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/D�0HVD�� HQ� VX� UHXQLyQ� GHO� GtD� ��� GH� VHSWLHPEUH� GH� ������ VROLFLWy� HO�

,QIRUPH�-XUtGLFR�GH� UHIHUHQFLD��(Q�FXPSOLPLHQWR�GH�GLFKR�DFXHUGR�VH�HOHYD�HO�
SUHVHQWH�,QIRUPH��
�

,��(O� �GLVWLQWR��DOFDQFH�GH� ORV�$XWRV�GH���������\�GH��������HQ�UHODFLRQ�FRQ�HO�
3DUODPHQWR

,����(O� VHJXQGR�$XWR�GH� �� GH� VHSWLHPEUH� HQ� VX� UD]RQDPLHQWR� MXUtGLFR� RFWDYR�
SUHWHQGH�SUHFLVDU�\�DFODUDU�HO�DOFDQFH�GH� ODV�PHGLGDV�DGRSWDGDV�HQ�HO�SULPHU�
$XWR�HQ�UHODFLyQ�FRQ�HO�3DUODPHQWR��-XVWDPHQWH�SRU�HOOR�HVWH�VHJXQGR�$XWR�VH�
FRPXQLFD� D� HVWD� &iPDUD�� D� ORV� HIHFWRV� TXH� VH� FRQWLHQHQ� HQ� GLFKR�
UD]RQDPLHQWR� RFWDYR��� )RUPDOPHQWH� HO� $XWR� GH� �� GH� VHSWLHPEUH� SXHGH�� HQ�
HIHFWR��FRQFHELUVH�FRPR�XQD�DFODUDFLyQ�GH�OD�PHGLGD�FRQWHQLGD�HQ�HO�DSDUWDGR�
� GH OD SDUWH� GLVSRVLWLYD� GH� OD� SULPHUD� UHVROXFLyQ� MXGLFLDO�� 6HJ~Q� HVWR�� VH�
SUHFLVD� TXH� OR� TXH� VH� GHMD� DO� DUELWULR� GH� OD� &iPDUD� HV� OD� HIHFWLYLGDG� GH� OD�
PHGLGD�GH�VXSHUYLVLyQ�GHO�JUXSR��HVWR�HV��OD�GHWHUPLQDFLyQ�GH�ORV�PHFDQLVPRV�
\ YtDV�UHJODPHQWDULDV�SDUD�VX�DSOLFDFLyQ��'LFKR�HQ�EUHYH�� OR�TXH�VH�GHILHUH�DO�
3DUODPHQWR�QR�HV�VL�VH�VXVSHQGH�R�QR�HO�*UXSR�3DUODPHQWDULR�VLQR�HO�³FyPR´�
VH�VXVSHQGH��
�
,����8Q�H[DPHQ�FRPSDUDGR�GH�DPERV�$XWRV��VLQ�HPEDUJR��FRQGXFH�D�HQWHQGHU�
TXH��HQ�OR�TXH�KDFH�DO�3DUODPHQWR��HO�VHJXQGR�GH�ORV�$XWRV�QR�VyOR�DFODUD�HO�
SULPHUR� VLQR� TXH� VXSRQH� XQ� FDPELR� R� HYROXFLyQ��$Vt�� OD� GLVWLQFLyQ� TXH� HQ� HO�
$XWR� GH� ��� GH� DJRVWR� VH� KDFtD� HQWUH�� GH� XQD� SDUWH�� ODV� DFWLYLGDGHV� GH� ORV�
SDUODPHQWDULRV� HQ� JUXSR� IXHUD� GH� ORV� HVWULFWRV� OtPLWHV� GH� OD� DFWLYLGDG�
LQVWLWXFLRQDO�� TXH� Vt� TXHGDEDQ� VXVSHQGLGDV�� \�� GH� RWUD� SDUWH�� ODV� TXH� VH�
GHVDUUROODEDQ� FRPR� *UXSR� 3DUODPHQWDULR� HQ� VHQWLGR� HVWULFWR� GHQWUR� GH� OD�
LQVWLWXFLyQ� SDUODPHQWDULD�� HQ� FX\R� FDVR� OD� HIHFWLYLGDG� GH� OD� PHGLGD� GH�
VXVSHQVLyQ�VH�GHMDED�DO�DUELWULR�GH�OD�&iPDUD��GHVDSDUHFH�HQ�HO�VHJXQGR�$XWR��
3HUR�� MXVWDPHQWH�� HVD� GLVWLQFLyQ� GH� ODV� DFWLYLGDGHV� GH� JUXSR� LQWUD� \�



H[WUDSDUODPHQWDULDV� KDFtD� SHQVDU� TXH� OR� TXH� VH� OLEUDED� D� OD� GHFLVLyQ� GHO�
3DUODPHQWR� HUD� OD� SRQGHUDFLyQ� \� FRQVLJXLHQWH� GHFLVLyQ� DFHUFD� GH� ODV�
UHSHUFXVLRQHV�TXH�D� OD� OX]�GH�VX�5HJODPHQWR�SXGLHUD� WHQHU� OD�VXVSHQVLyQ�GHO�
SDUWLGR�SROtWLFR��
�
,���� 3HUR� QR� HV� VyOR� TXH� HO� VHJXQGR� $XWR� GH� VHSWLHPEUH� \D� QR� FRQVHUYH� OD�
GLIHUHQFLDFLyQ� KHFKD� HQ� HO� SULPHUR� UHVSHFWR� D� ODV� DFWLYLGDGHV� GH� ORV�
SDUODPHQWDULRV�FRPR�JUXSR�R�FROHFWLYR�HQ�IXQFLyQ�GH�TXH�VH�UHDOLFHQ�R�QR�HQ�HO�
VHQR� GHO� 3DUODPHQWR�� VLQR� TXH� DGHPiV� \D� QR� HV� FRQJUXHQWH� FRQ� OD�
DUJXPHQWDFLyQ�FRQWHQLGD�HQ�HO� UD]RQDPLHQWR� MXUtGLFR����$��GHO�$XWR�GH����GH�
DJRVWR��$OOt�VH�GHFtD��
�

³1R�REVWDQWH��GHEHUiQ�VHU�ODV�&iPDUDV�������ODV�TXH��D�WUDYpV�GH�VXV�QRUPDV�
\ 5HJODPHQWRV��GHFLGDQ��XQD�YH]�VH�UHPLWD�WHVWLPRQLR�GH�HVWD�UHVROXFLyQ��VL�
OD�IRUPDFLyQ�+%�(+�%$7$681$��R�FRQ�HO�QRPEUH�DFWXDO�TXH�XWLOL]DQ�$UDED��
%L]NDLD�� *LSX]NRD� 6R]LDOLVWD� $EHUW]DOHDN�� R� FRQ� FXDOTXLHU� RWUR� TXH�
IUDXGXOHQWDPHQWH� SUHWHQGDQ� XWLOL]DU� SDUD� HOXGLU� OD� UHVROXFLyQ� MXGLFLDO�� D� ORV�
FXDOHV� pVWD� VH� H[WLHQGH� GHVGH� HO� PRPHQWR� GH� VX� DGRSFLyQ� �DUW�� ���� GHO�
&yGLJR� &LYLO��� SXHGH� DFWXDU� FRPR� JUXSR�� DO� WHQHU� VXVSHQGLGDV� WRGDV� VXV�
DFWLYLGDGHV�FRPR�WDO��HQ�IRUPD�WHPSRUDO��SRU�UHVROXFLyQ�MXGLFLDO´��

�
6HJ~Q�HVWR��ODV�&iPDUDV�GHEtDQ�GHFLGLU�VL��D�OD�OX]�GH�VX�5HJODPHQWR��HO�

*UXSR�3DUODPHQWDULR�SRGtD�VHJXLU�DFWXDQGR�FRPR�WDO��VLHQGR�DVt�TXH�HQ�YLUWXG�
GH�UHVROXFLyQ�MXGLFLDO�HO�SDUWLGR�FRUUHVSRQGLHQWH�HVWDED�VXVSHQGLGR��(Q�HO�$XWR�
GH���GH�VHSWLHPEUH��HQ�FDPELR��HVD�GHFLVLyQ�OD�KD�WRPDGR�\D�HO�SURSLR�yUJDQR�
MXGLFLDO�� /D� FRQWUDGLFFLyQ� HQ� HVWH� SXQWR� HQWUH� HO� UD]RQDPLHQWR� ��� GHO� SULPHU�
$XWR�\�HO�RFWDYR�GHO�VHJXQGR�$XWR�SDUHFH�FODUD�H�LQVDOYDEOH��
�
,����/R�TXH�HO�SULPHU�$XWR�QR�GHFLGtD�SRU�Vt�PLVPR��UHPLWLpQGRVH�D�ODV�&iPDUDV�
�\�GHPiV�LQVWLWXFLRQHV�UHSUHVHQWDWLYDV��SDUD�TXH�GHGXMHUDQ�ODV�FRQVHFXHQFLDV�
SHUWLQHQWHV� HQ� FXDQWR� D� VX� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR�� KD� TXHGDGR� \D�
GHFLGLGR� HQ� HVWH� VHJXQGR� $XWR� TXH� VXSXHVWDPHQWH� DFODUDED� HO� SULPHUR�� /D�
GLIHUHQFLD�QR�HV�LUUHOHYDQWH�SRUTXH�DIHFWD�D�OD�UHODFLyQ�HQWUH�XQ�yUJDQR�MXGLFLDO�
\ HO yUJDQR�OHJLVODWLYR��(Q�HO�SULPHU�$XWR�OD�UHVROXFLyQ�MXGLFLDO�SDUHFtD�OLPLWDUVH�
D FRPXQLFDU� DO� 3DUODPHQWR� VX� GHFLVLyQ� GH� VXVSHQGHU� HO� SDUWLGR� SDUD� TXH��
FRQVLGHUDQGR� ODV� HVWUHFKDV� UHODFLRQHV� TXH� PHGLDQ� HQWUH� SDUWLGRV� SROtWLFRV� \�
JUXSRV� SDUODPHQWDULRV� KLFLHUD� OD� YDORUDFLyQ� \� WRPDVH� OD� GHFLVLyQ�



FRUUHVSRQGLHQWH��(O�VHJXQGR�$XWR��SRU�HO�FRQWUDULR�� WUDVSRQH�HVH�XPEUDO�� \� OR�
TXH�FRPXQLFD�HV�OD�VXVSHQVLyQ�GHO�SDUWLGR�\�GHO�SURSLR�*UXSR�3DUODPHQWDULR��
�
,,�� /D� LQWUXVLyQ� GH� OD� UHVROXFLyQ� MXGLFLDO� HQ� HO� iPELWR� GH� DXWRRUJDQL]DFLyQ� GHO�
3DUODPHQWR

,,����/ODPD�OD�DWHQFLyQ�HQ�ORV�$XWRV�OD�IDOWD�GH�XWLOL]DFLyQ�GH�OD�H[SUHVLyQ�³JUXSR�
SDUODPHQWDULR´��\� OD�PHQFLyQ�VLPSOH�GH� ³JUXSR´�TXH�IDFLOLWD�VX�DVLPLODFLyQ�FRQ�
RWUDV� H[SUHVLRQHV� FRPR� ³SDUWLGR´�� ³IRUPDFLyQ� SROtWLFD´� X� ³RUJDQL]DFLyQ´�� 'H�
KHFKR��HQ�ODV�GRV�UHVROXFLRQHV�MXGLFLDOHV��HQ�WRGR�PRPHQWR�VH�FRQFLEH�DO�JUXSR�
SDUODPHQWDULR� FRPR� VLPSOH� DYDWDU� R� HSLIHQyPHQR� GHO� SDUWLGR� SROtWLFR�
FRUUHVSRQGLHQWH�� GH� PDQHUD� TXH� OD� SUREOHPiWLFD� GH� ODV� UHODFLRQHV� SDUWLGR�
SROLWLFR�JUXSR� SDUODPHQWDULR�� ODV� GLIHUHQFLDV� MXUtGLFDV� HQWUH� DPERV�� VX� GLVWLQWD�
HQWLGDG� R� QDWXUDOH]D� QL� VLTXLHUD� OOHJD� D� VXVFLWDUVH�� 3DUWLGR� SROtWLFR� \� JUXSR�
�SDUODPHQWDULR��DSDUHFHQ�HQ�ODV�UHVROXFLRQHV�MXGLFLDOHV�VLHPSUH�YLQFXODGRV��VLQ�
QLQJ~Q�PDWL]��FRQFHELGR�HO�VHJXQGR�FRPR�VLPSOH�HPDQDFLyQ�R�SUR\HFFLyQ�GHO�
SULPHUR��
�
,,����(O�SDSHO�GH�ORV�SDUWLGRV�SROtWLFRV�HV�HVHQFLDO�H�LQVXVWLWXLEOH�HQ�ORV�DFWXDOHV�
VLVWHPDV� GHPRFUiWLFRV� KDVWD� HO� SXQWR� GH� TXH� OD� GRFWULQD� VXHOH� KDEODU� GHO�
³(VWDGR� GH� SDUWLGRV´� SDUD� UHIHULUVH� D� ORV� (VWDGRV� GHPRFUiWLFRV�� 5HIOHMR�
FRQVWLWXFLRQDO� GH� HVWD� VLWXDFLyQ� HV� HO� DUWtFXOR� �� GHO� 7tWXOR� 3UHOLPLQDU� GH� OD�
&RQVWLWXFLyQ� HVSDxROD� GH� ������ FRQVDJUDGR� D� ORV� SDUWLGRV� SROtWLFRV�� (VWH�
UHFRQRFLPLHQWR�FRQVWLWXFLRQDO�HUD�OD�FXOPLQDFLyQ�GH�XQD�ODUJD�HYROXFLyQ�GHVGH�
OD� LQLFLDO� UHOXFWDQFLD� GHO� SHQVDPLHQWR� MXUtGLFR� OLEHUDO� KDFLD� HO� IHQyPHQR�
SDUWLGDULR�KDVWD�VX�SURJUHVLYD�LQFRUSRUDFLyQ�\�HQWURQL]DFLyQ�HQ�HO�FHQWUR�PLVPR�
GHO�VLVWHPD�GHPRFUiWLFR��1R�HV�SRVLEOH�KR\�FRQFHELU�VLTXLHUD�OD�GHPRFUDFLD�VLQ�
ORV�SDUWLGRV�SROtWLFRV�\�ODV�LQVXVWLWXLEOHV�IXQFLRQHV�TXH�GHVHPSHxDQ��
�

7DPSRFR� HO� 3DUODPHQWR� HV� XQD� H[FHSFLyQ� D� HVWD� HYROXFLyQ�� /D� YLGD�
SDUODPHQWDULD� UHVXOWDUtD�KR\� LQLQWHOLJLEOH� VL� VH�GHVFRQRFLHUD� OD� UHDOLGDG�GH� ORV�
SDUWLGRV� SROtWLFRV�� (Q� HVWH� VHQWLGR�� HV� FRUUHFWD� \� DMXVWDGD� OD� YLVLyQ� SROtWLFD� R�
³UHDOLVWD´�TXH�FRQFLEH�D� ORV�*UXSRV�3DUODPHQWDULRV�FRPR�OD�SUR\HFFLyQ�GH� ORV�
SDUWLGRV�HQ�OD�&iPDUD��&RQ�HOOR�VH�SRQH�GH�PDQLILHVWR�OD�HVWUHFKD�UHODFLyQ�TXH�
PHGLD�HQWUH�DPERV��(VWD�YLQFXODFLyQ�WLHQH�WDPELpQ�VX�UHIOHMR�HQ� OD�UHJXODFLyQ�
UHJODPHQWDULD� TXH� GD� SRU� VREUHHQWHQGLGR� TXH� ORV� *UXSRV� UH~QHQ� D� ORV�
SDUODPHQWDULRV� GH� XQ�PLVPR� SDUWLGR�� FRPR�KDELWXDOPHQWH� VXFHGH�� R� WDPELpQ�
FXDQGR� SURKLEH� TXH� SXHGDQ� FRQVWLWXLUVH� R� IUDFFLRQDUVH� HQ� *UXSRV�



3DUODPHQWDULRV� GLYHUVRV� TXLHQHV� HQ� ODV� HOHFFLRQHV� KXELHVHQ� FRPSDUHFLGR� HQ�
XQD� PLVPD� IRUPDFLyQ�� JUXSR�� FRDOLFLyQ� R� SDUWLGR� SROtWLFR� �DUW�� ���� SiUUDIR� ���
539���
�
,,���� 3DUWLGR� SROtWLFR� \� JUXSR� SDUODPHQWDULR� VRQ�� VLQ� HPEDUJR�� MXUtGLFDPHQWH�
GLIHUHQWHV�� GH� PDQHUD� TXH�� VLQ� QHJDU� OD� HVWUHFKD� UHODFLyQ� HQWUH� DPERV�� HV�
SUHFLVR�LQGLFDU�TXH�HVWD�UHODFLyQ�QR�OOHJD�QXQFD�D�OD�LGHQWLGDG��DO�PHQRV�GHVGH�
OD�SHUVSHFWLYD�MXUtGLFR�SDUODPHQWDULD��
�

(O�SDUWLGR�SROtWLFR�UHVSHFWR�GH�OD�&iPDUD�HV�XQ�WHUFHUR�DMHQR�D�HOOD��HQ�
WDQWR� TXH� HO� *UXSR� 3DUODPHQWDULR�� GHMDQGR� DKRUD� DO� PDUJHQ� OD� GLVSXWDGD�
FXHVWLyQ� GH� VX� QDWXUDOH]D� MXUtGLFD�� HVWi� H[FOXVLYDPHQWH� FRPSXHVWR� SRU�
SDUODPHQWDULRV�\�FRQVWLWX\H�XQD�DUWLFXODFLyQ�LQWHUQD�TXH�FRQ�FDUiFWHU�RSHUDWLYR�
DGRSWD�OD�&iPDUD�SDUD�IXQFLRQDU��(O�SDUWLGR�SROtWLFR�WLHQH�VX�SURSLD�UHJXODFLyQ�
MXUtGLFD��DUW����&(��GLVWLQWDV�OH\HV�UHJXODGRUDV��5HJLVWUR�GH�3DUWLGRV��HWFpWHUD���
HQ�WDQWR�TXH�HQ�HO�FDVR�YDVFR��D�GLIHUHQFLD�GH�ODV�&RUWHV�HQ�ODV�TXH�KD\�XQD�
UHIHUHQFLD�FRQVLWXFLRQDO�HQ�HO�DUW�������&(���ORV�*UXSRV�3DUODPHQWDULRV�VH�FUHDQ�
\ UHJXODQ� SRU� HO� 5HJODPHQWR� SDUODPHQWDULR�� (Q� HVWH� VHQWLGR�� OD� SURSLD�
H[LVWHQFLD� \� UHJXODFLyQ� GH� ORV� *UXSRV� 3DUODPHQWDULRV� HV� XQD� GHFLVLyQ�
HQGyJHQD� H� LQPDQHQWH� D� OD� SURSLD� &iPDUD�� (O� SDUWLGR� SROtWLFR� HV� XQD�
RUJDQL]DFLyQ� SHUPDQHQWH� R� GH� GXUDFLyQ� LQGHILQLGD�� HQ� WDQWR� TXH� OD� GXUDFLyQ�
Pi[LPD�GH�XQ�*UXSR�3DUODPHQWDULR�HV�OD�GH�OD�OHJLVODWXUD��
�

'H�DFXHUGR�FRQ�HO�5HJODPHQWR��HO�*UXSR�3DUODPHQWDULR�VXUJH�GH�OD�OLEUH�
YROXQWDG� GH� DJUXSDUVH� GH� ORV� SDUODPHQWDULRV�� VLHQGR� HVWD� PDQLIHVWDFLyQ� GH�
YROXQWDG�IRUPDO��HQ�ORV�WpUPLQRV�\�FRQ�ORV�UHTXLVLWRV�TXH�H[LJH�HO�5HJODPHQWR��
XQ�PRPHQWR�HVHQFLDO�SDUD�TXH�RSHUH�OD�SUR\HFFLyQ�GHO�SDUWLGR�HQ�OD�&iPDUD��6L�
WDO� QR� DFRQWHFH�� HO� *UXSR� 3DUODPHQWDULR� QR� OOHJDUi� D� H[LVWLU� \� HVWD�
PDQLIHVWDFLyQ� GH� YROXQWDG� DVRFLDWLYD� GH� ORV� SDUODPHQWDULRV� QR� SXHGH� VHU�
VXSOLGD�SRU�QLQJXQD�LQVWDQFLD�SDUWLGDULD��
�

6RQ�P~OWLSOHV� ODV�PDQLIHVWDFLRQHV� GH� HVWDV� GLVRQDQFLDV� � HQWUH� SDUWLGR�
SROtWLFR�\�JUXSR�SDUODPHQWDULR�HQ�OD�UHJXODFLyQ�\�HQ�OD�SUiFWLFD�SDUODPHQWDULDV��
$Vt��HO�*UXSR�0L[WR�HVWi�HVWUXFWXUDOPHQWH�FRQFHELGR�SDUD�DOEHUJDU�HQ�VX�VHQR�
D WRGRV�DTXHOORV�SDUWLGRV�TXH�QR�UH~QHQ�HO�Q~PHUR�PtQLPR�GH�SDUODPHQWDULRV�
SDUD�FRQVWLWXLU�XQ�*UXSR�SURSLR�\�SDUD�TXLHQHV�QR�SHUWHQH]FDQ��QR�VH�DGKLHUDQ�
R VH VHSDUHQ�GH�RWURV�*UXSRV�SUHH[LVWHQWHV��
�



/D� FDVXtVWLFD� HV� YDULDGD�� 3RU� HMHPSOR�� ORV� ³SUpVWDPRV� GH�
SDUODPHQWDULRV´��SDUWLGRV�TXH�VH�YHQ�SULYDGRV�GH�*UXSR�3DUODPHQWDULR�SURSLR�
FRPR�FRQVHFXHQFLD�GH�HVFLVLRQHV��HV�HO�FDVR�GH�(XVNDGLNR�(]NHUUD�TXH�SHUGLy�
VX�*UXSR�DO�UHVXOWDU�TXH�OD�PD\RUtD�GHO�SDUWLGR�TXHGy�HQ�IUDQFD�PLQRUtD�HQ�HO�
*�3���R�SRU�HO�WUDQVIXJXLVPR�GH�DOJXQRV�PLHPEURV��HWFpWHUD��
�

(Q� GHILQLWLYD�� DO� LJXDO� TXH� XQ� SDUWLGR� SROtWLFR� VXEVLVWH� D� SHVDU� GH� TXH�
SXHGH�TXH�QR�FXHQWH�FRQ�*UXSR�3DUODPHQWDULR�SURSLR�R�SLHUGD�HO�TXH�WHQtD��D�
OD�LQYHUVD��XQ�*UXSR�3DUODPHQWDULR�VXEVLVWH�LQFyOXPH�D�SHVDU�GH�TXH�HO�SDUWLGR�
GH�SHUWHQHQFLD� �GHVDSDUH]FD��(Q�HIHFWR��HV�SODXVLEOH�FRQFHELU� OD�KLSyWHVLV�GH�
TXH�XQ�SDUWLGR�VHD�GLVXHOWR�R�GHFLGD�VX�GLVROXFLyQ�\�TXH��VLQ�HPEDUJR��HO�*UXSR�
3DUODPHQWDULR� KRPyQLPR� SHUPDQH]FD�� SRU� FXDQWR� VX� VXEVLVWHQFLD� GHVFDQVD�
VREUH�OD�EDVH�GH�OD�OLEUH�YROXQWDG�GH�XQLUVH�PDQLIHVWDGD�SRU�ORV�SDUODPHQWDULRV��
�
,,����5HVXOWD�VLJQLILFDWLYR�D�HVWH�UHVSHFWR�TXH�OD�SURSLD�/H\�2UJiQLFD���������GH�
���GH�MXQLR��GH�3DUWLGRV�3ROtWLFRV��QDGD�GLJD��HQ�HIHFWR��UHVSHFWR�D�XQD�SRVLEOH�
WUDVODFLyQ� GH� ORV� HIHFWRV� GH� OD� GLVROXFLyQ� MXGLFLDO� GH� XQ� SDUWLGR� SROtWLFR� DO�
FRUUHVSRQGLHQWH�JUXSR�SDUODPHQWDULR��DUW�������(OOR��MXUtGLFDPHQWH��VXSRQH�WDQWR�
FRPR� UHFRQRFHU� TXH� VH� WUDWD� GH� UHDOLGDGHV� GLIHUHQWHV�� DXQTXH� VLQ� TXH� HOOR�
LPSOLTXH� GHVFRQRFHU� ODV� HVWUHFKDV� UHODFLRQHV� SROtWLFDV� HQWUH� DPERV�� /D�
GLVROXFLyQ�MXGLFLDO�GH�XQ�SDUWLGR�SROtWLFR�GHMD�DO�PDUJHQ�D�ORV�SDUODPHQWDULRV�GH�
VX�PLOLWDQFLD��HQ�FXDQWR�pVWRV�KDQ�VLGR�HOHJLGRV� UHSUHVHQWDQWHV�SRU�HO�FXHUSR�
HOHFWRUDO�DO�TXH�UHSUHVHQWDQ�\�VRQ��SRU�HQGH�� WLWXODUHV�GHO�FDUJR�TXH�HQ�PRGR�
DOJXQR�SHUWHQHFH�DO�SDUWLGR��'H�DTXt�VH�VLJXH�FRQ�QDWXUDOLGDG�TXH�HO�HYHQWXDO�
*UXSR� 3DUODPHQWDULR� TXH� ORV� SDUODPHQWDULRV� KXELHUDQ� SRGLGR� FRQVWLWXLU�
VXEVLVWLUtD�D�OD�GLVROXFLyQ�GHO�SDUWLGR�SROtWLFR��
�
,,����/D�GRFWULQD�DFDGpPLFD�PD\RULWDULD�FRUURERUD�HVWH�DQiOLVLV��$Vt��SRU�HMHPSOR�
$OHMDQGUR�6DL]�$UQDL]��/RV�JUXSRV�SDUODPHQWDULRV� 0DGULG��������³6H�FRQILUPD�
GH� HVWD� PDQHUD�� OD� LQH[LVWHQFLD� HQ� QXHVWUR� GHUHFKR� SDUODPHQWDULR� GH� XQD�
LGHQWLILFDFLyQ� QRUPDWLYD� DEVROXWD� HQWUH� HO� JUXSR� \� OD� IRUPDFLyQ� SROtWLFD´� �SS��
����������2�WDPELpQ��³3XHGH�DILUPDUVH��HQ�GHILQLWLYD��TXH�HQWUH�ORV�JUXSRV�\�ORV�
SDUWLGRV� QR� VH� GD�� SDUD� HO� 'HUHFKR�� XQD� UHODFLyQ� GH� GHSHQGHQFLD� GH� ORV�
SULPHURV� UHVSHFWR� GH� ORV� VHJXQGRV�� /RV� SDUWLGRV� QDGD� SXHGHQ� MXUtGLFDPHQWH
VREUH� ORV� JUXSRV�� /D� H[LVWHQFLD� GH� pVWRV� QR� VH� YLQFXOD�� HQ� QXHVWUR�
RUGHQDPLHQWR�� D� OD� YROXQWDG� GH� ORV�SDUWLGRV� R� IRUPDFLRQHV� SROtWLFDV��1LQJXQD�
GHFLVLyQ�TXH�ORV�SDUWLGRV�SUHWHQGDQ�LPSRQHU�D�VXV�JUXSRV�SRQH�HILFDFLD�MXUtGLFD�
LQPHGLDWD�HQ�HO�RUGHQDPLHQWR�HVWDWDO��(Q�XQD�SDODEUD��OD�FUHDFLyQ��OD�H[WLQFLyQ�



\ HO IXQFLRQDPLHQWR� GH� ORV� *3V� VRQ�� HQ� HO� 'HUHFKR� HVSDxRO�� WRWDOPHQWH�
LQGHSHQGLHQWHV� GH� ODV� UHODFLRQHV� TXH� GLFKRV� VXMHWRV� GH� OD� DFWLYLGDG�
SDUODPHQWDULD� SXHGDQ� HVWDEOHFHU� FRQ� ODV� GLYHUVDV� IXHU]DV� SROtWLFDV�� /DV�
GHFLVLRQHV�GH�ORV�SDUWLGRV�DIHFWDUiQ�R��VL�VH�TXLHUH��REOLJDUiQ�D�ORV�UHVSHFLYRV�
*3V�VyOR�HQ�HO�VXSXHVWR�GH�TXH�VHDQ�SUHYLDPHQWH�DVXPLGDV�SRU�ORV�GLSXWDGRV�
TXH�LQWHJUDQ�GLFKRV�JUXSRV´��S��������<�SRU�~OWLPR�FRQFOX\H��³���ORV�*3V�SXHGHQ�
FRQVLGHUDUVH��FRPR�KD�DILUPDGR�HO�7ULEXQDO�&RQVWLWXFLRQDO���HPDQDFLyQ�GH�ORV�
SDUWLGRV� SROtWLFRV!�� SHUR� QR� yUJDQRV� GH� ORV�PLVPRV�� )RUPDOPHQWH�� GHVGH� XQ�
SXQWR�GH�YLVWD�MXUtGLFR��JUXSRV�\�SDUWLGRV�VRQ�UHDOLGDGHV�H[WUDxDV�HQWUH�Vt�D�ODV�
TXH�VyOR�GH�PRGR�HVSRUiGLFR�±FRPR�DFDEDPRV�GH�UHFRUGDU��HO�RUGHQDPLHQWR�
SRQH�HQ�FRQWDFWR´��S��������
�

(Q� HO� PLVPR� VHQWLGR�� WDPELpQ� 0LJXHO� $�� 3UHVQR� /LQHU�� /RV� SDUWLGRV�
SROtWLFRV� \� ODV� GLVWRUVLRQHV� MXUtGLFDV� GH� OD� GHPRFUDFLD� %DUFHORQD�� ������
H[SRQH�� ³6LQ� HQWUDU� DKRUD� HQ� OD� SUREOHPiWLFD� \� SROpPLFD� FXHVWLyQ� GH� OD�
QDWXUDOH]D� MXUtGLFD� GH� ORV� *UXSRV� 3DUODPHQWDULRV�� UHVXOWD� LQGLVFXWLEOH� TXH�
HVWDPRV�DQWH�HQWLGDGHV�GLVWLQWDV�D�ORV�SDUWLGRV��\�VL�ELHQ�FRQVWLWX\HQ�GH�IRUPD�
KDELWXDO� XQD� HPDQDFLyQ� GH� DTXpOORV� HQ� DUDV� D� OD� UHDOL]DFLyQ� GH� OD�
UHSUHVHQWDWLYLGDG�TXH�FDGD�XQR�GH�ORV�SDUWLGRV�WUDWD�GH�DUWLFXODU�\�H[SUHVDU�HQ�
ODV� LQVWLWXFLRQHV� SDUODPHQWDULDV�� QR� H[LVWH� GHVGH� XQ� SXQWR� GH� YLVWD�
HVWULFWDPHQWH�MXUtGLFR��XQD�UHODFLyQ�RUJiQLFD�HQWUH�ORV�SDUWLGRV�\�ORV�JUXSRV���QL�
GHVGH� OD� SHUVSHFWLYD� MXUtGLFR�HVWDWDO� ±ORV� SDUWLGRV� QR� VRQ� HQ� QLQJ~Q� FDVR�
yUJDQRV�GHO�(VWDGR���QL�GHVGH�OD�SHUVSHFWLYD�MXUtGLFR�SULYDGD��SXHV�OD�DFWXDFLyQ�
GHO� *UXSR� 3DUODPHQWDULR�� FRQ� LQGHSHQGHQFLD� GH� TXH� VH� VXMHWH� D� ODV� QRUPDV�
HVWDWXWDULDV�HPDQDGDV�GH�ORV�SDUWLGRV��HVWi�DQWHV�TXH�QDGD�VXMHWD�DO�'HUHFKR�
3DUODPHQWDULR´��S��������
�
,,����(O�IXQGDPHQWR�MXUtGLFR�~OWLPR�GH�HVWD�VLWXDFLyQ�GHVFDQVD�HQ�OD�SURKLELFLyQ�
GHO�PDQGDWR�LPSHUDWLYR�FRQVWLWXFLRQDOPHQWH�FRQVDJUDGD�HQ�HO�DUWtFXOR������GH�
OD� &RQVWLWXFLyQ�� 3RU� PiV� TXH� WHQJD� TXH� UHFRQRFHUVH� TXH� OD� SURKLELFLyQ� GHO�
PDQGDWR� LPSHUDWLYR� HVWi� IXHUWHPHQWH� HURVLRQDGD� \� FRQGLFLRQDGD� SRU� OD�
GLVFLSOLQD�GH�ORV�SDUWLGRV�SROtWLFRV��HV�LQQHJDEOH��VLQ�HPEDUJR��TXH�FRQVHUYD�VX�
YLUWXDOLGDG� MXUtGLFD�� WDO� \� FRPR� KD� VLGR� UHFRQRFLGD� SRU� XQD� UHLWHUDGD�
MXULVSUXGHQFLD�FRQVWLWXFLRQDO��VHJ~Q�OD�FXDO� ORV�WLWXODUHV�GH�ORV�FDUJRV�S~EOLFRV�
UHSUHVHQWDWLYRV� VRQ� ODV� SHUVRQDV� HOHJLGDV� \� QR� ORV� SDUWLGRV� D� ORV� TXH�
SHUWHQHFHQ� \� D� ORV� TXH� ³GHEHQ´� �SROtWLFDPHQWH�� VX� HOHFFLyQ� �667&� ��������
��������������
�



3RU� OR� GHPiV�� HVWD� GLIHUHQFLDFLyQ� R� GLVRFLDFLyQ� MXUtGLFD� HQWUH� SDUWLGRV�
SROtWLFRV� \� JUXSRV� SDUODPHQWDULRV� KD� HQFRQWUDGR� LJXDOPHQWH� VX� SODVPDFLyQ� \�
UHFRQRFLPLHQWR�HQ�UHVROXFLRQHV�GHO�7ULEXQDO�&RQVWLWXFLRQDO��³'H�HVWH�PRGR��VLQ�
QHFHVLGDG�GH�DKRQGDU�DKRUD�±SXHV�QR�HV� LPSUHVFLQGLEOH�SDUD�QXHVWURV� ILQHV��
HQ� OD� GLItFLO� QDWXUDOH]D� MXUtGLFD�� WDQWR� GH� ORV� SDUWLGRV� SROtWLFRV� FRPR� GH� ORV�
*UXSRV�3DUODPHQWDULRV�� UHVXOWD� LQGXGDEOH� OD� UHODWLYD� GLVRFLDFLyQ� FRQFHSWXDO� \�
GH� OD� SHUVRQDOLGDG� MXUtGLFD� H� LQGHSHQGHQFLD� GH� YROXQWDGHV� SUHVHQWH� HQWUH�
DPERV��GH�IRUPD�TXH�QR� WLHQHQ�SRU�TXp�FRLQFLGLU�VXV�YROXQWDGHV��������DXQTXH�
ORV�VHJXQGRV�VHDQ�IUHFXHQWHPHQWH�OD�OyJLFD�HPDQDFLyQ�GH�ORV�SULPHURV´��I�M�����
67&����������GH���GH�PDU]R���
�
,,����/D�DXVHQFLD�UDGLFDO�GH�HVWD�SUREOHPiWLFD�UHIHUHQWH�D�OD�UHODFLyQ�TXH�PHGLD�
HQWUH�SDUWLGR�SROtWLFR�\�JUXSR�SDUODPHQWDULR�KDFH�TXH�QL�VLTXLHUD�VH� UHIOH[LRQH�
VREUH� OD� DSOLFDELOLGDG� GHO� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO� D� ORV� JUXSRV�
SDUODPHQWDULRV��(Q�HO�UD]RQDPLHQWR�MXUtGLFR�WHUFHUR�GHO�$XWR�GH����GH�DJRVWR�VL�
VH� DUJXPHQWD� OD� DSOLFDELOLGDG� GHO� DUW�� ���� D� ORV� SDUWLGRV� SROtWLFRV�� GDGD� VX�
QDWXUDOH]D� GH� DVRFLDFLRQHV�� \� FRPR� TXLHUD� TXH� SDUWLGR� SROtWLFR� \� JUXSR�
�SDUODPHQWDULR�� VH�FRQFLEHQ�GH�PDQHUD� LQGLVWLQWD�VLQ� VROXFLyQ�GH�FRQWLQXLGDG��
VH�H[WLHQGH�OD�VXVSHQVLyQ�DO�*UXSR�3DUODPHQWDULR��¢(V��VLQ�HPEDUJR��DSOLFDEOH�
HO�DUWtFXOR�����GHO�&yGLJR�3HQDO�D� ORV�*UXSRV�3DUODPHQWDULRV"�$�SHVDU�GH� OD�
QDWXUDOH]D� DVRFLDWLYD� GH� ORV� *UXSRV� 3DUODPHQWDULRV�� ¢FDEH� FRQVLGHUDUORV�
VLPSOHV� PDQLIHVWDFLRQHV� GHO� GHUHFKR� GH� DVRFLDFLyQ� WRXW� FRXUW" /RV� GDWRV�
MXUtGLFRV�TXH�RIUHFH�HO�RUGHQDPLHQWR�SDUHFHQ�PiV�ELHQ�GHVFDUWDUOR��VLHQGR�pVWH�
XQ� GLDJQyVWLFR� TXH� FXHQWD� FRQ� UHIUHQGR� GH� OD� GRFWULQD�� $Vt�� ³3RU� WDQWR� ORV�
JUXSRV�SDUODPHQWDULRV�QR�VRQ�UHDOPHQWH�DVRFLDFLRQHV�GHULYDGDV�GHO�DUWtFXOR����
&(�VLQR�HQWHV�FROHJLDGRV�GH�RULJHQ�FRQVWLWXFLRQDO�� UHJXODFLyQ�SDUODPHQWDULD�\�
IRUPDFLyQ� LPSHUDWLYD� SDUD� RUJDQL]DU� OD� DFWLYLGDG� SHUVRQDO� HQ� ODV� &iPDUDV�
GLULJLGD�DO�FXPSOLPLHQWR�GH�ODV�IXQFLRQHV�SDUODPHQWDULDV´��-RVp�$QWRQLR�$ORQVR�
GH� $QWRQLR� \� ÈQJHO� /XLV� $ORQVR� GH� $QWRQLR�� ,QWURGXFFLyQ� DO� GHUHFKR�
SDUODPHQWDULR� SiJ������0DGULG���������
�
,,���� /D� UHJXODFLyQ� GHO� *UXSR� 3DUODPHQWDULR� HV� XQ� DVXQWR� SURSLR� GHO� iPELWR�
UHVHUYDGR� D� ORV� UHJODPHQWRV� SDUODPHQWDULRV�� (Q� HO� FDVR� YDVFR� QR� VyOR� OD�
UHJXODFLyQ�� VLQR� OD� H[LVWHQFLD� PLVPD� GHO� *UXSR� 3DUODPHQWDULR� GHULYD� GHO�
5HJODPHQWR� SRU� FXDQWR� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� QL� VLTXLHUD� H[LVWH� OD�
ODFyQLFD�UHIHUHQFLD�TXH�SDUD�HO�FDVR�GH�ODV�&RUWHV�*HQHUDOHV�VH�FRQWLHQH�HQ�HO�
DUW�������&(��4XLHUH�HOOR�GHFLU�TXH�HO� ³*UXSR�3DUODPHQWDULR´�HV�XQD� IRUPD�GH�
RUJDQL]DFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�3DUODPHQWRV�GH�OD�TXH�pVWRV�VH�GRWDQ�HQ�



VXV� UHJODPHQWRV�� 1DGD� MXUtGLFDPHQWH� LPSHGLUtD� TXH� VH� DGRSWDVHQ� RWURV�
PRGHORV�GH�RUJDQL]DFLyQ�\�DXQ�UHFXUULHQGR�DO�PLVPR�H[SHGLHQWH�GH�ORV�³JUXSRV�
SDUODPHQWDULRV´� OD� JDPD� GH� UHJXODFLRQHV� SXHGH� VHU� PX\� YDULDGD� HQWUH� ODV�
GLVWLQWDV�&iPDUDV�R�LQFOXVR�HQ�OD�PLVPD�&iPDUD�D�OR�ODUJR�GHO�WLHPSR��
�

$SDUWH�GH� UHPLVLRQHV�R� UHIHUHQFLDV�HQ�RWUDV�QRUPDV� WRGD� OD� UHJXODFLyQ�
GH� ORV� JUXSRV� SDUODPHQWDULRV� VH� HQFXHQWUD� HQ� ORV� UHJODPHQWRV� UHVSHFWLYRV��
-XUtGLFDPHQWH� HO� JUXSR� SDUODPHQWDULR� QR� HV� RWUD� FRVD� TXH� DTXHOOD� HQWLGDG�
UHJXODGD� HQ� ORV� UHJODPHQWRV� GH� ODV� &iPDUDV� D� WUDYpV� GH� OD� FXDO� ORV�
SDUODPHQWDULRV� SXHGHQ� HMHUFHU� PXFKRV� GH� VXV� GHUHFKRV� \� IDFXOWDGHV� \� HO�
SURSLR� yUJDQR� OHJLVODWLYR� HQ� FXDQWR� yUJDQR� FROHJLDGR� HVWUXFWXUD� XQD� EXHQD�
SDUWH�GH�VX�IXQFLRQDPLHQWR��
�

(Q� GHILQLWLYD�� KD� VLGR� GHFLVLRQ� GHO� 3DUODPHQWR� 9DVFR� DO� DSUREDU� VX�
5HJODPHQWR� HO� UHFXUULU� DO� H[SHGLHQWH� GHO� JUXSR� SDUODPHQWDULR� FRPR� IRUPD� GH�
DUWLFXODU�HO� IXQFLRQDPLHQWR�GH�VXV�PLHPEURV��4XLpQ�SXHGH�FRQVWLWXLU�XQ�JUXSR�
SDUODPHQWDULR��FRQ�TXp�UHTXLVLWRV�IRUPDOHV�\�EDMR�TXp�FRQGLFLRQHV��FXiQGR�VH�
FRQVWLWX\H�\�FXiQGR�VH�GLVXHOYH��FXiOHV�VRQ�VXV�IDFXOWDGHV�\�DWULEXFLRQHV��FRQ�
TXp�PHGLRV�FXHQWD��HWFpWHUD��VRQ�WRGDV�FXHVWLRQHV�D�UHJXODU�HQ�HO�5HJODPHQWR�
GH� OD�&iPDUD��(Q�GHILQLWLYD��HO�JUXSR�SDUODPHQWDULR�HV�XQD�IRUPD�TXH�WLHQH�HO�
3DUODPHQWR� GH� RUJDQL]DUVH�� PDQLIHVWDFLyQ� GH� VX� UDGLFDO� DXWRQRPtD�
RUJDQL]DWLYD�� 'HVGH� RWUD� SHUVSHFWLYD�� HO� JUXSR� SDUODPHQWDULR� HV� OD� XQLyQ�
YROXQWDULD� \� OLEUH� GH�SDUODPHQWDULRV� TXH�HQ� OD� LQPHQVD�PD\RUtD� GH� ORV� FDVRV�
DJUXSD�D�ORV�SHUWHQHFLHQWHV�D�XQ�PLVPR�SDUWLGR��$XQTXH�UHVXOWH�REYLR�GHMDPRV�
FRQVWDQFLD�DTXt�TXH�VLQ�SDUODPHQWDULRV�QR�KD\�*UXSR�3DUODPHQWDULR��
�
,,���� (O� $XWR� GH� �� GH� VHSWLHPEUH�� D� GLIHUHQFLD� GH� OR� TXH� VH� GHVSUHQGtD� GHO�
SULPHU� $XWR� GH� ��� GH� DJRVWR�� DO� GLVSRQHU� SRU� Vt� OD� VXVSHQVLyQ� GHO� *UXSR�
3DUODPHQWDULR�VXSRQH�XQD� LQWUXVLyQ�GHO�yUJDQR�GHO�SRGHU� MXGLFLDO�HQ� OD�HVIHUD�
GH� IXQFLRQDPLHQWR� LQWHUQR� GH� OD� &iPDUD� \� PHQRVFDED� VX� DXWRQRPtD�
RUJDQL]DWLYD�� /D� FRUUHFWD� UHODFLyQ� HQWUH� ORV� yUJDQRV� GHO� SRGHU� MXGLFLDO� \� GHO�
SRGHU� OHJLVODWLYR� KXELHUD� H[LJLGR� TXH� DTXpO� KXELHUD� FRPXQLFDGR� D� pVWH� VX�
GHFLVLyQ��OD�VXVSHQVLyQ�FDXWHODU�GHO�SDUWLGR��SDUD�TXH�D�SDUWLU�GH�HVWD�GHFLVLyQ��
TXH�HQ�QLQJ~Q�FDVR�VH� WUDWDUtD�GH�HQMXLFLDU�R�GLVFXWLU�SRU�HO�3DUODPHQWR��pVWH�
GHGXMHUD� ODV� UHSHUFXVLRQHV� D� TXH�� GH� DFXHUGR� FRQ� VX� UHJODPHQWR�� KXELHUD�
OXJDU��
�



1R�VH�WUDWD�FRQ�HOOR�GH�UHLYLQGLFDU�OD�UDQFLD�WHRUtD�GH�ORV�LQWHUQD�FRUSRULV�
DFWD�GH�YDOLGH]�\D�SHULFOLWDGD��1R�VH�WUDWD��SXHV��GH�GHIHQGHU� OD�H[LVWHQFLD�GH�
DFWRV� \� GH� iPELWRV� SDUODPHQWDULRV� H[HQWRV� H� LQPXQHV� D� FXDOTXLHU� FRQWURO�
MXULVGLFFLRQDO��VLQR�GH�SUHVHUYDU�XQ�Q~FOHR�PtQLPR�H�LQVRVOD\DEOH�GH�DXWRQRPtD�
GH� OD� &iPDUD� SDUD� RUJDQL]DUVH� \� IXQFLRQDU� VLQ� LQMHUHQFLDV� DMHQDV�� DXQTXH��
UHVSHWDQGR� \� DVXPLHQGR�� SRU� VXSXHVWR�� ODV� GHFLVLRQHV� TXH� RWURV� SRGHUHV� \�
yUJDQRV�OHJtWLPDPHQWH�SXHGDQ�DGRSWDU�HQ�HO�HMHUFLFLR�GH�VXV�DWULEXFLRQHV��
�

$ SHVDU�GH�TXH�HO�$XWR�GH���GH�VHSWLHPEUH�DILUPD�UHVSHWDU�OD�GLYLVLyQ�GH�
SRGHUHV� TXH� HQ� VX� RSLQLyQ� ³LPSOLFD� TXH� HO� -XH]� GH� ,QVWUXFFLyQ� QR� SXHGD�
FRPSHOHU� FRDFWLYDPHQWH� D� ODV� LQVWLWXFLRQHV� GHO� 3RGHU� /HJLVODWLYR� R� GH�
UHSUHVHQWDFLyQ� SRSXODU�� TXH� WLHQHQ� VXV� QRUPDV� \� UHJODPHQWRV�� SDUD� HO�
FXPSOLPLHQWR� \� HMHFXWLYLGDG� GH� OD�PHGLGD´�� OR� FLHUWR� HV� TXH� HO� SULQFLSLR� GH� OD�
GLYLVLyQ� GH� SRGHUHV� SDGHFH� SRU� HO� KHFKR� GH� TXH� VHD� OD� UHVROXFLyQ� MXGLFLDO�
PLVPD�OD�TXH�KD\D�GHFLGLGR�OD�VXVSHQVLyQ�GH�XQ�JUXSR�SDUODPHQWDULR��
�

(Q� RWUR� RUGHQ� GH� FRVDV�� HV� LJXDOPHQWH� FRQIXVD� OD� DPDOJDPD� \�
HTXLSDUDFLyQ� TXH� HQ� WRGR� PRPHQWR� VH� KDFH� HQWUH� 3DUODPHQWR� \� RWUDV�
LQVWLWXFLRQHV� UHSUHVHQWDWLYDV� SRU� FXDQWR�� SRU� OD� QDWXUDOH]D� FRQVWLWXFLRQDO� \�
HVWDWXWDULD� GHO� yUJDQR� SDUODPHQWDULR� \� OD� tQGROH� GH� VXV� SRGHUHV� \�
FRPSHWHQFLDV�� OD� &iPDUD� HVWi� GRWDGD� GH� XQDV� SUHUURJDWLYDV� \� GH� XQD�
DXWRQRPtD�RUJDQL]DWLYD��DGPLQLVWUDWLYD�\�SUHVXSXHVWDULD�TXH�QR�WLHQH�SDUDQJyQ�
FRQ�ODV�GH�RWUDV�LQVWLWXFLRQHV�UHSUHVHQWDWLYDV��
�
,,�����1R�H[LVWH��VLQ�HPEDUJR��XQD�YtD�SURFHVDO�D�OD�TXH�SXGLHUD�UHFXUULUVH�SDUD�
FRUUHJLU� OR�TXH�HQ�HVWH� ,QIRUPH�VH�FRQVLGHUD�XQ�PHQRVFDER�GH� OD�DXWRQRPtD�
RUJDQL]DWLYD�GH�HVWH�3DUODPHQWR��/RV�FRQIOLFWRV�GH�MXULVGLFFLyQ��/�2����������GH�
���GH�PD\R��VyOR�HVWiQ�SUHYLVWRV�FXDQGR�VH�SODQWHDQ�HQWUH�ORV�-X]JDGRV�R�ORV�
7ULEXQDOHV� \� OD� $GPLQLVWUDFLyQ�� (Q� FXDQWR� D� ORV� FRQIOLFWRV� HQWUH� yUJDQRV�
FRQVWLWXFLRQDHOV� QR� LQFOX\H� D� ORV� SDUODPHQWRV� DXWRQyPLFRV� QL� D� ORV� yUJDQRV�
MXULVGLFFLRQDOHV��DUW�����F��\����\�VV�GH�OD�/27&���
�
,,,��/D�FRPSHWHQFLD�GHO�-X]JDGR�GH�,QVWUXFFLyQ�Q����GH�OD�$XGLHQFLD�1DFLRQDO

,,,����/DV�UHVROXFLRQHV�MXGLFLDOHV�FRPXQLFDGDV�D�HVWD�&iPDUD�KDQ�DFRUGDGR��GH�
XQD� SDUWH�� OD� VXVSHQVLyQ� GH� DFWLYLGDGHV� GHO� JUXSR� SDUODPHQWDULR� \�� GH� RWUD�
SDUWH��KDQ�H[FOXLGR�GH�HVWD�VXVSHQVLyQ�D�ORV�SDUODPHQWDULRV�LQGLYLGXDOHV��(QWUH�
DPERV�H[WUHPRV�GH�HVWD�GHFLVLyQ�KD\�XQD�FLHUWD�WHQVLyQ�R�FRQWUDGLFFLyQ��3RU�OR�



TXH� KDFH� D� ORV� SDUODPHQWDULRV� LQGLYLGXDOHV� SRUTXH�� VL� ELHQ� UHVXOWD� FRUUHFWR��
WDQWR� GHVFULSWLYDPHQWH� FRPR� MXUtGLFDPHQWH�� LQGLFDU� TXH� OD� VXVSHQVLyQ� GH�
DFWLYLGDGHV� GHO� SDUWLGR� QR� DIHFWD� D� ODV� DFWLYLGDGHV� GH� ORV� SDUODPHQWDULRV�
LQGLYLGXDOHV�� OD�PLVPD� DILUPDFLyQ�� HQ� FDPELR�� \D� QR� HV� WDQ� FLHUWD� FXDQGR� VH�
UHILHUH�D� OD�VXVSHQVLyQ�GHO�JUXSR�SDUODPHQWDULR��<�HOOR�SRUTXH�EXHQD�SDUWH�GH�
ODV� IDFXOWDGHV� H� LQLFLDWLYDV� TXH� FRUUHVSRQGHQ� D� ORV� SDUODPHQWDULRV� VyOR� VH�
SXHGHQ�HMHUFHU�HQ�HO�VHQR�GH�ORV�JUXSRV�SUHFLVDPHQWH��(Q�HVWH�VHQWLGR��TXHGD�
DIHFWDGR�� FXDQGR� PHQRV�� OD� IDFXOWDG� GH� ORV� SDUODPHQWDULRV� DIHFWDGRV� SDUD�
FRQVWLWXLU�XQ�JUXSR�SDUODPHQWDULR�GH�DFXHUGR�FRQ� ORV� UHTXLVLWRV�\�FRQGLFLRQHV�
ILMDGRV�HQ�HO�5HJODPHQWR��
�
,,,���� 'HVGH� OD� SHUVSHFWLYD� GHO� JUXSR� SDUODPHQWDULR� UHVXOWD� LQVyOLWD� VX�
VXVSHQVLyQ�VLQ�TXH�ORV�SDUODPHQWDULRV�VHDQ�VXVSHQGLGRV��(Q�HO�5HJODPHQWR�GH�
OD�&iPDUD� VH� SUHYp� OD� VXVSHQVLyQ� GH� OD� VXEYHQFLyQ�DO�*UXSR�3DUODPHQWDULR��
SHUR� OD� VXVSHQVLyQ� GHO� *UXSR� FRPR� WDO� QR� VH� FRQWHPSOD� VDOYR� TXH� VHD� OD�
UHVXOWDQWH�R�GHULYDGD�GH� OD�VXVSHQVLyQ�GH� ORV�SDUODPHQWDULRV�TXH� OD� LQWHJUDQ��
PHGLGD�HVWD�~OWLPD�TXH�Vt�HVWD�UHJXODGD��
�
,,,���� /D� PHGLGD� GH� VXVSHQVLyQ� FDXWHODU� GHO� JUXSR� SDUODPHQWDULR� VH� DGRSWD��
FRPR� OR� UHFXHUGD� HO� HQFDEH]DPLHQWR� GHO� SURSLR� VXPDULR�� SRU� LQWHJUDFLyQ� HQ�
RUJDQL]DFLyQ�WHUURULVWD��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����\�����
&3��'LFKR�HQ�EUHYH��VH�VXVSHQGH�DO�JUXSR�SDUODPHQWDULR�SRUTXH�pVWH�FRPR�WDO�
HQWLGDG� R� HVWUXFWXUD� HVWi� DFUHGLWDGR� TXH�� FRQ� OD� SURYLVLRQDOLGDG� SURSLD� GH� OD�
IDVH� VXPDULDO� HQ� TXH� QRV� KDOODPRV�� VH� KD\D� LQWHJUDGR� HQ� OD� RUJDQL]DFLyQ�
WHUURULVWD��
�

$KRUD�ELHQ��XQ�JUXSR�SDUODPHQWDULR�QR�HV�XQD�PDFURRUJDQL]DFLyQ��QL�XQD�
HVWUXFWXUD�FRPSOHMD��DQWHV�ELHQ�HV�XQD�HQWLGDG�EDVWDQWH�VLPSOH�SRU�FXDQWR�QR�
HV� RWUD� FRVD� TXH� OD� XQLyQ� GH� ORV� SDUODPHQWDULRV� TXH� HQ� HOOD� VH� HQFXHQWUDQ�
LQWHJUDGRV��(Q�HVWH�FDVR��HO�JUXSR�SDUODPHQWDULR�TXH�VH�VXVSHQGH�OR� LQWHJUDQ�
VLHWH�SDUODPHQWDULRV��¢&yPR�HV�TXH�VH�VXVSHQGH�HO�JUXSR�SDUODPHQWDULR�FRPR�
HVWUXFWXUD� LQWHJUDGD�HQ�HO�FRPSOHMR� WHUURULVWD� OLGHUDGR�SRU�(7$�VLQ�TXH�QL�XQR�
VyOR� GH� VXV� VLHWH� ~QLFRV�PLHPEURV� HVWp� LPSXWDGR� QL� VH� YHD� DIHFWDGR� SRU� OD�
PHGLGD"�
�

$O� WUDWDUVH�GH�XQD�HVWUXFWXUD� WDQ�VHQFLOOD�\�HOHPHQWDO�SUiFWLFDPHQWH�QR�
KD\�LQVWDQFLDV�LQWHUPHGLDV��GH�PDQHUD�TXH�VLQ�VROXFLyQ�GH�FRQWLQXLGDG�VH�SDVD�
GH� ORV� PLHPEURV� LQGLYLGXDOHV� DO� FROHFWLYR� \� D� OD� LQYHUVD�� &RQ� HOOR� VH� TXLHUH�



SRQHU� GH� PDQLILHVWR� TXH� OD� VXVSHQVLyQ� GHO� JUXSR� SDUODPHQWDULR� OyJLFDPHQWH�
UHTXLHUH� R� HVWi� SUHVXSRQLHQGR� XQD� LPSXWDFLyQ� D� ORV� SDUODPHQWDULRV� TXH� OD�
LQWHJUDQ��
�

6L�GHVGH�XQD�SHUVSHFWLYD�³UHDOLVWD´�R�³SROLWROyJLFD´�VH�VXVSHQGH�HO�JUXSR�
SDUODPHQWDULR� SRU� FRQVLGHUDUVH� HPDQDFLyQ� R� SUR\HFFLyQ� GHO� SDUWLGR� SROtWLFR�
VXVSHQGLGR� HQ� OD� &iPDUD�� HVWD� PLVPD� SHUVSHFWLYD� FRQGXFH� GLUHFWDPHQWH� D�
LPSXWDU� D� ORV� SDUODPHQWDULRV� TXH� VRQ�� FDEDOPHQWH�� ORV� ³UHSUHVHQWDQWHV´� GHO�
SDUWLGR�HQ�OD�&iPDUD��(Q�~OWLPR�DQiOLVLV�HO�SDUWLGR�VXVSHQGLGR�QR�DFWXDUtD�HQ�HO�
3DUODPHQWR�D� WUDYpV�GHO�*UXSR�3DUODPHQWDULR�±FRPR�VL�pVWH�FRQVWLWX\HUD�XQD�
HQWLGDG�DO�PDUJHQ� \� FRQ�XQD�DFWLYLGDG�SURSLD�� GLIHUHQWH� \� VHSDUDEOH�GH� OD�GH�
VXV� PLHPEURV��� VLQR� MXVWDPHQWH� SRU� PHGLR� GH� VXV� SDUODPHQWDULRV�� 6L� HV�
FRUUHFWR�VHxDODU�TXH�ORV�SDUODPHQWDULRV�HMHUFHQ�EXHQD�SDUWH�GH�VXV�IDFXOWDGHV�
SRU� PHGLR� GHO� *UXSR� 3DUODPHQWDULR�� QR� PHQRV� FLHUWR� HV� TXH� HO� *UXSR�
3DUODPHQWDULR� HQ� WRGR� FDVR DFW~D� D� WUDYpV� GH� VXV� SDUODPHQWDULRV� \� TXH� FRQ�
HVWD�DFWLYLGDG�GH�VXV�PLHPEURV�VH�DJRWD�OD�GH�DTXpO��
�
,,,���� /D� IDOWD� GH� OyJLFD� DGYHUWLGD� HQ� OD� PHGLGD� GH� VXVSHQVLyQ� GHO� JUXSR�
SDUODPHQWDULR� TXH�� VLQ� HPEDUJR�� QR� DIHFWD� QL� LPSXWD� QDGD� D� QLQJXQR� GH� VXV�
PLHPEURV��WLHQH�HQ�QXHVWUR�FDVR�DOJXQD�RWUD�FRQVHFXHQFLD�UHOHYDQWH��
�

(Q�HVWH�VHQWLGR��FXDQGR�ORV�DXWRV�MXGLFLDOHV�H[FOX\HQ�GH�OD�VXVSHQVLyQ�D�
ORV�SDUODPHQWDULRV� LQGLYLGXDOHV�QR�VyOR�HVWiQ�DGRSWDQGR�XQD�PHGLGD�FRUUHFWD�
GHVGH�HO�SXQWR�GH�YLVWD�MXUtGLFR�PDWHULDO��DO�QR�HVWDU�FRQWHPSODGD�HQ�HO�DUWtFXOR�
����&3��(Q�HVD�PHGLGD�VH�HQFLHUUD�WDPELpQ�RWUD�GHFLVLyQ�MXUtGLFR�SURFHVDO�TXH�
SXHGH� SDVDU� GHVDSHUFLELGD�� TXH� HVD� GHFLVLyQ� HQ� QLQJ~Q� FDVR� SRGUtD� VHU�
DGRSWDGD�SRU�HO�yUJDQR� MXGLFLDO�DFWXDQWH��HO�-X]JDGR�GH�,QVWUXFFLyQ�Q����GH� OD�
$XGLHQFLD�1DFLRQDO��SRU�FXDQWR�pVWH�QR�HV�HO�yUJDQR�FRPSHWHQWH��
�
,,,����(O�~OWLPR�SiUUDIR�GHO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�GLFH��³'XUDQWH�
VX� PDQGDWR�� SRU� ORV� DFWRV� GHOLFWLYRV� FRPHWLGRV� HQ� HO� iPELWR� WHUULWRULDO� GH� OD�
&RPXQLGDG�$XWyQRPD��QR�SRGUiQ�VHU�GHWHQLGRV�QL� UHWHQLGRV�VLQR�HQ�FDVR�GH�
IODJUDQWH� GHOLWR�� FRUUHVSRQGLHQGR� GHFLGLU�� HQ� WRGR� FDVR�� VREUH� VX� LQFXOSDFLyQ��
SULVLyQ��SURFHVDPHLQWR�\�MXLFLR��DO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GHO�3DtV�9DVFR��
)XHUD� GHO� iPELWR� WHUULWRULDO� GHO� 3DtV� 9DVFR�� OD� UHVSRQVDELOLGDG� SHQDO� VHUi�
H[LJLEOH� HQ� ORV� PLVPRV� WpUPLQRV� DQWH� OD� 6DOD� GH� OR� 3HQDO� GHO� 7ULEXQDO�
6XSUHPR´��
�



(VWH�SUHFHSWR��TXH�VH�UHFRJH�WDPELpQ�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�
GHO�3DUODPHQWR�9DVFR��HVWDEOHFH�XQD�SUHUURJDWLYD�SDUODPHQWDULD�HQ�FX\D�YLUWXG�
ORV� SDUODPHQWDULRV� JR]DQ� GH� XQ� IXHUR� HVSHFLDO� HQ� FXDQWR� VX� HYHQWXDO�
UHVSRQVDELOLGDG� SHQDO� WLHQH� TXH� VHU� H[DPLQDGD� \� GHFLGLGD� SRU� yUJDQRV�
MXGLFLDOHV�GH�HVSHFLDO� UHOHYDQFLD�FXDOHV�VRQ�HO�76�R�HO�76-39�HQ� IXQFLyQ�GHO�
FULWHULR�WHUULWRULDO��
�

'HVGH� OD� SHUVSHFWLYD� SXQLWLYD� OD� UHVSRQVDELOLGDG� GH� ORV� SDUODPHQWDULRV�
TXHGD� SXHV� DUWLFXODGD� HQ� XQD� GREOH� GLPHQVLyQ�� 3RU� XQD� SDUWH�� OD�
UHVSRQVDELOLGDG�TXH�SXHGD�GHULYDUVH�GHO�UpJLPHQ�GLVFLSOLQDULR�GH�OD�&iPDUD�D�
H[LJLUVH� SRU� ORV� yUJDQRV� SDUODPHQWDULRV� TXH� UHVXOWHQ� FRPSHWHQWHV� HQ� FDGD�
FDVR�� 3RU� RWUD� SDUWH�� OD� HYHQWXDO� UHVSRQVDELOLGDG� SHQDO� TXH� GHEHUi� VHU�
DSUHFLDGD�H[FOXVLYDPHQWH�SRU�DOJXQR�GH�ORV�GRV�FLWDGRV�yUJDQRV�MXGLFLDOHV��
�
,,,����/RV�$XWRV�MXGLFLDOHV�GHO�-X]JDGR�&HQWUDO�GH�,QVWUXFFLyQ�Q����SUHWHQGHQ�OD�
DGRSFLyQ� SRU� HVWH� 3DUODPHQWR� GH� XQD� VHULH� GH�PHGLGDV� HQ� DSOLFDFLyQ� GH� OD�
VXVSHQVLyQ� GHFLGLGD� HQ� HO� FXUVR� GH� XQ� VXPDULR� DELHUWR� HQ� XQ� SURFHGLPLHQWR�
SHQDO�SRU�GHOLWRV�WDQ�JUDYHV�FRPR�ORV�GH�WHUURULVPR��/D�VXVSHQVLyQ�FDXWHODU�GHO�
SDUWLGR� DFRUGDGD� SRU� VX� LQWHJUDFLyQ� HQ� RUJDQL]DFLyQ� WHUURULVWD� OOHYD� D� OD�
VXVSHQVLyQ��SRU�LGpQWLFR�PRWLYR��GHO�*UXSR�3DUODPHQWDULR��SHUR�FRPR�XQ�*UXSR�
3DUODPHQWDULR� VLQ�SDUODPHQWDULRV�HV�XQD�HQWHOHTXLD�� OD� VXVSHQVLyQ�GHO�*UXSR�
3DUODPHQWDULR� OyJLFDPHQWH� H[LJH�� UHTXLHUH� R� SUHVXSRQH� DOJ~Q� WLSR� GH�
LPSXWDFLyQ�D�ORV�SDUODPHQWDULRV��
�

(Q� UHVXPLGDV� FXHQWDV�� H[LVWH� XQD� FRQWUDGLFFLyQ� HQ� TXH� XQ� yUJDQR�
MXGLFLDO� GLVWLQWR� GHO� 76� R� 76-39� DGRSWH�PHGLGDV� HQ� HO� iPELWR� SDUODPHQWDULR�
FRPR� OD� VXVSHQVLyQ� GHO� *UXSR� 3DUODPHQWDULR� TXH� OyJLFDPHQWH� SUHVXSRQHQ�
DOJ~Q� WLSR� GH� LPSXWDFLyQ� D� ORV� SDUODPHQWDULRV�� &RQ� HOOR� VH� HVWDUtD�
FRQWUDYLQLHQGR�OR�GLVSXHVWR�HQ�HO�DUW�����($39�TXH�HVWDEOHFH�HO�DIRUDPLHQWR�GH�
ORV�SDUODPHQWDULRV�FRPR�SUHUURJDWLYD�LUUHQXQFLDEOH��
�
,,,����(O�3DUODPHQWR�9DVFR��QR�VLHQGR�SDUWH�HQ�HO�SURFHVR��FDUHFH�GH�OD�YtD�GH�
UHFXUVR�SDUD�KDFHU�YDOHU�HVWRV�DUJXPHQWRV��
�

(Q� FXDOTXLHU� FDVR�� OD�0HVD� SRGUtD� FRQVLGHUDU� OD� RSRUWXQLGDG� GH� KDFHU�
OOHJDU�HVWDV�FRQVLGHUDFLRQHV�DO�yUJDQR�MXGLFLDO�DFWXDQWH��
�
,9��$SOLFDFLyQ�GHO�$XWR



,9����'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUW������&(��³(V�REOLJDGR�FXPSOLU� ODV�
VHQWHQFLDV�\�GHPiV�UHVROXFLRQHV�ILUPHV�GH�ORV�-XHFHV�\�7ULEXQDOHV��DVt�FRPR�
SUHVWDU� OD� FRODERUDFLyQ� UHTXHULGD� SRU� pVWRV� HQ� HO� FXUVR� GHO� SURFHVR� \� HQ� OD�
HMHFXFLyQ�GH�OR�UHVXHOWR´��(Q�HO�PLVPR�VHQWLGR�HO�DUW�����/23-��HQ�WDQWR�TXH�HO�
�����GH�OD�PLVPD�QRUPD�GLVSRQH�TXH��³/DV�UHVROXFLRQHV�MXGLFLDOHV�VyOR�SRGUiQ�
GHMDUVH�VLQ�HIHFWR�HQ�YLUWXG�GH�ORV�UHFXUVRV�SUHYLVWRV�HQ�ODV�OH\HV´��$�SHVDU�GH�
ORV�UHSDURV� MXUtGLFRV�TXH�VH� OOHYDQ�H[SXHVWRV�FRQWUD� ORV�$XWRV�� WDPELpQ�VH�KD�
SXHVWR�GH�PDQLILHVWR�TXH�QR�VLHQGR� OD�&iPDUD�SDUWH�SURFHVDO� �QR� WLHQH�D�VX�
GLVSRVLFLyQ�OD�YtD�GHO�UHFXUVR��
�
,9����/D�PHGLGD�D�DSOLFDU�QR�HVWi�FRQWHPSODGD�HQ�HO�5HJODPHQWR��SRU�OR�TXH�QR�
HV�SRVLEOH�MXUtGLFDPHQWH�GDU�XQD�UHVSXHVWD�FHUUDGD�\�FODUD�SDUD�VX�DSOLFDFLyQ��
(Q�FRQVHFXHQFLD��VX�DSOLFDFLyQ�GHEHUtD�VHU�XQ�DFWR�VLQJXODU�\�H[FHSFLRQDO��DO�
PDUJHQ�GHO�5HJODPHQWR��FX\R�IXQGDPHQWR�QR�SRGUtD�VHU�RWUR�TXH�OD�REOLJDFLyQ�
GH�GDU�FXPSOLPLHQWR�DO�$XWR�MXGLFLDO���'DGR�TXH�OD�FRQIRUPLGDG�DEVROXWD�FRQ�HO�
5HJODPHQWR� HVWi� GHVFDUWDGD� SDUHFH� PiV� FODUR� \� FRQYHQLHQWH� UHFRQRFHU� HO�
FDUiFWHU�H[FHSFLRQDO�GH�OD�PHGLGD�DQWHV�TXH�SURFHGHU�FRQ�HVWH�PRWLYR�D�GLFWDU�
XQD� UHVROXFLyQ� SUHVLGHQFLDO� TXH� FRQWHPSODUD� FRQ� FDUiFWHU� DEVWUDFWR� JHQHUDO�
HVWH� VXSXHVWR� GH� KHFKR�� (Q� SULPHU� OXJDU�� SRUTXH� HQ� HVWH� FDVR� QR� HVWDPRV�
SURSLDPHQWH�DQWH�XQD�ODJXQD�GHO�5HJODPHQWR�TXH�KXELHUD�TXH�FROPDU�VLQR�DQWH�
OR�TXH�VH�FRQRFH�FRPR�XQD�ODJXQD�LGHROyJLFD��3HUR��HQ�VHJXQGR�OXJDU��SRUTXH�
QR� GHEH� ROYLGDUVH� TXH� OD� VXVSHQVLyQ� DFRUGDGD� HV� XQ� PHGLGD� FDXWHODU� \�
SURYLVLRQDO��&LHUWDPHQWH��HQ�HO�FDVR�GHO�3DUODPHQWR� OD�GXUDFLyQ� ILMDGD�SDUD� OD�
PHGLGD� OD� KDFH� GHILQLWLYD� ±OR� FXDO� SRQH� GH� PDQLILHVWR� GH� QXHYR� VX� HVFDVD�
DGHFXDFLyQ�DO�PXQGR�SDUODPHQWDULR���SHUR�VLHPSUH�FDEH�OD�SRVLELOLGDG�GH�TXH�
VHD�UHYLVDGD�SRU�XQ�yUJDQR�VXSHULRU��
�

1R�REVWDQWH��Vt�FDEH�JXLDUVH�SRU�SULQFLSLRV�JHQHUDOHV�TXH�D\XGHQ�HQ�OD�
WDUHD��$Vt��
�

����� /D� DSOLFDFLyQ� UHVWULFWLYD� GH� XQD� PHGLGD� GH� FDUiFWHU� UHVWULFWLYR� GH�
GHUHFKRV�\�IDFXOWDGHV��(Q�DSOLFDFLyQ�GH�OD�PLVPD��\�WHQLHQGR�HQ�FXHQWD�TXH�
H[SUHVDPHQWH� ORV� $XWRV� H[FOX\HQ� GH� OD� VXVSHQVLyQ� D� ORV� SDUODPHQWDULRV�
LQGLYLGXDOHV�� KDEUtD� TXH� HQFRQWUDU� DTXHOODV� VROXFLRQHV� R� PHGLGDV� TXH�
SUHVHUYHQ� WRGRV� VXV� GHUHFKRV� \� IDFXOWDGHV�� FRQ� OD� H[FHSFLyQ� GHO� TXH�
H[SUHVDPHQWH� YLHQH� DIHFWDGR� SRU� OD� VXVSHQVLyQ� GHO� *UXSR�� OD� IDFXOWDG� GH�



FRQVWLWXLU� XQ� JUXSR� SDUODPHQWDULR� SURSLR� \� GH� SHUPDQHFHU� HQ� HO� TXH� KDQ�
FRQVWLWXLGR��
�
����� (O� SULQFLSLR� GHO�PD\RU� DMXVWH� SRVLEOH� DO� 5HJODPHQWR�� (Q� HVWH� VHQWLGR��
VHUtD� SUHIHULEOH� DFRPRGDUVH� D� UHFXUVRV� TXH� \D� HVWiQ� SUHYLVWRV� HQ� HO�
5HJODPHQWR�TXH�RWURV�TXH�VH�FUHDUDQ�H[ QRYR�FRPR�ILJXUDV�DG�KRF�SDUD�OD�
VLWXDFLyQ���
�
�����/DV�PHGLGDV�D�DGRSWDU�GHEHUtDQ�VHU�VLHPSUH�SURYLVLRQDOHV��

�
,9���� 6HJ~Q� HVWR� FRQVLGHUDU� D� ORV� PLHPEURV� GHO� *UXSR� $%*6$� FRPR�
LQWHJUDGRV� HQ� HO� *UXSR� 0L[WR� HV� XQD� VROXFLyQ� TXH�� DGHPiV� GH� YDOHUVH� GH�
UHFXUVRV�GHO�SURSLR�5HJODPHQWR��PLQLPL]D�HO�PHQRVFDER�GH� ODV� IDFXOWDGHV�GH�
ORV� SDUODPHQWDULRV� DIHFWDGRV� HQ� FXDQWR� GLFKR� *UXSR�0L[WR� WLHQH� JDUDQWL]DGD�
XQD� ³SDUWLFLSDFLyQ�HQ� ODV�DFWLYLGDGHV�GHO�3DUODPHQWR�VHUi� LGpQWLFD�D� OD�GH� ORV�
UHVWDQWHV�*UXSRV´��DUW�����539���
�

(Q�FXDQWR�DO�yUJDQR�HQFDUJDGR�GH�WRPDU�OD�GHFLVLyQ��pVWH�VHULD�OD�0HVD��
FRQ� IXQGDPHQWR� HQ� HO� DUW�� �������� �VDOYR� TXH� VH� SUHILULHUD� XQD� 5HVROXFLyQ�
*HQHUDO�GH�OD�3UHVLGHQFLD���6L�HVWR�IXHUD�DVt��OD�0HVD��FRQ�IXQGDPHQWR�HQ�GDU�
FXPSOLPLHQWR� D� ORV� $XWRV� MXGLFLDOHV�� FRPR�PHGLGD� H[FHSFLRQDO�� VLQJXODU� \� DO�
PDUJHQ�GHO�5HJODPHQWR�GHFODUDUtD�OD�VXVSHQVLyQ�FDXWHODU�\�SURYLVLRQDO�GHO�*�3��
$%*6$�\�OD�FRQVLGHUDFLyQ�GH�VXV�LQWHJUDQWHV�FRPR�PLHPEURV�GHO�*UXSR�0L[WR��
�
,9����(OHQFR�GH�FXHVWLRQHV�
�
�����3XEOLFDFLyQ�HQ�HO�%ROHWtQ�GH�OD�&iPDUD��3iJLQD�:(%��
�����5HYLVLyQ�GHO�Q~PHUR�\�GLVWULEXFLyQ�GH�ORV�PLHPEURV�GH�ODV�&RPLVLRQHV��DUW��
���\����539���
�����5HJODPHQWR�LQWHUQR�GHO�*��0L[WR��DUW�������539���
�����3HUVRQDO�DO�VHUYLFLR�GHO�*UXSR�GLVXHOWR�\�UHDMXVWH�GHO�SHUVRQDO�GHO�*��0L[WR��
�����,QLFLDWLYDV�WUDPLWDGDV�\�SHQGLHQWHV�GH�$%*6$��
����� 6XVSHQVLyQ� GH� OD� VXEYHQFLyQ� GH� $%*6$� \� DGHFXDFLyQ� GH� OD� GHO� *UXSR�
0L[WR��
� (V�FXDQWR�WLHQHQ�HO�KRQRU�GH�LQIRUPDU�D�HVD�0HVD�TXH�QR�REVWDQWH�FRQ�
VX�VXSHULRU�FULWHULR�GHFLGLUi��
� (Q�9LWRULD�*DVWHL]��D����GH�VHSWLHPEUH�GH�������
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