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SENTENCIA Nº 000202/2012 
 

(Q�9DOHQFLD���D�WUHLQWD�\�XQR�GH�MXOLR�GH�GRV�PLO�GRFH��
 

�
9LVWR� SRU� 'xD�� 0$5,$� $03$52� ,9$56�0$5,1�� 0DJLVWUDGD�-XH]�

VXVWLWXWD� GHO� -X]JDGR� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� Q~PHUR� �� GH�
9DOHQFLD�� HO� SUHVHQWH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� Q�� ���������
LQWHUSXHVWR�SRU�'��-2$1�5,%Ï�<�&$187��&RQFHMDO�GHO�$\XQWDPLHQWR�GH�
9DOHQFLD�\�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�&203520Ë6��FRQWUD�HO�$FXHUGR�
GHO�3OHQR�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�GH�IHFKD����GH�-XOLR�GH�������TXH�
UHFKD]y� OD�PRFLyQ�GHO�JUXSR�PXQLFLSDO�&RPSURPtV��TXH�SURSXVR� UHWLUDU�HO�
WtWXOR� GH� DOFDOGH� KRQRUDULR� GH� OD� FLXGDG� GH� 9DOHQFLD� D� )UDQFLVFR� )UDQFR��
DFWXDQGR� HO� UHFXUUHQWH� UHSUHVHQWDGR� SRU� OD� 3URFXUDGRUD� '�� (OYLUD�
6DQWDFDWDOLQD�)HUUHU�\�DVLVWLGR�SRU�OD�/HWUDGD�'���0yQLFD�2OWUD�L�-DUTXH��\�OD�
$GPLQLVWUDFLyQ� GHPDQGDGD�� UHSUHVHQWDGD� \� DVLVWLGD� SRU� /HWUDGR�D� GHO�
$\XQWDPLHQWR������

 
ANTECEDENTES DE HECHO 

 
PRIMERO.-� ,QWHUSXHVWR� TXH� IXH� HO� UHFXUVR� \� VHJXLGRV� ORV� RSRUWXQRV�

WUiPLWHV�OHJDOHV��\�WUDV�UHFLELUVH�HO�H[SHGLHQWH�DGPLQLVWUDWLYR��VH�HPSOD]y�D�OD�
SDUWH�UHFXUUHQWH�SDUD�TXH�IRUPDOL]DUD�VX�GHPDQGD��OR�TXH�HIHFWXy�PHGLDQWH�OD�
SUHVHQWDFLyQ�GHO�FRUUHVSRQGLHQWH�HVFULWR��

� 
SEGUNDO.-�/D�$GPLQLVWUDFLyQ�GHPDQGDGD� FRQWHVWy� OD�GHPDQGD�SDUD�

RSRQHUVH�D�OD�SUHWHQVLyQ�GHO�DFWRU���
�
3RU�'HFUHWR�GH���GH� -XOLR�GH������ VH� DFRUGy�GHMDU� ORV� DXWRV�FRQFOXVRV�



SDUD�HO�GLFWDGR�GH�VHQWHQFLD����
 

FUNDAMENTOS DE DERECHO 
  

PRIMERO.-� (O� SUHVHQWH� UHFXUVR� FRQWHQFLRVR� DGPLQLVWUDWLYR� VH�
LQWHUSRQH� FRQWUD� HO� $FXHUGR� GHO� 3OHQR� GHO� $\XQWDPLHQWR� GH� 9DOHQFLD� GH�
IHFKD� ��� GH� -XOLR� GH� ������ TXH� UHFKD]y� OD� PRFLyQ� GHO� JUXSR� PXQLFLSDO�
&RPSURPtV��GH�UHWLUDU�HO�WtWXOR�GH�DOFDOGH�KRQRUDULR�GH�OD�FLXGDG�GH�9DOHQFLD�
D�)UDQFLVFR�)UDQFR���

�
(Q� VX�HVFULWR�GH�GHPDQGD�PDQLILHVWD� OD�SDUWH� UHFXUUHQWH�� HQ�VtQWHVLV�� OR�

VLJXLHQWH��
�� TXH� HQ� IHFKD� �� GH�0D\R� GH� ������ OD� &RPLVLyQ� *HVWRUD� GHO� ([FPR��

$\XQWDPLHQWR� GH� 9DOHQFLD� DFRUGy� HQ� VX� SXQWR� Q�� ��� ³QRPEUDU� D� 6�(�� (O�
*HQHUDOtVLPR� \� -HIH� GHO� (VWDGR�'�� )UDQFLVFR� )UDQFR� %DKDPRQGH� DOFDOGH�
KRQRUDULR�GH�HVWD�FLXGDG«´��

��TXH�WUHLQWD�\�WUHV�DxRV�GHVSXpV�GH�OD�SURPXOJDFLyQ�GH�OD�&RQVWLWXFLyQ�
(VSDxROD�� PDQWHQHU� HVD� GLVWLQFLyQ� D� IDYRU� GHO� Pi[LPR� UHVSRQVDEOH� GH� OD�
VXEOHYDFLyQ� PLOLWDU� \� SRVWHULRU� GLFWDGXUD�� DWHQWD� FODUDPHQWH� FRQWUD� HO�
RUGHQDPLHQWR�MXUtGLFR��

�� TXH� FRQVFLHQWHV� GH� TXH� OD� PRFLyQ� HV� XQ� LQVWUXPHQWR� GH� GHFODUDFLyQ�
SROtWLFD��QR�HV�PHQRV�FLHUWR�TXH�HO�FRQWHQLGR�GH�OD�PLVPD�SXHGH�WUDVFHQGHU�
GH�OR�SXUDPHQWH�IRUPDO�D�OR�PDWHULDO�\�MXUtGLFDPHQWH�VXVWDQWLYR��

��TXH� OD� UHWLUDGD�GHO� WtWXOR�GH�$OFDOGH�KRQRUDULR�VH�HQFXHQWUD�GHQWUR�GH�
ORV�FDVRV�GH�DSOLFDFLyQ�GHO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��
GH� OD� 0HPRULD� +LVWyULFD�� SRU� FXDQWR� OD� FRQFHVLyQ� GH� GLFKR� WtWXOR� HV� XQD�
PHQFLyQ� GH� FDUiFWHU� S~EOLFR� \� SHUVLJXH� OD� H[DOWDFLyQ� QR� VROR� SHUVRQDO� GHO�
VXMHWR�VREUH�TXLHQ�UHFDH�WDO�PHQFLyQ��VLQR�VREUH�WRGR��FROHFWLYD�SXHV��H[DOWD�
OD�VXEOHYDFLyQ�PLOLWDU�\�OD�*XHUUD�GH�(VSDxD��

(Q� VX� HVFULWR� GH� GHPDQGD� LQWHUHVD� OD� SDUWH� UHFXUUHQWH� TXH� VH� DQXOH� HO�
$FXHUGR�GHO�3OHQR�GHO�$\XQWDPLHQWR�GH�IHFKD����GH�-XOLR�GH�������SXQWR����
GHO�RUGHQ�GHO�GtD��\�TXH�VH�SURFHGD�D�LQVWDU�DO�$\XQWDPLHQWR�D�TXH�UHWLUH�HO�
WtWXOR� GH�$OFDOGH�KRQRUDULR� GH� OD� FLXGDG�GH�9DOHQFLD� DO�*HQHUDO� )UDQFLVFR�
)UDQFR��

�
/D� UHSUHVHQWDFLyQ�SURFHVDO� GHO�$\XQWDPLHQWR� VH�RSXVR�D� OD� GHPDQGD�H�

LQWHUHVy�VX�LQDGPLVLELOLGDG�R��VXEVLGLDULDPHQWH��GHVHVWLPDFLyQ��DOHJDQGR�HQ�
SULPHU�OXJDU�OD�LQDGPLVLELOLGDG�GHO�UHFXUVR�SRU�HVWDUVH�DQWH�XQD�DFWXDFLyQ�QR�
VXVFHSWLEOH� GH� LPSXJQDFLyQ�� DO� VHU� OD� PRFLyQ� XQD� LQLFLDWLYD� GH� LPSXOVR� \�
RULHQWDFLyQ� SROtWLFD�� 3RU� RWUD� SDUWH�� VH� DOHJD� HQ� OD� FRQWHVWDFLyQ� TXH� HO�
SUHVHQWH� SOHLWR� FDUHFH� GH� REMHWR�� GDGR� TXH� FRQ� OD� PXHUWH� GH� TXLHQ� IXH�
QRPEUDGR�DOFDOGH�KRQRUDULR�VH�H[WLQJXLy�VX�SHUVRQDOLGDG�FLYLO�\�HO�GHUHFKR�
KRQRUtILFR�TXH�VH�OH�FRQFHGLy��3RU�~OWLPR��VH�DGXFH�TXH�QR�HV�GH�DSOLFDFLyQ�



DO� FDVR� HO� DUW�� ��� GH� OD� /H\� ��������� TXH� YLHQH� UHIHULGR� D� OD� UHWLUDGD� GH�
HVFXGRV��LQVLJQLDV��SODFDV�\�RWURV�REMHWRV�R�PHQFLRQHV��

 
SEGUNDO.- /D� SUHWHQVLyQ� GH� LQDGPLVLELOLGDG� GHO� UHFXUVR� LQWHUHVDGD�

SRU�OD�SDUWH�GHPDQGDGD��KD�GH�VHU�HQMXLFLDGD�FRQ�SXQWR�GH�SDUWLGD�HQ�ORV�DUWV��
���� \� ���� GH� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�
$GPLQLVWUDWLYD��$Vt��HQ�HO�DUW������VH�GLVSRQH�TXH�³/RV�-X]JDGRV�\�7ULEXQDOHV�
GHO�RUGHQ�FRQWHQFLRVR�DGPLQLVWUDWLYR�FRQRFHUiQ�GH�ODV�SUHWHQVLRQHV�TXH�VH�
GHGX]FDQ� HQ� UHODFLyQ� FRQ� OD� DFWXDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV�
VXMHWD�DO�'HUHFKR�$GPLQLVWUDWLYR��FRQ�ODV�GLVSRVLFLRQHV�JHQHUDOHV�GH�UDQJR�
LQIHULRU�D�OD�/H\�\�FRQ�ORV�'HFUHWRV�OHJLVODWLYRV�FXDQGR�H[FHGDQ�ORV�OtPLWHV�
GH�OD�GHOHJDFLyQ´��3RU�VX�SDUWH��HO�DUW������GLVSRQH�TXH�³/RV�-X]JDGRV�GH�OR�
&RQWHQFLRVR�DGPLQLVWUDWLYR�FRQRFHUiQ��HQ�~QLFD�R�SULPHUD�LQVWDQFLD�VHJ~Q�
OR�GLVSXHVWR�HQ�HVWD�OH\��GH�ORV�UHFXUVRV�TXH�VH�GHGX]FDQ�IUHQWH�D�ORV�DFWRV�
GH�ODV�HQWLGDGHV�ORFDOHV�R�GH�ODV�HQWLGDGHV�\�FRUSRUDFLRQHV�GHSHQGLHQWHV�R�
YLQFXODGDV�D�ODV�PLVPDV��H[FOXLGDV�ODV�LPSXJQDFLRQHV�GH�FXDOTXLHU�FODVH�GH�
LQVWUXPHQWRV�GH�SODQHDPLHQWR�XUEDQtVWLFR´��

3DUD�GHOLPLWDU�VL�HO�$FXHUGR�UHFXUULGR��TXH�UHFKD]y�OD�PRFLyQ�GHO�JUXSR�
PXQLFLSDO�&RPSURPtV�GH�UHWLUDU�HO�WtWXOR�GH�DOFDOGH�KRQRUDULR�GH�OD�FLXGDG�GH�
9DOHQFLD� D� )UDQFLVFR� )UDQFR�� HV� UHFXUULEOH� HQ� HVWD� VHGH� MXULVGLFFLRQDO�� ODV�
DQWHV� FLWDGDV� QRUPDV� KDQ� GH� VHU� LQWHUSUHWDGDV� DO� KLOR� GH� OD� ([SRVLFLyQ� GH�
0RWLYRV� GH� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�
$GPLQLVWUDWLYD��HQ�OD�TXH�UHILHUH�TXH��

³«� HV� HYLGHQWH� TXH� D� OD� DOWXUD� GH� QXHVWUR� WLHPSR� KLVWyULFR� HO� iPELWR�
PDWHULDO�GH�OD�-XULVGLFFLyQ�TXHGDUtD�PX\�LQFRPSOHWR�VL�DTXpOOD�VH�OLPLWDUD�D�
HQMXLFLDU�ODV�SUHWHQVLRQHV�TXH�VH�GHGX]FDQ�HQ�UHODFLyQ�FRQ�ODV�GLVSRVLFLRQHV�
GH� UDQJR� LQIHULRU� D� OD� /H\� \� FRQ� ORV� DFWRV� \� FRQWUDWRV� DGPLQLVWUDWLYRV� HQ�
VHQWLGR�HVWULFWR��/R�TXH�UHDOPHQWH�LPSRUWD�\�OR�TXH�MXVWLILFD�OD�H[LVWHQFLD�GH�
OD�SURSLD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD�HV�DVHJXUDU��HQ�EHQHILFLR�
GH� ORV� LQWHUHVDGRV� \� GHO� LQWHUpV� JHQHUDO�� HO� H[DFWR� VRPHWLPLHQWR� GH� OD�
$GPLQLVWUDFLyQ� DO� GHUHFKR� HQ� WRGDV� ODV� DFWXDFLRQHV� TXH� UHDOL]D� HQ� VX�
FRQGLFLyQ�GH�SRGHU�S~EOLFR� \� HQ�XVR�GH� ODV�SUHUURJDWLYDV�TXH� FRPR� WDO� OH�
FRUUHVSRQGH�� 1R� WRGD� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�� FRPR� HV� QRWRULR�� VH�
H[SUHVD�D�WUDYpV�GH�UHJODPHQWRV��DFWRV�DGPLQLVWUDWLYRV�R�FRQWUDWRV�S~EOLFRV��
VLQR� TXH� OD� DFWLYLGDG� SUHVWDFLRQDO�� ODV� DFWLYLGDGHV� QHJRFLDEOHV� GH� GLYHUVR�
WLSR�� ODV� DFWXDFLRQHV� PDWHULDOHV�� ODV� LQDFWLYLGDGHV� X� RPLVLRQHV� GH�
DFWXDFLRQHV�GHELGDV�H[SUHVDQ�WDPELpQ�OD�YROXQWDG�GH�OD�$GPLQLVWUDFLyQ��TXH�
KD� GH� HVWDU� VRPHWLGD� HQ� WRGR� FDVR� DO� LPSHULR� GH� OD� OH\�� /D� LPSRVLELOLGDG�
OHJDO�GH�FRQWURODU�PHGLDQWH� ORV� UHFXUVRV�FRQWHQFLRVR�DGPLQLVWUDWLYRV�HVWDV�
RWUDV� PDQLIHVWDFLRQHV� GH� OD� DFFLyQ� DGPLQLVWUDWLYD�� GHVGH� KDFH� WLHPSR�
FULWLFDGD�� UHVXOWD� \D� LQMXVWLILFDEOH�� WDQWR� D� OD� OX]� GH� ORV� SULQFLSLRV�
FRQVWLWXFLRQDOHV� FRPR� HQ� YLUWXG� GH� OD� FUHFLGD� LPSRUWDQFLD� FXDQWLWDWLYD� \�
FXDOLWDWLYD�GH�WDOHV�PDQLIHVWDFLRQHV��3RU�HVR�OD�QXHYD�/H\�VRPHWH�D�FRQWURO�



GH� OD� -XULVGLFFLyQ� OD� DFWLYLGDG� GH� OD� $GPLQLVWUDFLyQ� S~EOLFD� GH� FXDOTXLHU�
FODVH�TXH� HVWp� VXMHWD�DO�'HUHFKR�$GPLQLVWUDWLYR�� DUWLFXODQGR�SDUD� HOOR� ODV�
DFFLRQHV�SURFHVDOHV�RSRUWXQDV��

(Q�FDPELR��OD�/H\�QR�UHFRJH�\D��HQWUH�HVWDV�H[FOXVLRQHV��OD�UHODWLYD�D�ORV�
OODPDGRV�DFWRV�SROtWLFRV�GHO�*RELHUQR��D�TXH�VH�UHIHUtD�OD�/H\�GH�������

6REUH�HVWH�~OWLPR�DVSHFWR�FRQYLHQH�KDFHU�DOJXQD�SUHFLVLyQ��/D�/H\�SDUWH�
GHO�SULQFLSLR�GH�VRPHWLPLHQWR�SOHQR�GH�ORV�SRGHUHV�S~EOLFRV�DO�RUGHQDPLHQWR�
MXUtGLFR�� YHUGDGHUD� FOiXVXOD� UHJLD� GHO� (VWDGR� GH� 'HUHFKR�� 6HPHMDQWH�
SULQFLSLR� HV� LQFRPSDWLEOH� FRQ� HO� UHFRQRFLPLHQWR� GH� FXDOTXLHU� FDWHJRUtD�
JHQpULFD�GH�DFWRV�GH�DXWRULGDG��OOiPHQVH�DFWRV�SROtWLFRV��GH�*RELHUQR��R�GH�
GLUHFFLyQ� SROtWLFD�� H[FOXLGD� ©SHU� VHª� GHO� FRQWURO� MXULVGLFFLRQDO�� 6HUtD�
FLHUWDPHQWH�XQ�FRQWUDVHQWLGR�TXH�XQD�/H\�TXH�SUHWHQGH�DGHFXDU�HO�UpJLPHQ�
OHJDO�GH� OD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD�D� OD� OHWUD�\�DO�HVStULWX�
GH� OD� &RQVWLWXFLyQ�� OOHYDVH� D� FDER� OD� LQWURGXFFLyQ� GH� WRGD� XQD� HVIHUD� GH�
DFWXDFLyQ� JXEHUQDPHQWDO� LQPXQH� DO� GHUHFKR�� (Q� UHDOLGDG�� HO� SURSLR�
FRQFHSWR�GH�©DFWR�SROtWLFRª�VH�KDOOD�KR\�HQ� IUDQFD�UHWLUDGD�HQ�HO�'HUHFKR�
S~EOLFR� HXURSHR�� /RV� LQWHQWRV� HQFDPLQDGRV� D� PDQWHQHUOR�� \D� VHD�
GHOLPLWDQGR� JHQpULFDPHQWH� XQ� iPELWR� HQ� OD� DFWXDFLyQ� GHO� SRGHU� HMHFXWLYR�
UHJLGR� VyOR� SRU� HO� 'HUHFKR� &RQVWLWXFLRQDO�� \� H[HQWR� GHO� FRQWURO� GH� OD�
-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD��\D� VHD�HVWDEOHFLHQGR�XQD� OLVWD�GH�
VXSXHVWRV�H[FOXLGRV�GHO�FRQWURO�MXGLFLDO��UHVXOWDQ�LQDGPLVLEOHV�HQ�XQ�(VWDGR�
GH�'HUHFKR��

/RV�HVFDVRV�SUHFHSWRV�LQFOXLGRV�HQ�ORV�GRV�SULPHURV�FDStWXORV�GHO�7tWXOR�
,,,�FRQWLHQHQ� DOJXQDV� GH� ODV� LQQRYDFLRQHV� PiV� LPSRUWDQWHV� TXH� OD� /H\�
LQWURGXFH� HQ� QXHVWUR� VLVWHPD� GH� FRQWURO� MXGLFLDO� GH� OD� $GPLQLVWUDFLyQ�� 6H�
WUDWD�QDGD�PHQRV�TXH�GH�VXSHUDU�OD�WUDGLFLRQDO�\�UHVWULQJLGD�FRQFHSFLyQ�GHO�
UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� FRPR� XQD� UHYLVLyQ� MXGLFLDO� GH� DFWRV�
DGPLQLVWUDWLYRV� SUHYLRV�� HV� GHFLU�� FRPR� XQ� UHFXUVR� DO� DFWR�� \� GH� DEULU�
GHILQLWLYDPHQWH� ODV� SXHUWDV� SDUD� REWHQHU� MXVWLFLD� IUHQWH� D� FXDOTXLHU�
FRPSRUWDPLHQWR�LOtFLWR�GH�OD�$GPLQLVWUDFLyQ´��

�
'H�RWUR�ODGR��HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�6HJXQGD�GH�OD�/H\����������GH�

���GH�GLFLHPEUH��SRU�OD�TXH�VH�UHFRQRFHQ�\�DPSOtDQ�GHUHFKRV�\�VH�HVWDEOHFHQ�
PHGLGDV�HQ�IDYRU�GH�TXLHQHV�SDGHFLHURQ�SHUVHFXFLyQ�R�YLROHQFLD�GXUDQWH�OD�
JXHUUD�FLYLO�\�OD�GLFWDGXUD��VH�GLVSRQH�TXH�³/DV�SUHYLVLRQHV�FRQWHQLGDV�HQ�OD�
SUHVHQWH�/H\�VRQ�FRPSDWLEOHV�FRQ�HO�HMHUFLFLR�GH�ODV�DFFLRQHV�\�HO�DFFHVR�D�
ORV� SURFHGLPLHQWRV� MXGLFLDOHV� RUGLQDULRV� \� H[WUDRUGLQDULRV� HVWDEOHFLGRV� HQ�
ODV� OH\HV� R� HQ� ORV� WUDWDGRV� \� FRQYHQLRV� LQWHUQDFLRQDOHV� VXVFULWRV� SRU�
(VSDxD´��

�
&RQIRUPH� D� OD� YROXQWDG� PDQLIHVWDGD� SRU� HO� OHJLVODGRU�� DQWHULRUPHQWH�

UHVHxDGD��QDGD� LPSLGH�D� FULWHULR�GH�HVWD� MX]JDGRUD�HO� FRQWURO� MXULVGLFFLRQDO�
GHO�$FXHUGR�UHFXUULGR��\�HOOR�SHVH�D�TXH�VH�HVWp�DQWH�OD�GHVHVWLPDFLyQ�GH�XQD�



LQLFLDWLYD�GH�LPSXOVR�\�RULHQWDFLyQ�SROtWLFD��GHELHQGR�DQDOL]DUVH��SRU�WDQWR��VL�
GLFKR�$FXHUGR�HV�R�QR�HV�DMXVWDGR�D�'HUHFKR���

3RU�OR�DQWHV�GLFKR��KD�GH�VHU�UHFKD]DGD�OD�SUHWHQVLyQ�GH�LQDGPLVLELOLGDG�
GHO�UHFXUVR�GHGXFLGD�SRU�OD�SDUWH�GHPDQGDGD���

 
TERCERO.- (O�DUW���� GH� OD�/H\����������GH����GH�GLFLHPEUH��SRU� OD�

TXH�VH�UHFRQRFHQ�\�DPSOtDQ�GHUHFKRV�\�VH�HVWDEOHFHQ�PHGLGDV�HQ� IDYRU�GH�
TXLHQHV� SDGHFLHURQ� SHUVHFXFLyQ� R� YLROHQFLD� GXUDQWH� OD� JXHUUD� FLYLO� \� OD�
GLFWDGXUD��GLVSRQH�OR�VLJXLHQWH���

³���/DV�$GPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV��
WRPDUiQ� ODV� PHGLGDV� RSRUWXQDV� SDUD� OD� UHWLUDGD� GH� HVFXGRV�� LQVLJQLDV��
SODFDV�\�RWURV�REMHWRV�R�PHQFLRQHV�FRQPHPRUDWLYDV�GH�H[DOWDFLyQ��SHUVRQDO�
R�FROHFWLYD��GH�OD�VXEOHYDFLyQ�PLOLWDU��GH�OD�*XHUUD�&LYLO�\�GH�OD�UHSUHVLyQ�GH�
OD� 'LFWDGXUD�� (QWUH� HVWDV� PHGLGDV� SRGUi� LQFOXLUVH� OD� UHWLUDGD� GH�
VXEYHQFLRQHV�R�D\XGDV�S~EOLFDV��

���/R�SUHYLVWR�HQ�HO�DSDUWDGR�DQWHULRU�QR�VHUi�GH�DSOLFDFLyQ�FXDQGR�ODV�
PHQFLRQHV� VHDQ� GH� HVWULFWR� UHFXHUGR� SULYDGR�� VLQ� H[DOWDFLyQ� GH� ORV�
HQIUHQWDGRV�� R� FXDQGR� FRQFXUUDQ� UD]RQHV� DUWtVWLFDV�� DUTXLWHFWyQLFDV� R�
DUWtVWLFR�UHOLJLRVDV�SURWHJLGDV�SRU�OD�OH\��

��� (O� *RELHUQR� FRODERUDUi� FRQ� ODV� &RPXQLGDGHV� $XWyQRPDV� \� ODV�
(QWLGDGHV�/RFDOHV�HQ�OD�HODERUDFLyQ�GH�XQ�FDWiORJR�GH�YHVWLJLRV�UHODWLYRV�D�
OD� *XHUUD� &LYLO� \� OD� 'LFWDGXUD� D� ORV� HIHFWRV� SUHYLVWRV� HQ� HO� DSDUWDGR�
DQWHULRU��

���/DV�$GPLQLVWUDFLRQHV�S~EOLFDV�SRGUiQ�UHWLUDU�VXEYHQFLRQHV�R�D\XGDV�
D�ORV�SURSLHWDULRV�SULYDGRV�TXH�QR�DFW~HQ�GHO�PRGR�SUHYLVWR�HQ�HO�DSDUWDGR�
��GH�HVWH�DUWtFXOR´��

�
'LFKD�QRUPD�QR�SXHGH�VHU�LQWHUSUHWDGD�FRQ�DEVWUDFFLyQ�GH�FXDQWR�VH�GLFH�

HQ�OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�OH\���
³«HVWD�/H\�DWLHQGH�D�OR�PDQLIHVWDGR�SRU�OD�&RPLVLyQ�&RQVWLWXFLRQDO�GHO�

&RQJUHVR� GH� ORV� 'LSXWDGRV� TXH� HO� ��� GH� QRYLHPEUH� GH� ����� DSUREy� SRU�
XQDQLPLGDG� XQD� 3URSRVLFLyQ� QR� GH� /H\� HQ� OD� TXH� HO� yUJDQR� GH�
UHSUHVHQWDFLyQ� GH� OD� FLXGDGDQtD� UHLWHUDED� TXH� ©QDGLH� SXHGH� VHQWLUVH�
OHJLWLPDGR�� FRPR� RFXUULy� HQ� HO� SDVDGR�� SDUD� XWLOL]DU� OD� YLROHQFLD� FRQ� OD�
ILQDOLGDG� GH� LPSRQHU� VXV� FRQYLFFLRQHV� SROtWLFDV� \� HVWDEOHFHU� UHJtPHQHV�
WRWDOLWDULRV�FRQWUDULRV�D� OD� OLEHUWDG�\�GLJQLGDG�GH� WRGRV� ORV�FLXGDGDQRV�� OR�
TXH� PHUHFH� OD� FRQGHQD� \� UHSXOVD� GH� QXHVWUD� VRFLHGDG� GHPRFUiWLFDª�� /D�
SUHVHQWH�/H\�DVXPH�HVWD�'HFODUDFLyQ�DVt�FRPR�OD�FRQGHQD�GHO� IUDQTXLVPR�
FRQWHQLGD� HQ� HO� ,QIRUPH� GH� OD� $VDPEOHD� 3DUODPHQWDULD� GHO� &RQVHMR� GH�
(XURSD�ILUPDGR�HQ�3DUtV�HO����GH�PDU]R�GH������HQ�HO�TXH�VH�GHQXQFLDURQ�
ODV�JUDYHV�YLRODFLRQHV�GH�'HUHFKRV�+XPDQRV�FRPHWLGDV�HQ�(VSDxD�HQWUH�ORV�
DxRV������\�������



«� 6H� HVWDEOHFHQ�� DVLPLVPR�� XQD� VHULH� GH� PHGLGDV� �DUWV�� ��� \� ���� HQ�
UHODFLyQ�FRQ�ORV�VtPERORV�\�PRQXPHQWRV�FRQPHPRUDWLYRV�GH�OD�*XHUUD�&LYLO�
R�GH�OD�'LFWDGXUD��VXVWHQWDGDV�HQ�HO�SULQFLSLR�GH�HYLWDU�WRGD�H[DOWDFLyQ�GH�OD�
VXEOHYDFLyQ�PLOLWDU��GH�OD�*XHUUD�&LYLO�\�GH�OD�UHSUHVLyQ�GH�OD�'LFWDGXUD��HQ�
HO�FRQYHQFLPLHQWR�GH�TXH�ORV�FLXGDGDQRV�WLHQHQ�GHUHFKR�D�TXH�DVt�VHD��D�TXH�
ORV� VtPERORV� S~EOLFRV� VHDQ� RFDVLyQ� GH� HQFXHQWUR� \� QR� GH� HQIUHQWDPLHQWR��
RIHQVD�R�DJUDYLR´���

�
$XQ�VLHQGR�FLHUWR��FRPR�DVt�OR�UHVDOWD�HO�/HWUDGR�GHO�$\XQWDPLHQWR��TXH�

HO� DUW�� ��� YLHQH� UHIHULGR� D� OD� UHWLUDGD� GH� HVFXGRV�� LQVLJQLDV�� SODFDV� \� RWURV�
REMHWRV�R�PHQFLRQHV�FRQPHPRUDWLYDV�GH�H[DOWDFLyQ��SHUVRQDO�R�FROHFWLYD��GH�
OD�VXEOHYDFLyQ�PLOLWDU��GH�OD�*XHUUD�&LYLO�\�GH�OD�UHSUHVLyQ�GH�OD�'LFWDGXUD��\�
TXH�HO�$FXHUGR�LPSXJQDGR�FRQVLVWLy�HQ�OD�QR�DFHSWDFLyQ�GH�OD�SURSXHVWD�GH�
UHWLUDGD� GHO� WtWXOR� GH� $OFDOGH� KRQRUDULR� D� )UDQFLVFR� )UDQFR�� QR� HV� PHQRV�
FLHUWR�TXH�HVD�UHWLUDGD�KD�GH�VHU�LQFDUGLQDGD�HQ�ORV�VXSXHVWRV�FRQWHPSODGRV�
HQ�HO�DQWHV�FLWDGR�DUW����� �TXH�FRQIRUPH�DO�DUW�� ����GH� OD�/H\�2UJiQLFD�GHO�
3RGHU� -XGLFLDO� KD� GH� VHU� LQWHUSUHWDGR� \� DSOLFDGR� VHJ~Q� ORV� SUHFHSWRV� \�
SULQFLSLRV� FRQVWLWXFLRQDOHV��� SRU� FXDQWR� TXH� TXLHQ� RVWHQWD� DTXpO� WtWXOR� QR�
DFFHGLy� D� OD� -HIDWXUD� GHO� (VWDGR� SRU� ODV� YtDV� GHPRFUiWLFDV� HQWRQFHV�
HVWDEOHFLGDV��$�PD\RU�DEXQGDPLHQWR�EDVWH�DxDGLU�TXH�HO�PDQWHQLPLHQWR�GH�
OD�PHQFLyQ�KRQRUtILFD�FRQFHGLGD�SRU�HO�$\XQWDPLHQWR�GH�9DOHQFLD�DO�JHQHUDO�
)UDQFR� HO� �� GH� 0D\R� GH� ������ UHVXOWD� LQFRPSDWLEOH� FRQ� OD� YROXQWDG� GHO�
OHJLVODGRU� FRQVWLWX\HQWH� GH� ������ SURFODPDGD� HQ� HO� 3UHiPEXOR� GH� OD�
&RQVWLWXFLyQ��GH�³HVWDEOHFHU�XQD�VRFLHGDG�GHPRFUiWLFD�DYDQ]DGD´��\�UHVXOWD�
WDPELpQ� LQFRPSDWLEOH� FRQ� HO� DUW�� ���� GH� GLFKD� &DUWD�0DJQD�� HQ� HO� TXH� VH�
UHILHUH� TXH� ³(VSDxD� VH� FRQVWLWX\H� HQ� XQ� (VWDGR� VRFLDO� \� GHPRFUiWLFR� GH�
'HUHFKR�� TXH� SURSXJQD� FRPR� YDORUHV� VXSHULRUHV� GH� VX� RUGHQDPLHQWR�
MXUtGLFR�OD�OLEHUWDG��OD�MXVWLFLD��OD�LJXDOGDG�\�HO�SOXUDOLVPR�SROtWLFR´��

�
3RU� OR� DQWHV� GLFKR�� SURFHGH� HVWLPDU� HO� UHFXUVR� FRQWHQFLRVR�

DGPLQLVWUDWLYR��\� DQXODU� HO�$FXHUGR�DGRSWDGR�FRQ� UHVSHFWR�DO�SXQWR����GHO�
RUGHQ�GHO�GtD��SRU�HO�TXH�VH�GHQHJy�OD�UHWLUDGD�GHO�WtWXOR�GH�$OFDOGH�KRQRUDULR�
GH�OD�FLXGDG�GH�9DOHQFLD�DO�*HQHUDO�)UDQFLVFR�)UDQFR��VLQ�TXH�D�HOOR�REVWH�HO�
KHFKR�GH�TXH�OD�SHUVRQDOLGDG�FLYLO�GH�TXLHQ�UHFLELy�WDO�WtWXOR�VH�H[WLQJXLHUD�
FRQ�VX�PXHUWH��SRU�FXDQWR�TXH��FRPR�ELHQ�HV�VDELGR��ORV�WtWXORV�KRQRUtILFRV�
WDPELpQ�YLHQHQ�FRQFHGLpQGRVH�SRU�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�D�SHUVRQDV�
\D�IDOOHFLGDV��\�SRU�FXDQWR�TXH��HQ�WRGR�FDVR��HO�DUW���� GH�OD�/H\����������DO�
UHIHULUVH� D� OD� UHWLUDGD� GH� HVFXGRV�� LQVLJQLDV�� SODFDV� \� RWURV� REMHWRV� R�
PHQFLRQHV��QR�LPSLGH�GLFKD�UHWLUDGD�FRQ�UHVSHFWR�GH�SHUVRQDV�\D�IDOOHFLGDV��

 
CUARTO.- 1R� SURFHGH� LPSRQHU� ODV� FRVWDV� SURFHVDOHV� D� OD�

$GPLQLVWUDFLyQ� GHPDQGDGD�� SRU� VHU� GH� DSOLFDFLyQ� HO� DUWtFXOR� ������ GH� OD�
/5-&$� HQ� VX� UHGDFFLyQ� DQWHULRU� D� OD� GDGD� SRU� OD� /H\� ��������� GH� ��� GH�



2FWXEUH��GH�PHGLGDV�GH�DJLOL]DFLyQ�SURFHVDO��\�QR��DSUHFLDUVH�OD�FRQFXUUHQFLD�
GH�QLQJXQD�GH�ODV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�DTXHOOD�QRUPD���

�
9LVWRV� ORV� SUHFHSWRV� OHJDOHV� FLWDGRV�� \� GHPiV� GH� JHQHUDO� \� SHUWLQHQWH�

DSOLFDFLyQ����
�

)$//2�
�
�(VWLPR� HO� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� LQWHUSXHVWR� SRU� OD�

UHSUHVHQWDFLyQ� SURFHVDO� GH� '�� -2$1� 5,%Ï� <� &$187�� &RQFHMDO� GHO�
$\XQWDPLHQWR�GH�9DOHQFLD�\�3RUWDYR]�GHO�*UXSR�0XQLFLSDO�&203520Ë6��
FRQWUD�HO�$FXHUGR�GHO�3OHQR�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�GH�IHFKD����GH�
-XOLR� GH� ������ DGRSWDGR� FRQ� UHVSHFWR� DO� SXQWR� ��� GHO� RUGHQ� GHO� GtD�� TXH�
UHFKD]y� OD� PRFLyQ� GHO� JUXSR� PXQLFLSDO� &RPSURPtV� VREUH� OD� UHWLUDGD� GHO�
WtWXOR� GH� DOFDOGH� KRQRUDULR� GH� OD� FLXGDG� GH� 9DOHQFLD� D� )UDQFLVFR� )UDQFR��
DQXODQGR� \� GHMDQGR� VLQ� HIHFWR� GLFKR� $FXHUGR�� GHELHQGR� OOHYDU� D� DFDER� HO�
$\XQWDPLHQWR� ODV� DFWXDFLRQHV� QHFHVDULDV� SDUD� UHWLUDU� HO� WtWXOR� GH� $OFDOGH�
KRQRUDULR�GH�OD�FLXGDG�GH�9DOHQFLD�DO�*HQHUDO�)UDQFLVFR�)UDQFR��

�
�
�1R�VH�LPSRQHQ�ODV�FRVWDV�D�QLQJXQD�GH�ODV�SDUWHV���
�
$� VX� WLHPSR�� \� FRQ� FHUWLILFDFLyQ� OLWHUDO� GH� OD� SUHVHQWH�� GHYXpOYDVH� HO�

H[SHGLHQWH�DGPLQLVWUDWLYR�D�VX�FHQWUR�GH�SURFHGHQFLD��
�
&RQWUD� OD� SUHVHQWH� UHVROXFLyQ� FDEH� UHFXUVR� GH� DSHODFLyQ�� D� LQWHUSRQHU�

DQWH� HVWH� -X]JDGR�� SDUD� DQWH� OD� 6DOD� GH� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR� GHO�
7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�HO�SOD]R�GH�ORV�
���GtDV�KiELOHV�SRVWHULRUHV�D�VX�QRWLILFDFLyQ��FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�
DUWV�� ����� \� ����� GH� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�
$GPLQLVWUDWLYD��

�
�
([StGDVH� WHVWLPRQLR�GH� OD�SUHVHQWH� UHVROXFLyQ�SRU� OD�6UD��6HFUHWDULD��HO�

FXDO�VH�XQLUi�D�ORV�DXWRV�HQ�ORV�TXH�VH�GLFWy��OOHYDQGR�VX�RULJLQDO�DO� OLEUR�GH�
6HQWHQFLDV��FRQIRUPH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/�2�3�-����

�
�������������$Vt�SRU�HVWD�PL�VHQWHQFLD��TXH�SURQXQFLR��PDQGR�\�ILUPR��GR\�IH��
 
 
 
 
PUBLICACIÓN.-�(Q�HO�PLVPR�GtD�KD�VLGR�OHtGD�\�SXEOLFDGD�HQ�DXGLHQFLD�



S~EOLFD�OD�DQWHULRU�VHQWHQFLD�SRU�OD�,OPD��0DJLVWUDGD�-XH]��'R\�IH���
�


