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(Q FRQVRQDQFLD FRQ HO DXWR SURIHULGR SRU HO -X]JDGR 3ULPHUR &LYLO GHO

&LUFXLWR GH 2UDOLGDG GH 0HGHOOtQ HO � GH RFWXEUH GH ����� HQ

HO SURFHVR GH OD UHIHUHQFLD� SRU PHGLR GHO FXDO IXH ILMDGD OD IHFKD SDUD

OD DXGLHQFLD GH TXH WUDWD HO DUWtFXOR ��� GHO &yGLJR *HQHUDO GHO

3URFHVR� HVWH 'HVSDFKR� HQ FRQVHFXHQFLD� H[WLHQGH OD LQYLWDFLyQ

SDUD GLFKD DXGLHQFLD� OD FXDO VHUi FHOHEUDGD HO GtD YHLQWLXQR ���� GH

DEULO GH ���� D� ODV� ����� DP� SRU� OD� SODWDIRUPD� /LIHVL]H�� TXH� KD�

GLVSXHVWR� HO� &RQVHMR� 6XSHULRU� GH� OD� -XGLFDWXUD� SDUD� ORV� HIHFWRV�

OHJDOHV�

(Q WDO VHQWLGR� \ HQ SURFXUD GH SURSLFLDU XQ DGHFXDGR HVFHQDULR

SURFHVDO� D FRQWLQXDFLyQ� VH FRPSDUWHQ ORV HQODFHV SDUD DFFHGHU D�
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6H H[KRUWD D ORV DSRGHUDGRV GH ODV SDUWHV� DFRUGH FRQ ORV GHEHUHV \

REOLJDFLRQHV OHJDOHV TXH OHV DVLVWHQ SDUD FRQ VXV SRGHUGDQWHV \ SDUD

FRQ HO SURFHVR HQ JHQHUDO� HQ DUDV GH SURFXUDU OD PD\RU RSWLPL]DFLyQ

GH OD DXGLHQFLD GH FDUD DO REMHWLYR XOWHULRU� SURFHGDQ D YHULILFDU FRQ

GLOLJHQFLD TXH WRGRV \ FDGD XQR GH ORV FRQYRFDGRV �ELHQ IXHUH ODV

SDUWHV� WHVWLJRV� DX[LOLDUHV GH OD MXVWLFLD� HWF��� VH HQFXHQWUHQ

GHELGDPHQWH GLVSXHVWRV SDUD HO GtD \ OD KRUD GH OD DXGLHQFLD� R HQ

FDVR FRQWUDULR LQIRUPDQGR VXV FRUUHRV HOHFWUyQLFRV \�R Q~PHURV GH

FRQWDFWR� H� LJXDOPHQWH� DSRUWHQ WRGRV ORV GRFXPHQWRV TXH

FRQVLGHUHQ QHFHVDULRV� VLHPSUH \ FXDQGR QR GHVERUGHQ ORV OtPLWHV

GH OR TXH \D VH KXELHUH DGPLWLGR HQ ODV DFWXDFLRQHV SUHFHGHQWHV� FRQ

QR PHQRV GH GRV ��� GtDV GH DQWHODFLyQ D OD DXGLHQFLD� WDQWR DO FRUUHR

HOHFWUyQLFR GHO -X]JDGR FRPR DO GH OD UHVSHFWLYD FRQWUDSDUWH�

6H SUHFLVD TXH� GH FRQVXQR FRQ OR \D DGYHUWLGR HQ HO DXWR HQ HO FXDO

LQLFLDOPHQWH VH ILMy IHFKD SDUD OD DXGLHQFLD LQLFLDO ±HO FXDO KDFH ODV

YHFHV GH RUGHQ MXGLFLDO GH FRPSDUHFHQFLD GH PDQHUD FRQMXQWD FRQ OD



SUHVHQWH LQYLWDFLyQ�� OHV DVLVWH D ORV DSRGHUDGRV OD FDUJD GH UHHQYLDU

OD SUHVHQWH LQYLWDFLyQ D ORV FRUUHRV HOHFWUyQLFRV GH ODV SDUWHV \ ORV

GHPiV LQWHUYLQLHQWHV� YHUELJUDFLD� SHULWRV� WHVWLJRV� HWF�� VHJ~Q OR

HVWLPHQ SURFHVDOPHQWH FRQYHQLHQWH SDUD HO ORJUR GH VXV REMHWLYRV�

FRQYRFDQGR D TXLHQHV D ELHQ FRQVLGHUHQ� HQ FXDQWR VHUi DO MXH] D

TXLHQ FRUUHVSRQGHUi ILQDOPHQWH VX DGPLVLyQ� DVXPLHQGR HQ WRGR

FDVR OD UHVSRQVDELOLGDG GH VX FRQFXUUHQFLD D OD DXGLHQFLD� OXHJR GH

OD FXDO� XQD YH] ILQDOL]DGD� VH HQWUHJDUiQ ORV UHVSHFWLYRV FHUWLILFDGRV

GH FRPSDUHFHQFLD D TXLHQ DVt OR UHTXLHUD�

$KRUD ELHQ� HQ DUDV GH HYLWDU LQFRQYHQLHQWHV WpFQLFRV DO

PRPHQWR GH FRPHQ]DU OD DXGLHQFLD �OD FXDO� VH LWHUD� GDUi LQLFLR

D ODV � $P�� VH H[KRUWD D WRGRV DTXHOORV TXH FRQFXUULUiQ D OD

DXGLHQFLD� SDUD TXH VH FRQHFWHQ D ODV �� $P �HQ HO HQODFH DTXt

VXPLQLVWUDGR�� D ILQ GH UHDOL]DU ODV SUXHEDV FRUUHVSRQGLHQWHV \

GH VHU HO FDVR JHVWLRQDU RSRUWXQDPHQWH ODV UHVSHFWLYDV

LQVWUXFFLRQHV \�R D\XGDV WpFQLFDV GH FDUD D XQD HIHFWLYD

FRQH[LyQ�
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6HFUHWDULR -X]JDGR 3ULPHUR &LYLO &LUFXLWR GH 2UDOLGDG GH 0HGHOOtQ
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FFWR��PH#FHQGRM�UDPDMXGLFLDO�JRY�FR

/D�QRWLILFDFLyQ�VXUWLGD�SRU�HVWH�PHGLR��VH�HQWLHQGH�SDUD�WRGRV�VXV�HIHFWRV��HQ�ORV�WpUPLQRV�GHO�
$UWtFXOR�����GH�OD�/H\������GH������\�GHO�$UWtFXOR�������\����GH�OD�/H\�����GH������\�GHPiV�
QRUPDV� FRQFRUGDQWHV�� $9,62� '(� &21),'(1&,$/,'$'�� (VWH� FRUUHR� HOHFWUyQLFR� FRQWLHQH�
LQIRUPDFLyQ�GH�OD�5DPD�-XGLFLDO�GH�&RORPELD��6L�QR�HV�HO�GHVWLQDWDULR�GH�HVWH�FRUUHR�\�OR�UHFLELy�
SRU� HUURU� FRPXQtTXHOR� GH� LQPHGLDWR�� UHVSRQGLHQGR� DO�
UHPLWHQWH FFWR��PH#FHQGRM�UDPDMXGLFLDO�JRY�FR \�HOLPLQH�FXDOTXLHU�FRSLD�TXH�SXHGD�WHQHU�
GHO� PLVPR�� 6L� XVWHG� HV� HO� GHVWLQDWDULR�� VH� VROLFLWD� PDQWHQHU� UHVHUYD� HQ� JHQHUDO� VREUH� OD�
LQIRUPDFLyQ�GH�HVWH�GRFXPHQWR�\�R�DUFKLYRV�DGMXQWRV��D�QR�VHU�TXH�H[LVWD�XQD�DXWRUL]DFLyQ�
H[SOtFLWD� 6L�8VWHG�QR�HV�HO�GHVWLQDWDULR�� OH�LQIRUPDPRV�TXH�QR�SRGUi�XVDU�VX�FRQWHQLGR��GH�
KDFHUOR�SRGUtD�WHQHU�FRQVHFXHQFLDV�OHJDOHV�FRPR�ODV�FRQWHQLGDV�HQ�OD�/H\������GHO���GH�(QHUR�
GH������\�WRGDV�ODV�TXH�OH�DSOLTXHQ��$QWHV�GH�LPSULPLU�HVWH�FRUUHR��FRQVLGHUH�VL�HV�UHDOPHQWH�
QHFHVDULR�KDFHUOR��UHFXHUGH�TXH�SXHGH�JXDUGDUOR�FRPR�XQ�DUFKLYR�GLJLWDO�


