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3VR� 6DJDV�D�������

�DUDJR�D�

��� -26e� 0�5��� ���8�,(55(� 38e572��6� FRQ� �1,� Q��  ���������������������� 
DF��DQGR�HQ�QRPEUH���UHSUHVHQ�DFLyQ��HQ�V��FRQGLFLyQ�GH�6HFUH�DULR��HQHUDO��GH�OD�81,�1�

�(���5,�8�725(6�����1��(526��(��5���1��8�����2�����FRQ�GRPLFLOLR�

HQ���/�FDV��DOOHJR�Q�����EDMR�GH���5��2�����3����������DJD��DJD�DUDJRQ�FRP ���,)�

Q�PHUR�������������FRPSDUH�FR���FRPR�PHMRU�SURFHGD�HQ��HUHF�R���,�2�

4�H���DELpQGRVH S�EOLFDGR�HO�DQ�QFLR�GHO��UiPL�H�GH�LQIRUPDFLyQ�S�EOLFD�GHO��(648(0��

352�,6,21����(�7(0�6�,03257�17(6 GH�OD��HPDUFDFLyQ��LGURJUiILFD�GHO�

(EUR��GHQ�UR�GHO�7HUFHU FLFOR�GH�SODQLILFDFLyQ��LGUROyJLFD��

3RU�PHGLR�GHO�SUHVHQ�H�HVFUL�R��HQJR�D�)2508��5 ODV�VLJ�LHQ�HV�

��(���,21(6

35(�,��� (�SUHVDPHQ�H� �HPRV� GH� FRPHQ�DU� SRU� GDU� Q�HV�UR� DSR�R� DO� �UDEDMR� �pFQLFR�

UHDOL�DGR�SRU�OD��RQIHGHUDFLyQ��LGURJUiILFD�GHO�(EUR���DO�UHV�O�DGR�GHO�PLVPR��
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/D�H�DO�DFLyQ� �� DGRSFLyQ�GH��Q� Q�H�R� 3ODQ� �LGUROyJLFR� GHEH� LU� RULHQ�DGD� DO� GHVDUUROOR�

VRV�HQLEOH�PHGLDQ�H�HO�IRU�DOHFLPLHQ�R�GHO�FRPSOHMR�DJURDOLPHQ�DULR�HQ�HO�9DOOH�GHO�(EUR��/D�

6HJ�ULGDG��OLPHQ�DULD�GH�Q�HV�UR�SDtV���V��FDSDFLGDG�GH�SURG�FFLyQ���JHQHUDFLyQ�GH�ULT�H�D��

HV�iQ��LQF�ODGDV�DO�GHVDUUROOR�GHO��RPSOHMR��JURDOLPHQ�DULR���D�OD�DVLJQDFLyQ�GHO�DJ�D�D�OD�

DF�L�LGDG�DJUtFROD���JDQDGHUD���GHPiV��GHELGR�D�OD�LPSRU�DQFLD�GH�OD�SURG�FFLyQ�HQHUJp�LFD�

�LQF�ODGD� DO� DJ�D�� �HPRV� GH� FRQVLGHUDU� DO�3ODQ�FRPR� �QD� �HUUDPLHQ�D� V�V�DQFLDO�SDUD� OD�

PHMRUD�GH�ODV�FRQGLFLRQHV�GH��LGD�GH�ORV�FL�GDGDQRV�T�H�HV�FRPSD�LEOH�FRQ�OD�SUR�HFFLyQ�GHO�

PHGLR

�

/D�ILMDFLyQ�GH�ORV�7HPDV�,PSRU�DQ�HV�T�H��D�GH�FRQ�HQHU�OD�UH�LVLyQ�GHO�3ODQ��LGUROyJLFR��

GHEH�FRQV�L��LUVH�HQ��Q�PHGLR�SDUD���UDVODGDU�D�OD�RSLQLyQ�S�EOLFD�HO�SR�HQFLDO�GHO�VHF�RU�

DJURDOLPHQ�DULR�� V�� FRQ�ULE�FLyQ� DO� GHVDUUROOR� HFRQyPLFR�� VRFLDO� �� �HUUL�RULDO�� HQ� �Q�

FRQ�H��R�GH�EDMD�GHQVLGDG�GH�SREODFLyQ����V��PHQRU���OQHUDELOLGDG�HQ�HQ�RUQRV�GH�FULVLV��

�HEH�D��GDU�D�ORJUDU��QD�PD�RU�FRQFLHQFLD�VRFLDO�VREUH�HO��HF�R�GH�T�H�OD�DJULF�O��UD�HV�OD�

EDVH�GH� OD�DOLPHQ�DFLyQ��T�H�OD�SURG�FFLyQ�GH�DOLPHQ�RV�HV�P���H�LJHQ�H� HQ�DJ�D��T�H�HO�

FRQV�PR�GH�DJ�D�HV�i�DVRFLDGR�DO�FRQV�PR�DOLPHQ�DULR���T�H�QHJDU�HO�DJ�D�D�OD�DJULF�O��UD�

LPSLGH�DIURQ�DU�HO�UH�R�DOLPHQ�DULR��

�

35,0(5����6REUH�HO�LPSDF�R�GHO�FDPELR�FOLPi�LFR��)LF�D�Q�����

(O�UHJDGtR�HV�OD�PHMRU�IRUPD�GH�DGDS�DUVH�D�OD�O�F�D�FRQ�UD�HO�FDPELR�FOLPi�LFR��/D�DJULF�O��UD�

GH�UHJDGtR�SHUPL�H�FDS�DU��QD�PD�RU�FDQ�LGDG�GH��2��T�H�OD�GH�VHFDQR�SRU��QLGDG�GH�iUHD�

IROLDU�� SRU� OR� T�H� UHV�O�D� PiV� HILFLHQ�H� HQ� OD� O�F�D� FRQ�UD� HO� FDPELR� FOLPi�LFR� �� HQ� OD�

PL�LJDFLyQ�GHO�HIHF�R�LQ�HUQDGHUR����

�

/RV� F�O�L�RV� GH� UHJDGtR�� SRU� V�� FDSDFLGDG� IR�RVLQ�p�LFD�� UH�LUDQ� �2�� GH� OD� D�PyVIHUD� ��

UHG�FHQ�OD�HPLVLyQ�GHVGH�HO�V�HOR��VL�VH�ULHJD�GH�IRUPD�DGHF�DGD��DF��DQGR�FRPR�V�PLGHURV�

GH�JDVHV�GH�HIHF�R�LQ�HUQDGHUR��/D�DSRU�DFLyQ�GH�DJ�D�D�ORV�F�O�L�RV�GH�UHJDGtR�D�PHQ�D�OD�

FDSDFLGDG� GH� IR�RVtQ�HVLV� GH� ODV� SODQ�DV�� (V� HQ�RQFHV� F�DQGR� pV�DV� DEVRUEHQ� GLy�LGR� GH�

FDUERQR�D� �UD�pV�GH��QDV�SHT�HxDV� DSHU��UDV� OODPDGDV�HV�RPDV� ORFDOL�DGDV�HQ��RMDV��� HQ�

IU��RV��DO�PLVPR��LHPSR�T�H�OLEHUDQ�DJ�D�HQ�IRUPD�GH��DSRU��

�

(O�UHJDGtR�SURP�H�H��QD�PD�RU�GHQVLGDG�GH�PDVD�IROLDU����SRU�OR��DQ�R��ID�RUHFH�OD�FDS�DFLyQ�

��ILMDFLyQ�GH�GLy�LGR�GH�FDUERQR����DO�OLPL�DUVH�ODV�ODERUHV�GHO�V�HOR��P���FRP�QHV�HQ� ORV�

F�O�L�RV�GH� VHFDQR��SDUD� ID�RUHFHU� HO�DOPDFHQDPLHQ�R�GH�DJ�D�SURFHGHQ�H�GH� OD� OO��LD�� VH�
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OLPL�D� �UHG�FH�� OD� HPLVLyQ�GH��2�� ��1�2�D� OD� D�PyVIHUD�T�H�VRQ�JDVHV� UHVSRQVDEOHV�GHO�

FDOHQ�DPLHQ�R�JOREDO��

�

3DUD�DSUR�HF�DU�HO�HIHF�R�EHQHILFLRVR�GH�OD�FDS�DFLyQ���ILMDFLyQ�GH�FDUERQR�SRU�SDU�H�GH�ORV�

F�O�L�RV�GH�UHJDGtR�HV� I�QGDPHQ�DO��QD�DGHF�DGD�SODQLILFDFLyQ��LGUROyJLFD� ��RS�LPL�DU� OD�

JHV�LyQ�GH��RGRV�ORV�UHF�UVRV��tGULFRV�H�LQIUDHV�U�F��UDV�GLVSRQLEOHV�FRQ�HO�ILQ�GH�SULRUL�DU�

HO��VR�HQ�I�QFLyQ�GHO�PHQRU�FRQV�PR�GH�HQHUJtD���

�

3RU� HOOR�� FRQVLGHUDPRV� T�H�HQ�HV�H� (S7,� GHEHUtD� LQFO�LUVH� OD� IDFLOL�DFLyQ� GH� ODV� PHGLGDV�

QHFHVDULDV�SDUD�UHG�FLU�ORV�FRV�HV�HQHUJp�LFRV�SDUD�HO�I�QFLRQDPLHQ�R�GH�LQIUDHV�U�F��UDV�GH�

DOPDFHQDPLHQ�R��FRPR�VHUtD�HO�FDVR�GHO�OOHQDGR�GHO�HPEDOVH�GH��OP�Gp�DU���HO�ERPEHR�GHO�

(EUR�D�OD��RQD�UHJDEOH�GHO���DGDORSH����ERPEHR�GHO�VLQGLFDGR�FHQ�UDO�GHO���DGDORSH���

�

6(�81�����5pJLPHQ�GH��DXGDOHV�HFROyJLFRV���)LF�D�Q�����

5HV�O�D�DFHU�DGR�HO�SODQ�HDPLHQ�R�FRQ�HQLGR�HQ�HO�GRF�PHQ�R����VL�I�HUD�HO�FDVR�GH�SODQ�HDUVH�

F�DOT�LHU� D�PHQ�R� GHO� FD�GDO� HFROyJLFR� GHO� (EUR� HQ� HO� �HO�D�� GHEHUtD� �HQHUVH� HQ�

FRQVLGHUDFLyQ�D�ORV�UHJDQ�HV�ULEHUHxRV�GHO�SDQ�DQR�GH�0HT�LQHQ�D�R��DVSH�8QR�

�

7(5�(5����2UGHQDFLyQ���FRQ�URO�GHO�GRPLQLR�S�EOLFR��LGUiXOLFR��)LF�D�Q�����

(Q� HV�H� S�Q�R�� FRQVLGHUDPRV� FRUUHF�R� HO� SODQ�HDPLHQ�R� UHDOL�DGR�� T�HULHQGR� SRQHU� GH�

UHOLH�H�ORV�VLJ�LHQ�HV�DVSHF�RV��

●�5HV�O�D�QHFHVDULR�DJLOL�DU�HO�I�QFLRQDPLHQ�R�DGPLQLV�UD�L�R�GHO�RUJDQLVPR��SDUD� OR� F�DO�

GHEH�LQFUHPHQ�DUVH�V��SODQ�LOOD��0DQ�HQLPLHQ�R���DPSOLDFLyQ�GH�ORV�S�Q�RV�GH�FRQ�URO�GH�ORV�

�RO�PHQHV�GH�DJ�D�GH�ORV�SULQFLSDOHV��VRV�GH�OD�GHPDUFDFLyQ�GHO�(EUR��

●�5HVSHF�R�DO�LQIRUPH�GH�FRPSD�LELOLGDG�GH�OD�2ILFLQD�GH�3ODQLILFDFLyQ�OD�FRQGLFLyQ�GH�OD�

UHJXODFLyQ�LQ�HUQD�SDUD�JDUDQ�L�DU�ORV�FD�GDOHV�HFROyJLFRV�HQ�ORV�S�Q�RV�GH��RPD�GH�DJ�D�

GH�ORV�DSUR�HF�DPLHQ�RV��FRQVLGHUDPRV�TXH�OD�FDSDFLGDG�GH�DOPDFHQDPLHQ�R�GH�HV�D�

UHJXODFLyQ�LQ�HUQD�GHEH�UHGXFLUVH�D�OD�PL�DG��6L�ELHQ�FRPSUHQGHPRV�V��FRQ�HQLHQFLD��

OR�HOH�DGR�GHO�UHT�HULPLHQ�R�DF��DO� LPSLGH��Q�PD�RU�GHVDUUROOR�GH�SHT�HxDV�DF��DFLRQHV�

T�H�SRGUtDQ�V�SRQHU��Q�S�Q�DO�SDUD�HO�PDQ�HQLPLHQ�R�GHO�PHGLR�U�UDO��

●�(Q� F�DQ�R� D� OD� DSOLFDFLyQ� GHO� DU�tF�OR� ��� GHO� 5HJODPHQ�R� ���������� GHO� 3DUODPHQ�R�

(�URSHR� �� GHO� �RQVHMR� VREUH� ORV� IRQGRV� )(��(5�� HQ�HQGHPRV� T�H� OD� HILFLHQFLD� �� OD�

VRV�HQLELOLGDG� GHO� �VR� GHO� DJ�D� EDVDGD� HQ� FUL�HULRV� REMH�L�RV�� GHEH� SUH�DOHFHU� VREUH� HO�

HV�DEOHFLPLHQ�R�GH�OLPL�DFLRQHV�DUEL�UDULDV��
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�8�57������HV�LyQ�VRV�HQLEOH�GH�ODV�DJXDV�VXE�HUUiQHDV��)LF�D�Q������

5HVSHF�R�DO�FRQ�LQ�DU�FRQ�HO�FRQ�URO�GH�ODV�H��UDFFLRQHV�HQ�OD�PDVD�GHO�0LRFHQR�GH��OIDPpQ�

��SODQ�HDPLHQ�R�GH�DO�HUQD�L�DV�SDUD�OD�RE�HQFLyQ�GH�Q�H�RV�UHF�UVRV�SDUD�ORV��V�DULRV�GH�

HV�D� PDVD� �SURFHGHQ�HV� GH� HPEDOVH� GH� 0�ODUUR�D� R� GH� ERPEHRV� GHO� �DQDO� ,PSHULDO� GH�

�UDJyQ���HQ�HQGHPRV�TXH�HV�DV�DO�HUQD�LYDV�QR�VyOR�GHEHQ�SODQ�HDUVH��VLQR�TXH�GHEHQ�

HMHFX�DUVH���FRPSUHQGHU�VXILFLHQ�H�UHFXUVR�SDUD��RGD�OD��RQD�UHJDEOH��

�

5HVSHF�R�D�T�H�ORV��V�DULRV�GH�DJ�DV�V�E�HUUiQHDV�GH�OD�F�HQFD�GHO�-DOyQ�SDJ�HQ�HO�FDQRQ�GH�

UHJ�ODFLyQ�HQ�I�QFLyQ�GHO��FRQV�PR�UHDO�HQ�O�JDU�GH�SRU��DV��GHEH�UHDOL�DUVH�SUHYLDPHQ�H�

XQD� FRUUHF�D� MXV�LILFDFLyQ� GH� ORV� EHQHILFLRV� RE�HQLGRV� SRU� OD� UHJXODFLyQ��

HV�DEOHFLpQGRVH� HQ� �RGR� FDVR� � FRHILFLHQ�HV� FRUUHF�RUHV� SRU� IDO�D� GH� JDUDQ�tD� GH�

FDXGDO��

�

48,17����6RV�HQLELOLGDG�GHO�UHJDGtR��)LF�D�Q������

5HV�O�DQ�DFHU�DGDV�ODV�SURS�HV�DV�GH�FRQ�LQ�DU�FRQ�ORV�HVI�HU�RV�GH�PRGHUQL�DFLyQ�GH�ORV�

UHJDGtRV��T�H�SHUPL�H��QD�PD�RU�SURG�F�L�LGDG�GH�ORV�VLV�HPDV�UHJDEOHV����QD�GLVPLQ�FLyQ�

GH�OD���OQHUDELOLGDG�DQ�H�SUREOHPDV��DOHV�FRPR�HO�FDPELR�FOLPi�LFR��

(Q� HV�H� VHQ�LGR�� GHEHQ� SURSRQHUVH� HVI�HU�RV� SDUD� IDFLOL�DU� OD� UHG�FFLyQ� GH� ORV� FRV�HV�

HQHUJp�LFR�HQ�HO��VR�GH�ODV�LQIUDHV�U�F��UDV���

,J�DOPHQ�H��GHEH�FRQ�LQ�DU�OD�HMHF�FLyQ�GH�ODV�REUDV�GH�UHJ�ODFLyQ�HQ�PDUF�D���UH�LVDU�ODV�

SURS�HV�DV�GH�Q�H�RV�UHJDGtRV�HQ�I�QFLyQ�GH�OD�GLVSRQLELOLGDG�GHO�UHF�UVR�HQ�ORV�HVFHQDULRV�

GHO�FDPELR�FOLPi�LFR��V���LDELOLGDG�HFRQyPLFD���GLIHUHQ�HV�DO�HUQD�L�DV��

�

6(�7������RQ�DPLQDFLyQ�GLIXVD�

/D� UH�LVLyQ� GH� ODV� �RQDV� ��OQHUDEOHV� GHEH� �DFHUVH� SRU� �SROtJRQRV�� FD�DV�UDOHV� �� QR� SRU�

�pUPLQRV�P�QLFLSDOHV�FRPSOH�RV���

�HEH�LQFO�LUVH��Q�DSR�R�H�SUHVR�D��Q�FRUUHF�R�DVHVRUDPLHQ�R�LQGHSHQGLHQ�H�GH�ORV��V�DULRV�

LQGL�LG�DOHV���GH�ODV���RP�QLGDGHV��UHVSHF�R�D�ODV�QHFHVLGDGHV�GH�IHU�LOL�DFLyQ�GH�ORV�F�O�L�RV�

��FRUUHF�DV��pFQLFDV�T�H�D��GHQ�D�UHG�FLU�OD�FRQ�DPLQDFLyQ�GLI�VD��

�

6(37,0���������RQDV�SUR�HJLGDV��)LF�D�Q�����

�
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�HEH�UHVDO�DUVH�T�H�OD�FUHDFLyQ�GH�Q�H�RV�UHJDGtRV�R�OD�PRGHUQL�DFLyQ�GH�ORV��D�H�LV�HQ�HV��

VRQ�PHGLGDV�FRPSD�LEOHV�FRQ�OD�5HG�1D��UD�������1R��HPRV�GH�SDU�LU�GH��QD�SUR�LELFLyQ��

VLQR�GH��QD�DGDS�DFLyQ�HQ�UH�HO�UHJDGtR���ODV�QHFHVLGDGHV�GH�FRQVHU�DFLyQ�GHO�PHGLR��

6H� �DFH� SUHFLVR� HV�DEOHFHU� PHFDQLVPRV� GH� FRRSHUDFLyQ� LQV�L��FLRQDO� HQ� HO� iPEL�R� GH� OD�

LQQR�DFLyQ�SDUD�ORJUDU��QD�PD�RU�ILDELOLGDG���ULJRU�HQ�HO�FRQRFLPLHQ�R�GH�OD�UHDOLGDG�GH�ORV�

�VRV���DSUR�HF�DPLHQ�RV�GHO�DJ�D��

�

2�7�����������RQRFLPLHQ�R���JREHUQDQ�D��)LF�D�Q��������

/DV��RP�QLGDGHV�GH�5HJDQ�HV���8V�DULRV�GHEHQ�D�HQGHU�QR�VyOR�DVSHF�RV���UDGLFLRQDOPHQ�H�

GH� V�� LQ�HUpV�� �DOHV� FRPR� JHV�LyQ� GHO� DJ�D� GLVSRQLEOH�� JHV�LyQ� HFRQyPLFD� REVHU�DFLyQ� ��

PDQ�HQLPLHQ�R��VLQR�T�H�GHEHQ�DERUGDU��DPELpQ�DFFLRQHV��DOHV�FRPR�HO�GHVDUUROOR��LQFHQ�L�R�

�� FRQ�URO� GH� ODV� ��HQDV� 3UiF�LFDV� �JUDULDV�� HQ� HVSHFLDO�� ODV� �HQGHQ�HV� D� PLQLPL�DU� OD�

FRQ�DPLQDFLyQ�GLI�VD�DJUDULD��OD�JHV�LyQ�HQHUJp�LFD�GLULJLGD�DO�D�RUUR���OD�HILFLHQFLD��PHGLDQ�H�

OD�FRPELQDFLyQ�yS�LPD�GH�ORV�HT�LSRV�SDUD�ORV�GLIHUHQ�HV�HVFHQDULRV�GH�GHPDQGD�GH�ODV�UHGHV�

GH� GLV�ULE�FLyQ�� OD� DGDS�DFLyQ� SDUFHODULD�� JHV�LyQ��� FRQ�URO� GH� ODV� GR�DFLRQHV� GH�DJ�D�HQ�

I�QFLyQ�GHO�GHVDUUROOR�GH�ORV�F�O�L�RV���GH�ODV�FRQGLFLRQHV�PH�HRUROyJLFDV�HQ��LHPSR�UHDO��HO�

GHVDUUROOR���JHV�LyQ�GH�LQFHQ�L�RV�HFRQyPLFRV�SDUD�ORV�UHJDQ�HV�HQ�I�QFLyQ�GHO��VR�HILFLHQ�H�

GHO�DJ�D���GH�OD�HQHUJtD�DVt�FRPR�GH�OD�UHG�FFLyQ�GH�OD�FRQ�DPLQDFLyQ�GLI�VD��H�F��

�

/DV�I�HU�HV�LQ�HUVLRQHV�T�H�VH�UHT�LHUHQ��DQ�R�HQ�OD�FUHDFLyQ�FRPR�HQ�OD�PRGHUQL�DFLyQ�GH�

UHJDGtRV�UHT�LHUHQ�QR�VyOR�SODQHV�T�H�V�SHUHQ�HO�iPEL�R�GH�OD�FRP�QLGDG�GH��V�DULRV��VLQR�

�DPELpQ� �QD� Q�H�D� UHJ�ODFLyQ� GH� OD� SDU�LFLSDFLyQ� GH� ORV� �V�DULRV�� JDUDQ�L�iQGRVH� OD�

�UDQVSDUHQFLD��HO�FRQ�URO���OD�UHVSRQVDELOLGDG�GH��RGRV�ORV�V�MH�RV��(V�QHFHVDULD��QD�/H��GH�

UHJDGtRV� T�H� UHJ�OH� QR� VyOR� HO� SURFHGLPLHQ�R� GH� PRGHUQL�DFLyQ�� ORV� GHVOLQGHV� �� ODV�

�UDQVIRUPDFLRQHV��HF�DV�HQ�JUDQGHV��RQDV��VLQR��DPELpQ�PHGLGDV�GH�JHV�LyQ���JREHUQDQ�D�

GH�ODV�FRP�QLGDGHV�GH��V�DULRV���DOHV�FRPR�

� �0HMRUDV�HQ�OD�JHV�LyQ�GH���55�GLULJLGDV�D�LQFUHPHQ�DU�OD�HILFLHQFLD�GHO�DJ�D�DJUDULD���

� ���GL�RUtDV��tGULFDV��HQHUJp�LFDV���GH�JHV�LyQ�GHO�ULHJR��

� �3ODQHV�GH�PHMRUD�GH�JHV�LyQ�FRP�QL�DULD�GHO�DJ�D��

� �3ODQHV�ORFDOHV���HVSHFtILFRV�GH�E�HQDV�SUiF�LFDV�DJUDULDV�GH�ORV��V�DULRV�GLULJLGDV�DO� E�HQ�

�VR�GHO�DJ�D���DO�FRQ�URO�GH�OD�FRQ�DPLQDFLyQ��

� �,PSODQ�DFLyQ�����LOL�DFLyQ�GH�ORV�VLV�HPDV�GH�DVHVRUDPLHQ�R��

� �(V�DEOHFLPLHQ�R� GH� VLV�HPDV� GH� FRQ�URO� GH� �RO�PHQHV� ��LOL�DGRV� SRU� �V�DULRV�

� LQGL�LG�DOHV��
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� �2S�LPL�DFLyQ�GH�HPSOHR�GH�DJURT�tPLFRV�

(Q�F�DQ�R�D��ODV�UHV�L��FLRQHV���DPELpQ�GHEHUtDQ�FRQVLGHUDUVH�FRPR��DOHV�ODV�REUDV�GHO�FDQDO�

GH��DVSH��SRU�OD�FRQV�U�FFLyQ�GHO�SDQ�DQR�GH�0HT�LQHQ�D��

�

12�(1���5HFXSHUDFLyQ�GH�FRV�HV��)LF�D�Q�������

/D�JHV�LyQ�GHO�DJ�D���OD�SODQLILFDFLyQ��LGUROyJLFD�QR�GHEH�EDVDUVH�HQ�FUL�HULRV�H�FO�VL�DPHQ�H�

HFRQyPLFRV� VLHQGR� SUHFLVR�� HQ� �RGR� FDVR�� D�HQGHU� D� OD� �HUGDGHUD� QD��UDOH�D� M�UtGLFD��

HFRQyPLFD���VRFLDO�GHO�DJ�D��(O�DJ�D��SRU�VHU��Q�UHF�UVR�QD��UDO�OLPL�DGR�V�VFHS�LEOH�GH��VRV�

DO�HUQD�L�RV�� HV��Q�ELHQ�HFRQyPLFR��SHUR�HVR�QR� LPSOLFD� T�H�V�� DVLJQDFLyQ�HILFLHQ�H�HV�p�

JDUDQ�L�DGD�SRU�ODV�OH�HV�GHO�PHUFDGR��/D�GLVSRQLELOLGDG�GH�DJ�D���DVLJQDFLyQ�HILFLHQ�H�HQ�ODV�

�RQDV�iULGDV�HV�EiVLFD� �SDUD�HO�GHVDUUROOR� HFRQyPLFR��� �HUUL�RULDO�SDUD� OD��LDELOLGDG�GH� ODV�

�RQDV� U�UDOHV� ��� VREUH� �RGR�� SDUD� OD� SURG�FFLyQ� GH� DOLPHQ�RV�� T�H� �LHQH� �Q� FDUiF�HU�

HV�UD�pJLFR�D�QL�HO�UHJLRQDO���P�QGLDO�

�

6LHQGR�HO�DJ�D�HQ�(VSDxD�GH�GRPLQLR�S�EOLFR��FRQ�FDUDF�HUHV�DVLPLODEOHV�D��Q�ELHQ��FRP�Q��

F��R�UpJLPHQ�GLILHUH�GHO�DSOLFDEOH��DQ�R�D�ORV�ELHQHV�SUL�DGRV�FRPR�S�EOLFRV��QR��GHEHQ�VHU�

QL�HO�PHUFDGR��D��UD�pV�GH�V�V�PHFDQLVPRV�GH�FRPSH�HQFLD���QL��ODV�DGPLQLV�UDFLRQHV��S�EOLFDV��

PHGLDQ�H�LQ�HU�HQFLRQHV�H�FO�VL�DV��ODV�LQV�L��FLRQHV�T�H�JDUDQ�LFHQ��OD�DVLJQDFLyQ�HILFLHQ�H�

GHO�UHF�UVR���HO�E�HQ�HV�DGR�HFROyJLFR���

�������

/D� DVLJQDFLyQ���JHV�LyQ�GH� UHF�UVRV� �tGULFRV� QR� GHEH�HV�DEOHFHUVH� HQ� EDVH� D� FUL�HULRV�GH�

FDSDFLGDG�GH�SDJR�HQ�ORV�T�H�SRGUtDQ��GHUL�DU�ORV�SODQ�HDPLHQ�RV�T�H�DERJDQ�SRU�OD���R�DO�

UHF�SHUDFLyQ�GH�FRV�HV��T�H�HQ�PRGR�DOJ�QR�H�LJH�HO�DU�tF�OR���GH�OD��LUHF�L�D�0DUFR�GHO�

�J�D���

�

/D��LUHF�L�D�0DUFR�GHO��J�D�SURSRQH�HO�DQiOLVLV�HFRQyPLFR�FRPR��HUUDPLHQ�D�GH�DSR�R�

SDUD�HO�ORJUR�GH�V��REMH�L�R�FHQ�UDO�FRQVLV�HQ�H�HQ�HO�E�HQ�HV�DGR�HFROyJLFR�GH�ODV�DJ�DV��6LQ�

HPEDUJR��HVR�QR�LPSOLFD�GDU�SRU�V�S�HV�R�T�H�HO�PHUFDGR�VHD�OD�LQV�L��FLyQ�PiV�DSURSLDGD�

QL�T�H�OD�UHF�SHUDFLyQ�GH�FRV�HV�FRQG��FD�QHFHVDULDPHQ�H�DO�ORJUR�GHO�REMH�L�R�GHVHDGR���

/D�HODV�LFLGDG�GH�OD�GHPDQGD�GHO�DJ�D�GH�ULHJR�HQ�UHODFLyQ�FRQ�HO�SUHFLR�HV�P���EDMD��SRU�OR�

T�H� OD���LOLGDG� GH� ORV� PHFDQLVPRV� FRPSH�L�L�RV� GH�RIHU�D� �� GHPDQGD�RIUHFHQ� �Q� HVFDVR�

PDUJHQ�GH�PDQLREUD�HQ�UHODFLyQ�FRQ�OD�PHMRUD�GH�OD�HILFLHQFLD��3HUR�HV�OD�SURSLD�QD��UDOH�D�

HFRQyPLFD�DJ�D�GH�ULHJR��FRPR�ELHQ�HFRQyPLFR�GH�FDUiF�HU�FRP�Q��OD�T�H�SRQH�HQ�F�HV�LyQ�

OD���LOLGDG���HILFDFLD�GH�OD�SROt�LFD�GH�SUHFLRV���GHO�PHUFDGR��(V�R�QR�LPSOLFD�F�HV�LRQDU�HO�
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DQiOLVLV� HFRQyPLFR� QL� �DPSRFR� HO� HV�DEOHFLPLHQ�R� GH� LQFHQ�L�RV� HFRQyPLFRV�� T�H� VRQ�

LPSUHVFLQGLEOHV�SDUD�SURSLFLDU�HO�E�HQ��VR�GHO�DJ�D��(O�UH�R�FRQVLV�H�HQ�DGRS�DU�HO�DQiOLVLV���

ORV�LQV�U�PHQ�RV�HFRQyPLFRV�DGHF�DGRV�DO�HUQD�L�RV�D�ORV�GH�PHUFDGR��7DPSRFR� LPSOLFD�

F�HV�LRQDU�OD�DSOLFDFLyQ�GHO�DU�tF�OR���GH�OD��LUHF�L�D�HQ��DQ�R�T�H�SHUPL�H��H�SUHVDPHQ�H��

H�FHS��DU�R�OLPL�DU�OD�UHF�SHUDFLyQ�GH�FRV�HV��/R�T�H�VH�SURSRQH�HV�HO�HV�DEOHFLPLHQ�R�GH�

DO�HUQD�L�DV�D�OD�UHF�SHUDFLyQ�GH�FRV�HV��HVSHFLDOPHQ�H�ORV�DPELHQ�DOHV���GHO�UHF�UVR��EDVDGDV�

HQ�OD�JHV�LyQ���JREHUQDQ�D�GHO�DJ�D�GH�ULHJR�FRPR�ELHQ�GH�QD��UDOH�D�FRP�Q��8Q�SURFHVR�

T�H� GHEH� DERUGDUVH� HQ� HO� PDUFR� GH� OD� LQQR�DFLyQ� �� FRRSHUDFLyQ� GH� FDUiF�HU� �RUL�RQ�DO�

SURS�HV�D���T�H�UHT�LHUH�GHO�OLGHUD�JR�GH�OD����RULGDG�GH�F�HQFD��

�

(O�JUDGR�GH�UHF�SHUDFLyQ�GH�FRV�HV�GH�ORV�VHU�LFLRV�GHO�DJ�D�HQ�OD�F�HQFD�GHO�(EUR�HV�P���

HOH�DGR��3RU�R�UR�ODGR��OD�PD�RU�UHF�SHUDFLyQ�SRVLEOH�GH��DOHV�FRV�HV��GH�QD��UDOH�D�ILQDQFLHUD�

��H�DO�DEOHV�GH�IRUPD�UHOD�L�DPHQ�H�ILDEOHV��SDUHFH�UD�RQDEOH�T�H�VH�DGRS�H�FRPR�H�LJHQFLD�

GH��LDELOLGDG�HQ�OD�FUHDFLyQ���PRGHUQL�DFLyQ�GH�UHJDGtRV��6LQ�HPEDUJR��QR�RF�UUH�OR�PLVPR�

FRQ�ORV�FRV�HV�DPELHQ�DOHV���GHO�UHF�UVR��SDUD�ORV�T�H�HO�DQiOLVLV�HFRQyPLFR�FRQ�HQFLRQDO�

SUHVHQ�D�LPSRU�DQ�HV� ODJ�QDV�PH�RGROyJLFDV�T�H�LPSLGHQ�V��GH�HUPLQDFLyQ�H� LPS��DFLyQ�

FRQ�OD�ILDELOLGDG���ULJRU�H�LJLEOHV��

(Q��RGR�FDVR��FRQVLGHUDPRV�QHFHVDULR�LQFUHPHQ�DU�OD�SODQ�LOOD�GH�OD�FRQIHGHUDFLyQ�HQ�FLIUDV�

V�SHULRUHV�D�ODV�SODQ�HDGDV��

�

�(�,0�����HV�LyQ�GHO�ULHVJR�GH�LQXQGDFLyQ��ILF�D�����

�

�RPSDU�LPRV�OD�LGHQ�LILFDFLyQ�GH�ODV����iUHDV�GH�ULHVJR�SR�HQFLDO�VLJQLILFD�L�R�GH�LQ�QGDFLyQ�

��536,V����ORV�2EMH�L�RV�GH�ORV��SODQHV�JHV�LyQ�GHO�ULHVJR�GH�LQ�QGDFLyQ��

�

1R�REV�DQ�H�� HQ�HQGHPRV�T�H�GHEHUtDQ� FRQVLGHUDUVH� ODV�PHGLGDV� SURSXHV�DV�SRU� HO�

�RELHUQR�GH��UDJyQ�HO����GH�PD�R�GH������SDUD�UHG�FLU�ORV�ULHVJRV�GH�LQ�QGDFLyQ�HQ�HO�

�UDPR�DUDJRQpV�GHO�UtR�(EUR��

�

7DPELpQ�GHEH�FRQ�HPSODUVH�H�SUHVDPHQ�H�OD�QHFHVLGDG�GH�PDQ�HQHU�OD�FDSDFLGDG�SRU�DQ�H�

GH�ORV�FD�FHV��HQ�HQGLGR�FRPR�UH�LUDGD�GH�HOHPHQ�RV�H��UDxRV���DPELpQ�JUD�DV�R�UHV�RV�GH�

�HJH�DOHV��T�H�LPSLGHQ�HO�QRUPDO�GLVF�UVR�GHO�DJ�D���HEH�LQVLV�LUVH�HQ�OD�T�H�OLPSLH�D�GH�ORV�

FD�FHV�FRQV�L���H��Q��HUGDGHUR�PDQ�HQLPLHQ�R�GHO�HFRVLV�HPD�����QD�PHGLGD�FRPSD�LEOH�

FRQ�HO�UHVSH�R�DPELHQ�DO���HO�PDQ�HQLPLHQ�R�GHO�E�HQ�HV�DGR�GH�ODV�PDVDV�GH�DJ�D��SRU�HOOR�
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GHEH�SUH�HUVH��Q�PHFDQLVPR�FODUR�GH�OLPSLH�D�GH�ORV�FD�FHV�S�EOLFRV��DVt�FRPR�ODV�PHGLGDV�

T�H� GHEDQ� DGRS�DUVH�SDUD� JDUDQ�L�DU� HO� F�PSOLPLHQ�R�GH� ORV� REMH�L�RV� DPELHQ�DOHV�GH� OD�

�0����HQ�SDU�LF�ODU�ODV�PHGLGDV�SDOLD�L�DV�T�H�VHDQ�QHFHVDULDV��

�

�HEH��DEHU��Q�FRPSHQGLR�FODUR�GH�ORV�FDVRV�HQ�ORV�T�H�GHEH�HIHF��DUVH�ODV�OLPSLH�DV�GHO�

FD�FH��GRQGH�VHD�QHFHVDULR�M�V�LILFDU�HO�F�PSOLPLHQ�R�GH�ODV�PRGLILFDFLRQHV�R�DO�HUDFLRQHV��

SUH�LV�DV�HQ�OD�FL�DGD��0���

�

�GHPiV��HO�3ODQ�GH��HV�LyQ�GH�5LHVJR�GH�,Q�QGDFLyQ��GHEH�FRPSUHQGHU��

� �� PHGLGDV� GH� SUH�HQFLyQ�� RUGHQDFLyQ� �HUUL�RULDO� �� �UEDQLVPR� �� �Q� SURJUDPD� GH�

PDQ�HQLPLHQ�R���JHV�LyQ�GH�FD�FHV��

� �� PHGLGDV� GH� SUR�HFFLyQ�� PHMRUDV� HV�U�F��UDOHV�� HQFD��DPLHQ�RV�� PR�DV�� PHMRUDV� GH�

GUHQDMHV�HQ�LQIUDHV�U�F��UDV��S�HQ�HV���UHV�D�UDFLyQ��LGUROyJLFR�IRUHV�DO�

� �� PHGLGDV� GH� UHF�SHUDFLyQ�� PHFDQLVPRV� GH� UHSDUDFLyQ� GH� LQIUDHV�U�F��UDV� �� 3ODQHV� GH�

SUR�HFFLyQ�FL�LO��

� ���,QFO�VLyQ�GHO�,9��HQ�ODV�LQGHPQL�DFLRQHV�

�����RQDV�GH�DPSOLDFLyQ�GH�FD�FH�LQ�QGDEOHV�

���RUUHFFLyQ�GH�LQIUDHV�U�F��UDV��

�

�HEH� IDFLOL�DUVH� OD� FRODERUDFLyQ� FRQ� R�UDV� �GPLQLV�UDFLRQHV�� SDU�LF�ODUPHQ�H� FRQ� ORV�

���Q�DPLHQ�RV��SDUD�OD�UHDOL�DFLyQ�GH��SHT�HxDV�DF��DFLRQHV��T�H�VLU�DQ�GH�PDQ�HQLPLHQ�R�

��OLPSLH�D�GH�ORV�FD�FHV��

�

3RU�OR�H�S�HV�R��

�

62�,�,72�� 4�H� �DELHQGR� SRU� SUHVHQ�DGR� HV�H� HVFUL�R�� �HQJD� SRU� IRUP�ODGDV� ODV�

DOHJDFLRQHV� T�H� DQ�HFHGHQ� DO� (VT�HPD� 3UR�LVLRQDO� GH� 7HPDV� ,PSRU�DQ�HV� GH� OD�

�HPDUFDFLyQ��LGURJUiILFD�GHO�(EUR��GHQ�UR�GHO��HUFHU�FLFOR�GH�SODQLILFDFLyQ��LGUROyJLFD��

�
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