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� 35,0(52�(O����GH�DEULO�GH������ OD�FRQIHGHUDFLyQ�VLQGLFDO�&&22�GH�(XVNDGL
SUHVHQWy� DQWH� HVWD� 6DOD� GH� OR� 6RFLDO� GHO� 76-� GHO� 3DtV� 9DVFR�� VROLFLWXG� GH� PHGLGDV
FDXWHODUtVLPDV� ³LQDXGLWD� SDUWH´� IUHQWH� D� 26$.,'(7=$�6HUYLFLR� 9DVFR� GH� 6DOXG� \
'HSDUWDPHQWR� GH� 6DQLGDG� GHO� *RELHUQR� 9DVFR�� HQ� PDWHULD� GH� SUHYHQFLyQ� GH� ULHVJRV
ODERUDOHV�DO� DPSDUR�GHO� DUW������/5-6�\�����/(&��VLQ�DXGLHQFLD�GHO�GHPDQGDGR��� HQ� OD
TXH� WUDV� H[SRQHU� ORV� KHFKRV� \� HO� VXVWHQWR� MXUtGLFR� TXH� WXYR� SRU� FRQYHQLHQWH�� FRQFOXtD
VROLFLWDQGR� TXH� VH� UHTXLHULHUD� DO� 'HSDUWDPHQWR� GH� 6DQLGDG� GHO� *RELHUQR� 9DVFR� \
2VDNLGHW]D� SDUD� TXH� GH� IRUPD� LQPHGLDWD� \� XUJHQWH� \� GXUDQWH� OD� YLJHQFLD� GHO� HVWDGR� GH
DODUPD�SURFHGLHUDQ�D�
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����3RQHU�D�GLVSRVLFLyQ�GH�WRGR�HO�SHUVRQDO�TXH�SUHVWD�VHUYLFLRV�HQ�ORV�FHQWURV�GH�WUDEDMR
GH�2VDNLGHW]D�GH�WHVW�VXILFLHQWHV�SDUD�OD�HYDOXDFLyQ�GHO�&RYLG����\D�VHD�SRU�7HVW�UiSLGRV�R
7HVW�SUXHED�3&5�\�VH�SURFHGD�D�VX�UHDOL]DFLyQ�GH�IRUPD�LQPHGLDWD�

����'H�IRUPD�VXEVLGLDULD��HQ�HO�FDVR�HQ�TXH�QR�IXHUD�HVWLPDGD�OD�SULPHUD�SHWLFLyQ��TXH�VH
SRQJD�D�GLVSRVLFLyQ�GHO�SHUVRQDO�GH�2VDNLGHW]D�TXH�KD\D�HVWDGR�HQ�FRQWDFWR��VHD�FDXVDO�R
QR��FRQ�SDFLHQWHV�SRVLEOHV�R�FRQILUPDGRV�&RYLG����VLQ�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
GH� WHVW� VXILFLHQWHV� SDUD� OD� HYDOXDFLyQ� GHO� &RYLG� ���� \D� VHD� SRU� WHVW� UiSLGRV� R� SRU� 7HVW
SUXHED�3&5��

� 6(*81'2�/D�UHIHULGD�SHWLFLyQ�GH�PHGLGDV�FDXWHODU�³LQDXGLWD�SDUWH´�VH�IRUPXOy
GH� IRUPD�DLVODGD�� HVWR� HV�� QR� IRUPDQGR�SDUWH�GH�XQD�GHPDQGD�HQ� OD�TXH� VH� DFWXDUD�XQD
FRQFUHWD� DFFLyQ� FROHFWLYD� SRU� OD� FRQIHGHUDFLyQ� VLQGLFDO� IUHQWH� D� 2VDNLGHW]D� \� DO
'HSDUWDPHQWR�GH�6DQLGDG��

� 7(5&(52 5HFLELGD�OD�DQWHULRU�VROLFLWXG�GH�PHGLGDV�FDXWHODU�HO�GtD����GH�DEULO�GH
����� VH� UHJLVWUy� FRQ� HO� Q�� �������� \� IXH� GHVLJQDGD� 0DJLVWUDGD� 3RQHQWH� HO� ,OPR�� 6UD�
0DJLVWUDGD�'RxD�$QD�,VDEHO�0ROLQD�&DVWLHOOD�

� &8$572�6H�KD�SURFHGLGR�D�OD�GHOLEHUDFLyQ�VREUH�OD�PHGLGD�FDXWHODUtVLPD�LQVWDGD
LQDXGLWD� SDUWH� LQVWDGD� GH� IRUPD� QR� SUHVHQFLDO� SRU� PHGLR� WpFQLFR�WHOHPiWLFR�� HQ
FXPSOLPLHQWR�GH�ODV�PHGLGDV�DGRSWDGDV�HQ�HO�5HDO�'HFUHWR���������GH����GH�PDU]R�\�HO
5HDO� 'HFUHWR� /H\� ������ GH� ��� GH� 0DU]R�� DVt� FRPR� HQ� ODV� LQVWUXFFLRQHV� GHO� &RQVHMR
*HQHUDO�GHO�3RGHU�-XGLFLDO�UHODWLYDV�D�OD�SUHVWDFLyQ�GHO�6HUYLFLR�3~EOLFR�-XGLFLDO��GH����GH
PDU]R�GH������\�ODV�SRVWHULRUHV�GH���\���GH�DEULO�\����������������������������������������\
���GH�PDU]R�GH������

(Q� DWHQFLyQ� D� OR� DQWHULRUPHQWH� LQGLFDGR� OD� SUHVHQWH� UHVROXFLyQ� KD� VLGR� GHOLEHUDGD
DWHQGLHQGR� D� OD� UHFRPHQGDFLyQ� GH� TXH� VLHPSUH� TXH� VHD� SRVLEOH� VH� UHFRPLHQGD� OD
XWLOL]DFLyQ� GH� VLVWHPDV� WHOHPiWLFRV� R� GH� DQiORJD� QDWXUDOH]D� SDUD� OD� SUiFWLFD� GH� ODV
DFWXDFLRQHV�SURFHVDOHV�

6H�KDQ�REVHUYDGR�ODV�SUHVFULSFLRQHV�OHJDOHV�

)81'$0(1726�'(�'(5(&+2

� 35,0(52 &RPR�UHVXOWD�GH�ORV�DQWHFHGHQWHV�H[SXHVWRV��VH�LQWHUHVD�GHO�7ULEXQDO
OD�DGRSFLyQ�GH�XQD�PHGLGD�FDXWHODU�XUJHQWH�\�VLQ�DXGLHQFLD�GH� OD�SDUWH�GHPDQGDGD��FRQ
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DSR\R�HQ�HO�DUW����/5-6�\�����/(&��PHGLGD�LQVWDGD�GH�PRGR�SUHYLR�D�OD�LQWHUSRVLFLyQ�GH
GHPDQGD�FRPR�DXWRUL]D�HO�DUW�������/(&��

(V�FRPSHWHQWH�HVWD�6DOD�GH�OR�6RFLDO�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�$XWR���������GH����GH�PD\R��UHF����������GH�OD�6DOD
GH� &RQIOLFWRV� GH� &RPSHWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� �UHF�� ���������� OR� TXH� KHPRV
H[SXHVWR� UHFLHQWHPHQWH� HQ� ORV�$XWRV� GH� �� \� ��� ���� GH� DEULO� GH� ������ DO� SURQXQFLDUQRV
VREUH�PHGLGDV�FDXWHODUHV�³LQDXGLWD�SDUWH´�HQ�OD�SLH]D�GH�PHGLGDV�FDXWHODUHV���������HQ�OD
GHPDQGD���������\�SLH]D�GH�PHGLGDV�FDXWHODUHV���������UHVSHFWLYDPHQWH��
/D�FRPSHWHQFLD�REMHWLYD�HV�SURSLD�GH�HVWD�6DOD�GDGR�HO�iPELWR�GH�DIHFWDFLyQ�GH�OD�PHGLGD
LQVWDGD��\�GH�OD�GHPDQGD�TXH�HQ�VX�GtD�SXHGD�LQWHUSRQHUVH���DO�FRPSUHQGHU�\�QR�H[FHGHU
ORV� WUHV� WHUULWRULRV� GH� QXHVWUD� &RPXQLGDG� $XWyQRPD�� WDO� \� FRPR� UD]RQiEDPRV� HQ� ODV
UHVROXFLRQHV�TXH�KHPRV�PHQFLRQDGR��HQ�SDUWLFXODU�HQ�HO�$XWR�GH���GH�DEULO�GH�DGRSFLyQ�GH
PHGLGDV�FDXWHODUHV�WDPELpQ�IUHQWH�D�2VDNLGHW]D�\�HO�'HSDUWDPHQWR�GH�6DQLGDG��\�HOOR�DXQ
FXDQGR� HO� DUW��� /5-6� QR� PHQFLRQH� GH� IRUPD� H[SUHVD� HO� DUW��� H�� /5-6� DO� HQWURQFDU� OD
FRPSHWHQFLD��IXQFLRQDO�GH�OD�6DOD�GH�OR�6RFLDO�GH�FRQIRUPLGDG�FRQ�ORV�DUWV������\�����GH
OD�/(&��

� 6(*81'2 /D� FRQIHGHUDFLyQ� VLQGLFDO� &&22� GH� (XVNDGL� QRV� UHFXHUGD� TXH
VROLFLWD� HVWDV�PHGLGDV� XUJHQWHV� \� GHO�PRGR� HQ� TXH� VH� LQVWD�� HQ� HO� FRQWH[WR� GH� OD� FULVLV
VDQLWDULD� RFDVLRQDGD� SRU� HO�&RYLG����� HQ� XQD� VLWXDFLyQ� GH� HPHUJHQFLD� GH� VDOXG� S~EOLFD
FRQVWLWXWLYD�GH�XQD�SDQGHPLD�LQWHUQDFLRQDO�TXH�KD�PRWLYDGR�HQ�QXHVWUR�SDtV�OD GHFODUDFLyQ
GHO�HVWDGR�GH�DODUPD�

$Vt�OR�UHIOHMDPRV�HQ�HO�$XWR�GH���GH�DEULO�GHO�DxR�HQ�FXUVR��HQ�HO�TXH�KLFLPRV�FRQVWDU�TXH
³PHGLDQWH�HO�5'�����������UHWRFDGR�SRU�HO�5'����������«�FRQ�GHFODUDFLyQ�LQLFLDO�SRU
OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�HO����GH�HQHUR�GH������GH�XQD�HPHUJHQFLD�GH�VDOXG
S~EOLFD� GH� LPSRUWDQFLD� LQWHUQDFLRQDO�� TXH� HO� ��� GH� PDU]R� GH� ����� \D� SUHGLFD� FRPR
VLWXDFLyQ� GH� HPHUJHQFLD� GH� VDOXG� S~EOLFD� \�R� SDQGHPLD� LQWHUQDFLRQDO�� KDFH� TXH
FRQRFLGDV�HO�UHVWR�GH�SUHYLVLRQHV�QRUPDWLYDV�H[FHSFLRQDOHV�\�XUJHQWHV� ��SLpQVHVH�HQ�ORV
~OWLPRV�5'/����\����GHO������GHO����GH�PDU]R��\� WDPELpQ�HQ� ORV�SUHYLRV�5'���������
�����������������������\�KDVWD�HO�SUHYLR����������TXH�EDMR�OD�SUHPLVD�GH�XQD�JHVWLyQ�GH
VLWXDFLyQ� GH� FULVLV� VDQLWDULD� H[FHSFLRQDO� �� SRUPHQRUL]D� HQ� LQQXPHUDEOHV� yUGHQHV
PLQLVWHULDOHV� SRVWHULRUHV� FXDOHVTXLHUD� FULWHULRV� GH� GHVDUUROORV� LQWHUSUHWDWLYRV� �� TXH
LQFOXVR�UHFRJHQ�PDWHULDV�GH�UHFXUVRV�KXPDQRV�HQ�HO�iPELWR�GH�ORV�VHUYLFLRV�VDQLWDULRV�\
VRFLDOHV��2UGHQ�61'����������GH����GH�PDU]R�R�HQ�OD�SUHYLD�2UGHQ�61'����������GH���
GH�PDU]R��PRGLILFDGD�SRVWHULRUPHQWH�SRU�OD�261'����������GH���GH�DEULO��VLHPSUH�EDMR
HO�DPSDUR�GH�XQD�DGRSFLyQ�GH�PHGLGDV�GH�SURWHFFLyQ�GH�OD�VDOXG�S~EOLFD��WDPELpQ�HQ�HO
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iPELWR� HFRQyPLFR��� FRPR� XUJHQWHV� \� RULHQWDGDV� D� UHVSRQGHU� D� OD� FULVLV� VDQLWDULD� VLQ
SUHFHGHQWHV�RFDVLRQDGD�SRU�HO�&RYLG���´�

&RPR�HV� VDELGR�� OD�DGRSFLyQ�GH� OD�PHGLGD�FDXWHODU�SRU� OD�YtD�GHO�DUW����/5-6�\�VLQ�RtU
SUHYLDPHQWH� D� OD� GHPDQGDGD�� TXH� HV� OR� VROLFLWDGR� HQ� HO� FRQFUHWR� VXSXHVWR�� H[LJH� TXH
FRQFXUUD�OR�TXH�VH�GHQRPLQD�HO�UHTXLVLWR�GH�³SHULFXOXP�LQ�PRUD´��SHOLJUR�GH�TXH�OD�PRUD
HQ� HO� WUiPLWH� SURFHGLPHQWDO� FDXVH� GDxRV� LUUHSDUDEOHV�� \� WDPELpQ� OD� DSDULHQFLD� GHO� EXHQ
GHUHFKR��³IXPXV�ERQL�LXULV´���HVWR�HV��VL�KD\�DSDULHQFLD�GH�TXH��GH�QR�DGRSWDUVH�OD�PHGLGD
SUHFDXWRULD��SXHGH�SHOLJUDU�OD�YLGD�R�OD�LQWHJULGDG�ItVLFD�GHO�SHUVRQDO�DIHFWDGR��

5HTXLVLWRV� DPERV� TXH� HQWHQGHPRV� FRQFXUUHQ� HQ� OD� PHGLGD� FDXWHODU� LQVWDGD� FRPR� D
FRQWLQXDFLyQ�H[SRQHPRV��

3DUD� HOOR� SDUWLPRV� �FRPR� WDPELpQ� KHPRV� KHFKR� HQ� ODV� UHVROXFLRQHV� GH� OD� 6DOD� \D
PHQFLRQDGDV�VREUH�PHGLGDV�FDXWHODUHV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV���GH
OD�QRUPDWLYD�TXH�LPSRQH�DO�HPSUHVDULR�OD�REOLJDFLyQ�GH�YHODU�SRU�OD�VDOXG�GH�ODV�SHUVRQDV
WUDEDMDGRUDV�HQ�HO�FHQWUR�GH�WUDEDMR��\�HQ�FRQFUHWR�FLWDPRV�OD�'LUHFWLYD�������&(�GH����GH
MXQLR�TXH�DGDSWy�OD�SUHYLD�'LUHFWLYD�������&(�GH����GH�RFWXEUH��TXH�D�VX�YH]�PRGLILFy�OD
LQLFLDO��������&(�GH����GH�QRYLHPEUH��VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV
ULHVJRV� UHODFLRQDGRV� FRQ� OD� H[SRVLFLyQ� GH� DJHQWHV� ELROyJLFRV� GXUDQWH� HO� WUDEDMR�� HO
&RQYHQLR�����GH�OD�2,7�GH������VREUH�HO�PDUFR�SURPRFLRQDO�SDUD�OD�VHJXULGDG�\�VDOXG�HQ
HO�WUDEDMR��HO�&RQYHQLR�����GH�OD�2,7�GH����GH�MXQLR�GH�������HO�DUW����GH�OD�&DUWD�6RFLDO
(XURSHD� \� SRU� VXSXHVWR� ORV� DUWV����� ��� \� ����� GH� QXHVWUD� &RQVWLWXFLyQ�� DGHPiV� GHO
(VWDWXWR�GH�ORV�7UDEDMDGRUHV��DUWV���\������\�ORV�DUWV����\����GH�OD�/H\�������GH�3UHYHQFLyQ
GH�ULHVJRV�ODERUDOHV��

7UDHPRV�WDPELpQ�D�FRODFLyQ�OD�67-(�GH����GH�HQHUR�GH�������&������������TXH�LQWHUSUHWy
HO�DUWtFXOR�����GH�OD�'LUHFWLYD��������GHO�&RQVHMR��GH�PHGLGDV�SDUD�SURPRYHU�OD�PHMRUD�GH
OD� VHJXULGDG� \� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� \� VL� ELHQ� LQGLFy� TXH� ³«OD� SUHVHQWH
'LUHFWLYD� QR� VHUi� GH� DSOLFDFLyQ� FXDQGR� VH� RSRQJDQ� D� HOOR� GH�PDQHUD� FRQFOX\HQWH� ODV
SDUWLFXODULGDGHV�LQKHUHQWHV�D�GHWHUPLQDGDV�DFWLYLGDGHV�HVSHFtILFDV�GH�OD�IXQFLyQ�S~EOLFD�
SRU� HMHPSOR�� HQ� ODV� IXHU]DV� DUPDGDV� R� OD� SROLFtD�� R� D� GHWHUPLQDGDV� DFWLYLGDGHV
HVSHFtILFDV� HQ� ORV� VHUYLFLRV� GH� SURWHFFLyQ� FLYLO«´�� HQ� WRGR� FDVR� VXEUD\y� TXH� ³«HUD
SUHFLVR�YHODU�SDUD�TXH�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�TXHGHQ�DVHJXUDGDV�HQ
OD�PHGLGD�GH�OR�SRVLEOH��KDELGD�FXHQWD�ORV�REMHWLYRV�GH�OD�SUHVHQWH�'LUHFWLYD�´�

(Q�HVWH�FDVR��VH�VROLFLWD�FRPR�PHGLGD�FDXWHODU�³LQDXGLWD�SDUWH´�TXH�2VDNLGHW]D�SRQJD D
GLVSRVLFLyQ� GH� WRGR� HO� SHUVRQDO� TXH� SUHVWD� VHUYLFLRV� HQ� VXV� FHQWURV� GH� WUDEDMR� GH� WHVW
VXILFLHQWHV� SDUD� OD� HYDOXDFLyQ� GHO� &RYLG� ��� \D� VHD� SRU� WHVW� UiSLGRV� R� WHVW� SUXHED� 3&5
SURFHGLpQGRVH� D� VX� UHDOL]DFLyQ� GH� IRUPD� LQPHGLDWD� \� XUJHQWH� \� GXUDQWH� OD� YLJHQFLD� GHO
HVWDGR�GH�DODUPD��GH� IRUPD�VXEVLGLDULD�� OR� LQWHUHVDGR�HV�TXH� VH�SRQJD�D�GLVSRVLFLyQ�GHO
SHUVRQDO�GH�2VDNLGHW]D�TXH�KD\D�HVWDGR�HQ�FRQWDFWR�FRQ�SDFLHQWHV�SRVLEOHV�R�FRQILUPDGRV
&RYLG� ���� VLQ� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO�� VHD� FDVXDO� R� QR� �OD� VROLFLWXG� LQGLFD
³FDXVDO´�SHUR�FRQVLGHUDPRV�TXH�VH� WUDWD�GH�XQ�HUURU�GH� WUDQVFULSFLyQ���GH� WHVW� UiSLGRV�R
WHVW�SUXHED�3&5�SDUD�OD�HYDOXDFLyQ�GHO�&RYLG����
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$PEDV�SHWLFLRQHV�SULQFLSDO�\�VXEVLGLDULD�VH�VRVWLHQHQ�HQ�ODV�FLIUDV�TXH�REUDQ�HQ�HO��$QH[R
,�GHO�GRFXPHQWR�DFRPSDxDGR�D� OD� VROLFLWXG�FRQ�HO�Q~PHUR���� HPLWLGR�SRU� OD� �&RPLVLyQ
&RUSRUDWLYD�GH�6HJXULGDG�\�6DOXG�/DERUDO�GH�2VDNLGHW]D�GH���GH�DEULO�GH�������HQ�HO�TXH
VH�UHFRJHQ�HO�Q~PHUR�GH�FRQWDJLRV�HQWUH�HO�SHUVRQDO�TXH�WUDEDMD�HQ�ORV�GLVWLQWRV�VHUYLFLRV
GH� OD� GHPDQGDGD�� ������ SURIHVLRQDOHV� D� ORV� TXH� VH� KD� UHDOL]DGR� OD� SUXHED� 3&5� FRQ
UHVXOWDGR�SRVLWLYR������SURIHVLRQDOHV�D� ORV�TXH�QR�VH�KD�UHDOL]DGR�OD�SUXHED�SHUR�TXH�VH
FDOLILFDQ� FRPR� ³FRQWDFWR´� FRQ� FDVRV� FRQILUPDGRV� R� SRVLEOHV�&RYLG� ���� GHVFULELHQGR� HO
FLWDGR�GRFXPHQWR�OD�UHODFLyQ�GH�SXHVWRV�GH�WUDEDMR�DIHFWDGRV�FRQ�HO�FRQFUHWR�Q~PHUR�HQ
FDGD�XQR�GH�HOORV� �HVWR�HV��HQIHUPHUDV��DX[LOLDUHV�GH�HQIHUPHUtD��PpGLFRV��FHODGRUHV«��
TXH�VH��UHIOHMD�WDPELpQ�HQ�OD�VROLFLWXG��

(O�GRFXPHQWR�HQ�FXHVWLyQ�HYLGHQFLD�OD�UHDOLGDG�GH�OD�LQPHQVD�FLIUD�GH�DIHFWDGRV�HQWUH�HO
SHUVRQDO� GH� 2VDNLGHW]D�� \� QR� VRODPHQWH� VDQLWDULR� FRQ� FRQWDFWR� GLUHFWR� FRQ� SDFLHQWHV
&RYLG�����FRPR�VH�H[WUDH�GHO�PLVPR��

3RU�VX�SDUWH��OD�,QVWUXFFLyQ�GH�2VDNLGHW]D�GH����GH�PDU]R�GH�������WDPELpQ��DSRUWDGD�\
FRQ� OD� TXH� HO� VLQGLFDWR� VROLFLWDQWH� GH� OD� PHGLGD� PXHVWUD� VX� GHVDFXHUGR�� SUHYp� TXH
~QLFDPHQWH�VH�UHDOLFHQ�SUXHEDV�D�ORV�WUDEDMDGRUHV�GH�2VDNLGHW]D�TXH�VHDQ�³FDVR´�HVWR�HV�
TXH� SUHVHQWHQ� VtQWRPDV� FRPSDWLEOHV� FRQ� OD� LQIHFFLyQ� SRU� &RYLG� ���� QR� FRQVLGHUDQGR
³FRQWDFWR´�FXDQGR�DXQ�KDELHQGR�DWHQGLGR�D�FDVRV�SUREDEOHV�R�FRQILUPDGRV�GH�SDFLHQWHV
&RYLG�����KDQ�XWLOL]DGR�HTXLSRV�GH�SURWHFFLyQ�DGHFXDGRV�\�HVWpQ�DVLQWRPiWLFRV��\�FXDQGR
VH�WUDWH�GH WUDEDMDGRUHV�FRQ�FRQWDFWRV�FDVXDOHV�DVLQWRPiWLFRV�TXH�QR�KD\DQ�XWLOL]DGR
HTXLSRV� GH� SURWHFFLyQ GLVWLQJXH� HQWUH� FRQWDFWRV� GH� EDMR� ULHVJR� \� FRQWDFWRV� GH� DOWR
ULHVJR��\�VRODPHQWH�SDUD�pVWRV�VHJXQGRV�HVWDEOHFH�HO�DLVODPLHQWR�GRPLFLOLDULR�GXUDQWH���
GtDV� \� UHDOL]DFLyQ� GH� SUXHED� 3&5� FXDQGR� FRPLHQFHQ� FRQ� VtQWRPDV� D� ODV� ��� KRUDV� GHO
LQLFLR��

3XHV�ELHQ��FRQVLGHUDPRV�LQVXILFLHQWH�HVH�PRGR�GH�DFWXDFLyQ�GH�2VDNLGHW]D�SXHVWR�TXH�GH
ODV�SRFDV�FHUWH]DV�D�GtD�GH�KR\�H[LVWHQWHV�HQ�RUGHQ�D� OD�&RYLG����\�HQ� OD�TXH�FRLQFLGHQ
WDQWR�ORV�FLHQWtILFRV��DXWRULGDGHV�VDQLWDULDV��HSLGHPLyORJRV�\��HQ�VXPD��ORV�H[SHUWRV�HQ�OD
PDWHULD��HVWi�HQ�HO�³SHOLJUR´�TXH� UHSUHVHQWDQ� ODV�SHUVRQDV�DVLQWRPiWLFDV�\�� VLQ�HPEDUJR�
SRVLWLYDV�� SRUWDGRUDV� GHO� YLUXV�� SXHVWR� TXH� VLQ� VtQWRPDV� GH� HQIHUPHGDG� WUDQVPLWHQ� OD
LQIHFFLyQ��VLHQGR�pVWD�OD�UD]yQ�SRU�OD�TXH�OD�206�OOHYD�WLHPSR�DFRQVHMDQGR�OD�UHDOL]DFLyQ
PDVLYD� GH� WHVW�� \� QXHVWUR� *RELHUQR� \D� KD� FRQVLGHUDGR� HVD� QHFHVLGDG� GH� UHDOL]DFLyQ� GH
SUXHEDV�GH�GHWHFFLyQ�SDUD�FRQRFHU�OD�UHDO�LQFLGHQFLD�GHO�YLUXV��HO�HVWDGR�GH�OD�FXHVWLyQ��
TXH� FRQVLGHUD� VH� HULJH� HQ� SLH]D� IXQGDPHQWDO� SDUD� OD� RUJDQL]DFLyQ� GH� OD� GHQRPLQDGD
³GHVHVFDODGD´� �OD� WUDQVLFLyQ� GHVGH� HO� FRQILQDPLHQWR� D� XQD� FLHUWD� QRUPDOLGDG��� (Q
GHILQLWLYD�� OD� QHFHVLGDG� GH� UHIRU]DU� OD� GHWHFFLyQ� SUHFR]� SDUD� GHWHFWDU� ORV� DVLQWRPiWLFRV
SRVLWLYRV��SODQWHiQGRVH�HO�HMHFXWLYR�LQFOXVR�HO�DLVODPLHQWR��YROXQWDULR��HQ�LQIUDHVWUXFWXUDV
KDELOLWDGDV�D�ORV�FRQWDJLDGRV�DVLQWRPiWLFRV���

/D� QHFHVLGDG� \� RSRUWXQLGDG� GH� UHDOL]DU� HVRV� WHVW� DO� SHUVRQDO� VDQLWDULR� GH�2VDNLGHW]D� HQ
FRQWDFWR� GLUHFWR� R� LQGLUHFWR� FRQ� SDFLHQWHV� &RYLG� ��� FRQILUPDGRV� R� SRVLEOHV�� FRQ� OD
ILQDOLGDG� GH� SURWHJHU� VX� GHUHFKR� D� OD� LQWHJULGDG� ItVLFD� \� D� OD� VDOXG�\� FRQ� HOOR�� WDPELpQ
SURWHJHU�DO�UHVWR�GH�FLXGDGDQRV�HQ�FXDQWR�SDFLHQWHV���UHVXOWD�REYLD�\�HQWHQGHPRV�TXH�QR
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SUHFLVD� GH� PD\RU� H[SOLFDFLyQ� GHVGH� OD� SHUVSHFWLYD� GH� VX� VDOXG� ODERUDO� �\� VX� FODUD
UHSHUFXVLyQ�HQ�ORV�SDFLHQWHV�\�SRU�VXSXHVWR�RWURV�FRQWDFWRV�IDPLOLDUHV�R�QR���SHUR�WDPELpQ
DO� UHVWR� GH� SHUVRQDO� QR� VDQLWDULR� GH� 2VDNLGHW]D� DQWH� ORV� FRQWDFWRV� FDVXDOHV� R� QR� FRQ
SDFLHQWHV� FRQILUPDGRV� R� SRVLEOHV� GH�&RYLG� ���� � FRPR� VH� H[SOLFD� HQ� OD� VROLFLWXG� �VREUH
WRGR�VL�QR�OOHYDQ�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO���DXQTXH�QR�FRQ�OD�PLVPD�SUHPXUD�TXH
DO�SHUVRQDO�VDQLWDULR��

(Q� FRQVHFXHQFLD�� \� GHVGH� HVWD� SHUVSHFWLYD�� TXH� HV� OD� PDQHMDGD� HQ� OD� VROLFLWXG�� KD� GH
DFRJHUVH�OD�PHGLGD�FDXWHODU�VL�ELHQ�HQ��ORV�WpUPLQRV�TXH�PiV�DGHODQWH�SUHFLVDUHPRV��

/OHJDGRV� D� HVWH� SXQWR�� VLJQLILFDPRV� TXH FRQ� FDUiFWHU� SUHYLR� DO� GLFWDGR� GH� HVWH
SURQXQFLDPLHQWR�� H[DFWDPHQWH� DO� GtD� VLJXLHQWH� GH� OD� SUHVHQWDFLyQ� GH� OD� VROLFLWXG� GH
PHGLGDV� FDXWHODUHV�� HO� ��� GH� DEULO� GHO� DxR� HQ� FXUVR�� HO� 'HSDUWDPHQWR� GH� 6DQLGDG� GHO
*RELHUQR� 9DVFR� KD� DQXQFLDGR� TXH� VH� YDQ� D� UHDOL]DU� WHVW� UiSLGRV� D� OD� WRWDOLGDG� GH
SURIHVLRQDOHV� GH� 2VDNLGHW]D�� GH� PDQHUD� SURJUHVLYD \� FRQ� HO� ILQ� GH� LGHQWLILFDU� FXiQWRV
SURIHVLRQDOHV�KDQ�JHQHUDGR�DQWLFXHUSRV�\�UHIRU]DU�DVt�VX�VHJXULGDG��\�FRQ�HOOR�OD�GH�ODV�\
ORV�SDFLHQWHV���LQGLFDQGR�WDPELpQ�TXH�OD�DSOLFDFLyQ�GH�ORV�WHVW�UiSLGRV FRPHQ]DUi�FRQ�ORV
FROHFWLYRV�GH�HVSHFLDO�ULHVJR��VHxDODQGR�HO�SHUVRQDO�GH�ODV�8&,V��SHUVRQDO�GH�8UJHQFLDV�R
HO�TXH�KD�HVWDGR�DWHQGLHQGR�D�SDFLHQWHV�&RYLG����GH�PRGR�GLUHFWR��HTXLSRV�TXLU~UJLFRV�
SHUVRQDO� GH� ODV� XQLGDGHV� TXH� DVLVWHQ� D� SDFLHQWHV� RQFRKHPDWROyJLFRV����� SDUD
SRVWHULRUPHQWH�\�GH�IRUPD�SDXODWLQD�H[WHQGHUVH�DO�UHVWR�GH�SURIHVLRQDOHV�GH�2VDNLGHW]D��

$KRUD�ELHQ��D�GtD�GH�KR\�QR�VH�KD� OOHYDGR�D�FDER� OD�SXHVWD�D�GLVSRVLFLyQ�GH� ORV� WHVW�GH
IRUPD� PiV� R� PHQRV� JHQHUDO� SDUD� HO� SHUVRQDO� GH� 2VDNLGHW]D� QL� OD� UHDOL]DFLyQ� GH� ORV
PLVPRV�� \� SRU� HOOR� WLHQH� VHQWLGR� OD� HVWLPDFLyQ� \� VXEVLJXLHQWH� DGRSFLyQ� GH� OD� PHGLGD
LQVWDGD�FRQ�ODV�PDWL]DFLRQHV�TXH�UHDOL]DPRV�VHJXLGDPHQWH�

(Q�HIHFWR��VRPRV�FRQVFLHQWHV�TXH�HVD�SXHVWD�D�GLVSRVLFLyQ�\�UHDOL]DFLyQ�GH�WHVW�UiSLGRV�R
WHVW� SUXHED�3&5�QR�HV�SRVLEOH�TXH� VHD�GH� IRUPD� LQPHGLDWD�\� VLPXOWiQHD� DO� SHUVRQDO�GH
2VDNLGHW]D�FRQ�SRVLEOH�R�SUREDEOH�FRQWDFWR�ODERUDO�FRQ�HO�YLUXV��DOJR�LQFRPSDWLEOH�FRQ�OD
UHDOLGDG� GH� ODV� FRVDV�� SRU� OR� TXH� HQWHQGHPRV� TXH� GHEH� DFRJHUVH� OD� PHGLGD� FDXWHODU
UHTXLULHQGR� D� ODV� GHPDQGDGDV� SDUD� TXH� GH� IRUPD� XUJHQWH� H� LQPHGLDWD�� SRQJDQ� D
GLVSRVLFLyQ�GHO�SHUVRQDO�TXH�SUHVWD�VHUYLFLRV�HQ�ORV�FHQWURV�GH�WUDEDMR�GH�2VDNLGHW]D��GH
WHVW�VXILFLHQWHV�SDUD�OD�HYDOXDFLyQ�GHO�&RYLG����\D�VHD�SRU�WHVW�UiSLGRV�R�WHVW�SUXHED�3&5�
HQ� FRQFUHWR� GHO� SHUVRQDO� TXH� VHxDODPRV�� \� FRQ� OD� VLJXLHQWH� SULRULGDG� HQ� HVD� SXHVWD� D
GLVSRVLFLyQ� \� UHDOL]DFLyQ� GH� HVDV� SUXHEDV�� VLHPSUH� TXH� HVRV� WHVW� UiSLGRV� R� WHVW� SUXHEDV
3&5�QR�VH� OHV�KXELHUD�UHDOL]DGR��D��SHUVRQDO�VDQLWDULR�HQ�FRQWDFWR�GLUHFWR�FRQ�SDFLHQWHV
&RYLG� ���� E�� UHVWR� GHO� SHUVRQDO� VDQLWDULR� HQ� FRQWDFWR� FRQ� SDFLHQWHV�� F�� SHUVRQDO� QR
VDQLWDULR�HQ�FRQWDFWR�GLUHFWR�R�LQGLUHFWR�FRQ�SDFLHQWHV��

� 7(5&(52 &RQWUD� OD� SUHVHQWH� UHVROXFLyQ� QR� FDEUi� UHFXUVR� DOJXQR�� GH
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������SiUUDIR����/(&��
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3$57(�',6326,7,9$

� (VWD�6DOD� DFXHUGD� HVWLPDU� GH�PDQHUD� SDUFLDO� OD�PHGLGD� FDXWHODU� ³LQDXGLWD� SDUWH´
LQVWDGD�SRU�'RQ�-HV~V�*RQ]iOH]�0DUFRV�HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH�OD�&6�&RPLVLRQHV
2EUHUDV� GH� (XVNDGL� IUHQWH� DO� 'HSDUWDPHQWR� GH� 6DQLGDG� GHO� *RELHUQR� 9DVFR� \
26$.,'(7=$�6HUYLFLR�9DVFR�GH�6DOXG�UHTXLULHQGR�D�ODV�GHPDQGDGDV�SDUD�TXH�GH�IRUPD
XUJHQWH�H�LQPHGLDWD��SRQJDQ�D�GLVSRVLFLyQ�GHO�SHUVRQDO�TXH�SUHVWD�VHUYLFLRV�HQ�ORV�FHQWURV
GH� WUDEDMR�GH�2VDNLGHW]D��GH� WHVW�VXILFLHQWHV�SDUD� OD�HYDOXDFLyQ�GHO�&RYLG����\D�VHD�SRU
WHVW�UiSLGRV�R�WHVW�SUXHED�3&5��HQ�FRQFUHWR�GHO�SHUVRQDO�TXH�VHxDODPRV��\�FRQ�OD�VLJXLHQWH
SULRULGDG�HQ�HVD�SXHVWD�D�GLVSRVLFLyQ�\�UHDOL]DFLyQ�GH�HVDV�SUXHEDV��VLHPSUH�TXH�HVRV�WHVW
UiSLGRV�R�WHVW�SUXHEDV�3&5�QR�VH�OHV�KXELHUD�UHDOL]DGR��D��SHUVRQDO�VDQLWDULR�HQ�FRQWDFWR
GLUHFWR�FRQ�SDFLHQWHV�&RYLG�����E��UHVWR�GHO�SHUVRQDO�VDQLWDULR�HQ�FRQWDFWR�FRQ�SDFLHQWHV�
F��SHUVRQDO�QR�VDQLWDULR�HQ�FRQWDFWR�GLUHFWR�R�LQGLUHFWR�FRQ�SDFLHQWHV��

6LQ�FRVWDV��

1RWLItTXHVH�HVWD�UHVROXFLyQ�D�ODV�SDUWHV��FRQWUD�OD�TXH�QR�FDEH�UHFXUVR�DOJXQR��

$Vt��SRU�HVWH�QXHVWUR�$XWR��OR�SURQXQFLDPRV�\�PDQGDPRV�

3URFHGLPLHQWR�GH�LQVWDQFLD���������$XWR�����������


