�SURFHGLPLHQWR�
HVFULWR� VH� SURFHGH� DO� SURFHGLPLHQWR� RUDO�� HQ� HO�
FXDO� OD� 3UHVLGHQFLD� VHxDOD� OD� IHFKD� GH� DSHUWXUD�
GH� GLFKR� SURFHGLPLHQWR� \� ILMD� ODV� DXGLHQFLDV�
TXH� IXHUDQ�QHFHVDULDV��(Q� OD�DXGLHQFLD�S~EOLFD��
OD� &RPLVLyQ� H[SRQH� ORV� IXQGDPHQWRV� GH� VX�
,QIRUPH� \� GH� OD� SUHVHQWDFLyQ� GHO� FDVR� DQWH� OD�
&RUWH��DVt�FRPR�FXDOTXLHU�DVXQWR�TXH�FRQVLGHUH�

UHOHYDQWH� SDUD� VX� UHVROXFLyQ�� 3RVWHULRUPHQWH��
ORV�GHFODUDQWHV�FRQYRFDGRV�VRQ�LQWHUURJDGRV�SRU�
ODV� SDUWHV� \� ORV� MXHFHV� OHV� KDFHQ� ODV� SUHJXQWDV�
TXH�FRQVLGHUHQ�SHUWLQHQWHV��'HVSXpV�VH�FRQFHGH�
OD� SDODEUD� D� ODV� SUHVXQWDV� YtFWLPDV� R� D� VXV�
UHSUHVHQWDQWHV�\�DO�(VWDGR�GHPDQGDGR�SDUD�TXH�
H[SRQJDQ�VXV�DOHJDWRV�FRQ�OD�SRVLELOLGDG�GH�XQD�
UpSOLFD� \� G~SOLFD�� &RQFOXLGRV� ORV� DOHJDWRV�� OD�
&RPLVLyQ� SUHVHQWD� VXV� REVHUYDFLRQHV� ILQDOHV��
3RU� ~OWLPR�� ORV� MXHFHV� IRUPXODQ� ODV� SUHJXQWDV�
TXH�HVWLPHQ�FRQYHQLHQWHV�D� OD�&RPLVLyQ��D� ODV�
SUHVXQWDV� YtFWLPDV� R� D� VXV� UHSUHVHQWDQWHV� \� DO�
(VWDGR�� 'XUDQWH� OD� DXGLHQFLD�� OD� &RUWH� SXHGH�
UHFLELU� GHFODUDFLRQHV� WHVWLPRQLDOHV�� SHULFLDOHV�R�
GH�SUHVXQWDV�YtFWLPDV�KDFLHQGR�XVR�GH�PHGLRV�
HOHFWUyQLFRV� DXGLRYLVXDOHV�� )LQDOL]DGD� HVWD�
DXGLHQFLD�S~EOLFD�ODV�SDUWHV�SXHGHQ�KDFHU�OOHJDU�
D�OD�&RUWH�VXV�DOHJDWRV�ILQDOHV�HQ�IRUPD�HVFULWD��
'H� OD�PLVPD� IRUPD�� OD�&RPLVLyQ� SXHGH�� VL� OR�
HVWLPD� FRQYHQLHQWH�� SUHVHQWDU� REVHUYDFLRQHV�
ILQDOHV� HVFULWDV�� 3RVWHULRUPHQWH� OD� &RUWH� VH�
UH~QH�SDUD�GHOLEHUDU�\�HPLWLU�XQD�VHQWHQFLD�VREUH�
HO�FDVR�FRQWHQFLRVR�HQ�FXHVWLyQ��(Q�ORV�~OWLPRV�
DxRV�HVWD�VHQWHQFLD�FRQWLHQH�HO�SURQXQFLDPLHQWR�
VREUH� ODV� H[FHSFLRQHV� SUHOLPLQDUHV�� HQ� FDVR�
TXH�KD\DQ� VLGR� LQWHUSXHVWDV�� HO� IRQGR� GHO� FDVR�
\� ODV� UHSDUDFLRQHV� \� FRVWDV� HQ� FDVR� GH� VHU� XQD�
VHQWHQFLD� FRQGHQDWRULD�� 3RU� ~OWLPR�� OD� &RUWH�
SURFHGH�D� VXSHUYLVDU� HO� FXPSOLPLHQWR�GH�GLFKD�
VHQWHQFLD�SRU�SDUWH�GHO�(VWDGR�FRQGHQDGR�

,,,��/26�5(*/$0(1726�'(�/$�&257(�
$� OR� ODUJR� GH� VX� KLVWRULD� \� FRPR� XQD�

FRQVHFXHQFLD� OyJLFD� GH� VX� HYROXFLyQ� OD� &RUWH�
KD� HPLWLGR� �� 5HJODPHQWRV�� (O� SULPHUR� GH�
HOORV�� DSUREDGR� HQ� ������ HVWDEOHFtD�� HQWUH� RWUDV�
FRVDV�� TXH� ODV� GRV� ~QLFDV� SDUWHV� HQ� HO� SURFHVR�
FRQWHQFLRVR� DQWH� OD� &RUWH� HUDQ� OD� &RPLVLyQ� \�
HO�R�ORV�(VWDGRV�3DUWHV�TXH�SDUWLFLSDUDQ�HQ�pO��(O�
VHJXQGR�5HJODPHQWR� GH� OD�&RUWH�� DSUREDGR� SRU�
pVWD� HQ�HO� DxR�������PDQWXYR�HQ� OR� HVHQFLDO� OD�
VLWXDFLyQ�GHO�DQWHULRU�5HJODPHQWR��FRQ�OD�DGLFLyQ�
GH� TXH� HO� (VWDGR� SRGtD� GHVLJQDU� WDPELpQ� XQ�
$JHQWH�$OWHUQR�\� OD�&RPLVLyQ�GHEtD� LQIRUPDU�D�
OD�&RUWH�VL�HQWUH�TXLHQHV�DVLVWtDQ�D�OD�&RPLVLyQ�
ILJXUDEDQ� DERJDGRV� UHSUHVHQWDQWHV� GHVLJQDGRV�
SRU� HO� GHQXQFLDQWH� RULJLQDO�� SRU� OD� SUHVXQWD�
YtFWLPD� R� SRU� ORV� IDPLOLDUHV� GH� pVWD�� (V� FRQ� HO�
WHUFHU�5HJODPHQWR�GH�OD�&RUWH��DSUREDGR�SRU�pVWD�
HQ�������HQ�TXH�VH�GD�SDUWLFLSDFLyQ�DXWyQRPD�D�
OD�SUHVXQWD�YtFWLPD�R�D�VXV�UHSUHVHQWDQWHV��SHUR�
~QLFDPHQWH�HQ�OD�HWDSD�GH�UHSDUDFLRQHV��
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3HUR� HV� FRQ� HO� FXDUWR� 5HJODPHQWR� GH� OD�
&RUWH�TXH�HQWUy�HQ�YLJHQFLD�HO���GH�MXQLR�GH�������
TXH�VH�GD�SDUWLFLSDFLyQ�DXWyQRPD�D� OD�SUHVXQWD�
YtFWLPD�R�D�VXV�UHSUHVHQWDQWHV�HQ�WRGR�HO�SURFHVR�
FRQWHQFLRVR�DQWH�OD�&RUWH��ORFXV�VWDQGL�LQ�MXGLFLR��
XQD�YH]�TXH�HO� FDVR�HV� VRPHWLGR�D� OD�&RUWH�SRU�
OD� &RPLVLyQ� ,QWHUDPHULFDQD�� GH� DFXHUGR� FRQ�
HO� DUWtFXOR� ����� GH� OD� &RQYHQFLyQ�� (VWD� HV� XQD�
UHIRUPD� KLVWyULFD� \D� TXH� OH� UHFRQRFH� DO� VHU�
KXPDQR� FRPR� VXMHWR� GHO� GHUHFKR� LQWHUQDFLRQDO�
\� OH� RWRUJD� SOHQD� FDSDFLGDG� GH� DFWXDU� GHQWUR�
GH� WRGR� HO� SURFHVR� DQWH� OD�&RUWH��$GHPiV�� HVWD�
UHIRUPD� UHJODPHQWDULD�DFODUD�TXH� ODV�YHUGDGHUDV�
SDUWHV�HQ�XQ�FDVR�FRQWHQFLRVR�VRQ�ORV�LQGLYLGXRV�
GHPDQGDQWHV�� HO� (VWDGR� GHPDQGDQGR� \�� VROR�
SURFHVDOPHQWH��OD�&RPLVLyQ�,QWHUDPHULFDQD�

3RVWHULRUPHQWH�� HQ� HO� DxR� ����� VH� OOHYy�
D� FDER� RWUD� UHIRUPD� GHO� UHJODPHQWR� HQ� OD� TXH�
VH� PRGLILFy� HO� DUWtFXOR� UHODWLYR� DO� HVFULWR� GH�
GHPDQGD�� $� GLFKR� DUWtFXOR� VH� OH� DJUHJy� XQ�
QXPHUDO�TXH�HVWDEOHFtD�TXH�VL�OD�GHPDQGD�GH�OD�
&RPLVLyQ�QR�FRQWHQtD� ORV�QRPEUHV�\�GLUHFFLyQ�
GH� ORV� UHSUHVHQWDQWHV� GH� OD� SUHVXQWD� YtFWLPD��
OD� &RPLVLyQ� VHUtD� VX� UHSUHVHQWDQWH� SURFHVDO� D�
PRGR�D�HYLWDU�OD�LQGHIHQVLyQ�GH�ODV�PLVPDV��6LQ�
HPEDUJR��HVWD�UHIRUPD�QR�DSRUWDED�VROXFLRQHV�D�
OD�SUREOHPiWLFD�DQWHV�GHVFULWD�

(Q� HO� DxR� ����� VH� OOHYy� D� FDER� RWUD�
LPSRUWDQWH� UHIRUPD� UHJODPHQWDULD� TXH�� HQWUH�
RWUDV��VLJQLILFy�ORV�VLJXLHQWHV�DYDQFHV��HQ�SULPHU�
OXJDU��OD�GHILQLFLyQ�GHO�SDSHO�GH�OD�&RPLVLyQ�\�ODV�
SUHVXQWDV�YtFWLPDV�FRQ�DOJXQDV�PRGLILFDFLRQHV�
DO�SURFHVR��\�HQ�VHJXQGR�OXJDU��OD�LQVWLWXFLyQ�GHO�
'HIHQVRU�,QWHUDPHULFDQR�\�)RQGR�GH�$VLVWHQFLD�
/HJDO� GH� 9tFWLPDV�� $O� UHVSHFWR�� VH� FRQILUPy�
TXH� ODV� SDUWHV� HQ� HO� SURFHVR� VRQ� HO� (VWDGR� \�
ORV� UHSUHVHQWDQWHV� GH� OD�V� SUHVXQWD�V� YtFWLPD�V�
\� VH� HVWDEOHFLy� TXH� OD�&RPLVLyQ� WLHQH� HO� SDSHO�
GH� VHU� XQ� ´yUJDQR� GHO� VLVWHPD� LQWHUDPHULFDQR�
DILDQ]DGRµ��HQFDUJDGR�GH�YHODU�SRU�TXH�HQ�FDGD�
FDVR�QR�VH�DOWHUH�HO�RUGHQ�S~EOLFR�LQWHUDPHULFDQR�
GH�ORV�GHUHFKRV�KXPDQRV�

(Q� HVWH� VHQWLGR�� FDPELy� OD� DFWXDFLyQ� GH�
OD� &RPLVLyQ� GXUDQWH� HO� SURFHVR� DQWH� OD� &RUWH��
'XUDQWH� OD� HWDSD� HVFULWD�� SDUD� VRPHWHU� HO� FDVR�
DQWH� OD� &RUWH�� OD� &RPLVLyQ� \D� QR� GHEH� DSRUWDU�
XQ�HVFULWR�GH�GHPDQGD��VLQR�TXH�GHEH�SUHVHQWDU�
HO� ,QIRUPH� DO� TXH� VH� UHILHUH� HO� DUWtFXOR����GH� OD�
&RQYHQFLyQ� $PHULFDQD��� 3RU� OR� WDQWR�� \D� QR�
OH� HV� SRVLEOH� D� OD� &RPLVLyQ� RIUHFHU� WHVWLJRV� QL�
GHFODUDQWHV��VyOR�SHULWRV�HQ�FDVRV�HVSHFLDOHV��(Q�OD�
DXGLHQFLD�S~EOLFD��OD�&RPLVLyQ�DEUH�OD�DXGLHQFLD�
VHxDODQGR�ORV�PRWLYRV�SRU�ORV�TXH�SUHVHQWy�HO�FDVR�

DQWH� OD�&RUWH� \� OD� FLHUUD� FRQ� VXV� REVHUYDFLRQHV�
ILQDOHV�� 'XUDQWH� ORV� LQWHUURJDWRULRV�� VyOR� SXHGH�
LQWHUURJDU�D�ORV�SHULWRV�TXH�HOOD�PLVPD�SURSXVR��
$VLPLVPR��VyOR�SXHGH�LQWHUURJDU�D�ORV�SURSXHVWRV�
SRU�HO�(VWDGR�\�ORV�UHSUHVHQWDQWHV�GH�ODV�SUHVXQWDV�
YtFWLPDV� HQ� FDVR� GH� TXH� OD� &RUWH� OR� DXWRULFH�
GHVSXpV�GH�KDEHU�KHFKR�XQD�VROLFLWXG�IXQGDGD�DO�
UHVSHFWR��

,9��&803/,0,(172�'(�/$6�6(17(1&,$6�
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/D� HMHFXFLyQ� GH� ODV� VHQWHQFLDV� HVWi�

tQWLPDPHQWH� OLJDGD� D� OD� VXSHUYLVLyQ� GHO�
FXPSOLPLHQWR�GH�OD�PLVPD�SRU�OD�&RUWH�GHELGR�
D� OD� ODJXQD� GHO� DUWtFXOR� ��� GH� OD� &RQYHQFLyQ��
HO�FXDO�QR�HVWDEOHFH�XQ�yUJDQR�HVSHFtILFDPHQWH�
HQFDUJDGR�GH�VXSHUYLVDU�HO�FXPSOLPLHQWR�GH�ODV�
VHQWHQFLDV�HPLWLGDV�SRU�OD�&RUWH�

&RQ� HO� SURSyVLWR� GH� SRGHU� GHWHUPLQDU� VL�
XQ� (VWDGR� 3DUWH� HQ� OD� &RQYHQFLyQ� $PHULFDQD�
KD�FXPSOLGR�FRQ�ODV�UHSDUDFLRQHV�RUGHQDGDV�HQ�
OD�VHQWHQFLD��OD�&RUWH�WXYR�TXH�LPSOHPHQWDU�XQ�
SURFHGLPLHQWR�GH�VXSHUYLVLyQ�GH�FXPSOLPLHQWR�
GH�VHQWHQFLD�D�SDUWLU�GH�XQD�EDVH�MXULVSUXGHQFLDO�
TXH� UHVROYLy� OD� FRQWURYHUVLD� TXH� VH� SUHVHQWy�
FXDQGR� 3DQDPi� FXHVWLRQy� ODV� IDFXOWDGHV� GHO�
7ULEXQDO�SDUD�UHDOL]DU�GLFKD�VXSHUYLVLyQ�

(Q�OD�SUiFWLFD�TXH�VH�VLJXH�DQWH�HO�7ULEXQDO��
VH� DQDOL]DQ� ORV� LQIRUPHV� GH� FXPSOLPLHQWR� TXH�
SUHVHQWD�HO�(VWDGR�� ODV�REVHUYDFLRQHV�TXH�VREUH�
pVWH� KDFHQ� ODV� YtFWLPDV� \�R� VXV� UHSUHVHQWDQWHV�
\� ODV� TXH� VREUH� DPERV� SUHVHQWD� OD� &RPLVLyQ�
,QWHUDPHULFDQD�� \� VH� GHWHUPLQD� HO� JUDGR� GH�
FXPSOLPLHQWR� TXH� OD� VHQWHQFLD� KD� DOFDQ]DGR��
*HQHUDOPHQWH�VH�VROLFLWDQ�YDULRV�LQIRUPHV�DQWHV�
GH�FHUUDU�HO�FDVR�R�LQIRUPDU�D�OD�$VDPEOHD�*HQHUDO�
GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV�HO�
LQFXPSOLPLHQWR�GH�OD�VHQWHQFLD�

/D� GHVFULWD� VLWXDFLyQ� REOLJD� D� OD� &RUWH�
D� HPLWLU� QXPHURVDV� UHVROXFLRQHV� VREUH�
FXPSOLPLHQWR�GH�VHQWHQFLD��HQ�ODV�FXDOHV�VROLFLWD�
DO� (VWDGR� LQIRUPDFLyQ� VREUH� HO� FXPSOLPLHQWR�
TXH� VH� OH� GD� D� ODV� VHQWHQFLDV� HPLWLGDV� SRU� HO�
7ULEXQDO��VH�LQVWD�DO�(VWDGR�D�GDU�FXPSOLPLHQWR�
GH� OR�RUGHQDGR�SRU� OD�&RUWH�\�VH�GD�FXHQWD�GHO�
JUDGR�GH�FXPSOLPLHQWR�GH�ODV�PLVPDV�

$FWXDOPHQWH�� HO� SURFHGLPLHQWR� VREUH� OD�
VXSHUYLVLyQ�GHO�FXPSOLPLHQWR�GH�ODV�VHQWHQFLDV�
\� RWUDV� GHFLVLRQHV� GH� OD� &RUWH� VH� HQFXHQWUD�
UHJXODGR�HQ�HO�DUWtFXOR����GHO�QXHYR�5HJODPHQWR�
GH� OD� &RUWH�� &RQ� OD� UHIRUPD� TXH� VH� OOHYy� D�
FDER� HQ� HO� DxR� ����� WDPELpQ� VH� LQFRUSRUDURQ�
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QRUPDV�UHJODPHQWDULDV�UHODWLYDV�D�OD�FHOHEUDFLyQ�
GH� DXGLHQFLDV� SULYDGDV� GH� VXSHUYLVLyQ� GH�
FXPSOLPLHQWR��

$O� UHVSHFWR��HV� LPSRUWDQWH�PHQFLRQDU�TXH�
ODV� UHSDUDFLRQHV� GLFWDGDV� SRU� OD� &RUWH� HQ� VXV�
VHQWHQFLDV� VH� FDUDFWHUL]DQ� SRU� VX� DPSOLWXG��
3RU� HOOR�� ORV� PHFDQLVPRV� GH� VXSHUYLVLyQ� GH�
VHQWHQFLDV�TXH�KD�LPSOHPHQWDGR�HO�7ULEXQDO�VRQ�
FRPSOHMRV�SXHV�DEDUFDQ�XQD�YDULHGDG�GH�DVXQWRV�
\�REOLJDFLRQHV��(OOR�UHTXLHUH��SRU�OR�JHQHUDO��TXH�
SDUD� TXH� ORV� (VWDGRV� FXPSODQ� D� SOHQLWXG� FRQ�
VXV�REOLJDFLRQHV�GH�UHSDUDU�ODV�YLRODFLRQHV�D�ORV�
GHUHFKRV� KXPDQRV�� UHDOLFHQ� DFWRV� GH� GLYHUVR�
WLSR�� HQ� ORV� TXH� PXFKDV� YHFHV� VH� UHTXLHUH� OD�
SDUWLFLSDFLyQ� GH� GLIHUHQWHV� LQVWLWXFLRQHV� GHO�
(VWDGR�
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/D�5HS~EOLFD� )HGHUDWLYD� GHO� %UDVLO�� DFHSWy�

OD�FRPSHWHQFLD�FRQWHQFLRVD�GH�OD�&RUWH�HO����GH�
GLFLHPEUH� GH�������'HVGH� HVH�PRPHQWR�KDVWD�
KR\�� OD�&RUWH� ,QWHUDPHULFDQD�KD�UHVXHOWR�FLQFR�
FDVRV�FRQWHQFLRVRV�\�VHLV�PHGLGDV�SURYLVLRQDOHV�
GH� SURWHFFLyQ� FRQWUD� HO� (VWDGR� EUDVLOHxR�� $�
FRQWLQXDFLyQ� SURFHGHUp� D� GDU� XQD� UHVHxD� GH�
OD� MXULVSUXGHQFLD� GH� OD� &RUWH� ,QWHUDPHULFDQD��
UHODWLYD�D�ORV�FDVRV�FRQWHQFLRVRV�FRQWUD�%UDVLO�

���&DVR�;LPHQHV�/RSHV�

(VWH� FDVR� VH� UHILHUH� D� OD� UHVSRQVDELOLGDG�
LQWHUQDFLRQDO� GHO� (VWDGR� SRU� OD� PXHUWH� \�
PDOWUDWRV�D�ORV�TXH�IXH�VRPHWLGR�;LPHQHV�/RSHV�
HQ�XQD�LQVWLWXFLyQ�PHQWDO��DVt�FRPR�SRU�OD�IDOWD�
GH� LQYHVWLJDFLyQ�\�VDQFLyQ�GH� ORV� UHVSRQVDEOHV��
/RV� KHFKRV� GH� HVWH� FDVR� VH� UHODFLRQDQ� FRQ� HO�
VHxRU� 'DPLmR� ;LPHQHV� /RSHV�� TXLHQ� GXUDQWH�
VX�MXYHQWXG�GHVDUUROOy�XQD�GLVFDSDFLGDG�PHQWDO�
GH�RULJHQ�RUJiQLFR��SURYHQLHQWH�GH�DOWHUDFLRQHV�
HQ� HO� IXQFLRQDPLHQWR� GH� VX� FHUHEUR�� (O� VHxRU�
'DPLmR� ;LPHQHV� /RSHV� IXH� DGPLWLGR� HQ� OD�
&DVD� GH� 5HSRVR� *XDUDUDSHV�� FRPR� SDFLHQWH�
GHO�6LVWHPD�ÔQLFR�GH�6DOXG� �686��� HQ�SHUIHFWR�
HVWDGR� ItVLFR�� HO� �� GH� RFWXEUH� GH� ������ $O�
PRPHQWR� GH� VX� LQJUHVR� QR� SUHVHQWDED� VHxDOHV�
GH�DJUHVLYLGDG�QL�OHVLRQHV�FRUSRUDOHV�H[WHUQDV��(O�
��GH�RFWXEUH�GH������HO�VHxRU�'DPLmR�;LPHQHV�
/RSHV� WXYR� XQD� FULVLV� GH� DJUHVLYLGDG� \� HVWDED�
GHVRULHQWDGR��SRU�OR�TXH�IXH�GRPLQDGR�\�UHWLUDGR�
D� OD� IXHU]D�SRU�XQ�DX[LOLDU�GH�HQIHUPHUtD�\�SRU�
RWURV�GRV�SDFLHQWHV��3RU�OD�QRFKH�GHO�PLVPR�GtD��

OD�SUHVXQWD�YtFWLPD�WXYR�XQ�QXHYR�HSLVRGLR�GH�
DJUHVLYLGDG��\�YROYLy�D�VHU�VRPHWLGR�D�FRQWHQFLyQ�
ItVLFD��D� OD�TXH�HVWXYR�VRPHWLGR�HQWUH� OD�QRFKH�
GHO�GRPLQJR�\�HO� OXQHV�SRU� OD�PDxDQD��(O���GH�
RFWXEUH�GH�������OD�PDGUH�GH�'DPLmR�;LPHQHV�
/RSHV�OOHJy�D�YLVLWDUOR�\�OR�HQFRQWUy�VDQJUDQGR��
FRQ�KHPDWRPDV��FRQ�OD�URSD�URWD��VXFLR�\�ROLHQGR�
D� H[FUHPHQWR�� FRQ� ODV�PDQRV� DPDUUDGDV� KDFLD�
DWUiV��FRQ�GLILFXOWDG�SDUD�UHVSLUDU��DJRQL]DQWH��\�
JULWDQGR�\�SLGLHQGR�DX[LOLR�D�OD�SROLFtD��(O�VHxRU�
;LPHQHV�/RSHV�VHJXtD�VRPHWLGR�D�OD�FRQWHQFLyQ�
ItVLFD�TXH�OH�KDEtD�VLGR�DSOLFDGD�GHVGH�OD�QRFKH�
DQWHULRU��\D�SUHVHQWDED�H[FRULDFLRQHV�\�KHULGDV��
\�VH�OH�GHMy�FDPLQDU�VLQ�OD�DGHFXDGD�VXSHUYLVLyQ��
(O� VHxRU� 'DPLmR� ;LPHQHV� /RSHV� IDOOHFLy� HO�
PLVPR�GtD��DSUR[LPDGDPHQWH�GRV�KRUDV�GHVSXpV�
GH� KDEHU� VLGR�PHGLFDGR� SRU� HO� GLUHFWRU� FOtQLFR�
GHO�KRVSLWDO��\�VLQ�VHU�DVLVWLGR�SRU�PpGLFR�DOJXQR�
HQ� HO� PRPHQWR� GH� VX� PXHUWH�� 6XV� IDPLOLDUHV�
LQWHUSXVLHURQ�XQD�VHULH�GH�UHFXUVRV��6LQ�HPEDUJR��
QR� VH� UHDOL]DURQ� PD\RUHV� LQYHVWLJDFLRQHV� \� VH�
VDQFLRQDURQ�D�ORV�UHVSRQVDEOHV�

$O�UHVSHFWR��OD�&RUWH�GHFODUy�TXH�HO�(VWDGR�
YLROy� ORV� VLJXLHQWHV�DUWtFXORV�GH� OD�&RQYHQFLyQ�
$PHULFDQD� VREUH�'HUHFKRV�+XPDQRV��$UWtFXOR�
���2EOLJDFLyQ�GH�UHVSHWDU�ORV�GHUHFKRV���$UWtFXOR�
��� �3URWHFFLyQ� -XGLFLDO��� $UWtFXOR� �� �'HUHFKR�
D� OD� YLGD��� $UWtFXOR� �� �'HUHFKR� D� OD� ,QWHJULGDG�
3HUVRQDO��\�$UWtFXOR����*DUDQWtDV�-XGLFLDOHV��

(Q� VX� DQiOLVLV� GH� IRQGR�� OD� &RUWH� VHxDOy�
TXH� ORV� (VWDGRV� WLHQHQ� HO� GHEHU� GH� DVHJXUDU�
XQD�SUHVWDFLyQ�GH�DWHQFLyQ�PpGLFD�HILFD]�D� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG�PHQWDO�� /D� DQWHULRU�
REOLJDFLyQ� VH� WUDGXFH� HQ� HO� GHEHU� HVWDWDO� GH�
DVHJXUDU�HO�DFFHVR�GH�ODV�SHUVRQDV�D�VHUYLFLRV�GH�
VDOXG�EiVLFRV��OD�SURPRFLyQ�GH�OD�VDOXG�PHQWDO��
OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� HVD� QDWXUDOH]D�
TXH� VHDQ� OR� PHQRV� UHVWULFWLYRV� SRVLEOH�� \� OD�
SUHYHQFLyQ� GH� ODV� GLVFDSDFLGDGHV� PHQWDOHV��
'HELGR�D�VX�FRQGLFLyQ�SVtTXLFD�\�HPRFLRQDO��ODV�
SHUVRQDV� TXH� SDGHFHQ� GH� GLVFDSDFLGDG� PHQWDO�
VRQ� SDUWLFXODUPHQWH� YXOQHUDEOHV� D� FXDOTXLHU�
WUDWDPLHQWR� GH� VDOXG�� \� GLFKD� YXOQHUDELOLGDG�
VH� YH� LQFUHPHQWDGD� FXDQGR� ODV� SHUVRQDV� FRQ�
GLVFDSDFLGDG� PHQWDO� LQJUHVDQ� D� LQVWLWXFLRQHV�
GH� WUDWDPLHQWR�SVLTXLiWULFR�� (VD� YXOQHUDELOLGDG�
DXPHQWDGD��VH�GD�HQ�UD]yQ�GHO�GHVHTXLOLEULR�GH�
SRGHU�H[LVWHQWH�HQWUH�ORV�SDFLHQWHV�\�HO�SHUVRQDO�
PpGLFR� UHVSRQVDEOH� SRU� VX� WUDWDPLHQWR�� \� SRU�
HO� DOWR� JUDGR�GH� LQWLPLGDG�TXH� FDUDFWHUL]DQ� ORV�
WUDWDPLHQWRV�GH�ODV�HQIHUPHGDGHV�SVLTXLiWULFDV�

/D� &RUWH� FRQVLGHUy�� DGHPiV�� TXH� WRGR�
WUDWDPLHQWR� GH� VDOXG� GLULJLGR� D� SHUVRQDV� FRQ�



���

GLVFDSDFLGDG�PHQWDO�GHEH�WHQHU�FRPR�ILQDOLGDG�
SULQFLSDO�HO�ELHQHVWDU�GHO�SDFLHQWH�\�HO�UHVSHWR�D�
VX�GLJQLGDG�FRPR�VHU�KXPDQR��TXH�VH�WUDGXFH�HQ�
HO�GHEHU�GH�DGRSWDU�FRPR�SULQFLSLRV�RULHQWDGRUHV�
GHO� WUDWDPLHQWR� SVLTXLiWULFR� HO� UHVSHWR� D� OD�
LQWLPLGDG�\�D�OD�DXWRQRPtD�GH�ODV�SHUVRQDV��(O�
7ULEXQDO� UHFRQRFH� TXH� HVWH� ~OWLPR� SULQFLSLR�
QR�HV�DEVROXWR��\D�TXH� OD�QHFHVLGDG�PLVPD�GHO�
SDFLHQWH�SXHGH�UHTXHULU�DOJXQDV�YHFHV�OD�DGRSFLyQ�
GH�PHGLGDV� VLQ� FRQWDU� FRQ� VX� FRQVHQWLPLHQWR��
1R� REVWDQWH�� OD� GLVFDSDFLGDG� PHQWDO� QR� GHEH�
VHU� HQWHQGLGD� FRPR� XQD� LQFDSDFLGDG� SDUD�
GHWHUPLQDUVH�� \� GHEH� DSOLFDUVH� OD� SUHVXQFLyQ�
GH� TXH� ODV� SHUVRQDV� TXH� SDGHFHQ� GH� HVH� WLSR�
GH� GLVFDSDFLGDGHV� VRQ� FDSDFHV� GH� H[SUHVDU�
VX� YROXQWDG�� OD� TXH� GHEH� VHU� UHVSHWDGD� SRU� HO�
SHUVRQDO� PpGLFR� \� ODV� DXWRULGDGHV�� � &XDQGR�
VHD� FRPSUREDGD� OD� LPSRVLELOLGDG� GHO� HQIHUPR�
SDUD� FRQVHQWLU�� FRUUHVSRQGHUi� D� VXV� IDPLOLDUHV��
UHSUHVHQWDQWHV� OHJDOHV� R� D� OD� DXWRULGDG�
FRPSHWHQWH�HPLWLU�HO�FRQVHQWLPLHQWR�HQ�UHODFLyQ�
FRQ�HO�WUDWDPLHQWR�D�VHU�HPSOHDGR�

(Q� FRQVLGHUDFLyQ� GH� TXH� WRGR� WUDWDPLHQWR�
GHEH�VHU�HOHJLGR�FRQ�EDVH�HQ�HO�PHMRU�LQWHUpV�GHO�
SDFLHQWH�\�HQ�UHVSHWR�GH�VX�DXWRQRPtD��HO�SHUVRQDO�
PpGLFR�GHEH�DSOLFDU�HO�PpWRGR�GH�VXMHFLyQ�TXH�VHD�
PHQRV�UHVWULFWLYR��GHVSXpV�GH�XQD�HYDOXDFLyQ�GH�VX�
QHFHVLGDG��SRU�HO�SHUtRGR�TXH�VHD�DEVROXWDPHQWH�
QHFHVDULR�� \� HQ� FRQGLFLRQHV� TXH� UHVSHWHQ� OD�
GLJQLGDG�GHO�SDFLHQWH�\�TXH�PLQLPLFHQ�ORV�ULHVJRV�
DO�GHWHULRUR�GH�VX�VDOXG�

$O� VHxRU� 'DPLmR� ;LPHQHV� /RSHV� VH� OH�
VXMHWy�FRQ�ODV�PDQRV�KDFLD�DWUiV�HQWUH�OD�QRFKH�
GHO�GRPLQJR�\�HO� OXQHV�SRU� OD�PDxDQD�VLQ�XQD�
UHHYDOXDFLyQ�GH�OD�QHFHVLGDG�GH�SURVHJXLU�HQ�OD�
FRQWHQFLyQ��\�VH�OH�GHMy�FDPLQDU�VLQ�OD�DGHFXDGD�
VXSHUYLVLyQ��(VWD�IRUPD�GH�VXMHFLyQ�ItVLFD�D�TXH�
IXH�VRPHWLGD�OD�SUHVXQWD�YtFWLPD�QR�VDWLVIDFH�OD�
QHFHVLGDG�GH�SURYHHU�DO�SDFLHQWH�XQ�WUDWDPLHQWR�
GLJQR��QL�OD�SURWHFFLyQ�GH�VX�LQWHJULGDG�SVtTXLFD��
ItVLFD�R�PRUDO�

&RQ� OD� ILQDOLGDG� GH� GHWHUPLQDU� ODV�
REOLJDFLRQHV� GHO� (VWDGR� HQ� UHODFLyQ� FRQ� ODV�
SHUVRQDV� TXH� SDGHFHQ� GH� XQD� GLVFDSDFLGDG�
PHQWDO�� OD� &RUWH� HVWLPD� QHFHVDULR� WRPDU� HQ�
FXHQWD�� HQ� SULPHU� OXJDU�� OD� SRVLFLyQ� HVSHFLDO�
GH� JDUDQWH� TXH� DVXPH� HO� (VWDGR� UHVSHFWR� D�
SHUVRQDV�TXH�VH�HQFXHQWUDQ�EDMR�VX�FXVWRGLD�R�
FXLGDGR��D�TXLHQHV�HO�(VWDGR�WLHQH�OD�REOLJDFLyQ�
SRVLWLYD� GH� SURYHHU� ODV� FRQGLFLRQHV� QHFHVDULDV�
SDUD� GHVDUUROODU� XQD� YLGD� GLJQD�� (Q� VHJXQGR�
OXJDU�� HO�7ULEXQDO� FRQVLGHUy� TXH� OR� DQWHULRU� VH�
DSOLFD� GH� IRUPD� HVSHFLDO� D� ODV� SHUVRQDV� TXH� VH�

HQFXHQWUDQ�UHFLELHQGR�DWHQFLyQ�PpGLFD��\D�TXH�
OD�ILQDOLGDG�~OWLPD�GH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
GH�VDOXG�HV�OD�PHMRUtD�GH�OD�FRQGLFLyQ�GH�VDOXG�
ItVLFD�R�PHQWDO�GHO�SDFLHQWH��OR�TXH�LQFUHPHQWD�
VLJQLILFDWLYDPHQWH�ODV�REOLJDFLRQHV�GHO�(VWDGR��\�
OH�H[LJH�OD�DGRSFLyQ�GH�ODV�PHGLGDV�GLVSRQLEOHV�
\� QHFHVDULDV� SDUD� LPSHGLU� HO� GHWHULRUR� GH� OD�
FRQGLFLyQ� GHO� SDFLHQWH� \� RSWLPL]DU� VX� VDOXG��
)LQDOPHQWH�� ORV� FXLGDGRV� GH� TXH� VRQ� WLWXODUHV�
WRGDV�ODV�SHUVRQDV�TXH�VH�HQFXHQWUDQ�UHFLELHQGR�
DWHQFLyQ�PpGLFD��DOFDQ]DQ�VX�Pi[LPD�H[LJHQFLD�
FXDQGR�VH�UHILHUHQ�D�SDFLHQWHV�FRQ�GLVFDSDFLGDG�
PHQWDO��GDGD�VX�SDUWLFXODU�YXOQHUDELOLGDG�FXDQGR�
VH�HQFXHQWUDQ�HQ�LQVWLWXFLRQHV�SVLTXLiWULFDV�

(O�7ULEXQDO�KD�HVWDEOHFLGR�TXH�HO�GHEHU�GH�
ORV�(VWDGRV�GH�UHJXODU�\�ILVFDOL]DU�ODV�LQVWLWXFLRQHV�
TXH� SUHVWDQ� VHUYLFLR� GH� VDOXG�� FRPR� PHGLGD�
QHFHVDULD�SDUD�OD�GHELGD�SURWHFFLyQ�GH�OD�YLGD�H�
LQWHJULGDG�GH� ODV�SHUVRQDV�EDMR�VX� MXULVGLFFLyQ��
DEDUFD�WDQWR�D�ODV�HQWLGDGHV�S~EOLFDV�\�SULYDGDV�
TXH� SUHVWDQ� VHUYLFLRV� S~EOLFRV� GH� VDOXG��
FRPR� DTXHOODV� LQVWLWXFLRQHV� TXH� VH� GHGLFDQ�
H[FOXVLYDPHQWH� D� VHUYLFLRV� SULYDGRV� GH� VDOXG��
(Q�SDUWLFXODU�� UHVSHFWR�GH� ODV� LQVWLWXFLRQHV�TXH�
SUHVWDQ�VHUYLFLR�S~EOLFR�GH�VDOXG��WDO�\�FRPR�OR�
KDFtD� OD�&DVD�GH�5HSRVR�*XDUDUDSHV��HO�(VWDGR�
QR�VyOR�GHEH�UHJXODUODV�\� ILVFDOL]DUODV��VLQR�TXH�
DGHPiV� WLHQH� HO� HVSHFLDO� GHEHU� GH� FXLGDGR� HQ�
UHODFLyQ�FRQ�ODV�SHUVRQDV�DKt�LQWHUQDGDV�

/D� &RUWH� GHWHUPLQH� TXH� HO� (VWDGR� WHQtD�
UHVSRQVDELOLGDG� LQWHUQDFLRQDO�SRU� LQFXPSOLU� VX�
GHEHU�GH�FXLGDU�\�GH�SUHYHQLU�OD�YXOQHUDFLyQ�GH�
OD�YLGD�\�GH�OD�LQWHJULGDG�SHUVRQDO��DVt�FRPR�VX�
GHEHU�GH�UHJXODU�\�ILVFDOL]DU�OD�DWHQFLyQ�PpGLFD�
GH�VDOXG��ORV�TXH�FRQVWLWX\HQ�GHEHUHV�HVSHFLDOHV�
GHULYDGRV� GH� OD� REOLJDFLyQ� GH� JDUDQWL]DU� ORV�
GHUHFKRV�FRQVDJUDGRV�HQ� ORV�DUWtFXORV���\���GH�
OD� &RQYHQFLyQ� $PHULFDQD�� /D� REOLJDFLyQ� GH�
JDUDQWL]DU� ORV� GHUHFKRV� KXPDQRV� FRQVDJUDGRV�
HQ�OD�&RQYHQFLyQ�QR�VH�DJRWD�FRQ�OD�H[LVWHQFLD�
GH�XQ�RUGHQ�QRUPDWLYR�GLULJLGR�D�KDFHU�SRVLEOH�
HO� FXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ�� VLQR�
TXH� FRPSRUWD� OD� QHFHVLGDG� GH� XQD� FRQGXFWD�
JXEHUQDPHQWDO� TXH� DVHJXUH� OD� H[LVWHQFLD�� HQ�
OD� UHDOLGDG�� GH� XQD� HILFD]� JDUDQWtD� GHO� OLEUH� \�
SOHQR�HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV��(Q�HVH�
VHQWLGR��XQD�GH�HVDV�FRQGLFLRQHV�SDUD�JDUDQWL]DU�
HIHFWLYDPHQWH� HO� GHUHFKR� D� OD� YLGD� \� D� OD�
LQWHJULGDG�SHUVRQDO�HV�HO�FXPSOLPLHQWR�GHO�GHEHU�
GH� LQYHVWLJDU� ODV� DIHFWDFLRQHV� D� ORV�PLVPRV�� HO�
FXDO�VH�GHULYD�GHO�DUWtFXOR�����GH�OD�&RQYHQFLyQ�
HQ�FRQMXQWR�FRQ�HO�GHUHFKR�VXVWDQWLYR�TXH�GHEH�
VHU�DPSDUDGR��SURWHJLGR�R�JDUDQWL]DGR�
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&DVR�1RJXHLUD�GH�&DUYDOKR�\�RWUR�

(VWH� FDVR� VH� UHILHUH� D� OD� IDOWD� GH�
UHVSRQVDELOLGDG� LQWHUQDFLRQDO� GHO� (VWDGR� SRU�
OD� SUHVXQWD� LQHIHFWLYLGDG� HQ� OD� LQYHVWLJDFLyQ� \�
VDQFLyQ�GH�UHVSRQVDEOHV�GH�OD�PXHUWH�GH�*LOVRQ�
1RJXHLUD� GH�&DUYDOKR�� /RV�KHFKRV� GH� HVWH� FDVR�
RFXUULHURQ�HQ�OD�FLXGDG�GH�0DFDtED��(VWDGR�GH�5LR�
*UDQGH�GR�1RUWH��%UDVLO��(O�VHxRU�*LOVRQ�1RJXHLUD�
GH�&DUYDOKR�HUD�XQ�DERJDGR�GHIHQVRU�GH�GHUHFKRV�
KXPDQRV�� HO� FXDO� WUDEDMDED� HQ� XQ� FDVR� UHIHULGR�
D� ORV� ´PXFKDFKRV� GH� RURµ�� XQ� VXSXHVWR� JUXSR�
GH� H[WHUPLQLR� GHO� TXH� IRUPDUtDQ� SDUWH� SROLFtDV�
FLYLOHV� \� RWURV� IXQFLRQDULRV� HVWDWDOHV�� (O� ��� GH�
RFWXEUH�GH�������*LOVRQ�1RJXHLUD�GH�&DUYDOKR�VH�
HQFRQWUDED�IUHQWH�DO�SRUWyQ�GH�VX�ILQFD��8Q�DXWR�
VLQ�PDWUtFXOD� DSDUHFLy� HQ� HO� OXJDU� \� XQR� GH� ORV�
RFXSDQWHV�GHO�YHKtFXOR�OH�GLVSDUy�HQ�OD�FDEH]D��OR�
FXDO�SURYRFy�VX�PXHUWH��$�SHVDU�GH�ORV�UHFXUVRV�
MXGLFLDOHV� LQWHUSXHVWRV�SRU� VXV� IDPLOLDUHV��QR� VH�
KD� LGHQWLILFDGR� \� VDQFLRQDGR� D� ORV� UHVSRQVDEOHV�
GH�VX�KRPLFLGLR�

(Q� VX� DQiOLVLV� GH� IRQGR�� OD� &RUWH�
FRQVLGHUy� TXH�� HQ� XQD� VRFLHGDG� GHPRFUiWLFD��
HO� FXPSOLPLHQWR� GHO� GHEHU� GH� ORV� (VWDGRV� GH�
FUHDU�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�HO�HIHFWLYR�
UHVSHWR�\�JDUDQWtD�GH� ORV�GHUHFKRV�KXPDQRV�GH�
WRGDV� ODV� SHUVRQDV� EDMR� VX� MXULVGLFFLyQ�� HVWi�
LQWUtQVHFDPHQWH� OLJDGR� D� OD� SURWHFFLyQ� \� DO�
UHFRQRFLPLHQWR�GH�OD�LPSRUWDQFLD�GHO�SDSHO�TXH�
FXPSOHQ� ORV� GHIHQVRUHV� GH� GHUHFKRV� KXPDQRV��
3RU� VX� SDUWH�� OD� 2UJDQL]DFLyQ� GH� ORV� (VWDGRV�
$PHULFDQRV� �2($�� KD� UHFRQRFLGR� OD� QHFHVLGDG�
GHO�UHVSDOGR�D�OD�WDUHD�TXH�GHVDUUROODQ��HQ�HO�SODQR�
QDFLRQDO�\� UHJLRQDO�� ORV�GHIHQVRUHV�GH�GHUHFKRV�
KXPDQRV��\�OD�FRQGHQD�SRU�ORV�DFWRV�TXH�GLUHFWD�
R� LQGLUHFWDPHQWH� LPSLGHQ�R�GLILFXOWDQ�VX�WDUHD�
HQ�ODV�$PpULFDV�

(O� 7ULEXQDO� VHxDOy� TXH� ODV� DPHQD]DV� \�
ORV� DWHQWDGRV�D� OD� LQWHJULGDG�\� D� OD� YLGD�GH� ORV�
GHIHQVRUHV�GH�GHUHFKRV�KXPDQRV�\�OD�LPSXQLGDG�
GH� ORV� UHVSRQVDEOHV� SRU� HVWRV� KHFKRV� VRQ�
SDUWLFXODUPHQWH�JUDYHV�SRUTXH�WLHQHQ�XQ�HIHFWR�
QR� VyOR� LQGLYLGXDO�� VLQR� WDPELpQ� FROHFWLYR�� HQ�
OD�PHGLGD�HQ�TXH�OD�VRFLHGDG�VH�YH�LPSHGLGD�GH�
FRQRFHU�OD�YHUGDG�VREUH�OD�VLWXDFLyQ�GH�UHVSHWR�R�
GH�YLRODFLyQ�GH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�EDMR�
OD� MXULVGLFFLyQ� GH� XQ� GHWHUPLQDGR� (VWDGR�� /RV�
(VWDGRV� WLHQHQ� HO� GHEHU� GH� IDFLOLWDU� ORV�PHGLRV�
QHFHVDULRV�SDUD�TXH� ORV�GHIHQVRUHV�GH�GHUHFKRV�
KXPDQRV� UHDOLFHQ� OLEUHPHQWH� VXV� DFWLYLGDGHV��
SURWHJHUORV� FXDQGR� VRQ� REMHWR� GH� DPHQD]DV�
SDUD�HYLWDU�ORV�DWHQWDGRV�D�VX�YLGD�H�LQWHJULGDG��

DEVWHQHUVH�GH�LPSRQHU�REVWiFXORV�TXH�GLILFXOWHQ�
OD� UHDOL]DFLyQ� GH� VX� ODERU�� H� LQYHVWLJDU� VHULD� \�
HILFD]PHQWH� ODV� YLRODFLRQHV� FRPHWLGDV� HQ� VX�
FRQWUD��FRPEDWLHQGR�OD�LPSXQLGDG�

6LQ�HPEDUJR��HQ�UD]yQ�GHO�OLPLWDGR�VRSRUWH�
IiFWLFR� FRQ� TXH� FRQWy� OD� &RUWH�� QR� TXHGy�
GHPRVWUDGR� TXH� HO� (VWDGR� YLROy� HQ� HVWH� FDVR�
ORV� GHUHFKRV� D� ODV� *DUDQWtDV� -XGLFLDOHV� \� D� OD�
3URWHFFLyQ�-XGLFLDO�FRQVDJUDGRV�HQ�ORV�DUWtFXORV�
�� \� ��� GH� OD� &RQYHQFLyQ� $PHULFDQD� VREUH�
'HUHFKRV�+XPDQRV�

&DVR�*DULEDOGL�

(VWH� FDVR� VH� UHILHUH� D� OD� UHVSRQVDELOLGDG�
LQWHUQDFLRQDO� GHO� (VWDGR� GHULYDGD� GHO�
LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH� LQYHVWLJDU�
\� VDQFLRQDU� HO� KRPLFLGLR� GH� 6pWLPR�*DULEDOGL��
RFXUULGR� GXUDQWH� XQD� RSHUDFLyQ� H[WUDMXGLFLDO�
GH� GHVDORMR�� /RV� KHFKRV� GHO� SUHVHQWH� FDVR� VH�
UHODFLRQDQ� FRQ� XQD� RSHUDFLyQ� GH� GHVDORMR�
H[WUDMXGLFLDO� HQ� OD� +DFLHQGD� 6mR� )UDQFLVFR��
'LFKR�OXJDU��XELFDGR�HQ�OD�FLXGDG�GH�4XHUrQFLD�
GR� 1RUWH�� HVWDGR� GH� 3DUDQi�� HVWDED� RFXSDGR�
SRU� FHUFD� GH� FLQFXHQWD� IDPLOLDV�� (VH� GtD�� XQ�
JUXSR� GH� DSUR[LPDGDPHQWH� YHLQWH� KRPEUHV�
HQFDSXFKDGRV�\�DUPDGRV� OOHJy�D� OD�+DFLHQGD�\�
GLVSDUDQGR�DO�DLUH�RUGHQDURQ�D� ORV�WUDEDMDGRUHV�
VDOLU�GH�VXV�EDUUDFDV��&XDQGR�6pWLPR�*DULEDOGL�
VDOLy� GH� VX� EDUUDFD�� IXH� KHULGR� HQ� HO� PXVOR�
L]TXLHUGR� SRU� XQ� GLVSDUR� HIHFWXDGR� SRU� XQR�
GH� ORV� KRPEUHV� HQFDSXFKDGRV�� 'HELGR� D� OD�
KHPRUUDJLD�SURGXFLGD�HO�VHxRU�*DULEDOGL�IDOOHFLy��
/D� LQYHVWLJDFLyQ�SROLFLDO� \� MXGLFLDO�GHO� FDVR� IXH�
PDUFDGD� SRU� XQD� VHULH� GH� LUUHJXODULGDGHV� SRU�
SDUWH� GH� ODV� DXWRULGDGHV� HQFDUJDGDV� GHO� FDVR��
)LQDOPHQWH� VH� GHFUHWy� HO� DUFKLYR� GHO� FDVR�� VLQ�
KDFHU�UHDOL]DGR�PD\RUHV�LQYHVWLJDFLRQHV�QL�KDEHU�
VDQFLRQDGR�D�ORV�UHVSRQVDEOHV�GH�ORV�KHFKRV�

$O�UHVSHFWR��OD�&RUWH�GHFODUy�TXH�HO�(VWDGR�
YLROy� ORV� VLJXLHQWHV�DUWtFXORV�GH� OD�&RQYHQFLyQ�
$PHULFDQD� VREUH�'HUHFKRV�+XPDQRV��$UWtFXOR�
���2EOLJDFLyQ�GH�UHVSHWDU�ORV�GHUHFKRV���$UWtFXOR�
����'HUHFKR�D�OD�KRQUD�\�GLJQLGDG���$UWtFXOR����
�'HUHFKR�D� OD�/LEHUWDG�GH�$VRFLDFLyQ���$UWtFXOR�
�� �'HEHU� GH� DGRSWDU� GLVSRVLFLRQHV� GH� GHUHFKR�
LQWHUQR��� $UWtFXOR� ��� �3URWHFFLyQ� -XGLFLDO�� \�
$UWtFXOR����*DUDQWtDV�-XGLFLDOHV��

(Q�VX�DQiOLVLV�GH�IRQGR��OD�&RUWH�FRQVLGHUy�
TXH� OD� REOLJDFLyQ� GH� LQYHVWLJDU� YLRODFLRQHV� GH�
GHUHFKRV� KXPDQRV� VH� HQFXHQWUD� GHQWUR� GH� ODV�
PHGLGDV�SRVLWLYDV�TXH�GHEHQ�DGRSWDU�ORV�(VWDGRV�
SDUD� JDUDQWL]DU� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� OD�



���

&RQYHQFLyQ�� /D� &RUWH� KD� VRVWHQLGR� TXH� SDUD�
FXPSOLU�FRQ�OD�REOLJDFLyQ�GH�JDUDQWtD�ORV�(VWDGRV�
GHEHQ��QR�VROR�SUHYHQLU��VLQR�WDPELpQ�LQYHVWLJDU�
ODV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�
UHFRQRFLGRV� HQ� HVH� LQVWUXPHQWR� \� SURFXUDU��
DGHPiV�� HO� UHVWDEOHFLPLHQWR�� VL� HV� SRVLEOH�� GHO�
GHUHFKR�FRQFXOFDGR�\��HQ�VX�FDVR��OD�UHSDUDFLyQ�
GH� ORV� GDxRV� SURGXFLGRV� SRU� ODV� YLRODFLRQHV� GH�
ORV�GHUHFKRV�KXPDQRV��

(V� SHUWLQHQWH� GHVWDFDU� TXH� HO� GHEHU� GH�
LQYHVWLJDU� HV� XQD� REOLJDFLyQ� GH� PHGLRV�� \� QR�
GH� UHVXOWDGR�� 6LQ� HPEDUJR�� GHEH� VHU� DVXPLGD�
SRU� HO� (VWDGR� FRPR�XQ�GHEHU� MXUtGLFR� SURSLR� \�
QR� FRPR�XQD� VLPSOH� IRUPDOLGDG� FRQGHQDGD�GH�
DQWHPDQR�D�VHU� LQIUXFWXRVD��R�FRPR�XQD�PHUD�
JHVWLyQ� GH� LQWHUHVHV� SDUWLFXODUHV�� TXH� GHSHQGD�
GH� OD� LQLFLDWLYD� SURFHVDO� GH� ODV� YtFWLPDV� R� GH�
VXV� IDPLOLDUHV� R� GH� OD� DSRUWDFLyQ� SULYDGD� GH�
HOHPHQWRV�SUREDWRULRV��/D�&RUWH�KD�HVSHFLILFDGR�
ORV�SULQFLSLRV�UHFWRUHV�TXH�HV�SUHFLVR�REVHUYDU�HQ�
XQD� LQYHVWLJDFLyQ� FXDQGR� VH� HVWi� IUHQWH� D� XQD�
PXHUWH� YLROHQWD��&RQIRUPH� D� OD� MXULVSUXGHQFLD�
GH� OD� &RUWH� ,QWHUDPHULFDQD�� ODV� DXWRULGDGHV�
HVWDWDOHV�TXH�FRQGXFHQ�XQD�LQYHVWLJDFLyQ�GH�HVWH�
WLSR�GHEHQ�LQWHQWDU�FRPR�PtQLPR��D��LGHQWLILFDU�
D�OD�YtFWLPD��E��UHFXSHUDU�\�SUHVHUYDU�HO�PDWHULDO�
SUREDWRULR�UHODFLRQDGR�FRQ�OD�PXHUWH��FRQ�HO�ILQ�
GH� D\XGDU� HQ� FXDOTXLHU� SRWHQFLDO� LQYHVWLJDFLyQ�
SHQDO�GH�ORV�UHVSRQVDEOHV��F��LGHQWLILFDU�SRVLEOHV�
WHVWLJRV�\�REWHQHU�VXV�GHFODUDFLRQHV�HQ�UHODFLyQ�
FRQ�OD�PXHUWH�TXH�VH�LQYHVWLJD��G��GHWHUPLQDU�OD�
FDXVD�� IRUPD�� OXJDU� \� PRPHQWR� GH� OD� PXHUWH��
DVt�FRPR�FXDOTXLHU�SDWUyQ�R�SUiFWLFD�TXH�SXHGD�
KDEHU� FDXVDGR� OD�PXHUWH�� \� H�� GLVWLQJXLU� HQWUH�
PXHUWH� � QDWXUDO�� PXHUWH� DFFLGHQWDO�� VXLFLGLR�
\� KRPLFLGLR�� $GHPiV�� HV� QHFHVDULR� LQYHVWLJDU�
H[KDXVWLYDPHQWH� OD� HVFHQD� GHO� FULPHQ� \� VH�
GHEHQ� UHDOL]DU� DXWRSVLDV� \� DQiOLVLV� GH� UHVWRV�
KXPDQRV� HQ� IRUPD� ULJXURVD�� SRU� SURIHVLRQDOHV�
FRPSHWHQWHV� \� HPSOHDQGR� ORV� SURFHGLPLHQWRV�
PiV�DSURSLDGRV�

(Q� HVWH� FDVR�� HO� 7ULEXQDO� VH� UHILULy� DO�
GHUHFKR� TXH� DVLVWH� D� ORV� IDPLOLDUHV� GH� ODV�
SUHVXQWDV� YtFWLPDV� GH� FRQRFHU� OR� TXH� VXFHGLy�
\� GH� VDEHU� TXLpQHV� IXHURQ� ORV� UHVSRQVDEOHV� GH�
ORV� KHFKRV�� $O� UHVSHFWR�� OD� &RUWH� WDPELpQ� KD�
VHxDODGR� TXH� GHO� DUWtFXOR� �� GH� OD� &RQYHQFLyQ�
VH� GHVSUHQGH� TXH� ODV� YtFWLPDV� GH� YLRODFLRQHV�
GH� GHUHFKRV� KXPDQRV�� R� VXV� IDPLOLDUHV�� GHEHQ�
FRQWDU� FRQ� DPSOLDV� SRVLELOLGDGHV� GH� VHU� RtGRV�
\� DFWXDU� HQ� ORV� UHVSHFWLYRV� SURFHVRV�� WDQWR� HQ�
SURFXUD� GHO� HVFODUHFLPLHQWR� GH� ORV� KHFKRV� \�
GHO�FDVWLJR�GH� ORV� UHVSRQVDEOHV��FRPR�HQ�EXVFD�

GH� XQD� GHELGD� UHSDUDFLyQ�� (Q� HVWH� VHQWLGR��
OD� &RUWH� KD� VHxDODGR� TXH� HQ� XQ� FDVR� GH�
HMHFXFLyQ� H[WUDMXGLFLDO� ORV� GHUHFKRV� DIHFWDGRV�
FRUUHVSRQGHQ� D� ORV� IDPLOLDUHV� GH� OD� YtFWLPD�
IDOOHFLGD�� TXLHQHV� VRQ� OD� SDUWH� LQWHUHVDGD� HQ� OD�
E~VTXHGD�GH�MXVWLFLD�\�D�TXLHQHV�HO�(VWDGR�GHEH�
SURYHHU� UHFXUVRV� HIHFWLYRV� SDUD� JDUDQWL]DUOHV� HO�
DFFHVR�D� OD� MXVWLFLD�� OD� LQYHVWLJDFLyQ�\�HYHQWXDO�
VDQFLyQ�� HQ� VX� FDVR�� GH� ORV� UHVSRQVDEOHV� \� OD�
UHSDUDFLyQ� LQWHJUDO� GH� ODV� FRQVHFXHQFLDV� GH� ODV�
YLRODFLRQHV��&RQVHFXHQWHPHQWH�� FRQIRUPH� D� OD�
MXULVSUXGHQFLD� GHO� 7ULEXQDO�� ORV� IDPLOLDUHV� GH�
ODV� YtFWLPDV� WLHQHQ� HO� GHUHFKR�� \� ORV� (VWDGRV�
OD� REOLJDFLyQ�� D� TXH� OR� VXFHGLGR� D� pVWDV� VHD�
HIHFWLYDPHQWH�LQYHVWLJDGR�SRU�ODV�DXWRULGDGHV�GHO�
(VWDGR��VH�VLJD�XQ�SURFHVR�FRQWUD�ORV�SUHVXQWRV�
UHVSRQVDEOHV�GH�HVWRV�LOtFLWRV��HQ�VX�FDVR��VH�OHV�
LPSRQJDQ�ODV�VDQFLRQHV�SHUWLQHQWHV��\�VH�UHSDUHQ�
ORV�GDxRV�\�SHUMXLFLRV�TXH�GLFKRV�IDPLOLDUHV�KDQ�
VXIULGR�

$VLPLVPR�� OD� &RUWH� KD� VHxDODGR� TXH� OD�
REOLJDFLyQ� GH� LQYHVWLJDU� \� HO� FRUUHVSRQGLHQWH�
GHUHFKR�GH� ORV� IDPLOLDUHV�QR� VyOR� VH�GHVSUHQGH�
GH� ODV� QRUPDV� FRQYHQFLRQDOHV� GH� 'HUHFKR�
,QWHUQDFLRQDO� LPSHUDWLYDV� SDUD� ORV� (VWDGRV�
3DUWH�� VLQR� TXH�� DGHPiV�� VH� GHULYD� GH� OD�
OHJLVODFLyQ� LQWHUQD�TXH�KDFH�UHIHUHQFLD�DO�GHEHU�
GH�LQYHVWLJDU�GH�RILFLR�FLHUWDV�FRQGXFWDV�LOtFLWDV�
\�D�ODV�QRUPDV�TXH�SHUPLWHQ�TXH�ODV�YtFWLPDV�R�
VXV�IDPLOLDUHV�GHQXQFLHQ�R�SUHVHQWHQ�TXHUHOODV��
SUXHEDV�R�SHWLFLRQHV�R�FXDOTXLHU�RWUD�GLOLJHQFLD��
FRQ� OD� ILQDOLGDG� GH� SDUWLFLSDU� SURFHVDOPHQWH�
HQ� OD� LQYHVWLJDFLyQ� SHQDO� FRQ� OD� SUHWHQVLyQ� GH��
HVWDEOHFHU�OD�YHUGDG�GH�ORV�KHFKRV

$GHPiV��OD�&RUWH�VHxDOy�TXH�HO�GHUHFKR�GH�
DFFHVR�D�OD�MXVWLFLD�GHEH�DVHJXUDU��HQ�XQ�WLHPSR�
UD]RQDEOH��HO�GHUHFKR�GH�ODV�SUHVXQWDV�YtFWLPDV�R�
VXV�IDPLOLDUHV�D�TXH�VH�KDJD�WRGR�OR�QHFHVDULR�SDUD�
FRQRFHU�OD�YHUGDG�GH�OR�VXFHGLGR�\�VH�VDQFLRQH�D�ORV�
UHVSRQVDEOHV��/D�IDOWD�GH�UD]RQDELOLGDG�HQ�HO�SOD]R�
SDUD�HO�GHVDUUROOR�GH�OD�LQYHVWLJDFLyQ�FRQVWLWX\H��
HQ�SULQFLSLR��SRU�Vt�PLVPD��XQD�YLRODFLyQ�GH�ODV�
JDUDQWtDV� MXGLFLDOHV�� (Q� HVH� VHQWLGR�� OD� &RUWH�
FRQVLGHUy� FXDWUR� HOHPHQWRV� SDUD� GHWHUPLQDU�
OD� UD]RQDELOLGDG� GHO� SOD]R�� D�� FRPSOHMLGDG� GHO�
DVXQWR�� E�� DFWLYLGDG� SURFHVDO� GHO� LQWHUHVDGR��
F�� FRQGXFWD� GH� ODV� DXWRULGDGHV� MXGLFLDOHV�� \� G��
DIHFWDFLyQ� JHQHUDGD� HQ� OD� VLWXDFLyQ� MXUtGLFD� GH�
OD�SHUVRQD� LQYROXFUDGD�HQ�HO�SURFHVR��/D�&RUWH�
DGYLUWLy��DGHPiV��TXH�HO�UHWDUGR�HQ�HO�GHVDUUROOR�
GH�OD�,QYHVWLJDFLyQ�QR�SXHGH�MXVWLILFDUVH�HQ�UD]yQ�
GH�OD�FRPSOHMLGDG�GHO�DVXQWR��
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&DVR�(VFKHU�\�RWURV�

(VWH� FDVR� VH� UHILHUH� D� OD� UHVSRQVDELOLGDG�
LQWHUQDFLRQDO� GHO� (VWDGR� SRU� OD� LQWHUFHSWDFLyQ��
PRQLWRUHR� \� GLYXOJDFLyQ� GH� FRQYHUVDFLRQHV�
WHOHIyQLFDV��GH�$UOHL�-RVp�(VFKHU��'DOWRQ�/XFLDQR�
GH� 9DUJDV�� 'HOILQR� -RVp� %HFNHU�� 3HGUR� $OYHV�
&DEUDO�\�&HOVR�$JKLQRQL��SRU�SDUWH�GH�OD�3ROLFtD�
0LOLWDU�GHO�HVWDGR�GH�3DUDQi��/RV�KHFKRV�GHO�FDVR�
VH� SURGXFHQ� HQ� XQ� FRQWH[WR� GH� FRQIOLFWR� VRFLDO�
UHODFLRQDGR� FRQ� OD� UHIRUPD� DJUDULD� HQ� YDULRV�
HVWDGRV� GH� %UDVLO�� HQWUH� HOORV� 3DUDQi��$UOHL� -RVp�
(VFKHU��'DOWRQ�/XFLDQR�GH�9DUJDV��'HOILQR� -RVp�
%HFNHU�� 3HGUR� $OYHV� &DEUDO� \� &HOVR� $JKLQRQL�
HUDQ� PLHPEURV� GH� GRV� RUJDQL]DFLRQHV� VRFLDOHV��
$'(&21� \� &2$1$�� /D� SULPHUD� WHQtD� FRPR�
REMHWLYR�HO�GHVDUUROOR�FRPXQLWDULR�\�OD�LQWHJUDFLyQ�
GH� VXV� DVRFLDGRV� D� WUDYpV� GH� DFWLYLGDGHV�
FXOWXUDOHV�� GHSRUWLYDV� \� HFRQyPLFDV�� PLHQWUDV�
TXH�OD�VHJXQGD�EXVFDED�LQWHJUDU�D�ORV�DJULFXOWRUHV�
HQ� OD� SURPRFLyQ� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV�
FRPXQHV�\�HQ�OD�YHQWD�GH�ORV�SURGXFWRV��0LHPEURV�
GH�OD�SROLFtD�SUHVHQWDURQ�D�XQD�DXWRULGDG�MXGLFLDO�
XQD� VROLFLWXG� GH� LQWHUFHSWDFLyQ� \� PRQLWRUHR�
GH� XQD� OtQHD� WHOHIyQLFD�� LQVWDODGD� HQ� OD� VHGH� GH�
&2$1$��HQ�WDQWR�SUHVXPtDQ�TXH�HQ�GLFKR�OXJDU�
VH� HVWDUtDQ� UHDOL]DQGR� SUiFWLFDV� GHOLFWLYDV�� /D�
VROLFLWXG�IXH�RWRUJDGD�GH�PDQHUD�H[SHGLWD��$UOHL�
-RVp�(VFKHU��'DOWRQ�/XFLDQR�GH�9DUJDV��'HOILQR�
-RVp�%HFNHU��3HGUR�$OYHV�&DEUDO�\�&HOVR�$JKLQRQL�
LQWHUSXVLHURQ� XQD� VHULH� GH� UHFXUVRV� MXGLFLDOHV� D�
QLYHO� QDFLRQDO� SDUD� TXH� GHVWUX\HVHQ� ODV� FLQWDV�
JUDEDGDV�� 6LQ� HPEDUJR�� ODV� VROLFLWXGHV� IXHURQ�
UHFKD]DGDV�SRU�ODV�DXWRULGDGHV�MXGLFLDOHV�GH�%UDVLO�

$O�UHVSHFWR��OD�&RUWH�GHFODUy�TXH�HO�(VWDGR�
YLROy� ORV� VLJXLHQWHV�DUWtFXORV�GH� OD�&RQYHQFLyQ�
$PHULFDQD� VREUH�'HUHFKRV�+XPDQRV��$UWtFXOR�
���2EOLJDFLyQ�GH�UHVSHWDU�ORV�GHUHFKRV���$UWtFXOR�
����'HUHFKR�D�OD�KRQUD�\�GLJQLGDG���$UWtFXOR����
�'HUHFKR�D� OD�/LEHUWDG�GH�$VRFLDFLyQ���$UWtFXOR�
�� �'HEHU� GH� DGRSWDU� GLVSRVLFLRQHV� GH� GHUHFKR�
LQWHUQR��� $UWtFXOR� ��� �3URWHFFLyQ� -XGLFLDO�� \�
$UWtFXOR����*DUDQWtDV�-XGLFLDOHV��

(Q� VX� DQiOLVLV� GH� IRQGR�� OD�&RUWH� UHFRUGy�
TXH�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�SURKtEH�WRGD�
LQMHUHQFLD�DUELWUDULD�R�DEXVLYD�HQ�OD�YLGD�SULYDGD�
GH�ODV�SHUVRQDV��HQXQFLDQGR�GLYHUVRV�iPELWRV�GH�
OD�PLVPD�FRPR�OD�YLGD�SULYDGD�GH�VXV�IDPLOLDV��
VXV� GRPLFLOLRV� R� VXV� FRUUHVSRQGHQFLDV�� (Q� HVH�
VHQWLGR��OD�&RUWH�KD�VRVWHQLGR�TXH�´HO�iPELWR�GH�
OD�SULYDFLGDG�VH�FDUDFWHUL]D�SRU�TXHGDU�H[HQWR�H�
LQPXQH� D� ODV� LQYDVLRQHV� R� DJUHVLRQHV� DEXVLYDV�
R� DUELWUDULDV� SRU� SDUWH� GH� WHUFHURV� R� GH� OD�
DXWRULGDG�S~EOLFDµ��&RPR�OD�&RUWH�KD�VHxDODGR�

DQWHULRUPHQWH�� DXQTXH� ODV� FRQYHUVDFLRQHV�
WHOHIyQLFDV� QR� VH� HQFXHQWUDQ� H[SUHVDPHQWH�
SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ��VH�
WUDWD� GH� XQD� IRUPD� GH� FRPXQLFDFLyQ� LQFOXLGD�
GHQWUR� GHO� iPELWR� GH� SURWHFFLyQ� GH� OD� YLGD�
SULYDGD��(O�DUWtFXOR����SURWHJH�ODV�FRQYHUVDFLRQHV�
UHDOL]DGDV� D� WUDYpV� GH� ODV� OtQHDV� WHOHIyQLFDV�
LQVWDODGDV� HQ� ODV� UHVLGHQFLDV� SDUWLFXODUHV� R� HQ�
ODV� RILFLQDV�� VHD� VX� FRQWHQLGR� UHODFLRQDGR� FRQ�
DVXQWRV� SULYDGRV� GHO� LQWHUORFXWRU�� VHD� FRQ� HO�
QHJRFLR� R� DFWLYLGDG� SURIHVLRQDO� TXH� GHVDUUROOD��
'H� HVH� PRGR�� HO� DUWtFXOR� ��� VH� DSOLFD� D� ODV�
FRQYHUVDFLRQHV� WHOHIyQLFDV� LQGHSHQGLHQWHPHQWH�
GH� VX� FRQWHQLGR� H� LQFOXVR� SXHGH� FRPSUHQGHU�
WDQWR�ODV�RSHUDFLRQHV�WpFQLFDV�GLULJLGDV�D�UHJLVWUDU�
HVH�FRQWHQLGR��PHGLDQWH�VX�JUDEDFLyQ�\�HVFXFKD��
FRPR� FXDOTXLHU� RWUR� HOHPHQWR� GHO� SURFHVR�
FRPXQLFDWLYR� PLVPR�� FRPR�� SRU� HMHPSOR�� HO�
GHVWLQR�GH�ODV�OODPDGDV�TXH�VDOHQ�R�HO�RULJHQ�GH�ODV�
TXH�LQJUHVDQ��OD�LGHQWLGDG�GH�ORV�LQWHUORFXWRUHV��
OD� IUHFXHQFLD��KRUD�\�GXUDFLyQ�GH� ODV� OODPDGDV��
DVSHFWRV� TXH� SXHGHQ� VHU� FRQVWDWDGRV� VLQ�
QHFHVLGDG�GH�UHJLVWUDU�HO��FRQWHQLGR�GH�OD�OODPDGD�
PHGLDQWH� OD� JUDEDFLyQ� GH� ODV� FRQYHUVDFLRQHV��
(Q�GHILQLWLYD��OD�SURWHFFLyQ�D�OD�YLGD�SULYDGD�VH�
FRQFUHWD� HQ� HO� GHUHFKR� D� TXH� VXMHWRV� GLVWLQWRV�
GH� ORV� LQWHUORFXWRUHV� QR� FRQR]FDQ� LOtFLWDPHQWH�
HO� FRQWHQLGR� GH� ODV� FRQYHUVDFLRQHV� WHOHIyQLFDV�
R�GH�RWURV�DVSHFWRV��FRPR�ORV�\D�PHQFLRQDGRV��
SURSLRV�GHO�SURFHVR�GH�FRPXQLFDFLyQ�

(O� DUWtFXOR� ��� GH� OD�&RQYHQFLyQ� UHFRQRFH�
TXH� WRGD� SHUVRQD� WLHQH� GHUHFKR� DO� UHVSHWR� D�
VX� KRQRU�� SURKtEH� WRGR� DWDTXH� LOHJDO� FRQWUD� OD�
KRQUD� \� UHSXWDFLyQ� H� LPSRQH� D� ORV� (VWDGRV� HO�
GHEHU� GH� EULQGDU� OD� SURWHFFLyQ�GH� OD� OH\� FRQWUD�
WDOHV�DWDTXHV��(Q�WpUPLQRV�JHQHUDOHV��HO�GHUHFKR�
D� OD� KRQUD� VH� UHODFLRQD� FRQ� OD� HVWLPD� \� YDOtD�
SURSLD��PLHQWUDV�TXH�OD�UHSXWDFLyQ�VH�UHILHUH�D�OD�
RSLQLyQ�TXH�RWURV�WLHQHQ�GH�XQD�SHUVRQD��&RPR�
ODV� FRQYHUVDFLRQHV� WHOHIyQLFDV� GH� ODV� YtFWLPDV�
HUDQ� GH� FDUiFWHU� SULYDGR� \� GLFKDV� SHUVRQDV� QR�
DXWRUL]DURQ� TXH� IXHUDQ� FRQRFLGDV� SRU� WHUFHURV��
VX� LQWHUFHSWDFLyQ� SRU� SDUWH� GH� DJHQWHV� GHO�
(VWDGR� FRQVWLWX\y� XQD� LQMHUHQFLD� HQ� VX� YLGD�
SULYDGD�� 3RU� WDQWR�� OD�&RUWH� GHELy� H[DPLQDU� VL�
GLFKD� LQMHUHQFLD� UHVXOWD� DUELWUDULD�R� DEXVLYD� HQ�
ORV�WpUPLQRV�GHO�DUWtFXOR������GH�OD�&RQYHQFLyQ�
R�VL� HV� FRPSDWLEOH� FRQ�GLFKR� WUDWDGR��3DUD�TXH�
UHVXOWH� FRQIRUPH� D� OD� &RQYHQFLyQ� $PHULFDQD�
XQD� LQMHUHQFLD�GHEH� FXPSOLU� FRQ� ORV� VLJXLHQWHV�
UHTXLVLWRV��D�� HVWDU�SUHYLVWD�HQ� OH\��E��SHUVHJXLU�
XQ� ILQ� OHJtWLPR�� \� F�� VHU� LGyQHD�� QHFHVDULD� \�
SURSRUFLRQDO��(Q�FRQVHFXHQFLD��OD�IDOWD�GH�DOJXQR�
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GH�GLFKRV�UHTXLVLWRV�LPSOLFD�TXH�OD�LQMHUHQFLD�HV�
FRQWUDULD�D�OD�&RQYHQFLyQ�

(Q� FXDQWR� D� OD� LQWHUFHSWDFLyQ� WHOHIyQLFD��
WHQLHQGR� HQ� FXHQWD� TXH�SXHGH� UHSUHVHQWDU�XQD�
VHULD� LQWHUIHUHQFLD� HQ� OD� YLGD� SULYDGD�� GLFKD�
PHGLGD�GHEH� HVWDU� IXQGDGD� HQ� OD� OH\�� TXH�GHEH�
VHU� SUHFLVD� H� LQGLFDU� UHJODV� FODUDV� \� GHWDOODGDV�
VREUH� OD�PDWHULD�� WDOHV�FRPR� ODV�FLUFXQVWDQFLDV�
HQ� TXH� GLFKD� PHGLGD� SXHGH� VHU� DGRSWDGD�� ODV�
SHUVRQDV� DXWRUL]DGDV� D� VROLFLWDUOD�� D� RUGHQDUOD�
\� D� OOHYDUOD� D� FDER�� HO� SURFHGLPLHQWR� D� VHJXLU��
HQWUH� RWURV� HOHPHQWRV�� /D� &RUWH� FRQFOX\y�
TXH� ODV� LQWHUFHSWDFLRQHV� \� JUDEDFLRQHV� GH� ODV�
FRQYHUVDFLRQHV� WHOHIyQLFDV� REMHWR� GH� HVWH� FDVR�
QR� FXPSOLHURQ� FRQ� OD� /H\�1��� ��������� \�� SRU�
HOOR��QR�HVWDEDQ�EDVDGDV�HQ�OD�OH\��&RQ�EDVH�HQ�
OR�DQWHULRU��OD�&RUWH�FRQFOX\y�TXH�HO�(VWDGR�YLROy�
HO� GHUHFKR� D� OD� YLGD� SULYDGD� UHFRQRFLGR� HQ� HO�
DUWtFXOR����GH�OD�&RQYHQFLyQ�$PHULFDQD�

$VLPLVPR��HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�
$PHULFDQD� FRQVDJUD� HO� GHUHFKR� GH� UHXQLyQ�
SDFtILFD� \� VLQ� DUPDV�� $� VX� YH]�� OD� OLEHUWDG� GH�
DVRFLDFLyQ��SUHYLVWD�HQ�HO�DUWtFXOR����GHO�PLVPR�
WUDWDGR� SUHVXSRQH� HO� GHUHFKR� GH� UHXQLyQ� \� VH�
FDUDFWHUL]D� SRU� KDELOLWDU� D� ODV� SHUVRQDV� SDUD�
FUHDU�R�SDUWLFLSDU�HQ�HQWLGDGHV�X�RUJDQL]DFLRQHV�
FRQ� HO� REMHWR� GH� DFWXDU� FROHFWLYDPHQWH� SDUD� OD�
FRQVHFXFLyQ�GH� ORV�PiV�GLYHUVRV� ILQHV�� VLHPSUH�
\� FXDQGR� pVWRV� VHDQ� OHJtWLPRV�� $� GLIHUHQFLD� GH�
OD� OLEHUWDG�GH�DVRFLDFLyQ��HO�GHUHFKR�GH�UHXQLyQ�
QR� LPSOLFD� QHFHVDULDPHQWH� OD� FUHDFLyQ� R�
SDUWLFLSDFLyQ�HQ�XQD�HQWLGDG�X�RUJDQL]DFLyQ��VLQR�
TXH�SXHGH�PDQLIHVWDUVH�HQ�XQD�XQLyQ�HVSRUiGLFD�
R� FRQJUHJDFLyQ� SDUD� SHUVHJXLU� ORV�PiV� GLYHUVRV�
ILQHV�PLHQWUDV�pVWRV�VHDQ�SDFtILFRV�\�FRQIRUPHV�
FRQ� OD� &RQYHQFLyQ�� /D� &RUWH� KD� VHxDODGR� TXH�
HO� DUWtFXOR� ����� GH� OD� &RQYHQFLyQ� $PHULFDQD�
HVWDEOHFH�TXH�TXLHQHV�HVWiQ�EDMR� OD� MXULVGLFFLyQ�
GH� ORV� (VWDGRV� 3DUWHV� WLHQHQ� HO� GHUHFKR� GH�
DVRFLDUVH� OLEUHPHQWH� FRQ� RWUDV� SHUVRQDV�� VLQ�
LQWHUYHQFLyQ� GH� ODV� DXWRULGDGHV� S~EOLFDV� TXH�
OLPLWHQ� R� HQWRUSH]FDQ� HO� HMHUFLFLR� GHO� UHIHULGR�
GHUHFKR��6H�WUDWD��SXHV��GHO�GHUHFKR�D�DJUXSDUVH�
FRQ�OD�ILQDOLGDG�GH�EXVFDU� OD�UHDOL]DFLyQ�FRP~Q�
GH�XQ�ILQ�OtFLWR��VLQ�SUHVLRQHV�R�LQWURPLVLRQHV�TXH�
SXHGDQ�DOWHUDU�R�GHVQDWXUDOL]DU�GLFKD�ILQDOLGDG�

$GHPiV� GH� ODV� REOLJDFLRQHV� QHJDWLYDV�
PHQFLRQDGDV�� OD� &RUWH� ,QWHUDPHULFDQD� KD�
REVHUYDGR� TXH� GH� OD� OLEHUWDG� GH� DVRFLDFLyQ�
WDPELpQ� VH� GHULYDQ� REOLJDFLRQHV� SRVLWLYDV� GH�
SUHYHQLU�ORV�DWHQWDGRV�FRQWUD�OD�PLVPD��SURWHJHU�
D�TXLHQHV�OD�HMHUFHQ�H�LQYHVWLJDU�ODV�YLRODFLRQHV�D�
GLFKD�OLEHUWDG��(VWDV�REOLJDFLRQHV�SRVLWLYDV�GHEHQ�

DGRSWDUVH�LQFOXVR�HQ�OD�HVIHUD�GH�UHODFLRQHV�HQWUH�
SDUWLFXODUHV��VL�HO�FDVR�DVt�OR�DPHULWD�

/D� &RUWH� GHVWDFy� TXH� OD� &RQYHQFLyQ�
$PHULFDQD� UHFRQRFH� HO� GHUHFKR� GH� DVRFLDUVH�
OLEUHPHQWH�� \� DO� PLVPR� WLHPSR� HVWDEOHFH� TXH�
HO� HMHUFLFLR� GH� WDO� GHUHFKR�SXHGH� HVWDU� VXMHWR� D�
UHVWULFFLRQHV�SUHYLVWDV�SRU�OH\��TXH�SHUVLJDQ�XQ�ILQ�
OHJtWLPR�\�TXH��HQ�GHILQLWLYD��UHVXOWHQ�QHFHVDULDV�
HQ�XQD�VRFLHGDG�GHPRFUiWLFD��(Q�HVH�VHQWLGR��HO�
VLVWHPD� HVWDEOHFLGR� SRU� OD� &RQYHQFLyQ� UHVXOWD�
HTXLOLEUDGR�H�LGyQHR�SDUD�DUPRQL]DU�HO�HMHUFLFLR�
GHO� GHUHFKR� GH� DVRFLDFLyQ� FRQ� OD� QHFHVLGDG� GH�
SUHYHQLU� H� LQYHVWLJDU� HYHQWXDOHV� FRQGXFWDV� TXH�
HO� GHUHFKR� LQWHUQR� FDOLILFD� FRPR� GHOLFWLYDV�� (Q�
HVWH�FDVR�HO�7ULEXQDO� FRQVLGHUy�SUREDGR�TXH�HO�
(VWDGR�LQWHUFHSWy�\�JUDEy�ODV�FRQYHUVDFLRQHV�GH�
WHOpIRQRV� SHUWHQHFLHQWHV� D� GRV� RUJDQL]DFLRQHV�
VRFLDOHV�VLQ�FXPSOLU�ORV�UHTXHULPLHQWRV�OHJDOHV��

&DVR� *RPHV� /XQG� \� RWURV� �´*XHUULOKD�
GR�$UDJXDLDµ��

(VWH� FDVR� VH� UHILHUH� D� OD� UHVSRQVDELOLGDG�
LQWHUQDFLRQDO�GHO�(VWDGR�SRU� ODV�GHVDSDULFLRQHV�
IRU]DGDV� GH� ORV� PLHPEURV� GH� OD� *XHUULOOD� GH�
$UDJXDLD�RFXUULGDV�HQWUH������\�������DVt�FRPR�
SRU�OD�IDOWD�GH�LQYHVWLJDFLyQ�GH�WDOHV�KHFKRV��/RV�
KHFKRV� GH� HVWH� FDVR� LQLFLDQ� HQ� DEULO� GH� �����
FXDQGR�XQ�JROSH�GH�(VWDGR�GHUURFy�DO�JRELHUQR�
GHO� 3UHVLGHQWH� -RmR� *RXODUW�� /D� *XHUULOKD� GR�
$UDJXDLD� IXH� XQ�PRYLPLHQWR� GH� UHVLVWHQFLD� DO�
UpJLPHQ�PLOLWDU�LQWHJUDGR�SRU�DOJXQRV�PLHPEURV�
GHO� QXHYR� 3DUWLGR� &RPXQLVWD� GH� %UDVLO�� (QWUH�
DEULO� GH� ����� \� HQHUR� GH� ������ ODV� )XHU]DV�
$UPDGDV� HPSUHQGLHURQ� UHSHWLGDV� FDPSDxDV�GH�
LQIRUPDFLyQ�\�UHSUHVLyQ�FRQWUD�ORV�PLHPEURV�GH�
OD�*XHUULOKD�GR�$UDJXDLD��LQFOX\HQGR�VX�PDWDQ]D�
\�GHVDSDULFLyQ��6HJ~Q�OD�&RPLVLyQ�(VSHFLDO�VREUH�
0XHUWRV�\�'HVDSDUHFLGRV�3ROtWLFRV��H[LVWHQ�����
PXHUWRV� \� GHVDSDUHFLGRV� SROtWLFRV�� (Q� ����� HO�
(VWDGR�GLFWy�XQD� OH\�GH�DPQLVWtD��(Q�YLUWXG�GH�
GLFKD� OH\��D� OD� IHFKD�GH�VHQWHQFLD�HQ�HVWH�FDVR��
HO� (VWDGR� QR� KDEtD� LQYHVWLJDGR�� SURFHVDGR� R�
VDQFLRQDGR� SHQDOPHQWH� D� ORV� UHVSRQVDEOHV� GH�
ODV�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�FRPHWLGDV�
GXUDQWH�HO�UpJLPHQ�PLOLWDU�

$O� UHVSHFWR�� OD�&RUWH�GHFODUy�TXH�HO�(VWDGR�
YLROy� ORV� VLJXLHQWHV� DUWtFXORV� GH� OD� &RQYHQFLyQ�
$PHULFDQD� VREUH� 'HUHFKRV� +XPDQRV�� $UWtFXOR�
���2EOLJDFLyQ�GH�UHVSHWDU�ORV�GHUHFKRV���$UWtFXOR�
��� �/LEHUWDG� GH� SHQVDPLHQWR� \� H[SUHVLyQ���
$UWtFXOR� �� �'HEHU� GH� DGRSWDU� GLVSRVLFLRQHV�
GH� GHUHFKR� LQWHUQR��� $UWtFXOR� ��� �3URWHFFLyQ�
-XGLFLDO���$UWtFXOR����'HUHFKR�DO�UHFRQRFLPLHQWR�
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GH�OD�SHUVRQDOLGDG�MXUtGLFD���$UWtFXOR����'HUHFKR�
D� OD� ,QWHJULGDG� 3HUVRQDO��� $UWtFXOR� �� �'HUHFKR�
D� OD� OLEHUWDG� SHUVRQDO��� $UWtFXOR� �� �*DUDQWtDV�
-XGLFLDOHV��\�$UWtFXOR��� �3ULQFLSLR�GH� OHJDOLGDG�\�
GH�UHWURDFWLYLGDG��

(Q�VX�DQiOLVLV�GH�IRQGR��OD�&RUWH�VH�UHILULy�D�
WUHV�WHPDV�SULQFLSDOHV�HQ�HVWH�FDVR��OD�GHVDSDULFLyQ�
IRU]DGD�� OD�REOLJDFLyQ�GH� LQYHVWLJDU�\�VDQFLRQDU�
D� ORV� UHVSRQVDEOHV� \� OD� LQFRPSDWLELOLGDG�GH� ODV�
OH\HV�GH�DPQLVWtD��$�FRQWLQXDFLyQ�PH�UHIHULUp�D�
FDGD�XQR�GH�HVWRV�WHPDV�

'HVDSDULFLyQ�)RU]DGD
$O� UHVSHFWR�� OD� &RUWH� ,QWHUDPHULFDQD�

UHLWHUy��HQ�HVWH�FDVR��VX�MXULVSUXGHQFLD�FRQVWDQWH�
HQ� PDWHULD� GH� GHVDSDULFLyQ� IRU]DGD�� (Q� HO�
GHUHFKR� LQWHUQDFLRQDO� OD� MXULVSUXGHQFLD�GH� HVWH�
7ULEXQDO�KD�VLGR�SUHFXUVRUD�GH�OD�FRQVROLGDFLyQ�
GH�XQD�SHUVSHFWLYD�FRPSUHQVLYD�GH� OD�JUDYHGDG�
\� HO� FDUiFWHU� FRQWLQXDGR� R� SHUPDQHQWH� GH� OD�
ILJXUD� GH� OD� GHVDSDULFLyQ� IRU]DGD� GH� SHUVRQDV��
HQ�OD�FXDO�HO�DFWR�GH�GHVDSDULFLyQ�\�VX�HMHFXFLyQ�
VH� LQLFLDQ� FRQ� OD� SULYDFLyQ� GH� OD� OLEHUWDG� GH� OD�
SHUVRQD� \� OD� VXEVLJXLHQWH� IDOWD� GH� LQIRUPDFLyQ�
VREUH� VX� GHVWLQR� \� SHUPDQHFH� PLHQWUDV� QR� VH�
FRQR]FD�HO�SDUDGHUR�GH� OD�SHUVRQD�GHVDSDUHFLGD�
\� VH� GHWHUPLQH� FRQ� FHUWH]D� VX� LGHQWLGDG�� 'H�
FRQIRUPLGDG�FRQ�OR�DQWHULRU��OD�&RUWH�KD�UHLWHUDGR�
TXH� OD� GHVDSDULFLyQ� IRU]DGD� FRQVWLWX\H� XQD�
YLRODFLyQ�P~OWLSOH�GH�YDULRV�GHUHFKRV�SURWHJLGRV�
SRU� OD� &RQYHQFLyQ� $PHULFDQD� TXH� FRORFD� D� OD�
YtFWLPD�HQ�XQ�HVWDGR�GH�FRPSOHWD� LQGHIHQVLyQ��
DFDUUHDQGR�RWUDV�YXOQHUDFLRQHV�FRQH[DV��VLHQGR�
SDUWLFXODUPHQWH�JUDYH�FXDQGR�IRUPD�SDUWH�GH�XQ�
SDWUyQ�VLVWHPiWLFR�R�SUiFWLFD�DSOLFDGD�R�WROHUDGD�
SRU�HO�(VWDGR��

/D� FDUDFWHUL]DFLyQ� SOXULRIHQVLYD�� HQ�
FXDQWR� D� ORV� GHUHFKRV� DIHFWDGRV�� \� FRQWLQXDGD�
R� SHUPDQHQWH� GH� OD� GHVDSDULFLyQ� IRU]DGD�� VH�
GHVSUHQGH�GH� OD� MXULVSUXGHQFLD�GH�HVWH�7ULEXQDO�
GH� PDQHUD� FRQVWDQWH� GHVGH� VX� SULPHU� FDVR�
FRQWHQFLRVR� KDFH� PiV� GH� YHLQWH� DxRV�� LQFOXVR��
FRQ�DQWHULRULGDG�D� OD�GHILQLFLyQ�FRQWHQLGD�HQ� OD�
&RQYHQFLyQ� ,QWHUDPHULFDQD� VREUH� 'HVDSDULFLyQ�
)RU]DGD�GH�3HUVRQDV���/D�&RUWH�KD�VLGR� OtGHU�HQ�
OD�FRQVROLGDFLyQ�LQWHUQDFLRQDO�GHO�DQiOLVLV�GH�HVWH�
FULPHQ��HO�FXDO�FRQILJXUD�XQD�JUDYH�YLRODFLyQ�GH�
GHUHFKRV�KXPDQRV��GDGD�OD�SDUWLFXODU�UHOHYDQFLD�
GH�ODV�WUDQVJUHVLRQHV�TXH�FRQOOHYD�\�OD�QDWXUDOH]D�
GH� ORV� GHUHFKRV� OHVLRQDGRV�� /D� SUiFWLFD� GH�
GHVDSDULFLyQ�IRU]DGD�LPSOLFD�XQ�FUDVR�DEDQGRQR�
GH�ORV�SULQFLSLRV�HVHQFLDOHV�HQ�TXH�VH�IXQGDPHQWD�
HO�6LVWHPD�,QWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV�

\� VX� SURKLELFLyQ� KD� DOFDQ]DGR� FDUiFWHU� GH� MXV�
FRJHQV�

(O� GHEHU� GH� SUHYHQFLyQ�GHO� (VWDGR� DEDUFD�
WRGDV� DTXHOODV� PHGLGDV� GH� FDUiFWHU� MXUtGLFR��
SROtWLFR�� DGPLQLVWUDWLYR� \� FXOWXUDO� TXH�
SURPXHYDQ� OD� VDOYDJXDUGD� GH� ORV� GHUHFKRV�
KXPDQRV�� $Vt�� OD� SULYDFLyQ� GH� OLEHUWDG� HQ�
FHQWURV� OHJDOPHQWH�UHFRQRFLGRV�\� OD�H[LVWHQFLD�
GH� UHJLVWURV� GH� GHWHQLGRV�� FRQVWLWX\HQ�
VDOYDJXDUGDV� IXQGDPHQWDOHV�� FRQWUD� OD�
GHVDSDULFLyQ� IRU]DGD�� $� FRQWUDULR� VHQVX� OD�
SXHVWD�HQ�IXQFLRQDPLHQWR�\�HO�PDQWHQLPLHQWR�
GH�FHQWURV�FODQGHVWLQRV�GH�GHWHQFLyQ�FRQILJXUD�
SHU�VH�XQD�IDOWD�D�OD�REOLJDFLyQ�GH�JDUDQWtD��SRU�
DWHQWDU� GLUHFWDPHQWH� FRQWUD� ORV� GHUHFKRV� D� OD�
OLEHUWDG� SHUVRQDO�� LQWHJULGDG� SHUVRQDO�� YLGD� \�
SHUVRQDOLGDG�MXUtGLFD�

2EOLJDFLyQ� GH� LQYHVWLJDU� \� VDQFLRQDU� D� ORV�
UHVSRQVDEOHV

'HVGH� VX� SULPHUD� VHQWHQFLD� HVWD� &RUWH�
KD� GHVWDFDGR� OD� LPSRUWDQFLD� GHO� GHEHU� HVWDWDO�
GH� LQYHVWLJDU� \� VDQFLRQDU� ODV� YLRODFLRQHV� GH�
GHUHFKRV�KXPDQRV��/D�REOLJDFLyQ�GH� LQYHVWLJDU�
\�� HQ� VX� FDVR�� HQMXLFLDU� \� VDQFLRQDU�� DGTXLHUH�
SDUWLFXODU� LPSRUWDQFLD� DQWH� OD� JUDYHGDG� GH�
ORV� GHOLWRV� FRPHWLGRV� \� OD� QDWXUDOH]D� GH� ORV�
GHUHFKRV� OHVLRQDGRV�� HVSHFLDOPHQWH� HQ�YLVWD�GH�
TXH�OD�SURKLELFLyQ�GH�OD�GHVDSDULFLyQ�IRU]DGD�GH�
SHUVRQDV� \� VX� FRUUHODWLYR� GHEHU� GH� LQYHVWLJDUOD�
\� VDQFLRQDU� D� VXV� UHVSRQVDEOHV� KDQ� DOFDQ]DGR�
GHVGH�KDFH�PXFKR�FDUiFWHU�GH�MXV�FRJHQV�

(O�7ULEXQDO�KD� UHLWHUDGR�TXH� OD�REOLJDFLyQ�
GH� LQYHVWLJDU�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�
VH� HQFXHQWUD� GHQWUR� GH� ODV� PHGLGDV� SRVLWLYDV�
TXH� GHEHQ� DGRSWDU� ORV� (VWDGRV� SDUD� JDUDQWL]DU�
ORV� GHUHFKRV� UHFRQRFLGRV� HQ� OD�&RQYHQFLyQ��(O�
GHEHU�GH�LQYHVWLJDU�HV�XQD�REOLJDFLyQ�GH�PHGLRV�
\�QR�GH�UHVXOWDGR��TXH�GHEH�VHU�DVXPLGD�SRU�HO�
(VWDGR�FRPR�XQ�GHEHU�MXUtGLFR�SURSLR�\�QR�FRPR�
XQD�VLPSOH�IRUPDOLGDG�FRQGHQDGD�GH�DQWHPDQR�
D�VHU� LQIUXFWXRVD��R�FRPR�XQD�PHUD�JHVWLyQ�GH�
LQWHUHVHV�SDUWLFXODUHV��TXH�GHSHQGD�GH�OD�LQLFLDWLYD�
SURFHVDO�GH�ODV�YtFWLPDV��GH�VXV�IDPLOLDUHV�R�GH�OD�
DSRUWDFLyQ�SULYDGD�GH�HOHPHQWRV�SUREDWRULRV��$�
OD�OX]�GH�HVH�GHEHU��XQD�YH]�TXH�ODV�DXWRULGDGHV�
HVWDWDOHV�WHQJDQ�FRQRFLPLHQWR�GHO�KHFKR��GHEHQ�
LQLFLDU�H[�RIILFLR�\�VLQ�GLODFLyQ��XQD�LQYHVWLJDFLyQ�
VHULD�� LPSDUFLDO� \� HIHFWLYD�� (VWD� LQYHVWLJDFLyQ�
GHEH� VHU� UHDOL]DGD�SRU� WRGRV� ORV�PHGLRV� OHJDOHV�
GLVSRQLEOHV� \� RULHQWDUVH� D� OD� GHWHUPLQDFLyQ� GH�
OD�YHUGDG��
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,QFRPSDWLELOLGDG�GH�ODV�OH\HV�GH�DPQLVWtD
&RPR�\D�KD�VLGR�DGHODQWDGR��HVWD�&RUWH�VH�

KD�SURQXQFLDGR�VREUH�OD�LQFRPSDWLELOLGDG�GH�ODV�
DPQLVWtDV�FRQ�OD�&RQYHQFLyQ�$PHULFDQD�HQ�FDVRV�
GH� JUDYHV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�
UHODWLYRV� D�3HU~� �%DUULRV�$OWRV�\� /D�&DQWXWD��\�
&KLOH��$OPRQDFLG�$UHOODQR�\�RWURV���(Q�HVWH�FDVR�
OD�&RUWH� KD� UHLWHUDGR� TXH� VRQ� LQDGPLVLEOHV� ODV�
GLVSRVLFLRQHV�GH� DPQLVWtD�� ODV�GLVSRVLFLRQHV�GH�
SUHVFULSFLyQ�\�HO�HVWDEOHFLPLHQWR�GH�H[FOX\HQWHV�
GH� UHVSRQVDELOLGDG� TXH� SUHWHQGDQ� LPSHGLU� OD�
LQYHVWLJDFLyQ� \� VDQFLyQ� GH� ORV� UHVSRQVDEOHV� GH�
ODV�YLRODFLRQHV�JUDYHV�GH�ORV�GHUHFKRV�KXPDQRV�
WDOHV�FRPR�OD�WRUWXUD��ODV�HMHFXFLRQHV�VXPDULDV��
H[WUDOHJDOHV� R� DUELWUDULDV� \� ODV� GHVDSDULFLRQHV�
IRU]DGDV��WRGDV�HOODV�SURKLELGDV�SRU�FRQWUDYHQLU�
GHUHFKRV�LQGHURJDEOHV�UHFRQRFLGRV�SRU�HO�'HUHFKR�
,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�

/D� &RUWH� ,QWHUDPHULFDQD� FRQVLGHUy� TXH� OD�
IRUPD� HQ� OD� FXDO� IXH� LQWHUSUHWDGD� \� DSOLFDGD� OD�
/H\�GH�$PQLVWtD�DGRSWDGD�SRU�%UDVLO�KD�DIHFWDGR�
HO� GHEHU� LQWHUQDFLRQDO� GHO� (VWDGR� GH� LQYHVWLJDU�
\� VDQFLRQDU� ODV� JUDYHV� YLRODFLRQHV� GH� GHUHFKRV�
KXPDQRV� DO� LPSHGLU� TXH� ORV� IDPLOLDUHV� GH� ODV�
YtFWLPDV�HQ�HVWH� FDVR� IXHUDQ�RtGRV�SRU�XQ� MXH]��
FRQIRUPH� D� OR� VHxDODGR� HQ� HO� DUWtFXOR� ���� GH� OD�
&RQYHQFLyQ� $PHULFDQD� \� YLROy� HO� GHUHFKR� D� OD�
SURWHFFLyQ� MXGLFLDO� FRQVDJUDGR� HQ� HO� DUWtFXOR�
��� GHO� PLVPR� LQVWUXPHQWR� SUHFLVDPHQWH� SRU�
OD� IDOWD� GH� LQYHVWLJDFLyQ�� SHUVHFXFLyQ�� FDSWXUD��
HQMXLFLDPLHQWR�\�VDQFLyQ�GH�ORV�UHVSRQVDEOHV�GH�
ORV� KHFKRV�� LQFXPSOLHQGR� DVLPLVPR� HO� DUWtFXOR�
����GH�OD�&RQYHQFLyQ��$GLFLRQDOPHQWH��DO�DSOLFDU�
OD� /H\� GH�$PQLVWtD� LPSLGLHQGR� OD� LQYHVWLJDFLyQ�
GH� ORV� KHFKRV� \� OD� LGHQWLILFDFLyQ�� MX]JDPLHQWR�
\� HYHQWXDO� VDQFLyQ� GH� ORV� SRVLEOHV� UHVSRQVDEOHV�
GH�YLRODFLRQHV�FRQWLQXDGDV�\�SHUPDQHQWHV�FRPR�
ODV�GHVDSDULFLRQHV�IRU]DGDV��HO�(VWDGR�LQFXPSOLy�
OD� REOLJDFLyQ� GH� DGHFXDU� VX� GHUHFKR� LQWHUQR�
FRQVDJUDGD� HQ� HO� DUWtFXOR� �� GH� OD� &RQYHQFLyQ�
$PHULFDQD�

'DGD� VX� PDQLILHVWD� LQFRPSDWLELOLGDG� FRQ�
OD�&RQYHQFLyQ�$PHULFDQD�� ODV�GLVSRVLFLRQHV�GH�
OD�/H\�GH�$PQLVWtD�EUDVLOHxD�TXH�LPSLGLHURQ�OD�
LQYHVWLJDFLyQ� \� VDQFLyQ� GH� JUDYHV� YLRODFLRQHV�
GH� GHUHFKRV� KXPDQRV� FDUHFHQ� GH� HIHFWRV�
MXUtGLFRV�� (Q� FRQVHFXHQFLD�� QR� SXHGHQ� VHJXLU�
UHSUHVHQWDQGR�XQ�REVWiFXOR�SDUD�OD�LQYHVWLJDFLyQ�
GH�ORV�KHFKRV��QL�SDUD�OD�LGHQWLILFDFLyQ�\�HO�FDVWLJR�
GH� ORV� UHVSRQVDEOHV�� QL� SXHGHQ� WHQHU� LJXDO� R�
VLPLODU�LPSDFWR�UHVSHFWR�GH�RWURV�FDVRV�GH�JUDYHV�

YLRODFLRQHV� GH� GHUHFKRV� KXPDQRV� FRQVDJUDGRV�
HQ�OD�&RQYHQFLyQ�$PHULFDQD�RFXUULGRV�HQ�%UDVLO��

(O� 7ULEXQDO� KD� HVWDEOHFLGR� HQ� VX�
MXULVSUXGHQFLD� TXH� HV� FRQVFLHQWH� TXH� ODV�
DXWRULGDGHV� LQWHUQDV� HVWiQ� VXMHWDV� DO� LPSHULR�
GH� OD� OH\� \�� SRU� HOOR�� HVWiQ� REOLJDGDV� D� DSOLFDU�
ODV� GLVSRVLFLRQHV� YLJHQWHV� HQ� HO� RUGHQDPLHQWR�
MXUtGLFR�� 3HUR� FXDQGR� XQ� (VWDGR� HV� 3DUWH� GH�
XQ� WUDWDGR� LQWHUQDFLRQDO� FRPR� OD� &RQYHQFLyQ�
$PHULFDQD�� WRGRV� VXV� yUJDQRV�� LQFOXLGRV� VXV�
MXHFHV�� WDPELpQ� HVWiQ� VRPHWLGRV� D� DTXHO�� OR�
FXDO� OHV� REOLJD� D� YHODU� SRU� TXH� ORV� HIHFWRV� GH�
ODV�GLVSRVLFLRQHV�GH� OD�&RQYHQFLyQ�QR� VH� YHDQ�
PHUPDGRV�SRU�OD�DSOLFDFLyQ�GH�QRUPDV�FRQWUDULDV�
D�VX�REMHWR�\�ILQ�\�TXH�GHVGH�XQ�LQLFLR�FDUHFHQ�GH�
HIHFWRV�MXUtGLFRV��(O�3RGHU�-XGLFLDO��HQ�WDO�VHQWLGR��
HVWi� LQWHUQDFLRQDOPHQWH� REOLJDGR� D� HMHUFHU� XQ�
´FRQWURO� GH� FRQYHQFLRQDOLGDGµ� H[� RIILFLR� HQWUH�
ODV�QRUPDV�LQWHUQDV�\�OD�&RQYHQFLyQ�$PHULFDQD��
HYLGHQWHPHQWH� HQ� HO� PDUFR� GH� VXV� UHVSHFWLYDV�
FRPSHWHQFLDV� \� GH� ODV� UHJXODFLRQHV� SURFHVDOHV�
FRUUHVSRQGLHQWHV��(Q�HVWD�WDUHD��HO�3RGHU�-XGLFLDO�
GHEH� WHQHU� HQ� FXHQWD� QR� VRODPHQWH� HO� WUDWDGR��
VLQR� WDPELpQ� OD� LQWHUSUHWDFLyQ� TXH� GHO�PLVPR�
KD� KHFKR� OD� &RUWH� ,QWHUDPHULFDQD�� LQWpUSUHWH�
~OWLPD�GH�OD�&RQYHQFLyQ�$PHULFDQD�

$�UDt]�GH�OD�VHQWHQFLD�HPLWLGD�HQ�HVWH�FDVR��HO�
(VWDGR�EUDVLOHxR�HVWi�REOLJDGR��HQWUH�RWUDV�FRVDV��
D�� FRQGXFLU� HILFD]PHQWH�� DQWH� OD� MXULVGLFFLyQ�
RUGLQDULD��OD�LQYHVWLJDFLyQ�SHQDO�GH�ORV�KHFKRV�GHO�
SUHVHQWH� FDVR� D� ILQ� GH� HVFODUHFHUORV�� GHWHUPLQDU�
ODV� FRUUHVSRQGLHQWHV� UHVSRQVDELOLGDGHV�
SHQDOHV� \� DSOLFDU� HIHFWLYDPHQWH� ODV� VDQFLRQHV� \�
FRQVHFXHQFLDV� TXH� OD� OH\� SUHYHD�� UHDOL]DU� WRGRV�
ORV�HVIXHU]RV�SDUD�GHWHUPLQDU�HO�SDUDGHUR�GH� ODV�
YtFWLPDV�GHVDSDUHFLGDV�\��HQ�VX�FDVR�� LGHQWLILFDU�
\� HQWUHJDU� ORV� UHVWRV�PRUWDOHV� D� VXV� IDPLOLDUHV��
FRQWLQXDU� FRQ� ODV� DFFLRQHV� GHVDUUROODGDV� HQ�
PDWHULD� GH� FDSDFLWDFLyQ� H� LPSOHPHQWDU� XQ�
SURJUDPD�R�FXUVR�SHUPDQHQWH�\�REOLJDWRULR�VREUH�
GHUHFKRV�KXPDQRV��GLULJLGR�D� WRGRV� ORV�QLYHOHV�
MHUiUTXLFRV�GH�ODV�)XHU]DV�$UPDGDV��\�DGRSWDU�ODV�
PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�WLSLILFDU�HO�GHOLWR�
GH� GHVDSDULFLyQ� IRU]DGD� GH� SHUVRQDV�
GH� FRQIRUPLGDG� FRQ� ORV� HVWiQGDUHV�
LQWHUDPHULFDQRV�� 0LHQWUDV� FXPSOH� FRQ� HVWD�
PHGLGD�� HO� (VWDGR� GHEHUi� DGRSWDU� WRGDV�
DTXHOODV� DFFLRQHV� TXH� JDUDQWLFHQ� HO� HIHFWLYR�
HQMXLFLDPLHQWR�\�� HQ� VX� FDVR�� VDQFLyQ� UHVSHFWR�
GH� ORV� KHFKRV� FRQVWLWXWLYRV� GH� GHVDSDULFLyQ�
IRU]DGD� D� WUDYpV� GH� ORV�PHFDQLVPRV� H[LVWHQWHV�
HQ�HO�GHUHFKR�LQWHUQR�
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(Q� FRQFOXVLyQ�� HO� 6LVWHPD� ,QWHUDPHULFDQR�

GH� SURWHFFLyQ� GH� ORV�'HUHFKRV�+XPDQRV� HV� HO�
PHFDQLVPR� TXH� HVWD� UHJLyQ� KD� GHVDUUROODGR�
SDUD�OD�SURPRFLyQ�\�SURWHFFLyQ�GH�ORV�GHUHFKRV�
KXPDQRV�� $� OR� ODUJR� GH� VX� IXQFLRQDPLHQWR�
KD� HYROXFLRQDGR� \� FRQWLQ~D� HQ� XQ� SURFHVR� GH�
IRUWDOHFLPLHQWR�TXH� UHTXLHUH� OD�EXHQD� IH�GH� ORV�
(VWDGRV� HQ� VX� FRPSURPLVR� FRQ� ORV� GHUHFKRV�
KXPDQRV�

9LVWD� OD� HYROXFLyQ� TXH� KD� WHQLGR� HO�
6LVWHPD� ,QWHUDPHULFDQR� \� HQ� HVSHFtILFR� OD�
&RUWH� ,QWHUDPHULFDQD� HQ� ORV�~OWLPRV� DxRV��PH�
SHUPLWLUp� KDFHU� XQDV� SRFDV� SHUR� LPSRUWDQWHV�
UHFRPHQGDFLRQHV�� SDUD� TXH� HO� 7ULEXQDO� SXHGD�
VHJXLU� FXPSOLHQGR� D� FDEDOLGDG� VXV� DOWDV�
IXQFLRQHV�

/R�PiV� XUJHQWH� GH� ODV�PHGLGDV� TXH� GHEH�
WRPDU� OD� 2($� SDUD� IRUWDOHFHU� HO� IXWXUR� GH� OD�
&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�HV�
GRWDUOD� GH� ORV� IRQGRV� QHFHVDULRV� SDUD� DOFDQ]DU�
ORV�VLJXLHQWHV�ILQHV�

��� $XPHQWDU� D� ��� VHPDQDV� SRU� DxR� OD�
GXUDFLyQ�GH�ORV�SHUtRGRV�GH�VHVLRQHV�GHO�7ULEXQDO�
SDUD�

,QFUHPHQWDU� OD� GXUDFLyQ� GH� ODV�
GHOLEHUDFLRQHV�GH�ORV�FDVRV�

$XPHQWDU� OD� GXUDFLyQ� GH� ODV� DXGLHQFLDV�
S~EOLFDV�FXDQGR�VHD�QHFHVDULR�SDUD�UHFLELU�
PiV� WHVWLPRQLRV� \� SHULWDMHV� GLUHFWDPHQWH�

\� DVt� UHFLELU� PHQRV� ´DIILGDYLWVµ� R�
GHFODUDFLRQHV� MXUDGDV�� HQ� DSOLFDFLyQ� GHO�
3ULQFLSLR�GH�,QPHGLDWH]�GH�OD�3UXHED��

0DQWHQHU� OD� DFWXDO� GXUDFLyQ� GH� OD�
WUDPLWDFLyQ� GH� ORV� FDVRV� H� LPSHGLU� OD�
DFXPXODFLyQ�� FRQIRUPH� DXPHQWH� HO�
Q~PHUR�GH�ORV�PLVPRV�

���/D�FUHDFLyQ�GH�XQD�LQVWDQFLD�D�QLYHO�GH�
OD�&RPLVLyQ�GH�$VXQWRV�-XUtGLFRV�\�3ROtWLFRV�GH�
OD� 2($�� ELHQ� SXHGH� VHU� XQ� JUXSR� SHUPDQHQWH�
GH� WUDEDMR�� SDUD� FRQRFHU� ORV� LQIRUPHV� GH� OD�
&RUWH� VREUH� OD� VXSHUYLVLyQ� GH� FXPSOLPLHQWR�
GH� VHQWHQFLDV� DQWHV� GH� VHU� UHPLWLGDV� D� GLFKD�
&RPLVLyQ�� DO� &RQVHMR� 3HUPDQHQWH� R� D� OD�
$VDPEOHD�*HQHUDO� GH� OD�2($�� GH� DFXHUGR� FRQ�
OR�TXH�GLVSRQH�HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�
$PHULFDQD� VREUH� 'HUHFKRV� +XPDQRV�� (VWD�
LQVWDQFLD�SRGUtD� UHDOL]DU�XQD�VHULH�GH�JHVWLRQHV�
\�R�UHFRPHQGDFLRQHV�D�QLYHO�SROtWLFR�SDUD�LQVWDU�
D�ORV�(VWDGRV�SDUWHV�D�FXPSOLU�D�FDEDOLGDG�\�HQ�
XQ�PHQRU� WLHPSR� FRQ� ODV� VHQWHQFLDV� HPLWLGDV�
SRU�HO�7ULEXQDO�HQ�VX�FRQWUD�

���/D�FRQVWLWXFLyQ�GH�XQD�&RUWH�SHUPDQHQWH�
FRQ� XQD� 6HFUHWDUtD� GHELGDPHQWH� IRUWDOHFLGD���
6HJ~Q� HVWD� SURSXHVWD�� ORV� MXHFHV� GHEHUtDQ�
SHUFLELU� XQ� VDODULR�� UHVLGLU� HQ� OD� VHGH� \� WHQHU�
LQFRPSDWLELOLGDGHV�SDUD�HMHUFHU�RWUDV�IXQFLRQHV��
1R�REVWDQWH��SDUD�TXH�HVWR�SXHGD�LPSOHPHQWDUVH��
ORV�(VWDGRV�GHEHQ�GRWDU� D� OD�&RUWH�GH� UHFXUVRV�
QHFHVDULRV�SDUD�HOOR�
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��� 'LFKR�LQIRUPH�H[SRQH�ORV�KHFKRV�GHO�FDVR�\�ODV�
FRQFOXVLRQHV�D�ODV�TXH�KD�OOHJDGR�OD�&RPLVLyQ�
HQ�HO�WUiPLWH�\�SURFHGLPLHQWR�DQWH�HOOD�

��� &RUWH� ,'+�� &DVR� ;LPHQHV� /RSHV� 9V�� %UDVLO��
6HQWHQFLD� GH� �� GH� MXOLR� GH� ������ 6HULH�&�1���
����

��� &RUWH�,'+��&DVR�1RJXHLUD�GH�&DUYDOKR�\�RWUR�
9V�� %UDVLO�� ([FHSFLRQHV� 3UHOLPLQDUHV� \� )RQGR��
6HQWHQFLD�GH����GH�1RYLHPEUH�GH�������6HULH�
&�1������

��� &RUWH� ,'+�� &DVR� *DULEDOGL� YV�� %UDVLO��
([FHSFLRQHV�3UHOLPLQDUHV��)RQGR��5HSDUDFLRQHV�
\� &RVWDV�� 6HQWHQFLD� GH� ��� GH� VHSWLHPEUH� GH�
������6HULH�&�1�������

��� &RUWH� ,'+�� &DVR� (VFKHU� \� RWURV� 9V�� %UDVLO��
([FHSFLRQHV�3UHOLPLQDUHV��)RQGR��5HSDUDFLRQHV�
\�&RVWDV��6HQWHQFLD�GH���GH�MXOLR�GH�������6HULH�
&�1�������

��� &RUWH� ,'+�� &DVR� *RPHV� /XQG� \� RWURV�
�´*XHUULOKD� GR� $UDJXDLDµ�� 9V�� %UDVLO��
([FHSFLRQHV�3UHOLPLQDUHV��)RQGR��5HSDUDFLRQHV�
\� &RVWDV�� 6HQWHQFLD� GH� ��� GH� QRYLHPEUH� GH�
������6HULH�&�1�������

��� 'LFKD�&RQYHQFLyQ�HVWDEOHFH�TXH�´VH�FRQVLGHUD�
GHVDSDULFLyQ�IRU]DGD�OD�SULYDFLyQ�GH�OD�OLEHUWDG�
D�XQD�R�PiV�SHUVRQDV��FXDOTXLHUD�TXH�IXHUH�VX�
IRUPD��FRPHWLGD�SRU�DJHQWHV�GHO�(VWDGR�R�SRU�
SHUVRQDV�R�JUXSRV�GH�SHUVRQDV�TXH�DFW~HQ�FRQ�
OD�DXWRUL]DFLyQ��HO�DSR\R�R�OD�DTXLHVFHQFLD�GHO�
(VWDGR�� VHJXLGD� GH� OD� IDOWD� GH� LQIRUPDFLyQ� R�
GH� OD�QHJDWLYD� D� UHFRQRFHU� GLFKD� SULYDFLyQ� GH�
OLEHUWDG�R�GH� LQIRUPDU�VREUH�HO�SDUDGHUR�GH� OD�
SHUVRQD�� FRQ� OR� FXDO� VH� LPSLGH� HO� HMHUFLFLR� GH�
ORV�UHFXUVRV�OHJDOHV�\�GH�ODV�JDUDQWtDV�SURFHVDOHV�
SHUWLQHQWHVµ��

��� 9HU�� ´/D� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV�� FDPLQR� KDFLD� XQ� WULEXQDO�

SHUPDQHQWHµ�GHO�-XH]�0DQXHO�(��9HQWXUD�5REOHV��
'LVSRQLEOH� HQ�KWWS���ZZZ�MXULGLFDV�XQDP�P[�
SXEOLFD�OLEUHY�UHY�LLGK�FRQW����SU�SU���SGI��
(Q� HO�PLVPR� VHQWLGR�� ,QIRUPH� GHO� 3UHVLGHQWH�
GH� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV��-XH]�$QWRQLR�$��&DQoDGR�7ULQGDGH��
D�OD�&RPLVLyQ�GH�$VXQWRV�-XUtGLFRV�\�3ROtWLFRV�
GHO� &RQVHMR� 3HUPDQHQWH� GH� OD� 2UJDQL]DFLyQ�
GH� (VWDGRV� $PHULFDQRV� HQ� HO� PDUFR� GHO�
GLiORJR� VREUH� HO� 6LVWHPD� LQWHUDPHULFDQR� GH�
3URWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� �2($�
6HU�*� &3�&$-3������������ ��� GH� PDU]R� GH�
������� ,QIRUPH� GHO� 3UHVLGHQWH� GH� OD� &RUWH�
,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� -XH]�
$QWRQLR�$��&DQoDGR�7ULQGDGH��D� OD�&RPLVLyQ�
GH� $VXQWRV� -XUtGLFRV� \� 3ROtWLFRV� GHO� &RQVHMR�
3HUPDQHQWH� GH� OD� 2UJDQL]DFLyQ� GH� (VWDGRV�
$PHULFDQRV� �:DVKLQJWRQ�� '�&��� ��� GH� DEULO�
GH� ������� ,QIRUPH� GHO� 3UHVLGHQWH� GH� OD�&RUWH�
,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�� -XH]�
$QWRQLR�$��&DQoDGR�7ULQGDGH��D� OD�&RPLVLyQ�
GH� $VXQWRV� -XUtGLFRV� \� 3ROtWLFRV� GHO� &RQVHMR�
3HUPDQHQWH� GH� OD� 2UJDQL]DFLyQ� GH� (VWDGRV�
$PHULFDQRV��2($�6HU�*�&3�&$-3�������������
GH�PDU]R� GH� ������� H� ,QIRUPH� GHO� 3UHVLGHQWH�
GH� OD� &RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV�
+XPDQRV��-XH]�$QWRQLR�$��&DQoDGR�7ULQGDGH��
D�OD�&RPLVLyQ�GH�$VXQWRV�-XUtGLFRV�\�3ROtWLFRV�
GHO� &RQVHMR� 3HUPDQHQWH� GH� OD� 2UJDQL]DFLyQ�
GH� (VWDGRV� $PHULFDQRV� HQ� HO� PDUFR� GHO�
GLiORJR� VREUH� HO� 6LVWHPD� ,QWHUDPHULFDQR� GH�
3URWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV�� %DVHV�
SDUD�XQ�SUR\HFWR�GH�SURWRFROR�D�OD�&RQYHQFLyQ�
$PHULFDQD� VREUH� 'HUHFKRV� +XPDQRV�� SDUD�
IRUWDOHFHU� VX�PHFDQLVPR�GH� SURWHFFLyQ� �2($�
6HU�*�&3�&$-3�������������GH�DEULO�GH�������
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