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35,0(52���&RQ�IHFKD����GH�DEULO�GH������VH�SUHVHQWD�HVFULWR�SRU
OD�OHWUDGD�GHO�6HUYLFLR�-XUtGLFR�&HQWUDO�GHO�*RELHUQR�9DVFR��HQ
HO� TXH� SRQH� GH� PDQLILHVWR� TXH� '�� -XDQ� ,JQDFLR� (FKiQL]� ,WXUEH�
SHVH� D� WHQHU� RUGHQ� GH� JXDUGDU� ³FXDUHQWHQD´� SRU� FRQWDFWR� FRQ
SHUVRQD� TXH� KD� GDGR� SRVLWLYR� HQ� &29,'���� �VX� HVSRVD��� HVWi
VDOLHQGR� D� OD� FDOOH� VLQ� QLQJ~Q� WLSR� GH� SURWHFFLyQ�� $QWH� HVWDV
FLUFXQVWDQFLDV� \� FRQ� HO� REMHWR� GH� FRQWURODU� OD� SDQGHPLD� GH
FRURQDYLUXV� &29,'����� HO� GLUHFWRU� GH� 6DOXG� 3~EOLFD� GHO
'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�HQ�UHVROXFLyQ�GH����GH
DEULO� GH� ����� KD� UHVXHOWR� TXH� '�� � -XDQ� ,JQDFLR� (FKiQL]� ,WXUEH
GHEH� SHUPDQHFHU� HQ� DLVODPLHQWR� GXUDQWH� ��� GtDV� HQ� VX� GRPLFLOLR
FRQ�YLJLODQFLD�GH�FXPSOLPLHQWR�SRU�ODV�)XHU]DV�GH�6HJXULGDG����

6(*81'2���6H�VXSOLFD�DO�MX]JDGR�OD�UDWLILFDFLyQ�GH�OD�UHVROXFLyQ
GH� ��� GH� DEULO� GH� ����� GHO� GLUHFWRU� GH� 6DOXG� 3~EOLFD� GHO
'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�

7(5&(52��� 6ROLFLWDGR� LQIRUPH� DO� 0LQLVWHULR� )LVFDO�� SRU� YHUVH
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DIHFWDGRV�GHUHFKRV�IXQGDPHQWDOHV��HO�0LQLVWHULR�3~EOLFR�LQWHUHVD
OD� UDWLILFDFLyQ� GH� ODV� PHGLGDV� DFRUGDGDV� SRU� OD� DXWRULGDG
VDQLWDULD��\D�TXH��GHELGR�D�OD�FULVLV�VDQLWDULD�TXH�KD�JHQHUDGR
OD� GHFODUDFLyQ� GH� HVWDGR� GH� DODUPD� SRU� 5'� ���������� GH� ��� GH
PDU]R��VH�HVWi�DQWH�XQ�VXSXHVWR�GH�QHFHVLGDG�\�GH�XUJHQFLD�TXH
KDFH�DMXVWDGD�D�'HUHFKR�OD�PHGLGD�GH�FRQILQDPLHQWR��

)81'$0(1726�'(�'(5(&+2

35,0(52���(O�DUWtFXOR���GH�OD�/H\�2UJiQLFD���������GH����GH
DEULO�GH�0HGLGDV�(VSHFLDOHV�HQ�0DWHULD�GH�6DOXG�3~EOLFD��GLVSRQH
OR�VLJXLHQWH�

/DV�DXWRULGDGHV�VDQLWDULDV�FRPSHWHQWHV�SRGUiQ�DGRSWDU�PHGLGDV�GH
UHFRQRFLPLHQWR��WUDWDPLHQWR��KRVSLWDOL]DFLyQ�R�FRQWURO�FXDQGR�VH
DSUHFLHQ� LQGLFLRV� UDFLRQDOHV� TXH� SHUPLWDQ� VXSRQHU� OD� H[LVWHQFLD
GH� SHOLJUR� SDUD� OD� VDOXG� GH� OD� SREODFLyQ� GHELGR� D� OD� VLWXDFLyQ
VDQLWDULD�FRQFUHWD�GH�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�R�SRU�ODV
FRQGLFLRQHV�VDQLWDULDV�HQ�TXH�VH�GHVDUUROOH�XQD�DFWLYLGDG�

<�HO�DUWtFXOR���GH�OD�PLVPD�/H\�2UJiQLFD�DxDGH�TXH��
&RQ� HO� ILQ� GH� FRQWURODU� ODV� HQIHUPHGDGHV� WUDQVPLVLEOHV�� OD
DXWRULGDG�VDQLWDULD��DGHPiV�GH�UHDOL]DU�ODV�DFFLRQHV�SUHYHQWLYDV
JHQHUDOHV��SRGUi�DGRSWDU�ODV�PHGLGDV�RSRUWXQDV�SDUD�HO�FRQWURO�GH
ORV� HQIHUPRV�� GH� ODV� SHUVRQDV� TXH� HVWpQ� R� KD\DQ� HVWDGR� HQ
FRQWDFWR�FRQ�ORV�PLVPRV�\�GHO�PHGLR�DPELHQWH�LQPHGLDWR��DVt�FRPR
ODV� TXH� VH� FRQVLGHUHQ� QHFHVDULDV� HQ� FDVR� GH� ULHVJR� GH� FDUiFWHU
WUDQVPLVLEOH�

�����3RU�VX�SDUWH��HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD����������GH
���GH�DEULO��*HQHUDO�GH�6DQLGDG��GLVSRQH�OR�VLJXLHQWH�

��� (Q� FDVR� GH� TXH� H[LVWD� R� VH� VRVSHFKH� UD]RQDEOHPHQWH� OD
H[LVWHQFLD�GH�XQ�ULHVJR�LQPLQHQWH�\�H[WUDRUGLQDULR�SDUD�OD�VDOXG�
ODV�DXWRULGDGHV�VDQLWDULDV�DGRSWDUiQ�ODV�PHGLGDV�SUHYHQWLYDV�TXH
HVWLPHQ� SHUWLQHQWHV�� WDOHV� FRPR� OD� LQFDXWDFLyQ� R� LQPRYLOL]DFLyQ
GH�SURGXFWRV��VXVSHQVLyQ�GHO�HMHUFLFLR�GH�DFWLYLGDGHV��FLHUUHV�GH
(PSUHVDV� R� GH� VXV� LQVWDODFLRQHV�� LQWHUYHQFLyQ� GH� PHGLRV
PDWHULDOHV�\�SHUVRQDOHV�\�FXDQWDV�RWUDV�FRQVLGHUHQ�VDQLWDULDPHQWH
MXVWLILFDGDV�

�����7HQLHQGR� HQ� FXHQWD� TXH� XQR� GH� ORV� SULQFLSLRV� EiVLFRV
UHFRJLGRV� HQ� HO� DUW�� �� GH� OD� /H\� %iVLFD� 5HJXODGRUD� GH� OD
$XWRQRPtD� GHO� 3DFLHQWH� HV� HO� UHVSHWR� D� OD� DXWRQRPtD� GH� OD
YROXQWDG�� \� TXH� WRGD� DFWXDFLyQ� HQ� HO� iPELWR� GH� OD� VDQLGDG
UHTXLHUH� FRQ� FDUiFWHU� JHQHUDO� HO� SUHYLR� FRQVHQWLPLHQWR� GH� ORV
SDFLHQWHV�� VH� GHEH� GHVWDFDU� TXH� HO� DUW�� �� GH� OD� FLWDGD� QRUPD
VHxDOD�VREUH�ORV�OtPLWHV�GH�HVD�DXWRQRPtD�OR�VLJXLHQWH��
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��� /RV� IDFXOWDWLYRV� SRGUiQ� OOHYDU� D� FDER� ODV� LQWHUYHQFLRQHV
FOtQLFDV�LQGLVSHQVDEOHV�HQ�IDYRU�GH�OD�VDOXG�GHO�SDFLHQWH��VLQ
QHFHVLGDG� GH� FRQWDU� FRQ� VX� FRQVHQWLPLHQWR�� HQ� ORV� VLJXLHQWHV
FDVRV�

D��&XDQGR�H[LVWH�ULHVJR�SDUD�OD�VDOXG�S~EOLFD�D�FDXVD�GH�UD]RQHV
VDQLWDULDV� HVWDEOHFLGDV� SRU� OD� /H\�� (Q� WRGR� FDVR�� XQD� YH]
DGRSWDGDV� ODV� PHGLGDV� SHUWLQHQWHV�� GH� FRQIRUPLGDG� FRQ� OR
HVWDEOHFLGR� HQ� OD�/H\� 2UJiQLFD� �������� VH� FRPXQLFDUiQ� D� OD
DXWRULGDG� MXGLFLDO� HQ� HO� SOD]R� Pi[LPR� GH� ��� KRUDV� VLHPSUH� TXH
GLVSRQJDQ�HO�LQWHUQDPLHQWR�REOLJDWRULR�GH�SHUVRQDV�

E�� &XDQGR� H[LVWH� ULHVJR� LQPHGLDWR� JUDYH� SDUD� OD� LQWHJULGDG
ItVLFD� R� SVtTXLFD� GHO� HQIHUPR� \� QR� HV� SRVLEOH� FRQVHJXLU� VX
DXWRUL]DFLyQ�� FRQVXOWDQGR�� FXDQGR� ODV� FLUFXQVWDQFLDV� OR
SHUPLWDQ��D�VXV�IDPLOLDUHV�R�D�ODV�SHUVRQDV�YLQFXODGDV�GH�KHFKR
D�pO�

�������3RU� ~OWLPR�� HO� DUW�� ���� GH� OD� /H\� GH� OD� -XULVGLFFLyQ
&RQWHQFLRVR�$GPLQLVWUDWLYD� VHxDOD� TXH� FRUUHVSRQGHUi� D� ORV
-X]JDGRV� GH� OR� &RQWHQFLRVR�DGPLQLVWUDWLYR� OD� DXWRUL]DFLyQ� R
UDWLILFDFLyQ� MXGLFLDO� GH� ODV� PHGLGDV� TXH� ODV� DXWRULGDGHV
VDQLWDULDV� FRQVLGHUHQ� XUJHQWHV� \� QHFHVDULDV� SDUD� OD� VDOXG
S~EOLFD�H�LPSOLTXHQ�SULYDFLyQ�R�UHVWULFFLyQ�GH�OD�OLEHUWDG�R�GH
RWUR�GHUHFKR�IXQGDPHQWDO�

6(*81'2���(Q�HVWH�FRQWH[WR�QRUPDWLYR��QR�VH�GHEH�ROYLGDU�TXH�ODV
SRWHVWDGHV�DGPLQLVWUDWLYDV�TXH�MXVWLILFDQ�OD�DGRSFLyQ�GH�PHGLGDV
VDQLWDULDV� TXH� LPSOLFDQ� OD� SULYDFLyQ� R� UHVWULFFLyQ� GH� OD
OLEHUWDG� R� GH� RWUR� GHUHFKR� IXQGDPHQWDO� GH� ORV� FLXGDGDQRV� VH
HQFXHQWUDQ� OHJLWLPDGDV� LQLFLDOPHQWH� SRU� HO� DUWtFXOR� ��� GH� OD
&RQVWLWXFLyQ�TXH��WUDV�UHFRQRFHU�HO�GHUHFKR�D�OD�VDOXG��SUHFLVD
HQ� VX� DSDUWDGR� VHJXQGR�� �&RPSHWH� D� ORV� SRGHUHV� S~EOLFRV
RUJDQL]DU� \� WXWHODU� OD� VDOXG� S~EOLFD� D� WUDYpV� GH� PHGLGDV
SUHYHQWLYDV�\�GH�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV��/D�/H\
HVWDEOHFHUi�ORV�GHUHFKRV�\�GHEHUHV�GH�WRGRV�DO�UHVSHFWR���

������3RU� WDQWR�� VH� LGHQWLILFDQ� GRV� iPELWRV� GH� DFWXDFLyQ� HQ
PDWHULD�GH�VDOXG��HO�GH�OD�VDOXG�GH�OD�SHUVRQD�HQIHUPD�VREUH�HO
TXH� DFW~D� GH� PRGR� GLUHFWR� HO� IDFXOWDWLYR�� HQ� HO� TXH� VH� GHEHUi
UHFDEDU� OD� UDWLILFDFLyQ� MXGLFLDO� GH� ODV� GHFLVLRQHV� PpGLFDV� TXH
LPSOLTXHQ�DIHFWDFLyQ�GH�VXV�GHUHFKRV�IXQGDPHQWDOHV��

������<� HO� GH� VDOXG� S~EOLFD� VREUH� HO� TXH� R� ELHQ� DFW~D� OD
DXWRULGDG�VDQLWDULD��TXH�GHEHUi�UHFDEDU�OD�UDWLILFDFLyQ�MXGLFLDO
GH� ODV� PHGLGDV� TXH� VH� DGRSWHQ� FXDQGR� LPSOLTXHQ� SULYDFLyQ� R
UHVWULFFLyQ�GH�OD�OLEHUWDG�R�GH�RWUR�GHUHFKR�IXQGDPHQWDO��R�ELHQ
DFW~D�HO�IDFXOWDWLYR�PpGLFR��TXH�GHEHUi�UHFDEDU�OD�UDWLILFDFLyQ
MXGLFLDO� GH� GHFLVLRQHV� PpGLFDV� TXH� LPSOLTXHQ� LQWHUQDPLHQWR
IRU]RVR�GH�SHUVRQDV��
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������/D� LQWHUYHQFLyQ� MXGLFLDO� VH� GHEH� UHIHULU� D� PHGLGDV
VDQLWDULDV�GH�FDUiFWHU�XUJHQWH��YLQFXODGDV�D�OD�SURWHFFLyQ�GH�OD
VDOXG�LQGLYLGXDO�R�FROHFWLYD��TXH�VXSRQJDQ�UHVWULFFLyQ�GH�DOJXQR
GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�SHUVRQD�\�~QLFDPHQWH�FXDQGR
ODV�PHGLGDV�GHEDQ�LPSRQHUVH�FRDFWLYDPHQWH�D�VX�GHVWLQDWDULR��TXH
VH� RSRQJD� D� VX� FXPSOLPLHQWR� YROXQWDULR� H[SOtFLWDPHQWH� R� SRU
KHFKRV�FRQFOX\HQWHV�

��(Q�HVWH�FDVR��VH�HVWi�DQWH�OD�LQWHUYHQFLyQ�MXGLFLDO�SDUD
OD�UDWLILFDFLyQ�GH�OD�PHGLGD�DGRSWDGD�SRU�OD�DXWRULGDG�VDQLWDULD
FRPSHWHQWH� HQ� PDWHULD� GH� VDOXG� S~EOLFD�� (O� 'HFUHWR� ��������� GH
��� GH� DEULO�� SRU� HO� TXH� VH� HVWDEOHFH� OD� HVWUXFWXUD� RUJiQLFD� \
IXQFLRQDO�GHO�'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR��DWULEX\H
DO� 'LUHFWRU� GH� 6DOXG� 3~EOLFD� \� $GLFFLRQHV�� HQ� VX� DUWtFXOR� ���
T���FRPR�DXWRULGDG�VDQLWDULD��OD�FRRUGLQDFLyQ�GH�ODV�DFWXDFLRQHV
VDQLWDULDV�DQWH�WRGR�WLSR�GH�VLWXDFLRQHV�GH�DOHUWD�HQ�HO�iPELWR
GH�OD�VDOXG�S~EOLFD�

7(5&(52���/D�/HWUDGD�GHO�*RELHUQR�9DVFR�LQWHUHVD�OD�UDWLILFDFLyQ
MXGLFLDO� GH� OD� PHGLGD� GH� DLVODPLHQWR� GRPLFLOLDULR� GXUDQWH� ��
GtDV� GH� '�� -XDQ� ,JQDFLR� (FKiQL]� ,WXUEH�� DFRUGDGD� HQ� UHVROXFLyQ
GH� ��� GH� DEULO� GH� ����� SRU� HO� GLUHFWRU� GH� 6DOXG� 3~EOLFD� \
$GLFFLRQHV� GHO� 'HSDUWDPHQWR� GH� 6DOXG� GHO� *RELHUQR� 9DVFR�� D� ILQ
GH� FRQWURODU� OD� HSLGHPLD� SRU� FRURQDYLUXV� \� WUDV� HO� HVWXGLR
HSLGHPLROyJLFR� SHUWLQHQWH�� DO� DPSDUR� GHO� DUWtFXOR� ����� SiUUDIR
VHJXQGR�GH�OD�/-&$�

�����(O� SUHVXSXHVWR� IiFWLFR� GH� HVWD� UHVROXFLyQ� FRQVLVWH� HQ� TXH
HVWD� SHUVRQD�� VLQ� VLQWRPDWRORJtD� FRPSDWLEOH� FRQ� &29,'���� QL
LQGLFDFLyQ�H[SOtFLWD�SRU�SDUWH�GH�DOJ~Q�GRFWRU�GH�PDQWHQHUVH�HQ
DLVODPLHQWR� GRPLFLOLDULR�� HVWDED� VDOLHQGR� D� OD� FDOOH� VLQ
SURWHFFLyQ� SDUD� UHDOL]DU� FRPSUDV�� /D� FLUFXQVWDQFLD� GH� TXH� VX
HVSRVD�KD\D�GDGR�SRVLWLYR�D�&29,'����\�KD\D�HVWDGR�KRVSLWDOL]DGD
KDVWD� VX� UHFLHQWH� DOWD� SURYRFy� OD� DODUPD� GH� XQ� WHUFHUR� \� OD
LQWHUYHQFLyQ�GH�OD�3ROLFtD�/RFDO�GH�$UUDVDWH�0RQGUDJyQ��$�SDUWLU
GH� HVWRV� KHFKRV�� OD� DXWRULGDG� VDQLWDULD� GLFWD� OD� 5HVROXFLyQ� GH
��� GH� DEULO� GH� ������ HQ� OD� TXH� VH� DFXHUGD� HO� DLVODPLHQWR
GRPLFLOLDULR� FRQ� YLJLODQFLD� GH� FXPSOLPLHQWR� SRU� ODV� )XHU]DV� GH
6HJXULGDG��WDO�FRPR�VH�QRWLILFy�DO�LQWHUHVDGR�HO����GH�DEULO�GH
������D�ODV�������KRUDV���

3DUD�HO�DQiOLVLV�GH�OD�VROLFLWXG�GH�UDWLILFDFLyQ�MXGLFLDO�GH
HVWD� PHGLGD� VDQLWDULD� UHVXOWD� LPSUHVFLQGLEOH� SDUWLU� GH� OD
FLUFXQVWDQFLD�GH�TXH�SRU�5HDO�'HFUHWR�����������GH����GH�PDU]R�
HO� *RELHUQR� GH� (VSDxD� KD� GHFODUDGR� HO� HVWDGR� GH� DODUPD� FRQ� HO
ILQ� GH� DIURQWDU� OD� VLWXDFLyQ� GH� HPHUJHQFLD� VDQLWDULD� SURYRFDGD
SRU� HO� FRURQDYLUXV� &29,'����� GHFODUDFLyQ� TXH� DIHFWD� D� WRGR� HO
WHUULWRULR� QDFLRQDO� \� TXH� LQFOX\H�� HQ� FRQVHFXHQFLD�� HO
WHUULWRULR�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR�

ARANTZA GONZALEZ LOPEZ
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�(VWH�5HDO�'HFUHWR����������HQWUy�HQ�YLJRU�HQ�HO�PRPHQWR�GH
VX� SXEOLFDFLyQ� HQ� HO� %ROHWtQ� 2ILFLDO� GHO� (VWDGR�� HVWR� HV�� HO
PLVPR� GtD� ��� GH� PDU]R� GH� ������ (Q� pO� VH� GLVSRQHQ� XQD� VHULH� GH
UHVWULFFLRQHV�GH�PRYLPLHQWRV�GH�WRGDV�ODV�SHUVRQDV��DUW������

�(Q� HVWH� 5HDO� 'HFUHWR�� VH� LPSRQH� XQD� SURKLELFLyQ� JHQHUDO
GLULJLGD� D� WRGD� OD� FLXGDGDQtD� HQ� RUGHQ� D� QR� SRGHU� VDOLU� GHO
SURSLR�GRPLFLOLR��VDOYR�HQ�VXSXHVWRV�WDVDGRV�\�MXVWLILFDGRV��DO
REMHWR� GH� GLVPLQXLU� OD� FXUYD� GH� FRQWDJLR�� 0iV� DOOi� GH� HVWD
SURKLELFLyQ� JHQHUDO�� ORV� IDFXOWDWLYRV� SRGUiQ� LPSRQHU� D� XQD
SHUVRQD�FRQWDJLDGD�R�FRQ�VRVSHFKD�GH�FRQWDJLR��DLVODPLHQWR�HQ�VX
GRPLFLOLR� R� ³FXDUHQWHQD´� KDVWD� ��� GtDV�� VLJXLHQGR
UHFRPHQGDFLRQHV�GH�OD�206��OR�TXH�VXSRQH�XQ�JUDGR�GH�UHVWULFFLyQ
PD\RU�GH�OD�OLEHUWDG�TXH�HO�GHULYDGR�GHO�5HDO�'HFUHWR��\D�TXH�HO
FRQWDJLDGR� R� VRVSHFKRVR� GH� FRQWDJLR� QR� SRGUi� VDOLU� QL� VLTXLHUD
HQ� FDVRV� WDVDGRV�� 7DPELpQ� VH� SXHGDQ� DGRSWDU� PHGLGDV� PiV
UHVWULFWLYDV�D~Q�GH�OD�OLEHUWDG��SHUR�\D�SRU�UD]yQ�GH�VHJXLU�HO
SDFLHQWH�FRQWDJLDGR�WUDWDPLHQWR�PpGLFR�FRQ�LQJUHVR�KRVSLWDODULR�

/D� UHVROXFLyQ� GHO� GLUHFWRU� GH� 6DOXG� 3~EOLFD� FX\D
UDWLILFDFLyQ�GH�VROLFLWD�VXSRQH�XQ�HVFDOyQ�PiV�HQ�HO�DLVODPLHQWR
GRPLFLOLDULR� EiVLFR�� SXHV� HVWH� DLVODPLHQWR� HVWDUi� YLJLODGR� SRU
OD�SROLFtD��\��HQ�OD�PHGLGD�HQ�TXH�HV�DFRUGDGR�SRU�OD�DXWRULGDG
FRPSHWHQWH� \� DVt� VH� OH� KD� KHFKR� VDEHU� DO� LQWHUHVDGR�� VX
LQFXPSOLPLHQWR�SXHGH�FRQVWLWXLU�XQ�GHOLWR�GH�GHVREHGLHQFLD�D�OD
DXWRULGDG�VLQ�SHUMXLFLR�GH�RWUDV�ILJXUDV�SHQDOHV��

/D�HQIHUPHGDG�&RYLG������HV�XQD�HQIHUPHGDG�LQIHFWRFRQWDJLRVD
WUDQVPLVLEOH�SRU�YtD�DpUHD�\�SRU�FRQWDFWR�SHUVRQDO�GH�PX\�IiFLO
SURSDJDFLyQ�� (O� JUDYH� ULHVJR� SDUD� OD� VDOXG� S~EOLFD� FROHFWLYD
GHULYD� GH� OD� LQFDSDFLGDG� GHO� VLVWHPD� VDQLWDULR� HVSDxRO� GH
DEVRUEHU�GH�IRUPD�KRVSLWDODULD��HQ�XQ�FRUWR�HVSDFLR�GH�WLHPSR�\
HQ�IRUPD�GH�ROHDGD��WRGRV�ORV�FRQWDJLRV�GH�PD\RU�JUDYHGDG�\�SHRU
SURQyVWLFR�� GHELGR� D� OD� GHVLQYHUVLyQ� SUHYLD� \� D� OD� IDOWD� GH
UHDFFLyQ� DGHFXDGD� DQWH� XQ� ULHVJR� SUHYLVLEOH� GH� DOWD� GHPDQGD� GH
UHFXUVRV� VDQLWDULRV�� 3DUD� HYLWDU� HO� FRODSVR� VDQLWDULR�� HO
DLVODPLHQWR� GH� OD� FLXGDGDQtD� HQ� JHQHUDO� \� GH� DOJXQRV� SDFLHQWHV
HQ� SDUWLFXODU� �GH� IRUPD� UHIRU]DGD�� VH� FRQYLHUWH� HQ� XQD� PHGLGD
SURFHGHQWH� \� QHFHVDULD�� VL� VH� WUDWD� GH� SURWHJHU� D� OD� VRFLHGDG
FRPR�WDO�

(Q�HVWDV�FLUFXQVWDQFLDV�\�WUDV�XQD�YDORUDFLyQ�SRQGHUDGD�GH
ORV�LQWHUHVHV�HQ�MXHJR��QR�VH�FRQVLGHUD�SURSRUFLRQDGD�OD�PHGLGD
DGRSWDGD� SRU� HO� GLUHFWRU� GH� 6DOXG� 3~EOLFD� \� $GLFFLRQHV
FRQVLVWHQWH� HQ� DLVODU� IRU]RVDPHQWH� HQ� VX� GRPLFLOLR� D� '�� -XDQ
,JQDFLR�(FKiQL]�,WXUEH�GXUDQWH����GtDV��D�FRQWDU�GHVGH�HO����GH
DEULO� GH� ������ SRUTXH�� DXQTXH� XQD� PHGLGD� GH� HVWD� FODVH� VHD
LGyQHD�\�SURFHGHQWH�SDUD�HYLWDU�HO�FRQWDJLR�D�WHUFHUDV�SHUVRQDV
\�QR�DJUDYDU�OD�FUtWLFD�VLWXDFLyQ�TXH�DWUDYLHVD�HO�FRQMXQWR�GHO
SDtV��QR�KD\�FRQVWDWDFLyQ�GH�TXH�'��-XDQ�,JQDFLR�(FKiQL]�,WXUEH
SDGH]FD�OD�HQIHUPHGDG�
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������1R� KD\� FRQVWDQFLD� GH� TXH� WHQJD� VtQWRPDV� H[WHUQRV� GH
SDGHFHU� OD� HQIHUPHGDG�� QL� WDPSRFR� VH� OH� KD� WHVWDGR� SDUD
FRUURERUDU� TXH� OD� SDGHFH� GH� IRUPD� DVLQWRPiWLFD�� 'HVGH� XQ� SXQWR
GH� YLVWD� UDFLRQDO�� SRGUtD� HVWDU� FRQWDJLDGR� GHELGR� D� TXH� KD
WHQLGR� FRQWDFWR� FRQ� XQD� SHUVRQD� TXH� KD� HQIHUPDGR�� XQ� FRQWDFWR
TXH� VH� SUHVXPH� HVWUHFKR� SRU� VHU� DPERV� FyQ\XJHV�� DXQTXH� VH
GHVFRQRFH�OD�~OWLPD�YH]�TXH�WXYLHURQ�FRQWDFWR�DQWHV�GHO�LQJUHVR
KRVSLWDODULR���

������/D� GHFLVLyQ� GH� OD� DXWRULGDG� VDQLWDULD� VH� EDVD� HQ� XQD
LQIHUHQFLD�� H[WUDtGD� GH� HVWXGLRV� HSLGHPLROyJLFRV�� SHUR� QR� VH
EDVD� HQ� KDEHU� FRUURERUDGR� PHGLDQWH� WHVW� TXH� HO� FLXGDGDQR� HVWi
FRQWDJLDGR��R�DO�PHQRV�TXH�KD\�LQGLFLRV�UHIRU]DGRV�GH�TXH�SXHGH
HVWDUOR� FRPR� VHUtDQ� ORV� VtQWRPDV� H[WHUQRV� GH� SDGHFHU� OD
HQIHUPHGDG��GH�PDQHUD�TXH�QR�KD\�XQD�JDUDQWtD�PtQLPD�GH�TXH�VHD
QHFHVDULR� HO� DLVODPLHQWR� QL� UHVXOWD� SURSRUFLRQDGR� IUHQWH� DO
YDORU� VXSHULRU� GH� OD� OLEHUWDG� DPEXODWRULD�� DXQ� UHVWULQJLGD� SRU
OD�GHFODUDFLyQ�GH�HVWDGR�GH�DODUPD��

/D� UHDOLGDG� REMHWLYD� GH� OD� UHODFLyQ� FRQ\XJDO� \� OD
FRQYLYHQFLD� HQ� OD� PLVPD� YLYLHQGD� GH� '�� -XDQ� ,JQDFLR� (FKiQL]
,WXUEH�FRQ�VX�HVSRVD��HQIHUPD�GH�&29,'����\D�GH�DOWD��H[LJH��QR
REVWDQWH�� DGRSWDU� XQD� PHGLGD� FDXWHODU� FRPR� OD� TXH� OD� DXWRULGDG
VDQLWDULD� KD� DGRSWDGR� KDVWD� HVWH� PRPHQWR�� SHUR� GLULJLGD� D
VRPHWHU� D� '�� -XDQ� ,JQDFLR� (FKiQL]� ,WXUEH� D� XQ� WHVW� SDUD
FRQILUPDU� VL� HVWi� FRQWDJLDGR�� R�� SRU� HO� FRQWUDULR�� WLHQH
DQWLFXHUSRV��

6ROR�VL�HO�UHVXOWDGR�GHO�WHVW�IXHUD�SRVLWLYR��HVWDUtDPRV�HQ
FRQGLFLRQHV� GH� UDWLILFDU� OD� PHGLGD� DGRSWDGD� SRU� OD� DXWRULGDG
VDQLWDULD��'H�VHU�HO�UHVXOWDGR�QHJDWLYR��QR�GHEH�VHU�UDWLILFDGD�
SRU�VHU�LQQHFHVDULD�\�GHVSURSRUFLRQDGD�

3RU�WDQWR��QXHVWUD�UDWLILFDFLyQ�VROR�VHUi�FRQGLFLRQDO�\�OD
FRQGLFLyQ� FRQVLVWH� HQ� UHDOL]DU� GH� LQPHGLDWR� OD� SUXHED� R� WHVW
LQGLFDGRV� SRU� OD� 206� SDUD� FRQILUPDU� HO� FRQWDJLR�� TXH� GHEHUi
FXPSOLPHQWDUVH�HQ�HO�GtD�GH�KR\��HV�GHFLU��D�OD�PD\RU�EUHYHGDG�
WHQLHQGR� HQ� FXHQWD� TXH� HO� FLXGDGDQR� VRVSHFKRVR� OOHYD� GHVGH� HO
GtD����GH�DEULO�SULYDGR�GH�OLEHUWDG�DPEXODWRULD��

3$57(�',6326,7,9$

$&8(5'2��

���� 5$7,),&$5�OD�GHFLVLyQ�GH�OD�DXWRULGDG�VDQLWDULD�GH�LPSRQHU
D� '�� -8$1� ,*1$&,2� (&+È1,=� ,785%(� OD� REOLJDFLyQ� GH� FXPSOLU
DLVODPLHQWR�GRPLFLOLDULR�IRU]RVR�GXUDQWH����GtDV��D�FRQWDU�GHVGH
HO����GH�DEULO�GH�������62/2�6,��VRPHWLGR�GH�LQPHGLDWR�HQ�HO�GtD
GH�KR\�DO�RSRUWXQR�WHVW��'$�326,7,92�$�&29,'����
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(Q� FRQVHFXHQFLD�� VH� RUGHQD� D� OD� DXWRULGDG� VDQLWDULD� TXH
WHVWH�GH�LQPHGLDWR�HQ�HO�GtD�GH�KR\�VL�'��-XDQ�,JQDFLR�(FKiQL]
,WXUEH�HVWi�FRQWDJLDGR�SRU�&29,'����

����� (1� &$62� '(� 5(68/72� 1(*$7,92�� /D� PHGLGD� GH� DLVODPLHQWR
IRU]RVR� GRPLFLOLDULR� GHEH� DO]DUVH� \� GHMDUVH� VLQ� HIHFWR�� SRU� QR
VHU�UDWLILFDGD�MXGLFLDOPHQWH�

���� (1� &$62� '(� 5(68/7$5� 326,7,92�� /D� PHGLGD� GH� DLVODPLHQWR
IRU]RVR�GRPLFLOLDULR�VH�UDWLILFD�\�GHEH�GHVDUUROODUVH�GXUDQWH�HO
WLHPSR�SUHYLVWR�HQ�OD�UHVROXFLyQ�DGPLQLVWUDWLYD��D�FRQWDU�GHVGH
HO����GH�DEULO�GH�������D�ODV�������KRUDV��\�VH�GHEHUi�DVHJXUDU
SRU�OD�DXWRULGDG�VDQLWDULD�FRPSHWHQWH��\�GXUDQWH�WRGR�HO�WLHPSR
TXH�GXUH�HO�DLVODPLHQWR�GRPLFLOLDULR��TXH�VH�DGRSWDQ�ODV�PHGLGDV
QHFHVDULDV�SDUD�TXH�'��-XDQ�,JQDFLR�(FKiQL]�,WXUEH�SXHGD�FXEULU
VXV� QHFHVLGDGHV� EiVLFDV� GH� VXEVLVWHQFLD�� PpGLFDV� \
IDUPDFROyJLFDV�� JDUDQWL]iQGRVH� DVLPLVPR� XQ� FRQWURO� SHULyGLFR� GH
VX�HVWDGR�GH�VDOXG�

�����(Q�WDQWR�VH�DOFDQ]D�XQ�UHVXOWDGR�HQ�HO�WHVW�GH�FRQWDJLR��VH
UDWLILFD� OD� PHGLGD� DGRSWDGD� SRU� OD� DXWRULGDG� VDQLWDULD� FRPR
PHGLGD�FDXWHODU��VLQ�TXH�SXHGD�SURORQJDUVH�PiV�DOOi�GH�ODV������
KRUDV� GHO� GtD� GH� OD� IHFKD�� VDOYR� LPSHGLPHQWR� WpFQLFR
MXVWLILFDGR�

������1RWLItTXHVH� HVWD� UHVROXFLyQ� D� OD� UHSUHVHQWDFLyQ� SURFHVDO
GHO�*RELHUQR�9DVFR�\�DO�0LQLVWHULR�)LVFDO�

������(O�*RELHUQR�9DVFR�GHEHUi�QRWLILFDU�XQD�FRSLD�GH�HVWH�DXWR
D�'��-XDQ�,JQDFLR�(FKiQL]�,WXUEH��GHMDQGR�FRQVWDQFLD�GH�OD�IHFKD
GH�VX�UHFHSFLyQ��\�UHPLWLHQGR�D�HVWH�-X]JDGR�HO�MXVWLILFDQWH�GH
OD�QRWLILFDFLyQ�

02'2�'(�,038*1$&,Ï1� 5HFXUVR�GH�DSHODFLyQ�HQ�XQ�VROR�HIHFWR�HQ�HO
SOD]R� GH� 48,1&(� 'Ë$6�� D� FRQWDU� GHVGH� HO� VLJXLHQWH� DO� GH� VX
QRWLILFDFLyQ�� DQWH� HVWH� ÏUJDQR� -XGLFLDO� �DUW�� ����� F�� GH� OD
/-&$�� \� SUHYLD� FRQVLJQDFLyQ� HQ� OD� &XHQWD� GH� 'HSyVLWRV� \
&RQVLJQDFLRQHV� GH� HVWH� yUJDQR� MXULVGLFFLRQDO� HQ� HO� %DQFR
6DQWDQGHU�� FRQ� Q��� ��� ��� ����� ��� �������� GH� XQ� GHSyVLWR� GH� ��
HXURV�� GHELHQGR� LQGLFDU� HQ� HO� FDPSR� FRQFHSWR� GHO� GRFXPHQWR
UHVJXDUGR�GH�LQJUHVR�TXH�VH�WUDWD�GH�XQ��5HFXUVR��

4XLHQ�GLVIUXWH�GHO�EHQHILFLR�GH�MXVWLFLD�JUDWXLWD��HO�0LQLVWHULR
)LVFDO�� HO� (VWDGR�� ODV� &RPXQLGDGHV $XWyQRPDV�� ODV� HQWLGDGHV
ORFDOHV� \� ORV� RUJDQLVPRV� DXWyQRPRV� GHSHQGLHQWHV� GH� WRGRV� HOORV
HVWiQ�H[HQWRV�GH�FRQVWLWXLU�HO�GHSyVLWR��'$������/23-��
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$xDGH�HO�DSDUWDGR���GH�OD�'�$������TXH�HQ�WRGRV�ORV�VXSXHVWRV�GH
HVWLPDFLyQ� WRWDO� R� SDUFLDO� GHO� UHFXUVR�� HO� IDOOR� GLVSRQGUi� OD
GHYROXFLyQ� GH� OD� WRWDOLGDG� GHO� GHSyVLWR�� XQD� YH]� ILUPH� OD
UHVROXFLyQ�

/R� DFXHUGD� \� ILUPD� OD� ,OPD�� 6UD�� 'RxD� 526$� (63(5$1=$� 6È1&+(=
58,=�7(//2�� 0$*,675$'$� GHO� -'2�� &217(1&,262�$'0,1,675$7,92� 1�� �
GH�9,725,$��'R\�IH��

0$*,675$'2�$� /$ /(75$'$� '(� /$� $'0,1,675$&,Ï1
'(�-867,&,$
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