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����� &5($&,Ð1� '(/� 0$5&2� -85Ì',&2�32/Ì7,&2� 9,*(17(� (1� (86.$/�+(55,$�������� ����������� ILQDOL]DGR� HO� IUDQTXLVPR VH� SUHVHQWD� OD�RSRUWXQLGDG�SDUD�TXH�(XVNDO�+HUULD�UHFXSHUH�VX�VREHUDQtD�x (O�ILQDO�GHO�IUDQTXLVPR��¢UXSWXUD�R�UHIRUPD"�x /D�,]TXLHUGD�$EHUW]DOH SURSXVR�OD�$OWHUQDWLYD�.$6�x (O�SURFHVR�GH�;LEHUWD�������� /D�&RQVWLWXFLyQ� HVSDxROD� \� ORV� 3DFWRV� GH� OD�0RQFORD�� XQD�QXHYD�QHJDFLyQ�GH�(XVNDO�+HUULD��x /DV�HOHFFLRQHV�HVSDxRODV�GH�������x (XVNDO�+HUULD GLMR�QR�D�OD�&RQVWLWXFLyQ�HVSDxROD�x (O� (VWDWXWR� GH�$XWRQRPLD� \� HO� $PHMRUDPLHQWR� GHO� )XHUR�1DYDUUR�
�����%$/$1&(�'(����$f26��������&RQWLQXRV�LQWHQWRV�GH�GHVHVWUXFWXUDU�(XVNDO�+HUULD�x 0LHQWUDV�VH�QHJRFLDEDQ�ORV�3DFWRV�GH�OD�0RQFORD�x �����������HO�362(�HQ�HO�*RELHUQR�HVSDxRO��x �����������HO�33�HQ�HO�*RELHUQR�HVSDxRO�������� (XVNDO�+HUULD KD�GDGR�JUDQGHV�SDVRV�HQ� OD�GHIHQVD�GH�VXV�GHUHFKRV��������(O�(VWDWXWR�GH�$XWRQRPLD�KD�IUDFDVDGR��¢SRU�TXp"x /D�OXFKD�GH�OD�L]TXLHUGD�DEHUW]DOH \�HO�FRPSURPLVR�GH�OD�VRFLHGDG�YDVFD�x 6H�KD�GHPRVWUDGR�TXH�HO�(VWDWXWR�HV�XQ�IUDXGH��������(O�DJRWDPLHQWR�GHO�PDUFR�HVWDWXWDULR��(XVNDO�+HUULD�DQWH�XQD�QXHYD�RSRUWXQLGDG�x (O�ILQDO�GH�XQ�FLFOR�x 8QD� RSRUWXQLGDG� ~QLFD� SDUD� GDU� FRPLHQ]R� D� XQ� QXHYR�FLFOR��
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(O �� GH RFWXEUH�GH������HO�*RELHUQR�SUHVHQWy�HQ�HO�3DUODPHQWR�GH�*DVWHL]�OD�3URSXHVWD�GH�(VWDWXWR�3ROtWLFR�SDUD�OD�&RPXQLGDG�$XWyQRPD�9DVFD�� $QWH� GLFKD� SURSXHVWD�� HO� JUXSR� 6R]LDOLVWD� $EHUW]DOHDN� TXLHUH�UHVDOWDU� VX� DFWLWXG� DELHUWD� SDUD� DERUGDU� HO� GHEDWH�� 1R� REVWDQWH�� \�EDViQGRQRV� HQ� ORV� REMHWLYRV� IXQGDPHQWDOHV� GH� OD� SURSXHVWD�� WDPELpQ�FRQVWDWD�VX�SRVLFLyQ�FRQWUDULD�D�OD�PLVPD�
,QVLVWLPRV� HQ� QXHVWUD� GLVSRVLFLyQ� DELHUWD� D� GHEDWLU�� SRUTXH�HQWHQGHPRV�TXH�OD�SURSXHVWD�GHO�*RELHUQR�HV�XQD�QXHYD�DSRUWDFLyQ�DO�GHEDWH�TXH�VH�KD�DELHUWR�VREUH�HO�IXWXUR�GH�QXHVWUR�SXHEOR��(V�PiV��HQ�OD�SURSXHVWD�VH�PHQFLRQDQ�ORV�HOHPHQWRV�QHFHVDULRV�SDUD�OD�UHVROXFLyQ�GHO�FRQIOLFWR�HQWUH�(XVNDO�+HUULD�\�HO�(VWDGR�(VSDxRO�
'H� WRGRV�PRGRV��TXHUHPRV�H[SUHVDU�QXHVWUD�FODUD�RSRVLFLyQ�D�HVWD�SURSXHVWD� FRQFUHWD�� \D� TXH�� GLFKRV� HOHPHQWRV�� OHMRV� GH� SRQHUVH� DO�VHUYLFLR� GH� OD� UHVROXFLyQ� GHO� FRQIOLFWR� \� GH� OD� UHFXSHUDFLyQ� GH� ORV�GHUHFKRV�QHJDGRV�D�(XVNDO�+HUULD��VH�XWLOL]DQ�SDUD�DILDQ]DU�XQ�SUR\HFWR�SROtWLFR�TXH�QR�WUDHUi�OD�VROXFLyQ�FRQVLJR�
(VWDPRV� YLYLHQGR�PRPHQWRV�PX\� LPSRUWDQWHV� HQ� (XVNDO� +HUULD�� 1RV��HQFRQWUDPRV�DQWH�XQD�GLV\XQWLYD��(VWi�HQ� MXHJR�HO� IXWXUR�GH� ODV�JHQWHV�GH� (XVNDO� +HUULD�� FRQIOLFWR� R� SD]�� VRPHWLPLHQWR� R� VREHUDQtD�� GLYLVLyQ� R�XQLGDG�
&UHHPRV� TXH� KD\� TXH� HQIUHQWDUVH� D� HVWD� VLWXDFLyQ� FRQ� YDOHQWtD� \�UHVSRQVDELOLGDG�SROtWLFDV��VLQ�UHSHWLU� ORV�HUURUHV�FRPHWLGRV�HQ�HO�SDVDGR��7HQLHQGR�FRPR�UHIHUHQFLD�SULQFLSDO� OR�TXH� OD�KLVWRULD�QRV�KD�HQVHxDGR�KDVWD� DKRUD�� VH� WUDWD� GH� HQFRQWUDU� OD� VROXFLyQ� GHILQLWLYD� DO� FRQIOLFWR�SROtWLFR�
(VWH�WH[WR�DOWHUQDWLYR�TXH�FRPR�HQPLHQGD�D�OD�WRWDOLGDG�SUHVHQWD�HO�JUXSR� 6R]LDOLVWD� $EHUW]DOHDN� WLHQH� YRFDFLyQ� GH� VHU� XQD� DSRUWDFLyQ�FRQVWUXFWLYD�� 0HGLDQWH� HVWD� HQPLHQGD� TXHUHPRV� FRQFUHWDU� QXHVWUD�SRVLFLyQ�SROtWLFD�DQWH�HO�GHEDWH�TXH�VH�SURGXFLUi�HQ�HO�3DUODPHQWR�GH�*DVWHL]��3HUR��DGHPiV��HVWi�KHFKD�FRQ�OD�ILUPH�YROXQWDG�GH�DSRUWDU�D�OD�UHVROXFLyQ�GHO�FRQIOLFWR�
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3DUD� H[SOLFDU� HO� GHYHQLU� GH� OD� HQPLHQGD� D� OD� WRWDOLGDG� TXH�SUHVHQWDPRV�D� OD�SURSXHVWD�GHO�*RELHUQR��DQWHV�GH�QDGD�QRV�SDUHFH�LQGLVSHQVDEOH� SRQHU� HQFLPD� GH� OD�PHVD�� DXQTXH� VHD� EUHYHPHQWH�� OR�VXFHGLGR�HQ�OD�KLVWRULD�GH�(XVNDO�+HUULD�HQ�ORV�~OWLPRV����DxRV�
¢3DUD�TXp"�3DUD�HQWHQGHU�OR�TXH�HVWi�SDVDQGR�KR\��SDUD�GHMDU�D�XQ�ODGR� VROXFLRQHV� HQ� IDOVR�� FRPR� \D� VH� KD� GLFKR�� SDUD� DEULU� XQ� FDPLQR�KDFLD�OD�VXSHUYLYHQFLD�\�HO�GHVDUUROOR�GH�OD�(XVNDO�+HUULD�IRUPDGD�SRU�ORV�VLHWH�KHUULDOGHV��GH�XQ�PRGR�GHPRFUiWLFR�\�SDFtILFR�

����� � &5($&,Ð1� '(/� 0$5&2� -85Ì',&2�32/Ì7,&2� 9,*(17(� (1� (86.$/�+(55,$�
������� ����������� ILQDOL]DGR�HO� )UDQTXLVPR� VH�SUHVHQWD�XQD�RSRUWXQLGDG�SDUD�TXH�(XVNDO�+HUULD�UHFXSHUH�VX�VREHUDQtD�

/DV� FRQVHFXHQFLDV� TXH� WXYR� HO� JROSH� GH� HVWDGR� TXH� GLHURQ� ORV�IDVFLVWDV� HVSDxROHV� HQ� ����� FRQWUD� OD� ,,� 5HS~EOLFD� HVSDxROD� IXHURQ�QHIDVWDV��(Q�XQ�SULQFLSLR�QRV�LPSXVLHURQ�XQD�JXHUUD�TXH�QRV�HUD�H[WUDxD��3HUR�HQVHJXLGD�HVD�JXHUUD�VH�FRQYLUWLy�HQ�XQ�LQWHQWR�PLOLWDU�GH�VRPHWHU�D� (XVNDO� +HUULD�� /RV� IDVFLVWDV� FDVWLJDURQ� FRQ� RGLR� \� EHOLJHUDQFLD� OD�UHVLVWHQFLD� GH� ORV� JXGDULV� YDVFRV� �PiV� GH� ������ IXVLODGRV� HQ� 1DIDUURD��PiV�GH������� PXHUWRV�HQ�(XVNDO�+HUULD���������SUHVRV�\�SUHVDV����������SHUVRQDV�KDFLD�HO�H[LOLR������
0iV�WDUGH��\�GXUDQWH�PiV�GH����DxRV��KHPRV�VXIULGR�HQ�(XVNDO�+HUULD�ODV�FRQVHFXHQFLDV�GH� OD�GLFWDGXUD� IUDQTXLVWD�\�GH� OD� UHSUHVLyQ� IDVFLVWD��DVHVLQDWRV�� IXVLODPLHQWRV�� GHWHQFLRQHV�� WRUWXUDV�� HQFDUFHODPLHQWRV�������(Q� OD� pSRFD� IUDQTXLVWD� �������� YDVFRV� \� YDVFDV� VXIULHURQ� ODV�FRQVHFXHQFLDV�GH�OD�YLROHQFLD�GLFWDWRULDO�
1R�REVWDQWH��\�DQWH�ORV�FRQVWDQWHV�DWDTXHV�GHO�)UDQTXLVPR��VXUJLy�OD�RUJDQL]DFLyQ� (XVNDGL� 7D� $VNDWDVXQD� �(7$�� FRPR� XQD� XQLyQ� GH� IXHU]DV�SDUD�KDFHU�IUHQWH�D�OD�UHSUHVLyQ�\�WUDEDMDU�SRU�OD�FRQVWUXFFLyQ�GH�(XVNDO�+HUULD��3RFR�D�SRFR� IXH�JHVWiQGRVH�D�VX�DOUHGHGRU�XQ�PRYLPLHQWR�GH�OLEHUDFLyQ� UHYROXFLRQDULR� TXH� IXH� HO� JHUPHQ� GH� OD� DFWXDO� L]TXLHUGD�DEHUW]DOH�
(Q ������ FXDQGR� HVWDED� SUy[LPD� OD�PXHUWH� GH� )UDQFR�� VH� DEULy� HO�GHEDWH� VREUH� HO� IXWXUR�GH� (XVNDO� +HUULD�� 3DUHFtD� HO� ILQDO�GH�XQD�QHJUD�HWDSD�TXH�GXUy����ODUJRV�DxRV��
(O�ILQDO�GHO�)UDQTXLVPR��¢UXSWXUD�R�UHIRUPD"�
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(V�HYLGHQWH�TXH�HQ�DTXHOOD�pSRFD�HO�(VWDGR�(VSDxRO�HVWDED�LQPHUVR�HQ�XQD�FULVLV�SURIXQGD�\�JUDFLDV�HQWUH�RWUDV�FRVDV�D�OD�OXFKD�HPSUHQGLGD�HQ�(XVNDO�+HUULD��HQ�OD�~OWLPD�HWDSD�GHO�IUDQTXLVPR�VH�DFHSWy�TXH�KDEtD�TXH�FRPHQ]DU�XQ�SURFHVR�GH�FDPELR��DVt��VH�OODPy�UHIRUPD�SROtWLFD�D�XQ�PHUR�FDPELR�GH�LPDJHQ�GHO�UpJLPHQ�IDVFLVWD�
6LQ�HPEDUJR��HQ�(XVNDO�+HUULD�HUD�HYLGHQWH�TXH�HVWiEDPRV�DQWH�XQD�QXHYD�HWDSD�SROtWLFD�
/D�L]TXLHUGD�DEHUW]DOH�SURSXVR�OD�$OWHUQDWLYD�.$6�
$QWH� OD� QXHYD� RSRUWXQLGDG� GH� UHFXSHUDU� OD� OLEHUWDG� SDUD� (XVNDO�+HUULD�� \� FRPR� DOWHUQDWLYD� D� OD� UHIRUPD� SROtWLFD� TXH� VH� HVWDED�SUHSDUDQGR�EDMR� OD�GLUHFFLyQ�GH� ORV� IUDQTXLVWDV�� OD� L]TXLHUGD�DEHUW]DOH�SUHVHQWy� \� GHIHQGLy� XQ� SODQWHDPLHQWR� GH� UXSWXUD� GHPRFUiWLFD� SDUD�(XVNDO�+HUULD�
(Q� YHUDQR� GH� ����� VXUJLy� OD� .RRUGLQDGRUD� .$6� SDUD� RUJDQL]DU� ODV�PRYLOL]DFLRQHV�GH�GHQXQFLD�GH�ORV�IXVLODPLHQWRV�GH�ORV�PLOLWDQWHV�GH�(7$�7[LNL�\�2WDHJL��&RQ�OD�LQWHQFLyQ�GH�GDU�FRQWLQXLGDG�D�OD�XQLyQ�GH�IXHU]DV�FRQVHJXLGD�� VH� DSRVWy� SRU� IDYRUHFHU� XQD� GLQiPLFD� HQ� IDYRU� GH� OD�UXSWXUD�GHPRFUiWLFD��
(Q�HVH� VHQWLGR��(7$� �P��� (7$� �SP��� /$.��(+$6��/$,$� \�/$%�VH�XQLHURQ�IRUPDQGR� OD� .RRUGLQDGRUD� $EHUW]DOH� 6R]LDOLVWD�� 'LFKD� FRRUGLQDGRUD�RIUHFLy�XQ�SURJUDPD�SROtWLFR�GH�PtQLPRV�FRQ�HO�REMHWLYR�GH� OOHJDU�D� OD�UXSWXUD�GHPRFUiWLFD��OD�$OWHUQDWLYD�.$6�
&RQ� OD�$OWHUQDWLYD�.$6�VH�SURSRQtDQ�XQDV�EDVHV�SDUD�QHJRFLDU�FRQ�HO�(VWDGR�(VSDxRO�VREUH�HO�IXWXUR�GH�(XVNDO�+HUULD�
(O�SURFHVR�GH�;LEHUWD�
(Q������VH�LEDQ�D�FHOHEUDU�XQDV�HOHFFLRQHV�PX\�LPSRUWDQWHV GH�FDUD�D� OD� UHIRUPD� SROtWLFD� GH� (VSDxD�� 0HGLDQWH� DTXHOODV� HOHFFLRQHV�� ORV�SRGHUHV� HVSDxROHV� TXHUtDQ� HVFHQLILFDU� XQ� ILFWLFLR� FDPELR� GH� XQD�GLFWDGXUD�D�XQD�VLWXDFLyQ�GHPRFUiWLFD�
$QWH�OD�LPSRUWDQFLD�SROtWLFD�TXH�WHQtDQ�DTXHOODV�HOHFFLRQHV��\�FRQ�HO�REMHWLYR� GH� GHVDUUROODU� XQD� HVWUDWHJLD� FRQMXQWD� D� IDYRU� GH� OD� UXSWXUD�GHPRFUiWLFD�� (7$� SURSLFLy� XQ� SURFHVR� GH� GHEDWH� HQWUH� ODV� IXHU]DV�SROtWLFDV�DEHUW]DOHV��HO�SURFHVR�GH�;LEHUWD�
(Q� DTXHOODV� UHXQLRQHV� WRPDURQ� SDUWH� .$6� \� ($-�319�� /D� L]TXLHUGD�DEHUW]DOH� SXVR� VREUH� OD� PHVD� OD� SURSXHVWD� GH� UXSWXUD� GHPRFUiWLFD��$GHPiV�� SURSXVR� QR� SDUWLFLSDU� HQ� ODV� HOHFFLRQHV� HVSDxRODV� FRPR�
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SULPHU� SDVR� GH� XQD� HVWUDWHJLD� FRQMXQWD�� DGXFLHQGR� SDUD� HOOR� OD�LQH[LVWHQFLD�GH�XQD�PtQLPDV�FRQGLFLRQHV�GHPRFUiWLFDV�
($-�319� UHFKD]y� OD� SRVLELOLGDG� GH� DOFDQ]DU� XQ� DFXHUGR� HQWUH�DEHUW]DOHV�\�GHFLGLy�GHMDU�DO�PDUJHQ� OD� UHLYLQGLFDFLyQ�GHO�GHUHFKR�GH�DXWRGHWHUPLQDFLyQ�� $Vt� VH� SHUGLy� OR� TXH� SXGR� KDEHU� VLGR� XQD�RSRUWXQLGDG� KLVWyULFD� SDUD� OD� UHFXSHUDFLyQ� GH� OD� VREHUDQtD� YDVFD��HPSXMDQGR� QXHYDPHQWH� D� (XVNDO� +HUULD� KDFLD� XQ� GHVWLQR� LQFLHUWR��(QWRQFHV�GLMHURQ�TXH�KDEUtD�DOJ~Q�RWUR�PRGR�GH�OOHJDU�D�DTXHO�REMHWLYR��6LQ�HPEDUJR��HO�WLHPSR�KD�GHPRVWUDGR�TXH�DTXHOOD�RSFLyQ�QR�IXH�PiV�TXH�XQ�IUDXGH�

������� /D�&RQVWLWXFLyQ�(VSDxROD�\� ORV�3DFWRV�GH� OD�0RQFORD��XQD QXHYD�QHJDFLyQ�GH�(XVNDO�+HUULD�
/DV�HOHFFLRQHV�HVSDxRODV�GH������
/DV�HOHFFLRQHV�HVSDxRODV�GH������VHQWDURQ�ODV�EDVHV�GH�OD�UHSUHVLyQ�\� GH� OD� QHJDFLyQ� TXH� KD� VXIULGR� (XVNDO� +HUULD� ORV� ~OWLPRV� ��� DxRV�� HV�GHFLU��DOOt�VH�JHVWDURQ�ODV�EDVHV�GHO�PDUFR�MXUtGLFR�SROtWLFR�YLJHQWH�KDVWD�KR\�HQ�$UDED��%L]NDLD��*LSX]NRD�\�1DIDUURD�
/D� L]TXLHUGD� DEHUW]DOH� SDUWLFLSy� HQ� ODV� HOHFFLRQHV�� GHIHQGLy� ORV�PtQLPRV�GHPRFUiWLFRV�\�HO�GHUHFKR�D� OD�DXWRGHWHUPLQDFLyQ��(VH�IXH�HO�SXQWR�GH�SDUWLGD�GH�XQD�QXHYD�pSRFD�HQ�OD�OXFKD�SRU�OD�VREHUDQtD�GH�(XVNDO�+HUULD�
($-�319��LJXDO�TXH�(,$�\�(XVNDGLNR�(]NHUUD��GHFLGLy�SUHVHQWDUVH�D�ODV�HOHFFLRQHV�� DFHSWDURQ� OD� UHIRUPD� SROtWLFD� HVSDxROD�� /RV� GLULJHQWHV� GH�($-�319� DEDQGRQDURQ� SDUD� VLHPSUH� HO� SODQWHDPLHQWR� GH� OD� UXSWXUD�GHPRFUiWLFD� \�� HQ� HO� HVFHQDULR� SROtWLFR� KHUHGDGR� GHO� )UDQTXLVPR��GLHURQ�OD�HVSDOGD�D� OD�YROXQWDG�PD\RULWDULD�YDVFD�\�VH�GHFDQWDURQ�SRU�OD�GHIHQVD�GH�VXV�SURSLRV�LQWHUHVHV�
/RV� GLULJHQWHV� MHOW]DOHV� HQVHJXLGD� DFXGLHURQ� D� 0DGULG� D� QHJRFLDU�FRQ� OD� 8&'�� KHUHGHUD� SROtWLFD� GHO� IUDQTXLVPR�� $SDUHQWHPHQWH� LEDQ�FRPR� UHSUHVHQWDQWHV� GH� ORV� GLSXWDGRV� YDVFRV�� RFXOWDQGR� TXH� HUDQ�GLSXWDGRV�JUDFLDV�D�XQDV�HOHFFLRQHV�VLQ� OHJLWLPLGDG�GHPRFUiWLFD��3HUR�HVR� QR� IXH� OR� PiV� JUDYH�� /RV� UHSUHVHQWDQWHV� GH� ($-�319� QR� IXHURQ� D�0DGULG�D�UHLYLQGLFDU�\�FRQVHJXLU�ORV�GHUHFKRV�GH�(XVNDO�+HUULD��1R�IXHURQ�D� UHVROYHU� HO� FRQIOLFWR�� )XHURQ� D� KDFHUVH� FRQ� XQD� SRUFLyQ� GHO� SRGHU�SROtWLFR�TXH�VH�HVWDED�UHSDUWLHQGR�HQ� OD� UHPRGHODFLyQ�GH�(VSDxD��$Kt�WHQHPRV� HO� UHVXOWDGR�� IUXWR� GH� HVRV� YLDMHV� IXHURQ� ORV� 3DFWRV GH� OD�0RQFORD�HQWUH�($-�319�\�8&'�
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$Vt��ORV�SRGHUHV�GH�(VWDGR�FRQVLJXLHURQ�DERUWDU�OD�SRVLELOLGDG�GH�TXH�(XVNDO� +HUULD� DYDQ]DVH� KDFLD� OD� UHFXSHUDFLyQ� GH� VXV� GHUHFKRV�� <� VH�KLFLHURQ� FRQ� ODV� FODYHV� SDUD� PDQWHQHU� D� (XVNDO� +HUULD� VRPHWLGD� DO�(VWDGR� HVSDxRO�� SRU� XQ� ODGR�� GLYLGLHURQ� D� ODV� FXDWUR� SURYLQFLDV� GH� OD�(XVNDO� +HUULD� SHQVLQVXODU� HQ� GRV� DXWRQRPtDV� \�� SRU� RWUR�� ORJUDURQ� OD�FRODERUDFLyQ�GH�($-�319�HQ� OD�HVWUDWHJLD�GH�UHSUHVLyQ�SDUD�DKRJDU� OD�OXFKD�GH��(XVNDO�+HUULD��
¢4Xp� FRQVLJXLHURQ� ORV� GLULJHQWHV� GH ($-�319� HQ� DTXHO� FRQWH[WR� D�FDPELR�GH�VX�DSRUWDFLyQ�SDUD�DILDQ]DU�OD�WUDQVLFLyQ�SROtWLFD�HQ�(VSDxD"�1L�PiV�QL�PHQRV�TXH�JHVWLRQDU�GXUDQWH�HVWRV����DxRV�HO�SRGHU�SROtWLFR�\�HFRQyPLFR� GH� OD� DXWRQRPtD� IRUPDGD� SRU� $UDED�� %L]NDLD� \� *LSX]NRD��(VD�IXH�OD�FRQFHVLyQ�TXH�KLFLHURQ�ORV�SRGHUHV�GHO�(VWDGR�
(XVNDO�+HUULD�GLMR�QR�D�OD�&RQVWLWXFLyQ�HVSDxROD�
(O� VHJXQGR� SDVR� GH� OD� LPSRVLFLyQ� OOHJy� GH� OD� PDQR� GH� OD�&RQVWLWXFLyQ�HVSDxROD�

� /D� &RQVWLWXFLyQ� HVSDxROD� GLFH� FODUDPHQWH�� ´/D� VREHUDQtD�QDFLRQDO� UHVLGH� HQ� HO� SXHEOR� HVSDxRO�� GHO� TXH� HPDQDQ� ORV�SRGHUHV�GHO�(VWDGRµ�������DUW����3RU�WDQWR��OD�OH\�HQ�(XVNDO�+HUULD�GHSHQGH�GH�OD�YROXQWDG�GH�OD�PD\RUtD�GH�ORV�HVSDxROHV�
� ´/D�&RQVWLWXFLyQ�VH�IXQGDPHQWD�HQ�OD�LQGLVROXEOH�XQLGDG�GH�OD�1DFLyQ� HVSDxROD�� SDWULD� FRP~Q� H� LQGLYLVLEOH� GH� WRGRV� ORV�HVSDxROHV� �«�µ� ���� DUW��� $Vt�� OD� ~QLFD� SDWULD� GH� ORV� YDVFRV� HV�(VSDxD�\�HV�LPSRVLEOH�VX�GHVPHPEUDFLyQ�
� ´/DV� )XHU]DV� $UPDGDV� �«�� WLHQHQ� FRPR� PLVLyQ� JDUDQWL]DU� OD�VREHUDQtD�H�LQGHSHQGHQFLD�GH�(VSDxD��GHIHQGHU�VX�LQWHJULGDG�WHUULWRULDO�\�HO�RUGHQDPLHQWR�FRQVWLWXFLRQDOµ��������DUW����(V�GHFLU��OD�QHJDFLyQ�GH�(XVNDO�+HUULD�VH�HMHUFH�\�VH�JDUDQWL]D�PHGLDQWH�ODV�DUPDV�

3RU� WRGR� HVR�� (XVNDO� +HUULD� UHFKD]y� OD� &RQVWLWXFLyQ� HVSDxROD�� /D�VRFLHGDG�YDVFD�QR�DFHSWy�OD�&RQVWLWXFLyQ�TXH��VLQ�HPEDUJR� HV�OD�EDVH�GHO�PDUFR�MXUtGLFR�SROtWLFR�YLJHQWH�HQ�QXHVWUR�SXHEOR�GXUDQWH�ORV�~OWLPRV����DxRV��(VWH�PDUFR�SXHV�QR�HV�IUXWR�GH�OD�YROXQWDG�OLEUH�GH�ORV�YDVFRV
ÔQLFDPHQWH�XQ�������GHO�FHQVR�GLMR�Vt�D�OD�&RQVWLWXFLyQ��HQ�$UDED�HO��������HQ�%L]NDLD�HO��������HQ�*LSX]NRD�HO�������\�HQ�1DIDUURD�HO�������(Q�WRWDO�� OD�PD\RUtD�GH� ORV�YDVFRV�\�YDVFDV� VH�DEVWXYR�R�GLMR�QR�� ORV�YRWRV�QHJDWLYRV��OD�DEVWHQFLyQ�\�ORV�YRWRV�HQ�EODQFR�VXPDURQ�HO�������
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(O�(VWDWXWR�GH�$XWRQRPtD�\�HO�$PHMRUDPLHQWR�GHO�)XHUR�
(Q� DTXHOOD� VLWXDFLyQ� DQWLGHPRFUiWLFD�� OD� ´RIHUWDµ� TXH� VH� OH� KL]R� D�XQD�SDUWH�GH�(XVNDO�+HUULD�IXH�OD�GH�´R�(VWDWXWR�GH�$XWRQRPtD�R�QDGDµ��3RU�VL�IXHUD�SRFR��ODV�IXHU]DV�SROtWLFDV�IDYRUDEOHV�DO�(VWDWXWR�KLFLHURQ�XQD�FDPSDxD� OOHQD�GH� SURPHVDV� \�PHQWLUDV�� ´&RQ� HO� (VWDWXWR� ORV�SUHVRV�D�FDVDµ�� ´&RQ� HO� (VWDWXWR� 1DIDUURD� HQ� (XVNDGLµ�� ´&RQ� HO� (VWDWXWR� ODV�IXHU]DV�GHO�RUGHQ�S~EOLFR�VH� LUiQµ����4XHUtDQ�KDFHU�FUHHU�D� OD�VRFLHGDG�YDVFD�TXH�FRQ�HO�(VWDWXWR�VH�VROXFLRQDUtDQ�ORV�SUREOHPDV�SULQFLSDOHV�GH�(XVNDO� +HUULD� \� VH DOFDQ]DUtD� OD� SD]�� (O� GLULJHQWH� GH� (XVNDGLNR� (]NHUUD�-XDQ�0DUtD�%DQGUpV�GLMR�XQDV�SDODEUDV�TXH�VRQ�XQ�FODUR�HMHPSOR�GH�OD�PDQLSXODFLyQ� TXH� HVWDEDQ� OOHYDQGR� D� FDER�� ´/RV� YDVFRV� QRV� KHPRV�UHFRQFLOLDGR�FRQ�OD�&RQVWLWXFLyQ�(VSDxROD�D�WUDYpV�GHO�(VWDWXWRµ�
(O ��� GH� RFWXEUH� GH� ����� VH� YRWy� HO� (VWDWXWR� HQ� $UDED�� %L]NDLD� \�*LSX]NRD�� 6yOR� SDUWLFLSy�HO� ����GHO� FHQVR��SXHV� OD� DEVWHQFLyQ� IXH�GHO����� ����������� (Q� WRGR� FDVR�� FRPR� IXHURQ� PiV� TXLHQHV� GLMHURQ� Vt�����������TXH�QR�����������VH�GLR�SRU�DSUREDGR�HO�(VWDWXWR� /D� L]TXLHUGD�DEHUW]DOH�SLGLy�OD�DEVWHQFLyQ��
(O� $PHMRUDPLHQWR� GHO� )XHUR� GH� 1DIDUURD� VH� ´DSUREyµ� VLQ� SHGLU� VX�RSLQLyQ�D�OD�FLXGDGDQtD�QDYDUUD�
(VD� KD� VLGR� OD� KLVWRULD� GHO�PDUFR� MXUtGLFR�SROtWLFR� LPSXHVWR�D� (XVNDO�+HUULD�GHVSXpV�GH�OD�PXHUWH�GH�)UDQFR��(O FRQIOLFWR�SROtWLFR�TXH�YLYH�KR\�(XVNDO�+HUULD�VH�DVLHQWD�HQ�HVWH�SURFHVR�DQWLGHPRFUiWLFR�\��SRU�WDQWR��OD�FODYH�GH�OD�YLROHQFLD�UHVLGH�HQ�OD�LPSRVLFLyQ�GHO�(VWDGR�

�����%$/$1&(�'(����$f26�
�������&RQWLQXRV�LQWHQWRV�GH�GHVHVWUXFWXUDU�(XVNDO�+HUULD�

'XUDQWH� ORV�~OWLPRV����DxRV�HO� (VWDGR�HVSDxRO�KD�XWLOL]DGR� WRGRV� ORV�LQVWUXPHQWRV� D� VX� DOFDQFH� SDUD� LPSRQHU� HO� PDUFR� MXUtGLFR�SROtWLFR� \�KDFHU� IUHQWH� DO� SURFHVR� GH� OLEHUDFLyQ� GH� (XVNDO� +HUUULD�� /D� L]TXLHUGD�DEHUW]DOH�KD�VLGR�HO�FHQWUR�GH�OD�GLDQD�GH�HVWD�HVWUDWHJLD�UHSUHVLYD��1R�QRV�KDQ�SHUGRQDGR�PDQWHQHU�HO�FRPSURPLVR�HQ�SRV�GH�ORV�GHUHFKRV�GH�(XVNDO�+HUULD�SRU�HQFLPD�GH�OD�YLROHQFLD�VXIULGD��1R�QRV�KDQ�SHUGRQDGR�OD�OXFKD�IUXFWtIHUD�SDUD�FRQVHJXLU�XQD�QDFLyQ�OLEUH�
(VWRV� VRQ�XQRV�HMHPSORV��D�PRGR�GH� UHVXPHQ��GH� OD�FUyQLFD�QHJUD�GHO�(VWDGR�HVSDxRO�HQ�OR�UHIHUHQWH�D�OD�UHSUHVLyQ�



�

0LHQWUDV�VH�QHJRFLDEDQ�ORV�3DFWRV�GH�OD�0RQFORD�� (Q������ODV�IXHU]DV�DUPDGDV�PDWDQ�D���WUDEDMDGRUHV�HQ�*DVWHL]��� (Q� ����� ORV� JUXSRV� SDUDSROLFLDOHV� �$7(�� FRPHWHQ� PiV� GH� ����DWHQWDGRV�FRQWUD�FLXGDGDQRV�\�FLXGDGDQDV�YDVFDV�� $VHVLQDWRV�GH�ORV�JUXSRV�SDUDSROLFLDOHV�7ULSOH�$�� (Q� RFWXEUH� GH� ������ VyOR� HQ� 'RQRVWLD�� ���� SHUVRQDV� IXHURQ�GHWHQLGDV�� (Q� ����� \� ����� ODV� IXHU]DV� DUPDGDV� HVSDxRODV� PDWDURQ� D� ���SHUVRQDV� HQ� PDQLIHVWDFLRQHV� SUR�DPQLVWtD� \� HQ� FRQWUROHV� GH�FDUUHWHUD�� 'HVGH������D������HQWUH� ODV�IXHU]DV�DUPDGDV�HVSDxRODV�\�JUXSRV�SDUDSROLFLDOHV�PDWDURQ�D� ���FLXGDGDQRV� \�FLXGDGDQDV�YDVFDV�H�KLULHURQ�D������ (Q�ORV�DxRV������\������������SHUVRQDV�IXHURQ�GHWHQLGDV�HQ�(XVNDO�+HUULD�\�GH�HOODV�������HQFDUFHODGDV�� /D�3ROLFtD�HVSDxROD�DVHVLQy�SRU�WRUWXUDV�D�-R[H�$UUHJL��OR�WRUWXUDURQ�GXUDQWH���GtDV�HQWUH����SROLFtDV�
�����������HO�362(�HQ�HO�*RELHUQR�(VSDxRO�� (O�SODQ�=(1�� &UHDFLyQ�GHO�JUXSR�WHUURULVWD GHO�(VWDGR��*$/��SDUD�VHFXHVWUDU��WRUWXUDU�\�PDWDU�D�DFWLYLVWDV�YDVFRV�� /D�QXHYD�SROLFtD�GHO�(VWDWXWR�VH�LPSOLFD�HQ�OD�UHSUHVLyQ�FRQWUD�WUDEDMDGRUHV��HVWXGLDQWHV��L]TXLHUGD�DEHUW]DOH«� /DV� IXHU]DV� DUPDGDV� GHO� HVWDGR� WRUWXUDURQ� \� DVHVLQDURQ�D� ;DELHU�.DOSDUVRUR�\�*XUXW]H�,DQW]L�HQ�FRPLVDUtD�� (Q� ������ SRU� HMHPSOR�� FDGD� PHV� KXER� ���� GHWHQFLRQHV�DSUR[LPDGDPHQWH�� 6H�GLR�FRPLHQ]R�D�OD�SROtWLFD�FULPLQDO�GH�GLVSHUVLyQ�GH�ODV�SUHVDV�\�SUHVRV�YDVFRV�� 3DFWRV� GH� 0DGULG�� $MXULD�(QHD� H� ,UXxHD� FRQWUD� OD� L]TXLHUGD�DEHUW]DOH�

�����������HO�33�HQ�HO�*RELHUQR�� &RQWLQ~DQ� ORV� DVHVLQDWRV� D� PDQRV� GH� ODV� IXHU]DV� DUPDGDV��HMHPSOR�GH�HOOR�VRQ�ODV�PXHUWHV�VLQ�HVFODUHFHU�GH�-RVX�=DEDOD��-�$��%XVWLQW]D��*DL]ND�*D]WHOXPHQGL��,QD[L�=HEHULR�\�-RVH�/XLV�*HUHVWD�� &RPR�UHVXOWDGR�GH�OD�SROtWLFD�FULPLQDO�GH�GLVSHUVLyQ�VH�DODUJD�OD�OLVWD�GH�SUHVRV�PXHUWRV�\�GH�IDPLOLDUHV�PXHUWRV�HQ�ODV�FDUUHWHUDV�� &RQWLQXDV� ODV� UHGDGDV� FRQWUD� FLXGDGDQRV� \� FLXGDGDQDV�YDVFDV��FRQ�XWLOL]DFLyQ�VLVWHPiWLFD�GH�OD�WRUWXUD�HQ�ODV�FRPLVDUtDV�� $O� LJXDO�TXH�HQ�HO�IUDQTXLVPR��HO�33� LOHJDOL]D�SDUWLGRV�SROtWLFRV��FLHUUD�PHGLRV�GH�FRPXQLFDFLyQ�\�VH�SURKtEHQ�PDQLIHVWDFLRQHV�� $O� VHU� LOHJDOL]DGDV� P~OWLSOHV� OLVWDV� HOHFWRUDOHV�� VH� FRQILJXUDQ�LQVWLWXFLRQHV�VLQ�OHJLWLPLGDG�GHPRFUiWLFD�
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�������(XVNDO�+HUULD�KD�GDGR�JUDQGHV�SDVRV�HQ�GHIHQVD�GH�VXV�GHUHFKRV�
3HUR�(XVNDO�+HUULD�HVWi�YLYD��3RU�HQFLPD�GH�LPSRVLFLRQHV�\�HVWUDWHJLDV�UHSUHVLYDV�� QXHVWUR� SXHEOR� KD� DYDQ]DGR� SRUTXH� KD� VDELGR� OXFKDU�� 3RU�HQFLPD�GH�OD�RSUHVLyQ�GH�ORV�(VWDGRV�IUDQFpV�\�HVSDxRO��VH�KDQ�VHQWDGR�EDVHV� VyOLGDV� \� VH� KD� GDGR� JUDQGHV� SDVRV� HQ� OD� FRQVWUXFFLyQ� \�UHFRQVWUXFFLyQ�GH�(XVNDO�+HUULD�
(VWDPRV�DQWH�XQD�RSRUWXQLGDG�KLVWyULFD�SDUD�UHFXSHUDU�OD�VREHUDQtD�QDFLRQDO�YDVFD�\��DGHPiV��HQ�ORV�~OWLPRV�DxRV�KD�TXHGDGR�SDWHQWH�TXH�H[LVWHQ�ODV�EDVHV�QHFHVDULDV�SDUD�WUDEDMDU�HQ�HVH�VHQWLGR�

�������(O�(VWDWXWR�GH�$XWRQRPtD�KD�IUDFDVDGR�¢3RU�TXp"�
(O�(VWDWXWR�KD�VLGR�VLPSOHPHQWH�XQD�WUDPSD�SDUD�GHVYHUWHEUDU�(XVNDO�+HUULD��6H�KD�TXHULGR�RFXOWDU� OD� LPSRVLFLyQ�GH� OD�&RQVWLWXFLyQ�HVSDxROD�FRQ�HO� �DXWRJRELHUQR�GH�(XVNDGL�\��GH�SDVR��REOLJDU�D� OD�FLXGDGDQtD�D�DFHSWDU�TXH�(XVNDO�+HUULD�QR�HV�VLQR�XQD�SDUWH�GH�(VSDxD��\�TXH��FRQ�HO�WLHPSR�� ORV� YDVFRV� OR� DFHSWDUtDQ�� (O� REMHWLYR� KD� VLGR� TXH� (XVNDO� +HUULD�HVWXYLHUD�FyPRGD�HQ�(VSDxD��
3RU�VXHUWH��HVWR QR�KD�VLGR�DVt��(O�PDUFR�DXWRQyPLFR�KD�IUDFDVR�HQ�VX�REMHWLYR�SULQFLSDO��DKRJDU�OD�VHG�GH�OLEHUWDG�GH�QXHVWUR�SXHEOR��'RV�KDQ�VLGR�ODV�UD]RQHV�SULQFLSDOHV�GH�HVWH�IUDFDVR�
/D� OXFKD�GH� OD� L]TXLHUGD�DEHUW]DOH�\�HO�FRPSURPLVR�GH� OD�VRFLHGDG�YDVFD�
6L� ELHQ� FRQ� OD� WUDQVLFLyQ� HVSDxROD� VH� WUXQFy� OD� HVSHUDQ]D� GH�FRQVHJXLU� D� FRUWR� SOD]R� OD� VREHUDQtD� YDVFD�� OD� L]TXLHUGD� DEHUW]DOH��UHQRYDGD� \� UHRUJDQL]DGD�� KL]R� IUHQWH� D� OD� LPSRVLFLyQ� \� UHGREOy� VX�HVIXHU]R�D�IDYRU�GH� OD�DXWRGHWHUPLQDFLyQ�\� OD�WHUULWRULDOLGDG��$Vt�PLVPR��IUHQWH� DO� (VWDWXWR� GH� ($-�319�� DSRVWy� HQ� FRQWUD� GHO� VRPHWLPLHQWR� D�(VSDxD�\�GH�OD�GLYLVLyQ�WHUULWRULDO�\�D�IDYRU�GH�(XVNDO�+HUULD�FRPR�QDFLyQ�XQLGD�\�VREHUDQD���
(Q�WRGR�HVH�WLHPSR�OD�L]TXLHUGD�DEHUW]DOH�QR�KD�FHVDGR�HQ�VX�OXFKD��D� OD� YH]� TXH� KD� LGR� DSRUWDQGR� QXHYDV� SURSXHVWDV� SDUD� FRQVHJXLU� OD�SD]��(Q������(XVNDGL�7D�$VNDWDVXQD�SUHVHQWy�OD�$OWHUQDWLYD�'HPRFUiWLFD�SDUD� GDU� ILQ� DO� FRQIOLFWR� DUPDGR�� 3RVWHULRUPHQWH� VH� KDQ� SUHVHQWDGR�RWUDV� SURSXHVWDV� GH� SD]�� D� GHVWDFDU� HQWUH� HOODV� HO� SDFWR� GH� /L]DUUD�*DUD]L��DFRUGDGR�FRQ�RWURV�DJHQWHV�SROtWLFRV�\�VRFLDOHV�



��

���DxRV�GHVSXpV��HPSLH]DQ�D�YHUVH�ORV�SULPHURV�IUXWRV�GH�HVWD�ODUJD�\�GXUD�OXFKD��1R�OR�KDQ�FRQVHJXLGR��1R�KDQ�FRQVHJXLGR�WHUPLQDU�FRQ�HO�SURFHVR�GH� OLEHUDFLyQ�GH�(XVNDO�+HUULD�PHGLDQWH�OD� LPSRVLFLyQ��7RGR� OR�FRQWUDULR�� (O� PDUFR� MXUtGLFR�SROtWLFR� FUHDGR� SDUD� IUHQDU� ODV� DQVLDV� GH�OLEHUWDG�GH�(XVNDO�+HUULD�KR\�WRFD�D�VX�ILQ�
(Q� WRGR� FDVR�� QXHVWUR� SXHEOR� KD� WHQLGR�TXH�SDJDU� XQ�SUHFLR�PX\�DOWR��'HVGH�HVWDV�OtQHDV�TXHUHPRV�WULEXWDU�XQ�FiOLGR�\�VLQFHUR�KRPHQDMH�D� WRGDV� ODV� SHUVRQDV� TXH� KDQ� GDGR� VX� YLGD� R� VX� OLEHUWDG� SRU� (XVNDO�+HUULD��\�D�TXLHQHV�KDQ�GHMDGR�VX�HVIXHU]R�HQ�OD�FRQVWUXFFLyQ�GH�QXHVWUR�SDtV�
6H�KD�GHPRVWUDGR�TXH�HO�(VWDWXWR�HV�XQ�IUDXGH�
/D�L]TXLHUGD�DEHUW]DOH�GHQXQFLy�TXH�WDQWR�HO�(VWDWXWR�GH������FRPR�HO�$PHMRUDPLHQWR�GHO� )XHUR�HUDQ�KLMRV�GH� OD�&RQVWLWXFLyQ�HVSDxROD�� WDO�FRPR�HO�WLHPSR�KD�YHQLGR�D�GHPRVWUDU��(Q������KD�FDtGR�OD�PiVFDUD�\�HV�REYLR�TXH�HO�REMHWLYR�GHO�PDUFR�DXWRQyPLFR� LPSXHVWR�HQ������HUD�DILDQ]DU�HO�SUR\HFWR�GH�(VSDxD��
%DMR� HVWH� PDUFR� MXUtGLFR�SROtWLFR�� QR� VH� UHFRQRFH� HO� GHUHFKR� GH�DXWRGHWHUPLQDFLyQ�\�ORV�YDVFRV�\�YDVFDV�QR�WHQHPRV�GHUHFKRV�HQ�WDQWR�WDOHV�� (XVNDO� +HUULD� HVWi� GLYLGLGD� \� GHVYHUWHEUDGD�� 6RQ� HYLGHQWHV� ORV�OtPLWHV� SDUD� OD� UHFXSHUDFLyQ� GHO� HXVNDUD� \�� HQ� JHQHUDO�� HQ� HO� SDtV� GHO�HXVNDUD� OD� FXOWXUD� YDVFD� TXHGD� UHOHJDGD� D� XQ� VHJXQGR� SODQR��&DUHFHPRV� GH� FDSDFLGDG� GH� GHFLVLyQ� HQ� DVXQWRV� HVWUDWpJLFRV�� QR�WHQHPRV�SRGHU�QL�HQ�HO�iPELWR�VRFLR�HFRQyPLFR�QL�SDUD�HVWUXFWXUDU�XQ�VLVWHPD�HGXFDWLYR�SURSLR��
(O� (VWDWXWR� \� HO� $PHMRUDPLHQWR� QR� VROR� QR� KDQ� VROXFLRQDGR� ORV�SUREOHPDV��VLQR�TXH�VRQ�HO�HSLFHQWUR�GHO�FRQIOLFWR�SROtWLFR��/D�SD]�QR�KD�OOHJDGR�D�XQD�(XVNDO�+HUULD�TXH�DKRUD�VH�HQFXHQWUD�GH�QXHYR�EDMR�XQD�GLFWDGXUD�� 9LYLPRV� HQ� XQ� HVWDGR� GH� H[FHSFLyQ�� H[LVWHQ� PiV� GH� ����SUHVRV� \� SUHVDV� SROtWLFDV� HQ�SULVLRQHV�GH� ORV�(VWDGRV�HVSDxRO� \� IUDQFpV��PLOHV� GH� UHIXJLDGRV� \� UHIXJLDGDV� SRU� PRWLYRV� SROtWLFRV� HQ� OD�FODQGHVWLQLGDG�� KDQ� VLGR� FODXVXUDGRV� PHGLRV� GH� FRPXQLFDFLyQ�� ODV�RUJDQL]DFLRQHV�\�IXHU]DV�SROtWLFDV�TXH�GHILHQGHQ�ORV�GHUHFKRV�GH (XVNDO�+HUULD�HVWiQ�LOHJDOL]DGDV�������DxRV�GHVSXpV��OD�´MXVWLFLDµ�HVSDxROD�QRV�KD�LPSXHVWR�XQDV�HOHFFLRQHV�PXQLFLSDOHV�\�IRUDOHV�FDUHQWHV�GH�OHJLWLPLGDG�GHPRFUiWLFD�HQ�WDQWR�TXH�OD�YROXQWDG�SRSXODU�GHPRFUiWLFD�QR�KD�VLGR�UHVSHWDGD�\�HVWi�VLHQGR�PDUJLQDGD HQ�ODV�LQVWLWXFLRQHV�ORFDOHV�\�IRUDOHV�
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������� (O� DJRWDPLHQWR� GHO� PDUFR� HVWDWXWDULR�� (XVNDO� +HUULD� DQWH� XQD�QXHYD�RSRUWXQLGDG�
(O�ILQDO�GH�XQ�FLFOR�
6LQ� SUHWHQGHQ� TXH� WRGR� KD\D� VLGR� QHJDWLYR� �HO� PDUFR� YLJHQWH� KD�SRVLELOLWDGR� LQVWUXPHQWRV�SDUD�DYDQ]DU�HQ�FLHUWRV�FDPSRV���HV�HYLGHQWH�TXH�� D� PHGLGD� TXH� VH� KD� DYDQ]DGR� HQ� OD� UHFRQVWUXFFLyQ� GH� (XVNDO�+HUULD�� HO� PDUFR� DXWRQyPLFR�FRQVWLWXFLRQDO� HVSDxRO� KD� DSDUHFLGR�FRPR�HO�PD\RU�REVWiFXOR�SDUD� OD�XQLGDG�� OD� OLEHUWDG�\�HO�GHVDUUROOR�GH�QXHVWUR�SXHEOR��
1R� KD\�PiV� TXH� FRQVWDWDU� TXH� VRQ� VRODPHQWH� ODV� IXHU]DV� SROtWLFDV�TXH� QLHJDQ� OD� H[LVWHQFLD� \� ORV� GHUHFKRV� GH� QXHVWUR� SXHEOR� ODV� ~QLFDV�TXH� VH� UHVLVWHQ� D� DFHSWDU� TXH� HO�PDUFR� DXWRQyPLFR� KD� OOHJDGR�D� VX�ILQDO��/DV�IXHU]DV�HVSDxROLVWDV�VDEHQ�PHMRU�TXH�QDGLH�TXH�WRGR�OR�TXH�VH�KD� DYDQ]DGR� HQ� OD� HVSDxROL]DFLyQ�GH� (XVNDO� +HUULD� KD� VLGR� JUDFLDV� DO�(VWDWXWR��D�WRGRV�ORV�QLYHOHV�\�HQ�WRGRV�ORV�iPELWRV�
8QD�RSRUWXQLGDG�~QLFD�SDUD�GDU�FRPLHQ]R�D�XQ�QXHYR�FLFOR�
(Q� HVWD� QXHYD� VLWXDFLyQ�� VH� KDQ� DELHUWR� ODV� SXHUWDV� GH� SDU� HQ� SDU�SDUD� GDU�FRPLHQ]R�DO� XQ� QXHYR�FLFOR� KDFLD� OD� SD]� \� OD� VREHUDQtD�� 6LQ�OXJDU�D�GXGDV��VHUtD�XQ�FUDVR�HUURU�TXH��KDELHQGR�OOHJDGR�DO�ILQ�GHO�FLFOR�DXWRQyPLFR� VH�UHSLWLHVH�OD�DFWXDFLyQ�GH�������FXDQGR�ORV�GLULJHQWHV�GH�($-�319� GLHURQ� OD� HVSDOGD� D� OD� HVSHUDQ]D� GH� OD� VRFLHGDG� YDVFD�DEDQGRQDQGR� OD� OXFKD� SRU� ORV� GHUHFKRV� GH� (XVNDO� +HUULD�� 6HUtD� XQ�WUHPHQGR�HUURU�TXH�� KR\�SRU� KR\�� VH�SUHWHQGLHVH�DEULU� HO� FDPLQR�D�XQ�QXHYR�FLFOR�DXWRQyPLFR��WDO�\�FRPR�SURSRQH�HO� OHKHQGDNDUL�-XDQ�-RVH�,EDUUHW[H�HQ�VX�SURSXHVWD GH�UHIRUPD�GHO�(VWDWXWR�
(O� *RELHUQR� GLFH� TXH� KD� SUHVHQWDGR� XQD� ´VROXFLyQµ� SDUD� ��� R� ���DxRV��(VWD�DILUPDFLyQ�HV�WUHPHQGDPHQWH�SUHRFXSDQWH�HQ�OD�PHGLGD�HQ�TXH��ODV�VROXFLRQHV�TXH�QR�VRQ�GHILQLWLYDV��VROR�WLHQGHQ�D�SURIXQGL]DU�D~Q�PiV�HQ�HO�FRQIOLFWR��6L� OD�SURSXHVWD�GHO�*RELHUQR�VH� OOHYDUD�D�FDER�HQ�WRGRV�VXV�WpUPLQRV��HVWDUtDPRV�D~Q�PiV�OHMRV�GH�OD�VROXFLyQ��3RUTXH��WUDV�VX�SODQWHDPLHQWR�VyOR�VH�HVFRQGH�XQD�PHUD�\�SHOLJURVD�WUDQVILJXUDFLyQ�GHO�FRQIOLFWR�SROtWLFR�HQWUH�(XVNDO�+HUULD�\�ORV�(VWDGRV�HVSDxRO�\�IUDQFpV��0X\�DO�FRQWUDULR�GH�OR�TXH�VH�SODQWHD��pVWH�QR�HV�XQ�FRQIOLFWR�TXH�VXUMD�GH�XQ�SUREOHPD�GH�WUDQVIHUHQFLDV�R�GH�LQYROXFLyQ�DXWRQyPLFD��VLQR�GH�OD�QHJDFLyQ�GH�OD�VREHUDQtD�QDFLRQDO�YDVFD�
'HVGH� ������ ORV�GLULJHQWHV� HVSDxROHV VH� KDQ�GHGLFDGR�D� UHFXSHUDU�DOJXQDV� � GH� ODV� ´FRQFHVLRQHVµ� KHFKDV� HQ� ������ 6L� ELHQ� HVR� HV� DVt�� HO�RULJHQ�GH�OD�DSXHVWD�DFWXDO�GH�ORV�SRGHUHV�GHO�(VWDGR�KD\�TXH�EXVFDUOR�HQ� OD� OXFKD� TXH� GHVDUUROODGD� GHVGH� HQWRQFHV� HQ� (XVNDO� +HUULD� SDUD�UHFXSHUDU�VXV�GHUHFKRV��\��HVSHFLDOPHQWH��HQ�HO�JUDQ�DYDQFH�TXH�HVWH�



��

WUDEDMR�GH�FRQVWUXFFLyQ�QDFLRQDO�FRQRFH�D�SDUWLU�GH�������$Vt�SXHV��HO�(VWDGR� VH� KD� SUHSDUDGR� SDUD� UHVSRQGHU� D� OD� QXHYD� VLWXDFLyQ� FUHDGD��SRU�OD�OXFKD�GH�(XVNDO�+HUULD�
$Vt��DQWH�OD�UHDFFLyQ�GH� ORV�SRGHUHV�GHO�(VWDGR�HVSDxRO�� UHVXOWD��GH�XQD�JUDYHGDG�SROtWLFD�WUHPHQGD�TXH��FRQRFLGDV�ODV�FRQVHFXHQFLDV�GHO�FRQIOLFWR�HQ�HVWRV�~OWLPRV����DxRV�\�WHQLHQGR�DGHPiV�VREUH�OD�PHVD�ORV�LQJUHGLHQWHV�SDUD� OD� UHVROXFLyQ�GHPRFUiWLFD�GHO�FRQIOLFWR��HQ� OXJDU�GH�EXVFDU�VROXFLRQHV�VH�SUHWHQGD�XWLOL]DU�OD�SURSXHVWD�TXH�VH�SODQWHD�SDUD�VX� GHEDWH� HQ� HO� 3DUODPHQWR� GH� *DVWHL]� SDUD� YROYHU� D� DEULU� HO� HVWpULO�FDPLQR�GH�OD�UHIRUPD�HVWDWXWDULD�
$FWXHPRV� FRQ� VHUHQLGDG� \� UHVSRQVDELOLGDG� SROtWLFDV�� (V� OD� KRUD� GH�TXH� ODV� IXHU]DV� TXH� TXLHUHQ� XQ� PDUFR� QDFLRQDO� \� GHPRFUiWLFR� SDUD�(XVNDO� +HUULD� QR� GHVYtHQ� HO� REMHWLYR� \� UHVXHOYDQ� HO� SUREOHPD� GHVGH� OD�UDt]��(V�OD�KRUD�GH�ODV�VROXFLRQHV

�����&21&/86,21(6�
'HVGH� HVWH� PLVPR� PRPHQWR�� HO� FRQIOLFWR� SROtWLFR� TXH� YLYH� (XVNDO�+HUULD� FRQ� ORV�(VWDGRV� IUDQFpV \� HVSDxRO� QHFHVLWD�XQD� VROXFLyQ�JOREDO��(VR� VH� SXHGH� DERUGDU� VLQ� TXH� QDGLH� SLHUGD� VX� GLJQLGDG�� SXHV� RWUDV�VROXFLRQHV�WLELDV�\�FREDUGHV�QR�WUDHUiQ�OD�VROXFLyQ��(Q�GRV�SDODEUDV��VyOR�VHUHPRV� FDSDFHV� GH� HQFRQWUDU� XQD� VROXFLyQ� YHUGDGHUD� \� GXUDGHUD� VL�HQWDEODPRV�XQ�SURFHVR�GH�GLiORJR�FDUD�D�FDUD��GH�LJXDO�D�LJXDO��FRPR�SXHEOR�VREHUDQR��VLQ�LPSRVLFLRQHV�\�FRQ�DEVROXWD�VLQFHULGDG�



��

���9$/25$&,Ð1�'(�/$�35238(67$�'(/�*2%,(512
�����$63(&726�326,7,926�
�������8Q�PRPHQWR�DGHFXDGR�

(O� FRQWH[WR� SROtWLFR� HQ� (XVNDO� +HUULD� YLHQH� GHILQLGR� SRU� OD�SUHVHQWDFLyQ� GH� SURSXHVWDV� TXH� EXVFDQ� FRPR� REMHWLYR� PDWHULDOL]DU�SDUFLDO�R�WRWDOPHQWH�XQ�FDPELR�GH�PDUFR�SROtWLFR�SDUD�QXHVWUR�SDtV��(O�OODPDGR�3ODQ�,EDUUHW[H�KD�VLGR�SUHVHQWDGR�SRU�VXV�PHQWRUHV�WDQWR�FRPR�XQ� LQWHQWR� GH� FDPELDU� HO� PDUFR� FRPR� XQ� HVIXHU]R� SRU� UHVROYHU� HO�FRQIOLFWR�SROtWLFR�
6LQ�HPEDUJR��HO�SURSLR� OHKHQGDNDUL� KD�PDQLIHVWDGR�TXH� VX�SODQ�HV�XQ�SODQ�SDUFLDO�\�TXH�SRU�OR�WDQWR�VyOR�GHEHUtD�GH�VHU�HQWHQGLGR�FRPR�XQD� SDUWH� VLHPSUH� SDUFLDO� GHO� HVIXHU]R� FROHFWLYR� TXH� QXHVWUR� SXHEOR�GHEH�GH� SODQWHDU� SDUD� FDPELDU� ODV�FRVDV� HQ� OD� GLUHFFLyQ�TXH� TXLHUH�XQD�JUDQ�PD\RUtD�VRFLDO�
(Q�FXDOTXLHU�FDVR��HVWH�SODQ��FRPR�HO�FRQMXQWR�GH�SURSXHVWDV�TXH�VH�HVWiQ� SODQWHDQGR�� VH� SURSRQH� HQ� XQ� PRPHQWR� RSRUWXQR�� (VD� HV� OD�SULPHUD� UHIOH[LyQ� HQ� WpUPLQRV� SRVLWLYRV� \� FRQVWUXFWLYRV� TXH� TXLHUH�PDQLIHVWDU�OD�L]TXLHUGD�DEHUW]DOH��
/D�UD]yQ�IXQGDPHQWDO�SDUD�HQWHQGHU�OD�RSRUWXQLGDG�SROtWLFD�GH�pVWD�X� RWUDV� SURSXHVWDV� KD\� TXH� HQFRQWUDUOD� HQ� XQD� VLWXDFLyQ� GH�DJRWDPLHQWR�GHO�FLFOR�SROtWLFR�DELHUWR�HQ�HO�DxR�������1DGLH�GXGD�KR\�GH� TXH� HO� IXWXUR� GH� QXHVWUR� SXHEOR� GHEH� GH� VHU� HQWHQGLGR� GHVGH�SDUiPHWURV� SROtWLFRV�� HFRQyPLFRV� \� FXOWXUDOHV� VXVWDQFLDOPHQWH�GLIHUHQWHV�GH�ORV�GLVHxDGRV H�LPSXHVWRV�DO�LQLFLR�GH�OD�UHIRUPD�IUDQTXLVWD�
(Q�HVH� VHQWLGR�� QRV�FDEH�KR\� OD� VDWLVIDFFLyQ�GH�FRPSUREDU�TXH� OD�LQLFLDWLYD� GH� ����� HQ� WRUQR� D� OD� 'HFODUDFLyQ� GH� /L]DUUD�*DUD]L� IXH� HO�SXQWR� GH� LQIOH[LyQ� QHFHVDULR� SDUD� TXH� QXHVWUR� SXHEOR� OOHJDVH� DO�FRQYHQFLPLHQWR� GH� TXH� UHVXOWD� LQHYLWDEOH� XQ� FDPELR� SROtWLFR� HQ�SDUiPHWURV�GHPRFUiWLFRV�\�QDFLRQDOHV�
/D� SURSXHVWD� GHO� /HKHQGDNDUL� \� GHO� *RELHUQR� WULSDUWLWR�� SXHV�� VH�SODQWHD� GH� PDQHUD� RSRUWXQD� HQ� XQ� FRQWH[WR� SROtWLFR� HQ� HO� TXH� HO�FDPELR� SROtWLFR� HV� XQD� QHFHVLGDG FRPSDUWLGD� SRU� XQD� JUDQ�PD\RUtD�VRFLDO�GH�QXHVWUR�SXHEOR�
(V� SRU� HOOR� TXH�� OOHJDGRV� D� HVWH� SXQWR�� OD� L]TXLHUGD� DEHUW]DOH� QR�SXHGH� VLQR� PRVWUDU� VX� VDWLVIDFFLyQ� SROtWLFD� DO� FRPSUREDU� TXH� KR\�� OD�JUDQ� PD\RUtD� SRSXODU� GHO� FRQMXQWR� GH� (XVNDO� +HUULD� �MXQWR� D� XQD�LQPHQVD� PD\RUtD� GH� ORV� DJHQWHV� SROtWLFRV�� VLQGLFDOHV� \� VRFLDOHV�



��

FRLQFLGHQ�\�FRPSDUWHQ�FRQ�QRVRWURV�\�QRVRWUDV� OD�VHJXULGDG�GH�TXH�HO�FDPELR�SROtWLFR�HV�GHO�WRGR�LQHYLWDEOH�
�������8QD�XUJHQFLD�SROtWLFD�

/D�VLWXDFLyQ�TXH�DWUDYLHVD�KR\�QXHVWUR�SXHEOR�YLHQH�GHWHUPLQDGD�HQ�JUDQ�PHGLGD�SRU�OD�DFWLWXG�GH�YLROHQFLD�HVWUXFWXUDO�TXH�SODQWHDQ�WDQWR�HO�(VWDGR�HVSDxRO�FRPR�HO�IUDQFpV��(VWD�KD�VLGR�XQD�FRQVWDQWH�KLVWyULFD�TXH�VH�PDQWLHQH�HQ�OD�DFWXDOLGDG��VL�FDEH��GH�PDQHUD�DFHQWXDGD�
6L� KD\� XQ� GDWR� TXH� PHUHFH� OD SHQD� VHU� UHVDOWDGR� KR\� HQ� OR� TXH�UHVSHFWD�D�OD�(XVNDO�+HUULD�SHQLQVXODU�HV�TXH�RFXSD�JHRJUiILFDPHQWH�OD�~QLFD�VXSHUILFLH�GHO�FRQMXQWR�GH�(XURSD�HQ�TXH�VXV� LQVWLWXFLRQHV�QR�VRQ�UHSUHVHQWDWLYDV�GH�OD�YROXQWDG�SRSXODU�GH�VX�FLXGDGDQtD�
(O� IUDXGH� HOHFWRUDO� �FRPR� HO� FRPHWLGR� HQ� ODV� HOHFFLRQHV� IRUDOHV� \�PXQLFLSDOHV� GH� PD\R� GH� ����� \� HO� GHVSUHFLR� D� OD� YROXQWDG� GH� OD�FLXGDGDQtD�HV�OD�PD\RU�GH�ODV�YLROHQFLDV�TXH�VH�SXHGH�SUDFWLFDU�FRQWUD�XQ�SXHEOR��3HUR��DGHPiV��HV�XQD�VLWXDFLyQ�DQWLGHPRFUiWLFD�TXH�H[LJH�XQD�UHFWLILFDFLyQ�LQPHGLDWD�SRU�SDUWH�GH�TXLHQHV��GLFLHQGR��RSRQHUVH�D�HOOD���QR�KDQ�GXGD�HQ�JHVWLRQDUOD�HQ�EHQHILFLR�SURSLR�
6L� D� HOOR� VXPDPRV� ODV� GHWHQFLRQHV� LQGLVFULPLQDGDV�� HO� FLHUUH�SHULyGLFRV�PHGLDQWH� OD� IXHU]D�� OD� LOHJDOL]DFLyQ� GH� SDUWLGRV� SROtWLFRV� � \�RWUDV�RUJDQL]DFLRQHV�SRSXODUHV��OD�WRUWXUD�TXH�QR�FHVD��OD�QR�VHSDUDFLyQ�GH� SRGHUHV�� OD� RFXSDFLyQ� \� OD� DPHQD]D�PLOLWDU���� QRV� GDUi� OD�PHGLGD�DXWHQWLFD�GH�QXHVWUD�DFWXDO�VLWXDFLyQ�
/D�DFWLWXG�GHO� (VWDGR� IUDQFpV� QR�GLILHUH� FXDOLWDWLYDPHQWH�GH� OD�GHO�HVSDxRO�� $GHPiV�GH� VX� FRODERUDFLyQ�HIHFWLYD�HQ� OD�SURORQJDFLyQ�GHO�FRQIOLFWR�� VX� DFWLWXG� HV� SUiFWLFDPHQWH� VLPLODU� D� OD� GH� ODV� SRWHQFLDV�FRORQLDOHV�GHO�VLJOR�;,;�HQ�FXDQWR�DO�DXWHQWLFR�GHVSUHFLR�\�KXPLOODFLyQ�D�OD�TXH�VRPHWHQ�D�OD�SREODFLyQ�GH�/DSXUGL��1DIDUURD�%HKHUHD�\�=XEHURD�
$O�PLVPR�WLHPSR��\�HQ�XQ�PDUFR�VXSHULRU�FRPR�HV�HO�GH�(XURSD��VH�HVWi�GLVHxDQGR�XQD�&RQVWLWXFLyQ�DEVROXWDPHQWH�DOHMDGD�GH�ORV�LQWHUHVHV�SRSXODUHV�\�GH�ODV�QDFLRQHV�VLQ�HVWDGR�
(V� SRU� WRGR� HOOR� TXH� FRQVWLWX\H� XQD� DXWpQWLFD� XUJHQFLD� KLVWyULFD� \�SROtWLFD� OD� DSHUWXUD� GH� XQ� GHEDWH� HQ� WRUQR� DO� IXWXUR� GH� (XVNDO� +HUULD�GHVGH� OD� UHVWLWXFLyQ�GH�VX�GLJQLGDG�QDFLRQDO�\�VX�GHUHFKR�D�GHFLGLU� VX�IXWXUR�HQ�SD]�\�HQ�OLEHUWDG�



��

�������8QD�RSRUWXQLGDG�SDUD�HO�GLiORJR�
7DQWR� HO� GHEDWH� JOREDO� DELHUWR� HQ HO� FRQMXQWR� GH� QXHVWUR� SXHEOR��FRPR� OD� SURSXHVWD� GH� LQFRUSRUDU� DO� 3DUODPHQWR� GH� *DVWHL]� D� HVWH�GHEDWH��QR�VyOR�VH�SODQWHDQ�FRQ�XQ�FULWHULR�GH�RSRUWXQLGDG�SROtWLFD�TXH�KD\�TXH�VDOXGDU�SRVLWLYDPHQWH��WDPELpQ�SHUPLWHQ�DEULU�XQD�SXHUWD�PiV�D�XQ�GHEDWH�DEVROXWDPHQWH�QHFHVDULR�SDUD�HQFDUDU�HO�IXWXUR�GH�QXHVWUR�SDtV�
(VWD�HV�SXHV� OD� VHJXQGD� UHIOH[LyQ�HQ� WpUPLQRV�SRVLWLYRV�TXH�KDFH� OD�L]TXLHUGD�DEHUW]DOH�DQWH�HVWD�SURSXHVWD��HO�SODQ�DEUH�RWUD�SXHUWD�PiV�DO�GHEDWH�SROtWLFR�VREUH�HO�IXWXUR�GH�QXHVWUR�SDtV��<�HV�SRU HOOR� TXH� OD�L]TXLHUGD� DEHUW]DOH� GD� OD� ELHQYHQLGD� D� HVWH� GHEDWH� \�� DGHPiV��FRPSUXHED� FRQ� VDWLVIDFFLyQ� TXH� pVWH� QR� DIHFWD� \D� HQ� H[FOXVLYD� D�(XVNDO� +HUULD�� VLQR� TXH� HV� \D� XQ� GHEDWH�DELHUWR�HQ� RWUDV� QDFLRQHV� GHO�(VWDGR� HVSDxRO� \� IUDQFpV�� WDO� FRPR� GHPXHVWUDQ� ORV� HMHPSORV� GH�&DWDOXQ\D�\�&yUFHJD�

�������8QDV�EDVHV�SDUD�OD�VROXFLyQ�
$XQTXH�\D�KD�VLGR�PDQLIHVWDGR�DQWHULRUPHQWH��KD\�TXH�UHLWHUDU�DTXt�TXH� HO� SODQ� TXH� SUHVHQWD� HO� *RELHUQR� FRQWLHQH� HO� FRQMXQWR� GH�LQJUHGLHQWHV� TXH�� GHELGDPHQWH� RUGHQDGRV�� SXHGHQ� SHUPLWLU� XQD�UHVROXFLyQ�GHPRFUiWLFD�GHO�FRQIOLFWR�\� OD� LQVWDODFLyQ�HQ�QXHVWUR�SXHEOR�GH�XQ�PDUFR�MXUtGLFR�SROtWLFR�JDUDQWH�GH�WRGRV�QXHVWURV�GHUHFKRV�
$Vt�� OD� L]TXLHUGD� DEHUW]DOH� VDOXGD� \� DFRJH� GH� PDQHUD� SRVLWLYD� OD�DSHODFLyQ� TXH� HO� SODQ� GHO� OHKHQGDNDUL� ,EDUUHW[H� KDFH� D� FRQFHSWRV�FRPR�(XVNDO�+HUULD��ORV�VLHWH�WHUULWRULRV�TXH�OD�FRPSRQHQ��HO�GHUHFKR�GH�DXWRGHWHUPLQDFLyQ�\�OD�FRQVXOWD�SRSXODU�

�����(67$�35238(67$�12�(6�/$�62/8&,Ð1�
�������1L�HQ�ORV�REMHWLYRV�TXH�SODQWHD�

6L�ELHQ�HV�FLHUWR�TXH�HO�SODQ�TXH�SUHVHQWD�HO�*RELHUQR�GH� ,EDUUHW[H�DEUH�OD�SXHUWD�D�XQ�GHEDWH�QHFHVDULR��HQ�XQ�PRPHQWR�RSRUWXQR�\�TXH�FRQWLHQH� ORV� LQJUHGLHQWHV� TXH� SRGUtDQ� SHUPLWLU� XQ� JUDQ� DFXHUGR��WDPELpQ�HV�YHUGDG�TXH�HVWH�SODQ�SODQWHD��GHVGH�HO�LQLFLR��XQ�REMHWLYR�D�QXHVWUR�PRGR�GH�HQWHQGHU�DEVROXWDPHQWH�HTXLYRFDGR��
$Vt��HQ�HO�SURSLR�SUHiPEXOR�VH�SODQWHD�FRQ�FODULGDG�XQ�REMHWLYR�TXH�QL� FRPSDUWLPRV� QL� FUHHPRV� TXH� HVWp� D� OD� DOWXUD� GH� ODV� FLUFXQVWDQFLDV�KLVWyULFDV��6H�GHFODUD�H[SUHVDPHQWH�TXH�HO�REMHWLYR�GH�GLFKR�SODQ�HV�HO�GH� RIHUWDU� XQ� QXHYR� SDFWR� SROtWLFR� DO� (VWDGR� HVSDxRO� VREUH� EDVHV�SROtWLFDV�QHRHVWDWXWDULDV�



��

(VWH�REMHWLYR��LQFOXVR�VL� OOHJDUD�D�FRQVHJXLUVH� GHMDUtD� ODV�EDVHV�\� ODV�UDtFHV� GHO� FRQIOLFWR� SROtWLFR� LQWDFWDV�� (VWD� RSFLyQ�� SXHV�� OHMRV� GH�FRQYHUWLUVH� HQ� DOWHUQDWLYD� SDUD� OD� VROXFLyQ�� VROR� VXSRQGUtD� GH� IDFWR� OD�SURORQJDFLyQ�GHO�FRQIOLFWR�SROtWLFR�
1R� VH� WUDWD�� SXHV�� GH� UHVWDU� OHJLWLPLGDG� D� QDGLH� SDUD� HIHFWXDU� ODV�SURSXHVWDV�TXH�FRQVLGHUH�RSRUWXQDV��1R�HV�XQ�SUREOHPD�GH�OHJLWLPLGDG��HV�XQ�SUREOHPD�GH�SULRULGDG�SROtWLFD�
<��HQ�OD�FR\XQWXUD�KLVWyULFD�TXH�KR\�YLYH�(XVNDO�+HUULD��OD�SULRULGDG�QR�VH� SXHGH� VLWXDU� HQ� HO� GHEDWH� HQ� WRUQR� DO� VWDWXV� TXH� FDGD� SDUWLGR�SODQWHD�SDUD� (XVNDO�+HUULD�R�SDUD�XQD�SDUWH�GH� VX� WHUULWRULR� (O�GHEDWH�SULRULWDULR�D�UHDOL]DU�HQWUH�WRGRV�\�WRGDV�KR\��OD�JUDQ�RSRUWXQLGDG�TXH�VH�QRV� SUHVHQWD�� HV� OD� HODERUDFLyQ GH� XQ� SODQ� TXH� VXVWHQWDGR� HQ� HO�GHUHFKR� D� OD� DXWRGHWHUPLQDFLyQ� SHUPLWD� HGLILFDU� XQ� SURFHVR� GH�VXSHUDFLyQ�GHO�FRQIOLFWR�SROtWLFR HQ�FODYHV�GHPRFUiWLFDV�

������� 1L� HQ� OD�PHWRGRORJtD� LQVXILFLHQWH� \� H[FOX\HQWH� XWLOL]DGD� SDUD� VX�HODERUDFLyQ�
(V�HYLGHQWH�WDPELpQ�TXH�GHVGH�OD�ySWLFD�GHO�REMHWLYR�TXH�GHILHQGH�UHVXOWD�LQFOXVR�FRKHUHQWH�OD�PHWRGRORJtD�HPSOHDGD�SDUD�OD�HODERUDFLyQ�GHO� OODPDGR� SODQ� ,EDUUHW[H�� 8Q� SODQ� HODERUDGR� HQWUH� TXLHQHV�SUHYLDPHQWH�HVWiQ GH�DFXHUGR�FRQ�pO��XQ�SODQ�TXH�OD�VRFLHGDG�YDVFD�KD�FRQRFLGR��HQ�SDUWH��D�WUDYpV�GH�ILOWUDFLRQHV�HQ�OD�SUHQVD�GLItFLOPHQWH�SXHGH� VHU� HO� SODQ� TXH� JDUDQWLFH� XQD� VROXFLyQ� HVWDEOH� \� GXUDGHUD� DO�JUDYH�FRQIOLFWR�SROtWLFR�TXH�YLYH�QXHVWUR�SXHEOR��3RU�HO�FRQWUDULR��XQ�SODQ�GHVWLQDGR� D� EXVFDU� XQ� SDFWR� SDUFLDO� SDUD� WUHV� SURYLQFLDV� HQ� WpUPLQRV�SROtWLFRV� SDUWLGLVWDV� WLHQH� TXH� WHQHU� HIHFWLYDPHQWH� XQ� PpWRGR� GH�HODERUDFLyQ� TXH� H[FOX\D� \� GHMH� IXHUD� D� TXLHQHV� QR� FRPSDUWHQ� ORV�PLVPRV�LQWHUHVHV�GH�SDUWLGR�
8Q�SODQ�TXH�EXVFD OD�VROXFLyQ�GHEH��HYLGHQWHPHQWH��VHU�HODERUDGR�GH�XQD�PDQHUD�PXFKR�PiV�WUDQVSDUHQWH��HPSUHQGLHQGR�XQ�SURFHVR�GH�GLDORJR�VLQ�H[FOXVLRQHV�\�EXVFDQGR�XQRV�QLYHOHV�GH�FRQVHQVR�VXSHULRU�DO�TXH�KD�VLGR�FDSD]�GH�FRQFLWDU�HO�SODQ�,EDUUHW[H�
8Q� SODQ� TXH� EXVFD� OD� VROXFLyQ� GHEH� GH� VHU�� QHFHVDULDPHQWH�� XQ��SODQ� HODERUDGR� VLQ� FRQGLFLRQHV� QL� H[FOXVLRQHV�� 8Q� SODQ� TXH� EXVFD� OD�VXSHUDFLyQ�GHO�FRQIOLFWR�GHEH�SUHVFLQGLU�GH� ORV� OHJtWLPRV�SUR\HFWRV�GH�FDGD�FXDO�SDUD�EXVFDU�OD�VtQWHVLV�HQ�WRUQR�D�XQ�HVFHQDULR�TXH�VDWLVIDJD�\�KDJD�SRVLEOH�HQ�XQ�IXWXUR�OD�UHDOL]DFLyQ�GH�ORV�PLVPRV�



��

���/$�2)(57$�32/Ì7,&$�'(�/$�,=48,(5'$�$%(57=$/(
�����2%-(7,92��/$�683(5$&,Ð1�'(),1,7,9$�'(/�&21)/,&72�32/Ì7,&2�

8QD� YH]� FRQVWDWDGR� HO� ILQDO� GHO� FLFOR� DXWRQyPLFR�� OD� WDUHD� \� HO�REMHWLYR� SULRULWDULR� SDUD� QXHVWUR� SXHEOR� GHEH� GH� � VHU� OD� VXSHUDFLyQ�GHILQLWLYD�GHO�FRQIOLFWR�SROtWLFR�\�DUPDGR�TXH�YLYH�QXHVWUR�SDtV�
1R�VH�WUDWD�SXHV�GH�SODQWHDU�XQD�EDWDOOD�HQWUH�GLIHUHQWHV�SUR\HFWRV�SROtWLFRV��6H�WUDWD�GH�KDELOLWDU�XQ�SURFHVR�TXH�SXHGD�DEULU�XQ�HVFHQDULR�TXH�SHUPLWD�OD�PDWHULDOL]DFLyQ�SRU�ODV�YtDV�SDFtILFDV�\�GHPRFUiWLFDV�GH�WRGRV� \�FDGD�XQR�GH� ORV�SUR\HFWRV�SROtWLFRV�H[LVWHQWHV�HQ�QXHVWUR�SDtV��VLQ�PDV� OLPLWDFLyQ�TXH� OD� OLEUH�YROXQWDG�H[SUHVDGD�GHPRFUiWLFDPHQWH�SRU�QXHVWUR�SXHEOR�
%XVFDU� XQD� VROXFLyQ� MXVWD�� HVWDEOH� \� GXUDGHUD� VXVWHQWDGD� HQ� HO�UHVSHWR�HVFUXSXORVR�D�OD�YROXQWDG�GHPRFUiWLFD�GHO�SXHEOR�YDVFR��(VH�HV�HO� REMHWLYR� DTXt� \� DKRUD�� 3RUTXH� pVH� HV� HO� REMHWLYR� TXH� JDUDQWL]D� OD�VXSHUDFLyQ�GHO�FRQIOLFWR�H[LVWHQWH�HQ�QXHVWUR�SXHEOR�\�TXH�OR�LQVWDOD�HQ�XQ�HVFHQDULR�GH�SD]�MXVWD��HVWDEOH�\�GXUDGHUD�

�����',1É0,&$�'(�',É/2*2�<�$&8(5'2�6,1�(;&/86,21(6�
�������/DV�EDVHV�

(XVNDO�+HUULD���GHUHFKR�GH�DXWRGHWHUPLQDFLyQ�\�FRQVXOWD�SRSXODU�HQ�FRQGLFLRQHV�GHPRFUiWLFDV�VRQ�EDVH�VXILFLHQWH�\�QHFHVDULD�SDUD�HO�LQLFLR�GH�XQ�GLDORJR�SROtWLFR�
/D� GLQiPLFD� GH� GLiORJR� TXH� VH� SURSRQH� GHEH� VHU� FRQVWUXFWLYD� \�HVWDV�EDVHV�GHEHQ�GH�VHUYLU�SDUD�FRQVWUXLU�XQ�PDUFR�GH�DFXHUGR�DPSOLR��([SORUDQGR� KRQHVWDPHQWH� HVWH� FDPLQR� HV� SRVLEOH� HO� FDPELR� SROtWLFR�TXH�H[LJH�OD�PD\RUtD�SRSXODU�GH�(XVNDO�+HUULD�

�������6LQ�OtPLWHV�
1L� HO� GLDORJR� QL� TXLHQHV� SDUWLFLSHQ� HQ� pO� GHEHQ� GH� WHQHU� OLPLWHV�SUHILMDGRV� FRQ� DQWHULRULGDG� VLQR� HV� HO� GH� OD� YROXQWDG� GHPRFUiWLFD� GH��(XVNDO�+HUULD�OLEUHPHQWH�H[SUHVDGD�
3RQHU� OLPLWHV�� FRQGLFLRQHV� R� LQFOXVR� LPSRQHU� XQLODWHUDOPHQWH� ORV�HVSDFLRV�SDUD�HO�GLDORJR�VRQ�OD�PHMRU�FRQGLFLyQ�SDUD�TXH�GLFKR�GLiORJR�QR�SURVSHUH�
8QD�DSUR[LPDFLyQ�UHVSRQVDEOH�DO�GLiORJR�SROtWLFR��SODQWHD�GHVGH�VX�LQLFLR�OD�QHFHVDULD�DOWXUD�GH�PLUDV�\�OD�SUHGLVSRVLFLyQ�SRVLWLYD�DO�PLVPR�



��

1HJDU�HO�GLDORJR�R�SRQHUOH�FRQGLFLRQHV��HV�QHJDU�OD�VROXFLyQ�
�������6LQ�H[FOXVLRQHV�

(V�HYLGHQWH�SXHV�TXH�XQD�GLQiPLFD�FRPR� OD�TXH� VH�SURSRQH�DTXt�VyOR�VH�SXHGH�FRQVWUXLU�GHVGH�XQ�GLiORJR�FRQVWUXFWLYR�TXH�QR�H[FOX\D�D�QLQJ~Q�DFWRU�LQWHUHVDGR�HQ�UHVROYHU�HO�FRQIOLFWR�
8Q�REMHWLYR�FRPR�HO�TXH�VH�SODQWHD�GHEH�JDUDQWL]DU�GHVGH�HO� LQLFLR�PHFDQLVPRV�GH�QR�H[FOXVLyQ�SDUD�QLQJ~Q�DJHQWH�VRFLDO��SROtWLFR��VLQGLFDO�R� SRSXODU� TXH� WHQJD� LQWHUpV� HQ� DSRUWDU� GHVGH� VX� SURSLD� YLVLyQ� \�H[SHULHQFLD�DO�SURFHVR�GH�GLDORJR�

�������7DUHD�FROHFWLYD��
/D� WDUHD� GH�EXVFDU� \�FRQVWUXLU� OD� VROXFLyQ�DO� FRQIOLFWR�HV� XQD� WDUHD�FROHFWLYD��HQ� OD�TXH�GHEHQ�SDUWLFLSDU� �\�SRU� WDQWR�D� OD�TXH�GHEHQ�VHU�LQYLWDGRV� WRGRV� ORV�DJHQWHV� VRFLDOHV�SROtWLFRV�\� VLQGLFDOHV GHO�FRQMXQWR�GH�(XVNDO�+HUULD�� VLQ� LPSRVLFLRQHV� \� VLQ�HVWDEOHFHU�FRQGLFLRQHV�R� OtPLWHV�SUHYLRV��

�������6LQ�GHUHFKR�D�YHWR�
/RV�(VWDGRV�HVSDxRO�\� IUDQFpV�FDUHFHQ�GH�YROXQWDG�SROtWLFD�DOJXQD�GH�UHVROYHU�HO�FRQIOLFWR�SROtWLFR�YDVFR�HQ�SDUiPHWURV�GHPRFUiWLFRV��33�\�362(� PDQWLHQHQ� KR\� HQ� GtD� SRVLFLRQHV� DELHUWDPHQWH� FRQWUDULDV� DO�GLDORJR�\�DO�UHVSHWR�GH�OD�YROXQWDG�GHPRFUiWLFD�GHO�FRQIOLFWR�
6LQ� HPEDUJR� TXLHQHV� RSWDPRV� SRU� OD� VROXFLyQ� GHO� FRQIOLFWR� QR�GHEHPRV� DFHSWDU� TXH� GLFKDV� SRVLFLRQHV� FRQVWLWX\DQ� XQ� REVWiFXOR�LQVDOYDEOH� SDUD� HQFDUDU� XQ� SURFHVR� GH� GLDORJR� FRQVWUXFWLYR� TXH�SHUPLWD� H[SORUDU� OD� SRVLELOLGDG� GH� DOFDQ]DU� XQ� QXHYR� FRQVHQVR� GH�PtQLPRV� VXILFLHQWH� SDUD� HO� LQLFLR� GH� XQ� SURFHVR� GH� VXSHUDFLyQ� GHO�FRQIOLFWR�
/RV�(VWDGRV�R�ORV�SDUWLGRV�TXH�VXVWHQWDQ�VXV�SRVLFLRQHV�HVWiQ�LQYLWDGRV�SHUPDQHQWHPHQWH� D� VXPDUVH� DO� GLDORJR� SROtWLFR�� � SHUR�� DO� PLVPR�WLHPSR��GHEHQ�VDEHU�TXH�VX�DXVHQFLD�QR�EORTXHDUD�HO�LQLFLR�\�GHVDUUROOR�GHO�PLVPR�

�������3DUD�WRGDV�\�SDUD�WRGRV�
8Q� DFXHUGR� SROtWLFR� QHJRFLDGR� VREUH� OD� EDVH� GHO GHUHFKR� GH�DXWRGHWHUPLQDFLyQ�QR�GHEH�VXSRQHU�XQD�DPHQD]D�SDUD�QLQJ~Q�VHFWRU�GH�QXHVWUR�SXHEOR



��

$�SHVDU�GH� WRGDV� ODV�GLILFXOWDGHV��HV�XQ�KHFKR�FRQVWDWDEOH�TXH� ODV�EDVHV� VRFLDOHV� TXH� DSR\DQ� HOHFWRUDOPHQWH�D� ORV�SDUWLGRV� FRQWUDULRV�DO�GLiORJR�\�D� OD�QHJRFLDFLyQ�QR�PDQWLHQHQ�HQ�JHQHUDO� OD�PLVPD�DFWLWXG�FRQ�UHVSHFWR�D�HVWRV�DVSHFWRV��H� LQFOXVR�UHVSHFWR�DO�GHUHFKR�D�OD� OLEUH�GHWHUPLQDFLyQ�� TXH� ODV� pOLWHV� GH� GLFKRV� SDUWLGRV�� (V� SRU� HOOR� TXH� VH�LPSRQH�KDFHU�XQD� UHIOH[LyQ�HQ� WRUQR�D�HVWRV� VHFWRUHV� VRFLDOHV�TXH�KR\�VH� LGHQWLILFDQ� FRQ� ORV� SDUWLGRV� SROtWLFRV� OODPDGRV� ´&RQVWLWXFLRQDOLVWDVµ�IUDQFHVHV�R�HVSDxROHV�
(VWDPRV� FRQYHQFLGRV� GH� TXH� EXHQD� SDUWH� GH� VXV� LQTXLHWXGHV� HQ�WRUQR�D� VX� IXWXUR�HQ�XQD�GHPRFUDFLD�QDFLRQDO� YDVFD� VRQ�DXWpQWLFDV�\�VLQFHUDV��(V�SRU�HOOR�TXH�HVDV�SUHRFXSDFLRQHV�GHEHQ�GH�VHU�DWHQGLGDV�\�UHVXHOWDV��3HUR��SDUD�HOOR��HV�QHFHVDULR�TXH�ODV�PLVPDV�VH�SRQJDQ�VREUH�OD� PHVD�� HV� GHFLU� TXH� VHDQ� H[SUHVDGDV� HQ� XQ� GLDORJR� SROtWLFR� TXH�UHVWLWX\D�HO�GHUHFKR�D�OD�DXWRGHWHUPLQDFLyQ�QDFLRQDO�DO�SXHEOR�YDVFR�\�JDUDQWLFH� WRGRV� ORV� GHUHFKRV� SDUD� WRGDV� ODV� SHUVRQDV� GH� QXHVWUR�SXHEOR�
(VWRV� VHFWRUHV� IRUPDQ� SDUWH� GH� QXHVWUR� SXHEOR�� (XVNDO� +HUULD� HV� VX�KRJDU�\�SRU� OR� WDQWR�QDGLH� WLHQH�GHUHFKR�D�KXUWDUOHV� OD�GHIHQVD�GH�VXV�LQWHUHVHV� HQ� XQ� SURFHVR� GH� GLDORJR� SROtWLFR�� /DV� HOLWHV� GH� DOJXQRV�SDUWLGRV�GHEHUtDQ�UHIOH[LRQDU�VREUH�HVWH�KHFKR�
(Q� FXDOTXLHU� FDVR�� OD� L]TXLHUGD� DEHUW]DOH� DVXPH� OD� LPSHULRVD�QHFHVLGDG�GH�TXH�� XQ�DFXHUGR�SROtWLFR�TXH�JDUDQWLFH� OD� UHVWLWXFLyQ�DO�SXHEOR� YDVFR� GHO� GHUHFKR� D� OD� DXWRGHWHUPLQDFLyQ� QDFLRQDO�� GHEH�JDUDQWL]DU� HO� UHFRQRFLPLHQWR� H[SOLFLWR� GH� WRGRV� ORV� GHUHFKRV� SDUD� HO�FRQMXQWR�GH�OD�FLXGDGDQtD�GH�(XVNDO�+HUULD�

�����%$6(6�&203$57,'$6�3$5$�(/�352&(62�'(�683(5$&,Ð1�
�������(XVNDO�+HUULD�HQ�VX�FRQMXQWR�

(XVNDO� +HUULD� HV� VXMHWR� GH� GHFLVLyQ�� (XVNDO� +HUULD� GHEH� WHQHU� OD�SDODEUD�\�OD�GHFLVLyQ�
&RQVWUXLU� OD�VROXFLyQ�GHO�FRQIOLFWR��HV�FRQVWUXLU�HO�FDPLQR�SDUD�WRGDV�ODV� VROXFLRQHV�� OD� VXSHUDFLyQ� GHO� FRQIOLFWR� WUDHUi� OD� UHVROXFLyQ� GH�QXHVWURV� SUREOHPDV�� 8Q� SURFHVR� GH� VROXFLyQ� GHPRFUiWLFD� DO� FRQIOLFWR�GHEH�GH�WHQHU�SRU�VXMHWR�DO�FRQMXQWR�GH�(XVNDO�+HUULD��

�������8Q�QXHYR�PDUFR�MXUtGLFR�SROtWLFR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�DXWRGHWHUPLQDFLyQ�
8Q�SURFHVR�GH�VXSHUDFLyQ�GLQiPLFD�GHO�FRQIOLFWR�GHEH�GH�HQWHQGHU�GHVGH�HO�LQLFLR�TXH�(XVNDO�+HUULD�HV�XQD�QDFLyQ�FRQ�GHUHFKR�D�GHFLGLU�VX�IXWXUR�GH�PDQHUD�DFRUGDGD�\�FROHFWLYD�



��

/D�VXSHUDFLyQ�GHILQLWLYD�GHO�FRQIOLFWR�VH�SURGXFLUi�FXDQGR�VH�GHQ�ODV�JDUDQWtDV�GH� UHVSHWR�D� OD� OLEUH�GHFLVLyQ�GHO�FRQMXQWR�GH� OD�FLXGDGDQtD�YDVFD� SRU� SDUWH� GH� ORV� (VWDGRV� HVSDxRO� \� IUDQFpV�� 3HUR� HVWR� VyOR� VH�SURGXFLUi�WUDV�XQ�SURFHVR�FRQVHQVXDGR�\�FRQFHUWDGR�\��SRU�OR�WDQWR��HO�REMHWLYR� DKRUD� QR� HV� HO� HMHUFLFLR� LQPHGLDWR� GH� QXHVWUR� GHUHFKR� D� OD�DXWRGHWHUPLQDFLyQ� QDFLRQDO�� VLQR� TXH� (XVNDO� +HUULD� VHD� UHFRQRFLGD�FRPR�VXMHWR�GH�HVWH�GHUHFKR�
�������/D�FRQVXOWD�SRSXODU��LQVWUXPHQWR�LPSUHVFLQGLEOH�SDUD�OD�VROXFLyQ�

(XVNDO�+HUULD� WLHQH� OD�SDODEUD� \� OD� VROXFLyQ��$Vt� VH�SXHGH� UHVXPLU� OD�VtQWHVLV�GHO�DFXHUGR�ORJUDGR�HQ�HO�SURFHVR�GH�/L]DUUD�*DUD]L�
/D�FRQVXOWD�SRSXODU�HV�HO�UHIHUHQWH�GH�XQ�SHQVDPLHQWR�\�XQD�DFWLWXG�SROtWLFD� HVWULFWDPHQWH�GHPRFUiWLFRV�� ¢4Xp� KD\�PiV�GHPRFUiWLFR� TXH�SUHJXQWDU�DO�SXHEOR"�
(V�SRU�HOOR�TXH� OD� OODYH�GH�OD�UHVROXFLyQ�HVWi�HQ�OD�FRQVXOWD�SRSXODU��(XVNDO�+HUULDUL�GHEH�VHU�FRQVXOWDGD�\�HOOR�GHEH�KDFHUVH�HQ�FRQGLFLRQHV�GH�GHPRFUDFLD�SOHQD�
$Vt�� VHD� FXDO� IXHUD� HO� DFXHUGR�HQWUH� ORV�SDUWLGRV�� OD� ~OWLPD�SDODEUD�VLHPSUH� KD� GH� WHQHU� OD� VRFLHGDG� YDVFD�� <� HVWD� SDODEUD�� OD� YROXQWDG�SRSXODU� OLEUHPHQWH�H[SUHVDGD��KD�GH�VHU��QHFHVDULDPHQWH��HO� UHIHUHQWH�D�UHVSHWDU�SRU�WRGRV�� VHD�FXDO�VHD�HO�VHQWLGR�GH�HVD�YROXQWDG�� UHTXLHUH�XQ�UHVSHWR�WRWDO�\�HVFUXSXORVR�
3HUR��HV�QHFHVDULR�DxDGLU�TXH�OD�FRQVXOWD�SRSXODU��QR�SXHGH�OLPLWDUVH�D�ORV�WHPDV�HVWUXFWXUDOHV��DXWRGHWHUPLQDFLyQ�X�RWURV�DVSHFWRV�SDUFLDOHV�GHO�PDUFR�������3RU�HO�FRQWUDULR�HV�OD�GHPRFUDFLD�SDUWLFLSDWLYD�OD�ILORVRItD�SROtWLFD� TXH� GHEH� VHU� JDUDQWL]DGD� \� SXHVWD� HQ� SUiFWLFD� \� HV� HQ� HVH�FRQWH[WR�GRQGH�VH�XELFD�HO�FRPSURPLVR�GH�GDU�OD�SDODEUD�DO�SXHEOR�\�GH�UHVSHWDU�VX�GHFLVLyQ�

�������/D�QHJRFLDFLyQ�FRQ�ORV�(VWDGRV�
/D� VROXFLyQ� GHILQLWLYD� GHO� FRQIOLFWR� SROtWLFR� GHEHUi� FXEULU� WDPELpQ�QHFHVDULDPHQWH��XQD�HWDSD�GH�SDFWR�FRQ�ORV�(VWDGRV��(VWD� QHJRFLDFLyQ� QR� GHEH� GH� GDUVH� GHVGH� XQD� LQWHUORFXFLyQ� GH�FDUiFWHU� SDUWLGLVWD� TXH� EXVFDUtD� XQD� QHJRFLDFLyQ� SDUFLDO� HQ� WRUQR�VLHPSUH� D� OD� GHIHQVD� GHO� SUR\HFWR� SROtWLFR� SURSLR�� 1R� VH� WUDWD� GH�HQWDEODU�XQD�QHJRFLDFLyQ�SDUWLGLVWD�²WDO�\�FRPR�VXFHGLy�FRQ�HO�(VWDWXWR�GH�*HUQLND� \� HO� $PHMRUDPLHQWR�GHO� )XHUR�� \� FRPR�DKRUD� VH�SUHWHQGH�FRQ�HO� SODQ� ,EDUUHW[H� VLQR�GH�HQWDEODU� XQD�QHJRFLDFLyQ�GH�SXHEOR� D�SXHEOR��GH�QDFLyQ��D�QDFLyQ�



��

3RU� OR� WDQWR�� OD� QHJRFLDFLyQ� FRQ� ORV� HVWDGRV� �HQ� HVWH� FDVR� FRQ� HO�(VWDGR� HVSDxRO� GHEH� GDUVH� VREUH� XQ� FULWHULR� GHPRFUiWLFR� ~QLFR�� HO�UHVSHWR�GHO� (VWDGR�D� OD� OLEUH�GHFLVLyQ�GHPRFUiWLFD�GH� ORV YDVFRV� \� ODV�YDVFDV��
(O� UHVSHWR� D� QXHVWURV� GHUHFKRV� QDFLRQDOHV� HV� HO� ~QLFR� SXQWR� HQ� OD�DJHQGD� QHJRFLDGRUD� FRQ� ORV� (VWDGRV�� 5HVSHWR� \� JDUDQWtD� GH� UHVSHWR�SDUD�OD�OLEUH�GHFLVLyQ�GHO�SXHEOR�YDVFR�GHEH�GH�VHU�OD�~QLFD�GHPDQGD�IUHQWH�D�DPERV�(VWDGRV�
&yPR�VH�DUWLFXOD�HVWD�GHFLVLyQ��ORV�SOD]RV��ORV�ULWPRV��ODV�FRQGLFLRQHV�VRQ�PDWHULDV�D�QHJRFLDU�HQ�H[FOXVLYD�SRU�ORV�UHSUHVHQWDQWHV�OHJtWLPRV�GHO�SXHEOR�YDVFR�

�������/D�DSRUWDFLyQ�DO�GHEDWH�GHVGH�HO�3DUODPHQWR�GH�*DVWHL]�
$Vt� SXHV�� GHVSXpV� GH� WRGR� OR� SODQWHDGR�� OD� FRODERUDFLyQ� \� HO�FRQVHQVR�HQ�HO�3DUODPHQWR�GH�*DVWHL]�VyOR�SXHGHQ�VHU�HQWHQGLGRV�VL�HO�GHEDWH�\�ODV�SURSXHVWDV�TXH�HQ�pO�VH�KDJDQ�²TXH�QHFHVDULDPHQWH�VHUiQ�GH� FDUiFWHU� SDUFLDO� FRQVWLWX\HQ� XQD� DSRUWDFLyQ� DO� SURFHVR� GH�VXSHUDFLyQ�GHO�FRQIOLFWR�HQ�HO�FRQMXQWR�GH�(XVNDO�+HUULD�
3RQHUQRV�GH�DFXHUGR�HQ� ORV�REMHWLYRV�HV� OD�SULPHUD�FRQGLFLyQ�SDUD�XQ�DFXHUGR�PiV�DPSOLR��WDPELpQ�HQ�HO�3DUODPHQWR�GH�*DVWHL]�
6ROR� GHVGH� HVWD� SHUVSHFWLYD� HV� SRVLEOH� QXHVWUD� FRODERUDFLyQ��&XDOTXLHU� LQWHQWR�GH��YROYHU�D�FRPHWHU� ORV�PLVPRV�HUURUHV�GHO�DxR������QR� FRQWDUi� FRQ� QXHVWUD� � DSUREDFLyQ�� (O� WUDEDMR�� HO� GHEDWH� \� ODV�SURSXHVWDV� GHVGH� HO� 3DUODPHQWR� GH� *DVWHL]� VyOR� SXHGHQ� FRQWULEXLU� D�XQD� VROXFLyQ� JOREDO� GHO� FRQIOLFWR� VL� HVWiQ� RULHQWDGDV� \� HQPDUFDGDV� D�XQD� GLQiPLFD� JOREDO�� VLQ� H[FOXVLRQHV� \� TXH� WHQJD� HQ� FXDQWD� D� OD�FLXGDGDQtD�GHO�FRQMXQWR�GH�(XVNDO�+HUULD�



��

���$3817(�),1$/��//$0$0,(172�$/�',É/2*2�<�$/�$&8(5'2
$�PRGR�GH�UHVXPHQ��KH�DTXt�ODV�SULQFLSDOHV�FODYHV�GHVJUDQDGDV�HQ�HVWD�SURSXHVWD�

� (V� WLHPSR�GH� VROXFLRQHV�� QR�SRGHPRV�GHMDU� LUUHVXHOWR�HO�FRQIOLFWR�� /D�VROXFLyQ�GHEH�VHU�IUXWR�GHO�FRQVHQVR�HQWUH�WRGRV�DV�� 3DUD�TXH�OD�VROXFLyQ�VHD�FRPSDUWLGD��GHEH�DUELWUDUVH�XQ�SURFHVR�GH�GLiORJR�VLQ�H[FOXVLRQHV�� (O� SUREOHPD� QDFLRQDO� GH� (XVNDO� +HUULD� UHTXLHUH� GH� XQD�UHVROXFLyQ�QDFLRQDO�� (XVNDO�+HUULD�GHEH�KDEODU�FRPR�SXHEOR�
&RPR� DSXQWH� ILQDO� XQ� QXHYR� H� LQVLVWHQWH� OODPDPLHQWR� DO� GLiORJR�SROtWLFR�\�D� OD�QHJRFLDFLyQ��([LVWHQ�FRQGLFLRQHV�REMHWLYDV�SDUD�HO� LQLFLR�GH� XQ� SURFHVR� GH� VXSHUDFLyQ� GHPRFUiWLFD� GHO� FRQIOLFWR�HQ� FODYH�GH�GHUHFKR�GH��DXWRGHWHUPLQDFLyQ�
(V� SRU� HVWR� TXH� KR\� UHVXOWD�PiV� QHFHVDULR� TXH� QXQFD� DSDUFDU� ORV�SUR\HFWRV�SURSLRV�\� ORV�SODQHV�XQLODWHUDOHV�SDUD� IRUMDU�XQ�JUDQ�DFXHUGR�SROtWLFR� TXH� SHUPLWD� OD� GHILQLWLYD� VXSHUDFLyQ� GHO� FRQIOLFWR� KLVWyULFR� GH�QDWXUDOH]D� SROtWLFD� TXH� HQIUHQWD� D� QXHVWUR� SXHEOR� FRQ� ORV� (VWDGRV�(VSDxRO�\�)UDQFpV�
1R�SHUGDPRV�OD�RSRUWXQLGDG�

(XVNDO�+HUULD��IHEUHUR�GH������*UXSR�SDUODPHQWDULR�6RFLDOLVWD�$EHUW]DOHDN�


