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�� &RQFHSWR \ QDWXUDOH]D MXUtGLFD� HO GHUHFKR URPDQR � � � � ��

$� &ODVHV GH SUpVWDPR D OD JUXHVD � � � � � � � � � � � � � � ��

%� (OHPHQWRV GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD � � � � ��

D� (OHPHQWRV UHDOHV� HO REMHWR� HO ULHVJR \ HO SUHPLR � � � ��

E� (OHPHQWRV IRUPDOHV � � � � � � � � � � � � � � � � � � ��

F� (OHPHQWRV SHUVRQDOHV � � � � � � � � � � � � � � � � � � ��

&� &RQWHQLGR GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD � � � � ��

'� 7LSRV GH SUpVWDPRV D OD JUXHVD � � � � � � � � � � � � � � ��

�� (O ULHVJR PDUtWLPR HQ ODV 2UGHQ DQ]DV GH %LOEDR � � � � � � � � ��

�� (O ULHVJR PDUtWLPR HQ ODV 2UGHQ DQ ]DV GH ORV &RQ VXODGRV GH OD

1XHY D (VSDxD \ GH 9HUDF UX] � � � � � � � � � � � � � � � � � ��

�� (O ULHVJR PDUtWLPR HQ HO VLJOR ;,; PH[LFDQR� /RV &yGLJRV

GH &RPHUFLR GH ����� ���� \ ���� � � � � � � � � � � � � � ��

$� &ODVHV GH SUpVWDPR D OD JUXHVD � � � � � � � � � � � � � � ��

%� (OHPHQWRV UHDOHV GHO FRQWUDWR� HO REMHWR� HO ULHVJR \ HO

SUHPLR � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

&� (OHPHQWRV IRUPDOHV GHO FRQWUDWR � � � � � � � � � � � � � ��

'� (OHPHQWRV SHUVRQDOHV � � � � � � � � � � � � � � � � � � � ��

(� &RQWHQLGR GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD � � � � ��

���
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�� &RQ FHSWR \ Q DWXUDOH]D MXUtG LFD� H O GHUHFKR URP DQ R

(Q WLHPSRV GH &LFHUyQ VH UHJXODED GHQWUR GHO GHUHFKR URPDQR FRPR
QHJRFLR MXUtGLFR GH P XWXR � HQ YLUWXG GHO FXDO HO GLQHUR SUHVWDGR R ODV
PHUFDQFtDV FRPSUDGDV FRQ HVH GLQHUR HUDQ WUDQVSRUWDGDV SRU PDU D
ULHVJR GHO SUHVWDPLVWD��� (Q ODV IXHQWHV URPDQDV VH GHVLJQD FRPR SHFXQ LD

WUDMHF WLF LD DO FDSLWDO SUHVWDGR \ IHQ XV Q DXWLFXP SDUD GHVLJQDU DO LQWHUpV
SDFWDGR FRPR FRPSHQVDFLyQ GHO ULHVJR GH OD SpUGLGD GHO FDSLWDO� R XVXUD
RUGLQDULD���

(O IHQ XV Q DXWLFXP R Q DXWLNRQ GDQ HLRQ �� HV XQ WLSR HVSHFLDO GH PXWXR�
HQ GRQGH HO ULHVJR GHO FDSLWDO SUHVWDGR R GH OD PHUFDQFtD FRPSUDGD
FRQ pO HV GHO PXWXDQWH GXUDQWH OD WUDYHVtD GHO WUDQVSRUWH SRU PDU� (O
PXWXDQWH SXHGH HVWLSXODU HQ FRQVLGHUDFLyQ D WDO ULHVJR DOWRV LQWHUHVHV
FRQ FDUJR DO PXWXDULR���

��

�� *D]]DQLJD� -HDQ�/XLV� ,Q WURGXF WLRQ KLVWR ULTXH DX GUR LW GHV REOLJ DWLRQ V� 3DULV� 3UHV�
VHV 8QLYHUVLWDLUHV GH )UDQFH� ����� S� ����

�� (Q OD H[SRVLFLyQ GHO WHPD GH SUpVWDPR D OD JUXHVD YHQWXUD VHJXLPRV GH FHUFD
OD HVWUXFWXUD SURSXHVWD SRU -RDTXtQ *DUULJXHV HQ VX &XUVR GH GHUHF KR P HUFDQ WLO � �D HG��
0p[LFR� 3RUU~D� ����� W� ,,� SS� ��� \ VV� 9pDVH WDPELpQ %LDORVWRVN\ � 6DUD� ´(O UHF HSWXP
Q DXWDUXP µ� S� ����

�� 6L ELHQ HQ VX RULJHQ IXH XQD LQVWLWXFLyQ SURSLD GHO GHUHFKR PDUtWLPR JULHJR�
HO Q DXWLNRQ GDQ HLRQ VHUi FRQRFLGR SRU HO YRFDEOR ODWLQR IHQ XV Q DXWLFXP � 9pDVH 6]UDP�
NLHZLF]� 5RPXDOG� +LVWR LUH GX GUR LW GHV DIIDLUHV� 3DUtV� 0RQWFKUHVWLHQ� ����� S� ���

�� '·2UV� ÉOYDUR� 'HUHFKR SULY DGR ���� Q~P� ���� )DXVWLQR *XWLpUUH]�$OYL] \ $U�
PDULR HQ VX 'LFF LRQ DULR GH 'HUHFKR 5RP DQR � 0DGULG� 5HXV� ����� OR GHILQH FRPR OD
´FRQYHQFLyQ SRU OD FXDO XQD SHUVRQD SUHVWD GLQHUR D XQ DUPDGRU PHGLDQWH HO SDJR GH
LQWHUHVHV OLEUHPHQWH FRQYHQLGR� FRQ PLUDV DO FRPHUFLR PDUtWLPR \ FX\R UHHPEROVR QR
HV H[LJLEOH PiV TXH VL HO QDYtR OOHJD D EXHQ SXHUWR FRQ HO GLQHUR R FRQ OD FDUJD FRQ
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(Q HO 'LJHVWR VH VHxDOD TXH VH OH GHQRPLQD ´WUD\HFWLFLDµ D OD FDQWLGDG

SUHVWDGD TXH VH WUDQVSRUWD SRU PDU��� (Q HO IHQ XV Q DXWLFXP HO ULHVJR

FRUUHVSRQGH DO DFUHHGRU GHVGH HO GtD HQ TXH OD QDYH SXHGH HPSUHQGHU

FRQYHQLHQWHPHQWH VX YLDMH���

(Q OD HYROXFLyQ GHO SUpVWDPR PDUtWLPR VH KDQ VHxDODGR ODV VLJXLHQWHV

IDVHV� HQ XQD SULPHUD VH WUDWD GH XQ QDYtR GHWHUPLQDGR HQ GRQGH HO

SUHVWDPLVWD QR JR]DED GH JDUDQWtD HVSHFLDO DOJXQD VREUH ORV ELHQHV VR�

PHWLGRV DO ULHVJR PDUtWLPR� JR]DQGR ~QLFDPHQWH GH XQ GHUHFKR GH

SUHQGD JHQHUDO VREUH ORV ELHQHV SUHVHQWHV \ IXWXURV GHO GHXGRU�

(Q XQD VHJXQGD IDVH OD REOLJDFLyQ JHQHUDO GHO SDWULPRQLR GHO GHXGRU

HV VXVWLWXLGD SRU XQD REOLJDFLyQ HVSHFLDO GHO REMHWR VRPHWLGR D ORV ULHV�

JRV� QDFLHQGR DVt GHO FRQWUDWR XQ GHUHFKR UHDO VREUH HVH REMHWR� (O

FRQWUDWR VH FRQVWLWX\H HQ XQD HVSHFXODFLyQ FRQ JDUDQWtD UHDO� GH DKt

ORV HOHYDGRV LQWHUHVHV TXH VH SDFWDEDQ HQWUH ODV SDUWHV FRQWUDWDQWHV���

´(Q XQ SULPHU PRPHQWR VH GD HQ JDUDQWtD RWUD FRVD� OXHJR ORV PLVPRV

REMHWRV VRPHWLGRV DO ULHVJR \ � ILQDOPHQWH� SRU LQIOXMR GH ODV LGHDV GHO

'HUHFKR URPDQR� OD UHVSRQVDELOLGDG TXHGD OLPLWDGD DO YDORU GH ORV RE�

MHWRV SLJQRUDGRV�µ��

(Q XQD WHUFHUD IDVH� HO FDSLWiQ� FRPR UHSUHVHQWDQWH GHO QDYLHUR� FRQ�

WUDWD HO SUpVWDPR FRQ EDVH HQ ODV QHFHVLGDGHV GH OD QDYHJDFLyQ� \ DIHFWD

HO QDYtR \ OD FDUJD DO UHHPEROVR GH OD VXPD TXH UHFLEH HQ SURYHFKR

GH ORV PLVPRV�

6H OH KD GHILQLGR FRPR XQ

FRQWUDWR UHDO XQLODWHUDO� DOHDWRULR� HQ YLUWXG GHO FXDO XQD SHUVRQD SUHVWD

i RWUD FLHUWD FDQWLGDG HQ GLQHUR y HIHFWRV VREUH FRVDV H[SXHVWDV i ULHVJRV

PDUtWLPRV� FRQ OD FRQGLFLyQ GH TXH GLFKD FDQWLGDG OH KD GH VHU GHYXHOWD

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

pO DGTXLULGDµ� 3RU VX SDUWH� $GROI %HUJHU HQ VX (Q F\ F OR SHG LF 'LF WLRQ DU\ R I 5RP DQ /DZ �
WUDQVDFWLRQV RI WKH $PHULFDQ 3KLORVRSKLFDO 6RFLHW\ � YROXPH ��� SDUW �� ����� UHSULQWHG
7KH $PHULFDQ 3KLORVRSKLFDO 6RFLHW\ � 3KLODGHOSKLD� ����� OR GHILQH FRPR ´XQ SUpVWDPR
GDGR HQ FRQH[LyQ FRQ OD WUDQVSRUWDFLyQ GH PHUFDQFtDV SRU EDUFR� (O SUpVWDPR GHEH
VHU SDJDGR ~QLFDPHQWH FXDQGR HO EDUFR DUULED IHOL]PHQWH D SXHUWR FRQ OD FDUJDµ �OD
WUDGXFFLyQ HV QXHVWUD��

�� (O 'LJ HVWR GH -XVWLQ LDQ R � YHUV� FDVW� ÉOYDUR '·2UV \ RWURV� 3DPSORQD� $UDQ]DGL�
����� W� ,,� '��������

�� '��������
�� *DUULJXHV� -RDTXtQ� RS� F LW�� S� ����
�� ,GHP � S� ����
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FRQ OD JDQDQFLD HVWLSXODGD� VL DTXHOODV VH VDOYDQ� \ VL VH GHWHULRUDQ y

SHUHFHQ QR SXHGH UHFODPDU PiV TXH DTXHOOR TXH GH ODV PLVPDV TXHGDUH���

(Q ���� VH OH GHILQLy FRPR

GiU XQRV VX GLQHUR i RWURV FRQ FLHUWR SUHPLR� PHGLDQWH HO TXDO WRPDQ

ORV SULPHURV i VX FDUJR WRGRV ORV ULHVJRV \ FRQWLQJHQFLDV GHO PDU� \

GHPDV GHVJUDFLDGRV VXFHVRV� GH TXH TXHGDQ OLEUHV ORV VHJXQGRV� GH VXHUWH�

TXH VL VH YHULILFD HO FDVR VLQLHVWUR� HVWiQ pVWRV H[pQWRV GHO SDJR� \ GH OR

FRQWUDULR JDQDQ DTXHOORV HO SULQFLSDO� \ SUHPLRV HVWLSXODGRV� HQ ORV TXD�

OHV VH WLHQH UHVSHWR� QR VROR i OR TXH PHUHFH HO GHVHPEROVR GHO GLQHUR�

VLQR WDPELHQ i OR TXH YDOHQ ORV VHJXURV GH ORV PLVPRV ULHVJRV� GH WDO

IRUPD TXH ORV GDGRUHV GHO GLQHUR SXHGHQ KDFHUOR DVHJXUDU� OLEHUWiQGRVH

GH SHUGHU VX FDSLWDO HQ FDVR GH GHVJUDFLD��� TXH HVWD QHJRFLDFLRQ �TXH HV

KHFKR FRQVWDQWH� VH GLYLGH HQ GRV FODVHV� VLHQGR OD XQD� GiU HO GLQHUR

VREUH HO QDYLR� VXV IOHWHV \ DSURYHFKDPLHQWRV� \ OD RWUD� VREUH IOHWHV

FDUJDGRV HQ pO SRU FXHQWD GH TXLHQ WRPD HO GLQHUR� FX\R ULHVJR VH HQ�

WLHQGH VHJXQ VH FDSLWXOD GH LGD y YXHOWD� \ WDPELHQ GH XQR \ RWUR� TXH

VH OODPD FRQWUDWR GH GRV ULHVJRV� \ HQ TXDOTXLHUD GH HOORV VH DVLJQD� y

QDYtR� y HIHFWRV� VREUH TXH VH YHULILTXHQ ORV ULHVJRV�����

0DQXHO -RVHSK GH $\DOD OR KDFH FRPR ´FRQWUDWR GH GLQHUR TXH XQR

HQWUHJD D RWUR D VX SURSLR ULHVJR SDUD TXH WUDILTXH FRQ pO HQ OD PDUµ���

6H OH GHILQH SRU ,JQDFLR -RUGDQ GH $VVR \ 0LJXHO 0DQXHO 5RGUtJXH]

FRPR DTXHO FRQWUDWR SRU HO TXH ´VH SUHVWD FLHUWD FDQWLGDG VREUH HO

35e67$02 $ /$ *58(6$ 9(1785$ ��

�� 5RV %LRVFD� -RVp 0DUtD� &yGLJR GH &RP HUF LR UHIR UP DGR VHJ~Q HO GHF UHWR �OH\ GH �
GH G LF LHP EUH GH ����� F RQ FR UGDGR \ DQ RWDGR � 9DOHQFLD� OLEUHUtD GH 3DVFXDO $JXLODU� HGLWRU�
����� S� ���� QRWD ����

�� 5HDO &pGXOD VREUH VHJXUR V P DUtWP R V GH �� GH RF WXEUH GH ����� HQ 3pUH] \ /ySH]�
$QWRQLR ;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ ���� ����� W� ;;9,,� SS� �������� 9pDVH WDPELpQ
D 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV HQ OD &DUUHUD GH ,QGLDVµ� 'RFXP HQ WDF LyQ
\ DUFKLY RV GH OD F R ORQ L]DF LyQ HVSDx R OD � 0DGULG� 0LQLVWHULR GH &XOWXUD� 'LUHFFLyQ *HQHUDO
GH %HOODV $UWHV� $UFKLYRV \ %LEOLRWHFDV� ����� W� ,,� S� ���� ,JXDOPHQWH� D *XLPHUi
5DYLQD� $JXVWtQ� %XUJXHVtD H[WUDQ MHUD \ FRP HUF LR DWOiQ WLF R � /D HP SUHVD FRP HUF LDO LU ODQ �
GHVD HQ &DQ DULDV� ���������� 6DQWD &UX] GH 7HQHULIH� ����� S� ����

�� $\DOD� 0DQXHO -RVHSK GH� 1RWDV D OD 5HFRSLODF LyQ GH /H\ HV GH ,Q G LDV� QRWD D OD
OH\ �� WtW� ��� OLE� ;,� VHJ~Q FLWD GH *XLOOHUPR &pVSHGHV GHO &DVWLOOR� ´6HJXURV PDUtWLPRV
HQ OD FDUUHUD GH ,QGLDVµ� $QXDULR GH +LVWRULD GHO 'HUHF KR (VSDx R O � 0DGULG� ,QVWLWXWR
1DFLRQDO GH (VWXGLRV -XUtGLFRV� W� ;,;� ���������� S� ��� /D 5HFRSLODF LyQ GH OH\ HV GH
OR V 5H\Q RV GH ODV ,Q G LDV WUDWD HQ HO OLE� ,;� WtW� ;;;,;� GH ORV DVHJXUDGRUHV� ULHVJRV \
VHJXURV GH OD &DUUHUD GH ,QGLDV�
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FXHUSR GH OD QDYH� y VREUH ODV PHUFDGHUtDV FDUJDGDV� ED[R FRQGLFLRQ�
TXH OOHJDQGR VDOYDV DO 3XHUWR VH UHVWLWX\D HO FDSLWDO FRQ FLHUWR LQWHUpVµ�
D OR TXH DxDGHQ TXH ´TXDQGR VH ILD VREUH OD QDYH� HV HO FRQWUDWR TXH
ORV )UDQFHVHV OODPDQ &RQ WUDW i J UR VVH DY DQ WXUHµ��� /RV PLVPRV DXWRUHV
VHxDODQ WUHV SULQFLSLRV GHO SUpVWDPR D OD JUXHVD�
,� ÓQLFDPHQWH ORV TXH SXHGHQ REOLJDU D OD QDYH \ JpQHURV SXHGHQ KDFHU

HVWH WLSR GH FRQWUDWRV� GH OR TXH VH GHVSUHQGHQ GRV VXESULQFLSLRV�
D� /RV LQWHUHVDGRV VH REOLJDQ HQ HVWH WLSR GH FRQWUDWRV ~QLFDPHQWH SRU

HO YDORU GH OD QDYH \�R PHUFDQFtDV� GH PRGR TXH OD FDQWLGDG H[FH�
GHQWH VH HQWLHQGH XQ SUpVWDPR VLPSOH� \

E� (O FDSLWiQ VyOR SXHGH WRPDU D FDPELR HQ SUHVHQFLD GH ORV LQWHUHVDGRV�
\ QR HVWiQGROR� OR SRGUi KDFHU VyOR HQ FDVR GH H[WUHPD QHFHVLGDG�

,,� (O DFUHHGRU FRUUH HO ULHVJR GH OD QDYH \ GH ODV PHUFDQFtDV� GH OR TXH
LJXDOPHQWH VH GHVSUHQGHQ GRV VXESULQFLSLRV�

D� (O ULHVJR SDUD HO DFUHHGRU HPSLH]D D FRUUHU GHVGH TXH KL]R HO FRQ�
WUDWR� KDVWD TXH OD QDYH OOHJD D SXHUWR� \

E� 6L OD QDYH FRUUH ULHVJR QR SRU FDVR IRUWXLWR VLQR SRU KDEHU YDULDGR
GH UXPER GHELGR GH QDYHJDFLyQ� DUULEDU D RWUR SXHUWR PiV GLVWDQWH
TXH HO H[SUHVDGR HQ OD HVFULWXUD R OOHYDU FRQWUDEDQGR� HVWR QR GHEH
FDXVDU SHUMXLFLR DO DFUHHGRU� DVt FRPR WDPSRFR OD HFKD]yQ� SXHV ´HO
GLQHUR ILDGR i FDPELR QR GHEH FRQWULEXLU SDUD UHVDUFLU HO GDxR FDX�
VDGR SRU OD KHFKD]RQµ�

,,,� 3RU UD]yQ GH HVWH ULHVJR VH SXHGH H[LJLU HO FDSLWDO FRQ LQWHUpV�
PLVPR TXH VH GHEHUi JUDGXDU HQ SURSRUFLyQ FRQ HO SHOLJUR \ ULHVJR
GH OD QDYHJDFLyQ���

$Vt� HO ´ULHVJR PDUtWLPRµ R ´SUpVWDPR D OD JUXHVD YHQWXUDµ HV XQ
FRQWUDWR GH SUpVWDPR� HQ HO FXDO HO SDJR GH OD VXPD SUHVWDGD \ HO LQWHUpV
SRU HOOD FRQYHQLGR HVWiQ VXMHWRV DO IHOL] DUULER D SXHUWR GH ORV HIHFWRV
VREUH ORV TXH VH KL]R��� /D HVSHFLILFLGDG GH HVWH FRQWUDWR FRQVLVWH HQ OD

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� 9pDVH -RUGDQ GH $VVR� ,JQDFLR \ 0LJXHO 0DQXHO 5RGUtJXH]� ,Q VWLWXF LRQ HV GHO
GHUHF KR F LY LO G H &DVWLOOD � �D HG�� 0DGULG� LPSU� GH 5DPyQ 5XL]� ����� HG� IDFV�� 9DOOD�
GROLG� /H[ 1RYD� ����� S� ����

�� ,GHP � SS� ��������
�� 9pDVH HQ HVWH VHQWLGR *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� ´8Q PRGHOR GH IL�

QDQFLDFLyQ GHO WUiILFR FRQ ,QGLDV� HO ULHVJR PDUtWLPR HQ ODV IORWDV GH ���� \ ����µ�
$UFKLY R +LVSDOHQ VH � 6HYLOOD� SXEOLFDFLRQHV GH OD ([FPD� 'LSXWDFLyQ 3URYLQFLDO GH 6H�
YLOOD� �� pS�� W� /;;,,� Q~P� ���� ����� S� ���� 3DUD -HV~V 0RWLOOD 0DUWtQH]� OD JUXHVD
YHQWXUD ´HV SXHV DGHPiV GH XQ SUpVWDPR JDUDQWL]DGR� XQD LQYHUVLyQ FRQILDGD D OD SHULFLD
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QHFHVLGDG TXH WLHQH HO GHXGRU GH SUHYHQLUVH GH ORV ULHVJRV GH OD DYHQWXUD

PDUtWLPD� SXHV VLQ OD FOiXVXOD UHIHULGD DO ULHVJR GH PDU� HO SUpVWDPR

VHUtD VHQFLOOR� 3DUD HO VLJOR ;9,,, VH WUDWDED GH XQ FRQWUDWR PDQXVFULWR

HQ SDSHO VHOODGR HQ HO TXH VH KDFtD FRQVWDU HO QRPEUH GHO GHXGRU� VX

UHVLGHQFLD R QDFLRQDOLGDG \ VX DFWLYLGDG SURIHVLRQDO R FDOLGDG VRFLDO� 6H

OH FRQRFH WDPELpQ� VHJ~Q iUHDV JHRJUiILFDV \ pSRFDV� FRPR V\Q JUDSKD�

SHFXQ LD WUDLHF WLF LD \ SKRHQ XV Q DXWLFXP � ORDQ VHD� ERGP HULH� ERGHP HU\ � SUrW

D OD J UR VVH DY DQ WXUH� FDP ELXP DG ULVLFXP P DULV� SUHVWLWR P DULWWLP R � KL�

SR WHFD Q DY DO��� R ELHQ HQ HO FDVR GH (VSDxD FRPR REOLJDF LyQ D ULHVJR �

SUpVWDP R D OD J UXHVD Y HQ WXUD R WRP DU G LQ HUR D FDP ELR � DXQTXH OD GHQR�

PLQDFLyQ SUpVWDP R D OD JUXHVD HV OD TXH KXER GH SHUGXUDU� (Q HO FDVR

GH OD &DUUHUD GH ,QGLDV� GRQGH DOFDQ]y ´VX FpQLW \ Pi[LPD H[SUHVLyQ

HFRQyPLFDµ��� VH OH FRQRFLy WDPELpQ FRPR ´WRPDU GLQHUR D FDP�

ELRµ����

&RPR DILUPD *DUFtD�%DTXHUR� HO ULHVJR FRQVWLWX\y ´HO PHFDQLVPR

SUHGLOHFWR SDUD OD ILQDQFLDFLyQ GHO FRPHUFLR LQGLDQRµ���� FRQVWLWX\pQ�

GRVH HQ HO DUPD]yQ GHO FRPHUFLR PDUtWLPR� SXHV VLQ OD SDUWLFLSDFLyQ

GH ORV JUDQGHV FDSLWDOLVWDV KXELHUD VLGR LPSHQVDEOH WRGD QDYHJDFLyQ GH

35e67$02 $ /$ *58(6$ 9(1785$ ��

\ KDELOLGDGHV GH FRPHUFLDQWHVµ� YpDVH VX HVWXGLR ´/DV 2UGHQ DQ ]DV GH &RQ VXODGR GH
%LOEDR � LQWHUHVDQWH IXHQWH KLVWyULFD GHO GHUHFKR PHUFDQWLO �YHUVLyQ SDOHRJUiILFD \ QRWDV
VREUH IUDJPHQWRV GHO WH[WR�µ� -X U tG LF D� $Q XDU LR G H O 'HSDU WDP HQ WR G H 'HU H F KR G H OD
8Q LY HUVLGDG ,EHURDP HULFDQ D� 0p[LFR� 8QLYHUVLGDG ,EHURDPHULFDQD� Q~P� ��� ����� S�
����

�� %HUQDO� $QWRQLR 0LJXHO� ´/RV PHGLRV GH WUDQVSRUWH \ FRPXQLFDFLyQ� VRSRUWHV
GHO FUpGLWR HQ OD ILQDQFLDFLyQ GH OD &DUUHUD GH ,QGLDVµ� /DV FRP XQ LF DF LRQ HV HQ WUH (XURSD
\ $P pULF D� ���������� $FWDV GHO , &RQ JUHVR ,Q WHUQ DF LRQ DO GH &RP XQ LFDF LRQ HV� 0DGULG�
0LQLVWHULR GH 2EUDV 3~EOLFDV� 7UDQVSRUWHV \ 0HGLR $PELHQWH� 6HFUHWDUtD *HQHUDO GH
&RPXQLFDFLRQHV� ����� S� ���

��� ,ELGHP �
��� &pVSHGHV GHO &DVWLOOR� *XLOOHUPR� ´6HJXURV PDUtWLPRV���µ� S� ��� (Q ODV HVFUL�

WXUDV GH ULHVJR JDGLWDQDV TXH FRQVXOWDPRV FRUUHVSRQGLHQWHV DO VLJOR ;9,, VH OH GHQRPLQD
´REOLJDFLRQ GH ULHVJRµ R VLPSOHPHQWH ´ULHVJRµ� &RQVXOWDPRV XQD PXHVWUD GH �� ULHVJRV
TXH QRV KL]R HO JUDQ IDYRU GH SUHSDUDU \ HQYLDU GRQ 0DQXHO 5DYLQD 0DUWtQ� GLUHFWRU
GHO $UFKLYR +LVWyULFR 3URYLQFLDO GH &iGL]� FRQVLVWHQWH HQ � ULHVJRV GHO SURWRFROR Q~PHUR
������ � GHO ������ � GHO ������ � GHO ������ � GHO ������ � GHO ������ � GHO ������ � GHO
������ � GHO ������ � GHO ������ � GHO ������ � GHO ����� � GHO ������ � GHO ������ \ �
GHO ������ $JUDGHFHPRV OD DPDELOLGDG GH GRQ 0DQXHO 5DYLQD 0DUWtQ� 9pDVH WDPELpQ
5DLQXWLL� 3HWUL� 'H MXUH Q DX IUDJ LL OLEHU VLQ JX ODULV� /XFDH� ([FXGHEDW )UDQFLVFXV %RQVLJ�
QRUL� ����� S� ���� $JUDGHFHPRV DO SURIHVRU -RVHSK 0F1LJKW KDEHUQRV IDFLOLWDGR FRSLD
GHO HMHPSODU FLWDGR�

��� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV� VXP D GH���� S� ����
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DOWXUD���� (Q HO FDVR GH OD LVOD GH *UDQ &DQDULD� ´HO ULHVJR YLHQH D VXSRQHU���

XQ LQVWUXPHQWR IXQGDPHQWDO GH FUpGLWR� XQ PHGLR GH SDJR SDUD HO FR�

PHUFLR FRQ ODV ,QGLDVµ���� (UD HQ HO VLJOR ;9,,� FRPR DILUPD &DUUDVFR

*RQ]iOH]� ´XQ LQVWUXPHQWR ILQDQFLHUR OLJDGR FDVL H[FOXVLYDPHQWH DO FR�

PHUFLR FRQ ODV ,QGLDVµ����

(Q OD (GDG 0HGLD VH LQWHQWy SURKLELU SRU OD ,JOHVLD DO FRQVLGHUDUOR

XVXUDULR� DVLPLOiQGROR DO SUpVWDPR FRQ LQWHUpV \ IXH HQ OD 'HFUHWDO

1DY LJDQ WL GH *UHJRULR ,; GRQGH VH LQFOXLUtD HVWD SURKLELFLyQ� DO FRQ�

VLGHUDUVH XVXUDULRV D ORV QDYHJDQWHV TXH SUHVWDQ XQD FDQWLGDG ILMD GH

GLQHUR DVXPLHQGR HO ULHVJR \ UHFLELHQGR DOJR PiV TXH HO FDSLWDO����

PLVPD TXH SURQWR FDHUtD HQ GHVXVR����

)LQDOPHQWH� HO SUpVWDPR D OD JUXHVD YHQWXUD WLHQH LPSOtFLWD XQD FRQ�

GLFLyQ SDUD HO UHHPEROVR GHO FDSLWDO SUHVWDGR� TXH FRQVLVWH HQ HO IHOL]

DUULER D SXHUWR GH ORV ELHQHV VREUH ORV TXH HVWi KHFKR HO SUpVWDPR�

$� &ODVHV GH SUpVWDP R D OD JUXHVD

&RPR \D DSXQWiEDPRV \ GH DFXHUGR FRQ 0DQXHO 5DYLQD 0DUWtQ� HO

SUpVWDPR D OD JUXHVD YHQWXUD SRGtD VHU VREUH FXDWUR FRVDV�

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� (Q HVWH VHQWLGR YpDVH 3ULRWWL� -HDQ�3KLOLSSH� /RV (FKiY DUUL� P HUF DGHUHV ELOEDtQ RV
GHO 6LJ OR GH 2UR � $VF HQ VR VR F LDO \ HF RQ yP LFR GH XQD IDP LOLD � WUDG� )HUQDQGR 4XLQFRFHV�
(VSDxD� 'LSXWDFLyQ )RUDO GH %LVNDLD� 'HSDUWDPHQWR GH &XOWXUD� V� D�� S� ��� 7DPELpQ
2WWH� (QULTXH� 6HY LOOD \ VXV P HUF DGHUHV D ILQ HV GH OD (GDG 0HGLD� HG� H LQWU� $QWRQLR
0LJXHO %HUQDO \ $QWRQLR &ROODQWHV GH 7HUiQ� 6HYLOOD� 8QLYHUVLGDG GH 6HYLOOD� )XQGDFLyQ
(O 0RQWH� ����� SS� ��������

��� 7RUUHV 6DQWDQD� (OLVD� ´(O ULHVJR HQ HO FRPHUFLR FDQDULR�DPHULFDQR� �����
����µ� HQ 0DUWtQH] 6KDZ� &DUORV �FRRUG��� (O GHUHF KR \ H O P DU HQ OD (VSDx D P RGHUQ D �
*UDQDGD� 8QLYHUVLGDG GH *UDQDGD� &HQWUH G·(VWXGLV G·+LVWRULD 0RGHUQD 3LHUUH 9LODU�
����� S� ����

��� &DUUDVFR *RQ]iOH]� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V GHO FRP HUF LR FR ORQ LDO HQ
H O &iGL] GHO VLJ OR ;9,, ������������ 0DGULG� %DQFR GH (VSDxD�6HUYLFLR GH (VWXGLRV� �����
S� ���� (VWXGLRV GH +LVWRULD (FRQyPLFD� Q~P� ��� (Q HVWH VHQWLGR� 2OLYD 0HOJDU� -RVp
0DUtD� ´(O LPSHULR HFRQyPLFR LQWHUQDFLRQDO VREUH $PpULFD� D SURSyVLWR GH /D ILQ DQ F LDF LyQ
GH OD &DUUHUD GH ,Q G LDV GH $� 0� %HUQDO� PDWHULDOHV \ UHIOH[LRQHV SDUD XQD UHQRYDFLyQ
QHFHVDULDµ� $QXDULR GH (VWXG LRV $P HULF DQ RV� 6HYLOOD� (VFXHOD GH (VWXGLRV +LVSDQRDPH�
ULFDQRV� &RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV� /,,��� ����� S� ����

��� 9pDVH HO WH[WR GH OD 'HFUHWDO� EDMR HO DQH[R , DO ILQDO GHO SUHVHQWH WUDEDMR�
7DPELpQ SXHGH FRQVXOWDUVH HQ *UHJRULR ,;� 'HF UHWDOHV� ([ 7\SRJUDSKLD 5HJLD� $XJXV�
W  7DXULQRUXP� ����� WRPXV VHFXQGXV� OLE� 9� WtW� ;,;� FDS� ;,;� 6REUH OD XVXUD
YROYHUHPRV PiV DGHODQWH�

��� &DUUDVFR *RQ]iOH]� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V���� S� ���
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�� 5LHVJR VREUH Q DY tR V� (Q GRQGH HO GHXGRU WRPDED HQ SUpVWDPR XQD
FDQWLGDG TXH� LQYHUWLGD GH DOJXQD PDQHUD HQ HO QDYtR� \ D VHD HQ IRUPD
GH DSUHVWR R FDUHQD� \ D VHD HQ VX MDUFLD� YHODPHQ� FDVFR R TXLOOD� IOHWHV�
~WLOHV \ GHPiV DSURYHFKDPLHQWRV GHO QDYtR���� FRUUtD ULHVJR VREUH pVWH
HQ VX YLDMH GH LGD R GH LGD \ YXHOWD D $PpULFD����

�� 5LHVJR VREUH P HUFDQ F tDV� (Q HVWH FDVR HO GHXGRU DVLJQDED HO GLQHUR
SUHVWDGR VREUH XQDV GHWHUPLQDGDV PHUFDQFtDV HPEDUFDGDV SRU VX FXHQ�
WD� R ELHQ FRPSUDED ILDGDV FRQ HO SUpVWDPR DO DFUHHGRU� 'H FXDOTXLHU
PDQHUD� OD FXDQWtD GHO SUpVWDPR QR SRGtD UHEDVDU HO YDORU GH ODV PHU�
FDQFtDV� (VWH WLSR GH ULHVJR SRGtD VHU WRPDGR WDPELpQ VREUH HTXLSDMHV�
HQ GRQGH HO GHXGRU JDUDQWL]DED OD FDQWLGDG SUHVWDGD FRQ OD URSD TXH
OOHYDED HPEDUFDGD� (VWD FODVH GH ULHVJR VH XWLOL]y� VHJ~Q DSXQWD &DUUDVFR
*RQ]iOH]� SRU ODV WULSXODFLRQHV GH ORV QDYtRV \ SRU ORV SDVDMHURV D
,QGLDV����

&DEH GHVWDFDU TXH FXDQGR HQ OD SyOL]D VH HVWDEOHFtD TXH HO ULHVJR
FRUUtD VREUH PHUFDGHUtDV� VH GHEtD HQWHQGHU WRGR JpQHUR GH PHUFDQFtDV�
H[FHSWXDQGR ~QLFDPHQWH ODV EHVWLDV� ORV HVFODYRV� GHVGH OXHJR HO FDVFR�
ORV DSDUHMRV� ORV IOHWHV \ OD DUWLOOHUtD GH ODV QDRV� VLQ DGPLWLUVH RWUD����

�� 5LHVJR VREUH XQ D]DU� ´&RQ OD GREOH WLSLFLGDG GH DSXHVWD VLPSOH R
VREUH YLGD� %DMR HVWD QRPHQFODWXUD HQWHQGHPRV XQ SUpVWDPR HIHFWXDGR
VREUH XQ D]DU� HO GH VL OOHJD D EXHQ SXHUWR HO QDYtR HQ TXH VH HPEDUFD
HO GHXGRU R GH VL pVWH OOHJD FRQ YLGDµ���� eVWRV� VHJ~Q *DUFtD�%DTXHUR�
IXHURQ SURKLELGRV SRU UHDO FpGXOD GHO �� GH PD\R GH ����� SRU OD TXH
VH SURKLELHURQ ORV VHJXURV GHO PLVPR WLSR����

�� 5LHVJR VREUH VXHOGR � 3URKLELGR HQ ���� SRU ODV 2UGHQDQ]DV GHO
&RQVXODGR GH %LOEDR HQ VX FDStWXOR ;;,,,� HO SUpVWDPR VREUH VXHOGR
HV HO TXH VH JDUDQWL]DED FRQ HO VXHOGR GHO WULSXODQWH GHO QDYtR���� /DV
2UGHQDQ]DV HVWDEOHFtDQ TXH

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� ,GHP � SS� ������

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� &DUUDVFR *RQ]iOH]� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V���� S� ���
��� 5HF � ,Q G �� OLE� ,;� WtW� ;;;,;� OH\ ;;;9,,�
��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV���� S� ���� 3pUH] \

/ySH]� $QWRQLR ;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ ���� W� ;;9,,� SS� ��������
��� &DUUDVFR *RQ]iOH]� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V���� S� ���
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WDPSRFR VH SRGUi WRPDU GLQHUR� QL HIHFWRV j OD JUXHVD YHQWXUD� z ULHVJR

GH 1DR� VREUH )OHWHV� QL VXHOGRV GH 0DULQHURV� TXDQGR IXHUHQ HQ YLDMHV

DUUHJODGRV SRU PHVHV� SHUR ELHQ VH SRGUj GjU j ORV &DSLWDQHV� 2ILFLDOHV�

\ 0DULQHURV TXH QDYHJDUHQ j OD SHVFD GH %DOOHQDV� \ %DFDOODR� SUHFHGLHQ�

GR SRU OR TXH PLUD j ORV 0DULQHURV� LQWHUYHQFLRQ� \ FRQVHQWLPLHQWR GH

VXV &DSLWDQHV����

%� (OHP HQ WR V GHO F RQ WUDWR GH SUpVWDP R D OD J UXHVD

/RV HOHPHQWRV GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD VH GLYLGHQ HQ

UHDOHV \ IR UP DOHV� /DV FRVDV TXH SXHGHQ VHU DIHFWDGDV DO SUpVWDPR \ ORV

ULHVJRV TXH FRQGLFLRQDQ VX GHYROXFLyQ FRQVWLWX\HQ ORV HOHPHQWRV UHDOHV

GHO FRQWUDWR� 5DYLQD 0DUWtQ VHxDOD TXH OR VRQ HO REMHWR GHO FRQWUDWR�

HO ULHVJR \ HO SUHPLR���� /RV IRUPDOHV DWLHQGHQ SUHFLVDPHQWH D OD IRUPD

HQ TXH GHEH VHU SDFWDGR HO SUpVWDPR \ ORV UHTXLVLWRV GHO GRFXPHQWR HQ

FXHVWLyQ�

D� (OHPHQWRV UHDOHV� HO REMHWR� HO ULHVJR \ HO SUHPLR

(O REMHWR GHO SUpVWDPR D OD JUXHVD HUD OD FDQWLGDG TXH HO GHXGRU

UHFLEtD GH SDUWH GHO DFUHHGRU� (O PRQWR GH ORV PLVPRV SRGtD RVFLODU

HQWUH XQRV FXDQWRV SHVRV KDVWD JUDQGHV VXPDV GH GLQHUR��� SUHVWDGRV

SDUD JUDQGHV RSHUDFLRQHV PHUFDQWLOHV����

5HVSHFWR GH ODV FDQWLGDGHV TXH SRGtD UHFLELU HO GHXGRU SRU FRQFHSWR

GH SUpVWDPR FDEH GLVWLQJXLUODV VHJ~Q VH WUDWH GH ORV WLSRV GH ULHVJRV VREUH

HO QDYtR� ODV PHUFDQFtDV� GH DSXHVWD R VREUH VXHOGRV� (Q ORV ULHVJRV

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 2UGHQ DQ ]DV GH OD LOXVWUH 8Q LY HUVLGDG \ &DVD GH &RQ WUDWDF LyQ GH OD 0�1� \ 0�/�
9LOOD GH %LOEDR � 0DGULG� RILFLQD GH OD YLXGD GH '� 0DQXHO )HUQDQGH]� ����� FDS� ;;,,,�
Q~P� 9�

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� *XLPHUi 5DYLQD� $JXVWtQ� ´/D ILQDQFLDFLyQ GHO FRPHUFLR GH *DUDFKLFR FRQ

ODV ,QGLDVµ� HQ 0RUDOHV 3DGUyQ� )UDQFLVFR �FRRUG��� ,, &RORTXLR GH +LVWR ULD &DQDULR �
$P HULFDQ D ������� 6HYLOOD� (GLFLRQHV GHO ([FHOHQWtVLPR &DELOGR ,QVXODU GH *UDQ &DQD�
ULD� ����� W� ,� S� ����

��� $Vt� SRU HMHPSOR� HO SUpVWDPR GH ��� HVFXGRV GH SODWD KHFKR HQ &iGL] SRU
0LJXHO *XWLpUUH] D -XDQ 0DUWtQH] <ixHV HQ VX YLDMH D 1XHYD (VSDxD HO �� GH MXOLR GH
����� $+3&� SURW� Q~P� ����� IROV� LOHJ�� R ELHQ HO GH ������� UHDOHV GH SODWD KHFKR
SRU 'LHJR 6HQWHQR \ 2UGRxH] DO &DS� 'XUiQ HQ VX YLDMH D 7LHUUD )LUPH� HO �� GH
QRYLHPEUH GH ����� $+3&� SURW� Q~P� ������ IROV� �������Y� 9pDVH $('3%� �����
����� /LEUR GH FXHQ WD \ UD]yQ GH OR V Q HJR F LR V TXH WHQ tD OD FRP SDx tD GH *DUF tD \ 0LJXHO
GH 6DODP DQ FD� DVt GH ULHVJR V FRP R GH P HUF DGXUtDV� ���� IROV�� ���
��� PP� HQF� SHUJ��
FRQ VRODSD \ UHI� 2OLP� OHJ� �� DW� ��� Q~P� ��� Q~P� 5� ����
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VREUH HO QDYtR VH HVWDEOHFLy SRU OD UHDO FpGXOD GHO �� GH RFWXEUH GH

���� XQ WRSH GHO WHUFLR GHO YDORU GHO QDYtR� \ HO � GH DJRVWR GH ����

VH HOHYy D GRV WHUFHUDV SDUWHV GH GLFKR YDORU� TXHEUDQWiQGRVH GLFKD GLV�

SRVLFLyQ FRQVWDQWHPHQWH SRU ORV GXHxRV \ PDHVWUHV GH ORV QDYtRV���� 9HL�

WLD /LQDMH VHxDOD TXH

ODV PD\RUHV VXPDV TXH VH WRPDQ D ULHVJR GH ORV 1DYLRV� TXH QDYHJDQ

HQ OD &DUUHUD GH ,QGLDV� VRQ VLQ OLFHQFLD GHO &RQoXODGR� WDQWR� TXH D\

1DYLRV TXH QR OD VDFDQ SDUD XQ VROR UHDO� \ KD]HQ HVFULWXUDV GH GREODGD

FDQWLGDG GH OR TXH YDOH OD 1DR� \ SDUD QR LQFXUULU HQ OD SHQD GH OD /H\ �

VH HVWLOD KD]HUODV OODQDPHQWH \ DSDUWH XQD FHGXOD VLPSOH ILUPDGD GH OD

SHUVRQD D FX\R IDYRU VH RWRUJy OD HVFULWXUD� HQ TXH VH GHFODUD TXH DXQTXH

HQ HOOD VH GL]H LU D SDJDU OODQDPHQWH� OR FLHUWR HV TXH� YD i ULHVJR GH

1DR� ���SHUR HV GH DGYHUWLU TXH HQ OOHJDQGR FRQFXUVR GH DFUHHGRUHV WLHQHQ

SUHODFLyQ ODV HVFULWXUDV RWRUJDGDV FRQ OLFHQFLD GHO 3ULRU \ &RQVXOHV� i

ODV RWUDV� TXH FRQVWDUH DYHU LGR VLQ HOOD� \ i ULHVJR����

(IHFWLYDPHQWH� SDUHFH TXH WDO SUiFWLFD HUD XVXDO HQ HO VLJOR ;9,, FRQ

FRQRFLPLHQWR GHO FRQVXODGR� ´1R IDOWDED WDPSRFR DOJ~Q PDHVWUH TXH

SUHILULHVH SHUGHU VX QDYtR D UHHPEROVDU HO GLQHUR JDUDQWL]DGR FRQ pOµ����

6H OOHJy� HO �� GH DEULO GH ����� D DXWRUL]DU OD FRQWUDWDFLyQ GHO ULHVJR KDVWD

SRU GRV WHUFLRV GHO LPSRUWH GH VXV IOHWHV� ~WLOHV \ DSURYHFKDPLHQWRV����

(Q ORV ULHVJRV VREUH PHUFDQFtDV QR H[LVWtD OLPLWDFLyQ DOJXQD DO PRQWR

GHO SUpVWDPR� VDOYR HO TXH pVWH QR H[FHGLHUD HO YDORU GH ODV PHUFDQFtDV�

GH DKt TXH HQ ODV HVFULWXUDV GH ULHVJR VH VHxDODUD TXH HO ULHVJR FRUUtD

´VREUH ODV FDMDV GH PL URSD TXH HQ HO FRQ PL SHUVRQD��� OOHYDQ HPEDU�

FDGDV FRQ HIHFWRV GH PD\RU EDORU TXH OD VXPD GH HVWH GHELWR GH FX\D

SUXHED TXHGR UHOHYDGRµ����

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� 9HLWLD /LQDMH� -RVHSK GH� 1RUWH GH OD F RQ WUDWDF LyQ ���� OLE� ,,� FDS� 9,,� Q~P� ���
��� ,ELGHP � (VWR SRU OD UHDO FpGXOD GHO �� GH GLFLHPEUH GH ����� HQ GRQGH VH

HVWDEOHFLy TXH ORV FRQWUDWRV \ REOLJDFLRQHV TXH VH HVFULELHUHQ HQ SDSHO VHOODGR WHQtDQ
SUHODFLyQ VREUH WRGRV ORV FUpGLWRV SHUVRQDOHV \ TXLURJUDIDULRV HVFULWRV HQ SDSHO FRP~Q
\ VLQ VHOOR� YpDVH /H\ HV GH 5HF RSLODF LyQ � 0DGULG� HQ OD LPSUHQWD GH 3HGUR 0DUtQ� �����
W� ,� OLE� ,9� WtW� ;;9� OH\ ;/9,,,�

��� +DULQJ� &ODUHQFH +�� &RP HUF LR \ Q DY HJDF LyQ ���� S� ����
��� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV���� S� ���� 5DYLQD

0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ���� 9pDVH 5HDO &pGXOD VREUH VHJXUR V P DUt�
WLP R V GH � GH DEULO G H ����� HQ $QWRQLR ;DYLHU 3pUH] \ /ySH]� 7HDWUR GH OD OHJ LVODF LyQ ����
;;9,,�

��� $+3&� SURW� Q~P� ������ IRO� LOHJ� ������� SURW� Q~P� ������ IROV� �������Y�
SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������
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(Q ORV ULHVJRV VREUH VXHOGRV EDVWH VHxDODU TXH FRPR PHQFLRQDPRV

DQWHULRUPHQWH IXHURQ SURKLELGRV HQ ODV 2UGHQDQ]DV GH %LOEDR� DO LJXDO

TXH ORV SUpVWDPRV SRU YtD GH DSXHVWD� VXSULPLGRV SRU OD UHDO FpGXOD GHO

�� GH PD\R GH �����

(O GLQHUR GHO SUpVWDPR VH H[SUHVD JHQHUDOPHQWH HQ SHVRV HVFXGRV GH

D RFKR UHDOHV GH SODWD� LQFOX\HQGR ORV SUHPLRV GHO ULHVJR� VLQ TXH D

PHQXGR VH GLVWLQJD HQWUH HO SULQFLSDO \ ORV LQWHUHVHV� TXH VROtDQ VHU

PX\ DOWRV FRPSDUDGRV FRQ ORV GH RWUDV RSHUDFLRQHV FUHGLWLFLDV��� \ TXH

YDULDEDQ VHJ~Q ODV FLUFXQVWDQFLDV� QR VLHQGR LJXDO HO LQWHUpV GH XQ SUpV�

WDPR SDUD XQ YLDMH D &DUDFDV TXH SDUD 9HUDFUX]� R ELHQ HQ HO FDVR GH

XQ FRQIOLFWR EpOLFR���� $ ORV LQWHUHVHV KD\ TXH DxDGLU TXH OD FRVWXPEUH

HQ ORV QHJRFLRV SURSLRV GH OD &DUUHUD GH ,QGLDV HUD TXH HO SUpVWDPR D

OD JUXHVD YHQWXUD VH UHDOL]DUD HQ SHVRV FRUULHQWHV� UHFLELpQGRVH HO SDJR

SRVWHULRUPHQWH HQ ORV PiV YDOLRVRV SHVRV IXHUWHV PH[LFDQRV TXH VXSR�

QtDQ XQ DXPHQWR GH ����� HQ OD JDQDQFLD GHO DFUHHGRU����

/D FDQWLGDG HQ ORV FRQWUDWRV GH SUpVWDPR D OD JUXHVD YD DVLJQDGD

VLHPSUH VREUH XQDV GHWHUPLQDGDV PHUFDQFtDV���� ORV ED~OHV GH URSD GHO

GHXGRU���� R ELHQ VREUH HO SURSLR QDYtR ´TXLOOD� FDVFR� EXTXH� DUWLOOHUtD

\ DSDUHMRVµ���� LQFOX\HQGR ORV IOHWHV HQ DOJXQRV FDVRV \ ODV PLVPDV PHU�

FDQFtDV��� FRPR JDUDQWtD GHO DFUHHGRU HQ FDVR GH QDXIUDJLR���� 6L HQ FDVR

GH VLQLHVWUR OD SpUGLGD IXHUD WRWDO� DPEDV SDUWHV SLHUGHQ FDSLWDO \ ELH�

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

IROV� �������Y� SURW� Q~P� ������ IROV� LOHJ� SURW� Q~P� ������ IROV� �����Y� SURW� Q~P�
������ IROV� �����Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y�
SURW� Q~P� ������ IROV� �������Y�

��� *XLPHUi 5DYLQD� $JXVWtQ� ´/D ILQDQFLDFLyQ GHO FRPHUFLR���µ� S� ����
��� *XLPHUi 5DYLQD� $JXVWtQ� %XUJXHVtD H[WUDQ MHUD���� SS� ��� \ ����
��� ,GHP � S� ����
��� 9pDVH $+3&� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� ����

���Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P�
������ IROV� �������Y� SURW� Q~P� ������ IROV� LOHJ�

��� $+3&� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y�
SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV�
LOHJ� SURW� Q~P� ������ IROV� �����Y� SURW� Q~P� ������ IROV� �����Y� SURW� Q~P� ������
IROV� �������Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y�

��� 9pDVH $+3&� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� ����
���Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P�
������ IROV� LOHJ�� SURW� Q~P� ������ IROV� �������Y�

��� $+3&� SURW� Q~P� ������ IROV� LOHJ�
��� %HUQDO� $QWRQLR 0LJXHO� ´/RV PHGLRV GH WUDQVSRUWH���µ� S� ���
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QHV�
��� VL HV SDUFLDO� OR TXH VH KD\D SRGLGR VDOYDU VH YHQGH� UHSDUWLpQGRVH

ORV UHFXUVRV REWHQLGRV VHJ~Q FXHQWD GH FRPSDxtD���� 'H DKt TXH OD FDQ�

WLGDG SUHVWDGD GHEH VHU PHQRU DO YDORU GH OD PHUFDQFtD VREUH OD TXH KD

VLGR DVLJQDGD� PHUFDQFtD ´TXH YDOH PDLRU FDQWLGDG GH OD TXH FRQWLHQH

OD HVFULWXUDµ���� HVWR SDUD HYLWDU TXH HO GHXGRU SUHILULHUD OD SpUGLGD GH

OD PLVPD FRQ WDO GH QR WHQHU TXH GHYROYHU XQ SUpVWDPR FRQ XQ YDORU

PD\RU D OR SHUGLGR�

(O KHFKR GH TXH HO SUpVWDPR VH SXGLHUD WRPDU VREUH PHUFDQFtDV R

VREUH HO QDYtR PLVPR RFDVLRQy TXH VH FRQIXQGLHUDQ VHJXUR \ SUpVWD�

PR���� \D TXH VH SRGUtD SHQVDU TXH VXV HIHFWRV VRQ VLPLODUHV� $Vt� VL HO

SURSLHWDULR GH XQ QDYtR WRPDED XQ ULHVJR VREUH HO EXTXH� \ HVWH VH

SHUGtD� DO QR WHQHU TXH GHYROYHU HO GLQHUR UHFLELGR HQ SUpVWDPR� pVWH

IXQFLRQDED LJXDO TXH XQ VHJXUR� VLQ SULPD \ SRU DGHODQWDGR���� /D GL�

IHUHQFLD VXVWDQFLDO HQWUH HO VHJXUR \ HO SUpVWDPR D OD JUXHVD� HQ XQ

SULPHU WpUPLQR�

HVWULED HQ TXH PLHQWUDV HO VHJXUR VyOR VLUYH SDUD HQMXJDU ODV SRVLEOHV

SpUGLGDV �VX ILQDOLGDG SULPRUGLDO HV FXEULU XQ ULHVJR�� HO SUpVWDPR D

ULHVJR� FRPR VH SHUFLEH DQWHV GH SURGXFLUVH HO VLQLHVWUR� HV VXVFHSWLEOH

GH VHU QHJRFLDGR \ SURGXFLU EHQHILFLRV FRPHUFLDOHV� FRQYLUWLpQGRVH DVt

HQ XQ VLPSOH SUpVWDPR FRPHUFLDO� FRQ OD H[FHSFLRQDOLGDG GH QR WHQHU

TXH VHU GHYXHOWR HQ FDVR GH VLQLHVWUR����

(Q VHJXQGR OXJDU� HQ FDVR GH DFFLGHQWH ODV SpUGLGDV VRQ WRWDOHV SDUD

HO SUHVWDPLVWD� PLHQWUDV TXH HQ HO VHJXUR HO DVHJXUDGR FREUD VX SyOL]D�

\ HQ WHUFHU OXJDU� \ HQ FXDQWR D OD IRUPD GHO GRFXPHQWR� HO SUpVWDPR

D OD JUXHVD HV GLVWLQWR DO VHJXUR GHVGH HO SXQWR GH YLVWD GH ODV UHOD�

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� $+3&� SURW� Q~P� ������ IRO� ����
��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� $+3&� SURW� Q~P� ������ IROV� �������Y�
��� (V HO FDVR GH 3pUH] +HUUHUR� 3HGUR� 3ODWD \ OLEUDQ ]DV� /D DUWLF XODF LyQ FRP HUF LDO

GH O 0p[LF R ER UEyQ LFR � 0p[LFR� (O &ROHJLR GH 0p[LFR� ����� S� ��� 0LVPR FDVR GH 7RUUHV
6DQWDQD� (OLVD� 5HODF LRQ HV FRP HUF LDOHV GH *UDQ &DQ DULD HQ WUH ���������� 8Q D DSUR[LP D�
F LyQ D OD EXUJXHVtD P HUF DQ WLO FDQ DULD � /DV 3DOPDV� ([FHOHQWtVLPD 0DQFRPXQLGDG GH
&DELOGRV GH /DV 3DOPDV� 3ODQ &XOWXUDO� ����� S� ��� TXH OD DXWRUD PHQFLRQD \ UHFWLILFD
HQ XQ HVWXGLR SRVWHULRU� ´(O ULHVJR HQ HO FRPHUFLR FDQDULR�DPHULFDQR���µ� SS� ������

��� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� ´8Q PRGHOR GH ILQDQFLDFLyQ���µ� S� ����
'HO PLVPR DXWRU� /D &DUUHUD GH ,Q G LDV���� S� ����

��� ,ELGHP �
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FLRQHV HQWUH ODV SDUWHV FRPR HQ OR TXH VH UHILHUH D OD SURWRFROL]DFLyQ

GHO GRFXPHQWR����

(Q FXDQWR D OD GHYROXFLyQ GHO GLQHUR SUHVWDGR� HO GHXGRU GHEH GH�

YROYHUOR D XQRV UHSUHVHQWDQWHV GHO DFUHHGRU HQ HO SXHUWR GH GHVWLQR VL

HO YLDMH HV GH LGD ~QLFDPHQWH� R ELHQ HQ HO SXHUWR GH SDUWLGD DO SURSLR

DFUHHGRU VL HO YLDMH HV GH LGD \ YXHOWD����

3DUD TXH H[LVWD HO SUpVWDPR D OD JUXHVD HV QHFHVDULR TXH ORV ELHQHV

R FRVDV DIHFWDV D pO HVWpQ H[SXHVWDV D XQ ULHVJR PDUtWLPR� 'H DKt HO

QRPEUH GH ´SUpVWDPR D OD JUXHVD YHQWXUDµ� GRQGH QR KD\ DYHQWXUD

PDUtWLPD QR SXHGH GDUVH HVWD FODVH GH SUpVWDPR����

/RV ULHVJRV D ORV TXH HVWDED VXMHWR HO YLDMH D ODV ,QGLDV VH HQXPHUDQ

HQ ODV HVFULWXUDV GH ULHVJR FRPR ´PDU� ELHQWR� WLHUUD� IXHJR� DPLJRV�

HQHPLJRV \ RWURV GHVJUDFLDGRV VXEVHVRV 'LYLQRV R KXPDQRV TXH DO GL�

FKR QDELR SXHGHQ VREUHYHQLUµ���� $ ORV TXH VH GHEHQ DxDGLU ORV SURSLRV

D ODV VLWXDFLRQHV GH JXHUUD \ DO JUDQ Q~PHUR GH FRUVDULRV TXH FUX]DEDQ

ODV DJXDV FDULEHxDV� ODV ODUJDV HVWDGtDV HQ ORV SXHUWRV \ HO GHVJDVWH GH ODV

HPEDUFDFLRQHV� $GHPiV� ORV LQKHUHQWHV D OD SURSLD PHUFDQFtD \ D VX

FRPHUFLDOL]DFLyQ� FRPR VRQ ODV IOXFWXDFLRQHV GH SUHFLRV� LQFXPSOLPLHQ�

WRV \ OHQWLWXG HQ ORV FREURV���� 5DYLQD 0DUWtQ PHQFLRQD RWUR ULHVJR

QR UHFRJLGR SRU OD HQXPHUDFLyQ KHFKD� HUD HO GH OD VROYHQFLD \ KRQHV�

WLGDG GHO GHXGRU� LPSRQGHUDEOH TXH HPSXMDED D ORV DFUHHGRUHV D DVH�

JXUDU OD FDQWLGDG SUHVWDGD� GH WDO PDQHUD TXH SDJDQGR OD SULPD QHFHVDULD

VH WHQtD OD WUDQTXLOLGDG GH QR SHUGHU HO FDSLWDO SUHVWDGR� 6H H[FHSWXDED

GH ORV ULHVJRV OD EDUDWHUtD GHO SDWUyQ GH OD QDR� TXH FRQVLVWtD HQ HO GROR

\ IUDXGH GH pVWH HQ DOLMDU OD QDYH FRQ HO ILQ GH SHUMXGLFDU DO GXHxR GH

ODV PHUFDGHUtDV���� $VLPLVPR� VH H[FHSWXDED OD PXGDQ]D GH YLDMH� TXH

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� *XLPHUi 5DYLQD� $JXVWtQ� %XUJXHVtD H[WUDQ MHUD���� SS� ��������
��� $Vt� FRPR HMHPSORV� YpDQVH SDUD YLDMHV GH LGD� $+3&� SURW� Q~P� ������ IROV�

�������Y� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� ��������Y� GH LGD \
YXHOWD� SURW� Q~P� ������ IROV� �������Y� SURW� Q~P� ������ IROV� �������Y� \ SURW� Q~P�
������ IROV� �������Y� 9pDVH WDPELpQ 7RUUHV 6DQWDQD� (OLVD� ´(O ULHVJR HQ HO FRPHUFLR
FDQDULR�DPHULFDQR���µ� S� ���

��� *DUULJXHV� -RDTXtQ� RS� F LW�� S� ����
��� $+3&� SURW� Q~P� ������ IROV� �������Y� 9pDVH WDPELpQ %HUQDO� $QWRQLR 0L�

JXHO� /D ILQ DQ F LDF LyQ GH OD &DUUHUD GH ,Q G LDV���� S� ��� LJXDOPHQWH 7RUUHV 6DQWDQD� (OLVD�
´(O ULHVJR HQ HO FRPHUFLR FDQDULR�DPHULFDQR���µ� S� ����

��� *XLPHUi 5DYLQD� $JXVWtQ� %XUJXHVtD H[WUDQ MHUD���� SS� ��������
��� 9pDVH (OL]RQGR� )UDQFLFR $QWRQLR GH� 3UiF WLFD XQ LY HUVDO IR UHQ VH GH OR V WU LEX�

Q DOHV GH (VSDxD \ GH ODV ,Q G LDV� 0DGULG� YLXGD H KLMR GH 0DUtQ� 0&'&&;&,,� HG� IDFV��
7ULEXQDO 6XSHULRU GH -XVWLFLD GHO 'LVWULWR )HGHUDO� ����� W� ,,� S� ���� 5HF � ,Q G �� OLE� ,;�
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HUD HO FDPELR GH UXWDV� VDOYR TXH IXHUD SDUD MXQWDUVH FRQ DOJXQD DUPDGD

R FRPSDxtDV����

(Q FXDQWR D OD GXUDFLyQ GHO FRQWUDWR� HQ ORV FRQWUDWRV GH ULHVJR

JDGLWDQRV VH H[SUHVD FRQ OD VLJXLHQWH IyUPXOD�

GDQGRVH SULQFLSLR HO ULH]JR GHVGH OD KRUD \ SXQWR HQ TXH GLFKR QDYLR

VH KDJD D OD EHOD HQ HO SXHUWR \ EDKLD GH HVWD FLXGDG GRQGH HVWD VXUWR

\ DQFODGR SDUD VHJXLU VX YLDMH \ WRGR HO GLVFXUVR GH HO KDFLHQGR ODV

HVFDODV SUHFLVDV TXH QH]HVLWDVH KDVWD TXH UHDOPHQWH QDYHJXH \ HQWUH HQ

HO SXHUWR GH OD FLXGDG GH OD 1XHED 9HUDFUX] GH OD GLFKD SURYLQFLD GH

OD QXHED (VSDxD� HQ HO GDGR IRQGR D VX SULPHUD DQFOD� SDVDGRVH VREUH

HOOD YHLQWH \ TXDWUR KRUDV QDWXUDOH]� FXPSOLGDV ODV FXDOHV VH IHQH]HQ ORV

ULHVJRV GH TXHQWD GH GLFKR DFUHHGRU VRHQGR ORV GHPDV TXH]H FDXVDUHQ

SRU OD PLD������

(Q HO PHV GH RFWXEUH GH ���� RSHUy XQ FDPELR HQ OD GXUDFLyQ GH

ORV ULHVJRV� 7HQLHQGR FRPR DQWHFHGHQWH OD SpUGLGD GH ODV PHUFDQFtDV

FDUJDGDV HQ XQ QDYtR GH QRPEUH 3HUHJ ULQ D TXH VH LQFHQGLy HQ HO PXHOOH

GHO SXHUWR GH &iGL] HO �� GH PD\R GH ���� \ GH ORV QDYtRV GH 1XHVWUD

6HxRUD GH OD /X] \ OD 1XHYD (VSDxD LQFHQGLDGRV HQ HO SXHUWR GH 9H�

UDFUX]���� VH GHFLGLy DPSOLDU SRU UHDO FpGXOD GHO �� GH RFWXEUH GH ����

OD GXUDFLyQ QRUPDO GHO ULHVJR� DSUREDQGR OR DFRUGDGR HQ OD -XQWD JH�

QHUDO GH &RPHUFLR GHO &RQVXODGR GH OD 8QLYHUVLGDG GH &DUJDGRUHV D

,QGLDV GH OD FLXGDG GH &iGL] GHO � GH MXQLR GH ����� (O DFXHUGR GH OD

FLWDGD MXQWD IXH HO VLJXLHQWH�

-RDTXLQ $QWRQLR <DQFH� (VFULEDQR GHO 5H\ QXHVWUR� 7HQLHQWH GHO PD\RU

GHO 7ULEXQDO GHO &RQVXODGR \ &RPHUFLR GH OD 8QLYHUVLGDG GH &DUJDGRUHV

i ,QGLDV GH HVWD &LXGDG GH &iGL]� \ GHPDV 3XHUWRV GH $QGDOXFLD� GR\

Ip� TXH HQ HO GLD � GH -XQLR GHO DxR SDVDGR GH ����� DQWH ORV 6HxRUHV

3ULRU \ &yQVXOHV GH GLFKR 7ULEXQDO� \ SRU PL SUHVHQFLD VH FHOHEUy -XQWD

35e67$02 $ /$ *58(6$ 9(1785$ ��

WtW� ;;;,;� OH\HV �� \ ��� $QWRQLR ;DYLHU 3pUH] \ /ySH]� 7HDWUR GH OD OHJ LVODF LyQ ����
W� ;;9,,� SS� ��������

��� 5HF � ,Q G �� OLE� ,;� WtW� ;;;,;� OH\HV �� \ ���
��� $+3&� SURW� Q~P� ������ IROV� LOHJ� (Q HVWH FDVR HO GHXGRU HV DOJXDFLO PD\RU

\ VHFUHWDULR GH OD 6DQWD ,QTXLVLFLyQ GH 0p[LFR ����MXO��������
��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ���� 7DPELpQ HQ OD 5HDO

&pGXOD VREUH VHJXUR V P DUtWP R V GH �� GH RF WXEUH GH ����� HQ 3pUH] \ /ySH]� $QWRQLR
;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ ���� W� ;;9,,� SS� ��������
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JHQHUDO GH &RPHUFLR� \ HQWUH ORV SDUWLFXODUHV TXH HQ HOOD VH SURSXVLHURQ�

FRQILULHURQ \ DFRUGDURQ� VH KDOOD FRPSUHKHQGLGR HO GHO WHQRU VLJXLHQWH�

LQPHGLDWDPHQWH SRU 'RQ ,JQDFLR GH $JXLUUH VH HQWUHJy DO &RQVXODGR

XQ SDSHO GH UHIOH[LRQHV� TXH HQ VX FDEH]D H[SUHVD VHU VREUH OD GXGD TXH

VH TXLHUH PRYHU FRQ PRWLYR GHO LQFHQGLR DFDHFLGR DO QDYLR GH OD 3HUH�

JULQD� HQWUH ORV GDGRUHV \ WRPDGRUHV GH GLQHUR i ULHVJR� SRU VL HVWRV

~OWLPRV VH KDOODQ y QR OLEUHV GH WRGDV ODV REOLJDFLRQHV TXH KD\DQ FRQ�

WUDtGR� FRQ FRQFHSWR DO H[SUHVDGR ED[HO� FX\R SDSHO SRU Pt HO (VFULEDQR

VH OH\y i OD OpWUD HQ HVWD -XQWD� \ HQWHUDGRV GH VX FRQWH[WR ORV LQGLYLGXRV

TXH OD FRPSRQHQ� GHVSXHV GH KDEHUVH FRQIHUHQFLDGR� \ ODUJDPHQWH UH�

IOH[vRQDGR VREUH HVWH SDUWLFXODU� \ SURFHGLGRVH i OD IRUPDOLGDG GH TXH

FDGD XQR PDQLIHVWDVH VX YRWR� SRU SOXUDOLGDG GH HOORV TXHGy DFRUGDGR�

TXH UHVSHFWR GH TXH HQ HVWD -XQWD JHQHUDO� QR VH SRGLD UHVROYHU HO DVXQWR�

HO &RQVXODGR FRQYRFDVH i VX SUHVHQFLD i WRGRV ORV LQWHUHVDGRV TXH OR

IXHVHQ� SRU KDEHU GDGR y WRPDGR GLQHUR i ULHVJR� SDUD FRUUHUOR VREUH

HO QRPLQDGR QDYLR OD 3HUHJULQD� D ILQ GH FRQYHQLUORV HQ HO PRGR PDV

HTXLWDWLYR GH IHQHFHU ORV FRQWUDWRV FHOHEUDGRV SDUD HO YLDJH TXH KDELD

GH KDFHU HO UHIHULGR ED[HO� \ TXH SDUD OR IXWXUR VH SUHILHUD FLHUWD UHJOD�

SDUD TXH ORV ULHVJRV GH ORV FRQWUDWRV PDUtWLPRV� VHDQ \ VH GHEDQ HQWHQGHU

FRUUHUVH GHVGH OD RULOOD GHO DJXD GRQGH VH HPEDUFDQ ORV HIHFWRV� KDVWD ODV

GHO 3XHUWR GRQGH VH GHVHPEDUFDQ HQ OD $PpULFD� SRU GHEHU VHU GH HVWD

IRUPD� OR TXH VH MX]JD SRU PDV FRQYHQLHQWH� i EHQHILFLR FRPXQ GHO

FRPHUFLR� FRQ OR TXDO VH FRQFOX\y HVWD -XQWD� TXH ILUPDURQ ORV VHxRUHV

3ULRU \ &RQVXOHV� \ GH HOOD PDQGDURQ ORV WHVWLPRQLRV QHFHVDULRV����

$ SDUWLU GH HVH PRPHQWR� ORV ULHVJRV VH GHEtDQ HQWHQGHU GH RULOOD D

RULOOD� 6LQ HPEDUJR� DSDUHQWHPHQWH QR IXH DVt� DO PHQRV HQ OR TXH

UHVSHFWD D ODV LVODV )LOLSLQDV� \ D TXH HO �� GH DJRVWR GH ���� HO &RQVXODGR

GH OD FLXGDG GH 0DQLOD VH GLULJLy DO UH\ SDUD PDQLIHVWDUOH TXH SHVH D

OR GLVSXHVWR HQ OD UHDO FpGXOD GHO �� GH RFWXEUH GH ���� VH KDEtD FRQ�

WLQXDGR FRQ OD SUiFWLFD DQWHULRU HQ HO VHQWLGR GH TXH ORV ULHVJRV FRUUtDQ

GHVGH TXH HO QDYtR VH KDEtD KHFKR D OD YHOD KDVWD YHLQWLFXDWUR KRUDV

GHVSXpV GH VX DUULER D SXHUWR� ´WDO YH] SRU RPLVLyQ� y GHIHFWR GH QRWLFLD

GH OR GLVSXHVWR SRU OD UHIHULGD 5HDO &pGXODµ� (Q UHVSXHVWD D OD DQWHULRU

SHWLFLyQ� HO UH\ RUGHQy HO FDEDO FXPSOLPLHQWR GH OD UHDO FpGXOD GH ����

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 5HDO &pGXOD VREUH VHJXUR V P DUtWP R V GH �� GH RF WXEUH GH ����� HQ 3pUH] \ /ySH]�
$QWRQLR ;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ ���� W� ;;9,,� SS� ��������
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D ODV DXWRULGDGHV HQ ,QGLDV H LVODV )LOLSLQDV HQ RWUD GHO � GH PDU]R GH

��������

(Q ORV FRQWUDWRV GH ULHVJR YDULy ILQDOPHQWH OD IyUPXOD� FRQVLJQiQ�

GRVH�

\ HO ULHVJR WXER SULQFLSLR GH LGD HO GLD� RUD� \ SXQWR TXH ORV FLWDGRV

WHUFLRV� \ %DORQHV� VH SXVLHURQ HQ OD RULOOD GHO PXHOOH GH HVWD FLXGDG�

SDUD VX FRQGXFFLRQ D ERUGR GH OD UHIHULGD )UDJDWD� VX HVWDGD HQ OD %DKLD�

\ WRGR HO GLVFXUVR GH OD QDYHJDFLRQ� HQWUDQGR� HVWDQGR� \ VDOLHQGR� HQ

TXDOHVTXLHU SXHUWRV� SDUWHV� \ %DUUDV� FRQ FDXVD R VLQ HOOD� KDVWD TXH

OOHJXH DO GFKR GH 9HUDFUX]� HQ HO HQWUH� \ OR UHIHULGR VH SRQJD HQ WLHUUD

D EXHQ VDOYDPHQWR� HQ OD RULOOD GH DTXHO PXHOOH� TXH OXHJR TXH OR HVWH�

IHQHVH HO ULHVJR GH TXHQWD GH FXHQWD GH GLFKR PL $FUHHGRU������

(Q FXDQWR DO SUHPLR� pVWH HV ´OD SULPD R FDQWLGDG TXH HO GHXGRU

GHEtD GHYROYHU D VX DFUHHGRU MXQWR FRQ HO SULQFLSDO FRPR LQWHUpV SRU

HO SUpVWDPR D FDPELR PDUtWLPRµ���� /D FXDQWtD GH ORV PLVPRV HV� D

GHFLU GH &DUUDVFR *RQ]iOH]� ´XQR GH ORV SXQWRV PiV RVFXURV GH ORV

FDPELRV \ SUpVWDPRV D ULHVJR GH PDUµ���� *HQHUDOPHQWH HO LQWHUpV QR

DSDUHFH HQ LQVWUXPHQWR� VLQR TXH HQ OD VXPD SUHVWDGD VH LQFOXtDQ ORV

LQWHUHVHV ´TXH KDQ VLGR PRGHUDGRV VHJXQ HO WLHPSR SUHVHQWHµ����

6REUH OD OLPLWDFLyQ DO PRQWR GH ORV LQWHUHVHV� ODV RUGHQDQ]DV GHO

&RQVXODGR GH %LOEDR QR FRQWLHQHQ GLVSRVLFLyQ DOJXQD��� D HVWH UHVSHFWR�
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��� 5LHVJR GH OR V FRQ WUDWRV P DUtWLP RV� 3DUD TXH HQ OR V UHLQ RV GH ODV ,Q G LDV H ,VODV
)LOLSLQ DV VH FXP SOD \ REVHUY H OR UHVXHOWR SRU OD LQ VHUWD 5HDO &pGXOD HQ FXDQ WR D OR V ULHVJ RV
GH OR V FRQ WUDWRV GH F DP ELRV P DUtWLP R V VHDQ \ VH HQ WLHQ GDQ GH RULOOD D R ULOOD HQ OD IRUP D
TXH VH H[SUHVD � $*1� 5HDOHV &pGXODV 2ULJLQDOHV� YRO� ���� H[S� ���� IRMDV �������� � GH
PDU]R GH ����� 7DPELpQ� 7UDWRV \ F RQ WUDWR V P DUtWLP R V� 5HP LWH 5HDO &pGXOD VREUH TXH
HVWR V VH HQ WLHQ GDQ GH R ULOOD D RULOOD� $*1� 5HDOHV &pGXODV 2ULJLQDOHV� YRO� ���� H[S� ����
D IRMD ���� �� GH PDU]R GH �����

��� $XWRV IRUP DGR V D SHG LP HQ WR GH 6HEDVWLDQ )HUQ iQGH] %REDGLOOD� GH O F RP HUF LR GH
9HUDFUX]� VREUH EHQ HILF LR V GH F LHUWR V HIHF WR V KLSR WHF DGR V D WUHV HVF U LWXUDV GH ULHVJ R � R WR UJDGDV
HQ &iGL] SR U )UDQ F LVFR GH OD 6LHUUD D IDY R U GH 0DWtDV )HUQ iQGH] $OHMR � $*1� &RQVXODGR�
YRO� ���� H[S� �� IRMD ���Y� DxR �����

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� &DUUDVFR *RQ]iOH]� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V���� S� ���
��� $+3&� SURW� Q~P� ������ IRO� ���� &DEH UHVDOWDU TXH HQ HVWH SUpVWDPR HO

DFUHHGRU HUD DOFDOGH PD\RU GH &KDOFR� HQ OD 1XHYD (VSDxD� 9pDVH %HUQDO� $QWRQLR 0LJXHO�
/D ILQ DQ F LDF LyQ GH OD &DUUHUD GH ,Q G LDV���� SS� �������� LJXDOPHQWH D *DUFtD�%DTXHUR
*RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV���� S� ����

��� 2UGHQ DQ ]DV GH OD LOXVWUH 8Q LY HUVLGDG \ &DVD GH &RQ WUDWDF LyQ GH OD 0�1� \ 0�/�
9LOOD GH %LOEDR � 0DGULG� RILFLQD GH OD YLXGD GH '� 0DQXHO )HUQDQGH]� �����
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/DV UHVSHFWLYDV GH %XUJRV GH ����� TXH WUDWDQ GH ORV VHJXURV \ GH ORV

ULHVJRV D WUDYpV GH GLVSRVLFLRQHV FRP~QHV HQ DOJXQRV FDVRV� WDPSRFR

ILMDQ XQ OtPLWH D ORV LQWHUHVHV� VL ELHQ VHxDODQ UHVSHFWR D ORV VHJXURV

TXH HO SUHFLR GHEHUi ILMDUVH FRQIRUPH D ODV PHUFDQFtDV TXH VH KDEUiQ

GH DVHJXUDU����

6H KDQ VHxDODGR XQD VHULH GH IDFWRUHV TXH GHEHQ WHQHUVH HQ FRQVLGH�

UDFLyQ DO PRPHQWR GH HVWXGLDU HO SUHPLR FRPR HOHPHQWR GHO SUpVWDPR

D OD JUXHVD YHQWXUD� \ VRQ ORV VLJXLHQWHV�

�� (O Y LDMH� /D FXDQWtD GHO SUHPLR YDUtD GHSHQGLHQGR GHO YLDMH GH TXH

VH WUDWH� \ D VHD D 9HUDFUX]� D )LOLSLQDV� D )ODQGHV� HWFpWHUD� /RV LQ�

WHUHVHV YDULDEDQ GH XQ �� D XQ ���� ´/RV LQWHUHVHV PiV HOHYDGRV

FRUUHVSRQGtDQ VLHPSUH D ORV WUD\HFWRV HQWUH &iGL] \ ORV SXHUWRV DPH�

ULFDQRV� GHELGR DO PD\RU ULHVJR \ GXUDFLyQ GH OD QDYHJDFLyQ DWOiQ�

WLFDµ����

�� /D VR OY HQ F LD GHO G HXGRU� (O DFUHHGRU SRGtD HOHYDU ORV LQWHUHVHV GHO

SUpVWDPR VL FRQVLGHUDED OD SRVLELOLGDG GH LQVROYHQFLD GHO GHXGRU R

GHXGRUHV GHELGR D GHXGDV FRQWUDtGDV DQWHULRUPHQWH X RWUDV FRQWUD�

ULHGDGHV�

�� /RV ULHVJR V SURSLR V GHO Y LDMH� (V GHFLU� HO PDU� HO YLHQWR� OD WLHUUD� HO

IXHJR� ORV DPLJRV� ORV HQHPLJRV ´\ RWURV GHVJUDFLDGRV VXEVHVRV 'L�

YLQRV R KXPDQRV TXH DO GLFKR QDELR SXHGHQ VREUHYHQLUµ���� $ OR

TXH KDEUtD TXH DxDGLU ´OD YRQGDG GH ODV QDRV HQ TXH FDUJDYDQ��� \

GH OD YRQGDG \ HVSLUHQFLD GHO PDHVWUH \ SLORWR \ JHQWH \ DUPDoRQ GH

OD QDRµ����

�� /D GLVSRQ LELOLGDG GH FDSLWDOHV� /D DXVHQFLD GH FDSLWDOHV SRGtD HOHYDU FRQ�

VLGHUDEOHPHQWH HO SUHPLR SDUD HO DFUHHGRU� TXLHQ D ILQ GH FXHQWDV WHQtD

HQ VXV PDQRV OD ILQDQFLDFLyQ GH JUDQ SDUWH GHO FRPHUFLR DWOiQWLFR����

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� $('3%� ����� VHSWLHPEUH ��� 9DOODGROLG� '� &DUOR V \ '�� -XDQD FRQ ILUP DQ
ODV 2UGHQ DQ ]DV GH OD 8Q LY HUVLGDG GH 0HUFDGHUHV GH %XUJR V� ���K� SHUJ�� ���
���PP��
HVFXGR GH '� &DUORV� HQF� SHUJ�� VRODSD URWD� 2OLP� ���� 5� ��� IRO� ;;;9,,� (VWDV
2UGHQ DQ ]DV KHFKDV SR U HO 3ULR U \ &RQ VX OHV GH OD 8Q LY HUVLGDG GH OD F RQ WUDWDF LyQ GHVWD
F LXGDG GH %XUJ RV SRU 6� 0DJ HVWDGHV FRQ ILUP DGDV SDUD HQ ORV Q HJR F LR V \ FR VDV WR FDQ WHV D VX
MXUHGHF LyQ \ MX]JDGR� ����� VH SXHGHQ FRQVXOWDU WDPELpQ HQ 2UGHQ DQ ]DV G HO &RQ VX ODGR
G H %XUJ RV� 9DOODGROLG� /H[ 1RYD� ����� 'H DKRUD HQ DGHODQWH 2UGHQ DQ]D GH %XUJR V GH
�����

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ���� &DUUDVFR *RQ]iOH]�
0D� *XDGDOXSH� /RV LQ VWUXP HQ WR V���� SS� ������

��� $+3&� SURW� Q~P� ������ IROV� �������Y�
��� 2UGHQ DQ ]D GH %XUJ RV GH ����� IRO� ;;;9,,Y�
��� *XLPHUi 5DYLQD� $JXVWtQ� %XUJXHVtD H[WUDQ MHUD���� SS� ��������

Este libro forma parte del acervo de la Biblioteca Jurídica Virtual del Instituto de Investigaciones Jurídicas de la UNAM 
www.juridicas.unam.mx                https://biblio.juridicas.unam.mx/bjv 

DR. © 1998 
Instituto de Investigaciones Jurídicas - Universidad Nacional Autónoma de México

Libro completo en: https://goo.gl/Btqre1



E� (OHPHQWRV IRUPDOHV

6HUi HO /OLEUH GHO &RQ VR ODW GHO 0DU HQ GRQGH DSDUH]FD OD ILJXUD GHO

SUpVWDPR D OD JUXHVD R ULHVJR PDUtWLPR HQ OD (GDG 0HGLD \ VH LQGLTXHQ

ORV HOHPHQWRV GH IRUPD UHTXHULGRV SDUD HVWH WLSR GH FRQWUDWR� $QWH�

ULRUPHQWH HQ HO %UHY LDULR GH $ODULF R VH KDEtD FRQWHPSODGR OD ILJXUD� (O

/LEUR HV XQD UHFRSLODFLyQ GH OD WUDGLFLyQ QDYDO PHUFDQWLO GHO 0HGLWH�

UUiQHR� 6H FRPSRQtD GH ODV &RVWXP V GH OD P DU� GH XQ UHJODPHQWR GH

FDUiFWHU SURFHVDO SDUD HO &RQVXODGR GH 9DOHQFLD� \ GH GLVSRVLFLRQHV

VREUH OD GLVFLSOLQD D ERUGR GH ODV QDYHV \ DUPDPHQWRV HQ FRUVR���� 8Q

QRWDULR GHO &RQVXODGR GH 0DOORUFD� +XJXHW %RUUDV� VH HQFDUJy GH VX

UHGDFFLyQ KDFLD ����� \ KDVWD ���� UHFLEH HO QRPEUH SRU HO TXH VH OH

FRQRFH DFWXDOPHQWH� HV GHFLU� /LEUR GHO &RQ VXODGR GHO P DU����

3RVWHULRUPHQWH� HO �� GH QRYLHPEUH GH ���� VH GLFWDURQ ODV 2UGH�

Q DQ]DV GH OR V P DJLVWUDGRV P XQ LF LSDOHV GH %DUFHORQ D VREUH FXHVWLRQ HV P D�

UtWLP DV���� (Q HOODV VH HVWDEOHFtD TXH FDGD XQR GH ORV FDPELRV \ FRQWUDWRV

FRQVWLWXLGRV \ RWRUJDGRV D ULHVJR GH QDR GHEtDQ VHU IRUPDOL]DGRV SRU

HVFULWXUDV S~EOLFDV DXWpQWLFDV� GH PDQHUD WDO TXH QR VH SXHGD HIHFWXDU

SDJR DOJXQR GH HVWRV FRQWUDWRV VL QR FRQVWD HQ GRFXPHQWR S~EOLFR�

(Q ODV PHQFLRQDGDV HVFULWXUDV GHEtDQ ILUPDU ORV SDWURQHV \ ORV HV�

FULEDQRV� GHFODUDQGR VX FRQVHQWLPLHQWR HQ HO DFWR� (Q HO QDYtR GHEtDQ

OOHYDU OLEUR FRQ FXHQWD GHWDOODGD GH ORV JDVWRV GH KDELOLWDFLyQ� XWLOLGDG

R DSURYLVLRQDPLHQWR D ILQ GH TXH ORV DFUHHGRUHV SXHGDQ FRQRFHU HQ

FDVR QHFHVDULR HQ TXH VH KDQ XWLOL]DGR R LQYHUWLGR ORV UHFXUVRV REMHWR

GHO SUpVWDPR�

6H RUGHQDED LJXDOPHQWH TXH WRGRV ORV PDULQHURV� VLUYLHQWHV \ DOLVWD�

GRV HQ ORV QDYtRV TXH GHVSXpV GH KDEHU SHUFLELGR XQ SUpVWDPR VH QH�

JDUHQ D HPEDUFDU VLQ MXVWD FDXVD� QR VyOR SLHUGDQ HO SUpVWDPR� VLQR TXH

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� 3pUH]�3UHQGHV 0XxR] $UUDFR� -RVp 0DQXHO� ,Q WHUSUHWDF LyQ KLVWyULF D GHO GHUHF KR �
1R WDV� HVTXHP DV� SUiF WLF DV� 0DGULG� 8QLYHUVLGDG &RPSOXWHQVH� ����� S� ����

��� 6X ILQDOLGDG IXH RIUHFHU XQ OLEUR SUiFWLFR \ GH IiFLO PDQHMR� HQ XQ HVWLOR FODUR
\ FDVXtVWLFR� SDUD WRGRV ORV FRQVXODGRV GHO 0HGLWHUUiQHR� (O /LEUR VH WUDGXMR DO LWDOLDQR�
DO FDVWHOODQR� DO IUDQFpV� DO KRODQGpV� DO DOHPiQ \ DO LQJOpV� ,JOHVLD )HUUHLUyV� $TXLOLQR�
/D FUHDFLyQ GHO GHUHFKR� P DQXDO� 8QD KLVWRULD GH OD IRUP DFLyQ GH XQ GHUHFKR HVWDWDO HVSDx R O�
�D HG�� 0DGULG� 0DUFLDO 3RQV� (GLFLRQHV -XUtGLFDV \ 6RFLDOHV� ���� � W� ,,� S� ����

��� 2UGHQ DQ ]DV GH OR V P DJ LVWUDGRV P XQ LF LSDOHV GH %DUF HORQ D VREUH FXHVWLRQ HV P DUt�
WLP DV� HQ /LEUR GHO &RQ VX ODGR GHO 0DU� HGLFLyQ GH OD $VHJXUDGRUD 0H[LFDQD� 0p[LFR�
�����
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TXHGHQ REOLJDGRV D OD UHVWLWXFLyQ DO SDWUyQ GHO GREOH GH OR FREUDGR HQ

HO YLDMH����

$Vt� GHQWUR GH ORV HOHPHQWRV GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD

YHQWXUD SRGHPRV VHxDODU SULPHUDPHQWH OD IRUPD HVFULWD� (O FRQWUDWR

KDEtD GH VHU SDFWDGR HQ IRUPD HVFULWD SDUD SRGHU SURGXFLU DFFLyQ HQ

XQ MXLFLR� &RP~QPHQWH� ODV SDUWHV DFXGtDQ DQWH HO HVFULEDQR SDUD HO

RWRUJDPLHQWR GH OD HVFULWXUD� SHUPDQHFLHQGR VX UHGDFFLyQ ´LQDOWHUDEOH

GXUDQWH FDVL WUHV VLJORVµ���� (VWDV HVFULWXUDV FRQVWLWXtDQ LQVWUXPHQWRV

S~EOLFRV� PLVPRV TXH WUDHQ DSDUHMDGD HMHFXFLyQ� DXQTXH QR FRQWHQJDQ

OD FOiXVXOD JXDUHQWLJLD� PHGLDQWH OD FXDO VH KD\D GDGR SRGHU D ODV MXV�

WLFLDV SDUD TXH HMHFXWHQ OD REOLJDFLyQ FRQWHQLGD HQ HO LQVWUXPHQWR����

$GHPiV� VL RFXUUtD DOJ~Q ULHVJR DQWHV GH TXH ODV PHUFDQFtDV VH KXELHVHQ

UHJLVWUDGR SDUD VX SDUWLGD KDFLD ODV ,QGLDV� VH WHQtD SRU WDO DO OLEUR GHO

HVFULEDQR����

$ SDUWLU GH ����� VH WUDWD GH XQ FRQWUDWR PDQXVFULWR UHGDFWDGR VREUH

SDSHO VHOODGR����

(Q ODV HVFULWXUDV GH ULHVJR JHQHUDOPHQWH VH H[SUHVDED�

�� 1RPEUHV GHO DFUHHGRU \ GHXGRU�HV��

�� &DUiFWHU� RFXSDFLyQ R FDUJR GH ORV PLVPRV�

�� 'DWRV GHO QDYtR \ � HQ VX FDVR � GDWRV GH OD IORWD D ,QGLDV HQ OD TXH VH

HPEDUFDUi HO GHXGRU \ QRPEUH GHO UHVSRQVDEOH GH OD PLVPD� DVt

FRPR VX GHVWLQR�

�� 0RQWR GHO SUpVWDPR� LQFOX\HQGR JHQHUDOPHQWH HO SUHPLR� FRQ OD

PHQFLyQ GH TXH ORV LQWHUHVHV VRQ OR PiV PHVXUDGRV SRVLEOH�

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 2UGHQ DQ ]DV GH OR V P DJ LVWUDGRV���� SS� ��������
��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� $OFDUD] \ &DVWUR� ,VLGRUR� %UHY H LQ VWUXF F LRQ GHO P pWRGR � \ SUiF WLFD GH OR V TXDWUR

MX LF LR V� F LY LO R UG LQ DULR � VXP DULR GH SDUWLF LyQ � H[HFXWLY R � \ J HQ HUDO GH FRQ FXUVR GH DFUHHGR UHV�
�D HG�� 0DGULG� HQ OD RILFLQD GH $QWRQLR )HUQiQGH]� ����� S� ��� WDPELpQ (OL]RQGR�
)UDQFLVFR $QWRQLR GH� 3UiF WLF D XQ LY HUVDO���� W� ,� S� �� (MHPSOR GH XQ HVFULWR VROLFLWDQGR
OD HMHFXFLyQ GH XQD HVFULWXUD GH REOLJDFLyQ SXHGH YHUVH HQ 6XiUH] GH 3D]� 'RPLQR
*XQGLVDOYR� 3UD[LV HF F OHVLDVWLFD� HW VDHFX ODULV� $SXG -RDFKLP ,EDUUD� 0DWULWL� ����� ,� W�
,9� SDUV�� FDS� 9,,� S� ���� 9pDVH 1Y D� 5HF �� OLE� ,9� WtW� ;;,� OH\ HV ,, \ ;,;�

��� 5HF � ,Q G �� OLE� ,;� WtW� ;;;,;� OH\ ;;9,,,�
��� &DUUDVFR *RQ]iOH]� 0D� *XDGDOXSH� /RV LQ VWUXP HQ WRV���� SS� ������ (Q YLUWXG

GH OD SUDJPiWLFD GHO UH\ )HOLSH ,9 GHO DxR GH ����� 9pDVH 3pUH] \ /ySH]� $QWRQLR
;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ ���� W� ;;,,� S� ��� ,JXDOPHQWH YpDVH /H\ HV GH 5HF RSLODF LyQ �
0DGULG� HQ OD LPSUHQWD GH 3HGUR 0DUtQ� ����� W� ,� OLE� ,9� WtW� ;;9� OH\HV ;/,9 \
;/9�
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�� %LHQHV FRQ ORV TXH VH JDUDQWL]D HO SUpVWDPR \ VHxDODPLHQWR GH TXH

VX YDORU H[FHGH DO GH OR SUHVWDGR HQ HO FDVR GH ULHVJRV VREUH PHU�

FDQFtDV R URSD�

�� &REHUWXUD GHO ULHVJR� VL HV GH LGD \ YXHOWD R ~QLFDPHQWH GH LGD \ GH

TXp PRPHQWR D TXp PRPHQWR FXEUH GLFKR ULHVJR �KDVWD OD UHDO FpGXOD

GH ������

�� 5LHVJRV TXH KDQ GH FRUUHUVH� PDU� YLHQWR� WLHUUD� IXHJR� DPLJRV� HQH�

PLJRV \ RWURV GHVJUDFLDGRV VXFHVRV GLYLQRV R KXPDQRV�

�� 5HQXQFLD HQ DOJXQRV FDVRV SRU SDUWH GHO GHXGRU D ORV EHQHILFLRV GH

OD OH\ VL F RQ Y HQ HULW G H MXULVG LF WLRQ H RP Q LXP LXGLFXP ���� OH\ GXREXV

Q H[R GH Y HQ G L� GH $XWHQ WLFD SUHVHQ WL� GH OD H[FHSFLyQ Q RQ QXP HUDWD

SHFXQ LD���� /H\HV GHO HQWUHJR� VX SUXHED� HQJDxR� WpUPLQR GH ORV GRV

DxRV� \ SUDJPiWLFDV GH ODV VXPLVLRQHV����

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� 9pDVH $OFDUD] \ &DVWUR� ,VLGRUR� %UHY H LQ VWUXF F LRQ ���� S� ��� /D UHQXQFLD D OD
OH\ VL FRQ Y HQ HULW HV XQD GH ODV SHFXOLDULGDGHV GH OD FOiXVXOD JXDUHQWLJLD� MXQWR FRQ HO
GDU SRGHU D ORV MXVWLFLDV SDUD HMHFXWDU ODV REOLJDFLRQHV FRQWHQLGDV HQ HO LQVWUXPHQWR�
FRPR VL IXHUD FRVD MX]JDGD� (O DXWRU UHPLWH D OD OH\ ,� WtW� ;9,,,� SDUW� ��

��� (VWD H[FHSFLyQ GH Q RQ QXP HUDWD SHFXQ LD HV OD TXH VH RSRQH SRU OD SDUWH TXH
QLHJD KDEpUVHOH HQWUHJDGR HO GLQHUR TXH VH OH SLGH R VREUH HO TXH VH OH HMHFXWD� ´(O TXH
KD ILUPDGR XQ YDOH y HVFULWR HQ TXH FRQILHVD KDEHU UHFLELGR GH RWUR VLHUWD FDQWLGDG
SUHVWDGD SXHGH RSRQHU OD H[FHSFLRQ GH TXH WUDWDPRV VL VH OH SLGH OD FDQWLGDG GHQWUR
GH GRV DxRV FRQWDGRV GHVGH TXH ILUPy HO GRFXPHQWR� \ HQ WDO FDVR WLHQH TXH SUREDU
HO DFUHHGRU TXH HIHFWLYDPHQWH OH HQWUHJR HO GLQHUR� i QR VHU TXH HO GHXGRU KXELHVH
UHQXQFLDGR GLFKD H[FHSFLRQ HQ HO PLVPR YDOH y HQ RWUR SDSHO VHSDUDGRµ� 9pDVH (VFUL�
FKH� -RDTXtQ� 'LFF LRQ DULR UD]RQ DGR GH OHJ LVODF LyQ F LY LO� SHQ DO� F RP HUF LDO \ IR UHQ VH � HG� \
HVW� LQWURG� 0DUtD GHO 5HIXJLR *RQ]iOH]� 0p[LFR� 81$0� ����� VXE Y RFH� (V XQD H[FHSFLyQ
PL[WD� HV GHFLU� SHUHQWRULD \ GLODWRULD� SRU OR WDQWR� VL VH RSRQH FRPR GLODWRULD LPSLGH
HO LQJUHVR \ SURVHFXFLyQ GHO SOHLWR� RSRQLpQGRVH \ SUREiQGRVH DQWHV GH OD FRQWHVWDFLyQ
GH OD GHPDQGD \ GHQWUR GH ORV QXHYH GtDV HQ TXH HQ HOOD VH SXHGH KDFHU� 6L VH RSRQH
FRPR SHUHQWRULD� H[WLQJXH HO GHUHFKR H LQWHQFLyQ GHO DFWRU� WUDWiQGRVH FRQ HO SOHLWR
SULQFLSDO \ UHVROYLpQGRVH HQ OD GHILQLWLYD� 9pDVH +HYLD %RODxRV� -XDQ GH� &XULD 3KLOLSLF D�
0DGULG� SRU '� -RVHI 'REODGR� ����� SS� �� \ ��� 'RPtQJXH] 9LFHQWH� -RVHSK 0DQXHO�
,OXVWUDF LyQ \ F RQ WLQ XDF LyQ D OD &XULD 3KLO LSLFD � 0DGULG� RILFLQD GH ORV KHUHGHURV GH -XDQ
*DUFtD ,QIDQ]zQ� ����� W� ,� S� ��� 7DPELpQ 0HQRFKLL� -DFREL� 'H $UELWUDULLV ,XG LFXP
4XDHVWLRQ LEXV 	&DXVLV &HQ WXULDH 6H[� $SXG $QWRQLXP GH +DUV\ � /XJGXQL� ����� OLE�
,,� FDVXV ;,;� S� ���� *yPH]� $QWRQLR� 9DULDH UHVR OXWLRQ HV MXULV F LY LOLV� F RP P XQ LV HW
UHJ LL� 6XPSWLEXV -RDQQLV 3RVXHO� /XJGXQL� ����� WRPXV VHFXQGXV 'H &RQ WUDFWLEXV� FDS�9,�
QXPV� ���� SS� �������� 6XiUH] GH 3D]� 'RPLQR *XQGLVDOYR 3UD[LV���� , WRP�� , SDUV��
WHPS� 9,� QXPV� ������ SS� ������ 0DUDQWDH� 5REHUWL� 3UD[LV VHX GH R UG LQ H LXG LF RUXP
WUDF WDWXV� Y XOJR VSHFXOXP DXUHXP � HW OXP HQ DGY RFDWRUXP � ,PSHQGLR 5XODQGLRUXP� 7\SLV
5LFKWHULDQLV� )UDQFRIXUWL DG 0RHQXP� ����� SDUV� 9,� SS� ��������

��� /D VXP LVLyQ HV HO DFWR VROHPQH SRU HO FXDO XQR VH VRPHWH R VXMHWD D RWUD
MXULVGLFFLyQ� UHQXQFLDQGR D VX GRPLFLOLR \ IXHUR� 9pDVH (VFULFKH� -RDTXtQ� 'LF F LRQ DULR ���
/D OH\ GH ODV VXP LVLRQ HV VH FRQWLHQH HQ OD O� ��� WtW� ,,� OLE� � GH OD 1Y D� 5HF � 'LVSRQH
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�� 1RPEUHV GH ORV ILDGRUHV�

��� )HFKD�

(Q HO PDUJHQ L]TXLHUGR GH ORV SULPHURV IROLRV GH FDGD HVFULWXUD VH

DQRWDEDQ XQDV VLJODV� PLVPDV TXH OOHYDEDQ ORV FDMRQHV R SLH]DV HPEDU�

FDGDV VREUH ORV TXH VH DVLJQDED HO ULHVJR� 3RU RWUD SDUWH� HO RWRUJDPLHQWR

GH ODV HVFULWXUDV GH ULHVJR VXHOH FRLQFLGLU FRQ ODV VDOLGDV GH ODV IORWDV

KDFLD ORV UHLQRV DPHULFDQRV IRUPDQGR HQ ORV SURWRFRORV QRWDULDOHV

´FRPR XQ TXLVWH PHWLGR DUWLILFLDOPHQWH GHQWUR GH ORV PiV YDULDGRV

WLSRV GRFXPHQWDULRVµ����

&DEH UHFRUGDU TXH ORV FRQWUDWRV \ REOLJDFLRQHV KHFKRV HQ SDSHO VH�

OODGR VH SUHIHUtDQ HQ OD SDJD \ FREUR D ORV KHFKRV HQ SDSHO FRP~Q����

3RU OD 5HDO ,Q VWUXF F LRQ SDUD HO P HMR U \ P DV XQ LIR UP H JRELHUQ R GH OD UHQ WD

GHO SDSHO VHOODGR GHO Dx R GH ���� VH HVWDEOHFLy TXH ´QR VH KD GH KDFHU�

QL HVFULELU QLQJXQD HVFULWXUD QL LQVWUXPHQWR S~EOLFR� QL RWURV GHVSDFKRV

VL QR IXHVHQ HQ SDSHO VHOODGRµ �DUWtFXORV , \ ;;;,� 6H HVWDEOHFLy DGHPiV�

TXH ODV HVFULWXUDV� REOLJDFLRQHV� FRPSUDV \ YHQWDV� HQ HMHFXFLRQHV \

DSUHPLRV \ FXDQWR VH WUDWH SRU YtD MXGLFLDO XWLOL]DUtDQ SDSHO VHOODGR FRQ

HO VHOOR FXDUWR����

7HQHPRV DVt� TXH HO WH[WR GH XQ ULHVJR GHO DxR GH ����� OHtD�

5LHVJR�

6HD Q R WR U LR FRP R \R 'Q � )UDQ �FR GH 6LHUUD� 9H]�R GH O &RP HUF LR GH HVWD

F LXGDG GH &DGLV� R WR UJR TXH GHY R D 'Q � 0DWKLDV )HUQ � $OH[R � GH HVWH SURSLR

Y H]LQ GDULR \ &RP HUF LR � G LH] P LO SHVR V H[FXGR V GH SODWD DQ WLJXD� GH D F LHQ WR

Y H LQ WH \ R FKR TXDUWR V FDGD XQ R � ORV PLVPRV TXH KD]LHQGRPH YHQHILFLR�

PH KD VXSOLGR \ SUHVWDGR� \ GHO VXVR GKR FRQILHVR KDYHU UHFLYLGR HQ

GLQHUR HIHFWLYR DQWHV GH HVWH RWRUJDP�WR LQ FOXVR V HQ HOOR V OR V SUHP LR V GHO

U LHVJR T�H D GH FR UUHU HQ OD IR UP D T�H DTX t VH H[SUHVDUi� T�H GHF ODUR VRQ

P RGHUDGR V VHJXQ OR V TXH GH SUHVHQ WH VH OOHY DQ HQ HVWH F RP HUF LR� GH FX\D

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

TXH SRU OD VXPLVLyQ HVSHFLDO KHFKD D FXDOTXLHU MXH] RUGLQDULR GHO UHLQR� FRQ UHQXQFLD
GHO SURSLR IXHUR� VH SXHGH SURFHGHU D OD HMHFXFLyQ� VRODPHQWH KDOODQGR D OD SHUVRQD R
D ORV ELHQHV GHQWUR GH VX MXULVGLFFLyQ� 9pDVH WDPELpQ +HYLD %RODxRV� -XDQ GH� &XULD����
S� ���� Q~PV� ������

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� S� ����
��� 9pDVH VXSUD D� (OHPHQWRV UHDOHV� HO REMHWR� HO ULHVJR \ HO SUHPLR�
��� $UWtFXOR &,; GH OD 5HDO ,Q VWUXF F LRQ SDUD HO P HMRU \ P DV XQ LIR UP H J RELHUQ R GH

OD UHQ WD GHO SDSHO VHOODGR GHO Dx R GH ����� ([LVWtDQ FXDWUR VHOORV GLIHUHQWHV� PD\RU�
VHJXQGR� WHUFHUR \ FXDUWR TXH VH XWLOL]DUtDQ HQ GLYHUVRV DFWRV FDGD DxR� 9HU DUW� ,;�
3pUH] \ /ySH]� $QWRQLR ;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ ���� W� ;;,,� SS� �������
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SUXHYD� \ HQ OR TXH VH FRQYLUWLHURQ OH UHOHYR� < GH GKD FDQWLGDG D PD\RU

DEXQGDP�WR PH GR\ SRU FRQWHQWR \ HQWUHJDGR D PL YROXQWDG \ VREUH

VX UHFLYR SRU QR VHU GH SUHVHQWH� UHQXQFLR OD H[FHSFLRQ GH OD Q RQ Q X�

P HUDWD SHFXQ LD� /H\HV GHO HQWUHJR VX SUXHYD HQJDxR� WHUPLQR GH ORV GRV

DxRV� \ GHPDV GH HVWH FDVR FRPR HQ HOODV VH FRQWLHQH� GH T�H RWRUJR

UHFLYR HQ IRUPD� \ GH HVWRV GLH] PLO SHVRV� GKR '�Q 0DWKLDV )HUP�

$OH[R� \ FRQ VX YROXQWDG� \ FRQVHQWLP�WR D GH FR UUHU U LHVJR GHVGH OD %DKLD

GH HVWD &LXGDG KDVWD OD GH O 3XHUWR GH 9HUD &UX] HQ HO 1DY LR (VSDx R O�

Q RP EUDGR 1D�6�UD GHO 5R VDULR � \ 6�Q � )UDQ �FR GH $VLV� VXUWR HQ HVWD %DKLD�

\ GH SUR[LP R SDUD KDFHU Y LDJ H DO P LVP R � VX 0DHVWUH '�Q 0DQXHO 'LRQ LVLR

9LUXH OD VREUH GR VF LHQ WR V %DORQ HV GH SDSHO G H Q XP HUR V XQ R � DO GR VF LHQ WR V� \

P DUFD GHO P DUJ HQ T�H HQ H O WHQ JR HP EDUFDGR V GH P L FXHQ WD \ U LHVJR � D OD

FRQ VLJQ DFLRQ � \ SDUD HQ WUHJDU HQ SULP HU OXJDU D G �Q 6HEDVWLDQ )HUQ � GH

%REDGLOOD Y H]�R GH GKD &LXGDG GH 9HUD &UX]� (Q VHJXQ GR '�Q $Q WRQ LR GH

%DVR FR � \ HQ WHUF HUR '�Q 7KRP DV 'RP LQ JR GH $FKD Y H]LQ R V GH OD GH 0H[LFR �

OR V TXDOHV DVHJXUR VRQ GHP DV Y DOR U T�H HVWD (VF �UD� \ GH HO UHVHUYR HQ PL

HO GUR� GH SRGHUPH DVHJXUDU� \ HO U LHVJR KD GH VHU GH P DU� Y LHQ WR � WLHUUD�

IX HJR � $P LJR V� (Q HP LJR V� \ R WUR V GHVJ UDF LDGR V VXEF HVR V P DULWLP R V �H[F HSWR

Y DUDWHU LD� R P XGDQ ]D GH Y LDMH� T�H D GKR 1DYLR SXHGDQ VREUHYHQLU� FRQ

ORV TXDOHV OR TXH 6�'�0 QR SHUPLWD GKRV %DORQHV VH SLHUGDQ� T�H FRQ VX

SHUGLGD VLHQ GR HQ HO WR GR KH GH TXHGDU OLEUH GH OD SDJD GH HVWD GHXGD� \ HVWD

(VF �UD UR WD \ FKDQ F HODGD� SHUR VL OOHJDUHQ D VDOY DP HQ WR VLQ DOJXQ D SHUGLGD

Q L GDx R GH VX FRQ WHQ LGR � OD KH GH VDWLVIDF HU HQ WHUDP �WH < VL H O 1DY LR G LHUH

HP SDUWH � GRQ GH DOJR VH VDOY DUH HQ OR T�H DVL IX HUH KD GH HQ WUDU HP SDUWLF LSD�

F LRQ GKR P L $FUHHGR U � SR U OD FDQ WLGDG GH HVWD (VF �UD \ \ R SR U VX P DV Y DOR U

ODV FR VWDV� \ JDVWR V KHFKR V HQ VX EHQ HILF LR � \ OR TXH TXHGDUH OLTX LGR VH KD

GHSDUWLU \ UDWHDU VHJXQ FXHQ WD GH &RP S�D VREUH TXH DGHVHU FUHLGD OD 3HU�

VRQD T�H HQ HOOR HQWHQGLHUH� FRQ VROR VX MXUDP�WR VLQ RWUD MXVWLILFDFLRQ�

GH TXH VHUi UHOHYDGD� < HO U LH]JR WXER SULQ F LSLR GHVGH H O G LD R UD� \ SXQ WR

T�H OR V UH IHU LGR V %DORQ HV GH SDSHO VH SXVLHURQ HQ OD R U LOOD GH O P XHOOH G H HVWD

&LXGDG SDUD VX FRQ GXF LRQ DER UGR GH O F LWDGR 1DY LR � VX HVWDGD HQ OD %DKLD�

\ WRGR H O GLVFXUVR GH OD Q DY HJDF LRQ � HQ WUDQ GR � HVWDQ GR \ VDOLHQ GR � HQ TXD�

OHVTX LHU 3XHUWR V� SDUWHV� \ %DUUDV� FRQ FDXVD� R VLQ HOOD� KDVWD TXH OOHJXH DO

GKR GH 9HUD &UX]� HQ H O HQ WUH � \ OR V P HQ F LRQ DGR V %DORQ HV VH SRQ JDQ HQ

WLHUUD� DEXHQ VDOY DP HQ WR � HQ OD R U LOOD GH VX P XHOOH � TXH OXHJR T�H OX HJR TXH

OR HVWHQ IHQ HUH H O U LHVJR GH FXHQ WD GH GKR P L P L $FUHHGR U \ GHVGH HQ WRQ FHV

KH GH TXHGDU� \ P H FRQ VWLWX\R � OLTX LGR \ OODQ R GHXGR U GH HVWR V GLH] P LO SHVR V�

SDUD SDJDUVHORV� FRPR VH ORV SDJDUH� \ HQ PL QRPEUH� \ SRU PL OR KDUDQ

ORV FLWDGRV FRQVLJQDWDULRV� D TXLHQHV GR\ H[SUHVD RUGHQ SDUD TXH GH PLV

YLHQHV OR H[HFXWHQ� D ORV TXDWUR PHVHV SULPHURV VLJXLHQWHV GHVSXHV GH

YHQFLGR HO ULHVJR� HQ GLH] PLO SHVRV IXHUWHV HIHFWLYRV GHO QXHYR FXxR

35e67$02 $ /$ *58(6$ 9(1785$ ��

Este libro forma parte del acervo de la Biblioteca Jurídica Virtual del Instituto de Investigaciones Jurídicas de la UNAM 
www.juridicas.unam.mx                https://biblio.juridicas.unam.mx/bjv 

DR. © 1998 
Instituto de Investigaciones Jurídicas - Universidad Nacional Autónoma de México

Libro completo en: https://goo.gl/Btqre1



PH[LFDQR� R HQ GREORQHV GH RUR TXH ORV FRPSRQJDQ \ QR HQ RWUD HVSHFLH

GH PRQHGD� R IRUPD GH SDJD� UHFLYLHQGRORV HQ VL PLVPR� \ FDGD XQR HQ

VX OXJDU� \ WHQLHQGRORV HQ VX SRGHU� HQ GHSRVLWR� \ ILHO FRQILDQ]D� FRQ

FKDQFHODFLRQ GH HVWD (VF�UD \ EDMR GH REOLJDFLRQ GH HVWD HVSHFLH D TXH D

GH TXHGDU UHGXFLGD� FRQ VX GRPLQLR DVWD YHU GH GKR PL $FUHHGRU� SDUD

FXPSOLU ODV RUGHQHV TXH HQ HO DVXQWR OHV GLHUH� < QR VLHQ GR SXQ WXDO HQ

OD VDWLVIDFF LRQ VHP H KD GH SRGHU H[HFX WDU � \ DSUHP LDU D HOOD� \ HQ P L Q RP EUH

\ SR U P L D OR V UH IHU LGR V FRQ VLJQ DWDULR V� D TX LHQ HV &RQ VWLWX\ y SDUWHV OH[LWLP DV

SDUD TXH FRQ OR V P LVP R V VH HQ WLHQ GDQ ODV G LOLJ HQ F LDV TXH GHY DQ KDFHUVH SDUD

OD &REUDQ ]D� \ VLQ SHU MX LF LR GH TXH VH OHV DSUHP LH DO SDJR \ FXP SOLP �WR GH

ODV R UGHQ HV GH P L $FUHHGR U � SR U HO R UGHQ TXH Y DQ Q RP EUDGR V� VLQ R OR H[H�

FX WDUHQ OR KDUH \ R HQ HVWD &LXGDG OXHJR T�H GH H OOR FRQ VWH� HQ OR V SURSLR V

G LH] P LO SHVR V GREOH� F RQ OD XQ LFD UHEDMD GH OR V GUR V� JDVWR V TXH VH DGHXGDUDQ

VL Y LQ LHVHQ UHJ LVWUDGR V� WR GR HP ELUWXG GH HVWD (VF �UD H O -XUDP �WR GH P L $FUHH�

GR U � R HO G H GH OD 3HUVRQ D TXH HQ VX Q RP EUH OR KXY LHUH GH KDY HU � \ IX H]H

SDUWH OH[LWLP D HQ TXH GH MR GLIHU LGD OD SUXHY D GH OR H[SUHVDGR � \ GHP DV TXH

GHY D OLTX LGDUVH SDUD T�H VHD H[HJX LEOH � \ WUDLJD SUHSDUDGD H[HFXF LRQ � VLQ R WUD

MXVWLILFDF LRQ DXQ TXH SR U GUR � VH UHTX LHUD GH T�H OH UH OHY R � < D VX ILUPH]D \

FXPSOLP�WR REOLJR PL 3HUVRQD \ YLHQHV SUHVHQWHV \ IXWXURV� \ GR\ SRGHU

D ODV -XVWLFLDV GH 6�0� GH HVWD FXLGDG ODV GH 9HUD &UX]� \ RWUDV TXDOHVTXLHU

SDUWHV T�H VHDP� FRQ VXPLVLRQ D WRGDV VHJXQ GUR� UHQXQFLDQ�GR GH PL

IXHUR� \ 'RPLFLOLR GH OD /H\ VL F RP EHQ HU L GH MXU LVGLFF LRQ H RP Q XQ MXG LFXP

XOWLPDV 3UDJPiWLFDV GH ODV VXPLVLRQHV SDUD T�H D OR TXH GKRHV� PH FRP�

SHODQ FRPR SRU VHQWHQFLD SDVDGD HQ FRVD MX]JDGD UHQXQFLR ODV /H\HV GH

PL IDYRU� JUDO� \ GURV� GH HOOD� GR\ FRQVHQWLP�WR GH FRSLDV� XQD FXPSOLGD

ODV GHPDV QR YDOJDQ� \ DVL OR R WR UJR HQ OD &LXGDG GH &DGLV� D GLHV \ Q XHY H

GHO P HV GH $JR VWR GH P LO VHWH F LHQ WR V R FKHQ WD \ TXDWUR D� \ HO RWRUJ�WH D

TXLHQ \R HO VV QR SS�FR GR\ IHH FRQR]FR� OR ILUPy VLHQGR WJRV� 'Q -XDQ

)UDQ�FR GH $UHOODQR� GQ SO 0DQO� *RQ]DOH]� \ 'Q� 0DQXHO LGHP YH]�

GH &DGL] )UDQ�FR GH 6LHUUD  $QWHPL� 'Q� %ODV )HUQ� 3LQWDGR

5H[LVWURVH HQ OD &RQWDGXULD GHO &RQVXODGR� &DGLV YHLQWH GH $JRVWR

GH PLO VHWHFLHQWRV RFKHQWD \ TXDWUR *RQ]DOHV

&RQFXHUGD HVWD FRSLD FRQ OD (VF�UD GH ULHVJR RULJLQDO� TXH TXHGD HQ

HO UH[�R GH %ODV )HUQ� 3LQWDGR D T�H PH UHPLWR� \ SRU VX DXVHQFLD OD

KL]H VDFDU SDUD DQWH D FX\R IDYRU VH RWRUJy HQ &DGLV D YHLQWH \ XQR GH

$JRVWR GH PLO VHWHFLHQW\RV RFKHQWD \ TXDWUR D 

)HUQ�GR 3DFKHFR \ *X]PDQ �ILUPD�

/RV VV�QRV GH 6�0� TXH DTXL ILUPDPRV� GDPRV IHH TXH 'Q� )HUQDQGR

3DFKHFR \ *X]PDQ� GH TXLHQ HVWD DXWRUL]DGD OD FRSLD T�H DQWHFHGH HV

VV�QR SS�FR GH HVWH 1XPHUR� ILHO \ GH WRGD FRQILDQ]D \ D VXV <QVWUX�

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12
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PHQ�WRV \ GHPDV T�H DXWRUL]D VHOH GD HQWHUD IHH \ FUHGLWR HQ MXLFLR \

IXHUD GH HO IKR HQ &DGLV GH UHWUR 

3DVTO *�LOHJLEOH� -RVHI 3HUHV GH 9HODVFR )LUPD LOHJLEOH�

F � (OHPHQWRV SHUVRQDOHV

(VWRV VRQ ORV TXH *DUFtD�%DTXHUR OODPD ´SURWDJRQLVWDVµ GHO FRQWUDWR�

TXH VRQ HO DFUHHGRU� FDSLWDOLVWD TXH GHVHPEROVD HO GLQHUR D SUHVWDU \

DVXPH ORV ULHVJRV GH OD QDYHJDFLyQ� \ HO GHXGRU R SUHVWDWDULR� TXLHQ VH

REOLJD D OD GHYROXFLyQ GHO SUpVWDPR PiV XQ SUHPLR� VDOYR TXH VH SUR�

GXMHUD XQ VLQLHVWUR� FDVR HQ HO FXDO TXHGDED OLEHUDGR GH VX REOLJDFLyQ�

*HQHUDOPHQWH HO DFUHHGRU HUD XQ KRPEUH GH QHJRFLRV� PLHQWUDV TXH

ORV VHJXQGRV SRGtDQ VHU GHVGH HO VLPSOH PDULQHUR R SDVDMHUR TXH WRPD

HO ULHVJR VREUH VX HTXLSDMH R URSD� KDVWD FRPHUFLDQWHV� HQFRPHQGHURV

\ IXQFLRQDULRV TXH SDUD SUHSDUDU VX YLDMH VROLFLWDQ IXHUWHV FDQWLGDGHV

GH GLQHUR HQ SUpVWDPR� 'H KHFKR� GHVGH ����� ORV WRPDGRUHV GH ULHVJRV

VREUH ORV QDYtRV GHEtDQ VHU VXV GXHxRV \ QR VXV PDHVWUHV� LJXDOPHQWH

HQ HO FDVR GH ODV PHUFDQFtDV���� $Vt� SRU FpGXOD GHO �� GH RFWXEUH GH

���� VH PDQGy TXH QLQJ~Q GXHxR R PDHVWUH GH QDYtR SRGtD WRPDU

GLQHUR D ULHVJR VLQ OLFHQFLD GHO SULRU \ FyQVXOHV GH 6HYLOOD� SUHYLD YD�

OXDFLyQ GHO QDYtR����

/DV 2UGHQDQ ]DV SDUD HO SULR U \ FRQ VXOHV G H OD 8Q LY HUVLGDG GH OR V 0HU�

FDGHUHV GH OD &LXGDG GH 6HY LOOD GH ���� DO WUDWDU GH ORV VHJXURV PDUtWLPRV

OH GHGLFDQ GRV DUWtFXORV DO WHPD GH ORV ULHVJRV� HQ GRQGH VH HVWDEOHFH

TXH WRGDV ODV SHUVRQDV TXH ILUPDUHQ ULHVJRV GH LGD R YHQLGD GH ODV ,QGLDV

TXH IXHUDQ D FRQWUDWDU D QRPEUH GH XQ WHUFHUR� R SRU FRPLVLyQ� GHEtDQ

PRVWUDUOH SDUD VX H[DPHQ \ DSUREDFLyQ DO SULRU \ FyQVXOHV ORV SRGHUHV

TXH WXYLHUHQ SDUD WDO HIHFWR���� ([LVWtD DGHPiV� OD SURKLELFLyQ H[SUHVD

D ORV FRUUHGRUHV SDUD ILUPDU ULHVJRV SRU Vt� SRU RWUD SHUVRQD R D WUDYpV

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV���� SS� ��������
��� 5HF � ,Q G �� OLE� ,;� WtW� ;;;,;� OH\ 9,� ,JXDOPHQWH 9HLWLD /LQDMH� -RVHSK GH�

1RUWH GH OD F RQ WUDWDF LyQ ���� OLE� ,,� FDS� 9,,� Q~P� ���
��� 9pDVH LJXDOPHQWH 5HDOHV F HGX ODV \ SUR Y LVLRQ HV D TXH GHEHQ VXMHWDUVH OR V F yQ VXOHV�

OLF HQ F LD GH 6�0� SDUD KDFHU ODV 2UGHQ DQ]DV GHO &RQ VXODGR GH OD 1XHY D (VSDx D� OLP LWDF LRQ HV
GH OD Sy OL]D SDVDGD \ VHJXUR GH ODV Q DR V GH ODV ,Q G LDV� $*1� 5HDOHV &pGXODV 'XSOLFDGDV�
YRO� �� H[S� ���� IRMD� ���� �� GH MXQLR GH �����
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GH XQ WHUFHUR VR SHQD GH SpUGLGD GH VX RILFLR \ GH WUHLQWD PLO PDUDYHGtV

D DTXHO TXH ILUPDUD HQ VX OXJDU����

3RU VX SDUWH� ODV 2UGHQDQ ]DV GHO &RQ VXODGR GH %XUJR V GH ���� DO WUDWDU

H[WHQVDPHQWH GH ORV VHJXURV HVWDEOHFHQ UHVSHFWR GH ORV ULHVJRV TXH QLQ�

JXQD SHUVRQD TXH QR IXHUD SULQFLSDO R FRPSDxHUR GH FRPSDxtD R PHU�

FDGHU GH OD 8QLYHUVLGDG SRGtD ILUPDU ULHVJR DOJXQR� $VLPLVPR� DTXHOORV

PLHPEURV GH FRPSDxtD TXH HQ VX QRPEUH ILUPDUDQ DOJ~Q ULHVJR� GHEtDQ

GHFODUDUOR HQ HVH VHQWLGR DO PRPHQWR GH OD UHGDFFLyQ GH OD HVFULWXUD����

/DV SRVWHULRUHV RUGHQDQ]DV GHO PLVPR FRQVXODGR SXEOLFDGDV HQ ����

VRQ LJXDOPHQWH SUROLMDV HQ PDWHULD GH VHJXURV���� FRQWUDVWDQGR FRQ VX

WRWDO DXVHQFLD HQ ODV GH ��������

7DO FRPR DILUPD 7RUUHV 6DQWDQD� ´HO SUpVWDPR D ULHVJR VXSRQH��� XQ

UHFXUVR SDUD DTXHOORV VHFWRUHV PiV DQyQLPRV GH OD SREODFLyQ \ VLQ

YLQFXODFLRQHV GH WLSR PHUFDQWLO TXH GHVHDQ HVWDEOHFHUVH HQ HO FRQWLQHQWH

DPHULFDQRµ���� 3RU HMHPSOR� VHJ~Q VHxDOD 0DQXHO +HUQiQGH] *RQ]iOH]

SDUD HO FDVR FDQDULR� HO JREHUQDGRU GH $UPDV GHO 6XU GH 7HQHULIH DSXQ�

WDED HQ ���� TXH

DSHQDV XQ PR]R FRQVLJXH �� SHVRV SDUD TXH VH ORV GHQ D SUHPLR R VH

DFUHGLWH GH EXHQD FRQGXFWD \ VH SXHGH HVSHUDU GH pO XQ EXHQ SDWULFLR�

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 2UGHQ DQ ]DV SDUD HO SULR U \ FRQ VX OHV GH OD 8Q LY HUVLGDG GH OR V 0HUFDGHUHV GH OD
&LXGDG GH 6HY LOOD� HQ 2UGHQ DQ ]DV 5HDOHV SDUD OD &DVD GH OD &RQ WUDWDFLRQ GH 6HY LOOD� \ SDUD
R WUDV F R IDV GH ODV ,Q G LDV� \ GH OD Q DY HJDF LRQ \ FRQ WUDWDF LRQ GH H OODV� -XDQ )UDQFL IFR GH
/\ UD� 6HYLOOD� ����� DUWV� �� \ �� �GH DKRUD HQ DGHODQWH 2UGHQ DQ]DV GHO F RQ VXODGR GH
6HY LOOD�� %10� 9�(� ������ 0LVPD GLVSRVLFLyQ HQ 5HF � ,Q G �

��� 2UGHQ DQ ]DV KHFKDV SRU H O 3ULRU \ &RQ VXOHV GH OD 8Q LY HUVLGDG GH OD F RQ WUDWDF LyQ
GHVWD F LXGDG GH %XUJR V SR U 6� 0DJHVWDGHV F RQ ILUP DGDV SDUD HQ ORV Q HJ R F LR V \ F R VDV WR FDQ WHV
D VX MXUHGHF LyQ \ MX]JDGR � ����� DUW� /9,� HQ 2UGHQ DQ ]DV GHO &RQ VX ODGR GH %XUJR V� 9D�
OODGROLG� /H[ 1RYD� ����� 5HVSHFWR D HVWD HGLFLyQ� YpDVH OR GLFKR SRU *XHUUD +XHUWDV�
(QULTXH 0�� ´2UGHQDQ]DV GHO &RQVXODGR GH %XUJRV���µ� $QXDULR GH +LVWRULD GHO 'HUHF KR
(VSDx R O � 0DGULG� ,QVWLWXWR 1DFLRQDO GH (VWXGLRV -XUtGLFRV� W� /;� ����� SS� ��������
9pDVH WDPELpQ $('3%� �� GH VHSWLHPEUH GH ���� HQ 9DOODGROLG� �'� &DUOR V \ '�� -XDQ D
F RQ ILUP DQ ODV 2UGHQ DQ]DV GH OD 8Q LY HUVLGDG GH 0HUFDGHUHV GH %XUJR V����K� SHUJ� ���
���
PP� (VFXGR GH '� &DUORV� HQF� SHUJ�� VRODSD URWD� 2OLP� ���� 5���� 0LVPR WH[WR SXHGH
YHUVH HQ *DUFtD GH 4XHYHGR \ &RQFHOOyQ� (OR\ � 2UGHQ DQ ]DV GHO &RQ VX ODGR GH %XUJ RV
GH ����� HG� FLW�

��� 2UGHQ DQ ]DV GHO &RQ VX ODGR \ &DVD GH &RQ WUDWDF LyQ GH %XUJ RV� DSUREDGDV SR U H O
UH\ � )HLSH ,, HQ ����� $0%� FXDGHUQR LPSUHVR� FXELHUWDV GH SHUJDPLQR� 6HF� +LVW� ������
7DPELpQ HQ 2UGHQ DQ ]DV GHO &RQ VX ODGR GH %XUJR V� 9DOODGROLG� /H[ 1RYD� �����

��� 9pDVH $('3%���������� DJRVWR� ��� 6DQ ,OGHIRQVR� 2UGHQ DQ ]DV GHO 5HDO &RQ �
VX ODGR GH %XUJR V DSUREDGDV SRU &DUOR V ,,, �&RSLD VLP SOH� ��� K� 5� ����

��� 7RUUHV 6DQWDQD� (OLVD� ´(O ULHVJR HQ HO FRPHUFLR FDQDULR�DPHULFDQR���µ� S� ����
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KDOOD TXLHQ OR GH D ULHVJR �� SHVRV� VH HPEDUFD \ SRU OR UHJXODU QR

YXHOYH� QL SDJD����

&� &RQ WHQ LGR GHO FRQ WUDWR GH SUpVWDP R D OD JUXHVD

(O FRQWUDWR GH SUpVWDPR D OD JUXHVD YHQWXUD HV HQ HVHQFLD� FRPR

KHPRV VHxDODGR� XQ SUpVWDPR HQ GRQGH ODV REOLJDFLRQHV HVWiQ GHO ODGR

GHO GHXGRU R SUHVWDWDULR� /D HQWUHJD GHO FDSLWDO SRU SDUWH GHO DFUHHGRU

QR FRQVWLWX\H XQD REOLJDFLyQ SURSLDPHQWH GLFKD� VLQR TXH HV XQ HOH�

PHQWR FRQVWLWXWLYR GHO FRQWUDWR� GH FDUiFWHU UHDO� 3RU RWUD SDUWH� HO

KHFKR GH TXH HO DFUHHGRU VRSRUWH HQ XQ PRPHQWR GDGR OD SpUGLGD GHO

FDSLWDO WDPSRFR FRQVWLWX\H XQD REOLJDFLyQ GH VX SDUWH� VLQR OD H[WLQFLyQ

GH OD REOLJDFLyQ GH SDJR SRU SDUWH GHO GHXGRU�

/D REOLJDFLyQ WtSLFD HQ HVWH FRQWUDWR HV OD GHYROXFLyQ GHO GLQHUR

SUHVWDGR� SDUD FX\R FXPSOLPLHQWR VH SXHGHQ SUHVHQWDU ORV VLJXLHQWHV

VXSXHVWRV����

�� &XP SOLP LHQ WR GH OD FRQ GLF LyQ GH IH OL] DUULER� &XDQGR HO QDYtR KD

OOHJDGR D VX SXHUWR GH GHVWLQR VLQ VXIULU DYHUtD DOJXQD R SpUGLGDV HQ

OD PHUFDQFtD HPEDUFDGD� (Q HVH FDVR� HO GHXGRU HVWi REOLJDGR D GH�

YROYHU OD FDQWLGDG UHFLELGD HQ SUpVWDPR DO GHXGRU R VX UHSUHVHQWDQWH�

HQ HO WLHPSR \ KRUD ILMDGRV HQ HO FRQWUDWR� XQD YH] H[WLQJXLGR HO

ULHVJR SRU SDUWH GHO DFUHHGRU� (O DFUHHGRU� SRU VX SDUWH� WLHQH XQD

JDUDQWtD UHDO VREUH ODV FRVDV HQ ODV TXH KD\D UHFDtGR HO SUpVWDPR�

URSD� PHUFDQFtDV� DSDUHMRV R HO QDYtR PLVPR����

�� $UULER GHO Q DY tR D VX GHVWLQ R SHUR FRQ DY HUtD JUXHVD� (Q HVWH FDVR VH

DSOLFDED HO UDWHR SURSRUFLRQDO HQWUH HO GHXGRU \ HO DFUHHGRU VREUH

OD SDUWH VDOYDGD� 6H HVWDEOHFtD HQ OD HVFULWXUD TXH HQ FDVR GH SpUGLGD

SDUFLDO GH ODV PHUFDQFtDV HO DFUHHGRU KDEUtD GH ´KHUHGDU HQ OR TXH

VH VDOYDUH OD TXH SURUUDWD OH WRFDUH SRU OD FDQW�R GHVWH GHYLWR \ QR�

VRWURV SRU HO PD\RU EDORU GHO GKR� QDYLR���µ����

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� 9pDVH +HUQiQGH] *RQ]iOH]� 0DQXHO� /D HP LJ UDF LyQ FDQ DULD D $P pULFD ������
������ (Q WUH HO OLEUH FRP HUF LR \ OD HP DQ F LSDF LyQ � 7HQHULIH� $\XQWDPLHQWR GH /D /DJXQD�
$\XQWDPLHQWR GH ,FRG GH ORV 9LQRV� &HQWUR GH OD &XOWXUD 3RSXODU &DQDULD� �����
S� ���

��� *DUULJXHV� -RDTXtQ� RS� F LW�� SS� ��������
��� $+3&� SURW� Q~P� ������ IRO� ���� ������ IRO� ���� SURW� Q~P� ������ IRO� ���Y�

SURW� Q~P� ������ IRO� ���Y� SURW� Q~P� ������ IRO� ���Y� SURW� Q~P� ������ IRO� LOHJ� \
SURW� Q~P� ������ IRO� ����

��� $+3&� SURW� Q~P� ������ IRO� ����
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�� )DOWD GH OOHJDGD GHO EXTXH D VX GHVWLQ R � (Q FDVR GH TXH VH KXELHUD

SURGXFLGR OD SpUGLGD GH OD QDYH R VLQLHVWUR WRWDO� WDO FRPR PHQFLR�

QDPRV DQWHULRUPHQWH� HO GHXGRU TXHGDED OLEHUDGR GH VX REOLJDFLyQ

GH SDJR WDQWR GHO SULQFLSDO FRPR GH ORV SUHPLRV� \ HO DFUHHGRU DVX�

PtD ODV SpUGLGDV����

'� 7LSRV GH SUpVWDP RV D OD JUXHVD

6H KD FODVLILFDGR D ORV ULHVJRV HQ ORV VLJXLHQWHV WLSRV� SXGLHQGR FDHU

XQ SUpVWDPR D OD JUXHVD HQ PiV GH XQR GH HOORV����

D� 5LHVJR GH LGD� (V DTXHO HQ GRQGH HO GHXGRU UHFLEH XQD FDQWLGDG GH

GLQHUR GH SDUWH GHO DFUHHGRU� TXH ~QLFDPHQWH FRUUHUi HO ULHVJR HQ HO

YLDMH GH LGD D DOJ~Q SXHUWR DPHULFDQR� (O SDJR VH KDFtD DO UHSUH�

VHQWDQWH GHO DFUHHGRU HQ HO SXHUWR GH DUULER�

E� 5LHVJR GH LGD \ Y XHOWD� (Q HVWH FDVR OD FDQWLGDG REMHWR GHO SUpVWDPR

FRUUtD ULHVJR WDQWR SRU HO YLDMH GH LGD FRPR SRU HO GH YXHOWD� FXP�

SOLpQGRVH OD REOLJDFLyQ SRU SDUWH GHO GHXGRU DO ILQDO GHO YLDMH UHGRQ�

GR� (Q ODV HVFULWXUDV VH OHV GHQRPLQD ´'RV 5LHVJRVµ� R ELHQ ´5LHVJR

GH LGD \ EXHOWDµ� 'H ORV ULHVJRV JDGLWDQRV H[DPLQDGRV� QRV HQFRQ�

WUDPRV FRQTXH ��� GH ODV HVFULWXUDV GH ULHVJR HUDQ GH LGD \ YXHOWD�

F� 5LHVJR GH SHUP LVR � (V DTXHO SUpVWDPR D OD JUXHVD TXH UHFLEH XQ FDSLWiQ�

GXHxR R PDHVWUH GH XQ QDYtR SUHYLR SHUPLVR GHO FRQVXODGR UHVSHF�

WLYR SDUD TXH FRUUD ULHVJR VREUH XQD SDUWH R OD WRWDOLGDG GH VX QDYtR�

$Vt� OR VHxDODGR HQ HO VHQWLGR GH TXH SRU FpGXOD GHO �� GH RFWXEUH

GH ���� VH PDQGy TXH QLQJ~Q GXHxR R PDHVWUH GH QDYtR SRGtD WRPDU

GLQHUR D ULHVJR VLQ OLFHQFLD GHO SULRU \ FyQVXOHV GH 6HYLOOD� SUHYLD

YDOXDFLyQ GHO QDYtR����

$TXHO GXHxR� PDHVWUH R FDSLWiQ TXH REWXYLHUD XQ SHUPLVR GHO

FRQVXODGR GHEtD PRVWUDUOR DO HVFULEDQR FDGD YH] TXH RWRUJDED XQD

HVFULWXUD� TXLHQ OR WUDQVFULEtD HQ HO WH[WR GHO ULHVJR \ DQRWDED HQ HO

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� $+3&� SURW� Q~P� ������ IRO� ���� SURW� Q~P� ������ IRO� ���� SURW� Q~P�
������ IRO� ���Y� SURW� Q~P� ������ IRO� ���Y� SURW� Q~P� ������ IRO� ���Y� SURW� Q~P�
������ IRO� LOHJ� \ SURW� Q~P� ������ IRO� ����

��� $GRSWDPRV OD FODVLILFDFLyQ TXH KDFH 0DQXHO 5DYLQD 0DUWtQ� ´5LHVJRV PDU tWL�
PRV���µ� SS� ��������

��� %HUQDO� $QWRQLR 0LJXHO� ´6REUH ORV VHJXURV PDUtWLPRV HQ OD &DUUHUD GH ,QGLDV�
VLJOR ;9,µ� $FWDV GHO 9 &HQ WHQ DULR GHO &RQ VXODGR GH %XUJ RV� �,� 6LP SR VLR ,Q WHUQ DF LRQ DO
´(O &RQ VXODGR GH %XUJ RVµ� %XUJRV� ([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� �����
S� ����
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SHUPLVR OD FDQWLGDG SUHVWDGD� D HIHFWRV GH OOHYDU XQ FRQWURO VREUH

ODV FDQWLGDGHV UHFLELGDV SRU HO GHXGRU����

G� 5LHVJR GH DSXHVWD� 7DPELpQ FRQRFLGR FRPR ULHVJR VREUH XQ D]DU�

TXH WDO FRPR VHxDOiEDPRV� VX SHFXOLDULGDG FRQVLVWH HQ TXH HO ULHVJR

QR FRUUH VREUH PHUFDQFtDV R VREUH HO QDYtR� VLQR VREUH XQ D]DU� HVWH

HUD TXH HO EDUFR OOHJDUD R QR D VX GHVWLQR� 7LHQH OD PRGDOLGDG GHO

ULHVJR VREUH YLGD� HQ GRQGH HVWH FRUUH VREUH OD YLGD GHO GHXGRU� VL

IDOOHFH HQ HO WUD\HFWR R DQWHV GH OD IHFKD HVWLSXODGD SDUD HO SDJR� VXV

KHUHGHURV TXHGDQ OLEHUDGRV GH OD GHXGD \ VX SUHPLR� 6L YLYH� GHEHUi

SDJDU HO SUpVWDPR D OD SHUVRQD GHVLJQDGD SRU HO DFUHHGRU�

,QFOXVR VH OH FRQVLGHUD D HVWH ULHVJR QR FRPR XQ SUpVWDPR D OD

JUXHVD� VLQR FRPR XQ SUpVWDPR VLPSOH� \ D TXH DGROHFH GHO GHVWLQR

PDUtWLPR GH ORV UHFXUVRV TXH GHEHQ VHU LQYHUWLGRV HQ OD QDYHJDFLyQ�

SXHV SRGUtD VXFHGHU TXH HO GHXGRU QR VXMHWH HO SUpVWDPR D ORV SHOLJURV

PDUtWLPRV�

H� 5LHVJR GH SURUUDWHR � (V DTXHO SUpVWDPR TXH VH KDFH VREUH PHUFDGHUtDV

HPEDUFDGDV HQ PiV GH XQ QDYtR� D FRQGLFLyQ GH TXH pVWDV HVWpQ FRQ�

YHQLHQWHPHQWH PDUFDGDV SDUD VX LGHQWLILFDFLyQ� /D FDQWLGDG SUHVWDGD

FRUUtD ULHVJR VREUH ODV PHUFDQFtDV HQ VX FRQMXQWR� (Q FDVR GH SpUGLGD

GH DOJXQD GH HOODV HO UHVWR VH YHQGtD \ VH UHSDUWtD HO SURGXFWR VHJ~Q

FXHQWD GH FRPSDxtD� R ELHQ OD FDQWLGDG JOREDO HV UHSDUWLGD HQ SH�

TXHxDV SRUFLRQHV DVLJQDGDV VREUH PHUFDQFtDV HQ GLIHUHQWHV QDYtRV� \

HQ FDVR GH VLQLHVWUR HO DFUHHGRU VH YHtD DIHFWDGR ~QLFDPHQWH SRU OD

FDQWLGDG SHUGLGD� SHUR QR SRU HO UHVWR� TXH GHEtD VHU SDJDGR SRU HO

GHXGRU D SURUUDWD����

I� 5LHVJR GH SLJQ RUDF LyQ � (Q HVWH WLSR GH SUpVWDPR HO GHXGRU UHFLEH XQD

FDQWLGDG GH GLQHUR SDUD FRPSUDU \ GHVSDFKDU XQD VHULH GH JpQHURV

HQ OD HVFULWXUD GHWDOODGRV� D HIHFWR GH HPEDUFDUORV D VX QRPEUH HQ

DOJXQR GH ORV QDYtRV FRQ GHVWLQR D $PpULFD� /D HVFULWXUD LED FRQ�

VLJQDGD D ORV FRUUHVSRQVDOHV GHO DFUHHGRU HQ ,QGLDV� TXLHQHV SRGtDQ

YHQGHU ODV PHUFDQFtDV TXH TXHGDEDQ SLJQRUDGDV KDVWD OD VDWLVIDFFLyQ

GHO LPSRUWH SUHVWDGR����

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� SS� ��������
��� ,GHP � SS� ��������
��� ,ELGHP �
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�� (O ULHVJR P DUtWLP R HQ ODV 2UGHQ DQ]DV GH %LOEDR

1R VHUi KDVWD ODV 2UGHQDQ ]DV GH OD LOXVWUH 8Q LY HUVLGDG \ &DVD GH

&RQ WUDWDF LyQ GH OD 0�1� \ 0�/� 9LOOD GH %LOEDR FXDQGR DSDUH]FD \D XQ

FDStWXOR GHVWLQDGR H[FOXVLYDPHQWH D ORV ULHVJRV PDUtWLPRV GLYLGLGR HQ

�� DUWtFXORV�

(Q HO FDStWXOR YHLQWLWUpV GH ODV 2UGHQDQ ]DV GH %LOEDR VH WUDWD GH ´ODV

FRQWUDWDV GHO GLQHUR� y PHUFDGHULDV TXH VH GDQ i OD JUXHVD YHQWXUD y

ULHVJR GH QDR� \ IRUPD GH VXV HVFULWXUDVµ���� &RPR VHxDOD 5DYLQD 0DU�

WtQ� DGHPiV GH VX YDORU FRPR GRFWULQD MXUtGLFD VREUH ORV ULHVJRV PDUt�

WLPRV� WLHQH WDPELpQ HO LQWHUpV GH KDEHU HVWDEOHFLGR HO IRUPXODULR SDUD

ORV GRV WLSRV PiV XVXDOHV GH ULHVJRV� HO GH PHUFDGHUtDV \ HO GH QDYtRV�

RILFLDOL]iQGROR����

(Q ODV 2UGHQDQ ]DV GH %LOEDR VH HVWDEOHFtD TXH DO VHU XVXDO HQ HO FR�

PHUFLR HO GDU \ WRPDU GLQHUR \ HIHFWRV D OD JUXHVD YHQWXUD R ULHVJR GH

QDR� SDJDQGR LQWHUHVHV VREUH HO FDVFR GH ORV QDYtRV� DSDUHMRV� EDVWLPHQ�

WRV� DUPDPHQWRV \ GHPiV DSUHVWRV SDUD XQR R PiV YLDMHV� R ELHQ VREUH

PHUFDGHUtDV R HIHFWRV FDUJDGRV HQ HOORV SDUD FXDOTXLHU SXHUWR� FRQ OD

FRQGLFLyQ GH TXH DO DWUDFDU ORV QDYtRV HQ VX GHVWLQR TXHGDQ OLEUHV GHO

ULHVJR ORV SUHVWDPLVWDV�

6H RUGHQD \ PDQGD TXH HQ WDOHV FDVRV VH KDJDQ HVFULWXUDV y FRQWUDWDV

DQWH HVFULEDQRV S~EOLFRV y HQWUH ODV PLVPDV SDUWHV� SRU PHGLR GH FRUUH�

GRU y VLQ pO� VHJXQ VH KD DFRVWXPEUDGR \ DFRVWXPEUD� FRQ ORV SDFWRV�

FOiXVXODV \ FLUFXQVWDQFLDV HQ TXH VH FRQYLQLHUHQ \ DMXVWDUHQ� < TXH i

XQDV \ RWUDV VH Gp HQWHUD IH \ FUpGLWR����

&XDQGR VH WRPDED SRU DOJXQD R DOJXQDV SHUVRQDV GLQHUR D OD JUXHVD

VREUH QDYtR \ DSDUHMRV� R VREUH PHUFDQFtDV HPEDUFDGDV� GLVSRQtDQ ODV

2UGHQDQ ]DV GH %LOEDR TXH DGHPiV GH OD REOLJDFLyQ JHQHUDO VREUH OD SHU�

VRQD \ ELHQHV GHO WRPDGRU� VH GHEtDQ KLSRWHFDU HVSHFLDOPHQWH HQ IDYRU

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 2UGHQ DQ ]DV GH OD LOXVWUH 8Q LY HUVLGDG \ &DVD GH &RQ WUDWDF LyQ GH OD 0�1� \ 0�/�
9LOOD GH %LOEDR �GH DTXt HQ DGHODQWH 2UGHQ DQ ]DV GH %LOEDR �� FDS� ;;,,,� 8WLOL]DPRV OD
HGLFLyQ GH OD RILFLQD GH OD YLXGD GH '� 0DQXHO )HUQDQGH]� 0DGULG� ����� 3XHGH FRQ�
VXOWDUVH OD HGLFLyQ GH OD OLEUHUtD GH 5RVD \ %RXUHW� 3DUtV� ����� SS� ��������

��� 5DYLQD 0DUWtQ� 0DQXHO� ´5LHVJRV PDUtWLPRV���µ� SS� ��������
��� 2UGHQ DQ ]DV GH %LOEDR � FDS� ;;,,,� DUW� ��
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GHO DFUHHGRU ORV PLVPRV QDYtRV� DSDUHMRV \ IOHWHV TXH VH JDQDUHQ� ODV

PHUFDQFtDV VREUH TXH VH GLHUH� R ELHQ ODV TXH FRQ HO GLQHUR SUHVWDGR

VH FRPSUDUHQ� H[SUHVDQGR WDO KLSRWHFD HQ OD HVFULWXUD� FRQWUDWD R SyOL]D

FRUUHVSRQGLHQWH� 6H SURKLEtD WRPDU D OD JUXHVD YHQWXUD VREUH HO FDVFR

\ TXLOOD GHO QDYtR PiV FDQWLGDG TXH ODV WUHV FXDUWDV SDUWHV GH VX YDORU�

HVWLPDGR SRU SHULWRV QRPEUDGRV SRU HO GHXGRU \ HO DFUHHGRU� VR SHQD

GH QR VHU RtGRV QL DGPLWLGRV HQ MXLFLR HQ FDVR GH FRQWURYHUVLD���� ,JXDO

SURKLELFLyQ H[LVWtD VREUH PHUFDQFtDV FDUJDGDV� UHVSHFWR GHO YDORU TXH

WXYLHUDQ HQ HO SXHUWR HQ GRQGH HO ULHVJR HPSH]DED D FRUUHU� ´SHQD GH

TXH VL VH MXVWLILFDUH OR FRQWUDULR SDJXH HO WRPDGRU ODV FDQWLGDGHV SULQ�

FLSDOHV \ VXV SUHPLRV� DXQTXH VREUHYHQJD OD SpUGLGD GH GLFKDV PHUFD�

GHULDVµ����

7DPSRFR VH SRGtD WRPDU GLQHUR QL PHUFDQFtDV D OD JUXHVD YHQWXUD

VREUH IOHWHV� R VXHOGRV GH PDULQHURV FXDQGR IXHUDQ HQ YLDMHV DUUHJODGRV

SRU PHVHV� 6t VH SRGtD GDU D ORV FDSLWDQHV� RILFLDOHV \ PDULQHURV TXH

QDYHJDUHQ D OD SHVFD GH EDOOHQDV \ EDFDODR� GHELHQGR UHFDEDUVH OD DX�

WRUL]DFLyQ GH ORV FDSLWDQHV VL HO SUpVWDPR VH KDFtD D ORV PDULQHURV�

1LQJXQD SHUVRQD SRGtD GDU GLQHUR D OD JUXHVD D FDSLWiQ R PDHVWUH

GH QDYtR HQ HO OXJDU GRQGH VH KDOODUHQ R UHVLGLHUHQ ORV SURSLHWDULRV GHO

PLVPR� VLQ FRQWDU FRQ VX FRQVHQWLPLHQWR SRU HVFULWR� DXQTXH VHD SDUD

UHSDUDUOH� DYLWXDOODUOH X RWUR FDXVD GH VX EHQHILFLR� VR SHQD GH TXH

KDFLHQGR OR FRQWUDULR� QR WHQJD HO GDGRU UHFXUVR DOJXQR D KLSRWHFD GH

GLFKR QDYtR� DSDUHMRV� QL IOHWHV�

(Q FDVR GH TXH DOJXQR R DOJXQRV GH ORV GXHxRV LQWHUHVDGRV HQ pO

UHSXJQDUHQ HQ FRQWULEXLU FXDQGR VH QHFHVLWDUH SDUD UHSDUDU HO QDYtR \

VX DYtR� VH SRGtDQ GDU \ WRPDU ODV FDQWLGDGHV SUHFLVDV� FRQVWDQGR HO

UHTXHULPLHQWR TXH KD GH SUHFHGHU D ORV GXHxRV \ GH VX UHWLFHQFLD� TXH�

GDQGR SDUD PD\RU VHJXULGDG KLSRWHFDGR HO QDYtR \ VXV IOHWHV����

&XDQGR HO DFUHHGRU� XQD YH] FXPSOLGR HO YLDMH R SOD]R SDFWDGR HQ

OD HVFULWXUD GH ULHVJR QR OR FREUDED SRU RPLVLyQ SURSLD X RWURV PRWL�

YRV� GHMiQGROH PiV WLHPSR D OD PLVPD JUXHVD� \ GHVSXpV SDUD RWURV

YLDMHV GLHUHQ RWUD X RWUDV SHUVRQDV QXHYDV FDQWLGDGHV DO PLVPR GHXGRU�

HQ FXDQWR D VX FREUDQ]D VH UHILHUH HUDQ SUHIHULGRV ORV QXHYRV DFUHHGRUHV
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VREUH ORV TXH OR KDEtDQ GDGR SDUD HO YLDMH R YLDMHV DQWHULRUHV REMHWR GH

OD RPLVLyQ HQ HO FREUR�

(Q FDVR GH TXH ODV PHUFDQFtDV VREUH TXH VH KXELHUH GDGR GLQHUR D

OD JUXHVD YHQWXUD SDGHFLHUDQ GDxR SRU YLFLR SURSLR GH HVWDV� R ELHQ

SRU QHJOLJHQFLD \ D FDXVD GH ORV PDHVWUHV SURSLHWDULRV R FDUJDGRUHV XQD

YH] TXH HO QDYtR OOHJDED DO SXHUWR GH VX GHVWLQR� HO GDxR QR HUD GH

FXHQWD GHO GDGRU GHO GLQHUR� \ GHEtD HO GHXGRU SDJDUOH HQWHUDPHQWH HO

FDSLWDO \ VXV SUHPLRV� D PHQRV TXH HQ OD HVFULWXUD VH KD\D HVWDEOHFLGR

TXH HO ULHVJR KDEUtD GH FRUUHU WDPELpQ HQ ORV GDxRV \ DYHUtDV UHIHULGRV�

6H HVWDEOHFtD TXH WRGD HFKD]yQ� UHVFDWH� FRPSRVLFLRQHV GH QDYtR� PiV�

WLOHV \ FRUGDMHV FRUWDGRV SRU HO ELHQ FRP~Q GHO QDYtR \ OD FDUJD� \

WRGR OR GHPiV TXH VH FRPSUHQGD HQ DYHUtD JUXHVD� UHVXOWDED VLHPSUH

HQ EHQHILFLR GHO TXH KXELHUH GDGR VREUH HOOR GLQHUR D OD JUXHVD YHQWXUD�

6H RUGHQDED LJXDOPHQWH TXH HO R ORV GDGRUHV GHEtDQ FRQWULEXLU HQ HVWRV

FDVRV D OD SDJD GH OD SURUUDWD TXH OHV FRUUHVSRQGLHUD� SHUR QR D DYHUtDV

VLPSOHV� D PHQRV TXH VH KXELHUH SDFWDGR HQ HO LQVWUXPHQWR R FRQWUDWD

OR FRQWUDULR� (Q HO FDStWXOR YHLQWH GH ODV PLVPDV 2UGHQDQ ]DV GH %LOEDR

VH HVWDEOHFH TXH ODV DYHUtDV VH GLVWLQJXHQ HQ RUGLQDULDV� JUXHVDV \ VLP�

SOHV� 3RU DYHUtD RUGLQDULD VH HQWLHQGHQ WRGRV ORV JDVWRV TXH KDFHQ ORV

FDSLWDQHV R PDHVWUHV GH QDYtRV GXUDQWH XQ YLDMH� \ D VHD HQ ORV SXHUWRV

D GRQGH SRU IXHU]D DUULEDUHQ �HQ FDVR GH WHPSRUDO� R HQ ORV GH VX

GHVWLQR SDUD OD GHVFDUJD GH OD PHUFDQFtD� 6H FRPSUHQGHQ ORV SLORWDMHV

GH FRVWDV \ GH SXHUWR� ODQFKDV� GHUHFKR GH EROLVD GH SLORWR PD\RU�

DQFODMH� YLVLWD� IOHWHV GH JDEDUUDV \ GHVFDUJD GH OD PHUFDQFtD KDVWD SR�

QHUOD HQ HO PXHOOH�

/D DYHUtD JUXHVD HV DTXHOOD TXH HQWUH RWUDV FRVDV VH RULJLQD GH ORV

PHGLRV TXH VH LQWHUSRQHQ SDUD OLEUDU DO QDYtR \ D VX FDUJD GHO QDXIUDJLR�

DXQ FXDQGR VH DUURMDQ DO PDU DOJXQRV JpQHURV� R FXDQGR VH DEDQGRQDQ

R FRUWDQ DQFODV� FDEOH� YHODV \ RWURV DSDUHMRV GH OD HPEDUFDFLyQ�

7DPELpQ VH FRQVLGHUD DYHUtD JUXHVD HO DMXVWH TXH XQ QDYtR KDFH FRQ

XQ FRUVDULR SRU VX UHVFDWH� \ D VHD HQ GLQHUR R HQ PHUFDQFtDV� /R PLVPR

FXDQGR HO FDSLWiQ GHO QDYtR PHUFDQWH VH YLHVH REOLJDGR D SDVDU D ERUGR

GHO FRUVDULR D GRV R PiV GH VXV PDULQHURV FRPR UHKHQHV� (Q WDO FDVR�

ORV JDVWRV TXH pVWRV KLFLHVHQ KDVWD UHJUHVDU D VXV FDVDV \ ORV VXHOGRV

GHYHQJDGRV�

3RU DYHUtD VLPSOH VH HQWLHQGHQ DTXHOORV GDxRV FDXVDGRV LQGLVWLQWD�

PHQWH DO QDYtR R D DOJXQDV PHUFDQFtDV \ FX\R SHUMXLFLR OR UHFLEHQ VXV

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12
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GXHxRV� 'H ORV GDxRV FDXVDGRV DO DSDUHMR \ DO FDVFR UHVSRQGHQ VXV GXHxRV�

'H ORV GDxRV KHFKRV D OD FDUJD UHVSRQGHQ ORV LQWHUHVDGRV HQ HOOD����

(Q FDVR GH QR HVWDU VHxDODGR HO WLHPSR GXUDQWH HO FXDO FRUUHQ ORV

ULHVJRV� OD 2UGHQ DQ]D GH %LOEDR GLVSRQtD TXH SRU OR WRFDQWH DO QDYtR�

MDUFLDV� DSDUHMRV \ YLWXDOODV� HO ULHVJR FRUUtD GHVGH HO GtD HQ TXH VH KLFLHUH

HO QDYtR D OD YHOD� \ KDVWD ODV YHLQWLFXDWUR KRUDV FXPSOLGDV GHVSXpV GH

TXH VH DQFODUH \ DPDUUDUH HQ HO SXHUWR GH GHVWLQR� (Q OR TXH VH UHILHUH

D OR SUHVWDGR VREUH PHUFDQFtDV ORV ULHVJRV HPSH]DUtDQ D FRUUHU GHVGH

TXH VH GLHUH SULQFLSLR OD FDUJD HQ JDEDUUDV X RWUDV HPEDUFDFLRQHV PH�

QRUHV �SDUD ORV QDYtRV� KDVWD TXH VHDQ HQWUHJDGDV HQ WLHUUD HQ HO SXHUWR

GHO GHVWLQR�

(O FDUJDGRU TXH KXELHUD WRPDGR GLQHUR D OD JUXHVD YHQWXUD VREUH

PHUFDQFtDV WHQtD OD REOLJDFLyQ� HQ FDVR GH SpUGLGD GH HOODV� GH MXVWLILFDU

TXH ODV WHQtD FDUJDGDV SRU VX FXHQWD KDVWD OD FRQFXUUHQFLD GHO GLQHUR TXH

WRPy SDUD SRGHU TXHGDU OLEUH GHO FXPSOLPLHQWR GH OR FRQWUDWDGR�

&XDQGR DOJXQR WRPDED DOJXQD FDQWLGDG GH GLQHUR R GH PHUFDQFtDV

D OD JUXHVD YHQWXUD \ VH YHtD LPSRVLELOLWDGR D FDUJDU KDVWD HO WRWDO GH

WRGR OR WRPDGR� \ TXH WHQtD SUR\HFWDGR� HVWDED REOLJDGR D SUHYHQtUVHOR

D WLHPSR� \ DQWHV GH SDUWLU� DO GDGRU SDUD TXH VH DQXODUD R H[WLQJXLHUD

HO FRQWUDWR KHFKR� HQ DTXHOOD SRUFLyQ TXH QR KXELHVH SRGLGR FDUJDU�

HPSOHDU R LQWHUHVDUVH� \ TXHGDVH ~QLFDPHQWH VXEVLVWHQWH HQ OD SRUFLyQ

HPSOHDGD R FDUJDGD� 8QD YH] HIHFWXDGR GLFKR DYLVR� SXQWXDO HQ WLHPSR

\ IRUPD� HVWDUi REOLJDGR HO GDGRU D FRQIRUPDUVH VLQ H[FXVD QL GLODFLyQ�

\ D UHFLELU OD SDUWH GH GLQHUR R PHUFDQFtDV TXH HO GHXGRU OH TXLVLHUD

GHYROYHU� VLHPSUH TXH IXHUD HQ OD PLVPD HVSHFLH TXH VH OH HQWUHJy� VR

SHQD GH TXH GH OR FRQWUDULR� DXQTXH GH KHFKR HO DFUHHGRU QR UHFLED

ODV PHUFDQFtDV GHYXHOWDV� QR HVWp REOLJDGR HO GHXGRU D VDWLVIDFHUOH PiV

GH OR TXH FRQVWDUD \ MXVWLILFDUD KDEHU FDUJDGR� HPSOHDGR R LQWHUHViGRVH�

VLQ TXH HO DFUHHGRU SXGLHUD GHPDQGDUOH SRU HO UHVWR����

(Q FDVR GH TXH RFXUULHVH HO QDXIUDJLR GHO QDYtR \ PHUFDQFtDV� VREUH

TXH VH GLR SDUWH GH VX YDORU D SUpVWDPR� \ VH VDOYDUD WRGR R SDUWH GH

pO R GH HOODV� VH RUGHQDED TXH ORV TXH GLHURQ HO SUpVWDPR GHEtDQ KHUHGDU

\ SHUFLELU D SURUUDWD OR VDOYDGR� FRQ ORV GHPiV LQWHUHVDGRV� VHJ~Q ODV

FDQWLGDGHV TXH WXYLHUHQ FRPR SDUWtFLSHV \ FRPSDxHURV HQ HOODV� \ VX

35e67$02 $ /$ *58(6$ 9(1785$ ��
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SURGXFWR� EDMDGDV ODV FRVWDV \ JDVWRV� D SpUGLGD \ JDQDQFLD� FRPR FXHQWD

GH FRPSDxtD����

$FDHFLHQGR HO QDXIUDJLR GHO QDYtR \ PHUFDQFtDV� \ TXH HO QDYtR R

PHUFDQFtDV HVWXYLHUHQ DVHJXUDGDV� HO DFUHHGRU VHUi SUHIHULGR D ORV DVH�

JXUDGRUHV SDUD VX SDJR HQ HO SURGXFWR GH OR TXH VH VDOYDUH KDVWD OD

FRQFXUUHQFLD GH OD FDQWLGDG SULQFLSDO TXH KXELHUD GDGR� VLQ LQFOXLUVH

ORV SUHPLRV� PHGLDQWH VX HVSHFLDO VXMHFLyQ H KLSRWHFD����

7RGDV ODV HVFULWXUDV \ FRQWUDWDV GH GLQHUR� R PHUFDGHUtDV GDGDV D OD

JUXHVD� VH WHQGUiQ SRU H[WLQJXLGDV SRU OD SpUGLGD HQWHUD GH XQR X RWUR�

VLQ TXH HO DFUHHGRU WXYLHUD UHFXUVR DOJXQR FRQWUD HO GHXGRU QL VXV ELH�

QHV� )LQDOPHQWH� \ SDUD HYLWDU SOHLWRV \ GLIHUHQFLDV� VH LQVHUWDURQ HQ HO

DUWtFXOR �� GHO FDStWXOR YHLQWLWUpV GH ODV 2UGHQDQ ]DV GH %LOEDR GRV HMHP�

SODUHV R IyUPXODV GH HVFULWXUDV GH ULHVJR� XQD VREUH PHUFDGHUtDV \ RWUD

VREUH QDR�

�� (O ULHVJR P DUtWLP R HQ ODV 2UGHQ DQ]DV GH OR V &RQ VXODGRV

GH OD 1XHY D (VSDx D \ GH 9HUDFUX]

(O &RQVXODGR GH 1XHYD (VSDxD VH ULJLy ´SRU ODV 2UGHQDQ]DV TXH

WLHQHQ ORV GH ODV GLFKDV &LXGDGHV GH %XUJRV� \ 6HYLOODµ���� GXUDQWH VXV

GRV SULPHURV DxRV GH YLGD KDVWD OD HODERUDFLyQ GH VXV SURSLDV RUGHQDQ�

]DV HQ ����� FRQILUPDGDV SRU HO UH\ HQ ���� LPSUHVDV SRU YH] SULPHUD

HQ ����� OD VHJXQGD HQ ���� \ OD WHUFHUD \ ~OWLPD HQ �������� 6LQ HP�

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 6REUH QDXIUDJLRV YpDVH 0RQUDV� -RVp� 'LVFXUVR MXUtG LF R VREUH F RQ WUDEDQ GRV \
ELHQ HV GH HQ HP LJ RV Q DXIUDJDGR V VHJ~Q F RQ VWLWXF LRQ HV GH &DWDOXx D� %DUFHORQD� V� H�� �����
5DLQXWLL� 3LHWUL� 'H LXUH Q DX IUDJ LL OLEHU VLQ JX ODULV� HG� FLW�� 7URXVVHW� -XOHV� +LVWR LUH LOOXV�
WUpH GHV J UDQ GV Q DXIUDJ HV LQ F HQ G LHV HQ P HU� FR OOLVLRQ V IDP LQ HV� P DVVDF UHV GH P DULQ V� UpY R OWHV
G ·HTXLSDJ H� 3DULV� SXEOLFDWLRQ GH OD /LEUDLULH ,OOXVWUpH� ����� 3pUH]�0DOODLQD %XHQR� 3D�
EOR (PLOLR� (O KRP EUH IUHQ WH DO P DU���� 6HUUDQR 0DQJDV� )HUQDQGR� 1DXIUDJ LR V \ UHVF DWHV
HQ HO WUiILF R LQ G LDQ R GXUDQ WH HO VLJ OR ;9,,� (VSDxD� 6RFLHGDG (VWDWDO 4XLQWR &HQWHQDULR�
HGLWRULDO 6LUXHOD� ����� FROHFFLyQ (QFXHQWURV�

��� 2UGHQ DQ ]DV GH %LOEDR � DUW� ���
��� 2UGHQ DQ ]DV GHO &RQ VX ODGR GH OD 1XHY D (VSDxD� $XWR GH HO $FXHUGR GH OD 5HDO

$XGLHQ F LD GH 0p[LFR � D Y HLQ WH GH MXQ LR GH P LO TXLQ LHQ WR V Q RY HQ WD \ F LQ FR � S� ��� 6REUH
ORV &RQVXODGRV GH /LPD \ 0p[LFR WUDWD HO WtWXOR �� GH OD 5HF � ,Q G �

��� 5RGUtJXH] GH 6DQ 0LJXHO� -XDQ 1�� 3DQGHF WDV KLVSDQ R�P HJ LFDQ DV� QYD� HG�� 0p�
MLFR� OLEUHUtD GH -� )� 5RVD� ����� W� ,,,� S� ���� 9pDVH LJXDOPHQWH� 5HDOHV F HGXODV \
SURY LVLRQ HV D TXH GHEHQ VX MHWDUVH OR V FyQ VX OHV� OLF HQ F LD GH 6�0� SDUD KDFHU ODV 2UGHQ DQ]DV
GHO &RQ VXODGR GH OD 1XHY D (VSDx D� OLP LWDF LRQ HV GH OD Sy OL]D SDVDGD \ VHJXUR GH ODV Q DRV
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EDUJR� ODV 2UGHQ DQ]DV GHO &RQ VXODGR GH OD 1XHY D (VSDx D� DO HVWDU GLUL�

JLGDV D OD HOHFFLyQ GH SULRU� FyQVXOHV \ RUJDQL]DFLyQ GHO FRQVXODGR� QR

FRQWLHQHQ GLVSRVLFLyQ DOJXQD HQ PDWHULD GH ULHVJRV PDUtWLPRV� DSOLFiQ�

GRVH GH PDQHUD VXSOHWRULD ODV GLVSRVLFLRQHV GH ODV 2UGHQ DQ]DV GHO &RQ �

VXODGR GH 6HY LOOD \ GH %XUJRV \D HVWXGLDGDV� GH DFXHUGR FRQ OR HVWDEOHFLGR

SRU OD 5HFRSLODF LyQ GH OH\ HV G H OR V 5H\Q RV GH ODV ,Q GLDV���� (Q HVWH VHQWLGR�

WDO FRPR VHxDOD 5REHUW 6PLWK�

HO ~QLFR SURSyVLWR H[SUHVR GH ODV FpGXODV TXH FUHDURQ ORV FRQVXODGRV GH

0p[LFR \ /LPD HUD HO GH SURSRUFLRQDU XQD FRUWH PHUFDQWLO� SHUR OD

HVWUXFWXUD GHO WU LEXQ DO GH O FRQ VX ODGR SUHVXSRQtD OD RUJDQL]DFLyQ GH XQD

XQ LY HUVLGDG GH OR V P HUFDGHUHV� R JUHPLR����

3RVWHULRUPHQWH� HO � GH QRYLHPEUH GH ���� HQ XQ LQIRUPH UHQGLGR

DO YLUUH\ GH OD 1XHYD (VSDxD SRU HO FRQVXODGR VREUH OD DSOLFDFLyQ GH

ODV 2UGHQDQ ]DV GH %LOEDR HQ VXV QHJRFLRV� VH VHxDODED TXH

HVWH FRQVXODGR REVHUYD� i IDOWD GH RUGHQDQ]D SDUWLFXODU VX\D� OR HVWDEOH�

FLGR SRU ODV GH %LOEDR HQ WRGR OR TXH VRQ DGDSWDEOHV i ODV FLUFXQVWDQFLDV

GHO SDtV \ HVWLORV GH HVWH FRPHUFLR� OR FXDO HV PX\ FRQIRUPH i OR TXH

DVLHQWDQ ORV DXWRUHV GHO UHLQR� TXH HVSRQHQ OD OH\ �� GH 7RUR� SXHV GLFHQ

XQLIRUPHPHQWH� TXH i IDOWD GH OH\ � HVWDWXWR R FRVWXPEUH GHEH GHWHUPL�

QDUVH SRU OD FRPXQ RSLQLRQ GH ORV DXWRUHV� FRQ PXFKD PD\RU UD]RQ

GHEHUi UHVROYHUVH SRU OR TXH HO VREHUDQR WLHQH DSUREDGR HQ FDVRV VHPH�

MDQWHV \ UHVSHFWR GH XQD PLVPD OtQHD� FXDO HV HO FRPHUFLR����

35e67$02 $ /$ *58(6$ 9(1785$ ��

GH ODV ,QGLDV� $*1� 5HDOHV &pGXODV 'XSOLFDGDV� YRO� �� H[S� ���� IRMDV ���YWD������ �� GH
MXQLR GH �����

��� 5HF � ,Q G �� OLE� ,;� WtW� ;;;;9,� OH\ /;;9� 5HFRUGHPRV TXH OD 5HFRSLODF LyQ
GH OH\ HV GH OR V 5H\Q RV GH ODV ,Q G LDV WUDWD HQ HO OLE� ,;� WtW� ;;;,; GH ORV DVHJXUDGRUHV�
ULHVJRV \ VHJXURV GH OD &DUUHUD GH ,QGLDV�

��� 6PLWK� 5REHUW� -RVp 5DPtUH] )ORUHV \ /HRQDUGR 3DVTXHO� /RV FRQ VX ODGRV����
S� ���

��� 5RGUtJXH] GH 6DQ 0LJXHO� -XDQ 1�� 3DQGHF WDV���� SS� �������� 9pDVH DVt OD *XtD
GH 1HJRF LDQ WHV HQ GRQGH DO WUDWDU GHO SUpVWDPR D OD JUXHVD YHQWXUD VH WUDQVFULEHQ ODV
GLVSRVLFLRQHV GH ODV 2UGHQ DQ]DV GH %LOEDR � 4XLUR]� -RVp 0DUtD� *XtD GH Q HJR F LDQ WHV�
&RP SHQ GLR GH OD OHJ LVODF LyQ P HUF DQ WLO G H (VSDx D H ,Q G LDV� LQWURG�� UHY� \ Q� 3HGUR 3pUH]
+HUUHUR� 0p[LFR� 81$0� ����� SS� ��������
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5RGUtJXH] GH 6DQ 0LJXHO PHQFLRQD D HVWH UHVSHFWR TXH ODV 2UGHQ DQ �

]DV GH %LOEDR ´VH KLFLHURQ QRWDEOHV \ GH PDV UHVSHWR HQ OD SHQtQVXOD

TXH ODV GH %XUJRV \ 6HYLOOD� \ VH IXp LQWURGXFLHQGR VX XVR LQVHQVLEOH�

PHQWH� \ VX SUHIHUHQFLD VH HVWHQGLy D $PpULFDµ����

(Q HO FDVR GHO &RQ VXODGR GH 9HUDFUX]� FX\DV RUGHQDQ]DV GDWDQ GHO

PHV GH HQHUR GH ����� WDPSRFR HQFRQWUDPRV GLVSRVLFLyQ UHODWLYD D ORV

ULHVJRV PDUtWLPRV� DSOLFiQGRVH VXSOHWRULDPHQWH ODV 2UGHQDQ ]DV GH %LO�

EDR GH �����

ODV TXDOHV KDQ GH VHUYLU GH UHJOD i HVWH QXHYR 7ULEXQDO SRU DKRUD SDUD

OD VXEVWDQFLDFLyQ� \ GHWHUPLQDFLyQ GH ORV SOH\ WRV HQ WRGR OR TXH QR

YD\D SUHYHQLGR SRU HVWD &pGXOD� \ OR TXH QL HQ HOOD� QL HQ GLFKDV 2U�

GHQDQ]DV HVWp SUHYHQLGR� VH GHFLGLUi SRU ODV /H\HV GH ,QGLDV� y HQ VX

GHIHFWR SRU ODV GH &DVWLOOD� QR KDELHQGR 3UDJPiWLFDV� 5HDOHV &pGXODV�

2UGHQHV� y 5HJODPHQWRV H[SHGLGRV SRVWHULRUPHQWH� TXH GHEDQ JREHUQDU

HQ ODV UHVSHFWLYDV PDWHULDV����

�� (O ULHVJR P DUtWLP R HQ HO VLJ OR ;,; P H[LFDQ R � /RV &yG LJR V

GH &RP HUF LR GH ����� ���� \ ����

'HVSXpV GH FRQVXPDGD OD LQGHSHQGHQFLD GH 0p[LFR� ODV 2UGHQDQ ]DV

GH %LOEDR VH FRQVWLWX\HURQ HQ HO FXHUSR GH OH\HV GH FRPHUFLR TXH UL�

JLHURQ HQ HO SDtV���� FRQ H[FHSFLyQ GH OR UHODWLYR D OD RUJDQL]DFLyQ GHO

FRQVXODGR� SXHV pVWRV IXHURQ VXSULPLGRV SRU GHFUHWR GHO �� GH RFWXEUH

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� 5RGUtJXH] GH 6DQ 0LJXHO� -XDQ 1�� 3DQGHF WDV���� S� ���� /R TXH HQ QLQJ~Q
PRPHQWR LQGLFD TXH ODV 2UGHQ DQ]DV GH %XUJR V \ GH 6HY LOOD QR VH KD\DQ DSOLFDGR DQWHV
TXH ODV GH %LOEDR \ PHQRV DXQ H[LVWLHQGR UHPLVLyQ H[SUHVD D ODV PLVPDV HQ HO WH[WR
GH ODV 2UGHQ DQ ]DV GHO &RQ VX ODGR GH OD 1XHY D (VSDxD� WDO FRPR HTXLYRFDGDPHQWH VHxDOD
-RVp 'DYLG (QUtTXH] 5RVDV HQ VX +LVWR ULD GHO GHUHF KR P DUtWLP R P H[LF DQ R � 0p[LFR�
*RELHUQR GHO (VWDGR GH &ROLPD� ����� S� ���

��� 5HDO F pGXOD GH VX P DMHVWDG SDUD OD HUHF F LRQ GHO &RQ VXODGR GH OD P X\ Q REOH \ OHDO
&LXGDG GH 9HUDFUX]� ����� DUW� ,,�

��� 4XH HQ HO FDVR GH (VSDxD VH KD DILUPDGR TXH FRQVWLWX\HURQ HO ´YHUGDGHUR
FyGLJR PHUFDQWLO HVSDxRO� FX\DV GLVSRVLFLRQHV FLWDEDQ ORV OHWUDGRV� \ SRU ODV TXH IDOODEDQ
ORV WULEXQDOHVµ� 9pDVH 5RV %LRVFD� -RVp 0DUtD� &yGLJ R GH &RP HUF LR UH IR UP DGR VHJ~Q HO
GHF UHWR �OH\ GH � GH G LF LHP EUH GH ����� F RQ FR UGDGR \ DQ RWDGR � 9DOHQFLD� OLEUHUtD GH 3DVFXDO
$JXLODU� HGLWRU� ����� S� ;;9,,,�
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GH �������� \ RWUDV PDWHULDV���� GLVSRQLpQGRVH DGHPiV TXH ORV SOHLWRV HQ

PDWHULD PHUFDQWLO TXH VH VXVFLWDUHQ HQ WHUULWRULRV IHGHUDOHV VH WHUPLQD�

UtDQ SRU ORV DOFDOGHV R MXHFHV GH OHWUDV HQ VXV UHVSHFWLYRV FDVRV� DVRFLiQ�

GRVH FRQ GRV FROHJDV TXH HVFRJHUtDQ HQWUH FXDWUR SURSXHVWRV SRU ODV

SDUWHV� DUUHJOiQGRVH D ODV OH\ HV YLJHQWHV HQ OD PDWHULD����

3RVWHULRUPHQWH� HO �� GH QRYLHPEUH GH ���� VH HPLWLy HO GHF UHWR GH

R UJDQ L]DF LyQ GH ODV MXQ WDV GH IRP HQ WR \ WULEXQ DOHV P HUFDQ WLOHV� HQ FX\R

DUWtFXOR �� VH HVWDEOHFLy TXH ORV WULEXQDOHV PHUFDQWLOHV VH DUUHJODUtDQ

HQ OD GHFLVLyQ GH ORV QHJRFLRV GH VX FRPSHWHQFLD D ODV 2UGHQDQ ]DV GH

%LOEDR HQ OR TXH QR HVWXYLHUDQ GHURJDGDV����

6REUH OD LPSRUWDQFLD GH HVWH FRQWUDWR� HQ HO 1XHY R )HEUHUR 0H[LFDQ R

VH VHxDODED TXH HVWH HV

XWLOtVLPR DO FRPHUFLR PDUtWLPR� FRPR TXH VLQ VX DX[LOLR VXFHGHUtD FRQ

IUHFXHQFLD HO QR SRGHUVH DSDUHMDU� DSURYLVLRQDU y FDUJDU XQ EXTXH SDUD

KDFHU HO WUiILFR PHUFDQWLO GH XQ SXHUWR D RWUR� \ VHULD PXFKR PDV OHQWR

HVWH LQWHUHVDQWH YHKtFXOR GH OD ULTXH]D GH ODV QDFLRQHV����

(O �� GH PD\R GH ���� VH SXEOLFy HO SULPHU &yGLJR GH &RPHUFLR

PH[LFDQR���� LQVSLUDGR IXQGDPHQWDOPHQWH HQ HO &yGLJR IUDQFpV���� \ HQ

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� 9pDVH 'HFUHWR GHO �� GH R F WXEUH GH ����� VXSUHVLRQ GH OR V FRQ VX ODGRV� HQ 'XEOiQ�
0DQXHO \ -RVp 0DUtD /R]DQR� /HJ LVODF LyQ P H[LF DQ D R FR OHF F LyQ FRP SOHWD GH ODV G LVSRVL�
F LRQ HV OHJ LVODWLY DV H[SHG LGDV GHVGH OD LQ GHSHQ GHQ F LD GH OD UHS~EOLF D� HG� RI�� ,PSUHQWD GHO
&RPHUFLR� ����� W� ,� S� ���� 9pDVH WDPELpQ D 7DUGLII� *XLOOHUPR� +LVWR ULD JHQ HUDO GH O
F RP HUF LR H[WHULR U P H[LF DQ R �DQ WHF HGHQ WHV� GR FXP HQ WRV� J OR VDV \ F RP HQ WDULR V� ��������� �
0p[LFR� V� H�� ����� W� ,� S� ����

��� 9pDVH 'HFUHWR GHO JRELHUQ R GHO �� GH G LF LHP EUH GH ����� /LEURV TXH KD GH OOHY DU
WRGR FRP HUF LDQ WH� EDODQ F H TXH KD GH KDF HU � \ VH VXSULP HQ OR V DUWtF XOR V �� � �� \ WtWX OR ��
GH ODV 2UGHQ DQ]DV GH %LOEDR � HQ 'XEOiQ� 0DQXHO \ -RVp 0DUtD /R]DQR� /HJ LVODF LyQ
P H[LFDQ D���� W� ,9� S� ����

��� 9pDVH WDPELpQ D 0HUFDGR� )ORUHQWLQR� /LEUR GH OR V F yG LJ RV� y SUHQ R F LRQ HV VLQ �
WpWLFDV GH F RG LILFDF LyQ URP DQ D� F DQ yQ LFD� HVSDx R OD \ P H[LFDQ D � 0p[LFR� LPSUHQWD GH 9L�
FHQWH *� 7RUUHV� ����� S� ����

��� 'HF UHWR GH RUJDQ L]DF LyQ GH ODV MXQ WDV GH IRP HQ WR \ WU LEXQ DOHV P HUFDQ WLOHV GH O ��
GH Q RY LHP EUH GH ����� HQ 'XEOiQ� 0DQXHO \ -RVp 0DUtD /R]DQR� /HJ LVODF LyQ P H[LF DQ D����
W� ,9� SS� ������

��� 1XHY R )HEUHUR 0H[LFDQ R � HG� FLW�� W� ,,� S� ���� (Q HVWH )HEUHUR VH H[SRQH HO
FRQWUDWR FRQ EDVH HQ OR GLVSXHVWR SRU HO &yGLJR GH &RPHUFLR (VSDxRO GH �����

��� 6REUH pVWH� YpDVH 7RUQHO \ 0HQGtYLO� -RVp -�� 0DQXDO GH GHUHFKR P HUFDQ WLO
P H[LFDQ R � R VHD HO &yGLJ R GH &RP HUF LR GH 0p[LF R SXHVWR HQ IR UP D GH G LF F LRQ DULR � 0p[LFR�
LPSUHQWD GH 9LFHQWH 6HJXUD $UJXHOOHV� �����

��� 3DUD HO SUHVHQWH HVWXGLR FRQVXOWDPRV OD REUD GH /RFUq� -� *�� (VSULW GX &RGH
GH &RP P HUF H � RX FRP P HQ WDLUH SX LVp GDQ V OHV SUR F qV�Y HUEDX[ GX &RQ VHLO G ·pWDW� OHV H[SR VpV
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HO HVSDxRO GHO �� GH PD\R GH ���� GH 6iLQ] GH $QGLQR���� (O &yGLJR

GH &RP HUF LR GHO �� GH P D\R GH ����� R &yGLJR /DUHV� GH SUHWHQGLGD
YLJHQFLD JHQHUDO��� DO WUDWDU GHO FRPHUFLR PDUtWLPR HQ HO OLEUR WHUFHUR�
GHGLFD OD VHFFLyQ ,,, GHO WtWXOR ,,, DO ´FRQWUDWR i OD JUXHVD YHQWXUD y
SUpVWDPR i ULH]JR PDUtWLPRµ� VLJXLHQGR GH FHUFD DO &yGLJR (VSDxRO�
(VWH FyGLJR HVWXYR YLJHQWH KDVWD ���� FRQ HO WULXQIR GH OD UHYROXFLyQ
GH $\XWOD���� 3RVWHULRUPHQWH IXH SXHVWR HQ YLJRU GXUDQWH HO 6HJXQGR
,PSHULR 0H[LFDQR ������������ SRU GHFUHWR GHO �� GH MXOLR GH ����� \
SRVWHULRUPHQWH GXUDQWH OD 5HS~EOLFD� HVWXYR YLJHQWH HQ DOJXQRV HVWDGRV
FRPR 3XHEOD \ 0p[LFR� (O VHJXQGR &yGLJR GH &RPHUFLR PH[LFDQR
IXH HO GH �� GH MXOLR GH ����� GH FDUiFWHU IHGHUDO� GLFWDGR HQ HMHUFLFLR
GH OD IDFXOWDG FRQFHGLGD DO &RQJUHVR GH OD 8QLyQ SDUD H[SHGLU FyGLJRV
REOLJDWRULRV SDUD WRGD OD 5HS~EOLFD HQ PDWHULD GH FRPHUFLR���� eVWH VH
HODERUy WRPDQGR FRPR EDVH GRV SUR\HFWRV SUHYLRV HODERUDGRV HQ ����
\ �����

(O &yGLJR GH &RP HUF LR GH OR V (VWDGRV 8Q LGRV 0H[LFDQ RV GHO �� GH DEULO

G H ������� WUDWD GHO FRQWUDWR D OD JUXHVD R SUpVWDPR PDUtWLPR HQ VX
OLEUR WHUFHUR ´'HO FRPHUFLR PDUtWLPRµ� WtWXOR WHUFHUR ´'H ORV FRQWUDWRV
HVSHFLDOHV GHO FRPHUFLR PDUtWLPRµ� FDStWXOR ,,� \ FRQVWLWX\H SUiFWLFD�
PHQWH XQD WUDQVFULSFLyQ GHO OLEUR WHUFHUR� WtWXOR ,,,� VHFFLyQ VHJXQGD
GHO &yGLJR HVSDxRO GH �����

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

GH PRWLIV HW 'LVFRXUV� OHV REVHUYDWLRQV GX WULEXQDW� FHOOHV GHV &RXUV G·DSSHO� WULEXQDX[
HW FKDPEUHV GH FRPPHUFH� HWF� 3DULV� &KH] *DUQHU\ � OLEUDLUH� ����� W� ,,,�

��� &yGLJ R GH &RP HUF LR 'HF UHWDGR � 6DQ F LRQ DGR \ 3URP XOJDGR HQ �� GH P D\R GH
����� 3DUtV� OLEUHUtD GH 5RVD� ����� 'H DKRUD HQ DGHODQWH &� (� �����

��� &yGLJ R GH &RP HUF LR GH 0p[LF R � 0p[LFR� LPSUHQWD GH -RVp 0DULDQR /DUD� �����
3XHGH FRQVXOWDUVH VX WH[WR HQ 'XEOiQ� 0DQXHO \ -RVp 0DUtD /R]DQR� /HJ LVODF LyQ P H�
[LFDQ D���� W� 9,,� SS� ������� eVWH VH PDQGy REVHUYDU SRU GHFUHWR GHO �� GH PD\R GH
����� LG HP � SS� �������� 'H DKRUD HQ DGHODQWH &� �����

��� 9pDVH %DUUHUD *UDI� -RUJH� ´&RGLILFDFLyQ \ GHVFRGLILFDFLyQ PHUFDQWLO HQ 0p�
[LFRµ� (VWXGLR V HQ KRP HQDMH D OD GR F WRUD <RODQ GD )UtDV� 0p[LFR� 81$0� ����� S� ���

��� $UW� ��� IUDF� ; GH OD &RQ VWLWXF LyQ )HGHUDO GH OR V (VWDGR V 8Q LGRV 0H[LF DQ RV�
VDQFLRQDGD \ MXUDGD SRU HO &RQJUHVR *HQHUDO &RQVWLWX\HQWH HO GtD � GH IHEUHUR GH �����
DGLFLRQDGD SRU HO � &RQJUHVR &RQVWLWXFLRQDO HO �� GH VHSWLHPEUH \ � GH RFWXEUH GH
���� \ HO � GH QRYLHPEUH GH ����� MXQWDPHQWH FRQ ODV /H\HV 2UJiQLFDV H[SHGLGDV KDVWD
KR\ � 0p[LFR� LPSUHQWD GHO *RELHUQR� HQ 3DODFLR� ����� %DUUHUD *UDI� -RUJH� ´&RGLIL�
FDFLyQ���µ� S� ���

��� &yGLJ R GH &RP HUF LR GH OR V (VWDGRV 8Q LGRV 0H[LFDQ R V� 0p[LFR� WLSRJUDItD GH
&ODUNH \ 0DFtDV� ����� 'H DKRUD HQ DGHODQWH &� �����
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(O WHUFHU &yGLJR GH &RPHUFLR PH[LFDQR VH SXEOLFy HO �� GH VHS�

WLHPEUH GH ���� \ HQWUy HQ YLJRU HO �� GH HQHUR GH �������� WHQLHQGR

FRPR IXHQWH IXQGDPHQWDO HO &yGLJR GH &RPHUFLR HVSDxRO GH �����

(VWH &yGLJR GH &RPHUFLR GH ���� RIUHFH HQ VX DUWtFXOR ��� XQD

GHILQLFLyQ GHO SUpVWDPR D ULHVJR PDUtWLPR� SRU HO TXH HQWLHQGH ´DTXHO

HQ TXH� EDMR FXDOTXLHUD FRQGLFLyQ� GHSHQGD HO UHHPEROVR GH OD VXPD

SUHVWDGD \ HO SUHPLR SRU HOOD FRQYHQLGR� GHO IHOL] DUULER i SXHUWR GH ORV

HIHFWRV VREUH TXH HVWp KHFKR� y GHO YDORU TXH REWHQJDQ HQ FDVR GH

VLQLHVWURµ� GHILQLFLyQ WRPDGD GHO DUWtFXOR ��� GHO &yGLJR GH &RPHUFLR

HVSDxRO GH ��������

$� &ODVHV GH SUpVWDP R D OD JUXHVD

/RV SUpVWDPRV D OD JUXHVD SRGtDQ FRQVWLWXLUVH FRQMXQWD R VHSDUDGD�

PHQWH VREUH����

D� (O FDVFR \ TXLOOD GHO EXTXH� &XDQGR VH FRQVWLWXtD HO SUpVWDPR VREUH

HO FDVFR \ OD TXLOOD GHO EXTXH VH GHEtDQ HQWHQGHU DIHFWRV DO SDJR GHO

FDSLWDO \ SUHPLRV� HO EXTXH���� ODV YHODV� DSDUHMRV� DUPDPHQWR� SUR�

YLVLRQHV� IOHWHV TXH VH JDQDUHQ HQ HO YLDMH \ HQ VX FDVR OD PiTXLQD

GH YDSRU����

E� /DV Y HODV \ DSDUHMR V� (Q HVWH FDVR� ~QLFDPHQWH ODV YHODV \ DSDUHMRV

TXHGDEDQ DIHFWRV DO SDJR GHO SUpVWDPR� H[FOX\HQGR OR GHPiV����

F � (O DUP DP HQ WR \ ODV Y LWXDOODV� (Q HVWH FDVR RSHUD HO PLVPR SULQFLSLR

TXH HO DQWHULRU�

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� &yGLJ R GH &RP HUF LR GH OR V (VWDGR V 8Q LGRV 0H[LF DQ RV� 0p[LFR� WLS� (O *UDQ
/LEUR GH )� 3DUUHV \ FRPS�� VXFV�� ����� 'H DKRUD HQ DGHODQWH &� ���� �

��� 3DUD ODV FRQFRUGDQFLDV FRQ HO &yGLJR GH &RPHUFLR (VSDxRO GH ���� �&� (�
����� XWLOL]DPRV OD REUD GH $QWRQLR GH -� /R]DQR� &yGLJR GH &RP HUF LR GH OR V (VWDGRV
8Q LGR V 0H[LFDQ R V TXH FRP HQ]y D UHJ LU HO �R � GH HQ HUR GH ���� FRQ FR UGDGR OLWHUDOP HQ WH
F RQ HO TXH GHMy GH HVWDU HQ Y LJ RU HQ OD P LVP D IHF KD \ F RQ ORV Y LJ HQ WHV HQ (VSDxD� )UDQ F LD�
%pOJ LF D� $OHP DQ LD� ,WDOLD� +R ODQ GD \ 3R UWXJDO� HGLFLyQ GH OD ´*XtD 3UiFWLFD GHO 'HUHFKRµ�
0p[LFR� LPSUHQWD \ HQFXDGHUQDFLyQ GH $� GH -� /R]DQR� �����

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����
&� (� ����� DUW� ����

��� ÓQLFDPHQWH HQ HO &� ����� DUW� �����
��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����

&� (� ����� DUW� ����
��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����

&� (� ����� DUW� ����
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G � /DV P HUFDQ F tDV HP EDUFDGDV� 3RU HOODV VH FRPSUHQGtDQ DIHFWDV DO SDJR

WRGDV PHUFDGHUtDV \ HIHFWRV TXH ODV FRPSRQHQ�

H� $ SDUWLU GHO &yG LJR GH ����� VREUH ODV P iTXLQ DV GH Y DSRU� $SOLFiQGRVH

HQ HVWH FDVR OR GLFKR VREUH ODV YHODV \ DSDUHMRV�

(O SUpVWDPR SRGtD KDFHUVH WDQWR HQ PHWiOLFR FRPR HQ HIHFWRV SURSLRV

SDUD HO VHUYLFLR \ FRQVXPR GH OD QDYH \ HO FRPHUFLR� VHxDOiQGRVH SRU

ODV SDUWHV XQ YDORU ILMR����

6H SURKLEtD WRPDU GLQHUR D ULHVJR VREUH ORV IOHWHV TXH QR VH KXELHUDQ

GHYHQJDGR HQ OD QDYH QL VREUH ODV JDQDQFLDV IXWXUDV� (O SUHVWDGRU HQ

HVWH FDVR QR WHQGUtD PiV GHUHFKR TXH DO UHHPEROVR GHO FDSLWDO VLQ SUH�

PLR DOJXQR� 8QD YH] UHDOL]DGRV ORV IOHWHV� DVt FRPR ODV JDQDQFLDV RE�

WHQLGDV� VH OHV SRGtD HMHFXWDU HQ SDJR GHO SUpVWDPR� /RV IOHWHV VH

DSOLFDUtDQ D ORV SUpVWDPRV KHFKRV VREUH PDTXLQDULD� FDVFR \ TXLOOD GH

OD QDYH \ ODV JDQDQFLDV D ORV SUpVWDPRV KHFKRV VREUH PHUFDQFtDV� VLHP�

SUH TXH QR HVWXYLHUDQ DIHFWRV D RWUR SUpVWDPR HQ SDUWLFXODU���� 6H SUR�

KLEtD H[SUHVDPHQWH HO SUpVWDPR VREUH VXHOGRV \ VDODULRV GH OD WULSXODFLyQ

GH OD QDYH����

%� (OHP HQ WR V UHDOHV G HO F RQ WUDWR � H O REMHWR � HO U LHVJR \ HO SUHP LR

&RPR \D PHQFLRQDPRV DQWHULRUPHQWH� HO REMHWR GHO FRQWUDWR HUD OD

FDQWLGDG TXH HO GHXGRU UHFLEtD GH SDUWH GHO DFUHHGRU� (VWDED SURKLELGR

SUHVWDU D OD JUXHVD VREUH HO FXHUSR \ TXLOOD GH OD QDYH PiV FDQWLGDG

TXH OD HTXLYDOHQWH D WUHV FXDUWDV SDUWHV GH VX YDORU \ VREUH ODV PHUFDQ�

FtDV FDUJDGDV QR VH SRGtD WRPDU PiV DOOi GHO WRWDO GH VX YDORU HVWLPDGR

HQ HO SXHUWR GH HPEDUTXH� /DV FDQWLGDGHV HQ TXH VH H[FHGLHUH HO SUpV�

WDPR D OD JUXHVD VH GHEtDQ GHYROYHU DO SUHVWDGRU FRQ HO LQWHUpV HVWLSX�

ODGR FRUUHVSRQGLHQWH DO WLHPSR HQ TXH KD\D HVWDGR HQ GHVHPEROVR GH

HOODV� (Q FDVR GH IUDXGH HQ OD GHWHUPLQDFLyQ GHO YDORU GH ODV PHUFDQFtDV

SRU SDUWH GHO WRPDGRU� GHEtD SDJDU WDPELpQ HO SUHPLR FRQYHQLGR HQ

pVWH TXH FRUUHVSRQGLHUD D ODV FDQWLGDGHV GHYXHOWDV����

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����

&� (� ����� DUW� ����

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ����

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����

&� (� ����� DUW� ����

��� &� ����� DUW� ���� &� ����� DUWV� ���������� &� (� ����� DUWV� �������� &� �����

DUW� ���� &� (� ����� DUW� ����
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6L HO SUpVWDPR D OD JUXHVD VH WRPy SDUD FDUJDU HO EXTXH \ HO WRPDGRU

QR KXELHUD SRGLGR XWLOL]DUOD HQ VX WRWDOLGDG� GHEtD GHYROYHUOD DO SUHV�

WDGRU DQWHV GH OD H[SHGLFLyQ GHO EXTXH� LJXDOPHQWH HQ FDVR GH QR KDEHU

SRGLGR FDUJDU OD WRWDOLGDG GH ODV PHUFDQFtDV WRPDGDV����

(Q FXDQWR DO ULHVJR� VH HVWDEOHFtD TXH HO SUHVWDGRU SHUGtD WRGD DFFLyQ

FRQWUD HO GHXGRU��� VL VH SURGXFtD OD SpUGLGD DEVROXWD GH ORV HIHFWRV

YHULILFDGD HQ WLHPSR \ OXJDU FRQYHQLGRV SDUD FRUUHU HO ULHVJR� FLUFXQV�

WDQFLDV TXH GHEtD SUREDU HO GHXGRU� LQFOXVR OD GH TXH VH KDOODEDQ ORV

HIHFWRV HQ OD QDYH� (UD QHFHVDULR TXH OD SpUGLGD QR SURYLQLHUD GH DOJXQD

FDXVD H[FHSWXDGD SRU SDFWR HVSHFLDO� SRU YLFLR SURSLR GH OD FRVD� GROR

R FXOSD GHO GHXGRU� EDUDWHUtD GHO FDSLWiQ R GH OD WULSXODFLyQ� GH TXH

IXHUDQ FDUJDGDV VLQ QHFHVLGDG HQ EXTXH GLVWLQWR GHO SDFWDGR� R ELHQ GH

TXH VH HPSOHDUD HO EXTXH HQ HO FRQWUDEDQGR���� (Q HVWRV FDVRV WHQtD HO

SUHVWDGRU GHUHFKR DO UHLQWHJUR GH VX FDSLWDO H LQWHUHVHV� VDOYR SDFWR HQ

FRQWUDULR����

6H HVWDEOHFtD OD QXOLGDG GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD FXDQGR

VH KDFtD VREUH HIHFWRV TXH DO FHOHEUDUVH HVWXYLHUHQ FRUULHQGR ULHVJR� \

QR SURGXFtD HIHFWRV FXDQGR ODV FRVDV VREUH ODV TXH VH WRPDED HO SUpV�

WDPR QR FRUUtDQ ULHVJR DOJXQR����

(O SUHVWDGRU GHEtD FRQWULEXLU HQ ODV DYHUtDV FRPXQHV TXH RFXUULHVHQ

HQ ODV FRVDV VREUH ODV TXH VH KL]R HO SUpVWDPR� \ D IDOWD GH SDFWR H[SUHVR�

WDPELpQ HQ ODV DYHUtDV VLPSOHV TXH QR SHUWHQHFLHUDQ D ORV ULHVJRV H[�

FHSWXDGRV DQWHULRUPHQWH���� (O ULHVJR FRUUtD UHVSHFWR GHO EXTXH GHVGH

HO PRPHQWR HQ TXH VH KL]R D OD YHOD KDVWD KDEHU HFKDGR HO DQFOD \

GDGR IRQGR HQ HO SXHUWR GH GHVWLQR� (Q ORV SUpVWDPRV VREUH OD FDUJD�

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����
&� (� ����� DUW� ����

��� /DV DFFLyQHV QDFLGDV GHO FRQWUDWR GH SUpVWDPR D OD JUXHVD YHQWXUD SUHVFULEtDQ
D ORV FLQFR DxRV GH ILUPDGR HO FRQWUDWR� 9pDVH &� ����� DUW� ���� (O &� ���� HVWDEOHFtD
XQ SOD]R GH � DxRV� DUW� ����� IUDF� �� HO &� (� ���� IL MDED � DxRV HQ VX DUW� ���� HO &�
���� ILMDED � DxRV� DUW� �����

��� &� ����� DUW� ���� &� ����� DUWV� ���������� &� (� ����� DUWV� �������� &� �����
DUW� ���� &� (� ����� DUW� ����

��� 1R HQ HO &� ����� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����
&� (� ����� DUW� ����

��� &� ����� DUW� ���� QR VH FRQWHPSOD OD QXOLGDG HQ HO &� ����� SHUR VL VH GHMD
VLQ HIHFWRV HO FRQWUDWR D IDOWD GH ULHVJRV DUW� ����� &� (� ����� DUWV� �������� &� �����
DUW� ���� &� (� ����� DUW� ����

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUW� ���� &� ����� DUW� ����
&� (� ����� DUW� ����
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HO ULHVJR FRUUtD GHVGH TXH VH UHFLEtD HQ HO SXHUWR GH H[SHGLFLyQ KDVWD

OD HQWUHJD HQ HO SXHUWR GH OD FRQVLJQDFLyQ� (Q FDVR GH QDXIUDJLR� HO

SUHVWDGRU UHFLELUtD OD FDQWLGDG TXH UHVXOWDUD GH ORV REMHWRV UHVFDWDGRV

VREUH ORV TXH VH FRQVWLWX\y HO SUpVWDPR� SUHYLD GHGXFFLyQ GH ORV JDVWRV

LQFXUULGRV HQ VX VDOYDPHQWR� SHUR VL FRQ HO SUHVWDGRU FRQFXUUtD HO DVH�

JXUDGRU GH ORV PLVPRV ELHQHV VREUH ORV TXH VH FRQVWLWX\y HO SUpVWDPR�

GHEtDQ GLVWULEXLU D SURUUDWD HO SURGXFWR GH OR VDOYDGR����

6L HQ HO FRQWUDWR VH FRQWHPSODED DO ILDGRU� TXHGDED REOLJDGR PDQ�

FRPXQDGDPHQWH FRQ HO WRPDGRU� VDOYR TXH HQ OD ILDQ]D VH KXELHUH

HVWDEOHFLGR RWUD FRVD� OLEHUiQGRVH GH VX REOLJDFLyQ FXPSOLGR HO WpUPLQR

ILMDGR HQ OD PLVPD� (Q FDVR GH GHPRUD HQ HO SDJR SRU SDUWH GHO WRPD�

GRU� HO SUHVWDGRU WHQtD GHUHFKR DO LQWHUpV OHJDO VREUH HO FDSLWDO PiV HO

SUHPLR HVWLSXODGR����

(Q FXDQWR DO SUHPLR VH UHILHUH� ~QLFDPHQWH HO &yGLJR GH &RPHUFLR

PH[LFDQR GH ���� HVWDEOHFH XQ OtPLWH GH ��� VREUH HO FDSLWDO SUHVWD�

GR����

&� (OHP HQ WR V IR UP DOHV GHO FRQ WUDWR

(Q HOORV VH HVWDEOHFH TXH HVWH FRQWUDWR SXHGH FHOHEUDUVH�

�� 3RU LQVWUXPHQWR S~EOLFR�

�� 3RU HVFULWXUD SULYDGD R SyOL]D LQWHUYLQLHQGR FRUUHGRU TXH OD VXVFULED

FRQ ODV SDUWHV� \

�� 3RU GRFXPHQWR SULYDGR HQWUH ODV SDUWHV�

(Q HO SULPHU FDVR� HO GRFXPHQWR WUDH DSDUHMDGD HMHFXFLyQ� \ REWLHQH

SUHIHUHQFLD HQ SHUMXLFLR GH WHUFHUR� VL GHQWUR GH ORV RFKR GtDV VLJXLHQWHV

D VX RWRUJDPLHQWR VRQ UHJLVWUDGDV HQ HO UHJLVWUR GH KLSRWHFDV GHO SDUWLGR�

VLQ FX\R UHJLVWUR VyOR SURGXFHQ DFFLyQ SHUVRQDO FRQWUD TXLHQ ODV RWRU�

Jy� (Q HO VHJXQGR� VyOR VL HVWi FRQIRUPH DO UHJLVWUR GHO FRUUHGRU \

HQ HO WHUFHUR SUHYLR UHFRQRFLPLHQWR MXGLFLDO GH ODV ILUPDV� VLHQGR LQH�

ILFD] HO FRQWUDWR GH SDODEUD���� /RV FRQWUDWRV FHOHEUDGRV SRU LQVWUXPHQ�

WR S~EOLFR \ SyOL]D REWLHQHQ SUHIHUHQFLD HQ SHUMXLFLR GH WHUFHURV FXDQGR

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� &� ����� DUWV� �������� &� ����� DUWV� ���� \ ����� &� (� ����� DUWV� ��������
&� ����� DUWV� �������� &� (� ����� DUWV� ��������

��� &� ����� DUWV� �������� &� ����� DUWV� ���� \ ����� &� (� ����� DUWV� ��������
&� ����� DUW� ���� VLQ PHQFLRQDU DO ILDGRU� &� (� ����� DUW� ��� VLQ PHQFLRQDU DO ILDGRU�

��� &� ����� DUW� ����
��� &� ����� DUW� ���� &� ����� DUWV� ���� \ ����� &� (� ����� DUW� ���� &� �����

DUW� ���� &� (� ����� DUW� ����
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GHQWUR GH ORV RFKR GtDV VLJXLHQWHV D VX FHOHEUDFLyQ VRQ LQVFULWRV HQ HO

UHJLVWUR GH FRPHUFLR \ GH KLSRWHFDV GHO OXJDU� VLQ FX\R UHJLVWUR QR

SURGXFLUiQ HIHFWRV VLQR FRQWUD ORV VXVFULSWRUHV�

3DUD TXH ORV FRQWUDWRV D OD JUXHVD KHFKRV HQ HO H[WUDQMHUR VHDQ Yi�

OLGRV� HO &yGLJR GH ���� HVWDEOHFtD TXH GHEtDQ VHU KHFKRV FRQ OLFHQFLD

GHO FyQVXO PH[LFDQR HQ HO OXJDU� PLHQWUDV TXH HQ HO GH ���� EDVWDED

FRQ HO FXPSOLPLHQWR GH ORV UHTXLVLWRV H[LJLGRV HQ 0p[LFR����

'� (OHP HQ WR V SHUVRQ DOHV

(Q FXDQWR D ODV SHUVRQDV TXH LQWHUYLHQHQ HQ HO FRQWUDWR GH SUpVWDPR

D OD JUXHVD YHQWXUD� VH HVWDEOHFLHURQ DOJXQDV OLPLWDFLRQHV SDUD VX SDU�

WLFLSDFLyQ� $Vt� OD REOLJDFLyQ FRQWUDtGD SRU HO FDSLWiQ GH OD QDYH HQ HO

SXHUWR HQ GRQGH UHVLGHQ ORV SURSLHWDULRV GH OD QDYH GHEtD VHU FRQILU�

PDGD SRU pVWRV� GH OR FRQWUDULR ~QLFDPHQWH VXUWLUtD HIHFWRV UHVSHFWR GH

OD SURSLHGDG GH GLFKR FDSLWiQ� )XHUD GH OD SOD]D HQ GRQGH UHVLGHQ ORV

SURSLHWDULRV� HO FDSLWiQ SRGtD WRPDU XQ SUpVWDPR D OD JUXHVD VREUH HO

QDYtR HQ XVR GH OD IDFXOWDG TXH WLHQH SDUD DOOHJDUVH ORV PHGLRV QHFHVDULRV

SDUD OD UHSDUDFLyQ GH OD QDYH� UHKDELOLWDUOD \ DSURYLVLRQDUOD� SUHYLD OL�

FHQFLD GHO WULEXQDO FRPSHWHQWH� KDOOiQGRVH HQ 0p[LFR R GH FyQVXO VL

VH HQFRQWUDED HQ HO H[WUDQMHUR���� FDVR FRQWUDULR� HO FDSLWiQ� DGHPiV GH

UHHPEROVDU OD FDQWLGDG GHIUDXGDGD� VHUtD DFXVDGR GH URER����

(� &RQ WHQ LGR GHO FRQ WUDWR GH SUpVWDP R D OD JUXHVD

7RGR FRQWUDWR D OD JUXHVD GHEtD H[SUHVDU�

�� /D FODVH� QRPEUH \ PDWUtFXOD GHO EXTXH�

�� (O QRPEUH� DSHOOLGR \ GRPLFLOLR GHO FDSLWiQ�

�� /RV QRPEUHV� DSHOOLGRV \ GRPLFLOLRV GHO GDGRU \ GHO WRPDGRU GHO

SUpVWDPR�

35e67$02 $ /$ *58(6$ 9(1785$ ��

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUWV� �������� &� ����� DUW�
���� &� (� ����� DUW� ���� ([LVWtD OD SRVLELOLGDG GH FHVLyQ GH ODV SyOL]DV PHGLDQWH HQGRVR
HVWDQGR D OD yUGHQ� SURGXFLHQGR HO HIHFWR GH WUDQVPLWLU WRGRV ORV GHUHFKRV \ ULHVJRV
GHO GDGRU GHO SUpVWDPR D ORV FHVLRQDULRV� (O &� ���� HVWDEOHFtD TXH ORV FRQWUDWRV SRGtDQ
H[WHQGHUVH D OD yUGHQ� FDVR HQ HO FXDO VHUtDQ WUDQVIHULEOHV SRU HQGRVR� DUW� ���� &� (�
����� DUW� ����

��� &� ����� DUWV� ��� \ ���� &� ����� DUWV� ����� ���� \ ����� &� (� ����� DUWV�
���� ��������� &� ����� DUWV� ��� \ ���� &� (� ����� DUWV� ��� \ ����

��� &� ����� DUW� ����
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�� (O FDSLWDO GHO SUpVWDPR \ HO SUHPLR FRQYHQLGR�

�� (O SOD]R GHO UHHPEROVR�

�� /RV HIHFWRV FRQ TXH VH JDUDQWL]D HO SDJR�

�� (O YLDMH SRU HO FXDO VH FRUUD HO ULHVJR����

(O &yGLJR GH &RPHUFLR GH ���� HV HO TXH DFWXDOPHQWH ULJH HQ QXHV�

WUR SDtV� /DV GLVSRVLFLRQHV VREUH SUpVWDPR D OD JUXHVD YHQWXUD FRQWHQL�

GRV HQ HO OLEUR WHUFHUR ´'HO FRPHUFLR PDUtWLPRµ IXHURQ GHURJDGDV SRU

HO DUWtFXOR VHJXQGR WUDQVLWRULR GH OD /H\ GH 1DYHJDFLyQ \ &RPHUFLR

0DUtWLPRV SXEOLFDGD HQ HO 'LDULR 2 ILF LDO G H OD )HGHUDF LyQ HO �� GH QR�

YLHPEUH GH ���� TXH SRVWHULRUPHQWH IXH GHURJDGD D VX YH] SRU OD /H\

GH 1DY HJDF LyQ SXEOLFDGD HO � GH HQHUR GH ���� HQ HO FLWDGR 'LDULR

2 ILF LDO G H OD )HGHUDF LyQ �

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

��� &� ����� DUW� ���� &� ����� DUW� ����� &� (� ����� DUWV� ��������� &� ����� DUW�

���� &� (� ����� DUW� ����
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