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(VTXHPD�GH�FRQWHQLGRV�

¾ /RV�SXHEORV�\�GHSDUWDPHQWRV�HQ�OD�DFWXDOLGDG�
¾ /DV�GLIHUHQFLDV�VRFLDOHV�\�HFRQyPLFDV�HQWUH�ODV�UHJLRQHV�PHQGRFLQDV�
¾ /D�FRQIRUPDFLyQ�KLVWyULFR�LQVWLWXFLRQDO�GH�ORV�GHSDUWDPHQWRV�
¾ /D�LGHQWLGDG�FXOWXUDO�GH�ORV�GHSDUWDPHQWRV�
¾ (O�SURFHVR�GH�JOREDOL]DFLyQ�\�OD�SURWHFFLyQ�GH�ODV�LGHQWLGDGHV�UHJLRQDOHV�

,QGLFHV�GH�7HPD
6LQRSVLV�
,QWURGXFFLyQ
'HSDUWDPHQWRV��LGHQWLGDG�\�FXOWXUD
'HSDUWDPHQWRV�\�JOREDOL]DFLyQ

6LQRSVLV
x (O� WHUULWRULR� TXH� WLHQH�PD\RU� SREODFLyQ� \� DFWLYLGDG� HFRQyPLFD� HV� HO� DFWXDO�*UDQ

0HQGR]D��TXH� LQFOX\H� ORV�GHSDUWDPHQWRV�GH�&DSLWDO��*XD\PDOOpQ��0DLS~��*RGR\
&UX]�� /XMiQ� \� /DV�+HUDV�� FRQ� FHUFD� GH� ���������� GH� KDELWDQWHV�� HV� HO� WHUULWRULR
PiV�ULFR�\�SRGHURVR��/XHJR�DSDUHFH�HO�WHUULWRULR�GHO�HVWH�PHQGRFLQR��LQWHJUDGR�SRU
WUHV�GHSDUWDPHQWRV��5LYDGDYLD��6DQ�0DUWtQ�\�-XQtQ��6XV� WLHUUDV�VRQ� LUULJDGDV�SRU
ORV� UtRV� 0HQGR]D� � \� 7XQX\iQ�� /D� ULTXH]D� DFWXDO� \� ODV� SHUVSHFWLYDV� IXWXUDV� GHO
*UDQ� 0HQGR]D�� 9DOOH� GH� 8FR� \� =RQD� (VWH� � FRQWUDVWDQ� QRWDEOHPHQWH� FRQ� HO
1RUGHVWH��/DYDOOH��6DQWD�5RVD�\�/D�3D]��(Q�HO�&HQWUR�2HVWH�VH�HQFXHQWUD�HO�9DOOH
GH�8FR�FRQ� ORV�GHSDUWDPHQWRV�GH�6DQ�&DUORV��7XQX\iQ�\�7XSXQJDWR��3RU�~OWLPR
DSDUHFH�HO�VXU�PHQGRFLQR�6DQ�5DIDHO��0DODUJ�H�\�*HQHUDO�$OYHDU�

x /D� FRQILJXUDFLyQ� DFWXDO� GH� ORV� ��� GHSDUWDPHQWRV�� IXH� HO� UHVXOWDGR� GH� XQ� ODUJR
SURFHVR� LQVWLWXFLRQDO�� TXH�GHPDQGy� FDVL� XQ� VLJOR�� � /D�&RQVWLWXFLyQ�3URYLQFLDO� GH
�����UHFRQRFtD�FXDWUR�GHSDUWDPHQWRV��6DQ�&DUORV��6DQ�9LFHQWH��6DQ�0DUWtQ�\�/D
3D]��$�SDUWLU�GH�HVWRV�FXDWUR�GHSDUWDPHQWRV�VH�IXH�UHDOL]DQGR�SURJUHVLYDPHQWH�OD
VXEGLYLVLyQ�KDVWD�OOHJDU�D�ORV�GLHFLRFKR�DFWXDOHV�

x /D�QRUPDOL]DFLyQ�LQVWLWXFLRQDO�GH������DEULy�SDVR�D�XQD�HWDSD�GH�HOHFFLRQHV�OLEUHV
HQ� WRGRV� ORV� PXQLFLSLRV�� 3XHGH� GHFLUVH� TXH� UHFLpQ� D� SDUWLU� GH� HQWRQFHV�� ORV
LQWHQGHQWHV�VH�DILUPDURQ�FRPR�DXWRULGDGHV�ORFDOHV��\�GHMDURQ�GH�VHU�DJHQWHV�GHO
JREHUQDGRU�
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x /D� XQLGDG� SROtWLFD� \� WHUULWRULDO� KD� IDFLOLWDGR� OD� UHODWLYD� LGHQWLGDG� GH� FDGD
GHSDUWDPHQWR� � R� FRQMXQWR� GH� GHSDUWDPHQWRV�� 6REUH� WRGR� ORV� GH� ]RQDV� PiV
DOHMDGDV�GH�OD�FLXGDG�GH�0HQGR]D�

,QWURGXFFLyQ

(O� WHUULWRULR� TXH� WLHQH� PD\RU� SREODFLyQ� \� DFWLYLGDG� HFRQyPLFD� HV� HO� DFWXDO� *UDQ
0HQGR]D��TXH�LQFOX\H�ORV�GHSDUWDPHQWRV�GH�&DSLWDO��*XD\PDOOpQ��0DLS~��*RGR\�&UX]��/XMiQ
\� /DV�+HUDV�� FRQ� FHUFD� GH� ���������� GH� KDELWDQWHV�� HV� HO� WHUULWRULR�PiV� ULFR� \� SRGHURVR�
&XHQWD� FRQ� HO� DSRUWH� GHO� UtR�0HQGR]D�� D� SDUWLU� GHO� FXDO� VH� REWLHQH�HO� DJXD�GH� ULHJR� \� GH
FRQVXPR� KXPDQR� GHVGH� OD� pSRFD� FRORQLDO�� $OOt� � VH� HQFXHQWUDQ� ORV� SULQFLSDOHV� EDQFRV�
IiEULFDV��XQLYHUVLGDGHV��PHGLRV�GH�FRPXQLFDFLyQ�\�FHQWURV�FRPHUFLDOHV�

(O�*UDQ�0HQGR]D� HV� VHGH� GH� ODV� DXWRULGDGHV� SURYLQFLDOHV�� WDQWR� HO� 3RGHU� (MHFXWLYR�
FRPR� OD� /HJLVODWXUD� \� OD� -XVWLFLD��(O�*UDQ�0HQGR]D� FRQFHQWUD� GRV� WHUFLRV� GH� OD� SREODFLyQ
WRWDO�GH�OD�SURYLQFLD��HQ�XQ�PRGHOR�PDFURFHIiOLFR�\�WRWDOPHQWH�GHVHTXLOLEUDGR�GHVGH�HO�SXQWR
GH�YLVWD�WHUULWRULDO�

/XHJR� DSDUHFH� HO� WHUULWRULR� GHO� HVWH� PHQGRFLQR�� LQWHJUDGR� SRU� WUHV� GHSDUWDPHQWRV�
5LYDGDYLD��6DQ�0DUWtQ�\�-XQtQ��6XV� WLHUUDV�VRQ� LUULJDGDV�SRU� ORV�UtRV�0HQGR]D��\�7XQX\iQ�
/RV�GLTXHV�(O�&DUUL]DO��%HQHJDV�\�3KLOOLSV�KDQ�MXJDGR�XQ�LPSRUWDQWH�SDSHO�HQ�HVWH�SURFHVR�
/D�=RQD�(VWH�FXHQWD�FRQ�PiV�GH���������KDELWDQWHV��(Q�PDWHULD�GH�SHVR�UHODWLYR��HO�(VWH
FRPSLWH� FRQ� HO� 6XU� SRU� HO� VHJXQGR� OXJDU� GHQWUR� GH� OD� SURYLQFLD�� VLHPSUH� GHWUiV� GHO� *UDQ
0HQGR]D��(O�(VWH�KD�RFXSDGR�KLVWyULFDPHQWH�XQ�OXJDU�LPSRUWDQWH�HQ�HO�FRQFLHUWR�SURYLQFLDO
HQ� FDGD� HWDSD�� LQFOX\HQGR� OD� pSRFD� GRUDGD� GH� OD� HFRQRPtD�PHQGRFLQD�� ORV� WLHPSRV� GHO
IHUURFDUULO�\�ORV�LQPLJUDQWHV��TXH�FRQWULEX\HURQ�DO�DVFHQVR�GH�WRGD�OD�]RQD�(VWH��HO�WHUULWRULR
GH�PDUUDV��ORJUy�XQD�LQVHUFLyQ�VDWLVIDFWRULD��DO�PHQRV�HQ�IRUPD�SDUDOHOD�DO�*UDQ�0HQGR]D�

(Q�HO�&HQWUR�2HVWH�VH�HQFXHQWUD�HO�9DOOH�GH�8FR�FRQ�ORV�GHSDUWDPHQWRV�GH�6DQ�&DUORV�
7XQX\iQ�\�7XSXQJDWR��7HUULWRULR�GH�JUDQ�SHVR�HQ�OD�pSRFD�FRORQLDO��VXIULy�XQD�SRVWHUJDFLyQ
LPSRUWDQWH�HQWUH������\�������(OOR� OH�VLJQLILFy�TXHGDU�H[FOXLGR�GHO�PRGHOR�HQ� OD�pSRFD�GH
H[SDQVLyQ� GH� OD� HFRQRPtD� DUJHQWLQD� \�PHQGRFLQD�� (O� IHUURFDUULO� OOHJy� DTXt�PX\� WDUGH�� ORV
LQPLJUDQWHV�IXHURQ�HVFDVRV��3UHYDOHFLy�HQWRQFHV�XQ�SHUILO�FXOWXUDO�PiV�WUDGLFLRQDOLVWD�HQ�HO
9DOOH�GH�8FR��6yOR�XQD�YH]�SXGR�LPSRQHU�D�XQR�GH�VXV��UHSUHVHQWDQWHV�FRPR�JREHUQDGRU�GH
0HQGR]D��-RVp�1pVWRU�/HQFLQDV��5HFLpQ�D�SDUWLU�GH�HVWH�FDPELR��HO�9DOOH�GH�8FR�FRPHQ]y�D
UHFXSHUDUVH��/RJUy�OD�H[WHQVLyQ�GHO�IHUURFDUULO�KDVWD�VXV�WLHUUDV��\�FRQ�pO��OD�UHLQVHUFLyQ�HQ�HO
PHUFDGR��(VWH�SURFHVR�IXH�OHQWR��SHUR�VH�IXH�SURQXQFLDQGR��HQ�ORV�~OWLPRV�DxRV��IDYRUHFLGR
SRU�VXV�GLVSRQLELOLGDGHV�GH�DJXD�\�VXV�EHOOH]DV�QDWXUDOHV�� �6X�SREODFLyQ�KD� OOHJDGR�D� ORV
��������KDELWDQWHV��FRQ�SURPLVRULDV�SHUVSHFWLYDV�SDUD�HO�IXWXUR�

/D�ULTXH]D�DFWXDO�\� ODV�SHUVSHFWLYDV�IXWXUDV�GHO� �*UDQ�0HQGR]D��9DOOH�GH�8FR�\�=RQD
(VWH� �FRQWUDVWDQ�QRWDEOHPHQWH�FRQ�HO�1RUGHVWH��HO�PiV�SREUH�GH� ORV� WHUULWRULRV��FRQ�PD\RU
VXSHUILFLH� TXH� HO� WHUULWRULR� DQWHULRU� SHUR� FRQ� QRWDEOHPHQWH� PHQRV� SREODFLyQ�� ������
KDELWDQWHV�� HVWD� FRQVWLWXLGR� SRU� /DYDOOH�� 6DQWD� 5RVD� \� /D� 3D]�� 7XYR� VXV� DxRV� GH
SURVSHULGDG���WDQWR�HQ� OD�pSRFD�FRORQLDO�FRPR�HQ�HO�VLJOR�;,;��6REUH� WRGR�SRU�HO�DSRUWH�GH
DJXD�TXH�HQWRQFHV�OOHJDED�SRU�ORV�UtRV�0HQGR]D�\�7XQX\iQ��3HUR�OD�GHJUDGDFLyQ�GHO�PHGLR
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DPELHQWH��GHWHUPLQDGD�SRU� OD�FUHFLHQWH�DEVRUFLyQ�GH�DJXD�HQ�HO�*UDQ�0HQGR]D�\� OD�=RQD
(VWH��OH�DVHVWy�XQ�JROSH�PRUWDO�D�HVWH�WHUULWRULR�HQ�HO�VLJOR�;;��OR�TXH�OLPLWy�VXV�SRVLELOLGDGHV
GH�GHVDUUROOR��(Q�ORV�~OWLPRV�DxRV��WDQWR�HO�UtR�0HQGR]D�FRPR�HO�7XQX\iQ�FDVL�QR�OOHJDQ�DO
1RUGHVWH�

3RU� ~OWLPR� DSDUHFH� HO� VXU�PHQGRFLQR�6DQ� 5DIDHO��0DODUJ�H� \� *HQHUDO� $OYHDU�� (V� HO
SULPHU� WHUULWRULR� SURYLQFLDO� HQ� VXSHUILFLH� �������� .P��� HTXLYDOHQWH� DO� ���� GHO� WRWDO� GH
0HQGR]D��� \� HO� VHJXQGR� HQ� PDWHULD� GH� SREODFLyQ�� FRQ� �������� KDELWDQWHV�� 'LVSRQH� GHO
DSRUWH�GHFLVLYR�GH�ORV�UtRV�'LDPDQWH��$WXHO�\�*UDQGH��(Q�HOORV�VH�KDQ�FRQVWUXLGR�LPSRUWDQWHV
REUDV�FRPR�ORV�GLTXHV�$JXD�GHO�7RUR�\�/RV�5H\XQRV��1LKXLO�\�9DOOH�*UDQGH�� 0X\�FHORVR�GH
VX� DXWRQRPtD�� HQ� HO� VXU� VH� KDQ� SURGXFLGR� YDULRV� EURWHV� SDUD� HVFLQGLUVH� GH� 0HQGR]D� \
FRQVWLWXLU�XQD�SURYLQFLD�QXHYD��'H�WRGRV�PRGRV��HVWH�WHUULWRULR�JR]D�GH�JUDQ�SUHVWLJLR�\�WLHQH
XQ� FRQVLGHUDEOH� SHVR� GHQWUR� GH� OD� SURYLQFLD�� %DVWD� VHxDODU� TXH� HV� HO� WHUULWRULR� TXH� PiV
JREHUQDGRUHV� KD� ORJUDGR� LPSRQHU�� HQWUH� HOORV� )DXVWLQR� 3LFDOOR�� (UQHVWR� 8HOWVFKL�� $OEHUWR
0DUWtQH]�%DFD�\�$UWXUR�/DIDOOD�

(O� VXU�PHQGRFLQR� IXH�HO� WHUULWRULR�TXH�PiV�FUHFLy�HQWUH������\�������(Q�HVH�SHULRGR
HVWXYR�LQFOXLGR�HQ�HO�SUR\HFWR�GH�GHVDUUROOR�HFRQyPLFR�GLVHxDGR�SRU�HO�(VWDGR�1DFLRQDO�\�OD
SURYLQFLD��(O�VXU�VH�LQFRUSRUy�DO�PHUFDGR�QDFLRQDO�D�WUDYpV�GHO�IHUURFDUULO��VH�UHDOL]DURQ�REUDV
SDUD� ULHJR� DUWLILFLDO�� VH� H[SDQGLy� OD� DJULFXOWXUD� \� OD� JDQDGHUtD�� 6H� UHDOL]DURQ� JUDQGHV
LQYHUVLRQHV��HQWUH�HOODV�HO�GLTXH�(O�1LKXLO��&RQ�HVWRV�HOHPHQWRV�VH�GHVSHUWDURQ�SURPLVRULDV
SHUVSHFWLYDV�HQ�HVWH�WHUULWRULR��1R�REVWDQWH��HQ�HO�~OWLPR�PHGLR�VLJOR��HVWDV�SHUVSHFWLYDV�VH
IUXVWUDURQ�� /D� IDOWD� GH� SROtWLFDV� GH� (VWDGR�� OD� WHQGHQFLD� FHQWUDOL]DQWH� GH� ORV� UHFXUVRV
QDFLRQDOHV�HQ�HO�*UDQ�%XHQRV�$LUHV�\�GH�ORV�SURYLQFLDOHV�HQ�HO�*UDQ�0HQGR]D��SURYRFDURQ�HO
FUHFLPLHQWR�GHVRUGHQDGR�GH�DPERV�OXJDUHV�HQ�GHWULPHQWR�GH�WHUULWRULRV�GHO�LQWHULRU�GHO�SDtV�\
GH�OD�SURYLQFLD��FRPR�HO�VXU�PHQGRFLQR�

/D�FRQILJXUDFLyQ�DFWXDO�GH�ORV����GHSDUWDPHQWRV��IXH�HO�UHVXOWDGR�GH�XQ�ODUJR�SURFHVR
LQVWLWXFLRQDO�� TXH� GHPDQGy� FDVL� XQ� VLJOR�� � /D� &RQVWLWXFLyQ� 3URYLQFLDO� GH� ����� UHFRQRFtD
FXDWUR� GHSDUWDPHQWRV�� 6DQ� &DUORV�� 6DQ� 9LFHQWH�� 6DQ� 0DUWtQ� \� /D� 3D]�� $� SDUWLU� GH� HVWRV
FXDWUR� GHSDUWDPHQWRV� VH� IXH� UHDOL]DQGR� SURJUHVLYDPHQWH� OD� VXEGLYLVLyQ� KDVWD� OOHJDU� D� ORV
GLHFLRFKR�DFWXDOHV�

(O�DFWXDO�*UDQ�0HQGR]D�WXYR�XQ�UiSLGR�SURFHVR�GH�LQVWLWXFLRQDOL]DFLyQ��(O�PiV�DQWLJXR
GH� WRGRV�HV�*RGR\�&UX]��<D� OR� UHFRQRFtD� OD�&RQVWLWXFLyQ�GH�������FRQ�HO�QRPEUH�GH�6DQ
9LFHQWH��3DVy�D�OODPDUVH�%HOJUDQR�HQ������\��D�SDUWLU�GH������VH�GHQRPLQy�*RGR\�&UX]��(Q
����� VH� FUHy� HO� GHSDUWDPHQWR� GH� /XMiQ� GH� &X\R�� (Q� ����� TXHGDURQ� FRQVWLWXLGRV� ORV
DFWXDOHV�GHSDUWDPHQWRV�GH�0DLS~�\�*XD\PDOOpQ��(Q������VH�FUHy�HO�GHSDUWDPHQWR�GH�/DV
+HUDV�

3RU� VX�SDUWH�� HO�9DOOH� GH�8FR� WDPELpQ� VH� UHVROYLy� HQ� IRUPD� UHODWLYDPHQWH� UiSLGD��(Q
������HO�GHSDUWDPHQWR�GH�6DQ�&DUORV�VH�GLYLGLy�HQ�GRV��7XSXQJDWR�\�7XQX\iQ��(O�SULPHUR
DEDUFDED�ORV�DFWXDOHV�GHSDUWDPHQWRV�GH�7XSXQJDWR�\�7XQX\iQ��FRQ�FDEHFHUD�HQ�OD�SULPHUD�
(O� VHJXQGR� DEDUFDED� HO� DFWXDO� GHSDUWDPHQWR� GH� 6DQ� &DUORV�� (VWH� FDPELR� GXUy� SRFR�� (Q
����� VH� GLYLGLy� HO� GHSDUWDPHQWR� GH� 7XSXQJDWR� HQ� GRV�� XQR� DO� QRUWH� \� RWUR� DO� VXU�� /D
GHQRPLQDFLyQ�GH�7XQX\iQ�SDVy�D�HVWH�~OWLPR��<�6DQ�&DUORV�UHFXSHUy�VX�QRPEUH�RULJLQDO��$
SDUWLU� GH� HQWRQFHV� HO� 9DOOH� GH� 8FR� TXHGy� GLYLGLGR� HQ� ORV� WUHV� GHSDUWDPHQWRV� DFWXDOHV�
7XSXQJDWR��7XQX\iQ�\�6DQ�&DUORV�
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(Q�OD�=RQD�(VWH��HO�RULJLQDULR�GHSDUWDPHQWR�GH�6DQ�0DUWtQ�IXH�GLYLGLGR�HQ�GRV�HQ������
(VH�DxR�VH�GHVSUHQGLy�OD�SDUWH�VXU��GHQRPLQDGD�GHSDUWDPHQWR�GH�-XQtQ��TXH�DEDUFDED�ORV
DFWXDOHV�GHSDUWDPHQWRV�GH�-XQtQ�\�5LYDGDYLD��/D�YLOOD�FDEHFHUD�VH�HVWDEOHFtD�HQ�HVWD�~OWLPD�
OODPDGD�HQWRQFHV�YLOOD�GH�6DQ�,VLGUR��(Q������XQD�QXHYD�OH\�YLQR�D�GDU�IRUPD�GHILQLWLYD�D�ORV
WUHV�GHSDUWDPHQWRV�GHO�(VWH��6DQ�0DUWtQ��-XQtQ�\�5LYDGDYLD��FDGD�XQR�FRQ�VX�YLOOD�FDEHFHUD
KRPyQLPD�

(Q�HO�1RUGHVWH��FRPR�VH�KD�VHxDODGR�RSRUWXQDPHQWH��HO�SULPHU�GHSDUWDPHQWR�GH�HVWH
WHUULWRULR� IXH�HO�GH�/D�3D]�� UHFRQRFLGR�\D�SRU� OD�&RQVWLWXFLyQ�GH�������(Q������VH�FUHy�HO
GHSDUWDPHQWR�GH�7XOXPD\D��(Q������VH�OH�FDPELy�HO�QRPEUH�\�VH�SDVy�D�OODPDU�/DYDOOH��(Q
�����OD�OHJLVODWXUD�FUHy�SRU�OH\��HO�GHSDUWDPHQWR�GH�6DQWD�5RVD�

/RV�GHSDUWDPHQWRV�GHO�VXU�VRQ� ORV�PiV�QXHYRV��VXUJLGRV� WRGRV�D� OD�YLGD� LQVWLWXFLRQDO
HQ�HO�VLJOR�;;��(O�SULPHUR�GH�HOORV�IXH�6DQ�5DIDHO�HQ�������VHJXLGR�SRU�*HQHUDO�$OYHDU�HQ
�����\�0DODUJ�H�HQ������

/D�&RQVWLWXFLyQ�GH������WDPELpQ�GLVSXVR�TXH�HQ�FDGD�FDEHFHUD�GHSDUWDPHQWDO�KDEUtD
XQD�0XQLFLSDOLGDG��(VWD�GHEtD�HVWDU�D�FDUJR�GH�XQD�DXWRULGDG�HOHFWD�SRU�HO�SXHEOR��'H�WRGRV
PRGRV�� OD� PHGLGD� GHPRUy� EDVWDQWH� WLHPSR� HQ� LPSOHPHQWDUVH�� 5HFLpQ� KDFLD� ����� VH
VDQFLRQy� OD� OH\� D� SDUWLU� GH� OD� FXDO� VH� FRPHQ]DURQ� D� LQVWDODU� ORV�PXQLFLSLRV�� (Q� ����� SRU
PHGLR� GH� XQD� OH\�� ORV� GHSDUWDPHQWRV� SDVDURQ� D� VHU� JREHUQDGRV� SRU� XQ� VXEGHOHJDGR�
GHVLJQDGR�SRU�HO�JREHUQDGRU��'H�HVWD�IRUPD�VH�SURGXMR�XQ�IXHUWH�SURFHVR�GH�FHQWUDOL]DFLyQ
GHO�SRGHU�HQ�PDQRV�GHO�(MHFXWLYR�3URYLQFLDO��'XUDQWH�PiV�GH�YHLQWH�DxRV��HO�6XEGHOHJDGR
IXH�XQD�VXHUWH�GH�³GLFWDGRU�GH�FRUWR�WLHPSR´��6H�HQFDUJDED�GH�OD�DGPLQLVWUDFLyQ��HO�FREUR�GH
ORV� LPSXHVWRV�\� OD�PDQLSXODFLyQ�GH� ORV�FRPLFLRV��VREUH� WRGR�GH� OHJLVODGRUHV�SURYLQFLDOHV�\
QDFLRQDOHV�� HQ� ORV� FXDOHV� JDQDEDQ� VLVWHPiWLFDPHQWH� ORV� FDQGLGDWRV� RILFLDOLVWDV�� (Q
UHLWHUDGDV� RSRUWXQLGDGHV�� QL� HO� 6XEGHOHJDGR� QL� ORV� OHJLVODGRUHV� GH� XQ� GHSDUWDPHQWR�
SHUWHQHFtDQ�DO�PLVPR��(OOR�HUD�SRVLEOH�GHELGR�DO�VLVWHPD�YHUWLFDOLVWD�GH�PDQHMR�GHO�SRGHU��HO
JREHUQDGRU�GHVLJQDED�D�ORV�VXEGHOHJDGRV�\�pVWRV�GHEtDQ�FXPSOLU�VXV�yUGHQHV�� WDQWR�HQ� OD
GHILQLFLyQ� GH� FDQGLGDWRV� FRPR� HQ� HO� FRQWURO� GHO� FRPLFLR� PLVPR�� <� ORV� HOHFWRV� HUDQ� ORV
PLHPEURV�GHO�FtUFXOR�GHO�JREHUQDGRU��PiV�DOOi�GH�VX�DUUDLJR�HQ�GHWHUPLQDGR�GHSDUWDPHQWR�R
WHUULWRULR�

8Q�SDVR�GHFLVLYR�HQ�OD�FRQVROLGDFLyQ�GH�ODV�DXWRQRPtDV�PXQLFLSDOHV�VH�ORJUy�HQ������
PHGLDQWH� OD� UHIRUPD�FRQVWLWXFLRQDO�GH�HVH�DxR��$�SDUWLU�GH�HVWH�PRPHQWR�VH�FRQVWLWX\HURQ
ORV� JRELHUQRV� PXQLFLSDOHV� FRQ� VXV� GRV� SRGHUHV�� (MHFXWLYR� \� 'HOLEHUDQWH�� LQWHJUDGRV� SRU
YHFLQRV�HOHFWRV�SRU�HO�SXHEOR�

/D� &DUWD� 0DJQD� GH� ����� DEROLy� OD� UHSUHVHQWDFLyQ� GH� ORV� GHSDUWDPHQWRV� HQ� OD
/HJLVODWXUD��(Q�VX�OXJDU��VH�FUHDURQ�ORV�GLVWULWRV�HOHFWRUDOHV��PHUD�DFXPXODFLyQ�DUELWUDULD�GH
GHSDUWDPHQWRV�� VLQ� FULWHULRV� KLVWyULFRV�� QL� JHRJUiILFRV�� QL� FXOWXUDOHV� \� VRFLDOHV�� � 1R� VH
UHVSHWDEDQ� ORV�FLQFR� WHUULWRULRV�QDWXUDOHV�GH� OD�SURYLQFLD��$OJXQRV�GHSDUWDPHQWRV�GHO�*UDQ
0HQGR]D�VH�DJUXSDURQ�FRQ�HO� WUDGLFLRQDO�9DOOH�GH�8FR��RWURV�FRQ� OD�=RQD�(VWH�\�XQ� WHUFHU
JUXSR� FRQ� HO� GHVLHUWR� GHO� 1RUGHVWH�� $GHPiV�� WDQWR� 'LSXWDGRV� FRPR� HO� 6HQDGR� TXHGDURQ
FRQIRUPDGRV� FRQ� UHSUHVHQWDQWHV� GH� ORV� PLVPRV� GLVWULWRV� HOHFWRUDOHV�� 4XHGy� FODUR� TXH� HO
VLVWHPD�VH�KDFtD�SDUD�EHQHILFLDU�D�OD�FRUSRUDFLyQ�SROtWLFD��HQ�GHWULPHQWR�GH�ORV�LQWHUHVHV�GH
ORV�GHSDUWDPHQWRV�\�ORV�WHUULWRULRV��&RPR�UHVXOWDGR��HO�*UDQ�0HQGR]D�DPSOLy�VX�SRGHU�\�VX



3URJUDPD�1������±�³7(55,725,26�<�'(3$57$0(1726�±����3DUWH´ �

LQIOXHQFLD��6H�IDFLOLWy�GH�HVWD�IRUPD�OD�FRQFHQWUDFLyQ�GH�UHFXUVRV�HQ�HO�FHQWUR��HQ�GHWULPHQWR
GHO�GHVDUUROOR�GH�OD�SHULIHULD��

/D�QRUPDOL]DFLyQ�LQVWLWXFLRQDO�GH������DEULy�SDVR�D�XQD�HWDSD�GH�HOHFFLRQHV�OLEUHV�HQ
WRGRV� ORV� PXQLFLSLRV�� 3XHGH� GHFLUVH� TXH� UHFLpQ� D� SDUWLU� GH� HQWRQFHV�� ORV� LQWHQGHQWHV� VH
DILUPDURQ� FRPR� DXWRULGDGHV� ORFDOHV�� \� GHMDURQ� GH� VHU� DJHQWHV� GHO� JREHUQDGRU�� (O� WULXQIR
FRUUHVSRQGLy�DO�UDGLFDOLVPR�HQ�WRGRV�ORV�GHSDUWDPHQWRV�PHQRV�0DLS~�\�6DQWD�5RVD��GRQGH
VH�LPSXVR�HO�SHURQLVPR��(VWD�IXHU]D�ORJUy�UHYHUWLU�OD�VLWXDFLyQ�\�SDVy�D�FRPDQGDU�OD�PD\RUtD
GH� ORV� GHSDUWDPHQWRV� GHVGH� ����� KDVWD� ������ 'H� WRGRV� PRGRV�� ODV� GHPiV� IXHU]DV
FRQVHUYDURQ�DOJXQRV�HVSDFLRV��(O�UDGLFDOLVPR�VH�KL]R�LQYHQFLEOH�HQ�&DSLWDO�\�6DQ�&DUORV��\
JREHUQy�YDULRV�DxRV�7XSXQJDWR��*HQHUDO�$OYHDU�\�0DODUJ�H��3RU�VX�SDUWH�� ORV�GHPyFUDWDV
FRQWURODURQ�6DQWD�5RVD�

(Q� OD�GpFDGD�GH������VH� OOHYy�DGHODQWH�XQ�SURIXQGR�FDPELR� LQVWLWXFLRQDO��'XUDQWH� OD
JHVWLyQ� GH� 5RGROIR� *DEULHOOL�� HO� JRELHUQR� SURYLQFLDO� DYDQ]y� HQ� XQ� SURFHVR� GH
GHVFHQWUDOL]DFLyQ�GH�UHFXUVRV��IXQFLRQHV�\�DWULEXFLRQHV��/RV�PXQLFLSLRV�UHFXSHUDURQ�PXFKDV
GH�ODV�IDFXOWDGHV�TXH�WHQtDQ�DQWHV�GH�ORV�JRELHUQRV�GH�IDFWR��\�D~Q�PiV��&RPR�UHVXOWDGR��OD
ILJXUD� GH� ORV� LQWHQGHQWHV� FUHFLy� KDVWD� QLYHOHV� VLQ� SUHFHGHQWHV� \� OOHJy� D� RFXSDU� XQ
SURWDJRQLVPR�QRWDEOH�HQ�HO�HVFHQDULR�SROtWLFR�SURYLQFLDO��/DV�LQWHQGHQFLDV�VH�FRQYLUWLHURQ�HQ
FDQDOHV� GH� PRYLOLGDG� \� DVFHQVR� SROtWLFR�� /RV� SULQFLSDOHV� SDUWLGRV� UHFOXWDURQ� HQWUH� ORV
LQWHQGHQWHV�D�PXFKDV�GH�VXV�SULQFLSDOHV�ILJXUDV�

(Q� ORV� ���� \� ����� HO� SRGHU� GH� ORV� LQWHQGHQWHV� VH� DILUPy� SRU� OD� SRVLELOLGDG� GH� ODV
UHHOHFFLRQHV� LQGHILQLGDV�� $O� QR� KDEHU� FOiXVXODV� FRQVWLWXFLRQDOHV� OLPLWDQWHV�� PXFKRV� MHIHV
FRPXQDOHV� DSURYHFKDURQ� ODV� QXHYDV� DXWRQRPtDV� GHSDUWDPHQWDOHV� SDUD�PDQWHQHUVH� HQ� HO
SRGHU��FRQ�GRV�R�KDVWD�WUHV�UHHOHFFLRQHV�

'HSDUWDPHQWRV��LGHQWLGDG�\�FXOWXUD
/D�XQLGDG�SROtWLFD�\�WHUULWRULDO�KD�IDFLOLWDGR�OD�UHODWLYD�LGHQWLGDG�GH�FDGD�GHSDUWDPHQWR��R

FRQMXQWR� GH� GHSDUWDPHQWRV�� 6REUH� WRGR� ORV� GH� ]RQDV� PiV� DOHMDGDV� GH� OD� FLXGDG� GH
0HQGR]D�� /RV� VDQUDIDHOLQRV� VH� FRQVLGHUDQ� VDQUDIDHOLQRV�� OR� PLVPR� TXH� ORV� DOYHDUHQVHV�
PDODUJ�LQRV�� WXQX\DQLQRV�� ULYDGDYLHQVHV�� SDFHxRV�� ODYDOOLQRV� \� GHPiV�� /DV� JUDQGHV
GLVWDQFLDV� KDQ� IDFLOLWDGR� OD� DILUPDFLyQ� GH� HVWD� LGHQWLGDG�� &RQ� IUHFXHQFLD�� HVWRV
GHSDUWDPHQWRV� FXHQWDQ� FRQ� VXV� pOLWHV�� KDELWXDOPHQWH� ORFDOL]DGDV� HQ� ODV� FiPDUDV
HPSUHVDULDV��HO�SHVR�\�SUHVWLJLR�GHO�PXQLFLSLR��ORV�SHUVRQDMHV�QRWDEOHV��ORV�HVWDEOHFLPLHQWRV
HGXFDWLYRV�GH�QLYHO�WHUFLDULR�R�VHFXQGDULR�\�ORV�PHGLRV�GH�FRPXQLFDFLyQ�

&DGD� GHSDUWDPHQWR� WLHQH� VX� SURSLD� KLVWRULD� \� VXV� WUDGLFLRQHV�� VXV� DFRQWHFLPLHQWRV
KLVWyULFRV�\�SHUVRQDMHV�GHVWDFDGRV�HQ�OD�DFWLYLGDG�FXOWXUDO��SROtWLFD��VRFLDO�\�HFRQyPLFD��6XV
ILHVWDV� \� GHPiV� HOHPHQWRV� DSRUWDQ� D� VX� SHUILO� SDUWLFXODU�� TXH� D� OD� YH]� VH� LQWHJUD� FRQ� ORV
GHPiV�GH�GHWHUPLQDGD�IRUPD��SDUD�FRQIRUPDU�HO�FRQMXQWR�GH�OD�SURYLQFLD�GH�0HQGR]D�

(Q� HO� *UDQ� 0HQGR]D�� OD� SUREOHPiWLFD� GH� OD� LGHQWLGDG� HV� PHQRV� IXHUWH� TXH� HQ ORV
GHSDUWDPHQWRV�� /RV� PHGLRV� GH� FRPXQLFDFLyQ� TXH� DWLHQGHQ� &DSLWDO�� *XD\PDOOpQ�� *RGR\
&UX]�� 0DLS~� \� /DV� +HUDV� QR� VRQ� GHSDUWDPHQWDOHV� VLQR� GLUHFWDPHQWH� SURYLQFLDOHV�� /RV
GLDULRV�� UDGLRV� \� ORV� FDQDOHV� GH� WHOHYLVLyQ� � � VH� UHLYLQGLFDURQ� VLHPSUH� FRPR�PHQGRFLQRV� \



SUHVWDURQ� XQ� VHUYLFLR� TXH� KD� GHMDGR� PX\� SRFR� HVSDFLR� SDUD� LQLFLDWLYDV� GH� FDUiFWHU
GHSDUWDPHQWDO�

'HSDUWDPHQWRV�\�JOREDOL]DFLyQ
(O�PXOWLIDFpWLFR�IHQyPHQR�GH�OD�JOREDOL]DFLyQ�YLQR�D�WUDVWURFDU�HO�SURFHVR�GH�GHVDUUROOR

TXH��FRQ�VXV�DOWLEDMRV��YHQtDQ�H[SHULPHQWDQGR�ORV�GHSDUWDPHQWRV�D�OR�ODUJR�GHO�VLJOR�;;��<
VH�KL]R�VHQWLU�WDQWR�HQ�OR�FXOWXUDO�FRPR�HQ�OR�SROtWLFR��HFRQyPLFR�\�VRFLDO�

/DV� FRPXQLGDGHV� ORFDOHV� UHVSRQGLHURQ� DO� SURFHVR�GH�JOREDOL]DFLyQ� FRQ� OD� DILUPDFLyQ
GH� VXV� FXOWXUDV�� 8Q� EXHQ� HMHPSOR� IXH� HO� DXJH� GH� ODV� JUDQGHV� ILHVWDV� SRSXODUHV� HQ� ORV
GHSDUWDPHQWRV��TXH�VLJQLILFDURQ�D�OD�YH]�XQ�HVSDFLR�SDUD�SURPRYHU�OD�SURGXFFLyQ� ORFDO��(Q
ORV� ¶��� \� VREUH� WRGR� HQ� ORV� µ���� VH� JHQHUDURQ� QXHYRV� HVSDFLRV�� \D� D� SDUWLU� GH� ILHVWDV� TXH
DQWLJXDPHQWH� HUDQ� SHTXHxDV�� \D� FRQ� SURSXHVWDV� RULJLQDOHV�� $� VX� YH]�� FDGD� WHUULWRULR
GHVDUUROOy�VX�SURSLD�RIHUWD��(Q�HO�1RUGHVWH�FUHFLy�OD�)LHVWD�GHO�0HOyQ�\�OD�6DQGtD��/DYDOOH���HO
)HVWLYDO�GH�OD�&XHFD�\�HO�'DPDVFR��6DQWD�5RVD��\�VREUH�WRGR��OD�ILHVWD�GH�ODV�/DJXQDV�GHO
5RVDULR��(Q� OD�=RQD�(VWH��XQ�SURWDJRQLVPR�HVSHFLDO� ORJUy�HO�)HVWLYDO�5LYDGDYLD� OH�FDQWD�DO
3DtV��3DUD�FRPSOHWDU�HVWH�WHUULWRULR��HV�SUHFLVR�GHVWDFDU�HO�)HVWLYDO�3URYLQFLDO�GHO�&DQWR�\�OD
0HOHVFD�� FRPR� DVt� WDPELpQ� HO� )HVWtQ� GHO� 3ROOR� \� HO� 2OLYR� \� OD� 3LVDGD� GH� OD� 8YD�� HQ� HO
GHSDUWDPHQWR�GH�-XQtQ�

(O�9DOOH�GH�8FR��SRU�VX�SDUWH�� OOHYy�DGHODQWH�GRV�JUDQGHV�HPSUHQGLPLHQWRV�� OD�)LHVWD
GH�OD�7UDGLFLyQ��HQ�6DQ�&DUORV��\�HO�)HVWLYDO�1DFLRQDO�GH�OD�7RQDGD��HQ�7XQX\iQ��(Q�HO�VXU
PHQGRFLQR�WDPELpQ�VH�FRQVROLGDURQ�HVWH�WLSR�GH�DFWLYLGDGHV��(Q�0DODUJ�H�VH�KL]R�WUDGLFLyQ
FDGD� HQHUR�� HO� )HVWLYDO� 1DFLRQDO� GHO� &KLYR�� (Q� *HQHUDO� $OYHDU�� VH� FHOHEUD� OD� )LHVWD� GHO
7HUQHUR�

/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU�%OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU�%OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
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