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,�� ,QWHJUDGD� FRQ� ORV� VXVFULWRV�0DJLVWUDGRV�� GH� FRQIRUPLGDG� FRQ� HO� SXQWR
VHJXQGR�GHO�DFWD�FXDUHQWD�\�FLQFR�JXLRQ�GRV�PLO�GLHFLQXHYH�����������GH
IHFKD� RQFH� GH� RFWXEUH� GH� GRV� PLO� GLHFLQXHYH�� FRUUHVSRQGLHQWH� D� VHVLyQ
H[WUDRUGLQDULD� GH� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD�� FRQ� IXQGDPHQWR� HQ� HO
DUWtFXOR� �� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD� 5HS~EOLFD� GH� *XDWHPDOD�� HO
DUWtFXOR� ��� GH� OD� /H\� GHO� 2UJDQLVPR� -XGLFLDO� \�OD� RSLQLyQ� FRQVXOWLYD
HPLWLGD�SRU�OD�&RUWH�GH�&RQVWLWXFLRQDOLGDG�HO�RFKR�GH�RFWXEUH�GH�GRV�PLO
GLHFLQXHYH�� H[SHGLHQWH� FLQFR�PLO� FXDWURFLHQWRV� VHWHQWD� \� VLHWH� JXLRQ� GRV
PLO� GLHFLQXHYH� �������������$FWD� Q~PHUR� FXDUHQWD� JXLRQ� GRV�PLO� YHLQWH
���������� GH� IHFKD� GRFH� GH� RFWXEUH� GH� GRV� PLO� YHLQWH�� GH� OD� VHVLyQ
H[WUDRUGLQDULD�GH� OD�&RUWH�6XSUHPD�GH� -XVWLFLD��\�$FWD�Q~PHUR�FLQFXHQWD
JXLRQ� GRV�PLO� YHLQWLXQR� ���������� GH� IHFKD� GRFH� GH� RFWXEUH� GH� GRV�PLO
YHLQWLXQR��FRUUHVSRQGLHQWH�D�OD�VHVLyQ�H[WUDRUGLQDULD�GH�OD�&RUWH�6XSUHPD
GH�-XVWLFLD�����������������������������������������������������������������
,,��6H� WLHQH�D� OD�YLVWD�SDUD� UHVROYHU� OD� VROLFLWXG�GH�DVLVWHQFLD�SDUD� OD�GHELGD
HMHFXFLyQ� SUHVHQWDGD� SRU� HO� VHxRU� (GJDU� 5D~O� 5H\HV� /HH�� HQ� FDOLGDG� GH

6HFUHWDULR� *HQHUDO� 'HSDUWDPHQWDO� GHO� GHSDUWDPHQWR� GH� 3HWpQ�� GHO� SDUWLGR

SROtWLFR�8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D��81(���GH�OD�VHQWHQFLD�GLFWDGD�SRU

HVWH� 7ULEXQDO� FRQ� IHFKD� FLQFR� GH� DJRVWR� GH� GRV� PLO� YHLQWLXQR�� GHQWUR� GHO

H[SHGLHQWH� DUULED� LGHQWLILFDGR�� TXH� VH� UHILHUH� D� OD� $FFLyQ� GH� $PSDUR

LQWHUSXHVWD� SRU� HO� FRPSDUHFLHQWH� FRQWUD� HO� &RPLWp� (MHFXWLYR� 1DFLRQDO� GHO

SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D�81(��
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$17(&('(17(6�
,��3ODQWHDPLHQWR�GH�OD�$FFLyQ�GH�$PSDUR� (O�VHxRU�(GJDU�5D~O�5H\HV�/HH�
HQ�FDOLGDG�GH�6HFUHWDULR�*HQHUDO�'HSDUWDPHQWDO�GHO�GHSDUWDPHQWR�GH�3HWHQ�

GHO� SDUWLGR� SROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D� �81(��� LQWHUSXVR

$FFLyQ�GH�$PSDUR�FRQWUD�HO�&RPLWp�(MHFXWLYR�1DFLRQDO�GHO�SDUWLGR�SROtWLFR

8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D��81(���LQGLFDQGR�FRPR�DFWRV�UHFODPDGRV�

D�� /D� LOHJLWLPDFLyQ� TXH� WLHQH� HO� &RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� 3DUWLGR
3ROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D� �81(�� SRU� HVWDU� GHVLQWHJUDGR� \

FRPR�FRQVHFXHQFLD�QR�SXHGH�FRQYRFDU�HQ�QLQJXQD�IHFKD��PLHQWUDV�GXUH�HVD

VLWXDFLyQ�� D� OD� UHDOL]DFLyQ� GH� $VDPEOHDV� 0XQLFLSDOHV�� 'HSDUWDPHQWDOHV� \

1DFLRQDO� E�� /D� &RQYRFDWRULD� D� OD� FHOHEUDFLyQ� GH� $VDPEOHDV�0XQLFLSDOHV�

'HSDUWDPHQWDOHV�\�1DFLRQDO��SUHWHQGLHQGR�UHDOL]DUOD�HO�GtD�GLHFLRFKR�GH�MXOLR

GH� GRV�PLO� YHLQWLXQR�� VHJ~Q� SXEOLFDFLyQ� HQ� HO�'LDULR� HO� 3HULyGLFR�GH� IHFKD

WUHV�GH�MXQLR�GH�GRV�PLO�YHLQWLXQR��DFFLyQ�TXH�SUHWHQGH��WHQLHQGR�SURKLELFLyQ

H[SUHVD� FRQWHQLGD� HQ� HO� DUWtFXOR� ��� GH� ORV� (VWDWXWRV� GHO� 3DUWLGR� \� VX

DFWXDOL]DFLyQ�GH�GLFKRV�(VWDWXWRV�FRQWHQLGR�HQ�HO�3XQWR�'pFLPR�6HJXQGR�GHO

$FWD�Q~PHUR�GRFH�JXLRQ�GRV�PLO�GLHFLVLHWH�GH�IHFKD�GRV�GH�DEULO�GH�GRV�PLO

GLHFLVLHWH� GH� OD� FHOHEUDFLyQ� GH� OD� 'pFLPD� $VDPEOHD� 1DFLRQDO� 2UGLQDULD

%LHQDO� 2EOLJDWRULD�� 6HxDOy� HO� LQWHUSRQHQWH� GHO� DPSDUR� TXH� ORV� DFWRV

UHFODPDGRV� YXOQHUDQ� ORV� GHUHFKRV� D� OD� VHJXULGDG� MXUtGLFD�� HO� GHUHFKR� D� OD

OLEHUWDG� GH� RUJDQL]DFLyQ� GH� ORV� SDUWLGRV� SROtWLFRV�� LJXDOGDG�� GHUHFKRV� \

GHEHUHV�FtYLFRV�\�SROtWLFRV��FRQWHPSODGRV�HQ�ORV�DUWtFXORV�����������\�����GH

OD�&RQVWLWXFLyQ�3ROtWLFD� GH� OD�5HS~EOLFD� GH�*XDWHPDOD�� �� \� �� GH� OD�/H\� GH

$PSDUR�� ([KLELFLyQ� 3HUVRQDO� \� GH� &RQVWLWXFLRQDOLGDG�� ��� \� ��� GH� OD� /H\

(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV��\�HO�DUWtFXOR����GH�ORV�(VWDWXWRV�GHO�SDUWLGR
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SROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D� �81(��

��������������������������������������������������������������������������

,,�� 'HO� $PSDUR� 3URYLVLRQDO� 2WRUJDGR� (VWH� 7ULEXQDO� HQ� UHVROXFLyQ� GH
IHFKD�RFKR�GH�MXOLR�GH�GRV�PLO�YHLQWLXQR��DFFHGLy�D�OD�VROLFLWXG�IRUPXODGD�SRU

HO� LQWHUSRQHQWH� HQ� FXDQWR� D� RWRUJDU� OD� SURWHFFLyQ� SURYLVLRQDO�� HQ� OD� FXDO� VH

LQGLFy�� ³«,,�� 6(�2725*$� HO� $PSDUR� 3URYLVLRQDO�� FRQ� IXQGDPHQWR� HQ� HO

DUWtFXOR� ��� GH� OD� /H\� (OHFWRUDO� \� GH� 3DUWLGRV� 3ROtWLFRV�� FRQ� ORV� VLJXLHQWHV

HIHFWRV� D��6XVSHQGHU�OD�DVDPEOHD�QDFLRQDO�TXH�VH�UHDOL]DUtD�HO�GLHFLRFKR�GH
MXOLR�GHO�SUHVHQWH�DxR�\�VX�UHVSHFWLYD�FRQYRFDWRULD� E��'H�FRQIRUPLGDG�FRQ�HO
DUWtFXOR����OLWHUDO�F��GH�OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV�VH�FRQPLQD�DO

&RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� 3DUWLGR� 3ROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD

(VSHUDQ]D� �81(��� TXH� HQ� WDQWR� QR� VH� HQFXHQWUH� GHELGDPHQWH� LQWHJUDGR� GH

FRQIRUPLGDG�DO�DUWtFXOR����GH�OH\�DQWHULRUPHQWH�PHQFLRQDGD��VH�DEVWHQJD�GH

FRQYRFDU�\�UHDOL]DU�DVDPEOHDV�PXQLFLSDOHV��GHSDUWDPHQWDOHV�\�QDFLRQDOHV«´�

SURQXQFLDPLHQWR� TXH� � RSRUWXQDPHQWH� IXH

QRWLILFDGR���������������������������������������������������������������

,,,��'H�OD�6ROLFLWXG�GH�OD�'HELGD�(MHFXFLyQ�GH�OD�3URWHFFLyQ�3URYLVLRQDO
&RQIHULGD� (Q�PHPRULDO� GH� IHFKD� TXLQFH� GH� MXOLR� GH� GRV�PLO� YHLQWLXQR�� HO
SRVWXODQWH�VROLFLWy�D�HVWH�7ULEXQDO�OD�GHELGD�HMHFXFLyQ�GHO�DPSDUR�SURYLVLRQDO

RWRUJDGR HQ� HO� DXWR� DQWHULRU�� PDQLIHVWDQGR�� ³«� TXH� HQ� OD� SiJLQD� Q~PHUR

FXDWUR� GHO� GLDULR� HVFULWR� GH� HO� 3HULyGLFR� GH� HVWD� IHFKD�� VH� SXEOLFD�� ³6$/$

6863(1'(�325�&8$57$�9(=�$6$0%/($�1$&,21$/�'(�/$�81(´

\�PiV�DEDMR�VH�OHH��³(O�SDUWLGR�SURJUDPy�XQD�QXHYD�DVDPEOHD�SDUD�UHDOL]DUOD

HO� ��� GH� MXOLR�� HQ� OD� FXDO� VH� SUHYp� GHILQLU� OD� VHFUHWDULD� JHQHUDO� GH� OD

RUJDQL]DFLyQ�´� $GMXQWR� SXEOLFDFLyQ�� (Q� YLUWXG� GH� OD� SXEOLFDFLyQ� D� OD� TXH
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KDJR� UHIHUHQFLD� +RQRUDEOH� 6DOD� 3ULPHUD�� DVLPLVPR� HQ� DWHQFLyQ� D� OD

UHVROXFLyQ�GH�IHFKD�2&+2�'(�-8/,2�'(�'26�0,/�9(,17,812��HQ�OD�TXH

VH� RWRUJD� HO� $PSDUR� 3URYLVLRQDO� HQ� OD� SUHVHQWH� DFFLyQ� FRQVWLWXFLRQDO� GH

$PSDUR�� 62/,&,72� TXH� VH� SURFHGD� D� OD� GHELGD� HMHFXWRULD� GHO� $03$52

3529,6,21$/��KDFLHQGR�ODV�DGYHUWHQFLDV�TXH�HQ�GHUHFKR�FRUUHVSRQGHQ��/D

DXWRULGDG� UHFXUULGD� QR� SXHGH� UHDOL]DU� QLQJXQD� FODVH� GH� DVDPEOHD� SRU� HVWDU

GHVLQWHJUDGRV� \� SRU� SURKLELFLyQ� FRQWHQLGD� HQ� ORV� DUWtFXORV� ��� GH� OD� /H\

(OHFWRUDO� \� GH� 3DUWLGRV� 3ROtWLFRV� \� ��� GH� ORV� (VWDWXWRV� GHO� 3DUWLGR� 3ROtWLFR

8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D�´�(VWH�7ULEXQDO�UHVROYLy�TXH�SUHYLR�D�GDUOH

WUDPLWH� D� OR� VROLFLWDGR� SRU� HO� DPSDULVWD� TXH� DFUHGLWDUD� IHKDFLHQWHPHQWH� OD

FRQYRFDWRULD�SDUD�OD�FHOHEUDFLyQ�GH�OD�DVDPEOHD�D�OD�TXH�KL]R�UHIHUHQFLD�HQ�HO

PHPRULDO� DOXGLGR�� (Q� HVFULWR� GH� IHFKD� GLHFLQXHYH� GH� MXOLR� GH� GRV� PLO

YHLQWLXQR�� HO� DPSDULVWD� FXPSOLy� FRQ� OR� RUGHQDGR� DQWHULRUPHQWH�

3RVWHULRUPHQWH��HVWH�7ULEXQDO��HQ�UHVROXFLyQ�GH�IHFKD�YHLQWH�GH� MXOLR�GH�GRV

PLO�YHLQWLXQR��GLVSXVR�TXH�SUHYLR�D�GHFLGLU� HQ�GHILQLWLYD� HQ� UHODFLyQ�FRQ� OD

GHELGD�HMHFXFLyQ�VROLFLWDGD��GHEtD�SHGLUVH�LQIRUPH�D�OD�'LUHFFLyQ�*HQHUDO�GHO

5HJLVWUR�GH�&LXGDGDQRV�GHO�7ULEXQDO�6XSUHPD�(OHFWRUDO��HQ�UHODFLyQ�FRQ�ORV

VLJXLHQWHV� DVSHFWRV� D�� 6L� D� OD� IHFKD� \� SDUD� OD� FHOHEUDFLyQ� GH� OD� DVDPEOHD
QDFLRQDO� FRQYRFDGD� HO� FLQFR� GH� MXQLR� GH� GRV� PLO� YHLQWLXQR�� OD� FXDO� VH

UHDOL]DUtD�HO�YHLQWLFLQFR�GH�MXOLR�GH�GLFKR�DxR��HO�&RPLWp��(MHFXWLYR�1DFLRQDO

GHO� SDUWLGR� 3ROtWLFR�8QLGDG�1DFLRQDO� GH� OD� (VSHUDQ]D� �81(��� VH� HQFXHQWUD

LQWHJUDGR�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV

3ROtWLFRV��\ E��6L� HO�&RPLWp�(MHFXWLYR�1DFLRQDO�GHO�SDUWLGR�3ROtWLFR�8QLGDG
1DFLRQDO�GH�OD�(VSHUDQ]D��81(���VHJ~Q�ODV�OH\HV�HOHFWRUDOHV�SXHGHQ�FHOHEUDU

GLFKD� DVDPEOHD� QDFLRQDO� DQWHV� PHQFLRQDGD�� 7DPELpQ� VH� VROLFLWy� FRSLD
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FHUWLILFDGD�GHO�GHVSOHJDGR�GH�ORV�UHJLVWURV�GH�OD�IRUPD�HQ�TXH��D�HVD�IHFKD��VH

HQFRQWUDED� LQWHJUDGR� HO� &RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� SDUWLGR� SROtWLFR

8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D��(Q�PHPRULDO�GH�IHFKD�YHLQWLXQR�GH�MXOLR�GH

GRV�PLO�YHLQWLXQR��HO�-HIH�GHO�'HSDUWDPHQWR�GH�2UJDQL]DFLRQHV�3ROtWLFDV��GH

OD�'LUHFFLyQ�GHO�5HJLVWUR�GH�&LXGDGDQRV�GHO�7ULEXQDO�6XSUHPR�(OHFWRUDO��HQ

FXDQWR� D� OR� VROLFLWDGR� DQWHULRUPHQWH�� LQGLFy�� ³$� OD� SUHVHQWH� IHFKD� \� D� OD

FHOHEUDFLyQ�GH�OD�DVDPEOHD�QDFLRQDO�SURJUDPDGD�SDUD�HO�YHLQWLFLQFR�GH�MXOLR

GHO� SUHVHQWH� DxR��EDMR� ODV� FLUFXQVWDQFLDV�\� HVWLSXODFLRQHV�FRQVLJQDGDV� HQ� OD

DPSOLDFLyQ� GHO� SOD]R�� UHVSHWXRVDPHQWH�� LQIRUPR� TXH� HO� &RPLWp� (MHFXWLYR

1DFLRQDO�GHO�SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D�VH�HQFXHQWUD

GHVLQWHJUDGR�SRU�QR�FRQWDU�FRQ�HO�PtQLPR�GH�VXV�PLHPEURV��/R�UHODWLYR�D�OD

FRQVWLWXFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�DVDPEOHDV�DVt�FRPR�DO�&RPLWp�(MHFXWLYR

1DFLRQDO�FRPR�yUJDQR�SHUPDQHQWH�GH�GLUHFFLyQ�GHO�SDUWLGR��OR�SUHFHSW~DQ�ORV

DUWtFXORV����\����GH�OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV�´�'LFKD�DXWRULGDG

DGMXQWy� FRSLD� FHUWLILFDGD� GH� FyPR� VH� HQFRQWUDED� LQWHJUDGR� HO� &RPLWp

(MHFXWLYR� 1DFLRQDO� GHO� SDUWLGR� SROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D�

&RQ� IXQGDPHQWR� HQ� OR� DQWHULRU�� HVWH� 7ULEXQDO�� HQ� UHVROXFLyQ� GH� IHFKD

YHLQWLGyV�GH�MXOLR�GH�GRV�PLO�YHLQWLXQR��GHFODUy�&21�/8*$5��OD�DVLVWHQFLD

SDUD�OD�GHELGD�HMHFXFLyQ�GHO�DPSDUR�SURYLVLRQDO�RWRUJDGR�FRQ�IHFKD�RFKR�GH

MXOLR�GH�GRV�PLO�YHLQWLXQR��VROLFLWDGD�SRU�HO�VHxRU�(GJDU�5D~O�5H\HV�/HH��\�HQ

FRQVHFXHQFLD�� VH� GLVSXVR� OD� VXVSHQVLyQ� GH� OD� DVDPEOHD� QDFLRQDO� TXH� VH

UHDOL]DUtD� HO� YHLQWLFLQFR� GH� MXOLR� GH� GRV� PLO� YHLQWLXQR� \� VX� UHVSHFWLYD

FRQYRFDWRULD��FRQ�OD�FRQPLQDWRULD�D�OD�DXWRULGDG�UHFXUULGD��TXH�KDVWD�QR�HVWDU

LQWHJUDGR� FRQIRUPH� OD� QRUPDWLYD� FRQVWLWXFLRQDO� PHQFLRQDGD�� VH� DEVWHQJD

KDFHU� FRQYRFDWRULDV� \� UHDOL]DU� DVDPEOHDV�
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,9��'H� OD�6HQWHQFLD�(PLWLGD� (VWH�7ULEXQDO� FRQ� IHFKD� FLQFR�GH� DJRVWR� GH
GRV�PLO�YHLQWLXQR��HPLWLy�VHQWHQFLD�GHQWUR�GH�OD�SUHVHQWH�$FFLyQ�GH�$PSDUR�

HQ� OD� FXDO� UHVROYLy� RWRUJDU� HQ� GHILQLWLYD� HO� DPSDUR� VROLFLWDGR� SRU� HO� VHxRU

(GJDU�5D~O�5H\HV�/HH��HQ�OD�FDOLGDG�TXH�DFWXDED��FRQWUD�HO�&RPLWp�(MHFXWLYR

1DFLRQDO�GHO�SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH� OD�(VSHUDQ]D��81(���\�HQ

FRQVHFXHQFLD� FRPR� ~QLFR� HIHFWR� SRVLWLYR� GH� VX� RWRUJDPLHQWR�� RUGHQy� DO

&RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� SDUWLGR� SROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD

(VSHUDQ]D� �81(��� TXH�PLHQWUDV� QR� VH� HQFXHQWUH� GHELGDPHQWH� LQWHJUDGR� GH

FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV��VH

DEVWHQJD�GH�FRQYRFDU�\�UHDOL]DU�FXDOTXLHU�WLSR�GH�DVDPEOHDV��(Q�FRQWUD�GH�OD

VHQWHQFLD� DQWHULRU�� OD� DXWRULGDG� UHFXUULGD� LQWHUSXVR� 5HFXUVR� GH� $SHODFLyQ

DQWH� OD� &RUWH� GH� &RQVWLWXFLRQDOLGDG�� FX\RV� DUJXPHQWRV� VH� HQFXHQWUDQ� HQ

PHPRULDO�GH�IHFKD�FDWRUFH�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��&RQVWD�GHQWUR�GH

ODV� DFWXDFLRQHV�� FRSLD� GH� OD� UHVROXFLyQ� HQ� OD� TXH� OD� +RQRUDEOH� &RUWH� GH

&RQVWLWXFLRQDOLGDG�� HQ� UHVROXFLyQ� GH� IHFKD� VLHWH� GH� GLFLHPEUH� GH� GRV� PLO

YHLQWLXQR�� $352%2� HO� GHVLVWLPLHQWR� WRWDO� GHO� UHFXUVR� GH� DSHODFLyQ

LQWHUSXHVWR�SRU�HO�SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D���81(��

SRU� PHGLR� GH� VX� 6HFUHWDULD� *HQHUDO� \� 5HSUHVHQWDQWH� /HJDO�� 6DQGUD� -XOLHWD

7RUUHV�&DVDQRYD��FRQWUD�OD�VHQWHQFLD�GH�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR�

HPLWLGD� SRU� HVWH� 7ULEXQDO� GH� $PSDUR�� IRUPXODQGR� SDUD� HO� HIHFWR� ODV

VDOYHGDGHV�VLJXLHQWHV��³L��OD�UHVROXFLyQ�FXHVWLRQDGD�HQ�HVWD�YtD��TXHGD�ILUPH�
\�SRU� HQGH�� VXUWH� SOHQRV� HIHFWRV� OHJDOHV�SDUD� ORV� VXMHWRV� SURFHVDOHV�� \ LL�� HO
UHFXUVR� GHO� FXDO� VH� KD� GHVLVWLGR�� QR� SRGUi� VHU� UHQRYDGR� HQ� HO

IXWXUR´������������������������������������������������������������������������
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9��'H� OD�6ROLFLWXG�GH�'HELGD�(MHFXFLyQ�GH� OD� 6HQWHQFLD� GH�$PSDUR� (O
VHxRU�(GJDU�5D~O�5H\HV�/HH��HQ�PHPRULDO�GH�IHFKD�GLHFLVpLV�GH�PD\R�GH�GRV

PLO�YHLQWLGyV��SUHVHQWDGR�HQ�HVWH�7ULEXQDO� HO�GLHFLRFKR�GH�PD\R�GHO�PLVPR

DxR��\�DPSOLDGR�HQ�HVFULWR�GH�YHLQWLFLQFR�GHO�PLVPR�PHV�\�DxR��VROLFLWD�D�HVWH

7ULEXQDO� OD�DVLVWHQFLD�SDUD� OD�GHELGD�HMHFXFLyQ�GH� OD�VHQWHQFLD�SURIHULGD�SRU

HVWH�7ULEXQDO�FRQ�IHFKD�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��PDQLIHVWDQGR

TXH�D�OD�SUHVHQWH�IHFKD�12�6(�+$�,17(*5$'2�(/�&20,7e�(-(&87,92

1$&,21$/�GHO�SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D��81(��GH

OD� IRUPD�FRPR� OR�HVWDEOHFH�HO� DUWtFXOR����GH� OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV

3ROtWLFRV��KDELGD�FXHQWD�GH�HOOR�\�DO� WHQRU�GH�OR�UHVXHOWR�SRU�HVWH�7ULEXQDO�\

SRU�OD�&RUWH�GH�&RQVWLWXFLRQDOLGDG��HO�SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH�OD

(VSHUDQ]D� �81(��� 12� 32'5,$� FRQYRFDU� QL� FHOHEUDU� $VDPEOHDV

0XQLFLSDOHV��$VDPEOHDV�'HSDUWDPHQWDOHV�QL�$VDPEOHD�1DFLRQDO��SXHV�VH� OR

LPSLGH� OD� SURWHFFLyQ� FRQVWLWXFLRQDO� TXH� HQ� GHILQLWLYD� IXHUD� GHFUHWDGD��<�QR

REVWDQWH� OR�DQWHULRU��VHJ~Q�PDQLILHVWD�� LOHJDOPHQWH� OD�6HFUHWDULD�*HQHUDO�GHO

SDUWLGR� SROtWLFR� UHIHULGR�� SURFHGLy� D� HIHFWXDU� FRQYRFDWRULD� D� $VDPEOHDV

0XQLFLSDOHV�� 'HSDUWDPHQWDOHV� \� $VDPEOHD� 1DFLRQDO� HQ� FRQWXPDFLD� \

GHVREHGLHQFLD� GLUHFWD� D� OR� UHVXHOWR� SRU� HVWH� 7ULEXQDO� \� OD� &RUWH� GH

&RQVWLWXFLRQDOLGDG�� WRGD� YH]� TXH� HO� &RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� FLWDGR

SDUWLGR�SROtWLFR��QR�HVWDED�QL�HVWi�LQWHJUDGR�GH�FRQIRUPLGDG�FRQ�OD�OH\��TXH�HV

OD�6HFUHWDULD�*HQHUDO�OD�TXH�KDFH�OD�FRQYRFDWRULD��OR�FXDO�HV�LOHJDO��WRGD�YH]

TXH�OD�FRQYRFDWRULD�D�$VDPEOHD�1DFLRQDO�OH�FRUUHVSRQGH�DO�&RPLWp�(MHFXWLYR

1DFLRQDO�� FRPR� OR� GLVSRQH� HO� DUWtFXOR� ��� GH� OD�/H\�(OHFWRUDO� \� GH�3DUWLGRV

3ROtWLFRV�� ,QGLFy� HO� SRVWXODQWH�� TXH� OD� DFWLWXG� GHVDILDQWH� GH� OD� 6HFUHWDULD

*HQHUDO�GHO�SDUWLGR�SROtWLFR�\D�FLWDGR��D�FRQYRFDU�D�ODV�FLWDGDV�$VDPEOHDV��VH
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DSR\D�HQ�HO� IUDXGH�GH� OH\��FRQVLVWHQWH�HQ�SURPRYHU� OD�DFFLyQ�FRQVWLWXFLRQDO

GH� DPSDUR� WUDPLWDGD� DQWH� HO� -XH]� 'pFLPR� GH� 3ULPHUD� ,QVWDQFLD� &LYLO� GH

*XDWHPDOD�� FRQVWLWXLGR� HQ� 7ULEXQDO� GH� $PSDUR�� GHQWUR� GHO� H[SHGLHQWH

LGHQWLILFDGR�FRQ�HO�Q~PHUR�������������������TXLHQ�GLVSXVR�RWRUJDU�DPSDUR

SURYLVLRQDO� FRQ� HO� REMHWR� SRVLWLYR� TXH� OD� 6HFUHWDULD� *HQHUDO� FRQYRFDUD� D

$VDPEOHD� 1DFLRQDO� GHO� SDUWLGR� SROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D

�81(���HQ�XQ�SOD]R�GH�GLH]�GtDV��OR�TXH�FRQVLGHUD�TXH�FRQVWLWX\H�XQ�IUDXGH�GH

OH\��SRUTXH�OD�6HFUHWDULD�*HQHUDO�GHO�SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO�GH�OD

(VSHUDQ]D��VDEtD�TXH�H[LVWtD�OD�UHVROXFLyQ�HPLWLGD�SRU�HVWH�7ULEXQDO�\�SRU�OD

&RUWH� GH� &RQVWLWXFLRQDOLGDG�� OR� TXH� LPSHGtD� HIHFWXDU� OD� FRQYRFDWRULD� \� OD

UHDOL]DFLyQ� GH� ODV� GLIHUHQWHV� DVDPEOHDV� GHO� FLWDGR� SDUWLGR� SROtWLFR�� SRU� QR

HVWDU�LQWHJUDGR�VX�&RPLWp�(MHFXWLYR�1DFLRQDO��6ROLFLWy�HO�LQWHUSRQHQWH�TXH�VH

RUGHQH�DO�7ULEXQDO�6XSUHPR�(OHFWRUDO�\�D�VXV�GLYHUVDV�'LUHFFLRQHV�SDUD�TXH

VH� GHMH� VLQ� HIHFWR� OD� LQVFULSFLyQ� GHO� &RPLWp� (MHFXWLYR� 1DFLRQDO� HOHFWR� HQ

$VDPEOHD�1DFLRQDO� FHOHEUDGD� DQyPDOD� H� LOHJDOPHQWH� HO� VLHWH� GH� IHEUHUR� GH

GRV�PLO�YHLQWLGyV��VH�FRQPLQH�D�TXH�VH�LPSRQJDQ�ODV�VDQFLRQHV�HVWDEOHFLGDV

HQ�OD�OH\�RFDVLRQDGDV�SRU�LQFXPSOLU�OR�UHVXHOWR��\�SRU�OD�FRQWXPDFLD�D�LQWHJUDU

HO�&RPLWp�(MHFXWLYR�1DFLRQDO�� LQFXPSOLHQGR� OD�/H\�(OHFWRUDO� \� GH�3DUWLGRV

3ROtWLFRV�����������������������������������

9,�� 'H� OR� ,QIRUPDGR� SRU� OD� $XWRULGDG� ,PSXJQDGD� (VWH� 7ULEXQDO�� FRQ
IHFKD�YHLQWLVpLV�GH�PD\R�GH�GRV�PLO�YHLQWLGyV��GLFWR�UHVROXFLyQ�TXH�SUHYLR�D

UHVROYHU�OD�GHELGD�HMHFXFLyQ��GLVSXVR�VROLFLWDU�D�OD�DXWRULGDG�UHFXUULGD�&RPLWp

(MHFXWLYR� 1DFLRQDO� GHO� 3DUWLGR� 3ROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D

�81(��� TXH� LQIRUPDUD� VL� GLR� HIHFWLYR� FXPSOLPLHQWR� D� OD� VHQWHQFLD� GH� IHFKD

FLQFR� GH� DJRVWR� GH� GRV� PLO� YHLQWLXQR� HPLWLGD� SRU� HVWH� 7ULEXQDO�� \� D� OD



�$03$52�����������������������������������
����������������������������������������������������������������������������2),&,$/�9��1RW����
�����������������������������������������������������������������������������������3È*,1$ ��'(���

'LUHFFLyQ� *HQHUDO� GHO� 5HJLVWUR� GH� &LXGDGDQRV� GHO� 7ULEXQDO� 6XSUHPR

(OHFWRUDO�� LQIRUPDU� VL� HO� &RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� 3DUWLGR� 3ROtWLFR

8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D��81(���D�SDUWLU�GH�OD�VHQWHQFLD�HPLWLGD�SRU

HVWH�7ULEXQDO�HQ�HVWH�SURFHVR�GH�DPSDUR�GH�IHFKD�FLQFR�GH�DJRVWR�GH�GRV�PLO

YHLQWLXQR�� KD� FRQYRFDGR� \� FHOHEUDGR� DOJ~Q� WLSR� GH� DVDPEOHDV�� \� GH� VHU� HO

FDVR�� LQGLFDU� OD� IHFKD� GH� ODV� PLVPDV�� DVt� WDPELpQ� GHEtD� LQIRUPDU� VREUH� OD

LQWHJUDFLyQ�DFWXDO�GHO�&RPLWp�(MHFXWLYR�1DFLRQDO�GHO�3DUWLGR�3ROtWLFR�8QLGDG

1DFLRQDO� GH� OD� (VSHUDQ]D� �81(��� \� GHVGH� TXp� IHFKD� HVWi� LQWHJUDGR�� (Q

PHPRULDO�GH�IHFKD�XQR�GH�MXQLR�GHO�SUHVHQWH�DxR�� OD�DXWRULGDG�UHFXUULGD�SRU

PHGLR�GH�OD�VHxRUD�6DQGUD�-XOLHWD�7RUUHV�&DVDQRYD��HQ�FDOLGDG�GH�6HFUHWDUtD

*HQHUDO� \� 5HSUHVHQWDQWH� /HJDO� GHO� 3DUWLGR� 3ROtWLFR� 8QLGDG�1DFLRQDO� GH� OD

(VSHUDQ]D�� FXPSOLy� FRQ� UHPLWLU� HO� LQIRUPH� VROLFLWDGR�� HQ� HO� FXDO� PDQLIHVWy

TXH�HO�SDUWLGR�SROtWLFR�TXH�UHSUHVHQWD�GLR�FXPSOLPLHQWR�D�OD�VHQWHQFLD�HPLWLGD

SRU�HVWH�7ULEXQDO�GH�IHFKD�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��\�FRPR�VH

SXHGH� FRQVWDWDU�� HO� &RPLWp� (MHFXWLYR�1DFLRQDO� GHO� SDUWLGR� SROtWLFR� 8QLGDG

1DFLRQDO� GH� OD� (VSHUDQ]D� �81(�� VH� HQFRQWUDED� GHVLQWHJUDGR�� UD]yQ� SRU� OD

FXDO� QR� SRGtD� \� QR� KL]R� QLQJXQD� FRQYRFDWRULD� R� DVDPEOHD�� SRU� OD

GHVLQWHJUDFLyQ�TXH�SHUVLVWtD�RSRUWXQDPHQWH�\�SRU� OD�RUGHQ� MXGLFLDO�HPDQDGD

SRU�HO�WULEXQDO�FRQVWLWXFLRQDO��FRQ�HOOR�VH�GLR�FXPSOLPLHQWR�D�OD�VHQWHQFLD�GH

IHFKD�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��&RQWLQXR�PDQLIHVWDQGR�TXH�KDFH

GH�FRQRFLPLHQWR�GHO�7ULEXQDO��GH�XQ�KHFKR�S~EOLFR�\�QRWRULR�VLHQGR�TXH��HO

-X]JDGR� 'pFLPR� GH� 3ULPHUD� ,QVWDQFLD� &LYLO�� FRQVWLWXLGR� HQ� 7ULEXQDO� GH

$PSDUR��GHQWUR�GHO�Q~PHUR�GH�H[SHGLHQWH�PLO�FXDUHQWD�\�GRV�JXLRQ�GRV�PLO

YHLQWLXQR� JXLRQ� PLO� RFKRFLHQWRV� QRYHQWD�� UHVROYLy� FRQ� IHFKD� GRV� GH

GLFLHPEUH� GH� GRV� PLO� YHLQWLXQR�� RWRUJDU� HO� $PSDUR� 3URYLVLRQDO� VROLFLWDGR�
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FRQVLVWHQWH� HQ� TXH� VH� ILMD� HO� SOD]R� GH� GLH]� GtDV� DO� 6HFUHWDULR� *HQHUDO� GHO

3DUWLGR� 3ROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD� (VSHUDQ]D�� HQ� FDOLGDG� GH

5HSUHVHQWDQWH� /HJDO�� FRQYRFDU� D� OD�$VDPEOHD�*HQHUDO� GHO� 3DUWLGR� 3ROtWLFR�

FRQ� HO� REMHWR� GH� HOHJLU� DO� &RPLWp� (MHFXWLYR� 1DFLRQDO�� &RQVHMR� 3ROtWLFR�

ÏUJDQR�GH�)LVFDOL]DFLyQ�)LQDQFLHUD�\�7ULEXQDO�GH�+RQRU�\�'LVFLSOLQD��,QGLFy

DGHPiV�� TXH� DO� RWRUJDUVH� HO� DPSDUR� SURYLVLRQDO� FLWDGR�� VH� RUGHQD� D� OD

6HFUHWDULD� *HQHUDO� \� 5HSUHVHQWDQWH� /HJDO� GHO� SDUWLGR� SROtWLFR�� 8QLGDG

1DFLRQDO� GH� OD� (VSHUDQ]D� �81(��� \� 12� $/� &20,7e� (-(&87,92

1$&,21$/� GHO� FLWDGR� SDUWLGR� SROtWLFR�� 4XH� FRPR� OR� SXHGHQ� FRQIURQWDU�

UHFLELy� OD� RUGHQ� HPDQDGD� SRU� XQ� WULEXQDO� FRQVWLWXFLRQDO� GH� FRQYRFDU� D� OD

$VDPEOHD�1DFLRQDO�GHO�SDUWLGR�SROtWLFR��FRQ�HO�REMHWR�GH�HOHJLU�D�VXV�yUJDQRV�

UD]yQ� SRU� OD� FXDO�� VLHQGR� REHGLHQWH� \� UHVSHWXRVD� GH� OD� OH\�� SURFHGLy� D� GDU

FXPSOLPLHQWR�DO�DPSDUR�SURYLVLRQDO�RWRUJDGR��$GLFLRQDOPHQWH�UHILULy�TXH�HO

FRPSDUHFLHQWH� \D� QR� RVWHQWD� OD� OHJLWLPDFLyQ� DFWLYD� QHFHVDULD� GHQWUR� GH� OD

SUHVHQWH� DFFLyQ� FRQVWLWXFLRQDO�� GHELGR� D� TXH� FRQ� IHFKD� QXHYH� GH�PD\R� GHO

SUHVHQWH� DxR� HO� 'HSDUWDPHQWR� GH� 2UJDQL]DFLRQHV� 3ROtWLFDV� GHO� 5HJLVWUR� GH

&LXGDGDQRV�� UHVROYLy� GHMDU� VLQ� HIHFWR� VX� FDOLGDG� GH� DILOLDGR� D� GLFKD

RUJDQL]DFLyQ�SROtWLFD��GHELGR�D�VX�H[SXOVLyQ�SRU�SDUWH�GHO�7ULEXQDO�GH�+RQRU

\� 'LVFLSOLQD� GH� OD� PLVPD� RUJDQL]DFLyQ�� 3RU� VX� SDUWH�� HO� 'LUHFWRU� GH� OD

'LUHFFLyQ� *HQHUDO� GHO� 5HJLVWUR� GH� &LXGDGDQRV� GHO� 7ULEXQDO� 6XSUHPR

(OHFWRUDO��HQ�PHPRULDO�GH�IHFKD�XQR�GH�MXQLR�GHO�SUHVHQWH�DxR��UHPLWLy�D�HVWH

7ULEXQDO�GH�$PSDUR�OD�LQIRUPDFLyQ�VROLFLWDGD��OD�FXDO�FRQVWD�HQ�FXDWUR�KRMDV

FHUWLILFDGDV�����������������������������������������������������������������������

&216,'(5$1'2�,�
'H� FRQIRUPLGDG� FRQ� OR� UHJXODGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� $PSDUR�
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([KLELFLyQ�3HUVRQDO�\�GH�&RQVWLWXFLRQDOLGDG��SDUD� OD�GHELGD�HMHFXFLyQ�GH�OR

UHVXHOWR�HQ�DPSDUR��HO�7ULEXQDO�GH�$PSDUR��GH�RILFLR�R�D�VROLFLWXG�GH�SDUWH�

GHEHUi� WRPDU� WRGDV� ODV� PHGLGDV� TXH� FRQGX]FDQ� DO� FXPSOLPLHQWR� GH� OD

VHQWHQFLD��3DUD�HVH�HIHFWR�SRGUi�OLEUDU�yUGHQHV�\�PDQGDPLHQWRV�D�DXWRULGDGHV�

IXQFLRQDULRV�R�HPSOHDGRV�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�R�SHUVRQDV�REOLJDGDV�

���������������������������������������

&216,'(5$1'2�,,�
(Q� OD� VROLFLWXG� TXH� VH� FRQRFH�� HO� VHxRU�(GJDU�5D~O�5H\HV�/HH� �SRVWXODQWH�

VROLFLWD�OD�GHELGD�HMHFXFLyQ�GHO�DPSDUR�GHILQLWLYR�RWRUJDGR�SRU�HVWH�7ULEXQDO

GH�$PSDUR�HQ�VHQWHQFLD�GH�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��HQ�OD�TXH�

FRPR� HIHFWR� SRVLWLYR� GH� OD� SURWHFFLyQ� GHILQLWLYD� FRQFHGLGD�� VH� RUGHQy� DO

&RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� SDUWLGR� SROtWLFR� 8QLGDG� 1DFLRQDO� GH� OD

(VSHUDQ]D� �81(��� TXH�PLHQWUDV� QR� VH� HQFXHQWUH� GHELGDPHQWH� LQWHJUDGR� GH

FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV��VH

DEVWXYLHUD�GH�FRQYRFDU�\�UHDOL]DU�FXDOTXLHU�WLSR�GH�DVDPEOHDV��&RPR�FXHVWLyQ

LQLFLDO� UHVXOWD� SHUWLQHQWH� GHWHUPLQDU� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV

QHFHVDULDV� PtQLPDV� SDUD� OD� SURFHGHQFLD� GHO� FRQRFLPLHQWR� GH� IRQGR� GHO

SODQWHDPLHQWR�TXH�VH�IRUPXOD��HQ�WDO�VHQWLGR�VH�DGYLHUWH�TXH�GH�FRQIRUPLGDG

FRQ� OD� OH\�GH� OD�PDWHULD�\� OD�GLYHUVLGDG�GH�IDOORV�HPLWLGRV�SRU� OD�+RQRUDEOH

&RUWH�GH�&RQVWLWXFLRQDOLGDG��SDUD�UHTXHULU�OD�GHELGD�HMHFXFLyQ�GH�OR�GLVSXHVWR

HQ�VHQWHQFLD�HQ�HVWH�WLSR�GH�SURFHVRV��GH�QDWXUDOH]D�FRQVWLWXFLRQDO��QR�H[LVWH

XQ�SOD]R�TXH�FRPR�Pi[LPR�GHED�VHU�REVHUYDGR�R�FRQGLFLRQH�OD�YLDELOLGDG�GHO

FRQRFLPLHQWR� GH� HVWH� WLSR� GH� UHTXHULPLHQWRV�� GH� DKt� TXH� QR� SXHGD

FRQVLGHUDUVH� TXH� HO� PLVPR� VH� KD\D� YHULILFDGR� HQ� LQREVHUYDQFLD� GH� WDO

FRQGLFLyQ�� $GLFLRQDOPHQWH�� HQ� UHIHUHQFLD� FRQ� OD� VXSXHVWD� IDOWD� GH
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OHJLWLPDFLyQ� GHO� FRPSDUHFLHQWH�� GHELGR� D� VX� H[SXOVLyQ� GH� OD� UHIHULGD

RUJDQL]DFLyQ�SROtWLFD��FRPR�FRQVHFXHQFLD�GH�XQ�SURFHGLPLHQWR�OOHYDGR�HQ�VX

FRQWUD�DQWH�HO�7ULEXQDO�GH�+RQRU�\�'LVFLSOLQD�GH�GLFKD�HQWLGDG�\��SRU�HQGH��OD

SpUGLGD� GH� OD� FDOLGDG� R� FRQGLFLyQ� GH� DILOLDGR�� HVWH� 7ULEXQDO� GH� $PSDUR

FRQVLGHUD�TXH�WDO�DUJXPHQWR�UHVXOWD�WDXWROyJLFR�HQ�HO�FDVR�GH�PDUDV��GHELGR�D

TXH� GLFKD� VLWXDFLyQ� VH� SURGXFH� SRU� OR� GLVSXHVWR� SRU� XQ� HQWH� HPHUJHQWH� R

LQWHJUDGR�FRPR�FRQVHFXHQFLD�GH�OR�TXH�SRU�FRQGXFWR�GH�OD�SUHVHQWH�VROLFLWXG

VH�FXHVWLRQD��HV�GHFLU��HO�UHVXOWDGR�GH�XQ�SURFHVR�\�XQD�GHFLVLyQ�DVXPLGD�SRU

XQ�HQWH�TXH�VH�LQWHJUy�D�SDUWLU�GH�OD�FHOHEUDFLyQ�GH�ODV�DVDPEOHDV�TXH�SRU�HVWD

YtD� VH� FXHVWLRQDQ�� GH� DKt� TXH� SDUD� HO� HIHFWR� GHO� FRQRFLPLHQWR� GHO� SUHVHQWH

UHTXHULPLHQWR�� VH� FRQVLGHUD� TXH� D~Q� SRVHH� OD� OHJLWLPDFLyQ� QHFHVDULD� SDUD

DFWXDU�GHQWUR�GHO�SUHVHQWH�SURFHVR�FRQVWLWXFLRQDO���

&216,'(5$1'2�,,,�
'HO�DQiOLVLV�GH�OD�VROLFLWXG�GH�DVLVWHQFLD�SDUD�OD�GHELGD�HMHFXFLyQ�GHO�DPSDUR

HQ�GHILQLWLYD�RWRUJDGR��GHO� LQIRUPH� UHQGLGR�RSRUWXQDPHQWH�SRU� OD� DXWRULGDG

FXHVWLRQDGD� \� GH� ORV� GRFXPHQWRV� TXH� IXHURQ� LQFRUSRUDGRV� DO� SUHVHQWH

H[SHGLHQWH�� VH� DGYLHUWH� TXH�� HQ� HIHFWR� \� WDO� FRPR� OR� LQGLFD� OD� 6HFUHWDULD

*HQHUDO� GH� OD� DXWRULGDG� FXHVWLRQDGD�� GHQWUR� GHO� SURFHVR� GH� DPSDUR

LGHQWLILFDGR�FRQ�HO�Q~PHUR�XQ�PLO�FXDUHQWD�\�GRV�±�GRV�PLO�YHLQWLXQR�±�XQ�PLO

RFKRFLHQWRV� QRYHQWD� ������������������ GHO� -X]JDGR� 'pFLPR� GH� 3ULPHUD

,QVWDQFLD� &LYLO� GHO� GHSDUWDPHQWR� GH�*XDWHPDOD�� FRQVWLWXLGR� HQ� 7ULEXQDO� GH

$PSDUR��FRQ�IHFKD�GRV�GH�GLFLHPEUH�GH�GRV�PLO�YHLQWLXQR��VH�GLFWy�DXWR�HQ�HO

FXDO�VH�RWRUJy�OD�SURWHFFLyQ�SURYLVLRQDO� UHTXHULGD�\��FRPR�FRQVHFXHQFLD��VH

RUGHQy�D�OD�UHIHULGD�6HFUHWDULD�*HQHUDO�TXH�FRQYRFDUD�D�OD�$VDPEOHD�*HQHUDO

GH�GLFKD�RUJDQL]DFLyQ��FRQ�HO�REMHWR�GH�HOHJLU�DO�&RPLWp�(MHFXWLYR�1DFLRQDO�
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&RQVHMR�3ROtWLFR��ÏUJDQR�GH�)LVFDOL]DFLyQ�)LQDQFLHUD�\�7ULEXQDO�GH�+RQRU�\

'LVFLSOLQD�� PDQGDPLHQWR� TXH� IXH� FXPSOLGR� FRQ� IHFKD� VLHWH� GH� IHEUHUR� GHO

SUHVHQWH� DxR�� VHJ~Q� OR� LQIRUPy� OD� DXWRULGDG� DGPLQLVWUDWLYD� GHO� 7ULEXQDO

6XSUHPR�(OHFWRUDO��VLQ�HPEDUJR��SDUD�HVWH�7ULEXQDO� WDO�VLWXDFLyQ�VH�SURGXFH

HQ� IUDQFD� FRQWUDYHQFLyQ� GH� OR� GLVSXHVWR� FRPR� HIHFWR� SRVLWLYR� GH� OD� RUGHQ

HPLWLGD� GHQWUR� GH� OD� SUHVHQWH� DFFLyQ� FRQVWLWXFLRQDO�� GHELGR� D� TXH

H[SUHVDPHQWH�VH�KDEtD�RUGHQDGR�TXH�QR�VH�FRQYRFDUi�QL�VH�FHOHEUDUD�QLQJ~Q

WLSR�GH�DVDPEOHD�\��DGLFLRQDOPHQWH��VHU�XQ�DFWXDU�UHDOL]DGR�HQ�FRQWUDYHQFLyQ

GH� OR�GLVSXHVWR�HQ� OD�/H\�(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV��GHELGR�D�TXH�HO

~QLFR�HQWH�IDFXOWDGR�SDUD�HO�HIHFWR�HV�HO�&RPLWp�(MHFXWLYR�1DFLRQDO�GH�GLFKD

RUJDQL]DFLyQ� \� QR�� FRPR� VH� GLVSXVR� HQ� WDO� RSRUWXQLGDG�� D� WUDYpV� GH� OD

6HFUHWDULD� *HQHUDO� GH� OD� PLVPD� RUJDQL]DFLyQ�� FRPR� SDUWH� LQWHJUDQWH� GHO

DOXGLGR�FRPLWp��$O� UHVSHFWR�HV�SUHFLVR�UHIHULU�TXH�GHELGR�D� OD� UHOHYDQFLD�GH

ORV� SURFHVRV� FRQVWLWXFLRQDOHV� \� OD� WUDVFHQGHQFLD� GH� OD�PDWHULD� VREUH� OD� TXH

YHUVD� �SURWHFFLyQ�GH�GHUHFKRV� IXQGDPHQWDOHV��� ODV�GHFLVLRQHV�TXH� VH� HPLWDQ

HQ�WDO�VHQWLGR�FRQ�HO�REMHWR�GH�SURWHJHU�D�TXLHQ�DFXGH�HQ�SURFXUD�GH�WXWHOD��VH

HQFXHQWUDQ� UHYHVWLGDV� GH� OD� PiV� DOWD� HIHFWLYLGDG� HQ� OD� OH\� GH� OD� PDWHULD�

LPSRQLHQGR�\�YLDELOL]DQGR�VX�SUHYDOHQFLD�VREUH�FXDOTXLHU�DFWXDFLyQ�TXH� ODV

QXOLILTXH�� LQYDOLGH�� FRQWUDYHQJD� X� RSRQJD�� HQ� WDO� VHQWLGR�� FXDOTXLHU� DFWXDU

UHDOL]DGR�D~Q�VLQ� OD� ILQDOLGDG�GH�HQHUYDU� ORV�HIHFWRV�GH� OD�SURWHFFLyQ�TXH�HO

DPSDUR� FRQOOHYD�� GH� KHFKR� OR� KDJD�� SXHGH� VHU� LQYDOLGDGR� SRU� HO� 7ULEXQDO

&RQVWLWXFLRQDO��DO�SRVHHU�DPSOLDV�IDFXOWDGHV�SDUD�GLFWDU�FXDQWD�PHGLGD�HVWLPH

QHFHVDULD� SDUD� KDFHU� SUHYDOHFHU� VXV� GHFLVLRQHV�� (VWLPD� HVWH� 7ULEXQDO� GH

$PSDUR�TXH�VL�ELHQ�HV�FLHUWR��QR�H[LVWH�UHVSRQVDELOLGDG�OHJDO�SRU�SDUWH�GH�OD

6HFUHWDULD�*HQHUDO�GHO�SDUWLGR�3ROtWLFR�8QLGDG�1DFLRQDO�GH� OD�(VSHUDQ]D��QL
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GHO�&RPLWp�(MHFXWLYR�1DFLRQDO�GH�OD�PLVPD�RUJDQL]DFLyQ�SROtWLFD�HQ�UHODFLyQ

FRQ� OR� RFXUULGR�� DO� KDEHU� DFWXDGR� OD� SULPHUD� HQ� HVWULFWD� REVHUYDQFLD� GH� OR

RUGHQDGR�SRU�XQ�WULEXQDO�FRQVWLWXFLRQDO��EDMR�ORV�DSHUFLELPLHQWRV�GH�OH\�\�HO

VHJXQGR�QR�KDEHU�LQWHUYHQLGR�HQ�IRUPD�DOJXQD�HQ�HO�DFWXDU�DOXGLGR��WDPELpQ

OR�HV�TXH�ORV�DFWRV�YHULILFDGRV�QR�SXHGHQ�YDOLGDUVH�R�VXEVLVWLU��HQ�IRUPD�OHJDO�

SRU� YLUWXG� GH� ODV� UD]RQHV� DQWHULRUPHQWH�PDQLIHVWDGDV�� HQ� WDO� VHQWLGR�� TXLHQ

FRPSDUHFH� D� UHQGLU� HO� LQIRUPH� FLUFXQVWDQFLDGR� D� QRPEUH� GH� OD� DXWRULGDG

FXHVWLRQDGD�PDQLILHVWD�TXH�HO�VXMHWR�SDVLYR�GH�OD�SUHVHQWH�DFFLyQ�Vt�FXPSOLy

FRQ� OR� RUGHQDGR� SRU� HVWH� 7ULEXQDO� GHELGR� D� TXH�� WDO� \� FRPR� FRQVWD� HQ� ORV

GRFXPHQWRV�UHPLWLGRV��QR�UHDOL]y�DFWR�DOJXQR�HQ�UHODFLyQ�FRQ�OD�FRQYRFDWRULD

\� FHOHEUDFLyQ� GH� ODV� DVDPEOHDV� YHULILFDGDV�� HOOR� FRQVWLWX\H� XQ� DUJXPHQWR

IDOD]� VL� VH� FRQVLGHUD� TXH�� L�� ODV� RUGHQHV� HPLWLGDV� HQ� ORV� SURFHVRV

FRQVWLWXFLRQDOHV� QR� VyOR� YLQFXODQ� D� ODV� DXWRULGDGHV� FRQWUD� ODV� FXDOHV� VRQ

LQVWDGDV� \� DFRJLGDV� ODV� JDUDQWtDV� FRQVWLWXFLRQDOHV�� WDPELpQ� YLQFXODQ� D� ORV

PLHPEURV�LQWHJUDQWHV�\�VXEDOWHUQRV�TXH�LQWHJUDQ�\�IRUPDQ�SDUWH�GH�OD�PLVPD�

SXHV�HOOR�FRQOOHYDUtD�XQD�LQGHELGD�IRUPD�GH�HOXGLU�OR�RUGHQDGR�HQ�XQ�SURFHVR

GH�HVWD�QDWXUDOH]D��HO�DFHSWDU�TXH�XQ� LQWHJUDQWH�GH� OD�DXWRULGDG��HPSOHDGR�R

IXQFLRQDULR��VHJ~Q�VHD�HO�FDVR��SXHGD�DFWXDU�HQ�FRQWUDYHQFLyQ�GH�OR�GLVSXHVWR

HQ�XQ� IDOOR�FRQVWLWXFLRQDO�� LL��GH�FRQIRUPLGDG�FRQ� OD� OHJLVODFLyQ�DSOLFDEOH�\

VHJ~Q�VH�SXGR�FRQVWDWDU�FRQ�OD�FHUWLILFDFLyQ�UHPLWLGD�SRU�HO�7ULEXQDO�6XSUHPR

(OHFWRUDO�� OD�6HFUHWDULD�*HQHUDO�HV�PLHPEUR�LQWHJUDQWH�GHO�&RPLWp�(MHFXWLYR

1DFLRQDO�GHO�SDUWLGR�SROtWLFR�HQ�FXHVWLyQ��GH�DKt�TXH� OD�RUGHQ�HPLWLGD�HQ� OD

VHQWHQFLD� DOXGLGD�� WDPELpQ� OD� YLQFXODED� \� REOLJDED�� UD]yQ� TXH� GHVYLUW~D� HO

DUJXPHQWR� PDQLIHVWDGR� HQ� FXDQWR� D� TXH� OD� DXWRULGDG� FXHVWLRQDGD� QR

FRQWUDYLQR�R�LQFXPSOLy�OR�RUGHQDGR�HQ�HO�SUHVHQWH�SURFHVR�DO�VHU�HOOD�XQR�GH
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VXV�LQWHJUDQWHV�\��SRU�HQGH��YLQFXODUOD�HQ�VX�DFWXDU��(Q�WDO�VHQWLGR�VH�FRQFOX\H

TXH��FRQ� VXVWHQWR�HQ� OR� HVWDEOHFLGR�HQ�HO� DUWtFXOR����GH� OD�/H\�GH�$PSDUR�

([KLELFLyQ�3HUVRQDO�\�GH�&RQVWLWXFLRQDOLGDG��OD�DXWRULGDG�FXHVWLRQDGD�GHELy

REMHWDU� OD� H[LVWHQFLD� GHO� VHJXQGR� SURFHVR� FRQVWLWXFLRQDO� DOXGLGR�� SRU

FRQGXFWR�GHO�RFXUVR�HQ�TXHMD�TXH�GLVSRQH�OD�QRUPD�DQWHULRUPHQWH�FLWDGD��DVt

WDPELpQ��GHELy�UHIHULU�DO� MXH]�GH�DPSDUR�HQ�DTXHOOD�DFFLyQ�� OD�H[LVWHQFLD�GHO

SUHVHQWH� DPSDUR� \� RSRQHUVH� D� OD� SURWHFFLyQ� SURYLVLRQDO� FRQIHULGD�� FRQ

IXQGDPHQWR�HQ�GLFKR�DUJXPHQWR��LQVWDQFLDV�\�YtDV�SRU�FRQGXFWR�GH�ODV�FXDOHV

SXGR�VRPHWHU�D�GLVFXVLyQ�HO�KHFKR�GH�TXH�VH�OH�HVWDED�RUGHQDQGR�FRQYRFDU�\

FHOHEUDU�DVDPEOHDV��D�SHVDU�GH�H[LVWLU�RUGHQ�HQ�FRQWUDULR�SRU�HVWH�7ULEXQDO��\

SRU� FRQWUDYHQLU� OR� GLVSXHVWR� HQ� OD� OH\� GH� OD�PDWHULD� �DUWtFXOR� ��� GH� OD� /H\

(OHFWRUDO�\�GH�3DUWLGRV�3ROtWLFRV���GH�DKt�GLFKR�DUJXPHQWR�QR�UHVXOWH�DWHQGLEOH

SDUD� YDOLGDU� OR� DFWXDGR�� 3RU� OR� H[SXHVWR� VH� FRQFOX\H� TXH� OD� VROLFLWXG� GH

DVLVWHQFLD�SDUD�OD�GHELGD�HMHFXFLyQ�GHO�DPSDUR�RWRUJDGR�SRU�HVWH�7ULEXQDO�HQ

OD�VHQWHQFLD�GH�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��IRUPXODGD�SRU�HO�VHxRU

(GJDU� 5D~O� 5H\HV� /HH� �SRVWXODQWH��� GHEH� VHU� GHFODUDGD� FRQ� OXJDU� \�� HQ

FRQVHFXHQFLD�� RUGHQDU� OD� VXVSHQVLyQ� GHILQLWLYD� GH� WRGDV� ODV� DVDPEOHDV

FHOHEUDGDV�SRU� HO� SDUWLGR�SROtWLFR�8QLGDG�1DFLRQDO� GH� OD�(VSHUDQ]D� �81(��

SRU�FRQGXFWR�GH�VX�6HFUHWDULD�*HQHUDO��D�SDUWLU�GH�OD�IHFKD�HQ�TXH�OD�VHQWHQFLD

HPLWLGD�SRU� HVWH�7ULEXQDO� GH�$PSDUR�\D� FLWDGD�TXHGy� ILUPH�� \� HQ� WRGDV� ODV

IHFKDV�TXH�IXHURQ�FHOHEUDGDV�ODV�FLWDGDV�$VDPEOHDV��VHJ~Q�LQIRUPH�UHPLWLGR�D

HVWH� 7ULEXQDO� SRU� HO� 'LUHFWRU� GH� OD� 'LUHFFLyQ� *HQHUDO� GHO� 5HJLVWUR� GH

&LXGDGDQRV�� GHO�7ULEXQDO� 6XSUHPR�(OHFWRUDO�� HQ�PHPRULDO� GH� IHFKD� XQR�GH

MXQLR� GHO� SUHVHQWH� DxR�� DVt� WDPELpQ�� GHMD� HQ� VXVSHQVR� HQ� GHILQLWLYD� WRGR� OR

TXH� GH� WDOHV� $VDPEOHDV� KD\D� GHYHQLGR�� LQFOX\HQGR� ORV� UHVXOWDGRV� GH� ODV
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PLVPDV��OD�FRQIRUPDFLyQ�GH�ORV�GLIHUHQWHV�yUJDQRV�GH�OD�DJUXSDFLyQ�SROtWLFD�

ODV� GHFLVLRQHV� DVXPLGDV� SRU� pVWRV� \� ODV� LQVFULSFLRQHV� R� DQRWDFLRQHV� TXH� GH

WRGR� HOOR� VH� KXELHUD� UHDOL]DGR� HQ� ORV� UHJLVWURV� S~EOLFRV� UHVSHFWLYRV�

HVSHFLDOPHQWH� DQWH� ODV� DXWRULGDGHV� R� GHSHQGHQFLDV� GHO� 7ULEXQDO� 6XSUHPR

(OHFWRUDO��SDUD�OR�FXDO�VH�GHEHUi�UHPLWLU�FHUWLILFDFLyQ�GHO�SUHVHQWH�IDOOR�D�ODV

DXWRULGDGHV� TXH� FRUUHVSRQGDQ� GHO� 7ULEXQDO� 6XSUHPR� (OHFWRUDO�

����������������������������������������������������������������

/(<(6�$3/,&$%/(6�
$UWtFXOR� FLWDGR�� \� ����� ����� ���� OLWHUDO� L�� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� OD

5HS~EOLFD�GH�*XDWHPDOD���������������������������������������OLWHUDO�L�������\����

GH�OD�/H\�GH�$PSDUR��([KLELFLyQ�3HUVRQDO�\�GH�&RQVWLWXFLRQDOLGDG����%LV�GHO

$FXHUGR� ����� \� ��� \� ��� GHO� $FXHUGR� �������� DPERV� GH� OD� &RUWH� GH

&RQVWLWXFLRQDOLGDG���������������

325�7$172��(VWD�6DOD�FRQVWLWXLGD�HQ�7ULEXQDO�&RQVWLWXFLRQDO�GH�$PSDUR�
FRQ�IXQGDPHQWR�HQ�OR�FRQVLGHUDGR�\�OH\HV�FLWDGDV��DO�UHVROYHU�'(&/$5$ ,�
&RQ� OXJDU� OD� VROLFLWXG� GH� DVLVWHQFLD� SDUD� OD� GHELGD� HMHFXFLyQ� GHO� DPSDUR

GHILQLWLYR�RWRUJDGR�SRU�HVWH�7ULEXQDO�HQ�VHQWHQFLD�GH�FLQFR�GH�DJRVWR�GH�GRV

PLO� YHLQWLXQR�� SUHVHQWDGD� SRU� HO� VHxRU� (GJDU� 5D~O� 5H\HV� /HH� ,,�� 'HMD� HQ
VXVSHQVR�HQ�GHILQLWLYD�WRGDV�ODV�DVDPEOHDV�FHOHEUDGDV�SRU�HO�SDUWLGR�SROtWLFR

8QLGDG�1DFLRQDO�GH�OD�(VSHUDQ]D�����������81(���SRU�FRQGXFWR�GH�VX�6HFUHWDULD

*HQHUDO�� D� SDUWLU� GH� OD� IHFKD� TXH� OD� VHQWHQFLD� HPLWLGD� SRU� HVWH� 7ULEXQDO� GH

FLQFR� GH� DJRVWR� GH� GRV� PLO� YHLQWLXQR� TXHGy� ILUPH�� \� WRGDV� ODV� DVDPEOHDV

FHOHEUDGDV�HQ�ODV�IHFKDV�TXH�VH�LQGLFDQ�HQ�HO�LQIRUPH�UHPLWLGR�D�HVWH�7ULEXQDO

SRU� HO� 'LUHFWRU� *HQHUDO� GHO� 5HJLVWUR� GH� &LXGDGDQRV� GHO� 7ULEXQDO� 6XSUHPR

(OHFWRUDO��HQ�PHPRULDO�GH�IHFKD�XQR�GH� MXQLR�GHO�SUHVHQWH�DxR��DVt� WDPELpQ�
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GHMD�HQ�VXVSHQVR�HQ�GHILQLWLYD�WRGR�OR�TXH�GH�WDOHV�$VDPEOHDV�KD\D�GHYHQLGR�

LQFOX\HQGR� ORV� UHVXOWDGRV� GH� ODV�PLVPDV�� OD� FRQIRUPDFLyQ� GH� ORV� GLIHUHQWHV

yUJDQRV� GH� OD� DJUXSDFLyQ� SROtWLFD�� ODV� GHFLVLRQHV� DVXPLGDV� SRU� pVWRV� \� ODV

LQVFULSFLRQHV� R� DQRWDFLRQHV� TXH� GH� WRGR� HOOR� VH� KXELHUD� UHDOL]DGR� HQ� ORV

UHJLVWURV� S~EOLFRV� UHVSHFWLYRV�� HVSHFLDOPHQWH� DQWH� ODV� DXWRULGDGHV� R

GHSHQGHQFLDV�GHO�7ULEXQDO�6XSUHPR�(OHFWRUDO� ,,,��6H�RUGHQD�D� OD�DXWRULGDG
UHFXUULGD� QR� UHDOL]DU� QLQJ~Q� DFWR� TXH� FRQWUDYHQJD� OR� GLVSXHVWR� SRU� HVWH

7ULEXQDO�HQ�OD�VHQWHQFLD�GH�IHFKD�FLQFR�GH�DJRVWR�GH�GRV�PLO�YHLQWLXQR��EDMR

HO� DSHUFLELPLHQWR� GH� FHUWLILFDU� OR� FRQGXFHQWH� ,9�� (Q� YLVWD� GH� OR� UHVXHOWR�
FHUWLItTXHVH� HO� SUHVHQWH� IDOOR� D� ODV� DXWRULGDGHV� R� GHSHQGHQFLDV� TXH

FRUUHVSRQGDQ�GHO�7ULEXQDO�6XSUHPR�(OHFWRUDO�SDUD�TXH�SURFHGDQ�D�UHDOL]DU�ODV

DQRWDFLRQHV� UHVSHFWLYDV�� HQ� UHODFLyQ� FRQ� OD� VXVSHQVLyQ� GH� OR� GLVSXHVWR� R

GHFLGLGR�HQ�WDOHV�DVDPEOHDV��SDUD�OR�FXDO�VH�OH�ILMD�HO�SOD]R�GH�FLQFR�GtDV��SDUD

UHDOL]DU�GLFKDV�DQRWDFLRQHV��FRQWDGRV�D�SDUWLU�GH�HVWDU�ILUPH�HO�SUHVHQWH�IDOOR�

\� HO� SOD]R� GH� FXDUHQWD� \� RFKR� KRUDV� SDUD� TXH� LQIRUPH� DO� UHVSHFWR�� EDMR� HO

DSHUFLELPLHQWR� GH� TXH� HQ� FDVR� GH� LQFXPSOLPLHQWR�� VH� LQFXUULUi� HQ� ODV

UHVSRQVDELOLGDGHV� TXH� SXHGDQ� FRUUHVSRQGHU� GH� FRQIRUPLGDG� FRQ� OD� OH\�� 9�
1 R W L I t T X H V H �

������������������������������������������������������������������������������������

$ERJDGR��+pFWRU�2UODQGR�*RQ]iOH]�*DUFtD
������0DJLVWUDGR�3UHVLGHQWH�HQ�IXQFLRQHV

�9RWR�5D]RQDGR�&RQFXUUHQWH�

$ERJDGR��(YHUW�2EGXOLR�%DUULHQWRV�3DGLOOD
����������� � � � 0DJLVWUDGR�9RFDO�,�HQ�IXQFLRQHV�



�$03$52�����������������������������������
����������������������������������������������������������������������������2),&,$/�9��1RW����

�����������������������������������������������������������������������������������3È*,1$ ���'(���

�����$ERJDGR��&pVDU�$QtEDO�1DMDUUR�/ySH]
���������0DJLVWUDGR�9RFDO�,,�HQ�IXQFLRQHV

$ERJDGR��(VWXDUGR�9LQLFLR�$UJXHWD�0RUDWD\D
����������������������������6HFUHWDULR


