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35,0(52�� (O������������WXYR�HQWUDGD�HQ�HO�-X]JDGR�'HFDQR�GH�HVWD�9LOOD�GHPDQGD�GH
7XWHOD� GH� 'HUHFKRV� )XQGDPHQWDOHV� \� /LEHUWDGHV� 3~EOLFDV�� LQVWDGD� SRU� OD� &RQIHGHUDFLyQ
6LQGLFDO� (/$�� IUHQWH� D� OD� HPSUHVD�9,7$/,7$6�&(17526�5(6,'(1&,$/(6� 6�/�
�5(6,'(1&,$� $%(/(7;(� '(� (508$��� ',387$&,Ï1� )25$/� '(� %,=.$,$�
/$%��8*7�\�&&22��FRQ�LQWHUYHQFLyQ�GHO�0,1,67(5,2�),6&$/��DVt�FRPR�VROLFLWXG
GH�PHGLGD�FDXWHODUtVLPD�LQDXGLWD�SDUWH��HQ�FX\R�RWURVt�TXLQWR�VH�LQVWDED�GH�FRQGHQDUD�D�OD
HPSUHVD�GHPDQGD�³D�ILQ�GH�TXH�SURYHD�D�OD�SODQWLOOD�GH�IRUPD�LQPHGLDWD��HQ�HO�WpUPLQR�GH
���KRUDV��\� HQ� WDQWR�GXUH� OD�YLJHQFLD�GH� OD�3$1'(0,$�'(/�&29,'�����GH�PDVFDULOODV
IIS��\�IIS���EDWDV� LPSHUPHDEOHV��PDVFDULOODV�TXLU~UJLFDV��JXDQWHV�\�JXDQWHV�GH�FDxD�ODUJD�
DPERV�GHVHFKDEOHV��JDIDV�GH�SURWHFFLyQ�RFXODU�GH�PRQWXUD�LQWHJUDO��JHO�KLGURDOFRKyOLFR��DVt
FRPR� PDPSDUDV� GH� VHSDUDFLyQ� SDUD� HO� SHUVRQDO� DGPLQLVWUDWLYR� GH� DWHQFLyQ� DO� SDFLHQWH�
FUHDFLyQ� GHO� FRPLWp� GH� FRQWLQJHQFLD�� DVt� FRPR� LQIRUPDFLyQ� GHWDOODGD� D� ORV� GHOHJDGRV� GH
SUHYHQFLyQ� GH� ORV� FDVRV� VRVSHFKRVRV� \� FRQILUPDGRV� D� ILQ� GH� SRGHU� UHDOL]DU� OD� FXDUHQWHQD
REOLJDWRULD´�

6(*81'2�� 3UHYLR� UHSDUWR� D� HVWH� MX]JDGR�� OD� GHPDQGD� H[SUHVDGD� KD� VLGR� DGPLWLGD� D
WUiPLWH�HQ�HO�GtD�GH� OD� IHFKD�� IRUPiQGRVH�SLH]D�VHSDUDGD�HQ� UHODFLyQ�D� OD�PHGLGD�FDXWHODU
GHVFULWD�\�SDVDQGR�ORV�DXWRV�D�66��D�ILQ�GH�GLFWDU�OD�UHVROXFLyQ�SURFHGHQWH�
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35,0(52���-XULVGLFFLyQ�\�FRPSHWHQFLD���±�
&RQIRUPH� DO � DUW�� ��H� � GH� OD� /H\� 5HJXODGRUD� GH� OD� -XULVGLFFLyQ� 6RFLDO� � � /5-6 � ��
FRUUHVSRQGH� DO � RUGHQ� MXULVGLFFLRQDO� VRFLDO � OD� FRPSHWHQFLD� SDUD � JDUDQWL]DU� HO
FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�OHJDOHV�\�FRQYHQFLRQDOHV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH
ULHVJRV�ODERUDOHV���WDQWR�IUHQWH�DO�HPSUHVDULR�FRPR�IUHQWH�D�RWURV�VXMHWRV�REOLJDGRV�OHJDO�R
FRQYHQFLRQDOPHQWH�� DVt� FRPR� SDUD� FRQRFHU� GH� OD� LPSXJQDFLyQ� GH� ODV� DFWXDFLRQHV� GH� ODV
$GPLQLVWUDFLRQHV� S~EOLFDV� HQ� GLFKD� PDWHULD� UHVSHFWR� GH� WRGRV� VXV� HPSOHDGRV�� ELHQ� VHDQ
pVWRV� � IXQFLRQDULRV��SHUVRQDO�HVWDWXWDULR�GH� ORV�VHUYLFLRV�GH�VDOXG�R�SHUVRQDO� ODERUDO ��TXH
SRGUiQ�HMHUFHU�VXV�DFFLRQHV��D�HVWRV�ILQHV��HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ORV�WUDEDMDGRUHV
SRU�FXHQWD�DMHQD��LQFOXLGD�OD�UHFODPDFLyQ�GH�UHVSRQVDELOLGDG�GHULYDGD�GH�ORV�GDxRV�VXIULGRV
FRPR�FRQVHFXHQFLD�GHO�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV
TXH�IRUPD�SDUWH�GH�OD�UHODFLyQ�IXQFLRQDULDO��HVWDWXWDULD�R�ODERUDO��\�VLHPSUH�VLQ�SHUMXLFLR�GH
ODV�FRPSHWHQFLDV�SOHQDV�GH�OD�,QVSHFFLyQ�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�HQ�HO�HMHUFLFLR�GH
VXV�IXQFLRQHV�

�'H�PRGR�TXH�VH�FRQILJXUD�HO �RUGHQ�MXULVGLFFLRQDO�VRFLDO�FRPR�HO�JDUDQWH�RUGLQDULR�GHO
FXPSOLPLHQWR��SRU�SDUWH�GHO��HPSOHDGRU��HQWHQGLGR�HQ�VHQWLGR�DPSOLR��WDQWR�SULYDGR��FRPR
S~EOLFR�� \� VHD� FXDO� VHD� OD� QDWXUDOH]D� MXUtGLFD� GH� OD� UHODFLyQ� TXH� OHV� XQH� FRQ� TXLHQHV� OHV
SUHVWDQ� VXV� VHUYLFLRV��� � GH� ODV� REOLJDFLRQHV� OHJDOHV� \� FRQYHQFLRQDOHV� HQ� PDWHULD� GH
SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV �� GH� TXLHQHV� SUHVWDQ� VHUYLFLRV� SDUD� DTXHOORV�� ELHQ� VHDQ
pVWRV� IXQFLRQDULRV�� SHUVRQDO� HVWDWXWDULR� GH� ORV� VHUYLFLRV� GH� VDOXG� R� SHUVRQDO� ODERUDO�
SDUWLHQGR�GH�OD�SUHPLVD�IXQGDPHQWDO�GH�TXH�HO��HPSOHDGRU���DVt�HQWHQGLGR��HV�HO�JDUDQWH�GH
OD� VHJXULGDG� GH� VXV� SUHVWDGRUHV� GH� VHUYLFLRV�� FRQIRUPH� D� OD� QRUPDWLYD� GH� SUHYHQFLyQ� GH
ULHVJRV�D�OD�TXH�OXHJR�QRV�UHIHULUHPRV�

6(*81'2�� 5HVSHFWR� D� ODV PHGLGDV� FDXWHODUHV DFRUGDGDV� SRU� HO� 2UGHQ� 6RFLDO�� HO� DUW�
�����/5-6�UHPLWH�D�OR�SUHYLVWR�HQ�ORV�DUWV������\�VV�/(&��FRQ�OD�QHFHVDULD�DSOLFDFLyQ�D�³ODV
SDUWLFXODULGDGHV� GHO�2UGHQ� 6RFLDO´�� (Q� FRQFUHWR�� HO� DUW�� ������ /(&� VHxDOD� TXH�� ³%DMR� VX
UHVSRQVDELOLGDG�� WRGR� DFWRU�� SULQFLSDO� R� UHFRQYHQFLRQDO�� SRGUi� VROLFLWDU� GHO� WULEXQDO�
FRQIRUPH� D� OR� GLVSXHVWR� HQ� HVWH� 7tWXOR�� OD� DGRSFLyQ� GH� ODV� PHGLGDV� FDXWHODUHV� TXH
FRQVLGHUH� QHFHVDULDV� SDUD� DVHJXUDU� OD� HIHFWLYLGDG� GH� OD� WXWHOD� MXGLFLDO� TXH� SXGLHUD
RWRUJDUVH�HQ�OD�VHQWHQFLD�HVWLPDWRULD�TXH�VH�GLFWDUH�´�
<�UHVSHFWR�D� ODV PHGLGDV�FDXWHODUtVLPDV��HO�DUW��������/5-6�VHxDOD�TXH��³1R�REVWDQWH� OR
GLVSXHVWR� HQ� HO� DSDUWDGR� DQWHULRU�� FXDQGR� HO� VROLFLWDQWH� DVt� OR� SLGD� \� DFUHGLWH� TXH
FRQFXUUHQ�UD]RQHV�GH�XUJHQFLD�R�TXH�OD�DXGLHQFLD�SUHYLD�SXHGH
FRPSURPHWHU� HO� EXHQ� ILQ� GH� OD� PHGLGD� FDXWHODU�� HO� WULEXQDO� SRGUi� DFRUGDUOD� VLQ� PiV
WUiPLWHV�PHGLDQWH�DXWR��HQ�HO�SOD]R�GH�FLQFR�GtDV��HQ�HO�TXH�UD]RQDUi�SRU�VHSDUDGR�VREUH
OD�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�GH�OD�PHGLGD�FDXWHODU�\�ODV�UD]RQHV�TXH�KDQ�DFRQVHMDGR
DFRUGDUOD�VLQ�RtU�DO�GHPDQGDGR�´
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(Q� DPERV� FDVRV�� HO� DUW�� ������ /(&� H[LJH� SDUD� DFRUGDU� GLFKDV� PHGLGDV� FDXWHODUHV� R
FDXWHODUtVLPDV�TXH�FRQFXUUDQ�GRV� UHTXLVLWRV�� HO� ³IXPXV�ERQL� LXULV´� �OD� DSDULHQFLD�GH�EXHQ
GHUHFKR��\�HO�³SHULFXOXP�LQ�PRUD´��OD�QHFHVLGDG�GH�DGRSWDUODV�XUJHQWHPHQWH���(Q�HIHFWR��HO
DUW�� ������ /(&� HVWDEOHFH� TXH�� ³6yOR� SRGUiQ� DFRUGDUVH� PHGLGDV� FDXWHODUHV� VL� TXLHQ� ODV
VROLFLWD�MXVWLILFD��TXH��HQ�HO�FDVR�GH�TXH�VH�WUDWH��SRGUtDQ�SURGXFLUVH�GXUDQWH�OD�SHQGHQFLD
GHO� SURFHVR�� GH� QR� DGRSWDUVH� ODV� PHGLGDV� VROLFLWDGDV�� VLWXDFLRQHV� TXH� LPSLGLHUHQ� R
GLILFXOWDUHQ� OD� HIHFWLYLGDG� GH� OD� WXWHOD�TXH� SXGLHUH� RWRUJDUVH� HQ� XQD� HYHQWXDO� VHQWHQFLD
HVWLPDWRULD�� 1R� VH� DFRUGDUiQ� PHGLGDV� FDXWHODUHV� FXDQGR� FRQ� HOODV� VH� SUHWHQGD� DOWHUDU
VLWXDFLRQHV� GH� KHFKR� FRQVHQWLGDV� SRU� HO� VROLFLWDQWH� GXUDQWH� ODUJR� WLHPSR�� VDOYR� TXH� pVWH
MXVWLILTXH�FXPSOLGDPHQWH� ODV� UD]RQHV�SRU� ODV�FXDOHV�GLFKDV�PHGLGDV�QR� VH�KDQ�VROLFLWDGR
KDVWD�HQWRQFHV´�
)LQDOPHQWH�� HQ� FXDQWR� D� ODV�PHGLGDV� D� DGRSWDU�� HO� DUW�� �������/(&� VHxDOD� TXH� VH� SRGUiQ
DGRSWDU� ³$TXHOODV� RWUDV� PHGLGDV� 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´�

(Q�HIHFWR�WRGD �PHGLGD�FDXWHODU ��OD�PLVPD�KD�GH�UHXQLU�EiVLFDPHQWH��GRV�UHTXLVLWRV�D� �HO
GHQRPLQDGR� � �IXPXV� ERQL� LXUH� � �DSDULHQFLD� GH� EXHQ� GHUHFKR�� \�� E�� HO� GHQRPLQDGR�
�SHULFXOXP�LQ�PRUD� ��SHOLJUR�SDUD�HO�GHUHFKR�TXH�VH�SUHWHQGH�WXWHODU�SRU�OD�WDUGDQ]D�HQ
UHVROYHU���

7(5&(52�� (Q�HVWH� FDVR�� FRQFXUUH� OD � DSDULHQFLD�GH�EXHQ�GHUHFKR� � GH� OD� SHWLFLyQ
WRGD� YH]� TXH�� VL� ELHQ� LQDXGLWD� SDUWH� QR� SXHGH� SUHVXPLUVH� HO� LQFXPSOLPLHQWR� GH� ODV
PHGLGDV�SRU�SDUWH�GH�OD�HPSOHDGRUD��OR�FLHUWR�HV�TXH�ODV�PLVPDV��IXQGDPHQWDOPHQWH��\�HQ
ORV� DVSHFWRV� HQ� TXH� VHUiQ� HVWLPDGDV�� VH� FRQVWULxHQ� D� VROLFLWDU� HO� FXPSOLPLHQWR� GH� OR
GLVSXHVWR�HQ�OD�2UGHQ�61'�����������GH����GH�PDU]R��GH�DGRSFLyQ�GH�PHGLGDV�UHODWLYDV
D� ODV� UHVLGHQFLDV� GH� SHUVRQDV�PD\RUHV� \� FHQWURV� VRFLR�VDQLWDULRV�� DQWH� OD� VLWXDFLyQ� GH
FULVLV� VDQLWDULD�RFDVLRQDGD�SRU� HO�&29,'�����2UGHQ�61'������������GH����GH�PDU]R�
SRU�OD�TXH�VH�HVWDEOHFHQ�PHGLGDV�FRPSOHPHQWDULDV�GH�FDUiFWHU�RUJDQL]DWLYR��DVt�FRPR�GH
VXPLQLVWUR�GH�LQIRUPDFLyQ�HQ�HO�iPELWR�GH�ORV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�GH�FDUiFWHU
UHVLGHQFLDO�HQ�UHODFLyQ�FRQ�OD�JHVWLyQ�GH�ODV�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����
DVt� FRPR� OD *XtD� GH� SUHYHQFLyQ� \� FRQWURO� IUHQWH� DO� &29,'���� HQ� UHVLGHQFLDV� GH
PD\RUHV�\�RWURV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�GH�FDUiFWHU�UHVLGHQFLDO�SXEOLFDGD�SRU
HO� 0LQLVWHULR� GH� 6DQLGDG�� UHFRJLHQGR� HO� PLVPR� HQ� VX� DUWtFXOR� �� HO� GHQRPLQDGR
³3ODQ� GH� &RQWLQJHQFLD´� \� VX� DUWtFXOR� �� ODV� PHGLGDV� JHQHUDOHV� GLULJLGDV� D� OD
SURWHFFLyQ�'H�OD�VDOXG�GH�ORV�WUDEDMDGRUHV��HQWUH�RWUDV��TXH�³VH�FRORFDUi�GHQWUR�GH�OD
KDELWDFLyQ�GHO� UHVLGHQWH�XQ� FXER�GH�EDVXUD� FRQ� WDSD�\�SHGDO�SDUD�TXH� ORV� WUDEDMDGRUHV
SXHGDQ� GHVFDUWDU� IiFLOPHQWH� HO� (3,´� \ UHPLWLpQGRVH� D� VX� YH]� HO� PLVPR� DO
352&(',0,(172� '(� $&78$&,Ï1� 3$5$� /26� 6(59,&,26� '(
35(9(1&,21�'(�5,(6*26�/$%25$/(6�)5(17(�$�/$�(;326,&,Ï1�$/
6$56�&R9��� GH� �� GH� DEULO� GH� ������� GH �� GH� DEULO� GH� ����� &X\R� $QH[R� ,,� ³«
GHVFULEHQ�ORV�(3,�TXH�SRGUtDQ�VHU�QHFHVDULRV��DVt�FRPR�ODV�FDUDFWHUtVWLFDV�R�DVSHFWRV�GH
ORV�PLVPRV�TXH�SXHGHQ�VHU�GHVWDFDEOHV�HQ�HO�HQWRUQR�ODERUDO�TXH�QRV�RFXSD��1R�VH�WUDWD
GH�XQD�GHVFULSFLyQ�GH�WRGRV�ORV�(3,�TXH�SXGLHUDQ�SURWHJHU�IUHQWH�D�XQ�ULHVJR�ELROyJLFR�
VLQR�GH�ORV�LQGLFDGRV�HQ�HO�FDVR�GHO�SHUVRQDO�SRWHQFLDOPHQWH�H[SXHVWR�HQ�HO�PDQHMR�GH
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ODV� SHUVRQDV� FRQ� VLQWRPDWRORJtD� GH� LQIHFFLyQ� SRU� HO� FRURQDYLUXV�� /D� HYDOXDFLyQ� GHO
ULHVJR� GH� H[SRVLFLyQ� SHUPLWLUi� SUHFLVDU� OD� QHFHVLGDG� GHO� WLSR� GH� SURWHFFLyQ� PiV
DGHFXDGR´��(Q�DQWHULRU�$QH[R�LQFOX\H���LQFOX\HQGR��HQ�OD�SURWHFFLyQ�UHVSLUDWRULD TXH«
³/D�SURWHFFLyQ�UHVSLUDWRULD�JHQHUDOPHQWH�UHFRPHQGDGD�SDUD�ORV�SURIHVLRQDOHV�GH�OD�VDOXG
TXH� SXHGD� HVWDU� HQ� FRQWDFWR� D� PHQRV� GH� �� PHWURV� FRQ� FDVRV� SRVLEOHV�� SUREDEOHV� R
FRQILUPDGRV� HV� XQD� PDVFDULOOD� DXWRILOWUDQWH� WLSR� ))3�� R� PHGLD� PiVFDUD� SURYLVWD� FRQ
ILOWUR� FRQWUD� SDUWtFXODV� 3��� (VWH� WLSR� GH� SURWHFFLyQ� UHVSLUDWRULD� VHUi� WDPELpQ� OD
UHFRPHQGDGD� FXDQGR� OD� HYDOXDFLyQ� HVSHFtILFD� GHO� ULHVJR� DVt� OR� UHTXLHUD�� (Q� FDVR� GH
HVFDVH]� GH� HTXLSRV� GH� SURWHFFLyQ� HO� SHUVRQDO� VDQLWDULR� WDPELpQ� SRGUi� XVDU�PDVFDULOODV
TXLU~UJLFDV� HQ� FRPELQDFLyQ� FRQ� RWUDV� PHGLGDV� SUHYHQWLYDV� �YHU� $QH[R� ,,,�«´
UHFRPHQGiQGRVH�LJXDOPHQWH�TXH�³«�&XDQGR�GH�OD�HYDOXDFLyQ�GH�ULHVJRV�VH�GHULYH�TXH
HQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDG� VH� UHDOL]DQ� SURFHGLPLHQWRV� DVLVWHQFLDOHV� HQ� ORV� TXH� VH
SXHGDQ�JHQHUDU�ELRDHURVROHV� HQ�FRQFHQWUDFLRQHV�HOHYDGDV�� VH� UHFRPLHQGD�HO�XVR�SRU� HO
SHUVRQDO�VDQLWDULR�GH�PDVFDULOODV�DXWRILOWUDQWHV�FRQWUD�SDUWtFXODV�))3��R�PHGLD�PiVFDUD
SURYLVWD�FRQ�ILOWUR�FRQWUD�SDUWtFXODV�3�´��HQ�FXDQWR�D�ORV�JXDQWHV�\ URSD�GH�SURWHFFLyQ
TXH�³/RV�JXDQWHV�GH�SURWHFFLyQ�GHEHQ�FXPSOLU�FRQ�OD�QRUPD�81(�(1�,62������������
(Q�DFWLYLGDGHV�GH�DWHQFLyQ�D�OD�SHUVRQD�VLQWRPiWLFD�\�HQ�ODERUDWRULRV��ORV�JXDQWHV�TXH�VH
XWLOL]DQ�VRQ�GHVHFKDEOHV«´�DVt�FRPR�TXH�³«�(Q� OR� UHODWLYR�D� OD� URSD��HV�QHFHVDULD� OD
SURWHFFLyQ�GHO�XQLIRUPH�GHO�WUDEDMDGRU�GH�OD�SRVLEOH�VDOSLFDGXUD�GH�IOXLGRV�ELROyJLFRV�R
VHFUHFLRQHV�SURFHGHQWHV�GH�OD�SHUVRQD�VLQWRPiWLFD�D�OD�TXH�H[DPLQD�R�WUDWD��(VWH�WLSR�GH
URSD�� FRPR� (3,�� GHEH� FXPSOLU� FRQ� OD� QRUPD� 81(�(1� ����������� TXH� FRQWHPSOD
HQVD\RV� HVSHFtILFRV� GH� UHVLVWHQFLD� D� OD� SHQHWUDFLyQ� GH� PLFURRUJDQLVPRV�� (VWH� WLSR� GH
URSD� SXHGH� RIUHFHU� GLVWLQWRV� QLYHOHV� GH� KHUPHWLFLGDG� WDQWR� HQ� VX�PDWHULDO� FRPR� HQ� VX
GLVHxR�� FXEULHQGR�SDUFLDOPHQWH� HO� FXHUSR� FRPR�EDWDV�� GHODQWDOHV��PDQJXLWRV�� SRODLQDV�
HWF��� R� HO� FXHUSR� FRPSOHWR�� (Q� OD� GHVLJQDFLyQ�� VH� LQFOX\H� HO� 7LSR� \� OD� OHWUD� %� �GH
%LROyJLFR�«´�\�� FXDQWR� D� OD� � ³���3URWHFFLyQ�RFXODU� \� IDFLDO 6H�GHEH� XVDU� SURWHFFLyQ
RFXODU�FXDQGR�KD\D�ULHVJR�GH�FRQWDPLQDFLyQ�GH�ORV�RMRV�D�SDUWLU�GH�VDOSLFDGXUDV�R�JRWDV
�SRU� HMHPSOR�� VDQJUH�� IOXLGRV�GHO� FXHUSR�� VHFUHFLRQHV�\� H[FUHFLRQHV�«�1R�REVWDQWH�� VL
SRU� HO� WLSR� GH� H[SRVLFLyQ� VH� SUHFLVD� JDUDQWL]DU� FLHUWD� KHUPHWLFLGDG� GH� ODV� FXHQFDV
RUELWDOHV�GHEHUHPRV�UHFXUULU�D�JDIDV�LQWHJUDOHV��FDPSRV�GH�XVR������R���VHJ~Q�81(�(1
���������� HQ� IXQFLyQ� GH� OD� KHUPHWLFLGDG� UHTXHULGD�ð� \�� SDUD� OD� SURWHFFLyQ� FRQMXQWD� GH
RMRV�\�FDUD��D�SDQWDOODV�IDFLDOHV����´

$Vt�� HV� HYLGHQWH� TXH� ODV� PHGLGDV� SUHYHQWLYDV� UHTXHULGDV� VRQ� ODV� QHFHVDULDV� SDUD� TXH� ORV
WUDEDMDGRUHV� TXH� WHQJDQ� TXH� VHJXLU� SUHVWDQGR� VXV� VHUYLFLRV� GXUDQWH� HO� HVWDGR� GH� DODUPD
SXHGDQ� UHDOL]DU� VX� WUDEDMR� HQ� ODV�PtQLPDV� FRQGLFLRQHV� GH� VHJXULGDG�� 'LFKDV�PHGLGDV� GH
VHJXULGDG�YLHQHQ�H[LJLGDV�OHJDOPHQWH�SRU�ORV �DUWtFXORV���� �\� ����GH�OD�OH\���������GH
3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV � \� FRQFRUGDQWHV�� 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��3RU�RWUD
SDUWH��UHVSHFWR�D�ORV�HTXLSRV�GH�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�UHVXOWD�GH�DSOLFDFLyQ �HO�5HDO
'HFUHWR�����������GH����GH�PD\R�� � VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG
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UHODWLYDV� D� OD� XWLOL]DFLyQ� SRU� ORV� WUDEDMDGRUHV� GH� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO � \
QRUPDWLYD�FRPSOHPHQWDULD��D�OD�TXH�QRV�UHPLWLPRV�HQ�OR�QHFHVDULRV�

�(Q� WRGR� FDVR�� KHPRV� GH� LQVLVWLU� TXH� HVWDPRV� HQ� SUHVHQFLD� GH� XQ� DVXQWR� TXH� FRQFLHUQH
HVHQFLDOPHQWH�D �OD�SURWHFFLyQ�GH�XQ�GHUHFKR�IXQGDPHQWDO��FXDO�HV�OD�LQWHJULGDG�ItVLFD�\
PRUDO �� �DUW�����&( ����\�D�OD�YLVWD�GH�OD�SHWLFLyQ�TXH�PRWLYD�OD�SUHVHQWH���HQ�OD�PHGLGD�HQ
TXH�DPERV�GHUHFKRV�VH�LQWHJUDQ�HQ�OD�VDOXG�GH�ORV�PLVPRV�\�VX�SURWHFFLyQ��TXH�HO�VLQGLFDWR
DFFLRQDQWH��HQ�XQD�GH�ODV�IXQFLRQHV�TXH�OH�HV�SURSLD���SLGH�TXH�VHD�WXWHODGD�MXGLFLDOPHQWH�
SHUR�HV�TXH��DGHPiV��GLFKD�SURWHFFLyQ�YD�PiV�DOOi��SRU�FXDQWR�FRQ�ODV�PHGLGDV�TXH�DKRUD�VH
YDQ�D�DGRSWDU��WDPELpQ�VH�HVWi�WXWHODGR�OD �VDOXG�S~EOLFD���HV�GHFLU�HO�GHUHFKR�IXQGDPHQWDO�D
OD�LQWHJULGDG�ItVLFD�\�PRUDO�GH�ORV�FLXGDGDQRV��DO�PHQRV�GH�ORV�TXH�WHQJDQ�FRQWDFWR�FRQ�HO
SHUVRQDO�D�TXH�VH�UHILHUH�HVWD�PHGLGD�

'LFKD�QRUPDWLYD�KD�GH�FRPSOHPHQWDUVH�FRQ�HO �5HDO�'HFUHWR�����������GH����GH�PDU]R�
SRU�OD�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD��DVt�FRPR�VX�SUyUURJD�DXWRUL]DGD��FRQIRUPH�DO
DUW��������&(��SRU�HO�&RQJUHVR�GH�ORV�'LSXWDGRV�HO�GtD����GH�PDU]R�GH�������\�OD�SUROLMD
QRUPDWLYD�GHULYDGD�GH�HOOD��TXH�YLHQH�VLHQGR�DFWXDOL]DGD�HQ�OD�SiJLQD�ZHE�GHO�%2(�EDMD�OD
VLJXLHQWH�85/��KWWSV���ZZZ�ERH�HV�ELEOLRWHFDBMXULGLFD�FRGLJRV�FRGLJR�SKS"LG ���

&8$572�� �(Q�FXDQWR�DO �SHULFXOXP�LQ�PRUD����HV�WRGDYtD�PiV�HYLGHQWH�VX�FRQFXUUHQFLD�
FRPR�VH� MXVWLILFD�SRU� OD�SURSLD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��5'�����������GH����GH
PDU]R��\�VX�SUyUURJD��D�TXH�\D�QRV�KHPRV�UHIHULGR��DVt�FRPR�ODV �QRWLFLDV�GLDULDV �VREUH�OD
HYROXFLyQ�GH�OD�FULVLV�VDQLWDULD�RFDVLRQDGR�SRU�&29,'�����VLHQGR�SUHFLVD�OD�REVHUYDQFLD�GH
ODV�PHGLGDV�LQWHUHVDGDV�QR�VROR�SDUD�OD�SURWHFFLyQ�HILFD]�GH�OD�VDOXGD�GH�ORV�WUDEDMDGRUHV�\
VXV� IDPLOLDUHV�� VLQR� LQFOXVR� OD� GH� ORV� XVXDULRV� GH� OD� UHVLGHQFLD�� TXH� FRQVWLWX\H� XQ� JUXSR
HVSHFLDOPHQWH� YXOQHUDEOH� HQ� OD� VLWXDFLyQ� DFWXDO�� OR� FXDO� LQFOXVR� UHFRQRFH� � OD�2UGHQ�61'
����������GH����GH�PDU]R�DO�H[SUHVDU�³/RV�PD\RUHV��ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�X�RWURV
XVXDULRV� GH� UHVLGHQFLDV� \� RWURV� FHQWURV� VRFLRVDQLWDULRV� VH� HQFXHQWUDQ� HQ� VLWXDFLyQ� GH
YXOQHUDELOLGDG�DQWH�OD�LQIHFFLyQ�&29,'����SRU�YDULRV�PRWLYRV��FRPR�VRQ�HQWUH�RWURV��TXH
KDELWXDOPHQWH�SUHVHQWDQ�HGDG�DYDQ]DGD��SDWRORJtD�GH�EDVH�R�FRPRUELOLGDGHV��\�VX�HVWUHFKR
FRQWDFWR�FRQ�RWUDV�SHUVRQDV��FRPR�VRQ�VXV�FXLGDGRUHV�\�RWURV�FRQYLYLHQWHV«´�\�UHLWHUD�OD
2UGHQ�61'�����������GH����GH�PDU]R��TXH�LQFOX\H�³(O�UiSLGR�DYDQFH�GH�OD�HQIHUPHGDG��OD
HVSHFLDO� YXOQHUDELOLGDG� GH� ODV� SHUVRQDV� PD\RUHV�� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� X� RWURV
XVXDULRV� GH� FHQWURV� UHVLGHQFLDOHV� \� FHQWURV� VRFLDOHV� FRQ� LQWHUQDPLHQWR� DQWH� OD� LQIHFFLyQ
&29,'�����\�OD�QHFHVLGDG�GH�GLVSRQHU�GH�UHFXUVRV�SDUD�OD�DWHQFLyQ�GH�ORV�PLVPRV��REOLJD�D
DGRSWDU�QXHYDV�PHGLGDV�GLULJLGDV�D�UHGXFLU�HO�ULHVJR�GH�FRQWDJLR�\�JDUDQWL]DU�OD�SRVLELOLGDG
GH�XWLOL]DFLyQ�GH�WRGRV�ORV�UHFXUVRV�GLVSRQLEOHV�SDUD�OD�DWHQFLyQ�VRFLDO�\�VDQLWDULD�GH�HVWRV
FROHFWLYRV«´��'H� WRGR�HOOR� UHVXOWD�FODUDPHQWH� OD�QHFHVLGDG�GH� �SURWHJHU� WDPELpQ� OD� VDOXG
GHO� SHUVRQDO� TXH� SUHVWD� VHUYLFLRV� HQ� HO� FHQWUR� FRGHPDQGDGD�� FRQIRUPH� VH� VROLFLWD� HQ� OD
SHWLFLyQ�LQLFLDO��FRQ�OD�GRWDFLyQ�GH�ORV�(3,V�TXH�UHFODPDQ�VL�ELHQ�HQ�OD�IRUPD�HVWDEOHFLGD�HQ
ODV�yUGHQHV�\�SURFHGLPLHQWR�GH�DFWXDFLyQ�VHxDODGRV��ORV�FXDOHV�VRQ�HVHQFLDOHV�SDUD�ORV�ILQHV
TXH�VH�VROLFLWDQ�TXH�GH�XQD�X�RWUD�PDQHUD�WLHQHQ�TXH�DERUGDU�HVWD�SDQGHPLD�RFDVLRQDGD�SRU
HO�YLUXV�&29,'����
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�(Q�WRGR�FDVR��OD �XUJHQFLD�GH�OD�SHWLFLyQ �D�TXH�VH�GD�UHVSXHVWD�HVWi�WRWDOPHQWH�MXVWLILFDGD
�� \� SRU� WDQWR� WDPELpQ� OD� DGRSFLyQ � LQDXGLWD� SDUWH � GH� OD� SUHVHQWH� UHVROXFLyQ��� GDGD� OD
HYROXFLyQ�GH�OD�FLWDGD�SDQGHPLD��D�TXH�QRV�KHPRV�UHIHULGR���VHJ~Q�VH�HYLGHQFLD�GLDULDPHQWH
HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��)LQDOPHQWH��UHVWD�SRU�GHVWDFDU�TXH�\D�D�SULPHURV�GHO�PHV
GH�IHEUHUR�GH�������OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�GHFODUy�HO�EURWH�GH�&RYLG����FRPR
XQD��(PHUJHQFLD�GH�6DOXG�3~EOLFD�GH�LPSRUWDQFLD�LQWHUQDFLRQDO���\��TXH�GHVGH�HQWRQFHV�VH
HVWDED�HQ�FRQGLFLRQHV�GH�DUWLFXODU�PHGLRV�GH�SURWHFFLyQ�DGHFXDGRV��WDQWR�GH�(SLV��FRPR�GH
RWUD�tQGROH��SDUD�SDOLDU��HQ�OD�PHGLGD�GH�OR�SRVLEOH�ODV�FRQVHFXHQFLDV�GH�HVWD�SDQGHPLD�TXH
HVWDPRV�SDGHFLHQGR�

(Q�FRQFOXVLyQ��VLHQGR�ORV�XVXDULRV�GHO�FHQWUR�XQ�FROHFWLYR�YXOQHUDEOH�\�ORV�WUDEDMDGRUHV�GHO
PLVPR� DIHFWDGRV� SRU� XQ� SHOLJUR� UHDO� GH� FRQWDJLR�� \� QR� REVWDQWH� QR� GLVSRQHU� GH� ODV
DOHJDFLRQHV� TXH�� HQ� VX� FDVR�� SXGLHUD� UHDOL]DU� OD� GHPDQGDGD�� OD� DGRSFLyQ� GH� ODV� SUHVHQWHV
PHGLGDV QR�VXSRQHQ�XQ�SHUMXLFLR�UHOHYDQWH�SDUD�OD�HPSOHDGRUD��OLPLWiQGRVH�D�LPSRQHUOH
HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�SUHYHQWLYDV�TXH�OD�QRUPDWLYD�GLVSRQH�

48,172�� 3RU�FXDQWR�DQWHFHGH��\�SDUWLHQGR�GH�TXH�HO�-XH]�6RFLDO�HV�HO�JDUDQWH�~OWLPR�GH�OD
QRUPDWLYD� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� LQFOXVR� FRQ� FDUiFWHU� SUHYLR� D� OD� SRVLEOH
FDXVDFLyQ� GHO� GDxR�� SURFHGH� DFFHGHU� HQ� OR� VXVWDQFLDO� D� OR� VROLFLWDGR� HQ� HO� HVFULWR� TXH
PRWLYD�� \� VLQ� H[LJHQFLD� DOJXQD�GH� HQWUDU� HQ� FXHVWLRQDPLHQWR�R�GLVFXVLRQHV� UHVSHFWR�GH� OD
WHPiWLFD� GH� IRQGR�GHO� DVXQWR�� GHELHQGR�9,7$/,7$6�&(17526�5(6,'(1&,$/(6�6�/�
SURYHHU� D� ORV� WUDEDMDGRUHV�� GH� DFXHUGR� FRQ� VXV� SXHVWRV� GH� WUDEDMR�� GH� PDVFDULOODV�� EDWDV
LPSHUPHDEOHV�� JXDQWHV� \� JDIDV� GH� SURWHFFLyQ� RFXODU� DVt� FRPR� PHGLGDV� KLJLpQLFDV� HQ� OD
IRUPD�UHFRJLGD�HQ�HO 352&(',0,(172�'(�$&78$&,Ï1�3$5$�/26�6(59,&,26
'(�35(9(1&,21�'(�5,(6*26�/$%25$/(6�)5(17(�$�/$�(;326,&,Ï1�$/
6$56�&R9���GH���GH�DEULO�GH��������DVt�FRPR�PDPSDUDV�GH�VHSDUDFLyQ�SDUD�HO�SHUVRQDO
DGPLQLVWUDWLYR�GH� DWHQFLyQ� DO� SDFLHQWH�\� FUHDFLyQ�GHO� FRPLWp�GH� FRQWLQJHQFLD� HQ� OD� IRUPD
UHFRJLGD� HQ� HO� DUWtFXOR� �� GH *XtD� GH� SUHYHQFLyQ� \� FRQWURO� IUHQWH� DO� &29,'���� HQ
UHVLGHQFLDV� GH� PD\RUHV� \� RWURV� FHQWURV� GH� VHUYLFLRV� VRFLDOHV� GH� FDUiFWHU� UHVLGHQFLDO
SXEOLFDGD�SRU�HO�0LQLVWHULR�GH�6DQLGDG��YHUVLyQ�GH����GH�PDU]R�GH�������

(Q� HVWH� HVWDGR� GH� ODV� FRVDV�� SURFHGHUHPRV� D� HVWLPDU� SDUFLDOPHQWH� OD� VROLFLWXG� GH�PHGLGD
FDXWHODUtVLPD�SUHVHQWDGD�HQ�OD�IRUPD�VHxDODGD�\�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH��QR�REVWDQWH
OR�FXDO��VLQ�ILMDU�HO�SOD]R�GH����KRUDV�\�OD�PXOWD�SRU�GtD�GH�LQFXPSOLPLHQWR�\�HV�TXH��WDO�\
FRPR�DSUHFLy�QXHVWUR�7ULEXQDO�6XSHULRU� GH� -XVWLFLD� ³«� OD� QRWRULD� \� FRQRFLGD� HVFDVH]�GH
GHWHUPLQDGRV�PHGLRV�GH�SURGXFFLyQ�LPSLGH�XQ�SURQXQFLDPLHQWR�JOREDO�FRQ�GHWHUPLQDFLyQ
GH�SOD]R�PtQLPR�H[LJLEOH��TXH�D� OD�SRVWUH� VHULD�GH�GLItFLO� HMHFXFLyQ�DO� FRQYHUWLUVH� HQ�XQD
HVSHFLH�GH�REOLJDFLyQ�GH�KDFHU�GLILFXOWRVD��FXDQGR�QR�GH�GLItFLO�FXPSOLPLHQWR�\�HMHFXFLyQ�
HQ� ORV� PRPHQWRV� GH� GHYHQJR� \� DGTXLVLFLyQ� GH� PXFKRV� GH� ORV� HSLV� VROLFLWDGRV�� Pi[LPH
FXDQGR� QXHVWUR� UHTXHULPLHQWR� MXGLFLDO� SDUD� SURSRUFLRQDU� D� HVWH� FROHFWLYR� GHPDQGDQWH
HVSHFtILFR�HVDV�PHGLGDV�GH�SURWHFFLyQ�QHFHVDULDV�SDUD�HMHUFHU�VX�SURIHVLyQ�HQ�FRQGLFLRQHV
GH� VHJXULGDG�� DXQ� GH� VHU� SUHIHUHQWHV� SUHGHWHUPLQDQWHV� \� QHFHVDULRV�� WDPSRFR� GHEHUtD
FRQGLFLRQDU�\�GHVDWHQGHU�FXDOHVTXLHUD�RWURV�FROHFWLYRV�SURIHVLRQDOHV�GH�LGpQWLFD�SULRULGDG�R
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VL�VH�TXLHUH�YXOQHUDELOLGDG«´��TXH�SRGUi�VHU�REMHWR�GH�PDWL]DFLyQ�SRU�ODV�FRQWUDSDUWHV�HQ�OD
FRUUHVSRQGLHQWH�YLVWD�VHxDODGD�SDUD�HO������������

)LQDOPHQWH��OD�PHGLGD�GHEH�DFRUGDUVH�UHVSHFWR�GH�OD�HPSOHDGRUD��GHVFRQRFLHQGR�OD�UHODFLyQ
HQWUH�HVWD�\�OD�')%�OHJLWLPDGRUD�GH�OD�PHGLGD�IUHQWH�D�HOOD�LQVWDGD

6(;72��� )UHQWH� D� HVWD� UHVROXFLyQ� FDEH� UHFXUVR� GH� UHSRVLFLyQ�� GH� FRQIRUPLGDG� FRQ� OR
HVWDEOHFLGR�HQ�HO�DUW��������/5-6

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

',6321*2

$&8(5'2��TXH�KD�OXJDU�D�DGRSWDU�OD�PHGLGD�FDXWHODULVLPD�FRQVLVWHQWH�HQ�UHTXHULU
SDUD�TXH�FRQ�FDUiFWHU�XUJHQWH�H�LQPHGLDWR��HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH��\�HQ�WDQWR
GXUH�OD�YLJHQFLD�GH�OD�SDQGHPLD�&RYLG�����SURYHHU�D�ORV�WUDEDMDGRUHV��GH�DFXHUGR�FRQ�VXV
SXHVWRV�GH�WUDEDMR��GH�PDVFDULOODV��EDWDV�LPSHUPHDEOHV��JXDQWHV�\�JDIDV�GH�SURWHFFLyQ�RFXODU
DVt�FRPR�PHGLGDV�KLJLpQLFDV�HQ�OD�IRUPD�UHFRJLGD�HQ ORV�3URWRFRORV��ÏUGHQHV�\�*XtDV�GH
9LJLODQFLD� GHO� &RURQDYLUXV� 6$56�&R9���� YLJHQWHV�� HQ� OD� PHGLGD� HQ� TXH� QR� OR� HVWp
FXPSOLHQGR��DVt�FRPR�PDPSDUDV�GH�VHSDUDFLyQ�SDUD�HO�SHUVRQDO�DGPLQLVWUDWLYR�GH�DWHQFLyQ
DO�SDFLHQWH�\�FUHDFLyQ�GHO�FRPLWp�GH�FRQWLQJHQFLD��

� � 1RWLItTXHVH� OD� SUHVHQWH� UHVROXFLyQ� D� ODV� SDUWHV� KDFLpQGROHV� VDEHU� TXH� IUHQWH� D� OD
PLVPD�FDEH�UHFXUVR�GH�UHSRVLFLyQ

� $Vt�OR�DFXHUGD�\�ILUPD�7HUHVD�0RQWDOEiQ�*yPH]��0DJLVWUDGR�-XH]�GHO�-X]JDGR�GH
OR�6RFLDO�Q~PHUR���GH�%LOEDR�

/R�DFXHUGD�\�ILUPD�6��6��'R\�IH�

),50$ 0$*,675$'2�$� ),50$ /(75$'$� '(� /$
$'0,1,675$&,Ï1�'(�-867,&,$
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