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3RU�OD�FXDO�VH�DFXHUGD�OD�WDVD�UHWULEXWLYD�D�DSOLFDU�D�ORV�XVXDULRV�TXH�YLHUWHQ�VXV�DJXDV�UHVLGXDOHV�D�FXHUSRV�
GH�DJXD�GH�ODV�FXHQFDV�GHQWUR�GHO�WHUULWRULR�GH�VX�MXULVGLFFLyQ�

(/�',5(&725�(-(&87,92�'(�/$�&25325$&,21�$872120$�5(*,21$/�'(/�&$8&$��&9&���HQ�XVR�
GH� ODV� IDFXOWDGHV� FRQIHULGDV� HQ� HO� 5HJODPHQWR� SDUD� HO� &RQWURO� GH� OD� &RQWDPLQDFLyQ� GH� ORV� 5HFXUVRV�
+tGULFRV� SRU� 9HUWLPLHQWRV� 'RPpVWLFRV� H� ,QGXVWULDOHV�� �$FXHUGR� 1R�� ����� GH� QRYLHPEUH� ��� GH� ������
H[SHGLGR� SRU� HO� &RQVHMR� 'LUHFWLYR� GH� OD� &RUSRUDFLyQ�� HQ� GHVDUUROOR� GH� ODV� IXQFLRQHV� DVLJQDGDV� HQ� HO��
'HFUHWR�� /H\������GH�������'HFUHWR�����GH�������/H\���GH�������'HFUHWR������GH������\�'HFUHWR������
GHO����GH MXOLR�GH�������\

&216,'(5$1'2�

4XH�FRPR�VH� LQGLFD�HQ� ORV�DUWtFXORV����� ���� ����� ����� � ����� GHO�'HFUHWR� � /H\������GH������ VH�SRGUiQ�
HVWDEOHFHU�WDVDV�SDUD�FRPSHQVDU�ORV�JDVWRV�GH�PDQWHQLPLHQWR�GH�OD�UHQRYDELOLGDG�GH�ORV�UHFXUVRV�QDWXUDOHV�
UHQRYDEOHV�\�SRU�FRQFHSWR�GHO�XVR�GHO�UHFXUVR�KtGULFR�\�TXH�HVWDV�WDVDV�VHUiQ�ILMDGDV�SRU�OD�&9&�\�TXH�VH�
FREUDUiQ�
$�TXLHQHV�XWLOLFHQ�ODV�DJXDV�SDUD�GHVFDUJDU�YHUWLPLHQWRV�HQ�HOODV�
4XH�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�� /H\������GH������VH�SUHVFULEH�TXH�OD�XWLOL]DFLyQ�GH�DJXDV�FRQ�ILQHV�
OXFUDWLYRV�SRU�SHUVRQDV�QDWXUDOHV�R�MXUtGLFDV��S~EOLFDV�R�SULYDGDV��GDUi�OXJDU�DO�FREUR�GH�WDVDV�ILMDGDV�SRU�HO�
*RELHUQR�1DFLRQDO�� TXH� VH�GHVWLQDUiQ�DO� SDJR�GH� ORV�JDVWRV�GH�SURWHFFLyQ� \� UHQRYDFLyQ�GH� ORV� UHFXUVRV�
DFXtIHURV�HQWUH�HOORV�
³H��&XEULU�WRGRV�ORV�FRVWRV�GLUHFWRV�GH�FDGD�DSURYHFKDPLHQWR´�
4XH�HQ� OD�FXHQFD�KLGURJUiILFD�GHO�$OWR�&DXFD�DO�6XU�GHO�5tR�/D�9LHMD��]RQD�GH�MXULVGLFFLyQ�GH� OD�&9&��VH�
KDQ� GHVDUUROODGR� GHVGH� ����� LQYHVWLJDFLRQHV� WHQGLHQWHV� D� GHWHUPLQDU� HO� JUDGR� GH� FRQWDPLQDFLyQ� GH� ODV�
DJXDV�VXSHUILFLDOHV�
4XH�SDUD�UHDOL]DU�ORV�HVWXGLRV�VH�FUHy�OD�6HFFLyQ�GH�&RQWURO�GH�&RQWDPLQDFLyQ��GHSHQGLHQWH�GH�GLIHUHQWHV�
GLVFLSOLQDV� \� FRQ HO� VRSRUWH� GH� XQ� ODERUDWRULR� FRPSOHWR� SDUD� WRGD� FODVH� GH� DQiOLVLV� GH� DJXDV�� VXHORV��
EDFWHULROyJLFRV�\�ELROyJLFRV�
4XH�GHVGH�OD�pSRFD�GH�LQLFLDFLyQ�GH�ODV�LQYHVWLJDFLRQHV��HO�SUHVXSXHVWR�GH�IXQFLRQDPLHQWR�GHO�SURJUDPD�GH�
FRQWURO� KD� VLGR� DVXPLGR� SRU� OD� &9& \� PHGLDQWH� pVWH� VH� KDQ� UHDOL]DGR� FRQYHQLRV� GH� DVHVRUtD� FRQ� OD�
2UJDQL]DFLyQ� 3DQDPHULFDQD� GH� OD� 6DOXG� �236� \� FRQ� RWURV� HVSHFLDOLVWDV� HQ� HO� FDPSR� GH� ORV� UHFXUVRV�
KtGULFRV�
4XH�HQWUH�ORV�FRQWDPLQDQWHV�TXH�VH�YLHUWHQ�D�ORV�UtRV�GH�OD�FXHQFD�GHO�5tR�&DXFD�HVWiQ��0DWHULD�RUJiQLFD�
GHJUDGDEOH�TXH�SXHGH�PHGLUVH�FRPR�'%2��0DWHULD�RUJiQLFD�GHJUDGDEOH�R�QR�TXH�SXHGH�H[SUHVDUVH�FRPR�
'42��\�VyOLGRV�VXVSHQGLGRV�
4XH�FRPR��H[LVWHQ�GHVFDUJDV�TXH�SUHSRQGHUDGDPHQWH�SUHVHQWDQ�XQR�GH�ORV�SDUiPHWURV�DQWHV�DQRWDGRV��
VH�KD�RSWDGR�SRU�XQD�H[SUHVLyQ�WDO�FRPR�
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FXDQWLILFDU�OD�FDUJD�FRQWDPLQDQWH�GHO�YHUWLPLHQWR�
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4XH�GHO�UHJLVWUR�UHDOL]DGR�DQWH�OD�&9&�SRU�XVXDULRV��FRPR�OR�LQGLFD�HO�UHJODPHQWR�GH�&RQWURO�
GH�&RQWDPLQDFLyQ�\�GH�ODV�PHGLGDV�HQ�FDOLGDG�\�FRQFHQWUDFLyQ�HIHFWXDGDV�SRU�OD�&9&�HQ�ODV�
GLIHUHQWHV�GHVFDUJDV��VH�KD�PHGLGR�OD�FDUJD�FRQWDPLQDQWH�SURGXFLGD�SRU�ORV�XVXDULRV�
4XH�WDO�FRPR�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�� /H\������GH������OD�XWLOL]DFLyQ�GH�
ODV�DJXDV�FRQ� ILQHV� OXFUDWLYRV�SRU�SHUVRQDV�QDWXUDOHV�R� MXUtGLFDV��S~EOLFDV�R�SULYDGDV��GDUi�
OXJDU�DO�FREUR�GH�WDVDV�SDUD�FXEULU�ORV�FRVWRV�GLUHFWRV�GH�FDGD�DSURYHFKDPLHQWR�
4XH�WDO�FRPR�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�Q~PHUR�����GHO�'HFUHWR������GH������ODV�WDVDV�SXHGHQ�DSOLFDUVH�
D�ORV�SURSLHWDULRV�GH�WLHUUDV�TXH�UHVXOWHQ�EHQHILFLDGRV�FRQ�OD�FRQVWUXFFLyQ�GH�REUDV�TXH�GHEDQ�DGHODQWDUVH�
HQ�ORV�FDVRV�SUHYLVWRV�SRU�HO�DUWtFXOR�����GHO�'HFUHWR�� /H\�����GH������\�TXH�OD�ILMDFLyQ�\�PRQWR�GH�OD�WDVD�
VH�KDUi�GH�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV�VREUH�YDORUL]DFLyQ�SDUD�OD�&9&�
4XH�WDO�FRPR�VH�HVWDEOHFH�HQ�HO�DUWtFXOR�����GHO�'HFUHWR������GH�������UHJODPHQWDULR�GHO�'HFUHWR�± /H\�
�����GH�������VH�FREUDUiQ�WDVDV�SHFXQLDULDV�SRU�HO�XVR�GH�ODV�DJXDV�SDUD�GHVFDUJDU�YHUWLPLHQWRV�HQ�HOODV�\�
TXH�HVWDV�WDVDV�VH�FDOFXODUiQ�HQ�EDVH�DO�WLSR�GH�YHUWLPLHQWR�\�FDOLGDG�GH�OD�IXHQWH�UHFHSWRUD�
4XH�OD�FDQWLGDG�HQ�.JU�GtD�GH�'%2��'42�\�66��TXH�HO�DGHODQWH�VH�OODPDUi FDUJD�FRPELQDGD�HQ�OD�FXHQFD�
HV�GH���������\�TXH�HO�YDORU�GH�OD�RSHUDFLyQ�\�PDQWHQLPLHQWR�GHO�SURJUDPD�GH�LQYHVWLJDFLyQ�\�FRQWURO�HV�GH�
��¶��������RR�SDUD�HO�DxR������
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$UWtFXOR����$SUREDU�D�SDUWLU�GH� OD�YLJHQFLD�GH� OD�SUHVHQWH�5HVROXFLyQ��HO�FREUR�GH� WDVDV�UHWULEXWLYDV�SRU� OD�
XWLOL]DFLyQ�GH�ORV�UHFXUVRV�GH�DJXD�SDUD�GHVFDUJDU�YHUWLPLHQWRV�HQ�HOODV�
$UWtFXOR����/D� WDVD� UHWULEXWLYD�TXH�VH�DSOLFDUi�D� ORV�XVXDULRV�GH� OD�FXHQFD�GHO�5tR�&DXFD�TXH�XWLOLFHQ� ORV�
UHFXUVRV�GH�DJXD�SDUD�GHVFDUJDU�YHUWLPLHQWRV��VH�FREUDUi�HQ�EDVH�D�ORV�FRVWRV�GLUHFWRV�RFDVLRQDGRV�SRU�OD�
DGPLQLVWUDFLyQ�\�FRQWURO�GHO�UHFXUVR�\�R�GH�DFXHUGR�DO�WLSR�GH�YHUWLPLHQWR�\�FDOLGDG�GH�OD�IXHQWH�UHFHSWRUD�
$UWtFXOR����/D�WDVD�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU�HQ�OR�TXH�UHVSHFWD�D� ORV�FRVWRV�DGPLQLVWUDWLYRV�GHO�
SURJUDPD�GH�FRQWURO�VH�FREUDUi�D�SDUWLU�GHO���GH�HQHUR�GH������
$UWtFXOR����/D� WDVD�D�TXH�VH� UHILHUH�HO�DUWtFXOR�VHJXQGR�GH�HVWD�5HVROXFLyQ�HQ� OR�TXH� UHVSHFWD�DO� WLSR�GH�
YHUWLPLHQWR� \�FDOLGDG�GH OD� IXHQWH� UHFHSWRUD�� VH�DSOLFDUi�HQ� ODV� IHFKDV�TXH� LQGLTXH�HO� UHJODPHQWR�SDUD�HO�
&RQWURO�GH�OD�&RQWDPLQDFLyQ�GH�ORV�5HFXUVRV�+tGULFRV�SRU�9HUWLPLHQWRV�'RPpVWLFRV�H�,QGXVWULDOHV��$FXHUGR�
1R�������GH�������FXDQGR�QR�VH�GLHUH�FXPSOLPLHQWR�D�HOOR�
$UWtFXOR����/D�WDVD�SRU�FRVWRV�DGPLQLVWUDWLYRV�GXUDQWH�HO�DxR�������VH�FREUDUi�SURSRUFLRQDOPHQWH�D�OD�FDUJD�
FRPELQDGD� DSRUWDGD� GXUDQWH� ����� \� GHWHUPLQDGD� DO� PHQRV� SRU� PXHVWUHRV� SXQWXDOHV� HIHFWXDGRV� SRU� HO�
XVXDULR�R�SRU�OD�&9&�
/D�WDVD�SRU�FDOLGDG�GH�ORV�HIOXHQWHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�VHJXQGR�VH�FREUDUi�SRU�VHFWRUHV�GH�XVXDULRV�
FRQ�EDVH�D� OD�FDUJD�FRPELQDGD�TXH�QR�VH�KD\D� UHPRYLGR�HQ�HO�SHUtRGR�GH�DSOLFDFLyQ�GHO� UHJODPHQWR�GH�
&RQWURO� GH� OD� &RQWDPLQDFLyQ� GH� ORV� 5HFXUVRV� +tGULFRV� SRU� 9HUWLPLHQWRV� 'RPpVWLFRV� H� ,QGXVWULDOHV� \� HO�
PRQWR�GH�OD�PLVPD�HQ���.JU�GtD�GH�OD�FDUJD�FRPELQDGD�HQ�HO�SHUtRGR������� �����VHUi�HO�VLJXLHQWH���������
SDUD�SDSHOHUDV��������SDUD�LQJHQLRV��������SDUD�ODV�LQGXVWULDV�PHQRUHV�\�������SDUD�(PSUHVDV�0XQLFLSDOHV�
GH�&DOL�
$UWtFXOR����(O��LPSRUWH�GH�OD�WDVD�SRU�DGPLQLVWUDFLyQ�\�FRQWURO�SDUD�HO�DxR�������VHUi�GH�������.JU�GtD�GH�OD�
FDUJD�FRPELQDGD�
3DUiJUDIR�� /D� WDVD� SRU� DGPLQLVWUDFLyQ� \� FRQWURO� SDUD� ORV� DxRV� SRVWHULRUHV� D� ����� VH� ILMDUi� FDGD� DxR��
WHQLHQGR�HQ�FXHQWD�TXH�VH�UHFDXGHQ�ORV�FRVWRV�GHO�SURJUDPD�GHO�DxR�HQ�UHYLVLyQ�
$UWtFXOR����(Q�QLQJ~Q�FDVR�HO�SDJR�GH�OD�WDVD��H[RQHUD�D�ORV�XVXDULRV�GHO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�
UHODWLYDV�LQGLFDGDV�HQ�HO�$FXHUGR�1R�������GH������VREUH�OD�UHGXFFLyQ�GH�FDUJDV�FRQWDPLQDQWHV�
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$UWtFXOR����/DV�WDVDV�DQWHULRUHV�VH�FREUDUiQ�VHPHVWUDOPHQWH�\�SDUD�HO�FiOFXOR�GH�ODV�PLVPDV�
VH� WHQGUi� HQ� FXHQWD� HO� UHJLVWUR� DQXDO� GHO� YHUWLPLHQWR� HIHFWXDGR� SRU� FDGD� XVXDULR� \� ODV�
PHGLFLRQHV�UHDOL]DGDV�SRU� OD�&9&�� ODV�FXDOHV�HQ�HO� �PHQRU�GH�ORV�FDVRV�VHUiQ�SXQWXDOHV�R�
LQVWDQWiQHDV�
$UWtFXOR����&XDQGR�RFXUUD�XQD�PHMRUD�HQ�OD�FDOLGDG�GHO�DJXD��DXPHQWR�GH�OD�GLOXFLyQ�GH�ORV�
GHVHFKRV�� SRU� OD� FRQVWUXFFLyQ� GHO� HPEDOVH� GH� 6DOYDMLQD�� VH� DSOLFDUi� D� ORV� XVXDULRV� GH� OD�
FXHQFD��OD�WDVD�FRUUHVSRQGLHQWH�D�GLFKR�EHQHILFLR�
$UWtFXOR�����(O�6XEGLUHFWRU�GH�'HVDUUROOR�GLFWDUi� ODV�SURYLGHQFLDV�PHGLDQWH� ODV�FXDOHV�VH� ILMHQ� ORV�PRQWRV�
TXH� FRUUHVSRQGD� D� FDGD� XQR� GH� ORV� XVXDULRV� HQ� DSOLFDFLyQ� GH� ODV� WDULIDV� GH� TXH� WUDWD� OD� SUHVHQWH�
5HVROXFLyQ�
$UWtFXOR� ���� /D� &9&� SRGUi� YDULDU� ODV� WDVDV� GH� TXH� WUDWD� OD� SUHVHQWH� 5HVROXFLyQ� FXDQGR� VH� SURGX]FDQ�
FLUFXQVWDQFLDV�GH� IXHU]D�PD\RU�R� LPSUHYLVWDV�TXH�PRGLILTXHQ�VXVWDQFLDOPHQWH� ORV� IDFWRUHV�GHWHUPLQDQWHV�
GH�ODV�PLVPDV�
$UWtFXOR����� /D�SUHVHQWH�5HVROXFLyQ� ULJH�D�SDUWLU�GH� OD� IHFKD�GH�VX�H[SHGLFLyQ� \� GHEHUi�SXEOLFDUVH�HQ�HO�
'LDULR�2ILFLDO�
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'DGD�HQ�&DOL��D�ORV����GtDV�GH�GLFLHPEUH�GH������


