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Ò1,&2�� (O����GH�DEULO�GH������ WXYR�HQWUDGD�HQ�HVWH� -X]JDGR�VROLFLWXG�GH�0(','$6
&$87(/$5Ë6,0$6� ³,1$8',7$� 3$57(´� SRU� OD� UHSUHVHQWDFLyQ� GHO� 6LQGLFDWR� GH
(QIHUPHUtD�6$76(� IUHQWH� D� OD� 26,� $5$%$� '(� 26$.,'(7=$� �� 6(59,&,2� 9$6&2� '(
6$/8'� SRU� OD� TXH� LQWHUHVDED�5(48(5,5� D� OD� GHPDQGDGD�� FRQ� FDUiFWHU� XUJHQWH� H� LQPHGLDWR
SDUD� TXH� HQ� VXV� FHQWURV� GH� WUDEDMR� HQ�ÈODYD��+RVSLWDO� GH�7[DJRUULW[X� \�+RVSLWDO� GH�6DQWLDJR�
³FHVDUD�HQ�VX�FRQGXFWD�FRQVLVWHQWH�HQ�OD�RUGHQ�SRU�SDUWH�GH�OD�'LUHFFLyQ�GH�OD�26,�$5$%$��GH
OD�UHXWLOL]DFLyQ�GH�GLYHUVRV�HOHPHQWRV�GHO�(3,�FRPR�ODV�PDVFDULOODV�))3��ODV�PDVFDULOODV�))3
���ODV�EDWDV�\�ORV�EX]RV�LPSHUPHDEOHV´�
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35,0(52�� (Q� SULPHU� OXJDU�� HQWLHQGR� TXH� HVWD� MXULVGLFFLyQ� WLHQH� FRPSHWHQFLD� SDUD
DERUGDU�OD�PDWHULD�HQ�OL]D��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW����H��/5-6�HQ�UHODFLyQ�FRQ�HO
DUW�� ���� /23-�� DO� YHUVDU� VREUH� XQD� SUHWHQVLyQ� FDXWHODU� SURPRYLGD� SRU� XQ� VLQGLFDWR� SDUD� HO
FXPSOLPLHQWR�SRU�OD�GHPDQGDGD�FRPR�HPSOHDGRUD�GH�VXV�REOLJDFLRQHV�HQ�PDWHULD�GH�SUHYHQFLyQ
GH� ULHVJRV� ODERUDOHV� �� 676� GH� ��� GH� MXQLR� GH� ������ UHF������������ GDGD� OD� �YLV� DWUDFWLYD�� GHO
RUGHQ�VRFLDO�UHVSHFWR�GH�ODV�SUHWHQVLRQHV�DFWXDGDV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV
FRQ�LQGHSHQGHQFLD�GH�OD�QDWXUDOH]D�ODERUDO�� IXQFLRQDULDO�R�HVWDWXWDULD�GHO�YtQFXOR�TXH�OLJD�D� ORV
DIHFWDGRV� FRQ� OD� SDUWH� GHPDQGDGD�� FULWHULR� UDWLILFDGR� SRU� $XWR� �������� GH� ��� GH� PD\R
�UHF����������GH�OD�6DOD�GH�&RQIOLFWRV�GH�&RPSHWHQFLD�GHO�7ULEXQDO�6XSUHPR��UHF������������DVt
WDPELpQ��DXWRV�GH�QXHVWUD�6DOD�GH�OR�6RFLDO��76-�GHO�3DtV�9DVFR��GH���\�����GRV�DXWRV��GH�DEULO�GH
������ HQ� OD� SLH]D� GH�PHGLGDV� FDXWHODUHV� �������� HQ� OD� GHPDQGD� �������� \� SLH]D� GH�PHGLGDV
FDXWHODUHV���������UHVSHFWLYDPHQWH��

6(*81'2��� 6HJXLGDPHQWH�� D� WHQRU� GH� ORV� DQWHFHGHQWHV� IiFWLFRV� GHVFULWRV�� VH� KD� GH
UHFRUGDU� TXH� HO� VLQGLFDWR� GHPDQGDQWH� FLWD� DO� HIHFWR� HO� DUWtFXOR� ��� GH� OD�/5-6�� HQ� FRQFUHWR�� VX
DSDUWDGR�SULPHUR��DVt�FRPR��KDFH�XQD�UHPLVLyQ�D�OD�/(&��FLWDQGR�H[SUHVDPHQWH�HO�DUW��������/H\
D�OD�TXH�H[SUHVDPHQWH�VH�UHPLWH�LQGLFDGR�DUWtFXOR����HQ�VX�SXQWR����LQWHUHVDQGR�H[SUHVDPHQWH�OD
DGRSFLyQ�GH�OD�PHGLGD ³LQDXGLWD�SDUWH´���

$Vt�ODV�FRVDV��\�VLQ�PHQFLyQ�DOJXQD�GHO�DUWtFXOR�����GH�HVD�/H\��TXH�UHJXOD�HVWDV�PHGLGDV
HQ�HO�iPELWR�GH� OD�PRGDOLGDG�SURFHVDO�SRU� OD�TXH�VH�HQIRFD� OD�GHPDQGD��PH�FHQWUDUp�HQ� OD�YtD
HVFRJLGD�SRU�OD�GHPDQGDQWH��

6LJXLHQGR�HO�DXWR�GH�QXHVWUD�6DOD�76-�GHO�3DtV�9DVFR��GH����GH�DEULO�GH�������³ �«��HQ
JHQHUDO�� ODV� PHGLGDV� FDXWHODUHV� FRPR� OD� UHFODPDGD� VH� LQFOX\HQ� HQ� HO� iPELWR� SURWHFWRU� GHO
GHUHFKR� IXQGDPHQWDO� D� OD� WXWHOD� MXGLFLDO� HIHFWLYD� TXH� UHFRQRFH� HO� DUWtFXOR� ���� SXQWR� �� GH� OD
&RQVWLWXFLyQ�\�HQ�WDO�VHQWLGR�VH�KD�SURQXQFLDGR�HO�7ULEXQDO�&RQVWLWXFLRQDO��«���

�«��/DV�PHGLGDV�FDXWHODUHV�HQ�SULQFLSLR�VH�KDQ�GH�DGRSWDU�OXHJR�GH�TXH�ODV�SDUWHV�VHDQ
RtGDV� VREUH� ODV� PLVPDV�� (Q� HOOR� VH� DVLHQWD� WDQWR� HO� DUWtFXOR� ��� GH� OD� /H\� 5HJXODGRUD� GH� OD
-XULVGLFFLyQ�GH� OR�6RFLDO� FRPR�HO� DUWtFXOR�����GH� OD�PLVPD�/H\�� TXH� UHJXOD� ODV�PLVPDV� HQ� OD
PRGDOLGDG�SURFHVDO�SRU�OD�TXH�VH�KD�HQIRFDGR�OD�GHPDQGD��$KRUD�ELHQ��HQ�HO�SDUWLFXODULVPR�GH
QXHVWUR�FDVR��HO�VLQGLFDWR�GHPDQGDQWH�LQVWD�OD�DGRSFLyQ�GH�ODV�PHGLGDV�XUJHQWHV�VLQ�DXGLHQFLD
QL�GH�OD�HPSUHVD�GHPDQGDGD��QL�GHO�0LQLVWHULR�)LVFDO��0LQLVWHULR�TXH�WDPELpQ�KD�GH�VHU�SDUWH�HQ
HO�SURFHVR��GDGD�OD�HVSHFLDO�PRGDOLGDG�XVDGD���DUWtFXOR������SXQWR���GH�OD�/H\�5HJXODGRUD�GH�OD
-XULVGLFFLyQ� GH� OR� 6RFLDO��� <D� VH� KD� LQGLFDGR� TXH� HO� VLQGLFDWR� GHPDQGDQWH� QR� KDFH� XVR� GH� OD
RSFLyQ�D�OD�TXH�OH�DXWRUL]D�HO�DUWtFXOR�����GH�OD�/H\�5HJXODGRUD�GH�OD�-XULVGLFFLyQ�GH�OR�6RFLDO�
VLQR� TXH� DFXGH� D� ODV� SUHYLVLRQHV� GHO� LQGLFDGR� DUWtFXOR� ��� GH� OD� PLVPD� OH\�� HQWHQGLHQGR� TXH
HIHFWLYDPHQWH�FDEH�WDPELpQ�HVWD�SRVLELOLGDG�WDPELpQ�HQ�HVWH�WLSR�GH�PRGDOLGDGHV�SURFHVDOHV��1R
SDUHFH�H[FOXLUVH�WDPSRFR�WDO�RSFLyQ�HQ�HO�DXWR�GH�IHFKD���GH�DEULO�GH������GH�OD�6DOD�&XDUWD�GHO
7ULEXQDO��DXWRV���������UHVROYLHQGR�RWUD�SUHWHQVLyQ�VLPLODU��VLHQGR�pVWH�HO�~QLFR�SUHFHGHQWH�TXH
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FRQRFH� HVWD� 6DOD� GHO� 7ULEXQDO� 6XSUHPR�� 3RU� HOOR� \� GDGD� OD� DTXHOOD� UHPLVLyQ� D� OD� /H\� GH
(QMXLFLDPLHQWR�&LYLO�TXH�VH�FRQWLHQH�HQ�HO�DUWtFXOR����GH�OD�/H\�5HJXODGRUD�GH�OD�-XULVGLFFLyQ
GH�OR�6RFLDO��HQWHQGHPRV�TXH��HQ�FDVRV�FRPR�HO�SUHVHQWH��FDEH�DFXGLU�D�HVWD�YtD�H[FHSFLRQDO��OD
OODPDGD�HQ�HO�IRUR��PHGLGD�FDXWHODUtVLPD�LQDXGLWD�SDUWLV���VL�VH�GDQ�FRQFUHWRV�UHTXLVLWRV��3HUR
HOOR�FRPR�H[FHSFLyQ��H[FHSFLyQ�RSHUDWLYD�VLHPSUH�\�FXDQGR�VH�SLGD�H[SUHVDPHQWH� OD�PHGLGD�\
DGHPiV�VH�DFUHGLWH�TXH�KD\�UD]RQHV�GH�XUJHQFLD�TXH� LPSRQHQ�DGRSWDU� OD�PHGLGD�VLQ�RtU�D� ODV
GHPiV�SDUWHV�\� WDPELpQ�FXDQGR�HO�SURSLR�UHVSHWR�GHO� WUiPLWH�GH�OD�RUGLQDULD�DXGLHQFLD�SUHYLD
SXHGH�FRPSURPHWHU�HO�EXHQ�ILQ�GH�OD�PHGLGD���DUWtFXOR������SXQWR���GH�OD�/H\�GH�(QMXLFLDPLHQWR
&LYLO���(V�GHFLU��TXH��SDUD�ODV�PHGLGDV�FDXWHODUHV�� OD�UHJOD�JHQHUDO�HV�TXH�VH�KD�GH�DGRSWDU�OD
PHGLGD�OXHJR�GH�VHU�RtGDV�ODV�SDUWHV��\�HOOR�LQFOXVR�HQ�HVWH�WLSR�GH�SURFHVRV�XUJHQWHV��GDGDV�ODV
SUHYLVLRQHV�GHO�DUWtFXOR�����GH�OD�/H\�5HJXODGRUD�GH�OD�-XULVGLFFLyQ�GH�OR�6RFLDO���$KRUD�ELHQ�
HVD� UHPLVLyQ� GHO� LQGLFDGR� DUWtFXOR� ��� GH� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� GH� OR� 6RFLDO
SHUPLWH�TXH��SRU�YtD�H[FHSFLRQDO��VH�SXHGD�DGRSWDU�OD�PHGLGD�FDXWHODU�VLQ�VLTXLHUD�RtU�VREUH�HOOR
D� ODV�GHPiV�SDUWHV� ��LQDXGLWD�SDUWH����1R�GH� IRUPD�JHQHUDO�� VLQR�VROR�FXDQGR�VH�GHQ�DTXHOORV
GRV� FDVRV�� (Q� FRQVHFXHQFLD�� VH� KD� GH� GHFLU� SULPHUDPHQWH� VL� HQ� HVWH� FDVR� FRQFXUUHQ� ORV
SUHVXSXHVWRV�TXH�SHUPLWHQ�DFXGLU�D�HVWD�YtD�H[FHSFLRQDO��«�´�

(Q� VLQWRQtD� FRQ� OR� DQWHULRU�� HVWH� MX]JDGRU� \D� KD� VHJXLGR� WDO� FDXFH� H[FHSFLRQDOtVLPR� HQ
DQWHULRU� UHVROXFLyQ�� DXWR� GH� IHFKD� ��� GH� PDU]R� GH� ������ Q~PHUR� ������� PHGLGDV� FDXWHODUHV
SUHYLDV������������HQ�HO�TXH�LQGLFDED�TXH�QLQJXQD�GXGD�FDEH�TXH�HQ�DWHQFLyQ�D�OD�GHFODUDFLyQ�GH
(VWDGR�GH�$ODUPD�HQ�(VSDxD�PHGLDQWH�5HDO�'HFUHWR����������GH����GH�PDU]R��SDUD�OD�JHVWLyQ�GH
FULVLV� VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����FRQFXUUHQ� ODV�QHFHVDULDV�FRQGLFLRQHV�GH�XUJHQFLD
SDUD�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�VLQ�DXGLHQFLD�GH�OD�SDUWH�GHPDQGDGD�

1yWHVH�TXH�HO�FLWDGR�5HDO�'HFUHWR����������VHxDOD�HQ�VX�([SRVLFLyQ�GH�0RWLYRV�TXH�OD
2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� HOHYy� HO� SDVDGR� ��� GH� PDU]R� GH� ����� OD� VLWXDFLyQ� GH
HPHUJHQFLD�GH�VDOXG�S~EOLFD�RFDVLRQDGD�SRU�HO�&29,'����D�SDQGHPLD�LQWHUQDFLRQDO��DxDGLHQGR
TXH ³ODV� FLUFXQVWDQFLDV� H[WUDRUGLQDULDV� TXH� FRQFXUUHQ� FRQVWLWX\HQ�� VLQ� GXGD�� XQD� FULVLV
VDQLWDULD�VLQ�SUHFHGHQWHV�\�GH�HQRUPH�PDJQLWXG�WDQWR�SRU�HO�PX\�HOHYDGR�Q~PHUR�GH�FLXGDGDQRV
DIHFWDGRV�FRPR�SRU�HO�H[WUDRUGLQDULR�ULHVJR�SDUD�VXV�GHUHFKRV´�

$�ORV� WDOHV�HIHFWRV��VRQ�QRWRULRV� ORV�HIHFWRV�TXH�HVWD�SDQGHPLD�PXQGLDO�JHQHUDGD�SRU�HO
FRURQDYLUXV� &29,'��� HVWi� SURGXFLHQGR�� /DV� FLIUDV� RILFLDOHV� GHO� 0LQLVWHULR� GH� 6DQLGDG�
&RQVXPR� \� %LHQHVWDU� 6RFLDO� WRPDGDV� GH� VX� SiJLQD�ZHE� D� GtD� GH� OD� IHFKD� VRQ� GH� XQ� WRWDO� GH
��������SHUVRQDV�LQIHFWDGDV��SRU�FLHUWR��RSHUDULRV�VDQLWDULRV��HVSHFLDOPHQWH���\��������SHUVRQDV
IDOOHFLGDV�SRU�WDO�FDXVD�VLQ�TXH�FHVHQ�ORV�UHSXQWHV��DIRUWXQDGDPHQWH�OHYHV��HQ�ORV�~OWLPRV�GtDV��<
HV�HYLGHQWH�TXH�HO�FROHFWLYR�GH�VDQLWDULRV�HVWi�DIHFWDGR�SRU�ORV�ULHVJRV�GH�FRQWDJLR�DQWH�VX�FODUD�\
FRQWLQXD�H[SRVLFLyQ���

3RU�HOOR��HQWLHQGR�TXH�VH�LPSRQH�FRQVLGHUDU�TXH�VH�GD�OD�UD]yQ�GH�XUJHQFLD�GH�OD�PHGLGD�
UD]yQ�TXH�MXVWLILFD�DFXGLU�DO�VXSXHVWR�H[FHSFLRQDO�DOXGLGR�GH�QR�RtU�D�ODV�GHPiV�SDUWHV��1LQJXQD
LQGHIHQVLyQ�VH�JHQHUD�D�OD�DGPLQLVWUDFLyQ�HPSOHDGRUD��SULPHUR��SRUTXH�HV�XQ�RSFLyQ�SUHYLVWD�HQ
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OD� OH\��VHJXQGR��SRUTXH�FRQWUD� OD�GHFLVLyQ�TXH�VH�DGRSWH�FDEH�UHFXUVR�HQ� ORV� WpUPLQRV�TXH�PiV
DGHODQWH�VH�GLUiQ��

7(5&(52�� 7RPDQGR�FRPR�UHIHUHQWH�PL�DXWR�\D�FLWDGR�GH����GH�PDU]R�GH������ �DVt
FRPR��HO�GH���GH�DEULO�GH�������TXH�UHVROYtD�UHFXUVR�GH�UHSRVLFLyQ���VL�ELHQ�� ODV�SDUWHV�GLIHUtDQ
�DOOt��(863(/� �(XVNDO�3ROL]LHQ� ONDUWDVXQD��9V�'(3$57$0(172�'(� �6(*85,'$'� �'(/
*2%,(512�9$6&2���DVt�FRPR��OD�PHGLGDV�FRQFUHWDV�TXH�VH�VROLFLWDEDQ��QR�REVWDQWH��HQWLHQGR
TXH�HO�EDVDPHQWR�HV�HVHQFLDOPHQWH�VLPLODU�OR�TXH�PH�YD�D�SHUPLWLU�OOHJDU�D�OD��KXPLOGH��GHFLVLyQ
UD]RQDEOH�\�HTXLOLEUDGD�TXH�DOOt�DGRSWDED��

$QWHV� GH� HVWR�� GH� OR� GLVSXHVWR� HQ� ORV� DUWtFXORV� ����� ���� \� ���� GH� OD� /H\� ������� GH
(QMXLFLDPLHQWR� &LYLO� �/�(�&���� VH� GHVSUHQGH� TXH�� SDUD� TXH� SURFHGD� OD� DGRSFLyQ� GH� PHGLGDV
FDXWHODUHV��VH�UHTXLHUH��TXH�OD�PHGLGD�VROLFLWDGD�VHD�DOJXQD�GH�ODV�SUHYLVWDV�HQ�HO�DUWtFXOR�����GH
OD�/(&�X�RWUD�TXH�H[SUHVDPHQWH�SUHYHD�OD�OH\��VLHPSUH�TXH�UH~QD�ODV�FDUDFWHUtVWLFDV�VHxDODGDV�HQ
HO� DUWtFXOR� DQWHULRU�� ����� \� HQ� WRGR� FDVR�� TXH� OD� PHGLGD� UHVXOWH� LGyQHD� \� FRQJUXHQWH� FRQ� OD
SUHWHQVLyQ�FX\D�HIHFWLYLGDG�VH�TXLHUH�DVHJXUDU�

$Vt�� HO� DUW�� ������� GH� OD� /(&� GLFH� TXH� SRGUiQ� DFRUGDUVH�� HQWUH� RWUDV�� DTXHOODV� RWUDV
PHGLGDV�FDXWHODUHV�TXH��SDUD�OD�SURWHFFLyQ�GH�FLHUWRV�GHUHFKRV��SUHYHDQ�H[SUHVDPHQWH�ODV�OH\HV��R
TXH�VH�HVWLPHQ�QHFHVDULDV�SDUD�DVHJXUDU�OD�HIHFWLYLGDG�GH�OD�WXWHOD�MXGLFLDO�TXH�SXGLHUH�RWRUJDUVH
HQ�OD�VHQWHQFLD�HVWLPDWRULD�TXH�UHFD\HUH�HQ�HO�MXLFLR�

$ERUGDQGR� HO� IRQGR�GH� OD� VROLFLWXG�TXH�QRV�RFXSD�� HV� VDELGR�TXH� ORV� SUHVXSXHVWRV� TXH
WUDGLFLRQDOPHQWH� VH�KDQ�YHQLGR�FRQVLGHUDQGR�� WDQWR� OHJDO� FRPR�GRFWULQDOPHQWH�� LQKHUHQWHV� D� OD
SURFHGHQFLD�GH�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV��KDQ�VLGR�HO ³IXPXV�ERQL�LXULV´�R�DSDULHQFLD�GH
EXHQ�GHUHFKR�\�HO ³SHULFXOXP�LQ�PRUD´�R�SHOLJUR�HQ�HO�UHWUDVR��UHTXLVLWRV�TXH�WLHQHQ�VX�UHIOHMR
OHJDO�HQ�ORV�DUWV�����GH�OD�/H\�GH�OD�-XULVGLFFLyQ�6RFLDO�\�����D�����GH�OD�/(&�

&RPR� KH� UHIHULGR� DQWHULRUPHQWH�� HO� FLWDGR� 5HDO� 'HFUHWR� ��������� VHxDOD� HQ� VX
([SRVLFLyQ�GH�0RWLYRV�TXH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�HOHYy�HO�SDVDGR����GH�PDU]R�GH
����� OD� VLWXDFLyQ� GH� HPHUJHQFLD� GH� VDOXG� S~EOLFD� RFDVLRQDGD� SRU� HO� &29,'���� D� SDQGHPLD
LQWHUQDFLRQDO��DxDGLHQGR�TXH ³ODV�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV�TXH�FRQFXUUHQ�FRQVWLWX\HQ��VLQ
GXGD�� XQD� FULVLV� VDQLWDULD� VLQ� SUHFHGHQWHV� \� GH� HQRUPH� PDJQLWXG� WDQWR� SRU� HO� PX\� HOHYDGR
Q~PHUR�GH�FLXGDGDQRV�DIHFWDGRV�FRPR�SRU�HO�H[WUDRUGLQDULR�ULHVJR�SDUD�VXV�GHUHFKRV´��

$WHQGLGD�GLFKD�VLWXDFLyQ�GH�XUJHQFLD�VDQLWDULD��QR�FDEH�GXGD�GH�TXH�HQ�HO�FDVR�SUHVHQWH
FRQFXUUHQ� ORV� GRV� UHTXLVLWRV� OHJDOHV� QHFHVDULRV� SDUD� HQWUDU� D� FRQRFHU� VREUH� OD� PHGLGD
FDXWHODUtVLPD�VROLFLWDGD�

'H�XQD�SDUWH��HO IXPXV�ERQL�LXULV�VH�DFUHGLWD�GH�PRGR�VXILFLHQWH�SRUTXH�HV�KHFKR�QRWRULR
TXH�OD�PHGLGD�SUHYHQWLYD�UHTXHULGD�HV�QHFHVDULD�SDUD�TXH�HO�FROHFWLYR�VDQLWDULR�SXHGD�UHDOL]DU�VX
WUDEDMR�HQ�ODV�PtQLPDV�FRQGLFLRQHV�GH�VHJXULGDG��

'LFKDV���PHGLGDV���GH���VHJXULGDG���YLHQHQ���H[LJLGDV�OHJDOPHQWH�SRU�ORV�DUWtFXORV�����G��\
���GHO�(7��FRQIRUPH�D� ORV�FXDOHV�HO� HPSUHVDULR�DVXPH�XQ�GHEHU�GH� VHJXULGDG� IUHQWH�D�TXLHQHV
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WUDEDMDQ� D� VX� VHUYLFLR�� ORV� DUWtFXORV� ��� \� ��� GH� OD� OH\� �������� GH� 3UHYHQFLyQ� GH� 5LHVJRV
/DERUDOHV�� TXH� HVWDEOHFHQ� HO� GHUHFKR� GH� ORV� WUDEDMDGRUHV� D� VX� SURWHFFLyQ� IUHQWH� D� ORV� ULHVJRV
ODERUDOHV�� \� HO� DUW�� �� GHO� 5'� ��������� SRU� HO� TXH� HO� HPSUHVDULR� GHEH� DGRSWDU� ODV� PHGLGDV
QHFHVDULDV�SDUD�TXH�OD�XWLOL]DFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR�QR�RULJLQH�ULHVJRV�SDUD�OD�VHJXULGDG�\
VDOXG�GH�ORV�WUDEDMDGRUHV�

5HVSHFWR� D� ORV� HTXLSRV� GH� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� UHVXOWD� GH� DSOLFDFLyQ� HO� 5HDO
'HFUHWR�����������GH����GH�PD\R��VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�UHODWLYDV�D
OD�XWLOL]DFLyQ�SRU�ORV�WUDEDMDGRUHV�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��DVt�FRPR��FRQFUHWDPHQWH�
HO� 5HDO� 'HFUHWR� ���������� GH� ��� GH�PD\R�� VREUH� OD� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV
ULHVJRV�UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR��WRGR�HOOR��HQ�DUDV
GH�SUHVWDU�ORV�VHUYLFLRV�HVHQFLDOHV�SDUD�OD�FRPXQLGDG�FRQ�UD]RQDEOH�\�DGHFXDGD�VHJXULGDG�IUHQWH
DO�ULHVJR�GH�FRQWDJLR�GH�&29,'����

3RU� WDQWR�� OD� REOLJDFLyQ� OHJDO� GH� SURWHJHU� D� ORV� WUDEDMDGRUHV� SRU� SDUWH� GH� OD� HPSUHVD� R
DGPLQLVWUDFLyQ�HPSOHDGRUD��LPSOLFD�WDPELpQ�OD�REOLJDFLyQ�GH�GRWDUOHV�GH�ORV�PHGLRV�SUHYHQWLYRV
QHFHVDULRV�\�DGHFXDGRV�SDUD�TXH�UHDOLFHQ�VX�WUDEDMR�HQ�ODV�PtQLPDV�FRQGLFLRQHV�GH�VHJXULGDG�

(V� S~EOLFR� \� QRWRULR� OD� QHFHVLGDG� GH� TXH� KD� GH� SURYHHUVH� DO� SHUVRQDO� GH� ORV� VHUYLFLRV
HVHQFLDOHV��HQWUH�ORV�TXH�VH�HQFXHQWUD�HO�FROHFWLYR�SUHFLWDGR��GH�WRGR��XQ�FRQMXQWR��GH��PHGLGDV�\
HOHPHQWRV�QHFHVDULRV��HILFDFHV�\�DGHFXDGRV�SDUD�TXH�SXHGDQ�UHDOL]DU�VX�WUDEDMR�HQ�FRQGLFLRQHV
PtQLPDV�GH�VHJXULGDG�\�QR�YHUVH�DVt�FRQWDJLDGRV�SRU�HO�GLFKRVR��YLUXV���R�TXH��DXPHQWH�HO�ULHVJR
TXH�ORV�PLVPRV�VXIUHQ��HYLWDQGR�OD�SURSDJDFLyQ�GH�OD�HQIHUPHGDG��

3UHFLVDPHQWH�� SDUD� DVHJXUDU� HVD� HILFDFLD� \� DGHFXDFLyQ� GH� PHGLRV� DGTXLHUH� HVSHFLDO
UHOHYDQFLD�HO 3URFHGLPLHQWR�GH�DFWXDFLyQ�SDUD�ORV�VHUYLFLRV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV
IUHQWH�D� OD�H[SRVLFLyQ�DO� � VDUV�FRY����SXEOLFDGR�SRU�HO�0LQLVWHULR�GH�6DQLGDG��GH���GH�DEULO�GH
������ HQ� HO� TXH�GH� IRUPD�JHQHUDO� VH� UHFRPLHQGD�XWLOL]DU�(3,V� GHVHFKDEOHV�� R� VL� QR� HV� DVt�� TXH
SXHGDQ� GHVLQIHFWDUVH� GHVSXpV� GHO� XVR�� VLJXLHQGR� ODV� UHFRPHQGDFLRQHV� GHO� IDEULFDQWH� OR� TXH
SDUHFH�QR�VH�HVWi�VLJXLHQGR�HQ�HO�FDVR�GH�DXWRV�VHJ~Q�GHQXQFLD�HO�VLQGLFDWR�DFWXDQWH��GRFXPHQWDO
DSRUWDGD��UHSRUWDMHV�IRWRJUiILFRV���<�HV�TXH�OD�FRUUHFWD�FRORFDFLyQ�\��UH�XWLOL]DFLyQ�GH�ORV�(3,�HV
IXQGDPHQWDO�SDUD�HYLWDU�SRVLEOHV�YtDV�GH�HQWUDGD�GHO�DJHQWH�ELROyJLFR��LJXDOPHQWH�LPSRUWDQWH�HV
OD� UHWLUDGD� GH� ORV� PLVPRV� SDUD� HYLWDU� HO� FRQWDFWR� FRQ� ]RQDV� FRQWDPLQDGDV� \�R� GLVSHUVLyQ� GHO
DJHQWH�LQIHFFLRVR��

<� GH� RWUD� SDUWH�� OD� VLWXDFLyQ� GH� XUJHQFLD�� HQ� UHODFLyQ� FRQ� HO ³SHULFXOXP� LQ� PRUD´�� VH
DFUHGLWD� SRU� OD� SDQGHPLD� GHULYDGD� GHO� YLUXV� &29,'���� TXH� HVWi� VXIULHQGR� WRGR� HO� SDtV�� \� HQ
FRQFUHWR� OD� &RPXQLGDG� $XWyQRPD� GHO� 3DtV� 9DVFR�� \� ODV� OHWDOHV� FLIUDV� TXH� HVWi� DUURMDQGR� �\D
UHIHULGDV���TXH�UHTXLHUH�OD�UiSLGD�\�HILFLHQWH�DFWXDFLyQ�HPSUHVDULDO�HQ�OD�DGRSFLyQ�GH�ODV�PHGLGDV
QHFHVDULDV�SDUD�TXH�OD�XWLOL]DFLyQ�GH�ORV�OXJDUHV�GH�WUDEDMR�QR�RULJLQH�ULHVJRV�SDUD�OD�VHJXULGDG�\
VDOXG�GH�ORV�WUDEDMDGRUHV�

&8$572���$KRUD�ELHQ��HV�FLHUWR��SRU�QRWRULR��TXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�GtD�WUDV
GtD�QRV� LQIRUPDQ�GH� OD� HVFDVH]�GH�PDWHULDO� R�GH� VX�SDXODWLQD� H� LQVXILFLHQWH� OOHJDGD� �VL� ELHQ� HV
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YHUGDG� TXH� HQ� HVWRV� ~OWLPRV� GtDV� GH� SDQGHPLD�� OD� VLWXDFLyQ� GH� GHVDEDVWHFLPLHQWR� VH� YD
PLWLJDQGR���DVLVWLHQGR�D�XQD�UHDOLGDG�HQ�OD�TXH�DIORUD�OD�GHILFLHQFLD�GH�XQ�PHUFDGR�TXH��D�EXHQ
VHJXUR��VH�YH�D]RWDGR�SRU�XQD�YRUD]�HVSHFXODFLyQ�H�LQFOXVR�SRU�FRPSRUWDPLHQWRV�GHVOHDOHV�TXH
KDFH� D~Q�PiV� GLILFXOWRVD� OD� SURYLVLyQ� DGHFXDGD� GHO� SURGXFWR� GHPDQGDGR�� GH� DKt�� TXH� DQWH� OD
HVFDVH]� GH� PHGLRV� SURWHFWRUHV� �(3,V�� VH� HVWp� ³REOLJDQGR´� D� TXH� HQ� PXFKDV� RFDVLRQHV� ORV
SURIHVLRQDOHV�VDQLWDULRV�WHQJDQ�TXH�UHXWLOL]DU�VXV�HTXLSRV�OR�TXH�KD�SURYRFDGR��SUHFLVDPHQWH��OD
SXEOLFDFLyQ� GH� UHFRPHQGDFLRQHV� HQ� HVH� VHQWLGR� EDVDGDV� HQ� OD� HVFDVD� HYLGHQFLD� GLVSRQLEOH� GH
(3,V��

&RPR�GHFtD�HQ�PL�DQWHULRU�DXWR�FLWDGR��\�TXH�WRPR�FRPR�UHIHUHQWH��QL�TXH�GHFLU�WLHQH�TXH
OD�VDOXG�ODERUDO�QL�VH�QHJRFLD�QL�VH�FRQGLFLRQD�D�UD]RQHV�GH�PHUFDGR��HQ�OtQHD�FRQ�OR�TXH��SDUD
WLHPSRV� GH� QRUPDOLGDG�� VRVWLHQH� HO� 7ULEXQDO� GH� -XVWLFLD� GH� OD� 8QLyQ� (XURSHD� �YLG�� 1REHO
3ODVWLTXHV�,EpULFD��&���������H�LQFOXVR�HQWLHQGR�TXH�WDPSRFR�HVWDUtD�UHODFLRQDGR�FRQ�HO�QLYHO�GH
H[SRVLFLyQ�FRQFUHWR�DO�ULHVJR�GH�FRQWDJLR�VHJ~Q�HO�FROHFWLYR�GH�TXH�VH�WUDWH��

$KRUD�ELHQ��HV�REYLR�TXH�HVWD�VLWXDFLyQ�QR�HV�QRUPDO��HV�H[FHSFLRQDO��SRU�HVWR�FUHR�TXH�HO
MXLFLR� GH ³UD]RQDELOLGDG� R� SURSRUFLRQDOLGDG´� GHEH� HVWDU� SUHVHQWH� HQ� HO� GHEHU� SUHYHQWLYR�
Pi[LPH�� DQWH� XQD� VLWXDFLyQ� GH� HVFDVH]� GH� PHGLGDV� GH� SURWHFFLyQ� HQ� XQD� VLWXDFLyQ� TXH� KD
GHYHQLGR�H[FHSFLRQDO�\�DQWH�XQDV�FR\XQWXUDV�GH�PHUFDGR�GH�GLItFLO�SUHYLVLyQ��

$Vt� ODV� FRVDV�� FRPR� GHFtD�� HO� GHEHU� GH� SURWHFFLyQ� SUHYHQWLYD� HPSUHVDULDO� GHEH� HVWDU
FRQGLFLRQDGR�DO�SDUiPHWUR�GH�OR�TXH ³VHD�UD]RQDEOH´��DUWtFXOR������GHO�&RQYHQLR�����GH�OD�2,7�
VREUH�VHJXULGDG�\�VDOXG�GH�ODV�SHUVRQDV�WUDEDMDGRUDV��HVWR�HV��IDFWLEOH��SXHV�D�QDGLH�VH�QRV�HVFDSD
TXH� VL� QR� H[LVWHQ� PHGLRV� VXILFLHQWHV� \� DO� HPSOHDGRU� QR� OH� TXHGD� RWUD� TXH� EXVFDU� PHGLGDV
DOWHUQDWLYDV�GH�UHXWLOL]DFLyQ�GH� ORV�H[LVWHQWHV� �PDVFDULOODV��JXDQWHV��EX]RV��EDWDV� LPSHUPHDEOHV�
HWF�� VHUtD� LUUDFLRQDO� \� FRQWUDSURGXFHQWH� OD� H[LJHQFLD� MXUtGLFD� GH� TXH� FHVH� WD[DWLYDPHQWH� HQ� WDO
FRQGXFWD� �GH� UHFLFODMH� R� ³UHHVWHULOL]DFLyQ´�� VR� SHQD� GH� GHMDU� KXpUIDQRV� GH� SURWHFFLyQ� D� VXV
HPSOHDGRV�

3RU�HVWR��HVWH�MX]JDGRU�QR�UHSURFKD�D�OD�DGPLQLVWUDFLyQ�VDQLWDULD�TXH�QR�HVWp�GHVSOHJDQGR
WRGD� VXHUWH� GH� LQLFLDWLYDV� SDUD� VDWLVIDFHU� GLFKDV� GRWDFLRQHV� R� TXH� HVWp� DWHVRUDQGR� HQ� VXV
DOPDFHQHV� (3,V� GHVHFKDEOHV� \� QR� ORV� RIUH]FD� D� VXV� HPSOHDGRV� �QL� VLTXLHUD� VH� LQVLQ~D� SRU� HO
VLQGLFDWR�GHPDQGDQWH��R�TXH�QR�VH�HVWp�HVIRU]DQGR�SRU�EXVFDU�DOWHUQDWLYDV�\�SRVLEOHV�HVWUDWHJLDV
DQWH�OD�HVFDVH]�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO��(3,��HQ�HVWD�VLWXDFLyQ�GH�FULVLV��$KRUD�ELHQ�
OR�TXH�Vt�VH�OH�GHEH�H[LJLU�D�OD�DGPLQLVWUDFLyQ�HPSOHDGRUD�FRQ�FDUiFWHU�LQPHGLDWR�R�XUJHQWtVLPR
HV� TXH�� FXDQGR� ORV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� �(3,�� VHDQ� WDQ� OLPLWDGRV� �SXHV� GHEHUiQ
SULPDU�ORV�(3,V�GHVHFKDEOHV���FRQ�FDXWHOD�\�FRPR�PHGLGD�H[FHSFLRQDO�DQWH�OD�VLWXDFLyQ�DFWXDO�GH
HSLGHPLD� GH� &29,'����� GHEH� VHJXLU� LQH[RUDEOHPHQWH�� VLQ� ILVXUDV�� ODV� LQGLFDFLRQHV� \�R
UHFRPHQGDFLRQHV� HVWDEOHFLGDV� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV� HQ� PDWHULD� GH� UHXWLOL]DFLyQ�
GHVFRQWDPLQDFLyQ�R�³UH�HVWHULOL]DFLyQ´�GH�ORV�GLVWLQWRV�(3,V�XVDGRV��JXDQWHV��PDVFDULOODV��EX]RV�
EDWDV�� HWF�� GH� WDO� VXHUWH� TXH� VX� HIHFWLYLGDG� \� SURWHFFLyQ� QR� UHVXOWH� FRPSURPHWLGD� �D� WtWXOR� GH
HMHPSOR��\�VLQ�iQLPR�H[KDXVWLYR������TXH�WUDV�HO�SURFHVR�GH�GHVFRQWDPLQDFLyQ�R�UH�HVWHULOL]DFLyQ
VH�HYDO~HQ�ODV�SURSLHGDGHV�GH�ORV�(3,V�\�VH�GHWHUPLQH�TXH�PDQWLHQHQ�ODV�SURSLHGDGHV�ySWLPDV�GH
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SURWHFFLyQ�� ���� TXH� HO� (3, TXH� VH� YD\D� D� GHVFRQWDPLQDU� QR� HVWHғ� GHJUDGDGR� R� URWR�� ���� XVDU
PpWRGRV� GH� UH�HVWHULOL]DFLyQ� FRQ� ODV� WHPSHUDWXUDV� \� WLHPSR� UHFRPHQGDGRV� FRPR� YDSRU� GH
SHUy[LGR�GH�KLGUyJHQR��93+���FDORU�VHFR�HQ�KRUQR��YDSRU�JHQHUDGR�SRU�PLFURRQGDV��SODVPD�GH
JDV�GH�SHUy[LGR�GH�KLGUyJHQR��HWF���

(Q�HVWH�VHQWLGR��VH�HVWLPD�OD�PHGLGD�LQWHUHVDGD�FRQ�FDUiFWHU�FDXWHODU�

<� WHUPLQR�FRPR� OR�KDFtD� HQ�DTXpO� DXWR�� ³� �«� 0LHQWUDV� WDQWR�� \�GHVHDQGR�DOFDQ]DU�HO
RFDVR� GH� OD� VLWXDFLyQ� SDGHFLGD�� PL� PiV� VLQFHUR� H� LQILQLWR� DSODXVR� D� WRGRV� ORV� FROHFWLYRV� GH
WUDEDMDGRUHV�HQ�JHQHUDO�\��HQ�SDUWLFXODU��DO�VDQLWDULR��SRU�VHU�SDUWH�HQ�HVWRV�DXWRV���TXH�HQ�HVWRV
GtDV�JDUDQWL]DQ��GH�PDQHUD�PiV�R�PHQRV�GLUHFWD���QXHVWUD�VDOXG��«�´���

48,172͘Ͳ�'H� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ������/5-6�� FRQWUD� OD� SUHVHQWH
UHVROXFLyQ� FDEH� LQWHUSRQHU� UHFXUVR� GH� UHSRVLFLyQ�� VLQ� SHUMXLFLR� GH� TXH� UHVXOWH� LQPHGLDWDPHQWH
HMHFXWLYD�

3$57(�',6326,7,9$

6H� $&8(5'$�� D� VROLFLWXG� GH� 6LQGLFDWR� GH� (QIHUPHUtD�6$76(��5(48(5,5 D� 26,
$5$%$�'(�26$.,'(7=$���6(59,&,2�9$6&2�'(�6$/8'���FRQ�FDUiFWHU� LQPHGLDWR͕�SDUD
TXH�HQ�VXV�FHQWURV�GH�WUDEDMR�HQ�ÈODYD��+RVSLWDO�GH�7[DJRUULW[X�\�+RVSLWDO�GH�6DQWLDJR��FHVH�HQ
DTXHOODV�FRQGXFWDV�TXH�VH�GHVYtHQ�GH�ODV�LQGLFDFLRQHV�\�R��UHFRPHQGDFLRQHV�HVWDEOHFLGDV�SRU�ODV
DXWRULGDGHV�FRPSHWHQWHV� HQ�PDWHULD�GH� UHXWLOL]DFLyQ��GHVFRQWDPLQDFLyQ�R�³UH�HVWHULOL]DFLyQ´�GH
ORV�GLVWLQWRV�(3,V�SURSRUFLRQDGRV��JXDQWHV��PDVFDULOODV��EX]RV��EDWDV��HWF�͘

1RWLItTXHVH�HVWD�UHVROXFLyQ�D�ODV�SDUWHV�

02'2� '(� ,038*1$5/$�� PHGLDQWH� UHFXUVR� GH 5(326,&,Ï1 DQWH� HO� -XH]�� D
SUHVHQWDU� HQ� OD� 2ILFLQD� -XGLFLDO� GHQWUR� GH� ORV 75(6� 'Ë$6� KiELOHV� VLJXLHQWHV� DO� GH� VX
QRWLILFDFLyQ��FRQ�H[SUHVLyQ�GH� OD� LQIUDFFLyQ�HQ�TXH� OD� UHVROXFLyQ�KXELHUD� LQFXUULGR�D� MXLFLR�GHO
UHFXUUHQWH��DUWtFXORV�������\�������GH�OD�/-6��

/D� LQWHUSRVLFLyQ� GHO� UHFXUVR� QR� WHQGUi� HIHFWRV� VXVSHQVLYRV� UHVSHFWR� GH� OD� UHVROXFLyQ
UHFXUULGD��DUWtFXOR�������GH�OD�/-6��

'H�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD�GLVSRVLFLyQ�DGLFLRQDO� VHJXQGD�GHO�5HDO�'HFUHWR
���������� GH� ��� GH� PDU]R�� SRU� HO� TXH� VH� GHFODUD� HO� HVWDGR� GH� DODUPD� SDUD� OD� JHVWLyQ� GH� OD
VLWXDFLyQ� GH� FULVLV� VDQLWDULD� RFDVLRQDGD� SRU� HO� &29,'����� ORV� SOD]RV� HVWDEOHFLGRV� HQ� HVWD
UHVROXFLyQ 12�VH�HQFXHQWUDQ�VXVSHQGLGRV�DO�WUDWDUVH�HVWH�GH�XQ�VXSXHVWR�FRQVLGHUDGR�XUJHQWH�R
HVHQFLDO�

/R�DFXHUGD�\�ILUPD�6��6��'R\�IH�
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/D�GLIXVLyQ�GHO�WH[WR�GH�HVWD�UHVROXFLyQ�D�SDUWHV�QR�LQWHUHVDGDV�HQ�HO�SURFHVR�HQ�HO�TXH�KD�VLGR�GLFWDGD�VROR�SRGUi�OOHYDUVH�D�FDER�SUHYLD�GLVRFLDFLyQ�GH
ORV�GDWRV�GH�FDUiFWHU�SHUVRQDO�TXH�HO�PLVPR�FRQWXYLHUD�\�FRQ�SOHQR�UHVSHWR�DO�GHUHFKR�D�OD�LQWLPLGDG��D�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�UHTXLHUDQ�XQ
HVSHFLDO�GHEHU�GH�WXWHOD�R�D�OD�JDUDQWtD�GHO�DQRQLPDWR�GH�ODV�YtFWLPDV�R�SHUMXGLFDGRV��FXDQGR�SURFHGD�
/RV�GDWRV�SHUVRQDOHV�LQFOXLGRV�HQ�HVWD�UHVROXFLyQ�QR�SRGUiQ�VHU�FHGLGRV��QL�FRPXQLFDGRV�FRQ�ILQHV�FRQWUDULRV�D�ODV�OH\HV�
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',/,*(1&,$���6HJXLGDPHQWH�VH�SURFHGH�D�FXPSOLPHQWDU�OR�DFRUGDGR���'R\�IH�


