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35,0(52���&RQ�IHFKD���GH�DEULO�GH�������KD�WHQLGR�HQWUDGD�HQ�HVWD�6DOD�GH�OR
6RFLDO� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GHO� 3DtV� 9DVFR� GHPDQGD� HQ� SURFHGLPLHQWR
HVSHFLDO� GH�7XWHOD� GH�'HUHFKRV� )XQGDPHQWDOHV� �'HUHFKR� D� OD� 6DOXG��9LGD� H� ,QWHJULGDG
)tVLFD��FRQ�VROLFLWXG�GH�PHGLGD�FDXWHODUtVLPD�LQDXGLWD�SDUWH��HQ�PDWHULD�GH�3UHYHQFLyQ�GH
5LHVJRV� /DERUDOHV�� IRUPXODGD� SRU� OD� &RQIHGHUDFLyQ� ,QWHUVLQGLFDO� � (/$� IUHQWH� D
2VDNLGHW]D��6HUYLFLR�9DVFR�GH�6DOXG���\�HO�'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�

(Q�GLFKR�HVFULWR�GH�GHPDQGD�VH�VROLFLWD�SRU�OD�GHPDQGDQWH�TXH��SUHYLR�DFWR�GH
MXLFLR��VH�GLFWH�VHQWHQFLD�FRQ�OD�VROLFLWXG�TXH�GDPRV�SRU�tQWHJUDPHQWH�UHSURGXFLGD��FRQ�OD
SHWLFLyQ�GH�PHGLGD�FDXWHODUtVLPD�SDUD�TXH VH�FRQGHQH�D�2VDNLGHW]D�\�DO�'HSDUWDPHQWR
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GH�6DOXG�GHO�*RELHUQR�YDVFR� D�ILQ�GH�TXH�VH�SURYHD�D�OD�SODQWLOOD�GH�IRUPD�LQPHGLDWD�
HQ�HO�WpUPLQR�GH����KRUDV�\�HQ�WDQWR�GXUH�OD�YLJHQFLD�GH�OD�SDQGHPLD�GHO�&29,'�����GH
PDVFDULOODV� ))3��� ))3��� EDWDV� LPSHUPHDEOHV�� PDVFDULOODV� TXLU~UJLFDV�� JXDQWHV� \
JXDQWHV� GH� FDxD� ODUJD�� DPERV� GHVHFKDEOHV�� JDIDV� GH� SURWHFFLyQ� RFXODU� GH� PRQWXUD
LQWHJUDO�� JHO� KLGURDOFRKyOLFR�� DVt� FRPR� PiPSDUDV� GH� VHSDUDFLyQ� SDUD� HO� SHUVRQDO
DGPLQLVWUDWLYR� GH� DWHQFLyQ� DO� SDFLHQWH� HQ� ORV� WpUPLQRV� VHxDODGRV� SRU� ORV� 3URWRFRORV
HODERUDGRV�SRU�OD�GHPDQGDGD�

6(*81'2��� $GHPiV� VROLFLWD� TXH� VH� Gp� FXUVR� FRPR� PHGLGD� FDXWHODUtVLPD
LQDXGLWD� SDUWH� SRU� HO� ULHVJR� HYLGHQWH� TXH� VXSRQH� FDGD� GtD� VLQ� OD� DGRSFLyQ� GH� GLFKDV
PHGLGDV��EDViQGRVH�HQ�ORV�DUWtFXORV����GH�OD�/H\�5HJXODGRUD�GH�OD�-XULVGLFFLyQ�6RFLDO�\
���� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &LYLO�� DGHPiV� GH� OD� /H\� �������� \� HO� 5HDO� 'HFUHWR�
���������� GH� ��� GH� PDU]R�� 6H� WUDWD� GH� XQ� HVFULWR� TXH� DSRUWD� WDPELpQ� GRFXPHQWDOHV
SUREDWRULDV�HQ�XQ�WRWDO�GH����IROLRV��GREOHV��

5$=21$0,(1726�-85Ë',&26

35,0(52��� �/D�SUHVHQWH�SDSHOHWD�GH�GHPDQGD�TXH� DUWLFXOD� OD� HQWLGDG� VLQGLFDO
GHPDQGDQWH�H[LJH�DWHQGHU�SULPD�IDFLH�D�OD�VROLFLWXG�GH�PHGLGDV�FDXWHODUHV�FDXWHODUtVLPDV�
TXH� FRQFXHUGDQ� FRQ� OD� SUHVHQWDFLyQ� \� UHJLVWUR� VLPXOWiQHR� GH� OD� SDSHOHWD� GH� GHPDQGD
FLWDGD� HQ� ORV� DQWHFHGHQWHV� GH� KHFKR�� TXH� VH� IXQGD� HQ� XQD� FXHVWLyQ� GH� IRQGR
FRUUHVSRQGLHQWH� D� OD� WXWHOD� GH� GHUHFKRV� IXQGDPHQWDOHV� TXH� SRUPHQRUL]DQ� OD� LQWHJULGDG
ItVLFD�� VDOXG�� \� OD� YLGD� FRQVDJUDGRV� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� FLWDQGR� OD
6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO����������\�VLQ�SHUMXLFLR�GH�OD�SUHYLVLyQ�GHO�UHVWR�GH
GHUHFKRV� KXPDQRV� FRQFHUQLHQWHV� �GHUHFKR� D� OD� 6DOXG� DUW�� ��� GH� OD� &RQVWLWXFLyQ�� \� DO
GHUHFKR�D�OD�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR��DUW������GH�OD�&RQVWLWXFLyQ��

&RQ� WRGR�� HQ� OD� SUHVHQWH� LQLFLDO� UHVROXFLyQ�� FRQ� IRUPD� GH� DXWR�� GHEHPRV
SUHOLPLQDUPHQWH� GDU� FRQWHVWDFLyQ� � D� OD� SURSXHVWD� H[FHSFLRQDO� GH�PHGLGD� FDXWHODUtVLPD
LQDXGLWD�SDUWH��TXH�VH�DUWLFXOD�VLJXLHQGR�HO�DUW�����GH�OD�/H\���������/5-6��HQ�UHODFLyQ�DO
DUWtFXOR��������GHO�PLVPR�WH[WR���DVt�FRPR�HO�DUW������GH�OD�/H\��������/(&��HQ�FRQFUHWR
DUWV�� ���� \� VLJXLHQWHV��� SDUWLHQGR� GH� XQD� H[LJHQFLD� GH�PHGLGDV� TXH� UHVXOWDQ� QHFHVDULDV
SDUD�DVHJXUDU�OD�HIHFWLYLGDG�GH�OD�WXWHOD�MXGLFLDO�TXH�SXGLHUD�DFRUGDUVH�HQ�HO�SODQWHDPLHQWR
GH� OD� FXHVWLyQ� GH� IRQGR�� TXH� DKRUD� QR� DQDOL]DUHPRV�� \� EDMR� ORV� SULQFLSLRV� EiVLFRV� GHO
IXQGDPHQWR� \� OtPLWH� FRQVWLWXFLRQDO� GH� XQD� WXWHOD� FDXWHODU�� TXH� SRU� VXSXHVWR� YLHQH
FRPSUHQGLGD�GHQWUR�GH�OD�WXWHOD�MXGLFLDO�HIHFWLYD�TXH�KD�LPSXHVWR�DO�OHJLVODGRU�RUGLQDULR�OD
SRVLELOLGDG� GH� TXH� HO� yUJDQR� MXGLFLDO� � DGRSWH� PHGLGDV� FDXWHODUHV�� LQFOXVR� � QR� SXHGHQ
TXHGDU�OLPLWDGDV�D�VXSXHVWRV�GH�WXWHOD�MXGLFLDO�GH�GHUHFKRV�IXQGDPHQWDOHV�VLQR�TXH�OR�VRQ
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HQ�WRGD�FODVH�GH�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV��H�LPSOLFDQ�HO�GHUHFKR�D�REWHQHU�GHO�MXH]
SUHGHWHUPLQDGR� SRU� OD� /H\� XQ� SURQXQFLDPLHQWR� IXQGDGR� \� PRWLYDGR�� UD]RQDGDPHQWH�
VREUH�HVDV�SHWLFLRQHV�FDXWHODUHV�R�FDXWHODUtVLPDV��

'HEHPRV� UHFRUGDU� TXH� ODV� PHGLGDV� FDXWHODUHV� SUHYLVWDV� HQ� HO� SURFHVR� VRFLDO
HVWDEDQ�GHWDOODGDV�HQ�OD�DQWLJXD�/H\�GH�3URFHGLPLHQWR��/DERUDO�GH�������WDPELpQ�HQ�ODV
SUHYLDV� GH� ����� \� ������� SHUR� OD� DFWXDO� OH\� ������ VXSHUD� ODV� OLPLWDFLRQHV� GH� OD� ~QLFD
SUHYLVLyQ� GHO� HPEDUJR� SUHYHQWLYR�� LQWHUYHQFLyQ� R� DGPLQLVWUDFLyQ� GHO� GHSyVLWR� GH� FRVD
PXHEOH�� OD� IRUPDFLyQ� GH� LQYHQWDULR� R� OD� FHVDFLyQ�� DFHSWDQGR� DKRUD� OD� SRVLELOLGDG� GH� OD
DGRSFLyQ� GH� PHGLGDV� FDXWHODUHV� VLJXLHQGR� OD� DGDSWDFLyQ� GH� PHGLGDV� GH� OD� /H\� GH
(QMXLFLDPLHQWR� &LYLO� \� GH� ODV� SUHYLVWDV� HQ� HO� WH[WR� SURFHVDO� FRP~Q�� TXH� SRVLELOLWD� ODV
H[LJHQFLDV� GH� DGRSFLyQ�� HQ� HO� SURFHGLPLHQWR� DGHFXDGR� SDUD� WUDPLWDUODV�� FRQ� SHWLFLRQHV
WDQWR� GHFODUDWLYDV� FRPR�GH� FRQGHQD�� \� QR� VROR� SDUD� DFRUGDU� ODV� DEVWHQFLyQ� WHPSRUDO� GH
XQD�GHWHUPLQDGD�FRQGXFWD�R�OD�SURWHFFLyQ�GH�FLHUWRV�GHUHFKRV��FRQ�DVHJXUDPLHQWR�HIHFWLYR
GH�OD� WXWHOD� MXGLFLDO��FRQ�PRGLILFDFLyQ�R�H[WLQFLyQ�GH�FRQGLFLRQHV�GH�WUDEDMR��HQ�ORV�TXH
KD\D�LQFXUULGR�GHWHUPLQDGD�PHGLGD�HPSUHVDULDO���VLQR�WDPELpQ�SDUD�OLPLWDU�ORV�HIHFWRV�GH
LPSRVLEOH� R� GLItFLO� UHSDUDFLyQ�� HQ� FRQGXFWDV� QR� VROR� GH� RPLVLyQ�� R� GH� QR� KDFHU�� VLQR
WDPELpQ�HQ�DSOLFDFLRQHV�TXH�SXGLHUDQ�GDUVH�GH�GDU��HQWUHJDU�R�KDVWD�KDFHU��SDUD�HQHUYDU
FXDOHVTXLHUD� SUREOHPiWLFDV� GHULYDGDV� GHO� HMHUFLFLR�� FRPR� GH� DXVHQFLD�� HQ� XQD� HYLGHQWH
VDWLVIDFFLyQ� GHO� GHQRPLQDGR� LXV� UHVLVWHQWLDH�� SRU� SDUWH� GH� ODV� SHUVRQDV� WUDEDMDGRUDV� �� R
LQFOXVR�FRPR�YHUHPRV�SHUVRQDO�ODERUDO�HVWDWXWDULR�\�R�IXQFLRQDULR��

&RQ� WRGR�� FRPR� OXHJR� � YHUHPRV�� OD� DGRSFLyQ� GH� HVWDV� PHGLGDV� FDXWHODUHV� \
FDXWHODUtVLPDV� H[LJHQ�QHFHVDULDPHQWH� HO� FXPSOLPLHQWR�GH� ORV�SUHVXSXHVWRV�R� H[LJHQFLDV
TXH�VH�SUHGLFDQ�HQ�OD�GHILQLFLyQ�GHO�GHQRPLQDGR�SHOLJUR�GH�PRUD�SURFHVDO�\�OD�DSDULHQFLD
GH�EXHQ�GHUHFKR��DUW������/(&���SXHV�HO�VROLFLWDQWH�GHEH�UD]RQDU�PtQLPDPHQWH��\�RIUHFHU
DFWLYLGDG�SUREDWRULD��GH�TXH�VX�GHUHFKR�H[LJH� OD�DGRSFLyQ�GH�HVD�PHGLGD�SUHYHQWLYD��HQ
VDWLVIDFFLyQ�GH�DFWLYLGDG�SUREDWRULD��R�DO�PHQRV�LQGLFLDULD��GH�VRVSHFKD�IXQGDGD�GH�TXH�OD
SDUWH� GHPDQGDGD� SXHGH� HVWDU� R� VLWXDUVH� HQ� XQD� VLWXDFLyQ� GH� LQFXPSOLPLHQWR� � �DXQTXH
IXHVH�SUHYHQWLYR�R�SUHYLR��

(V�HYLGHQWH�TXH�OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU�\�FDXWHODUtVLPD�VH�OOHYD�D�FDER
VLHPSUH�D�LQVWDQFLD�GH�SDUWH��\�FRPR�UHJOD�JHQHUDO��GHEH�RWRUJDUVH�SUHYLD�DXGLHQFLD�GH�ODV
FRQWUDSDUWHV�� $XQ� FXDQGR� GH� PDQHUD� H[FHSFLRQDO�� \� FRQ� H[LJHQFLD� GH� DUJXPHQWDFLyQ
UD]RQDGD��FDEH�OD�DGRSFLyQ�GH�OD�GHQRPLQDGD�PHGLGD�FDXWHODU�LQDXGLWD�SDUWH��TXH�WDPELpQ
SXHGH�VHU�VROLFLWDGD�FXDQGR�FRQFXUUDQ�FLUFXQVWDQFLDV�GH�XUJHQFLD�H[FHSFLRQDO��R�SXHGD�GH
DOJXQD�PDQHUD��FRPSURPHWHUVH�HO�UHVXOWDGR�GH�OD�PHGLGD�FDXWHODU�FRQGXFHQWH�D�VDWLVIDFHU
HVD� WXWHOD� MXGLFLDO� HIHFWLYD� \� FDXWHODU�� QR� SXGLHQGR� VXVWLWXLUVH� SRU� FXDOHVTXLHUD� RWUDV
PHGLGDV�LJXDOPHQWH�HILFDFHV�SHUR�PHQRV�JUDYRVDV�

3RU�HOOR��FRPR�TXLHUD�TXH�HQ�HO�VXSXHVWR�GH�DXWRV�VH�VROLFLWD� MXQWR�D� OD�GHPDQGD
�TXH�QR�GH�IRUPD�SUHYLD��DQWLFLSDGD�R�FRQ�DQWHODFLyQ��FRPR�KD�RFXUULGR�HQ�RWURV�VXSXHVWRV
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�� OD� DOHJDFLyQ� \� DFUHGLWDFLyQ� GH� OD�PHGLGD� FDXWHUODUtVLPD� DXVHQFLD� \� QHFHVLGDG� VH� GHEH
HVWXGLDU�SUHOLPLQDUPHQWH�HQ�DWHQFLyQ�D�OD�DFWLYLGDG�SUREDWRULD�GRFXPHQWDGD�TXH�DSRUWD�HO
VROLFLWDQWH��\�TXH�VH�FLUFXQVFULEH��HQWUH�RWURV��DO�LQIRUPH�GH�VLWXDFLyQ��,,,��6$56�&29��
GH�OD�&RPLVLyQ�&RUSRUDWLYD�GH�6HJXULGDG�\�6DOXG�GH�2VDN,GHW]D��VXSXHVWDPHQWH�IHFKDGR
HO� ��� GH� PDU]R� GH� ������� ORV� SURWRFRORV� GH� YLJLODQFLD� HSLGHPLROyJLFD� &RURQDYLUXV
6$5�&29� ��� GH� DGDSWDFLyQ� � GH� ORV� SURWRFRORV� GH� OD� UHG� QDFLRQDO� GH� YLJLODQFLD
HSLGHPLROyJLFD� �UHQDYH� ��� GH�PDU]R� GH� ������� DVt� FRPR� HO� SUHYLR� GH� ��� GH�PDU]R� GHO
PLVPR�DxR��\�RWUD�VHULH�GH�GRFXPHQWRV��PXFKRV�GH�HOORV�FRUUHVSRQGLHQWHV�D�VROLFLWXGHV�\
QRWLILFDFLRQHV� �� LQFOXVR� FRUUHRV� HOHFWUyQLFRV� \� DOJXQRV� VLQ� IRUPDWR� GHO� VHOOR� \�R� IHFKD��
TXH�FRQFLHUQHQ�D�OD�GHQRPLQDGD�DFWLYLGDG�SUREDWRULD�PtQLPD�SUHOLPLQDU�\�QHFHVDULD��TXH
FRQOOHYDUi�OD�H[LJHQFLD�GH�HVWXGLR�SRU�HVWD�6DOD�HQ�OD�DGRSFLyQ�SURYLVLRQDO�GH�OD�PHGLGD
FDXWHODUtVLPD� \� VX� PDQWHQLPLHQWR� KDVWD� OD� ILQDOL]DFLyQ� GHO� SURFHVR�� PDQWHQLHQGR� XQD
WUDPLWDFLyQ�GH� LQFLGHQWH�EUHYH�FX\D�XUJHQFLD�H[FHSFLRQDO�GH�DGRSFLyQ��QR� LPSHGLUi�TXH
FRQ�SRVWHULRULGDG�FHOHEUHPRV�XOWHULRUPHQWH�XQD�DXGLHQFLD�SUHOLPLQDU�FRQ�LQWHUYHQFLyQ�GH
ODV�FRQWUDSDUWHV�\�GHO�0LQLVWHULR�)LVFDO�FRQ�REMHWR�GH�TXH� WDPELpQ� WRGRV� ORV�SHUVRQDGRV
HIHFW~HQ�DOHJDFLRQHV�TXH�HVWLPHQ�RSRUWXQDV��\�SURSRQJDQ��\�SUDFWLTXH�WDPELpQ�ODV�SUXHEDV
UHODFLRQDGDV�FRQ�HO�FXHVWLRQDPLHQWR�GH�OD�PHGLGD�FDXWHODUtVLPD��VX�SRVLEOH�MXVWLILFDFLyQ��\
SURSRUFLRQDOLGDG�� HQ� UHODFLyQ� FRQ� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� HO� ULHVJR� SDUD� OD
HIHFWLYLGDG�GH�OD�UHVROXFLyQ��FRQ�DPSDUR�HQ�XQ�SULQFLSLR�GH�SUXHED�\�VLQ�H[LJHQFLD�DOJXQD
GH�HQWUDU�HQ�FXHVWLRQDPLHQWR�R�GLVFXVLRQHV�UHVSHFWR�GH�OD� WHPiWLFD�GH�IRQGR�GHO� �DVXQWR
TXH�HYLWDPRV�HQ�FXDOTXLHU�PRPHQWR�SXHGD�SUHMX]JDUVH�

6(*81'2 (V�SRU�HOOR�TXH�HVWD�6DOD�DO�FRPSUREDU�TXH�H[LVWH�HYLGHQWHPHQWH�XQ
PtQLPR� GHUHFKR� GH� SURWHFFLyQ� TXH� FRQFLHUQH� QR� VROR� D� ORV� GHUHFKRV� IXQGDPHQWDOHV
GHOLPLWDGRV� SRU� OD� VROLFLWDQWH�� VLQR� WDPELpQ� � FRPR� GHUHFKRV� KXPDQRV� FX\D� QRUPDWLYD
SUHFLVDUHPRV� FRQ� SRVWHULRULGDG�� OD� H[LVWHQFLD� GH� YHUGDGHURV� GDWRV� � REMHWLYDGRV� TXH� QRV
SHUPLWHQ� DILUPDU� HO� SDGHFLPLHQWR� GH� XQD� VLWXDFLyQ� H[FHSFLRQDO� \� OD� H[LJHQFLD� GH� XQD
DFWXDFLyQ� SUHYHQWLYD� SDUD� HYLWDU� FXDOTXLHUD� RWURV� GDxRV� IXWXULEOHV� GH� LPSRVLEOH
UHSDUDFLyQ�� H[LJHQ�HO� DQiOLVLV�GH�SHWLFLyQ�GH� OD�PHGLGD�FDXWHODUtVLPD�FRQ� LQGHSHQGHQFLD
GHO� � SOHQR� FRQYHQFLPLHQWR� MXGLFLDO� TXH� H[LJH� HO� DUELWULR� HQ� GHUHFKR� SDUD� FRQ� OD
DSUHFLDFLyQ�GH�FDGD�VLWXDFLyQ�SXQWXDO�

/D��DSR\DWXUD�OHJDO�HQ�OD�DSOLFDFLyQ�GHO�DUW�������GH�/5-6�HQ�UHODFLyQ�DO�������GHO�PLVPR
WH[WR�� DVt� FRPR� ORV� DUWV� ���� D� ���� /(&�� SXHVWRV� HQ� UHODFLyQ� DKRUD� FRQ� HO� KLVWyULFR
DFRQWHFLPLHQWR�GH�XQD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�HQ�HO�HVWDGR�HVSDxRO�PHGLDQWH�OD
YLJHQFLD�GHO�5'���������� �UHWRFDGR�SRU�HO�5'������������\�HQ�HYLGHQWH�DILUPDFLyQ�GH
XQD�JHVWLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&RYLG�����HQ�PHQFLyQ�SUHOLPLQDU�TXH�\D
VH�FRQWHQtD��EDMR�OD�LQIRUPDFLyQ�D�ILQDOHV�GH�GLFLHPEUH�GH������GHO�(VWDGR�&KLQR��FRQ�XQD
LQIRUPDFLyQ� JHQpULFD� GH� GHWHUPLQDGDV� FDXVDV� GH� QHXPRQtD� GH� RULJHQ� GHVFRQRFLGR
�&RURQDYLUXV���FRQ�GHFODUDFLyQ�LQLFLDO�SRU�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�HO����GH
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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� iPELWR� HFRQyPLFR��� FRPR� XUJHQWHV� \� RULHQWDGDV� D
UHVSRQGHU�D�OD�FULVLV�VDQLWDULD�VLQ�SUHFHGHQWHV�RFDVLRQDGD�SRU�HO�&RYLG����

<�VL�HVD�QRUPDWLYD�GH�XUJHQFLD�\�H[FHSFLRQDO�IXHUD�SRFR��OD�UHDOLGDG�WDQ�QRWRULD�QR
H[LJH� QLQJ~Q� WLSR� GH� DFUHGLWDFLyQ� DxDGLGD�� SXHV� OD� SUHWHQVLyQ� FDXWHODUtVLPD� �� \� EDMR� HO
SULQFLSLR�GH�LXUD�QRYLW�FXULD��SHUPLWH�DSOLFDU�WDPELpQ�FXDOHVTXLHUD�QRUPDV�LQWHUQDFLRQDOHV
\� FRPXQLWDULDV�� FRPR� VRQ� HO� 5HJODPHQWR� � ������ ���� GH� 3DUODPHQWR� (XURSHR� \� GHO
&RQVHMR� � � GH� �� GH�PDU]R� GH� ����� UHODWLYR� D� ORV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� TXH
VXSHUD� OD� 'LUHFWLYD� �������� &(� GH� ��� GH� QRYLHPEUH�� TXH� HVWDEOHFtD� � GLVSRVLFLRQHV
PtQLPDV�GH� VHJXULGDG�\�GH� VDOXG�SDUD� OD� XWLOL]DFLyQ�SRU� ORV� WUDEDGRUHV� HQ� HO� WUDEDMR�GH
HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO��HQ�QXHVWUR�RUGHQDPLHQWR�HO�D~Q�YLJHQWH�5'���������
GH����GH�PD\R� ��� DVt� FRPR� OD�'LUHFWLYD�������&(�GH����GH� -XQLR�TXH� DGDSWy� OD� SUHYLD
'LUHFWLYD�������&(�GH����GH�2FWXEUH��TXH�D�VX�YH]�PRGLILFy�OD�LQLFLDO��������&(�GH����GH
1RYLHPEUH��VREUH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�FRQWUD�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�OD
H[SRVLFLyQ�GH� DJHQWHV�ELROyJLFRV�GXUDQWH� HO� WUDEDMR��3RU�QR� LQVLVWLU� HQ� OD� DSOLFDFLyQ�GHO
&RQYHQLR� ���� GH� OD� 2,7� VREUH� HO� PDUFR� SURPRFLRQDO� SDUD� OD� VHJXULGDG� \� VDOXG� HQ� HO
WUDEDMR��GH�������R�HO�&RQYHQLR�����GH�OD�2,7�GH����GH�-XQLR�GH�������TXH�HQ�VX�DUWtFXOR
����� REOLJD� D� ORV� HPSUHVDULRV� D� VXPLQLVWUDU� D� VXV� WUDEDMDGRUHV� URSDV� \� HTXLSRV� GH
SURWHFFLyQ� DSURSLDGRV�� D� ILQ� GH� SUHYHQLU� HO� ULHVJR� GH� DFFLGHQWHV� R� HIHFWRV� SHUMXGLFLDOHV
SDUD�VX�VDOXG��SXGLHQGR�DGHPiV�FLWDU�HO�DUW����GH�OD�&DUWD�6RFLDO�(XURSHD�KDVWD�\�KDVWD�HO
DUW�� �� GHO� &RQYHQLR� (XURSHR� GH� 'HUHFKRV� +XPDQRV� TXH� KD� VLGR� LQWHUSUHWDGR� SRU� HO
7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV�HQ�VHQWHQFLDV�YDULDV�FRPR�OD�GHO���GH�'LFLHPEUH
GH������FDFR�9LOQHV�\�RWURV�FRQWUD�1RUXHJD�\�OD�GHO����GH�-XOLR�GH������FDVR�%ULQFDW�\
RWURV�FRQWUD�0DOWD�

3HUR�HV�HYLGHQWH��FRPR�ELHQ�FLWD�HO�VROLFLWDQWH��TXH�DGHPiV�GHO�DUW�����GH�QXHVWUD
&RQVWLWXFLyQ�\�ORV�\D�FLWDGRV�DUWtFXORV�����GHUHFKR�D�OD�VDOXG��������VHJXULGDG�H�KLJLHQH�HQ
HO� WUDEDMR��� WDQWR� HO�(VWDWXWR� GH� ORV�7UDEDMDGRUHV� HQ� VXV� DUWV� ���� \� ���� DVt� FRPR� OD�/H\
������GH�SUHYHQFLyQ�GH�ODERUDOHV�HQ�VXV�DUWtFXORV����\�����R�VXV�GHVDUUROORV�HQ�HO�DUW����GHO
5'�����������FRQILUPDQ��\�HQ�OR�TXH�VH�UHILHUH�D�DSOLFDFLyQ�HVWULFWD�GH�OD�SURWHFFLyQ�VREUH
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GLVSRVLFLRQHV�PtQLPDV�\�XWLOL]DFLyQ�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�HQ�HO�5'�������
GH����GH�0D\R�\D�FLWDGR��XQD�REOLJDFLyQ�OHJDO�GH�SURWHFFLyQ�D�ORV�WUDEDMDGRUHV�SRU��SDUWH
GH� OD� HPSUHVD� \� HPSUHVDULR�� DXQ� FXDQGR� OR� IXHUD� FRPR� DGPLQLVWUDFLyQ� S~EOLFD
HPSOHDGRUD�� TXH� LPSOLFD� HYLGHQWHPHQWH� XQD� REOLJDFLyQ� GH� GRWDFLyQ� GH� FXDOHVTXLHUD
PHGLRV�SUHYHQWLYRV�QHFHVDULRV�SDUD�OD�UHDOL]DFLyQ�GHO�WUDEDMR�RUGLQDULR�HQ�XQD�FRQGLFLRQHV
PtQLPDV�GH�VHJXULGDG�H�KLJLHQH�

'H� DKt� TXH� HVWLPHPRV� FXPSOLGRV� ORV� SUHVXSXHVWRV� WUDGLFLRQDOHV� TXH� OHJDO� \
GRFWULQDOPHQWH� VH� HQWLHQGHQ� LQKHUHQWHV� D� OD� SURFHGHQFLD� GH� FXDOTXLHUD� DGRSFLRQHV� � GH
PHGLGDV�FDXWHODUHV��\�R�FDXWHODUtVLPDV�\D�SRU�OD�DSDULHQFLD�GHO�EXHQ�GHUHFKR��IXPXV�ERQL
LXULV��\D�SRU�HO�SHOLJUR�HQ�HO�UHWUDVR��SHULFXOXP�LQ�PRUD���HQ�HO�VHQWLGR�\�FRQVLGHUDFLyQ�GH
TXH�TXHGD�DFUHGLWDGD�GH�PDQHUD�VXILFLHQWH��D�YHFHV�QRWRULD�\�H[SHGLWLYD��TXH�ODV�PHGLGDV
SUHYHQWLYDV�TXH�UHTXLHUHQ�ORV�VROLFLWDQWHV��\�TXH�SRUPHQRUL]DUHPRV��GHYLHQHQ�QHFHVDULDV
SDUD�TXH�HO�SHUVRQDO�GH�ORV�FHQWURV�GH�WUDEDMR�GH�ODV�RUJDQL]DFLRQHV�GH�VHUYLFLRV�LQWHJUDGDV
�26,6�� SXHGDQ� HVSHFtILFDPHQWH� UHDOL]DU� XQDV� SUHVWDFLRQHV� GH� VHUYLFLRV� � HQ� ODV�PtQLPDV
FRQGLFLRQHV�GH�VHJXULGDG��SHUVRQDO�ODERUDO��HVWDWXWDULR�\�IXQFLRQDULR��

$GHPiV�� QL� TXH� GHFLU� WLHQH� TXH� OD� VLWXDFLyQ� H[FHSFLRQDO� \� GH� XUJHQFLD�� TXHGD
WDPELpQ� DFUHGLWDGR� SRU� OD� HYLGHQFLD� \D� H[SXHVWD� GH� XQD� SDQGHPLD� LQWHUQDFLRQDO
GHFODUDGD�� \� TXH� FRQOOHYD� FLHUWD� DIHFWDFLyQ� \� SURIXQGLGDG� HQ� QXHVWUD� &RPXQLGDG
$XWyQRPD� GHO� 3DLV� 9DVFR�� UHTXLULHQGR� HYLGHQWHPHQWH� � TXH� FXDOHVTXLHUD� DFWLYLGDGHV
HPSUHVDULDOHV�� HQ� SULYDGRV� \�R� DGPLQLVWUDFLRQHV� � S~EOLFDV�� VH� YLHUWDQ� FRQ� DGRSFLyQ� GH
PHGLGDV�SUHYHQWLYDV�QHFHVDULDV�TXH�HYLWHQ�R�PLWLJXHQ�GH�DOJXQD�IRUPD��FRQ�OD�XWLOL]DFLyQ
\�OXJDU�\�WLHPSR�GH�SUHVWDFLyQ�GH�VHUYLFLRV�ORV�HYLGHQWHV�ULHVJRV�SDUD�OD�VHJXULGDG�\�VDOXG
GH�VX�SHUVRQDO�WUDEDMDGRU��HQ�FDVR�GH�DJHQWHV�ELROyJLFRV�FRPR�HO�SUHVHQWH��

7(5&(52��� 4XHUHPRV� VDOLU� DO� SDVR�� FRPR� UHTXLVLWRV� HQ� FRQGLFLyQ� \� SUHVXSXHVWR
SURFHVDO� �� VREUH� OD� FRQVLGHUDFLyQ� GH� FRUUHVSRQGHQFLD� HQ� MXULVGLFFLyQ� FRPSHWHQWH� D� HVWH
RUGHQ�VRFLDO��VHJ~Q�HO�DUW������H�GH�OD�/5*6�HQ�UHODFLyQ�DO�DUW������GHO�3RGHU�-XGLFLDO��D~Q
FXDQGR� HQ� HYLGHQWH� GHPDQGD� GH� WXWHOD� GH� GHUHFKRV� IXQGDPHQWDOHV�� VH� FLUFXQVFULEH� XQD
SUHWHQVLyQ�FDXWHODUtVLPD�GH�XQD�FHQWUDO�VLQGLFDO�GHPDQGDQWH��TXH�HQ�HO�SDUiPHWUR�GH�XQD
UHSUHVHQWDFLyQ�\�DIHFWDFLyQ�D�WRGRV�ORV�FHQWURV�GH�WUDEDMR�TXH�LQWHJUDQ�ODV�UHG�DVLVWHQFLDO
GH�2VDNLGHW]D���LQFRUSRUD�QR�VROR�XQ�FRQGLFLRQDPLHQWR�GH�FXPSOLPLHQWR�GH�REOLJDFLRQHV
OHJDOHV� HQ�PDWHULD� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� SDUD� SHUVRQDO� ODERUDO�� \� WDPELpQ
HVWDWXWDULR�\�R�IXQFLRQDULR��HQ�HO�HMHUFLFLR�GH�VXV�DFFLRQHV�HQ�LJXDOGDG��GH�FRQGLFLRQHV�FRQ
ORV� WUDEDMDGRUHV�SRU�FXHQWD�DMHQD� �� LQFOXLGD�FXDOTXLHU� WLSR�GH�UHVSRQVDELOLGDG�R� WXWHOD� �D
FRQVHFXHQFLD�GH�ORV�LQFXPSOLPLHQWRV�GH�OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV
GH�GLFKDV�UHODFLRQHV�GH�SHUVRQDO��6HQWHQFLD�76�GH����GH�MXQLR�GH�������UHFXUVR����������
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TXH�WDPELpQ�FRQILUPy�OD�6DOD�GHO�76�GH�&RQIOLFWRV�GH�&RPSHWHQFLD�HQ�HO��$XWR��������
GH����GH�0D\R�UHFXUVR����������

6LHQGR� � DGHPiV� TXH� D~Q� FXDQGR� OD� SDSHOHWD� GH� GHPDQGD� HUUyQHDPHQWH� DGYLHUWH� GH� XQD
FRPSHWHQFLD� SDUD� FRQ� ORV� -X]JDGRV� GH� OR� 6RFLDO� �SiJLQD� ��� GH� OD� GHPDQGD�� WDQWR� OD
REMHWLYD�FRPR�OD�IXQFLRQDO�GHEH�DWULEXLUVH�D�HVWD�6DOD�GH�OR�6RFLDO�PHUFHG�DO�DUW���GH�OD
/5-6� �� SRU� FXDQWR�� VLQ� SHUMXLFLR� TXH� QR� KD\� XQ� DFWR� DGPLQLVWUDWLYR� LPSXJQDGR� TXH
WUDVFLHQGD��VLQR�PiV�ELHQ�XQD�DFWXDFLyQ�GH�OD�DGPLQLVWUDFLyQ�HQ�HO�iPELWR�GH�XQD�UHODFLyQ
GH� SHUVRQDO� TXH� SXHGH� VHU� � ODERUDO� HVWDWXWDULD� R� IXQFLRQDULDO�� OR� FLHUWR� HV� TXH� H[LVWH� OD
H[WHQVLyQ�GH�ORV�HIHFWRV�D�XQ�iPELWR�WHUULWRULDO�VXSHULRU�D�OD�FLUFXQVFULSFLyQ�GH�XQ�MX]JDGR
GH�ORV�6RFLDO�\�HQWHQGHPRV�TXH�QR�VXSHULRU�DO�GH�OD�&RPXQLGDG�$XWyQRPD��TXH�SHUPLWHQ
DILUPDU� VX� FDUiFWHU� FROHFWLYR� GHO� FRQIOLFWR� TXH� WUDVFLHQGH� HQ� XQD� WXWHOD� GH� GHUHFKRV
IXQGDPHQWDOHV�\� WDPELpQ�HQ�XQD�PHGLGD�FDXWHODUtVLPD��SRU�PXFKR�TXH�HO�DUW����H�GHO� OD
/5-6�QR�FRQWHQJD�OD�PHQFLyQ�H[SUHVD��HQ�OD�SUHWHQVLyQ�VXVWDQFLDO�SDUD�FRQ�HO�DUW����GH�OD
/5-6��Pi[LPH�FXDQGR�OD�FRPSHWHQFLD� � IXQFLRQDO�GH� OD�6DOD�GH� OR�6RFLDO�VH�HQWURQFD�HQ
YLUWXG�GH� ORV� DUWV� � ���\�����GH� OD�/(&��SRU� FXDQWR� VL� KD\� FRPSHWHQFLD�SDUD� FRQRFHU� HO
SOHLWR�SULQFLSDO�\�GHO�IRQGR�GH�OD�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV���WDPELpQ�OR�WHQGUHPRV
SDUD�UHVROYHU�VREUH�OD�LQFLGHQFLD�SUHOLPLQDU�GH�OD�PHGLGD�FXDWHODUtVLPD�

'HO�PLVPR�PRGR�GDPRV�SRU�VREUHHQWHQGLGD��QR�VROR�OD�FDSDFLGDG�MXUtGLFD�SURFHVDO
\� GH� SRVWXODFLyQ� \� OHJLWLPDFLyQ� GHO� VLQGLFDWR� GHPDQGDQWH�� FRQVWLWXLGR� \� FRQ
UHSUHVHQWDWLYLGDG��QRWRULD�\�VXILFLHQWH��TXH�FLWD�HQ�HO�KHFKR�VHJXQGR�GH�VX�GHPDQGD���PjV
VL�QR�WDPELpQ�RWRUJD�VXV�SRGHUHV�DGMXQWRV�HQ�SRVWXODFLyQ�VXILFLHQWH��\�DGYLHUWHQ�QR�VROR
GH� OD� OHJLWLPDFLyQ� DFWLYD� SURSLD� GHO� DUW�� �� GH� OD� /5-6� VLQR� TXH� WDPELpQ� FRQILUPD� OD
OHJLWLPDFLyQ� SDVLYD� SDUD� FRQ� HO� 6HUYLFLR� 9DVFR� GH� 6DOXG� ±26$.,'(7=$�� \� VX
'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�

&8$572�� /OHJDGRV� D� HVWD� SXQWR� HVWD� 6DOD� SURFHGHUi� SRU� FRUWHVtD� GRFWULQDO� \
MXGLFLDO�D�UHFRUGDU�TXH�\D�H[LVWHQ�SUHFHGHQWHV�GH�UHVROXFLRQHV�TXH�GH�DOJXQD�PDQHUD�KDQ
UHVXHOWR�PHGLGDV�FDXWHODUHV�UHODFLRQDGDV�FRQ�OD�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV
\�HO�VXPLQLVWUR�GH�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�HQ�VXSXHVWRV�GH�SURIHVLRQDOHV�YDULRV�
\�WDPELpQ�GHO�SHUVRQDO�VDQLWDULR��GH�ORV�TXH�YDPRV�D�FLWDU�VLQ�iQLPR�GH�H[KDXVWLYLGDG�ORV
VLJXLHQWHV��D�ORV�HIHFWRV�PHUDPHQWH�LOXVWUDWLYRV�\�GH�FRQRFLPLHQWR�GH�ORV�iYLGRV�OHFWRUHV
MXUtGLFRV�\� MXGLFLDOHV��$XWR�GHO� -X]JDGR�GH� OR�6RFLDO�$-62�0DGULG�GH����GH�PDU]R�GH
���������������$-6�6DQWD�&UX]�GH�7HQHULIH����GH�PDU]R�GH�������5�����������$XWR�GHO
76-� &DQDULDV� GH� ��� GH� 0DU]R� GH� ������ �������� UHFXUVR� ��������� $XWR� $-62� GH
*XDGDODMDUD�GH����GH�0DU]R�GH������UHFXUVR�����������$-62�&DVWHOOyQ�GH����GH�0DU]R
GH� ����� UHFXUVR� ���������� $-62� 7ROHGR� GH� ��� GH�0DU]R� GH� ����� UHFXUVR� ���������
$-62�GH�6HJRYLD�GH����GH�0DU]R�GH������Q~PHUR�UHVROXFLyQ����GH������UHFXUVR�������
$-6� /HyQ� ��� GH� PDU]R� GH� ����� Q~PHUR� GH� UHVROXFLyQ� �������� UHFXUVR� �������� $-6
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=DPRUD��GH����GH�0DU]R�GH������UHVROXFLyQ���������Q~PHUR�GH�UHFXUVR�����������$-6
$OEDFHWH� ��� GH� 0DU]R� GH� ����� Q~PHUR� GH� UHVROXFLyQ� �������� Q~PHUR� GH� UHFXUVR
����������$XWR�GHO�-X]JDGR�GH�OR�6RFLDO�Q���GH�9LWRULD�GH����GH�PDU]R�GH������Q~PHUR
���������0HGLGDV�&DXWHODUHV�3UHYLDV� ���������� DVt� FRPR� HO�$XWR� GHO�76-� GH�&DWDOXxD
6DOD� GH� OR� 6RFLDO� GH� ��� GH� PDU]R� GH� ����� Q~PHUR� �������� HO� GH� �� GH� $EULO� GH� ����
Q~PHUR���������\�HO�FRQRFLGR�$76&�$���������Q~PHUR���������

(V� SRU� HOOR� TXH� QXHVWUD� VROXFLyQ�� PiV� VLQ� SHUMXLFLR� GH� KDEHU� DILUPDGR� \D� OD
DSDULHQFLD� GHO� EXHQ� GHUHFKR�� FRQFXUUH� HYLGHQWHPHQWH� VHJ~Q� ODV� MXVWLILFDFLRQHV
GRFXPHQWDOHV� \� ORV� DUJXPHQWRV� � YHUWLGRV� XW� VXSUD�� \� VLQ� LQWHQWDU� SUHMX]JDU� HO
FXHVWLRQDPLHQWR�GHO�IRQGR�GHO�DVXQWR��HQ�XQ�MXLFLR�TXH�VH�FRQVLGHUD�LQGLFLDULR��SURYLVLRQDO
\�PRPHQWiQHR�� SRU� FXDQWR� OD� UHDOLGDG� FRQVWDWDGD� GH� R� ELHQ� XQD� WDUGDQ]D� R� HQ� VX� FDVR
DXVHQFLD� GH� FXDOHVTXLHUD� DXVHQFLD� GH� FXDOHVTXLHUD� PHGLRV� GH� FDUiFWHU� SUHYHQWLYR
�DXVHQFLD� GH� (3,V��� SRU� ODV� UD]RQHV� GH� IRQGR� TXH� IXHVHQ�� PHGLDQWH� HO� LQGLFLR� GH� XQD
SRVLEOH�LQIUDFFLyQ�GH�ORV�GHEHUHV�QRUPDWLYRV�HVWDEOHFLGRV�SDUD�FRQ�ODV�DGPLQLVWUDFLRQHV�\
HPSUHVDULDOHV�S~EOLFDV��XQLGR�D�HVH�SHOLJUR�GH�PRUD�SURFHVDO��TXH�OD�DXVHQFLD�R�UHWUDVR�GH
ODV� SURWHFFLRQHV� EiVLFDV� FLWDGDV� SXHGDQ� VXSRQHU� � SDUD� HO� ULHVJR� DFWXDO�� TXH� \D� QR� HV
LQFLHUWR�QL� IXWXUR��HQ�H[LJHQFLDV�GH�DGRSWDU�PHGLGDV�FLHUWDPHQWH�HILFDFHV�SDUD�HYLWDU� ORV
FRQWDJLRV� \� OLPLWDU� HO� HVWDGR� GH� HPHUJHQFLD� VDQLWDULD�� H[LJHQ� TXH� QR� VROR� OD� HYLGHQWH
VLWXDFLyQ�MXUtGLFD�GH�SURFODPDFLyQ�GH�XQ�HVWDGR�GH�DODUPD��TXH�QR�HYLWD�OD�WXWHOD�MXGLFLDO
HIHFWLYD� QL� OD� VDWLVIDFFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� \� KXPDQRV� �YLGD�� LQWHJULGDG
ItVLFD�� VDOXG�� SUHYHQFLyQ� GH� ULHVJRV««�� KDFHQ� H[LJLEOH� TXH�� HQ� OR� FRQFHUQLHQWH� D� XQD
GHPDQGD�GH�IRQGR��VREUH�OD�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�GH�HVWH�SHUVRQDO�S~EOLFR��OD
LQLFLDO�H[LJHQFLD�GHO�SHGLPHQWR�GH�XQD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�HQ��SURWHFFLyQ
DQWLFLSDGD�� JXDUGH� OD� ~OWLPD� FRQH[LyQ� FRQ� ORV� GHUHFKRV� FLWDGRV� H� LQWHQWH� HYLGHQFLDU� OD
H[LVWHQFLD� GH� XQ� ULHVJR� JUDYH� LQPLQHQWH�� SRU� SRVLEOH� IDOWD� GH� PHGLGDV� GH� SUHYHQFLyQ
VROLFLWDGDV� TXH� SXGLHUD� DIHFWDU� D� HVWRV� GHUHFKRV� GH� VDOXG�� LQWHJULGDG� ItVLFD� \� YLGD� HQ
FRQFUHWR� \� HYLGHQWHPHQWH� SDUD� � FRQ� DTXHOORV� HQFRPLDEOHV� LQWHJUDQWHV� GHO� SHUVRQDO
VDQLWDULR�DPSOLR��TXH�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR�HVHQFLDO�SDUD�OD�FRPXQLGDG�RWRUJDQ�XQ
VXVWHQWR� HQ� OD� FULVLV� SDQGpPLFD�� \� QR� VROR� SDUD� HOORV� PLVPRV� VLQR� WDPELpQ� SDUD� OD
FLXGDGDQtD� HQ� JHQHUDO�� FXDQGR� H[LJHQ� XQD� SURWHFFLyQ� LQGLYLGXDO� HOHPHQWDO� DO� REMHWR� GH
HYLWDU�FRQWUDHU��FRQWDJLDU�\�GLODWDU�OD�FULVLV�VDQLWDULD�

7DPELpQ� GHEHPRV� DILUPDU�� VLQ� OXJDU� D� GXGDV�� TXH� QR� VRPRV� LJQRUDQWHV� GH� OD
HYLGHQWH� GLILFXOWDG� GHULYDGD� GH� OD� HVFDVH]� GH� ORV� PHGLRV� GH� SURWHFFLyQ� LQGLYLGXDO�� HQ
HYLGHQFLD�QRWRULD�\� WDPELpQ�S~EOLFD�FRPXQLFDGD��SHUR�HYLGHQWHPHQWH� ODV�REOLJDFLRQHV�\
SUHUURJDWLYDV� GH� ODV� DXWRULGDGHV� HMHFXWLYDV� \� JXEHUQDWLYDV� SDVDQ� SRU� HO� SULQFLSLR� GH
RWRUJDPLHQWR�GH�SULRULGDGHV�HQ�ODV�GLVWULEXFLRQHV��TXH�QR�FRQOOHYDQ��XQD�IXQFLyQ�MXGLFLDO
GH�SUHGHWHUPLQDFLyQ�\�Vt�OD�H[LJHQFLD�GH�JDUDQWtD�GH�XQD�WXWHOD�MXGLFLDO�HIHFWLYD��TXH�GHEH
RWRUJDU� HVWD� 6DOD� GH� OR� 6RFLDO� GHO� 76-� GHO� 3DLV� 9DVFR�� SDUD� FRQ� HO� SHUVRQDO� TXH� HQ
HMHFXFLyQ� GHO� � VHUYLFLR� HVHQFLDO� \� HQ� OD� IXQFLyQ� � SULQFLSDO� \� � KHUyLFD� GH� JDUDQWL]DU� OD
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VHJXULGDG� \� ORV� GHUHFKRV� IXQGDPHQWDOHV�� QR� VROR� SURSLRV� VLQR� GHO� UHVWR� GH� FLXGDGDQtD�
FRQOOHYDQ�LUUHPLVLEOHPHQWH�TXH�VX�LPSOLFDFLyQ�H�LQXVLWDGD�DFWXDFLyQ�GH�VHUYLFLR�S~EOLFR�
QR�H[LMD�XQ�VDFULILFLR�XOWHULRU�H�LQH[LJLEOH�GH�VXV�SURSLRV�\�SDUWLFXODUHV�GHUHFKRV�GH�VDOXG
DGHPiV�GH�OD�SURWHFFLyQ�HILFD]�HQ�PDWHULD�GH�SUHYHQFLyQ�\�ULHVJRV�ODERUDOHV��

1R�ROYLGHPRV�TXH� OD� GHFODUDFLyQ�GHO� HVWDGR�GH� DODUPD�� WDO� FXDO� SUHFRQL]D� OD� OH\
2UJDQLFD��������GH���GH�-XQLR�HQ�HO�GHVDUUROOR�GHO�DUW����GH� OD�&RQVWLWXFLyQ��TXH�QR�HO
������ DO� FRQWHPSODU� HQ� VXV� DUWtFXORV� �� D� ��� XQD� HYLGHQFLD� GH� VHULHV� GH� QRUPDV� GH
H[FHSFLyQ��FRPR�HV�OD�FULVLV�VDQLWDULD��DFWXDO��QR�FRQOOHYD�HYLGHQWHPHQWH�OD�VXVSHQVLyQ�GH
ORV�GHUHFKRV�IXQGDPHQWDOHV�TXH�FRQFXHUGDQ�FRQ�ORV�DTXt�FLWDGRV��FXDOHV�VRQ�ORV�GH�YLGD�
VDOXG� \� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV�� SRU� PXFKR� TXH� KD\D� RWUDV� OLPLWDFLRQHV
HMHPSOLILFDWLYDV� �� OLPLWDFLyQ� GH� FLUFXODFLyQ�� SHUPDQHQFLD�� SUDFWLFDV� LQWHUYHQFLRQHV
HPSUHVDULDOHV�X�RWURV��

$�PD\RU�DEXQGDPLHQWR�FRQVLGHUDPRV�TXH�ODV�DFWXDOHV�PHGLGDV�FDXWHODUtVLPDV�TXH
DFHSWDPRV�HQ�HVWH�PRPHQWR�SURFHVDO��UHVXOWDQ�SRVLEOHPHQWH�SURSRUFLRQDGDV�\�DFWDV�SDUD
HYLWDU�SRVLEOHV�H[SRVLFLRQHV�D�ULHVJRV�ELROyJLFRV�FRPR�ORV�DFWXDOHV��3RU�FXDQWR�QR�VH�KDQ
GHVFXELHUWR��FXDOHVTXLHUD�RWUDV�PHGLGDV�SURSRUFLRQDEOHV�\�SURSRUFLRQDGDV�TXH�HQ�FRVWR�\
RSRUWXQLGDG�REWHQJDQ� � ORV�PtQLPRV� ILQHV� GH�SURWHFFLyQ�GH� VDOXG�\�SUHYHQFLyQ��PiV� VLQ
SHUMXLFLR��GH�TXH�FLHUWDPHQWH�HQ�OD�SRUPHQRUL]DFLyQ�R�LQGLYLGXDOL]DFLyQ�GH�ODV�H[LJHQFLDV
ODV� FRQWUDSDUWHV� SXHGDQ� GHOLPLWDU� R� SUHFLVDU� HO� FROHFWLYR� VX� SUHIHUHQFLD� GH� QHFHVLGDG� \
GHWHUPLQDFLyQ�GH�VHUYLFLRV�\�RWURV�DVSHFWRV�SDUWLFXODUHV�GH�H[SRVLFLyQ�\��ULHVJR�D�GHWDOODU�

3RU� WRGR� OR� PHQFLRQDGR�� \� FRPR� TXLHUD� TXH� ORV� GHPDQGDQWHV� GH� OD� PHGLGD
FDXWHODUtVLPD� � LQDXGLWD� SDUWH�� HQ� OD� FRQVRQDQFLD� GH� IRQGR� GH� XQD� GHPDQGD� GH� WXWHOD� GH
GHUHFKRV� GH� IXQGDPHQWDOHV� �YLGD�� VDOXG� H� LQWHJULGDG� ItVLFD� \� SUHYHQFLyQ� GH� ULHVJRV�
SRUPHQRUL]DQ� VX� SHWLFLyQ� HQ� OD� SURYLVLyQ� D� OD� SODQWLOOD� GH� WRGRV� ORV� FHQWURV� GH� WUDEDMR
UHVHxDGRV� � GH� PDVFDULOODV� ))3�� \� ))3��� EDWDV� LPSHUPHDEOHV�� PDVFDULOODV� TXLU~UJLFDV�
JXDQWHV�\�JXDQWHV�GH�FDxD�ODUJD��DPERV�GHVHFKDEOH��JDIDV�GH�SURWHFFLyQ�RFXODU�GH�PRQWXUD
LQWHJUDO�� JHO� KLGURDOFRKyOLFR� �� DVt� FRPR� PDPSDUDV� SDUD� VHSDUDFLyQ� SDUD� HO� SHUVRQDO
DGPLQLVWUDWLYR� GH� DWHQFLyQ� DO� SDFLHQWH� HQ� ORV� WpUPLQRV� VHxDODGRV� HQ� ORV� SURWRFRORV
HODERUDGRV� SRU� OD� GHPDQGDGD�� HQ� SDUWLFXODU� HO� YLJHQWH�� DSUREDGR� HO� ��� GH� PDU]R� SRU
2VDNLGHW]D��VXSHUDQGR�HO�DQWHULRU��\�HQ�OD�PHGLGD�HQ�TXH�QR�ORV�HVWp�REVHUYDQGR��HVWD�6DOD
GHEHUi�GHFODUDU� OD�DGPLVLyQ�\�DFHSWDFLyQ�GH� WDO�PHGLGD�FDXWHODUtVLPD� �TXH�FXULRVDPHQWH
QR� DEDUFD� H[LJHQFLDV� UHVSHFWR� D� OD� SURYLVLyQ� GH� WHVW� VXILFLHQWHV� SDUD� OD� HYDOXDFLyQ�� R
DOXVLyQ� D� SODQLILFDFLRQHV� GH� IRUPDFLyQ� R� DSOLFDFLyQ� GH� SURFHVRV� GH� FRQWDPLQDFLyQ� R
HOLPLQDFLyQ�GH�UHVLGXRV�GH�PDWHULDO�XWLOL]DGR�\�GHVLQIHFFLyQ���HQ�XQD�SDXWD�GH�SUHYLVLRQHV
SRVLWLYD�\�GH�SHWLFLyQ�FDXWHODU�TXH�HVWD�6DOD�SRGUi�DFHSWDU�HQ�VX�JHQHUDOLGDG��VLQ�SHUMXLFLR
GH� TXH� VL� ELHQ� DFHSWH� VX� SURYLVLyQ� LQPHGLDWD� \� HQ� WDQWR� GXUH� OD� YLJHQFLD� GH� OD� FULVLV
VDQLWDULD�&RYLG�����SXHGD�VLTXLHUD�UHODWLYL]DU�HO�WpUPLQR�GH��DFRSLR��GHYHQJR�\�H[LJHQFLD�
QR�HQ�HO�WpUPLQR�GH�ODV����KRUDV�TXH�GHOLPLWD�OD�UHFODPDQWH�VLQR�PiV�ELHQ�HQ�HO�iPELWR�GH
FRQFHSWR� MXUtGLFR� LQGHWHUPLQDGR� \� JHQHUDO� GH� XQD� LQPHGLDWH�� TXH� SDXWD� HO� GHYHQLU
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WHPSRUDO��SHUR�TXH�QR�SRGHPRV�H[LJLU�HQ�HMHFXFLyQ�SURYLVLRQDO��WDQ�LQPHGLDWD�R�SXQWXDO
�XQ� GLD��� PiV� VLQ� GHVFRQRFHU� OD� UHDOLGDG� KXPDQD� \� SURIHVLRQDO� WDPELpQ� GHO� SURYHHGRU
HPSUHVDULDO�S~EOLFR�

(Q�UHVXPLGDV�FXHQWDV�SURFHGHUHPRV�D�HVWLPDU�SDUFLDOPHQWH�OD�VROLFLWXG�GH�PHGLGD
FDXWHODUtVLPD� SUHVHQWDGD�� PiV� VLQ� SHUMXLFLR� GH� TXH� FHOHEUHPRV� XOWHULRUPHQWH� OD
FRPSDUHFHQFLD�SUHYLVWD�HQ�HO�DUW��������/5-6�TXH�FRQOOHYDUi�OD�FLWDFLyQ�\�QRWLILFDFLyQ�H[
SURIHVR�

<� HV� TXH� 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� �VDQLWDULRV�� 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�VL�VH�TXLHUH
YXOQHUDELOLGDG��TXH�SRGUi�VHU�REMHWR�GH�PDWL]DFLyQ�SRU�ODV�FRQWUDSDUWHV�

48,172 &RQWUD� OD�SUHVHQWH�UHVROXFLyQ�LQWHUORFXWRULD�\�FDXWHODU�QR�FDEH�UHFXUVR
DOJXQR��\�WDPSRFR�HV�REMHWR�GH�LPSRVLFLyQ�GH�FXDOHVTXLHUD�FDUJDV�GH�FDXFLyQ�R�FRVWDV�SRU
UHFRUGDU�\D�TXH�HO�DUW����������GH�OD�/5-6�HVWDEOHFH�TXH�ORV�VLQGLFDWRV��HQ�FXDQWR�RVWHQWDQ
OD� UHSUHVHQWDFLyQ� � FROHFWLYD� GH� VXV� LQWHUHVHV�� HVWiQ� H[HQWRV� GH� SUHVWDFLyQ� GH� FDXFLyQ�
JDUDQWtD� H� LQGHPQL]DFLRQHV� � \� PHGLGDV� FDXWHODUHV� TXH� SXGLHUDQ� DFRUGDUVH�� \� DVt
H[SUHVDPHQWH�VH�HYLWD�OD�DSOLFDFLyQ�GH�ORV�DUWV������\�����GH�OD�/(&�

(Q�YLUWXG�GH�WRGR�OR�H[SXHVWR�

��������������������������������������3$57(�',6326,7,9$

(VWD�6DOD�DFXHUGD�HVWLPDU�SDUFLDOPHQWH�ODV�PHGLGDV�FXDWHODUtVLPDV�IRUPXODGDV�SRU
HO��6LQGLFDWR�(/$��\�HQ�FRQVHFXHQFLD�DFRUGDPRV�
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����$GPLWLU� D� WUiPLWH� OD� GHPDQGD� FRUUHVSRQGLHQWH� D� OD� WXWHOD� GH� GHUHFKRV
IXQGDPHQWDOHV�HQ�VX�DGPLVLyQ�GH�DFWLYLGDG�SUREDWRULD�\�VHxDODPLHQWR�TXH�FLWDUHPRV��

���(VWLPDU�SDUFLDOPHQWH��ODV�PHGLGDV�FDXWHODUtVLPDV��VLQ�SHUMXLFLR�GH�OD�SURSXHVWD
GH�FHOHEUDFLyQ�XOWHULRU�HQ�FRPSDUHFHQFLD�SUHYLVWD��TXH�WDPELpQ�VH�FLWDUi��

���5HTXHULU� D�2VDNLGHW]D� � \�'HSDUWDPHQWR� GH� 6DOXG� GHO�*RELHUQR�9DVFR� SDUD
TXH� FRQ� FDUiFWHU� XUJHQWH� H� LQPHGLDWR�� \� HQ� WDQWR� GXUH� OD� YLJHQFLD� GH� OD� SDQGHPLD
&RYLG�����TXH�FXPSOD�ODV�PHGLGDV�DSUREDGDV�HQ�ORV�SURWRFRORV�YLJHQWHV��HQ�OD�PHGLGD�HQ
TXH�QR� OR�HVWp�FXPSOLHQGR��\�TXH�SURYHDQ�D� ODV�SODQWLOODV�GH� ORV�FHQWURV�GH� WUDEDMR�TXH
LQWHJUDQ�ODV�UHG�DVLVWHQFLD�GH�2VDNLGHW]D��26,6��HQ�WDQWR�GXUH�OD�YLJHQFLD�GH�OD�SDQGHPLD
GHO�&29,'�����GH�PDVFDULOODV�))3���))3���EDWDV�LPSHUPHDEOHV��PDVFDULOODV�TXLU~UJLFDV�
JXDQWHV� \� JXDQWHV� GH� FDxD� ODUJD�� DPERV� GHVHFKDEOHV�� JDIDV� GH� SURWHFFLyQ� RFXODU� GH
PRQWXUD�LQWHJUDO��JHO�KLGURDOFRKyOLFR��DVt�FRPR�PiPSDUDV�GH�VHSDUDFLyQ�SDUD�HO�SHUVRQDO
DGPLQLVWUDWLYR� GH� DWHQFLyQ� DO� SDFLHQWH� HQ� ORV� WpUPLQRV� VHxDODGRV� SRU� ORV� 3URWRFRORV
HODERUDGRV�SRU�OD�GHPDQGDGD�

6LQ�FRVWDV��VLQ�FDXFLyQ�

&RQWUD�HVWH�QR�FDEH�UHFXUVR�DOJXQR��


