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6(*81'2��� 5HVXOWD� GH� DSOLFDFLyQ� HO� &RQYHQLR� &ROHFWLYR� SDUD� HO� GH� &HQWURV� GH� OD
7HUFHUD�(GDG�

7(5&(52��� 9,7$/,7$6� &(17526� 5(6,'(1&,$/(6� 6�/�� HV� XQD� HPSUHVD� TXH
JHVWLRQD� GLYHUVDV� UHVLGHQFLDV� GH� WHUFHUD� HGDG� \� FHQWURV� GH� GtD�� HQFRQWUiQGRVH� OD� PDWUL]� HQ
=DUDJR]D�\�JHVWLRQDQGR��HQWUH�RWUDV��OD�5HVLGHQFLD�$EHOHW[H�GH�(UPXD�

&8$572�� /D�HQIHUPHGDG�SRU�FRURQDYLUXV�LQLFLDGD�HQ��������&29,'������LGHQWLILFDGD
SRU�SULPHUD�YH]�HQ�OD�FLXGDG�GH�:XKDQ�GH�&KLQD��IXH�UHFRQRFLGD�SRU�OD�206��WUDV�PDQLIHVWDUVH
UHVSHFWR�GH�OD�PLVPD HO����GH�HQHUR�GH������OD�H[LVWHQFLD�GH�XQ ULHVJR�GH�VDOXG�S~EOLFD�GH�LQWHUpV
LQWHUQDFLRQDO�� FRPR� SDQGHPLD�� HO� ��� GH� PDU]R� GH� ����� (Q� (XURSD�� ORV� SULPHURV� FDVRV� VH
GLDJQRVWLFDURQ�HQ�Q~PHURV�LQLFLDOPHQWH�UHGXFLGRV��VXUJLHQGR�XQ�JUDQ�EURWH�HQ�,WDOLD�HQ�IHEUHUR
GH� ������� (Q� (VSDxD� HO� SULPHU� GLDJQyVWLFR� GH� OD� HQIHUPHGDG� VH� UHDOL]y� HO� �����������
H[WHQGLpQGRVH� SRVWHULRUPHQWH� SRU� ORV� GLYHUVRV� WHUULWRULRV� \� GHFUHWDQGR� HO� *RELHUQR� HO� ��� GH
PDU]R��OD�HQWUDGD�HQ�YLJRU�GHO HVWDGR�GH�DODUPD HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��TXH�VXFHVLYDPHQWH
VH�KD�LGR�DPSOLDQGR�KDVWD�OD�DFWXDOLGDG�
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(O�YLUXV�VH�PDQLILHVWD�SRVHH�DOWD�WUDQVPLVLELOLGDG��WUDQVPLWLpQGRVH�PiV�IUHFXHQWHPHQWH�GH
SHUVRQD�D�SHUVRQD�D�WUDYpV�GH�SHTXHxDV�JRWDV�GH�VDOLYD��SHUR�WDPELpQ�FXDQGR��GHVSXpV�GH�WRFDU
XQD� VXSHUILFLH� LQIHFWDGD�� VH� WRTXHQ� ODV�PXFRVDV�\� VLHQGR�HVSHFLDOPHQWH�GDxLQR�HQ�SHUVRQDV�GH
DYDQ]DGD�HGDG�\�D�SDUWLU�GH����DxRV��R�FRQ�GLYHUVDV�SDWRORJtDV�SUHYLDV��

48,172�� (O� ����������� VH� SURGXMR� HO� SULPHU� FDVR� SRVLWLYR� SRU� &29,'� ��� HQ� OD
UHVLGHQFLD��FRUUHVSRQGLHQGR�D�XQD�WUDEDMDGRUD�GH�OD�PLVPD���VLHQGR�HO�����������HO�SULPHU�FDVR
GH�XVXDULR�VRVSHFKRVR��SUREDEOH�R�FRQILUPDGR�SRU�&29'���� �GRFXPHQWR���GH� OD�5HVLGHQFLD��
(QWUH�PDU]R�\�DEULO�GH�������KDQ�IDOOHFLGR����XVXDULRV�GHO�FHQWUR��VLHQGR�GH�HOORV����SRVLWLYRV
SRU�&29,'����HQFRQWUiQGRVH�DSUR[LPDGDPHQWH���� WUDEDMDGRUHV�FRPR�SRVLWLYRV�R�VRVSHFKRVRV
�VLHQGR�OD�SODQWLOOD�HQWUH����\�����\�EXHQD�SDUWH�GH�ORV�XVXDULRV��

6(;72�� (Q� YLUWXG� GHO� 5'� /H\� �������� GH� ��� GH� PDU]R�� VH� DGRSWDURQ� GHWHUPLQDGDV
PHGLGDV� XUJHQWHV� HQ� HO� iPELWR� HFRQyPLFR� \� SDUD� OD� SURWHFFLyQ� GH� OD� VDOXG� S~EOLFD� FX\D
([SRVLFLyQ� GH� 0RWLYRV� H[SUHVDPHQWH� UHFRJtD� ³QR� REVWDQWH�� ODV� H[FHSFLRQDOHV� GLILFXOWDGHV� GH
DEDVWHFLPLHQWR� H[LVWHQWHV� HQ� QXHVWUR� VLVWHPD� QDFLRQDO� GH� VDOXG�� FRQOOHYDQ� TXH� OD� KDELOLWDFLyQ
FRQIHULGD� DO� (VWDGR� SDUD� SRGHU� OOHYDU� D� FDER� HO� VXPLQLVWUR� FHQWUDOL]DGR� GH� PHGLFDPHQWRV� \
SURGXFWRV� VDQLWDULRV� VHD� LQVXILFLHQWH� SDUD� SRGHU� JDUDQWL]DU� HO� DGHFXDGR� DEDVWHFLPLHQWR� GHO
PDWHULDO�QHFHVDULR�SDUD�OD�SUHYHQFLyQ�GHO�&29,'���HQ�QXHVWUR�VLVWHPD�QDFLRQDO�GH�VDOXG��VLHQGR
SUHFLVR�H[WHQGHU�HVWD�KDELOLWDFLyQ�D�RWURV�SURGXFWRV�QHFHVDULRV�SDUD�OD�SURWHFFLyQ�GH�OD�VDOXG�TXH
QR� WHQJDQ� OD� QDWXUDOH]D� GH� SURGXFWR� VDQLWDULR�� VH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� 5HDO� 'HFUHWR
�����������GH����GH�RFWXEUH��SRU�HO�TXH�VH�UHJXODQ�ORV�SURGXFWRV�VDQLWDULRV«´�

6e37,02�� (O�GHSDUWDPHQWR�GH�6DOXG�\�2VDNLGHW]D�GHO�*RELHUQR�9DVFR�HVWDEOHFLy�XQ
FLUFXLWR�GH�FRPXQLFDFLyQ�GH�VXPLQLVWUR�GH�PDWHULDO�GH�SURWHFFLyQ�D�ORV�FHQWURV�UHVLGHQFLDOHV�GH
(XVNDGL� �GRFXPHQWR� �%� GH� OD� UHVLGHQFLD�� FRPXQLFiQGRVH� D� OD� PLVPD� GHVGH� OD� FRRUGLQDFLyQ
VRFLRVDQLWDULD�GH�(XVNDGL�HO������������GRFXPHQWR��&�GH�OD�UHVLGHQFLD�LQFOX\HQGR�HO�VXPLQLVWUR
GH�PDWHULDO�GH�SURWHFFLyQ�DQWH�OD�H[LVWHQFLD�GH�FDVRV�SRVLWLYRV�FRQILUPDGRV�\�GH�SRVLEOHV�FDVRV
VLQWRPiWLFRV�

2&7$92��� 6H� GD� SRU� UHSURGXFLGR� HO� � GRFXPHQWR� GHO� 0LQLVWHULR� GH� 6DQLGDG� GH
�����������VREUH��PHGLGDV�H[FHSFLRQDOHV�DQWH�OD�SRVLEOH�HVFDVH]�GH�(3,V��HVWUDWHJLDV�DOWHUQDWLYDV
HQ�VLWXDFLyQ�GH�FULVLV��GRFXPHQWR��'�GH�OD�UHVLGHQFLD�

129(12��� 6H� GDQ� SRU� UHSURGXFLGDV� 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�\�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
������
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'e&,02�� 6H�GD�SRU�UHSURGXFLGR�HO�GRFXPHQWR����GH�OD�UHVLGHQFLD��UHIHUHQWH�D�XQ�SHGLGR
HIHFWXDGR� HQ� IHEUHUR� GH� ������ GH� PDVFDULOODV� ))S�� \� ))3��� FRQVWDQGR� OD� WUDQVIHUHQFLD� D� &5
&21)(&&,21(6�5$026�6�/��GH�����������HXURV�\�HVFULWR�VXVFULWR�SRU�&(2�GH�2572+(/3
6/�PDQLIHVWDQGR�HO�HQFDUJR�D�SDUWLU�GH�IHEUHUR�GH�������SRU�9,7$/,$�+20(�6�/��GH�PDWHULDO
GH� SURWHFFLyQ� TXH� VH� KD� LGR� VXPLQLVWUDQGR�� GHELGR� � OD� FDUHVWtD� GHO� PHUFDGR�� D� PHGLGD� GH� VX
GLVSRQLELOLGDG��6H�GDQ�SRU�UHSURGXFLGRV�OR�SHGLGRV�GH�PDVFDULOODV�GH�SURWHFFLyQ��GH����GH�PDU]R
�PDVFDULOODV� TXLU~UJLFDV� \� ))3���� �� �PDVFDULOODV� .1���� \� ��� GH� DEULO� �PDVFDULOODV� .1���� GH
������REUDQWHV�HQ�HO�GRFXPHQWR��%�GH�OD�UHVLGHQFLD�DVt�FRPR�ODV�IDFWXUDV�HPLWLGD�D�OD�PDWUL]��\D
DSRUWDGDV� FRPR� �'� SRU� OD� UHVLGHQFLD� \� ORV� GRFXPHQWRV� GH� HQWUHJD� GH� (3,V� D� ORV� WUDEDMDGRUHV
�GRFXPHQWR��)�GH�OD�UHVLGHQFLD��

81'e&,02���6H�GD�SRU�UHSURGXFLGR�HO�3ODQ�GH��&RQWLQJHQFLD�GH�OD�UHVLGHQFLD�$EHOHW[H
SRU�HVWD�DSRUWDGR�FRQ�HO�Q~PHUR��,�IHFKDGR�D������������

'82'e&,02��� /D� UHVLGHQFLD� � SHUWHQHFH� D� OD� $VRFLDFLyQ� (PSUHVDULDO� *(6&$�� GH
FHQWURV� GH� OD� WHUFHUD� HGDG�� REUDQGR� HQ� HO� GRFXPHQWR� �-� ODV� JHVWLRQHV� SRU� HOOD� UHDOL]DGDV� HQ
VROLFLWXG�GH�PHGLGDV�GH�SURWHFFLyQ�\�(3,V�

'(&,027(5&(52��� '��'DYLG� )UDLOH� %HUPXGH]� GLUHFWRU� WHUULWRULDO� GH� OD� UHVLGHQFLD�
UHPLWLy��H�PDLOV�HO����GH�PDU]R����������\���GH�DEULO�LQIRUPDQGR�GH�ODV�QHFHVLGDGHV�GH�FDGD�XQD�GH
ODV�WUHV�UHVLGHQFLDV�GH�SHUVRQDV�PD\RUHV�GHO�JUXSR�9LWDOLD�9LWDOLWDV�HQ�%L]NDLD��GRFXPHQWR��&�GH
OD�HPSOHDGRUD����FRQWHVWDQGR�HO���GH�DEULO�HO�FRRUGLQDGRU�VRFLRVDQLWDULR�GH�OD�&$39���HQWUH�RWUDV�
TXH�³«�FRPR�VDEUiV��HO�VXPLQLVWUR�OR�KDFHPRV�DMXVWDGR�D�ORV�SRVLWLYRV�\�VLQWRPiWLFRV�HQ�FDGD
FHQWUR��HQ�HVH�VHQWLGR�WH�IHOLFLWR�SRU�OD�H[KDXVWLYLGDG�\�H[DFWLWXG�GH�ORV�LQIRUPHV�TXH�UHPLWHV«
FUHR�TXH�DO�PHQRV�HQ�GRV�FHQWURV�\D�HVWDPRV�UHDOL]DQGR�HO�VXPLQLVWUR«´

'(&,02&8$572���6H�GDQ�SRU�UHSURGXFLGRV�ORV�VLJXLHQWHV�LQIRUPHV�SUHVHQWDGRV�D�OD
HPSOHDGRUD��SRU�ODV�GHOHJDGDV�GH�SUHYHQFLyQ��EORTXH�GRFXPHQWDO���GH�OD�GHPDQGDQWH���HQ�IHFKD
���������� VROLFLWDQGR� XQ� SURWRFROR� GH� DFWXDFLyQ�� HO� FXPSOLPLHQWR� GHO� GHEHU� GH� LQIRUPDFLyQ�
FRQVXOWD�\�SDUWLFLSDFLyQ�GH�ORV�DUWtFXORV����\����/35/�LQFOX\HQGR�D�ODV�FRQWUDWDV�\�OD�FUHDFLyQ�GH
XQ�UHJLVWUR�GH�LQFLGHQFLDV��HQ�IHFKD������������HQ�VROLFLWXG�GH�DFWXDOL]DFLyQ�GH�OD�HYDOXDFLyQ�GH
ULHVJRV� GH� WRGRV� ORV� SXHVWRV� GH� WUDEDMR� HQ� DWHQFLyQ� D� OD� SRVLEOH� LQFLGHQFLD� GHO� &29,'� ���
PHGLGDV� SUHYHQWLYDV� HQ� IXQFLyQ� GHO� QLYHO� GH� ULHVJR� LGHQWLILFDGR�� SODQLILFDFLyQ� GH� OD� DFWLYLGDG
SUHYHQWLYD�SDUD� ORV�GLVWLQWRV�SXHVWRV��FRRUGLQDFLyQ�FRQ�FRQWUDWDV�\�IRUPDFLyQ�H� LQIRUPDFLyQ�GH
ODV�DFWLYLGDGHV�SXHVWDV�HQ�PDUFKD��HO������������VROLFLWDQGR�VH�HQWUHJDUDQ�D�ORV�WUDEDMDGRUHV�ODV
PDVFDULOODV� GH� XVDU� \� WLUDU� H[LVWHQWHV� HQ� HO� FHQWUR� SRU� FRQVLGHUDU� QR� VHJXUDV� ODV� GH� WHOD� TXH� HO
FHQWUR� OHV� HVWDED� VXPLQLVWUDQGR�� KDELpQGRVH� HQWUHJDGR� DOJXQD� PDQFKDGD�� QR� VH� GLHUDQ� SDVHRV
VDFDQGR� DO� H[WHULRU� D� ORV� UHVLGHQWHV�� VH� IDFLOLWDUD� WHOHWUDEDMR� SDUD� WHUDSHXWD�� PRQLWRUD�
PDQWHQLPLHQWR«�\�VH�OHV�IDFLOLWDUD�HO�UHJLVWUR�GH�LQFLGHQFLDV�UHVSHFWR�GH�UHVLGHQWHV�FRQ�VtQWRPDV�
VH� VXPLQLVWUDUD� HO� OLVWDGR� GH� WUDEDMDGRUHV� VHQVLEOHV�� YXOQHUDEOHV� GHO� FHQWUR�� DIRUR� Pi[LPR� GH
SHUVRQDO� HQ� iUHDV� GH� GHVFDQVR�� PHGLGDV� GH� GLVWDQFLD� GH� VHJXULGDG� HQWUH� ORV� UHVLGHQWHV�
DEDVWHFLPLHQWR� LQPHGLDWR� GH� (3,V� �PDVFDULOODV�� JXDQWHV�� EDWDV�� JDIDV«�� QHFHVDULDV� \� PHGLGDV
H[WUDRUGLQDULDV� GH� GHVLQIHFFLyQ� �� HO� ���������� HQ� VROLFLWXG� GH� LQIRUPDFLyQ� D� ODV� GHOHJDGDV� GH
SUHYHQFLyQ� GH� ODV� DGDSWDFLRQHV� HQ� HO� 335/�� SODQ� GH� FRQWLQJHQFLD� GHO� FHQWUR�� WUDEDMDGRUDV� TXH
KDEtDQ� GDGR� SRVLWLYR�� WUDEDMDGRUDV� HQ� FXDUHQWHQD�� WUDEDMDGRUDV� HQ� ,7�� XVXDULRV� SRVLWLYRV� HQ
&29,'���� XVXDULRV� FRQ� VtQWRPDV�� XVXDULRV� IDOOHFLGRV� SRU� &29,'� ��� \� SHOLJURV� \� SRVLEOHV
FRQVHFXHQFLDV�GH�XQ�SRVLEOH�FRQWDJLR�GH�ORV�WUDEDMDGRUHV�
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'(&,0248,172�� /D� 5HVLGHQFLD� LQIRUPy� D� ORV� WUDEDMDGRUHV� HO� ����������� GH� OR
VLJXLHQWH��GRFXPHQWR���GHO�GHPDQGDQWH��

³$QWH�OD�DFWXDO�VLWXDFLyQ�GH�GHVDEDVWHFLPLHQWR�GH�PDVFDULOODV��TXLU~UJLFD�\�))3���GHVGH
OD�HPSUHVD�VH�YD�D�SURFHGHU�DO�UHSDUWR�FRPR�PHGLGD�SUHYHQWLYD�PDVFDULOODV�GH�WHOD�GH�XVR�GLDULR
TXH�VH�ODYDUiQ�HQ�OD�ODYDQGHUtD�\�VH�GHVHFKDUiQ�DO�LJXDO�TXH�ORV�XQLIRUPHV�GHVSXpV�GHO�WXUQR��\�GH
HVWH� PRGR� DVHJXUDU� OD� H[LVWHQFLD� GH� VWRFNV� VXILFLHQWHV� SDUD� ODV� VLWXDFLyQ� HQ� ODV� TXH� HVWp� PiV
LQGLFDGR�VX�XVR´��

/D�5HVLGHQFLD��KD�HQWUHJDGR�R�UHPLWLGR�D�ODV�GHOHJDGDV�GH�SUHYHQFLyQ�ORV�GRFXPHQWRV�TXH
REUDQ� HQ� HO� EORTXH� GRFXPHQWDO� �� SRU� HOOD� DSRUWDGD� TXH� LQFOX\H� SURWRFROR� \� DFWXDOL]DFLyQ� GH
SURWRFROR�IUHQWH�DO�&29,'�����HO���\�HO����GH�DEULO�GH��������KDELpQGRVH�VXPLQLVWUDGR�DO�SHUVRQDO
TXH�FRQVWD�HQ�HO�GRFXPHQWR��+�OD�JXtD�GH�DFWXDFLyQ�SUHYHQWLYD�IUHQWH�DO�&29,'����

/D�UHVLGHQFLD�GLVSRQtD�GH�PDVFDULOODV�TXLU~UJLFDV�TXH�VXPLQLVWUDED�VROR�D�ORV�WUDEDMDGRUHV
FRQ�FRQWDFWRV�FRQ�VRVSHFKRVRV�GH�&29,'��� ��HQWUHJiQGRVH�D� WRGR�HO�SHUVRQDO�D�SDUWLU�GHO���R
����������

'(&,026(;72�� /D� UHVLGHQFLD� GLVSRQH� GH� DSUR[LPDGDPHQWH� ��� SOD]DV� FRQFHUWDGDV
FRQ�OD�'LSXWDFLyQ�)RUDO�GH�%L]NDLD�H[FOXVLYDV�SDUD�SHUVRQDV�PD\RUHV�GHSHQGLHQWHV�

'(&,026e37,02�� (O������������VH�LQIRUPy�GH�ORV�WHVW�GH�GHWHFFLyQ�GHO�&29,'���
D�TXH�VH�KDEtD�VRPHWLGR�D�WRGRV�ORV�WUDEDMDGRUHV�GH�OD�UHVLGHQFLD��GRFXPHQWR����UHVLGHQFLD��

'(&,022&7$92��� 6H� GD� SRU� UHSURGXFLGR� HO� ,QIRUPH� GHO� 'HSDUWDPHQWR� GH� $FFLyQ
6RFLDO� HQ� UHODFLyQ� D� OD� VLWXDFLyQ� GH� HPHUJHQFLD� VDQLWDULD� SURYRFDGD� SRU� HO� &RURQDYLUXV� ��
DSRUWDGR�SRU�OD�')%�FRQ�HO�Q~PHUR���TXH��HQWUH�RWURV�H[WUHPRV��UHFRJH�OD�UHDOL]DFLyQ�GH�YLVLWDV
GH�LQVSHFFLyQ�D�OD�5HVLGHQFLD�$EHOHW[H�ORV�GtDV����\����GH�DEULO��UHFRJLHQGR�HO�GRFXPHQWR���GH�OD
PLVPD�SDUWH� HO� iPELWR�GH� DSOLFDFLyQ�� REMHWLYR�\�PHWRGRORJtD�GH� ODV� VHxDODGDV� LQVSHFFLRQHV�� HO
LQIRUPH� JHQHUDO� GH� LQVSHFFLRQHV� �GRFXPHQWR� ��� \� HO� SURSLR� GH� OD� 5HVLGHQFLD� $EHOHW[H� GH
������������GRFXPHQWR�Q����GH�OD�')%��TXH�UHFRJH����UHVLGHQWHV��GH�ORV�FXDOHV���VH�HQFRQWUDEDQ
VLQ� VtQWRPDV�� HQ� DLVODPLHQWR� SUHYHQWLYR� SRU� FRQWDFWR� HVWUHFKR� FRQ� SRVLEOH� FDVR�&29,'���� ��
FDVRV� FRQILUPDGRV� GH�&29,'� ���� SHUPDQHFLHQGR� ��� DFWLYRV� \� ��� FXUDGRV� HQ� OD� UHVLGHQFLD�� �
GHULYDGRV�D�FHQWUR�VRFLRVDQLWDULR�\���HQ�HO�+RVSLWDO�\�KDELHQGR�IDOOHFLGR����UHVLGHQWHV�����FRQ
VRVSHFKD�\���FRQILUPDGR�&29,'���\���IDOOHFLGRV�IXHUD�GH�OD�UHVLGHQFLD�TXH�FRQFOX\y�LQVWDQGR�D
OD�UHVLGHQFLD�D�DGRSWDU�ODV�VLJXLHQWHV�PHGLGDV��PDQWHQHU�FHUUDGDV�WRGDV�ODV�KDELWDFLRQHV��UHWLUDU�OD
URSD� GH� FDPD� VLQ� VDFXGLU� HQ� EROVD� GH� SOiVWLFR� FHUUDGD�� VXVWLWXLU� WRDOODV� GH� DOJRGyQ� SRU� SDSHO�
FRORFDU�SDSHOHUD�FRQ�WDSD�HQ�ODV�KDELWDFLRQHV��GLVSHQVDGRU�GH�MDEyQ�GRQGH�QR�KD\��SURSRUFLRQDU
PDVFDULOODV�TXLU~UJLFDV�D�ORV�UHVLGHQWHV�SDUD�VX�XVR�FXDQGR�HVWpQ�HQ�OD�KDELWDFLyQ�FRQ�HO�SHUVRQDO�
FRORFDU�SXHVWR�GH�KLJLHQH�HQ�HO�SDVLOOR�� LQVWDU� D�GLVPLQXLU� HO�XVR�GH�DVFHQVRUHV�\�GHVLJQDU�XQD
SHUVRQD�VDQLWDULD�FRPR�UHVSRQVDEOH�HQ�IRUPDFLyQ�FRQWLQXDGD�HQ�FRORFDFLyQ�GH�(3,V�SDUD�IRUPDU
DO�SHUVRQDO�QXHYR��WDPELpQ��VH�LQFOXtD�OD�QHFHVLGDG�GH�]RQLILFDU�D�ORV�SDFLHQWHV�FRQ�XUJHQFLD��(O
�����������VH�UHLWHUy�OD�YLVLWD��GRFXPHQWR���GH�')%���QR�KDELpQGRVH�DFRPHWLGR�PXFKDV�GH�ODV
PHGLGDV� SURSXHVWDV� �GRFXPHQWR� �� GH� ')%��� SUHVHQWDQGR� OD� HPSUHVD� XQ� HVFULWR� IHFKDGR� D
����������� DQWH� OD� ')%� �GRFXPHQWR� �� GH� ')%�HQ� TXH� PDQLIHVWDED� � KDEHU� HIHFWXDGR� OD
]RQLILFDFLyQ��DGTXLULGR�SDSHOHUDV�FRQ�SHGDO��SXHVWR�PiV�SXQWRV�GH�KLJLHQH��UHIRU]DGR�HO�SHUVRQDO�
/DV� DQWHULRUHV� IXHURQ� FRPSUREDGDV� FRPR� SRVLWLYDV� HQ� FDVL� VX� WRWDOLGDG� SRU� OD�')%� HO�PLVPR
������������GRFXPHQWR��&�GH�OD�UHVLGHQFLD�
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'(&,02129(12�� 6H� GD� SRU� UHSURGXFLGR� HO� ,QIRUPH� GH� DOWD� GH� WUDEDMDGRUHV� GH� OD
UHVLGHQFLD�SRU� HVWD� DSRUWDGR�FRQ�HO�Q~PHUR���� ILJXUDQGR���� WUDEDMDGRUHV�GH�DOWD� HQWUH�PDU]R�\
DEULO�GH�������

9,*e6,02���/D�UHVLGHQFLD�KD�VLGR�REMHWR�GH�GHVLQIHFFLyQ�IUHQWH�DO�&29,'�D�SDUWLU�GHO
�����������ORV�GtDV����������������GH�PDU]R�����������������������GH�DEULO�FRQ�KLSRFORULR�\�DGHPiV
FRQ�R]RQR�OR�GtDV���������\���GH�DEULO�\�FRQ�FORUJHO�ORV�GtDV����\����GH�DEULO��$VLPLVPR��KD�VLGR
GHVLQIHFWDGD�SRU�ORV�ERPEHURV�HO��������������\�������\�SRU�OD�'<$�HO��������GRFXPHQWR���GH�OD
GHPDQGDGD��

9,*(6,0235,0(52���/D�HPSUHVD�GLVSRQH�\�KD�VXPLQLVWUDGR�HQ�HO�PRPHQWR�DFWXDO
PDVFDULOODV�))3���EDWDV�\�JHOHV�DGHFXDGRV�\�ORV�GHPiV�UHFXUVRV�TXH�FRQVWDQ�HQ�HO�,QIRUPH�GH�OD
')%�UHIHULGR�DQWHULRUPHQWH�HQ�HO�SUHVHQWH�

)81'$0(1726 '( '(5(&+2

35,0(52���6H�GHEH�GHVWDFDU�TXH�OD�UHODFLyQ�GH�KHFKRV�SUREDGRV�VH�LQILHUH�GH�OD�SUXHED
GH�LQWHUURJDWRULR��GRFXPHQWDO�\�WHVWLILFDO�SUDFWLFDGDV�HQ�HO�DFWR�GHO�MXLFLR�\�YDORUDGDV�FRQIRUPH�D
ODV�UHJODV�GH�OD�VDQD�FULWLFD��DUW�������/5-6��

6(*81'2��� 3ODQWHD� HO� VLQGLFDWR� GHPDQGDQWH� OD� H[LVWHQFLD� GH� XQD� YXOQHUDFLyQ� GH
GHUHFKRV�IXQGDPHQWDOHV��GHUHFKR�D�OD�VDOXG�\�D�OD�LQWHJULGDG�ItVLFD��DUW�����&(���\�HOOR�DO�HQWHQGHU
LQFXPSOLGDV� REOLJDFLRQHV� GHO� GHEHU� GH� VHJXULGDG� GH� ORV� WUDEDMDGRUHV� DQWH� OD� FULVLV� VDQLWDULD
GHYHQLGD�GH�OD�SDQGHPLD�GHO�FRURQDYLUXV��QR�VROR�ODV�QRUPDV�JHQHUDOHV��DUW������G��\����(7��DUWV�
���\�VV��/35/��OD�'LUHFWLYD����������&((�GH����GH�MXQLR��VLQR��WDPELpQ��ODV�HVSHFtILFDV�FRPR�OR
VRQ� HO� 5'� ��������� GH� ��� GH� PD\R� VREUH� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHJRV
UHODFLRQDGRV�FRQ� OD�H[SRVLFLyQ�GD�DJHQWHV�ELROyJLFRV�GXUDQWH�HO� WUDEDMR��\�HO�5HJODPHQWR�����
������ GHO� 3DUODPHQWR� (XURSHR� \� GH� &RQVHMR� GH� �� GH�PDU]R� ������ \� ODV� HVSHFLILFDV� 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,'�����\�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��GHYHQLGDV�FRPR�FRQVHFXHQFLD�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�
&&22�VH�DGKLHUH�D�OR�VROLFLWDGR��

3RU�OD�HPSUHVD�VH�RSRQH�D�OD�GHPDQGD�PDQLIHVWDQGR�TXH��D�SHVDU�GH�OD�QRWRULD�VLWXDFLyQ
GH�GHVDEDVWHFLPLHQWR�GHO�PHUFDGR�TXH�YLHQH�UHIOHMDGD�HQ�ORV�GLYHUVRV�GRFXPHQWRV�TXH�LQFRUSRUD
D�ODV�DFWXDFLRQHV��\D�GHVGH�IHEUHUR�GH�������FRPHQ]y�D�LQWHQWDU�UHDOL]DU�SHGLGRV�GH�PDVFDULOODV
)SS�� TXH� UHVXOWDURQ� IDOOLGRV�� SRU� OR� TXH� FRQYLQLHURQ� FRQ� XQD� HPSUHVD� OD� UHDOL]DFLyQ� GH� XQD
PDVFDULOOD�GH�WHOD�UHXWLOL]DEOH�KDVWD�OD�SURYLVLyQ�GH��ODV�PDVFDULOODV�SUHFLVDV�SDUD�WRGR�HO�SHUVRQDO�
HQ�EDVH�DO�SURSLR�GRFXPHQWR�GH�VDQLGDG�GH������������TXH�SUHYHtD�DOWHUQDWLYDV�DQWH�OD�VLWXDFLyQ
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GH�HVFDVH]�GH�(3,V��$VLPLVPR�DxDGH�TXH��D�SHVDU�GH�OR�DQWHULRU��FRQWLQXy�LQWHQWDGR�UHDOL]DU�WDOHV
SHGLGRV�\�TXH��D�SDUWLU�GHO�SULPHU�SRVLWLYR�GH�XQ�WUDEDMDGRU�GHO�FHQWUR��HO����GH�PDU]R�GH�������
FRPHQ]y�D�LQVWDU�D�2VDNLGHW]D�\�HO�HQWH�FRRUGLQDGRU�GH�OD�HPHUJHQFLD�VDQLWDULD�HO�VXPLQLVWUR�GH
ORV�(3,V�FRUUHVSRQGLHQWHV�GH�PDQHUD� LQVLVWHQWH��FRPHQ]DQGR�D�SHUFLELUORV�D�SDUWLU�GHO���R���GH
DEULO� GH� ������ \� HQWUHJiQGRORV� DO� SHUVRQDO�� DO� LJXDO� TXH� ODV�PDVFDULOODV� TXLU~UJLFDV� GH�PDQHUD
JHQHUDOL]DGD��KDELHQGR�GHVLQIHFWDGR�HQ�YDULDV�RFDVLRQHV�HO�FHQWUR��UHDOL]DGR�HO�SODQ�GH�DFWXDFLyQ
IUHQWH� DO� &29,'� ���� HO� SODQ� GH� FRQWLQJHQFLD�� OOHYDGR� D� FDER� GHVLQIHFFLRQHV� GHO� FHQWUR� \� ODV
PHGLGDV�UHTXHULGDV�SRU�OD�')%�HQ�ODV�YLVLWDV�GH�ORV�GtDV����\����GH�DEULO�SDUD�HO�GtD����GH�DEULO�GH
�������

/D�')%�VH�RSRQH�D�ODV�SUHWHQVLRQHV�IUHQWH�D�HOOD�YHUWLGDV�PDQLIHVWDQGR�TXH�VH�OLPLWD�VX
DFWXDFLyQ�HQ�HO�SUHVHQWH�D�FRQFHUWDU�XQ�Q~PHUR�GH�UHVLGHQWHV���TXH�QR�SRVHH�QLQJXQD�UHODFLyQ�FRQ
ORV�WUDEDMDGRUHV��H[LJLHQGR�VROR�XQ�UDWLR�GH�WUDEDMDGRUHV�SRU�SHUVRQDV�XVXDULDV�\�TXH�~QLFDPHQWH
OH�FRUUHVSRQGH�OD�FRPSUREDFLyQ�GH�ODV�LQVWDODFLRQHV��LQYRFDQGR�VX�IDOWD�GH�OHJLWLPDFLyQ�SDVLYD�

(O�0LQLVWHULR�)LVFDO�SODQWHD�� HQ�SULPHU� WpUPLQR��XQD�H[FHSFLyQ�GH� IDOWD�GH� OHJLWLPDFLyQ
DFWLYD� GHO� VLQGLFDWR� GHPDQGDQWH� SRU� UD]yQ� GH� ORV� GHUHFKRV� SHUVRQDOtVLPRV� TXH� VH� LQYRFDQ�
HQWHQGLHQGR� TXH� VRQ� GH� WLWXODULGDG� LQGLYLGXDO� GH� ORV� WUDEDMDGRUHV� \� TXH� FRPR� WDOHV� GHEHQ
HMHUFLWDUVH��UHFKD]DQGR�HQ�FXDQWR�DO�IRQGR�TXH�VH�KD\D�SURGXFLGR�OD�YXOQHUDFLyQ�GHQXQFLDGD�

7(5&(52��� 'H� HVWD� PDQHUD�� FRQ� FDUiFWHU� SUHYLR� D� UHVROYHU� OD� FXHVWLyQ� GH� IRQGR
SODQWHDGD�� GHEHQ� UHVROYHUVH� ODV� H[FHSFLRQHV� RSXHVWDV� SRU� HO� 0LQLVWHULR� )LVFDO� \� OD� ')%�� (Q
FXDQWR� D� OD� SULPHUD� GH� HOODV� \� FRPR� VHxDOiEDPRV� HQ� HO� SUHFHGHQWH�� VH� DOHJD� SRU� SDUWH� GHO
0LQLVWHULR� )LVFDO�� OD� H[FHSFLyQ� GH� IDOWD� GH� OHJLWLPDFLyQ� DFWLYD� GHO� VLQGLFDWR� GHPDQGDQWH� SRU
UD]yQ� GH� ORV� GHUHFKRV� SHUVRQDOtVLPRV� TXH� VH� LQYRFDQ�� HQWHQGLHQGR� TXH� VRQ� GH� WLWXODULGDG
LQGLYLGXDO� GH� ORV� WUDEDMDGRUHV� \� TXH� FRPR� WDOHV� GHEHQ� HMHUFLWDUVH�� D� OR� TXH� VH� RSRQH� (/$� \
&&22�\�TXH��HIHFWLYDPHQWH��GHEH�VHU�UHFKD]DGD��(IHFWLYDPHQWH��HO�HO�DUW������/5-6�GLVSRQH�TXH
³���/RV�WLWXODUHV�GH�XQ�GHUHFKR�VXEMHWLYR�R�XQ�LQWHUpV�OHJtWLPR�SRGUiQ�HMHUFLWDU�DFFLRQHV�DQWH�ORV
yUJDQRV� MXULVGLFFLRQDOHV� GHO� RUGHQ� VRFLDO�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� HQ� ODV� OH\HV���� /RV
VLQGLFDWRV�GH�WUDEDMDGRUHV�\�ODV�DVRFLDFLRQHV�HPSUHVDULDOHV�WHQGUiQ�OHJLWLPDFLyQ�SDUD�OD�GHIHQVD
GH� ORV� LQWHUHVHV� HFRQyPLFRV� \� VRFLDOHV� TXH� OHV� VRQ� SURSLRV�� /RV� VLQGLFDWRV� FRQ� LPSODQWDFLyQ
VXILFLHQWH�HQ�HO�iPELWR�GHO�FRQIOLFWR�HVWiQ�OHJLWLPDGRV�SDUD�DFFLRQDU�HQ�FXDOTXLHU�SURFHVR�HQ�HO
TXH�HVWpQ�HQ�MXHJR�LQWHUHVHV�FROHFWLYRV�GH�ORV�WUDEDMDGRUHV��VLHPSUH�TXH�H[LVWD�XQ�YtQFXOR�HQWUH
GLFKR�VLQGLFDWR�\�HO�REMHWR�GHO�SOHLWR�GH�TXH�VH�WUDWH��SRGUiQ�LJXDOPHQWH�SHUVRQDUVH�\�VHU�WHQLGRV
SRU�SDUWH�HQ�GLFKRV�SURFHVRV��VLQ�TXH�WDO� LQWHUYHQFLyQ�KDJD�GHWHQHU�R�UHWURFHGHU�HO�FXUVR�GH�ODV
DFWXDFLRQHV´�\��SRU�VX�SDUWH��HO�DUW��������/5-6��UHFRJH�FyPR�³���&XDOTXLHU�WUDEDMDGRU�R�VLQGLFDWR
TXH�� LQYRFDQGR� XQ� GHUHFKR� R� LQWHUpV� OHJtWLPR�� FRQVLGHUH� OHVLRQDGRV� ORV� GHUHFKRV� GH� OLEHUWDG
VLQGLFDO��KXHOJD�X�RWURV�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV��LQFOXLGD�OD�SURKLELFLyQ�GH
WUDWDPLHQWR�GLVFULPLQDWRULR�\�GHO� DFRVR��SRGUi� UHFDEDU� VX� WXWHOD�D� WUDYpV�GH�HVWH�SURFHGLPLHQWR
FXDQGR�OD�SUHWHQVLyQ�VH�VXVFLWH�HQ�HO�iPELWR�GH�ODV�UHODFLRQHV�MXUtGLFDV�DWULEXLGDV�DO�FRQRFLPLHQWR
GHO� RUGHQ� MXULVGLFFLRQDO� VRFLDO� R� HQ� FRQH[LyQ� GLUHFWD� FRQ� ODV� PLVPDV�� LQFOXLGDV� ODV� TXH� VH
IRUPXOHQ� FRQWUD� WHUFHURV� YLQFXODGRV� DO� HPSUHVDULR� SRU� FXDOTXLHU� WtWXOR�� FXDQGR� OD� YXOQHUDFLyQ
DOHJDGD�WHQJD�FRQH[LyQ�GLUHFWD�FRQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV´�

'H�HVWD�PDQHUD��(/$�RVWHQWD�XQ�FODUD�UHSUHVHQWDFLyQ�HQ�iPELWR�VXSHULRU�DO�GH�OD�HPSUHVD
\�HQ�HVWD��RVWHQWDQGR�XQ� LQWHUpV� OHJtWLPR�HQ� OD�GHIHQVD�GH� OD� VDOXG�\� OD� LQWHJULGDG� ItVLFD�GH� ORV
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WUDEDMDGRUHV��QR�UHFRJLHQGR�QLQJXQR�GH�ORV�SUHFHSWRV�VHxDODGRV�H[FHSFLyQ�DOJXQD�SRU�PRU�GH�TXH
VH� WUDWH� GH� XQ� GHUHFKR� FROHFWLYR� R� LQGLYLGXDO� SDUD� HO� HMHUFLFLR� GH� DFFLRQHV� FRPR� OD� LQVWDGD� \
FRQHFWiQGRVH�� HQ� FXDOTXLHU� FDVR�� OD� SUHVHQWH�� FRQ� OD� SUHWHQVLyQ� GH� WXWHOD� GH� XQ� GHUHFKR
IXQGDPHQWDO��GHEH�UHFKD]DUVH� OD�IDOWD�GH�OHJLWLPDFLyQ�DFWLYD�GHO�PLVPR��HQWUDQGR�D�FRQRFHU� ODV
UHVWDQWHV� FXHVWLRQHV� SODQWHDGDV�� (Q� VX� FRQVHFXHQFLD� VH� UHFKD]D� OD� H[FHSFLyQ� GH� IDOWD� GH
OHJLWLPDFLyQ�DFWLYD�

(Q�FXDQWR�D�OD�H[FHSFLyQ�GH��IDOWD�GH�OHJLWLPDFLyQ�SDVLYD�GH�OD�')%��HQ�VHQWLGR�FRQWUDULR�
VL�GHEH�VHU�HVWLPDGD��QR�VLHQGR�HVWH�HO�FDXFH�SDUD�DUWLFXODU�IUHQWH�D�OD�PLVPD�OD�SUHWHQVLyQ�YHUWLGD�
FDUHFLHQGR� GH� FXDOTXLHU� YtQFXOR� FRQ� OD� UHODFLyQ� ODERUDO� GH� ORV� WUDEDMDGRUHV� DIHFWDGRV� \� VX
HPSOHDGRUD��$Vt�� OR� TXH� RSHUD� FRQ� OD�')%� HV� XQ� FRQFLHUWR� FRQ� GLYHUVDV� UHVLGHQFLDV� SULYDGDV�
HQWUH� HOODV� OD� SUHVHQWH�� SDUD� OD� DWHQFLyQ� D� SHUVRQDV� GHSHQGLHQWHV�� SHUR� QR� FRQVWDQGR� OD
RSHUDWLYLGDG� GH� XQD� ILJXUD� FRPR� OD� FRQWUDWD� GHO� DUWtFXOR� ��� (7�� � QR� OHJLWLPDQGR� DO� SUXHED
SUDFWLFDGD�HQ�HO�SUHVHQWH�KDFHU�UHFDHU�VREUH�HOOD� ODV�FRQVHFXHQFLDV�GH�OD�UHODFLyQ�ODERUDO�GH�ORV
WUDEDMDGRUHV�GH�OD�UHVLGHQFLD�GHPDQGDGD�

&8$572���)LMDGR�OR�DQWHULRU��GHEH�HQWUDUVH�D�FRQRFHU�HO�IRQGR�GH�OD�FXHVWLyQ�SODQWHDGD��
FHQWUiQGRQRV�HQ�SULPHU� WpUPLQR�HQ� OD�QRUPDWLYD� LQYRFGD�D\�DSOLFDEOH�DO�SUHVHQWH��SDUWLHQGR�GH
FyPR�OD�FXHVWLyQ�REMHWR�GH�OD�OLWLV��GDGD�OD�PRGDOLGDG�SURFHVDO�HQFDX]DGD�SRU�HO�GHPDQGDQWH�HQ
HVWH�SURFHGLPLHQWR�� OR�HV�VL� OD�DFWXDFLyQ�GH� OD�HPSUHVD�GHPDQGDGD�VXSRQH�XQD�YXOQHUDFLyQ�GHO
GHUHFKR� D� OD� VDOXG� FRQHFWDGR� FRQ� HO� GHUHFKR� D� OD� YLGD� H� LQWHJULGDG� ItVLFD�� UHFRJLHQGR� OD
&RQVWLWXFLyQ�(VSDxROD�� HO� GHUHFKR�D� OD�SURWHFFLyQ�GH� OD� VDOXG� HQ� VX� DUWtFXOR����� VL� ELHQ�� QR� VH
FRQILJXUD�FRPR�XQ�GHUHFKR�IXQGDPHQWDO��VLQR�TXH�JR]D�GH�ODV�JDUDQWtDV�\�SURWHFFLyQ�HVWDEOHFLGD
HQ� HO� DUWtFXOR� ��� GH� OD�PLVPD�� FRQWHPSODQGR�� HQ� VHQWLGR� GLYHUVR� HO� DUW�� ��� GH� QXHVWUD�&(�� ORV
GHUHFKRV�D�OD�YLGD�\�D�OD�LQWHJULGDG�ItVLFD�FRQ�OD�QDWXUDOH]D�GH�GHUHFKRV�IXQGDPHQWDOHV��KDELHQGR
VHxDODGR�UHVSHFWR�GH�ORV�PLVPRV�QXHVWUR�7ULEXQDO�&RQVWLWXFLRQDO�TXH��³'LFKR�GHUHFKR�D�OD�YLGD�
UHFRQRFLGR� \� JDUDQWL]DGR� HQ� VX� GREOH� VLJQLILFDFLyQ� ItVLFD� \� PRUDO� SRU� HO� DUW�� ��� GH� OD
&RQVWLWXFLyQ��HV�OD�SUR\HFFLyQ�GH�XQ�YDORU�VXSHULRU�GHO�RUGHQDPLHQWR�MXUtGLFR�FRQVWLWXFLRQDO��OD
YLGD�KXPDQD�� \� FRQVWLWX\H� HO� GHUHFKR� IXQGDPHQWDO� HVHQFLDO� \� WURQFDO� HQ� FXDQWR� HV� HO� VXSXHVWR
RQWROyJLFR� VLQ� HO� TXH� ORV� UHVWDQWHV� GHUHFKRV� QR� WHQGUtDQ� H[LVWHQFLD� SRVLEOH�� ,QGLVROXEOHPHQWH
UHODFLRQDGR� FRQ� HO� GHUHFKR� D� OD� YLGD� HQ� VX� GLPHQVLyQ� KXPDQD� VH� HQFXHQWUD� HO� YDORU� MXUtGLFR
IXQGDPHQWDO� GH� OD� GLJQLGDG� GH� OD� SHUVRQD�� UHFRQRFLGR� HQ� HO� DUW�� ��� FRPR�JHUPHQ� R� Q~FOHR� GH
XQRV�GHUHFKRV�©TXH� OH� VRQ� LQKHUHQWHVª��/D� UHOHYDQFLD�\� OD� VLJQLILFDFLyQ� VXSHULRU�GH�XQR�\�RWUR
YDORU� \� GH� ORV� GHUHFKRV� TXH� ORV� HQFDUQDQ� VH� PDQLILHVWD� HQ� VX� FRORFDFLyQ� PLVPD� HQ� HO� WH[WR
FRQVWLWXFLRQDO��\D�TXH�HO�DUW�����HV�VLWXDGR�D�OD�FDEH]D�GHO�WtWXOR�GHVWLQDGR�D�WUDWDU�GH�ORV�GHUHFKRV
\�GHEHUHV�IXQGDPHQWDOHV��\�HO�DUW�����D�OD�FDEH]D�GHO�FDStWXOR�GRQGH�VH�FRQFUHWDQ�HVWRV�GHUHFKRV�
OR� TXH� PXHVWUD� TXH� GHQWUR� GHO� VLVWHPD� FRQVWLWXFLRQDO� VRQ� FRQVLGHUDGRV� FRPR� HO� SXQWR� GH
DUUDQTXH�� FRPR� HO� SULXV� OyJLFR� \� RQWROyJLFR� SDUD� OD� H[LVWHQFLD� \� HVSHFLILFDFLyQ� GH� ORV� GHPiV
GHUHFKRV�´��67&�����������RSHUDQGR�WDPELpQ�HQ�HO�iPELWR�ODERUDO�HO�GHUHFKR�D�OD�LQWHJULGDG�GH
ORV� WUDEDMDGRUHV�\�GHVWDFDQGR�QXHVWUR�7&�TXH�³&DEH� UHFRUGDU� DO� UHVSHFWR�TXH�HVWH�7ULEXQDO�KD
UHFRQRFLGR�� HQ� XQD� FRQVROLGDGD� GRFWULQD�� TXH� H[LVWH� HQ� HIHFWR� XQD� FLHUWD� FRQH[LyQ� HQWUH� HO
GHUHFKR�D�OD�LQWHJULGDG�ItVLFD��DUW�����&(��\�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������&(��
SHUR� VLQ� TXH� HOOR� SXHGD� OOHYDU� D� LGHQWLILFDU� R� FRQIXQGLU� DPERV� GHUHFKRV�� $Vt�� HQ� OD� 67&
����������GH���GH�MXOLR��)-����TXH�FLWD�D�VX�YH]�OD�GRFWULQD�VHQWDGD�HQ�OD�SUHFHGHQWH�67&���������
GH����GH�PDU]R��VH�VHxDOD�TXH�³HO�GHUHFKR�D�TXH�QR�VH�GDxH�R�SHUMXGLTXH�OD�VDOXG�SHUVRQDO�TXHGD
WDPELpQ�FRPSUHQGLGR�HQ�HO�GHUHFKR�D�OD�LQWHJULGDG�SHUVRQDO��67&����������GH����GH�PDU]R��)-
����DXQTXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLTXH�XQD�YXOQHUDFLyQ�GHO�GHUHFKR
IXQGDPHQWDO�� VLQR� WDQ� VROR� DTXHO� TXH� JHQHUH� XQ� SHOLJUR� JUDYH� \� FLHUWR� SDUD� OD� PLVPD� �667&
����������GH����GH�PD\R��)-����\���������GH����GH�HQHUR��)-���´��(VWD�~OWLPD�FRQFUHFLyQ�GH�OD
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WXWHOD�SURSLD�GH�OD�LQWHJULGDG�SHUVRQDO��HQ�FRQVHFXHQFLD��QR�LPSOLFD�VLWXDU�HQ�HO�iPELWR�GHO�DUW����
&(�XQD�VXHUWH�GH�FREHUWXUD�FRQVWLWXFLRQDO�IUHQWH�D�FXDOTXLHU�RUGHQ�GH� WUDEDMR�TXH�HQ�DEVWUDFWR�
DSULRUtVWLFD� R� KLSRWpWLFDPHQWH�� SXGLHUD� HVWDU� FRQWUDLQGLFDGD� SDUD� OD� VDOXG�� 6XSRQH� ~QLFDPHQWH
DGPLWLU� TXH� XQD� GHWHUPLQDGD� DFWXDFLyQ� X� RPLVLyQ� GH� OD� HPSOHDGRUD�� HQ� DSOLFDFLyQ� GH� VXV
IDFXOWDGHV�GH�HVSHFLILFDFLyQ�GH�OD�DFWLYLGDG�ODERUDO��SRGUtD�FRPSRUWDU�HQ�FLHUWDV�FLUFXQVWDQFLDV�XQ
ULHVJR�R�GDxR�SDUD�OD�VDOXG�GH�OD�SHUVRQD�WUDEDMDGRUD�FX\D�GHVDWHQFLyQ�FRQOOHYDUD�OD�YXOQHUDFLyQ
GHO� GHUHFKR� IXQGDPHQWDO� FLWDGR�� (Q� FRQFUHWR�� FRPR� SUHFLVy� OD� SURSLD� 67&� ��������� GH� ��� GH
PDU]R�� WDO� DFWXDFLyQ� X� RPLVLyQ� ³SRGUtD� DIHFWDU� DO� iPELWR� SURWHJLGR� SRU� HO� DUW�� ��� &(� FXDQGR
WXYLHUD�OXJDU�H[LVWLHQGR�XQ�ULHVJR�FRQVWDWDGR�GH�SURGXFFLyQ�FLHUWD��R�SRWHQFLDO�SHUR�MXVWLILFDGR�DG
FDVXP��GH�OD�FDXVDFLyQ�GH�XQ�SHUMXLFLR�SDUD�OD�VDOXG��HV�GHFLU��FXDQGR�VH�JHQHUH�FRQ�OD�RUGHQ�GH
WUDEDMR�XQ�ULHVJR�R�SHOLJUR�JUDYH�SDUD�HVWD´��(Q�HVWH�PLVPR�VHQWLGR�\D�OD�67&�����������GH����GH
VHSWLHPEUH��)-����KDEtD�GHFODUDGR�TXH�HO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�SRGUtD�YHUVH�OHVLRQDGR�QR
VROR�SRU�DFFLRQHV��VLQR�WDPELpQ�SRU�RPLVLRQHV�GH�ORV�SRGHUHV�S~EOLFRV�²FRPR�SRGUtD�VHU�HO�FDVR
GH� XQD� QHJDWLYD� LQMXVWLILFDGD� D� FRQFHGHU� XQD� SUyUURJD� GH� EDMD� SRU� LQFDSDFLGDG� ODERUDO²� TXH
GHEHUtDQ�VHU� UHFKD]DGDV�SRU� ORV� WULEXQDOHV�³VL�FRPR�FRQVHFXHQFLD�GH�DTXHOODV�VH�SURGXMHUD�XQD
OHVLyQ�GHO�GHUHFKR�GH�PRGR�UHDO�\�HIHFWLYR´�«�

$GHPiV��QXHVWUR�7&�KD�YHQLGR�UHLWHUDQGR�TXH�HO�GHUHFKR�D�OD�LQWHJULGDG�SURWHJH�OD�VDOXG�
HV�GHFLU�� HO�PLVPR�ELHQ�TXH� WXWHOD� HO� DUWtFXOR����&(�� HQ� OD�PHGLGD� HQ� OD�TXH� DWHQWDGRV�JUDYHV
FRQWUD�OD�VDOXG�OHVLRQDUtDQ�OD�LQWHJULGDG��'LFKR�7ULEXQDO�VXEUD\D�TXH�EDVWD�HO�SHOLJUR�JUDYH�SDUD
OD�VDOXG��DXQTXH�QR�VH�SURGX]FD�HIHFWLYDPHQWH�HO�GDxR��SDUD�TXH�KD\D�YLRODFLyQ�GHO�DUWtFXOR���
&(�� LQFOXVR� HO� ULHVJR� SDUD� OD� LQWHJULGDG�PRUDO� �67&� � ���������� GH� ��� GH�PD\R�� )�� -�� ��� 67&
��������GH����GH�HQHUR��)��-����\����������GH����GH�PDU]R��67&�����������GH����GH�QRYLHPEUH��

(Q�HO�SODQR�OHJLVODWLYR�RUGLQDULR�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��YLQR
D� SURFODPDU�� HQ� VX� DUWtFXOR� ��� HO� GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG��0iV� DGHODQWH� �DUW�� ����
GHWDOOD� ORV�GHUHFKRV�GH�ORV�SDFLHQWHV�IUHQWH�D� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�VDQLWDULDV��$OJXQRV
GH�HVRV�GHUHFKRV�VH�KDQ�UHQRYDGR�\�FRPSOHWDGR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD
UHJXODGRUD�GH�OD�DXWRQRPtD�GHO�SDFLHQWH�\�GH�GHUHFKRV�\�REOLJDFLRQHV�HQ�PDWHULD�GH�LQIRUPDFLyQ
\�GRFXPHQWDFLyQ�FOtQLFD�

<� HQ� OR� TXH� VH� UHILHUH� D� OD� SURWHFFLyQ�GH� ORV� WUDEDMDGRUHV�� HO� DUW�� �� GH� OD�/35/��GHILQH
FRPR� ULHVJR� ODERUDO� JUDYH� H� LQPLQHQWH� ³DTXHO� TXH� UHVXOWH� SUREDEOH� UDFLRQDOPHQWH� TXH� VH
PDWHULDOLFH� HQ� XQ� IXWXUR� LQPHGLDWR� \� SXHGD� VXSRQHU� XQ� GDxR� JUDYH� SDUD� OD� VDOXG� GH� ORV
WUDEDMDGRUHV´��SHUR�HVSHFtILFDPHQWH�SDUD�HO�FDVR�GH�³H[SRVLFLyQ�D�DJHQWHV�VXVFHSWLEOHV�GH�FDXVDU
GDxRV�JUDYHV�D�OD�VDOXG�GH�ORV�WUDEDMDGRUHV´�GLFH�TXH�³VH�FRQVLGHUDUi�TXH�H[LVWH�XQ�ULHVJR�JUDYH�H
LQPLQHQWH� FXDQGR� VHD� SUREDEOH� UDFLRQDOPHQWH� TXH� VH� PDWHULDOLFH� HQ� XQ� IXWXUR� LQPHGLDWR� XQD
H[SRVLFLyQ�D�GLFKRV�DJHQWHV�GH�OD�TXH�SXHGDQ�GHULYDUVH�GDxRV�JUDYHV�SDUD�OD�VDOXG��DXQ�FXDQGR
pVWRV�QR�VH�PDQLILHVWHQ�GH�IRUPD�LQPHGLDWD´�

$�VX�YH]�HO�DUW�������/35/��VHxDOD�TXH�³ORV�WUDEDMDGRUHV�WLHQHQ�GHUHFKR�D�XQD�SURWHFFLyQ
HILFD]�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR´��SHUR�HVD�UHODFLyQ�MXUtGLFD�REOLJDFLRQDO�H[
OHJH� WLHQH� FRPR� FRQWUDSDUWH� DO� HPSUHVDULR�� TXH� HV� TXLHQ� WLHQH� ³XQ� FRUUHODWLYR� GHEHU� GHO
HPSUHVDULR� GH� SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� IUHQWH� D� ORV� ULHVJRV� ODERUDOHV´��$VLPLVPR�� HO� DUW�
�����D��GH�OD�/35/��DO�GHOLPLWDU�ORV�³SULQFLSLRV�GH�OD�DFWLYLGDG�SUHYHQWLYD´��GHO�HPSUHVDULR�HV�HO
³HYLWDU�ORV�ULHVJRV´�
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$VLPLVPR�� HO� DUW�� ����G�� \� DUW�� ����� (7� HVWDEOHFHQ� OD� REOLJDFLyQ� HPSUHVDULDO� GH� OD
SURWHFFLyQ�GHO�WUDEDMDGRU�D�VX�³LQWHJULGDG�ItVLFD´��H[LJLpQGROH��³XQD�SURWHFFLyQ�HILFD]�HQ�PDWHULD
GH�VHJXULGDG�H�KLJLHQH�

2EOLJDFLRQHV�FRQWHQLGDV�HQ�HO�iPELWR�GH�OD�&((�D�WUDYpV�GH�OD�'LUHFWLYD����������&((�
GH� ��� GH� MXQLR� TXH� HQ� VX� DUWV� �� \� �� UHLWHUD� OR� \D� VHxDODGR� HQ� OD� QRUPDWLYD� GH� OD�/35/�� \� DVL
GHVWDFD�

³$UWtFXOR����'LVSRVLFLyQ�JHQHUDO
���(O�HPSUHVDULR�GHEHUi�JDUDQWL]DU�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�HQ�WRGRV�ORV

DVSHFWRV�UHODFLRQDGRV�FRQ�HO�WUDEDMR��
���6L�XQ�HPSUHVDULR�VROLFLWDUH��HQ�YLUWXG�GHO�DSDUWDGR���GHO�DUWtFXOR����ODV�FRPSHWHQFLDV��GH

SHUVRQDV� R� VHUYLFLRV�� H[WHUQDV� D� OD� HPSUHVD� \�R� HVWDEOHFLPLHQWR�� HOOR� QR� OH� H[LPLUi� GH� VXV
UHVSRQVDELOLGDGHV�HQ�GLFKR�iPELWR��

���/DV�REOLJDFLRQHV�GH� ORV� WUDEDMDGRUHV�HQ�HO�iPELWR�GH� OD�VHJXULGDG�\�GH� OD�VDOXG�HQ�HO
WUDEDMR�QR�DIHFWDUiQ�DO�SULQFLSLR�GH�OD�UHVSRQVDELOLGDG�GHO�HPSUHVDULR��

��� /D� SUHVHQWH� 'LUHFWLYD� QR� REVWDFXOL]DUi� OD� IDFXOWDG� GH� ORV� (VWDGRV� PLHPEURV� SDUD
HVWDEOHFHU� OD� H[FOXVLyQ� R� OD� GLVPLQXFLyQ� GH� OD� UHVSRQVDELOLGDG� GH� ORV� HPSUHVDULRV� SRU� KHFKRV
GHULYDGRV�GH�FLUFXQVWDQFLDV�TXH�OHV�VHDQ�DMHQDV��

DQRUPDOHV� H� LPSUHYLVLEOHV� R� GH� DFRQWHFLPLHQWRV� H[FHSFLRQDOHV�� FX\DV� FRQVHFXHQFLDV� QR
KXELHUHQ�SRGLGR�VHU�HYLWDGDV�D�SHVDU�GH�WRGD�OD�GLOLJHQFLD�GHVSOHJDGD��

1R�VH�H[LJLUi�D�ORV�(VWDGRV�PLHPEURV�HO�HMHUFLFLR�GH�OD�IDFXOWDG�PHQFLRQDGD�HQ�HO�SiUUDIR
SULPHUR�

$UWtFXOR����2EOLJDFLRQHV�JHQHUDOHV�GH�ORV�HPSUHVDULRV
���(Q�HO�PDUFR�GH�VXV� UHVSRQVDELOLGDGHV��HO�HPSUHVDULR�DGRSWDUi� ODV�PHGLGDV�QHFHVDULDV

SDUD�OD�SURWHFFLyQ�GH�OD�VHJXULGDG�\�GH�OD�VDOXG�GH�ORV�WUDEDMDGRUHV��LQFOXLGDV�ODV�DFWLYLGDGHV�GH
SUHYHQFLyQ�GH�ORV�ULHVJRV�SURIHVLRQDOHV��GH�LQIRUPDFLyQ�\�GH�IRUPDFLyQ��DVt�FRPR�OD�FRQVWLWXFLyQ
GH�XQD�RUJDQL]DFLyQ�\�GH�PHGLRV�QHFHVDULRV��

(O�HPSUHVDULR�GHEHUi�YHODU�SDUD�TXH�VH�DGDSWHQ�HVWDV�PHGLGDV�D�ILQ�GH�WHQHU�HQ�FXHQWD�HO
FDPELR�GH�ODV�FLUFXQVWDQFLDV�\�WHQGHU�D�OD�PHMRUD�GH�ODV�VLWXDFLRQHV�H[LVWHQWHV��

���(O�HPSUHVDULR�DSOLFDUi�ODV�PHGLGDV�SUHYLVWDV�HQ�HO�SiUUDIR�SULPHUR�GHO�DSDUWDGR���FRQ
DUUHJOR�D�ORV�VLJXLHQWHV�SULQFLSLRV�JHQHUDOHV�GH�SUHYHQFLyQ�

D��HYLWDU�ORV�ULHVJRV�
E��HYDOXDU�ORV�ULHVJRV�TXH�QR�VH�SXHGDQ�HYLWDU�
F��FRPEDWLU�ORV�ULHVJRV�HQ�VX�RULJHQ�
G��DGDSWDU�HO�WUDEDMR�D�OD�SHUVRQD��HQ�SDUWLFXODU�HQ�OR�TXH�UHVSHFWD�D�OD�FRQFHSFLyQ�GH�ORV

SXHVWRV�GH�WUDEDMR��DVt�FRPR�D�OD�HOHFFLyQ�GH�ORV�HTXLSRV�GH�WUDEDMR�\�ORV�PpWRGRV�GH�WUDEDMR�\�GH
SURGXFFLyQ�� FRQ�PLUDV� HQ� SDUWLFXODU�� D� DWHQXDU� HO� WUDEDMR�PRQyWRQR� \� HO� WUDEDMR� UHSHWLWLYR� \� D
UHGXFLU�ORV�HIHFWRV�GH�ORV�PLVPRV�HQ�OD�VDOXG��

H��WHQHU�HQ�FXHQWD�OD�HYROXFLyQ�GH�OD�WpFQLFD�
I��VXVWLWXLU�OR�SHOLJURVR�SRU�OR�TXH�HQWUDxD�SRFR�R�QLQJ~Q�SHOLJUR�
J��SODQLILFDU�OD�SUHYHQFLyQ�EXVFDQGR�XQ�FRQMXQWR�FRKHUHQWH�TXH�LQWHJUH�HQ�HOOD�OD�WpFQLFD�

OD�RUJDQL]DFLyQ�GHO�WUDEDMR��ODV�FRQGLFLRQHV�GH�WUDEDMR��ODV�UHODFLRQHV�VRFLDOHV�\�OD�LQIOXHQFLD�GH
ORV�IDFWRUHV�DPELHQWDOHV�HQ�HO�WUDEDMR�

K��DGRSWDU�PHGLGDV�TXH�DQWHSRQJDQ�OD�SURWHFFLyQ�FROHFWLYD�D�OD�LQGLYLGXDO�
L��GDU�ODV�GHELGDV�LQVWUXFFLRQHV�D�ORV�WUDEDMDGRUHV�
«´��
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48,172�� 3DUWLHQGR� GH� OR� DQWHULRU�� LJXDOPHQWH� GHEHPRV� UHFRUGDU� FyPR� HQ� SURFHVRV
FRPR�HO�TXH�HV�REMHWR�GHO�SUHVHQWH�SURFHGLPLHQWR�HQ�TXH�VH�DOHJD�OD�YXOQHUDFLyQ�GH�OD�JDUDQWtD�GH
LQGHPQLGDG�\�GHPiV�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV��HQWUD�HQ�MXHJR�OD�LQVWLWXFLyQ
GH� OD� �LQYHUVLyQ� GH� OD� FDUJD� GH� OD� SUXHED�� SUHYLVWD� HQ� HO� DUWtFXOR� ������ /5-6� �DQWHULRUPHQWH
DUWtFXOR�����SiUUDIR����GH�OD�/H\�GH�3URFHGLPLHQWR�/DERUDO��GH�PDQHUD�TXH��XQD�YH]�FRQVWDWDGD�OD
FRQFXUUHQFLD� GH� LQGLFLRV� GH� TXH� VH� KD� SURGXFLGR� OD� YLRODFLyQ� GHO� GHUHFKR� R� OLEHUWDG�
FRUUHVSRQGHUi� DO� GHPDQGDGR� OD� DSRUWDFLyQ� GH� XQD� MXVWLILFDFLyQ� REMHWLYD� \� UD]RQDEOH�
VXILFLHQWHPHQWH� SUREDGD�� GH� ODV�PHGLGDV� DGRSWDGDV� \� GH� VX� SURSRUFLRQDOLGDG� QR� EDVWDQGR�� QR
REVWDQWH�� FRQ�TXH�HO� WUDEDMDGRU�DOHJXH� OD�SUHWHQGLGD�YXOQHUDFLyQ�GHO� DUWtFXOR����&(�HQ�QXHVWUR
VXSXHVWR�SDUD�OD�HILFDFLD�GH�OD�H[SUHVDGD�LQYHUVLyQ�GH�OD�FDUJD�GH�OD�SUXHED��VLQR�TXH�GHEH�SUREDU
XQR�R�YDULRV� LQGLFLRV�GH�ORV�TXH�QR�OOHJXH�D�SRGHU�SUHVXPLUVH�GH�PRGR�FRPSOHWR�TXH�H[LVWH� OD
YLRODFLyQ��SHUR�GH� ORV�TXH�Vt�SXHGD�GHGXFLUVH� OD�SUREDELOLGDG�GH�VX�H[LVWHQFLD��VLHQGR�HO�KHFKR
LQGLFLDULR�\�OD�SUREDELOLGDG�HO�SUHVXSXHVWR�SDUD�TXH�RSHUH�OD�LQYHUVLyQ�GH�OD�FDUJD�GH�OD�SUXHED
�VHQWHQFLDV�GHO�7ULEXQDO�&RQVWLWXFLRQDO����������GH����GH�PDU]R \�����������GH���GH�RFWXEUH�
GHFODUDQGR� OD� VHQWHQFLD�GHO�7&�������� HQWUH�RWUDV�PXFKDV��TXH� OD�YXOQHUDFLyQ�GHO�GHUHFKR�D� OD
WXWHOD� MXGLFLDO�HIHFWLYD�QR�VyOR�VH�SURGXFH�SRU� LUUHJXODULGDGHV�DFDHFLGDV�GHQWUR�GHO�SURFHVR�TXH
RFDVLRQHQ� SULYDFLyQ� GH� JDUDQWtDV� SURFHVDOHV�� VLQR� TXH� WDO� GHUHFKR� SXHGH� YHUVH� OHVLRQDGR
LJXDOPHQWH� FXDQGR� VX� HMHUFLFLR�� R� OD� UHDOL]DFLyQ� SRU� HO� GHPDQGDQWH� GH� DFWRV� SUHSDUDWRULRV� R
SUHYLRV� QHFHVDULRV� SDUD� HO� HMHUFLFLR� GH� XQD� DFFLyQ� MXGLFLDO�� SURGX]FD� FRPR� FRQVHFXHQFLD� XQD
FRQGXFWD�GH�UHSUHVDOLD�SRU�SDUWH�GHO�HPSUHVDULR�

$Vt��OD�UHLWHUDGD�GRFWULQD�VHQWDGD�SRU�HO�7&��SRU�WRGDV�VHQWHQFLD�GH����GH�-XQLR�GH�������
FXDQGR�VHxDOD�TXH��OD�ILQDOLGDG�GH�OD�SUXHED�LQGLFLDULD�QR�HV�VLQR�OD�GH�HYLWDU�TXH�OD�LPSRVLELOLGDG
GH�UHYHODU�ORV�YHUGDGHURV�PRWLYRV�GHO�DFWR�HPSUHVDULDO�LPSLGD�GHFODUDU�TXH�pVWH�UHVXOWD�OHVLYR�GHO
GHUHFKR�IXQGDPHQWDO���67&����������GH����GH�QRYLHPEUH���))--���\�����ILQDOLGDG�HQ�RUGHQ�D�OD
FXDO�VH�DUWLFXOD�HO�GREOH�HOHPHQWR�GH�OD�SUXHED�LQGLFLDULD��(O�SULPHUR��OD�QHFHVLGDG�SRU�SDUWH�GHO
WUDEDMDGRU� GH� DSRUWDU� XQ� LQGLFLR� UD]RQDEOH� GH� TXH� HO� DFWR� HPSUHVDULDO� OHVLRQD� VX� GHUHFKR
IXQGDPHQWDO� �� 67&���������� GH� ��� GH�PDU]R� �� )-� ���� SULQFLSLR� GH� SUXHED� GLULJLGR� D� SRQHU� GH
PDQLILHVWR��HQ�VX�FDVR��HO�PRWLYR�RFXOWR�GH�DTXpO��XQ�LQGLFLR�TXH��FRPR�KD�YHQLGR�SRQLHQGR�GH
UHOLHYH� OD� MXULVSUXGHQFLD� GH� HVWH� 7ULEXQDO�� QR� FRQVLVWH� HQ� OD�PHUD� DOHJDFLyQ� GH� OD� YXOQHUDFLyQ
FRQVWLWXFLRQDO�� VLQR�TXH�GHEH�SHUPLWLU�GHGXFLU� OD�SRVLELOLGDG�GH�TXH�DTXpOOD� VH�KD\D�SURGXFLGR
�DVt��667&�����������GH����GH�MXQLR��)-��������������GH����GH�IHEUHUR��)-���������������GH����GH
VHSWLHPEUH��)-���������������GH����GH�MXQLR��)-�����\����������GH���GH�MXQLR���)-�����6yOR�XQD�YH]
FXELHUWR�HVWH�SULPHU�H�LQH[FXVDEOH�SUHVXSXHVWR��SXHGH�KDFHUVH�UHFDHU�VREUH�OD�SDUWH�GHPDQGDGD�OD
FDUJD� GH� SUREDU� TXH� VX� DFWXDFLyQ� WLHQH� FDXVDV� UHDOHV� DEVROXWDPHQWH� H[WUDxDV� D� OD� SUHWHQGLGD
YXOQHUDFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV��DVt�FRPR�TXH�DTXpOODV�WXYLHURQ�HQWLGDG�VXILFLHQWH�FRPR
SDUD�DGRSWDU�OD�GHFLVLyQ��~QLFR�PHGLR�GH�GHVWUXLU�OD�DSDULHQFLD�OHVLYD�FUHDGD�SRU�ORV�LQGLFLRV��

(Q�GHILQLWLYD�� HO� GHPDQGDQWH� TXH� LQYRFD� OD� UHJOD� GH� LQYHUVLyQ�GH� OD� FDUJD�GH� OD� SUXHED
GHEH� GHVDUUROODU� XQD� DFWLYLGDG� DOHJDWRULD� VXILFLHQWHPHQWH� SUHFLVD� \� FRQFUHWD� HQ� WRUQR� D� ORV
LQGLFLRV�GH�OD�H[LVWHQFLD�GH�GLVFULPLQDFLyQ��$OFDQ]DGR��HQ�VX�FDVR��SRU�HO�GHPDQGDQWH�HO�DQWHULRU
UHVXOWDGR�SUREDWRULR��VREUH�OD�SDUWH�GHPDQGDGD�UHFDHUi�OD�FDUJD�GH�SUREDU�OD�H[LVWHQFLD�GH�FDXVDV
VXILFLHQWHV��UHDOHV�\�VHULDV��SDUD�FDOLILFDU�GH�UD]RQDEOH�\�DMHQD�D�WRGR�SURSyVLWR�OHVLYR�GHO�GHUHFKR
IXQGDPHQWDO�OD�GHFLVLyQ�R�SUiFWLFD�HPSUHVDULDO�FXHVWLRQDGD��~QLFR�PHGLR�GH�GHVWUXLU�OD�DSDULHQFLD
OHVLYD�FUHDGD�SRU�ORV�LQGLFLRV���667&����������GH���GH�PD\R��)-��������������GH����GH�PDU]R��)-
����\����������GH����GH�IHEUHUR���)-����SRU�WRGDV���GHELHQGR�DVt��HQ�YLUWXG�GH�OR�VHxDODGR�HQ�HO
SUHVHQWH�)XQGDPHQWR�DQDL]DU�VL�VH�KDQ�DSRUWDGR�R�QR�SRU�HO�VLQGLFWDR�GHPDQGDQWH�LQGLFLRV�GH�TXH
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OD� DFWXDFLyQ�X�RPLVLyQ�SRU�SDUWH�GH� OD�HPSUHVD�QR� UHVXOWH� UDFLRQDO�\� VL�PLVPR� UHVSRQGH�D�XQD
YXOQHUDFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GHQXQFLDGR�

&RPR�VH�UHFRJHQ�HQ�ORV�KHFKRV�SUREDGRV�GH�OD�SUHVHQWH�\�FRQVWLWX\HQ�KHFKRV�S~EOLFRV�\
QRWRULRV�OD�HQIHUPHGDG�SRU�FRURQDYLUXV�LQLFLDGD�HQ��������&29,'������LGHQWLILFDGD�SRU�SULHPUD
YH]�HQ�OD�FLXGDG�GH�:XKDQ�GH�&KLQD��IXH�UHFRQRFLGD�SRU�OD�206��WUDV�PDQLIHVWDUVH�UHVSHFWR�GH�OD
PLVPD HO����GH�HQHUR�GH������OD�H[LVWHQFLD�GH�XQ ULHVJR�GH�VDOXG�S~EOLFD�GH�LQWHUpV�LQWHUQDFLRQDO�
FRPR�SDQGHPLD�� HO����GH�PDU]R�GH������ (Q�(XURSD�� ORV�SULPHURV�FDVRV� VH�GLDJQRVWLFDURQ�HQ
Q~PHURV�LQLFLDOPHQWH�UHGXFLGRV�HQ )UDQFLD��$OHPDQLD�\�RWURV��VXUJLHQGR�XQ�JUDQ�EURWH�HQ�,WDOLD�HO
������������ (Q� (VSDxD� HO� SULPHU� GLDJQyVWLFR� GH� OD� HQIHUPHGDG� VH� UHDOL]y� HO� �����������
H[WHQGLpQGRVH� SRVWHULRUPHQWH� SRU� ORV� GLYHUVRV� WHUULWRULRV� \� GHFUHWDQGR� HO� *RELHUQR� HO� ��� GH
PDU]R��OD�HQWUDGD�HQ�YLJRU�GHO HVWDGR�GH�DODUPD HQ�WRGR�HO�WHUULWRULR�QDFLRQDO��TXH�VXFHVLYDPHQWH
VH�KD� LGR� DPSOLDQGR�KDVWD� OD� DFWXDOLGDG�� FDUDFWHUL]iQGRVH� HO� YLUXV�SRU� VX� DOWD� WUDQVPLVLELOLGDG�
WUDQVPLWLpQGRVH�PiV�IUHFXHQWHPHQWH�GH�SHUVRQD�D�SHUVRQD�D�WUDYpV�GH�SHTXHxDV�JRWDV�GH�VDOLYD�
SHUR�WDPELpQ�FXDQGR��GHVSXpV�GH�WRFDU�XQD�VXSHUILFLH�LQIHFWDGD��VH�WRTXHQ�ODV�PXFRVDV�\�VLHQGR
HVSHFLDOPHQWH� GDxLQR� HQ� SHUVRQDV� GH� DYDQ]DGD� HGDG� \� D� SDUWLU� GH� ��� DxRV�� R� FRQ� GLYHUVDV
SDWRORJtDV�SUHYLDV��$VLPLVPR��HQ�QXHVWUR�SDtV��HQ�YLUWXG�GHO�5'�/H\���������GH����GH�PDU]R��VH
DGRSWDURQ� GHWHUPLQDGDV�PHGLGDV� XUJHQWHV� HQ� HO� iPELWR� HFRQyPLFR� \� SDUD� OD� SURWHFFLyQ� GH� OD
VDOXG�S~EOLFD�FX\D�([SRVLFLyQ�GH�0RWLYRV�H[SUHVDPHQWH�UHFRJtD�³QR�REVWDQWH��ODV�H[FHSFLRQDOHV
GLILFXOWDGHV�GH�DEDVWHFLPLHQWR�H[LVWHQWHV�HQ�QXHVWUR�VLVWHPD�QDFLRQDO�GH�VDOXG��FRQOOHYDQ�TXH�OD
KDELOLWDFLyQ� FRQIHULGD� DO� (VWDGR� SDUD� SRGHU� OOHYDU� D� FDER� HO� VXPLQLVWUR� FHQWUDOL]DGR� GH
PHGLFDPHQWRV� \� SURGXFWRV� VDQLWDULRV� VHD� LQVXILFLHQWH� SDUD� SRGHU� JDUDQWL]DU� HO� DGHFXDGR
DEDVWHFLPLHQWR� GHO� PDWHULDO� QHFHVDULR� SDUD� OD� SUHYHQFLyQ� GHO� &29,'��� HQ� QXHVWUR� VLVWHPD
QDFLRQDO�GH�VDOXG��VLHQGR�SUHFLVR�H[WHQGHU�HVWD�KDELOLWDFLyQ�D�RWURV�SURGXFWRV�QHFHVDULRV�SDUD�OD
SURWHFFLyQ� GH� OD� VDOXG� TXH� QR� WHQJDQ� OD� QDWXUDOH]D� GH� SURGXFWR� VDQLWDULR�� VH� DFXHUGR� FRQ� OR
SUHYLVWR� HQ� HO�5HDO�'HFUHWR������������ GH����GH�RFWXEUH�� SRU� HO� TXH� VH� UHJXODQ� ORV� SURGXFWRV
VDQLWDULRV«´��KDELpQGRVH�GLFWDGR�SRVWHULRUPHQWH�GLYHUVDV�yUGHQHV�\�SURWRFRORV�IUHQWH�DO�YLUXV�HQ
HO� iPELWR� GH� UHVLGHQFLDV� GH� WHUFHUD� HGDG�� DVt 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�\�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
������ �LQIOXHQFLDGDV� LQLFLDOPHQWH� SRU� OD� VLWXDFLyQ� GH� GHVDEDVWHFLPLHQWR� \� DVt� HO� SURSLR
0LQLVWHULR�GH�6DQLGDG�GH������������HPLWLy�XQ�GRFXPHQWR�VREUH��PHGLGDV�H[FHSFLRQDOHV�DQWH�OD
SRVLEOH� HVFDVH]� GH� (3,V�� HVWUDWHJLDV� DOWHUQDWLYDV� HQ� VLWXDFLyQ� GH� FULVLV�� GRFXPHQWR� �'� GH� OD
UHVLGHQFLD����HVWDEOHFLHQGR�D�VX�YH] HO�GHSDUWDPHQWR�GH�6DOXG�\�2VDNLGHW]D�GHO�*RELHUQR�9DVFR
HVWDEOHFLy� XQ� FLUFXLWR� GH� FRPXQLFDFLyQ� GH� VXPLQLVWUR� GH�PDWHULDO� GH� SURWHFFLyQ� D� ORV� FHQWURV
UHVLGHQFLDOHV� GH� (XVNDGL� �GRFXPHQWR� �%� GH� OD� UHVLGHQFLD��� (Q� FXDOTXLHU� FDVR�� OD� QRUPDWLYD
YLJHQWH�UHFRQRFH�OD�SUREDELOLGDG�GH�H[SRVLFLyQ�SRU�UD]yQ�GHO�WUDEDMR�\�SRU�HOOR�VH�KDQ�OLPLWDGR
ODV�DFWLYLGDGHV�ODERUDOHV�SRU�HO�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,'����\
SRU� HO� 5HDO� 'HFUHWR�OH\� �������� GH� ��� GH�PDU]R�� SRU� HO� TXH� VH� UHJXOD� XQ� SHUPLVR� UHWULEXLGR
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UHFXSHUDEOH�SDUD�ODV�SHUVRQDV�WUDEDMDGRUDV�SRU�FXHQWD�DMHQD�TXH�QR�SUHVWHQ�VHUYLFLRV�HVHQFLDOHV�\
VH�KD�KHFKR�REOLJDWRULR�HO�WUDEDMR�D�GLVWDQFLD�VLHPSUH�TXH�VHD�WpFQLFDPHQWH�SRVLEOH��DUWtFXOR���GHO
5HDO�'HFUHWR�OH\���������GH����GH�PDU]R���(VWR�HV��H[LVWH�XQ�UHFRQRFLPLHQWR�OHJLVODWLYR�H[SOtFLWR
GH� OD�SUREDELOLGDG�GH�H[SRVLFLyQ�DO�DJHQWH�ELROyJLFR�FRQ�FXDOHVTXLHUD� WLSRV�GH�DFWLYLGDGHV�TXH
LPSOLTXHQ�FRQWDFWR�VRFLDO��LQFOXLGDV�ODV�ODERUDOHV��TXH�HV�OR�TXH�MXVWLILFD�FRQVWLWXFLRQDOPHQWH�OD
UHVWULFFLyQ� GH� ODV� PLVPDV� H� LQFOXVR� GH� GHUHFKRV� IXQGDPHQWDOHV�� FRQ� HO� FRQILQDPLHQWR� GH� OD
SREODFLyQ� HQ� VXV� GRPLFLOLRV�� 3RU� WDQWR� OD� SUREDELOLGDG� GH� H[SRVLFLyQ� KD� GH� UHFRQRFHUVH� FRQ
FDUiFWHU� JHQHUDO�� SHUR� GH� IRUPD� WRWDOPHQWH� LQGLVFXWLEOH� HQ� HO� FDVR� GHO� SHUVRQDO� UHVLGHQFLDV� GH
WHUFHUD�HGDG�D�ORV�TXH�VH�UHILHUH�HO�SUHVHQWH�SURFHGLPLHQWR��QR�VRODPHQWH�SRUTXH�ORV�WUDEDMRV�GH
DVLVWHQFLD� VDQLWDULD�DSDUHFHQ�HQ�HO� DQH[R� ,�GHO�5HDO�'HFUHWR����������� VLQR� WDPELpQ�SRUTXH�HV
QRWRULR�TXH�XQD�SDUWH�VLJQLILFDWLYD�GH� ODV�SHUVRQDV�DIHFWDGDV�SRU� OD�HQIHUPHGDG�DFWXDOPHQWH�HQ
QXHVWUR�SDtV�VRQ��SUHFLVDPHQWH��ORV�iPELWRV�GH�ODV�UHVLGHQFLDV�GH�OD�WHUFHUD�HGDG�SRU�UD]yQ�GH�VX
FRQWDFWR�FRQ�ODV�SHUVRQDV�PDV�YXOQHUDEOHV��SHUVRQDV�GH�OD�WHUFHUD�HGDG���3RU�WDQWR��HV�DSOLFDEOH�OD
GHILQLFLyQ� GH� OD� LQPLQHQFLD� SURSLD� GH� OD� H[SRVLFLyQ� D� ³DJHQWHV´� \� FDUDFWHUL]DGD� SRU� OD
SUREDELOLGDG�GH�OD�H[SRVLFLyQ��TXH�DTXt�FRQFXUUH�

6(;72�� &RPR� \D� VHxDOiEDPRV�� HO� 5HDO� 'HFUHWR� �������� GH� ��� GH�PDU]R� GHFODUR� HO
HVWDGR�GH�DODUPD��OOHYiQGRVH�D�FDER�GRV�SURUURJDV�FRQIRUPH�DO�DUW��������&(��\�FRQVHFXHQFLD�GH
HOOD�VH�KD�GLFWDGR�XQD�SUROLMD�QRUPDWLYD�H[SXHVWD�TXH��HQ�OR�DWLQHQWH�D�QXHVWUR�SURFHGLPLHQWR�\�HQ
VXV�DVSHFWRV�IXQGDPHQWDOHV��UHFRJH�

$Vt�HO�DSDUWDGR�SULPHUR�GH�OD�2UGHQ�61'�����������GH����GH�PDU]R��GLVSRQH�

�³3ULPHUR�� 0HGLGDV� UHODWLYDV� D� WRGR� HO� SHUVRQDO�� VDQLWDULR� \� QR� VDQLWDULR�� TXH� SUHVWH
VHUYLFLR�HQ�ODV�UHVLGHQFLDV�GH�PD\RUHV�\�RWURV�FHQWURV�VRFLRVDQLWDULRV�����7RGRV�ORV�WUDEDMDGRUHV
TXH�SRU�UD]yQ�GH�VX�DFWLYLGDG�SURIHVLRQDO�WHQJDQ�FRQWDFWR�GLUHFWR�FRQ�ORV�UHVLGHQWHV�GHEHQ�VHJXLU
ODV�PHGLGDV�GH�SURWHFFLyQ�UHFRPHQGDGDV�SRU�HO�0LQLVWHULR�GH�6DQLGDG��VHJ~Q�DO�QLYHO�GH�ULHVJR�DO
TXH� HVWiQ� H[SXHVWRV�� ��� (Q� OD�PHGLGD� GH� OR� SRVLEOH�� VH� GHEH� UHGXFLU� DO�PtQLPR� HO� Q~PHUR� GH
WUDEDMDGRUHV� HQ� FRQWDFWR� GLUHFWR� FRQ� XQ� UHVLGHQWH� DIHFWDGR� SRU� XQ� FDVR� SRVLEOH� R� SRVLWLYR� GH
&29,'����� DVt� FRPR�HO� WLHPSR�GH� VX� H[SRVLFLyQ��&RQ� HVWH� REMHWLYR�� ORV� WUDEDMDGRUHV� GH� HVWRV
FHQWURV�GHEHQ�VHU�DVLJQDGRV�D�FDGD�XQR�GH� ORV�JUXSRV�GH�UHVLGHQWHV�TXH�VH�VHxDODQ�HQ�HO�SXQWR
VHJXQGR���GH�HVWD�RUGHQ��JDUDQWL]DQGR�TXH�VHDQ�ORV�PLVPRV�ORV�TXH�LQWHUDFW~HQ�HQ�ORV�FXLGDGRV
GH�FDGD�XQR�GH�HVWRV�JUXSRV��1R�VH�GHEHQ�SURGXFLU�URWDFLRQHV�GH�SHUVRQDO�DVLJQDGR�D�GLIHUHQWHV
]RQDV�GH�DLVODPLHQWR´�

<�HO�QLYHO�GH� ULHVJR�QRV� OR�GHILQH�HO�³3URFHGLPLHQWR�GH�DFWXDFLyQ�SDUD� ORV� VHUYLFLRV�GH
3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� IUHQWH� D� OD� H[SRVLFLyQ� DO� 6$56�&Y��´� ������������� TXH
GLVSRQH�
��7DEOD����(VFHQDULRV�GH�ULHVJR�GH�H[SRVLFLyQ�DO�FRURQDYLUXV�6$56�&R9���HQ�HO�HQWRUQR
ODERUDO��

(;326,&,Ï1�'(�5,(6*2 (;326,&,Ï1�'(�%$-2
5,(6*2

%$-$�352%$%,/,'$'
'(

(;326,&,Ï1
3HUVRQDO�VDQLWDULR�DVLVWHQFLDO�\
QR�DVLVWHQFLDO�TXH�DWLHQGH�D
XQD�SHUVRQD�VLQWRPiWLFD���

3HUVRQDO�VDQLWDULR�FX\D
DFWLYLGDG�ODERUDO�� QR�
LQFOX\H�� FRQWDFWR

7UDEDMDGRUHV�VLQ�DWHQFLyQ
GLUHFWD�DO�S~EOLFR��R�D�PiV
GH���PHWUR�GH�GLVWDQFLD��R
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7pFQLFRV�GH�WUDQVSRUWH
VDQLWDULR��VL�KD\�FRQWDFWR
GLUHFWR�FRQ�OD�SHUVRQD
VLQWRPiWLFD�WUDVODGDGD��

6LWXDFLRQHV�HQ�ODV�TXH�QR�VH
SXHGH�HYLWDU�XQ�FRQWDFWR
HVWUHFKR�HQ�HO�WUDEDMR�FRQ�XQD
SHUVRQD�VLQWRPiWLFD��

HVWUHFKR�� FRQ�� XQD
SHUVRQD�VLQWRPiWLFD��SRU
HMHPSOR�
ʊ�$FRPSDxDQWHV�SDUD

WUDVODGR��
ʊ�&HODGRUHV��FDPLOOHURV�

WUDEDMDGRUHV�GH�OLPSLH]D���

3HUVRQDO�GH�ODERUDWRULR
UHVSRQVDEOH�GH�ODV�SUXHEDV
GH�GLDJQyVWLFR�YLUROyJLFR��

3HUVRQDO�QR�VDQLWDULR�TXH�WHQJD
FRQWDFWR�FRQ�PDWHULDO
VDQLWDULR��IyPLWHV�R�GHVHFKRV
SRVLEOHPHQWH�FRQWDPLQDGRV���

$\XGD�D�GRPLFLOLR�GH
FRQWDFWRV�DVLQWRPiWLFRV��

FRQ�PHGLGDV�GH�SURWHFFLyQ
FROHFWLYD�TXH�HYLWDQ�HO
FRQWDFWR��SRU�HMHPSOR����
ʊ�3HUVRQDO�DGPLQLVWUDWLYR��
ʊ�7pFQLFRV�GH�WUDQVSRUWH

VDQLWDULR�FRQ�EDUUHUD
FROHFWLYD��VLQ�FRQWDFWR
GLUHFWR�FRQ�HO�SDFLHQWH���

ʊ�&RQGXFWRUHV�GH
WUDQVSRUWHV�S~EOLFRV
FRQ�EDUUHUD�FROHFWLYD��

ʊ�3HUVRQDO�GH�VHJXULGDG��

'LFKR�OR�DQWHULRU�GHEHPRV�DFXGLU�D�OD�³*XtD�GH�SUHYHQFLyQ�\�FRQWURO�IUHQWH�DO�&29,'��
HQ�UHVLGHQFLDV�GH�PD\RUHV�\�RWURV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�GH�FDUiFWHU�UHVLGHQFLDO´��YHUVLyQ
GH����GH�PDU]R�GH��������\�HVWD�VHxDOD�FRPR�DVSHFWRV�FODYH�

³/RV� FHQWURV� VRFLRVDQLWDULRV� GHEHQ� GLVSRQHU� GH� SODQHV� GH� FRQWLQJHQFLD� DGDSWDGRV� D� ODV
FDUDFWHUtVWLFDV� GH� FDGD� FHQWUR� \� GLULJLGRV� D� OD� SUHYHQFLyQ� \� D� OD� UHVSXHVWD� DQWH� OD� HYHQWXDO
DSDULFLyQ�GH�FDVRV�\�EURWHV�GH�&29,'����

6H�GHEH�FRQVLGHUDU�OD�UHDOL]DFLyQ�GHO� WHVW�GLDJQyVWLFR�HQ�SHUVRQDV�FRQ�XQ�FXDGUR�FOtQLFR
GH�LQIHFFLyQ�UHVSLUDWRULD�DJXGD�LQGHSHQGLHQWHPHQWH�GH�VX�JUDYHGDG��HQ�SHUVRQDV�TXH�UHVLGDQ�HQ
XQ�FHQWUR�VRFLRVDQLWDULR�\�D�ORV�WUDEDMDGRUHV�HQ�FRQWDFWR�FRQ�ORV�UHVLGHQWHV���

6L�VH�GHWHFWD�XQ�FDVR�SRVLWLYR�VH�GHEHUi�GHVLJQDU�HQ�HO�FHQWUR�XQ�iUHD�GLIHUHQFLDGD�SDUD
UHVLGHQWHV�FRQ�\�VLQ�LQIHFFLyQ�FRQ�HO�REMHWLYR�GH�GLVPLQXLU�HO�ULHVJR�GH�TXH�VH�JHQHUH�XQ��EURWH�HQ
OD�UHVLGHQFLD�\�KDFHU�HO�HVWXGLR�\�VHJXLPLHQWR�GH�VXV�FRQWDFWRV�HVWUHFKRV���

(Q�HO�HVFHQDULR�DFWXDO��VH�GHEHQ�VXVSHQGHU�WRGDV�ODV�YLVLWDV�D�ORV�FHQWURV�VRFLRVDQLWDULRV��
(Q�HO�HVFHQDULR�DFWXDO��VH�GHEHQ�VXVSHQGHU�WRGDV�ODV�VDOLGDV�GH�OD�UHVLGHQFLD��
(Q� HO� HVFHQDULR� DFWXDO�� VDOYR� H[FHSFLRQHV� SDUD� GHDPEXODFLyQ� LQHYLWDEOH�� VH� GHEHQ

FODXVXUDU�ODV�]RQDV�FRPXQHV�´�

&HQWUiQGRQRV� HQ� ODV� REOLJDFLRQHV� TXH� UHILHUH� HO� GHPDQGDQWH� LQFXPSOH� OD� GHPDQGDGD�
SDUWLHQGR�GH�TXH�³/D�IRUPD�ySWLPD�GH�SUHYHQLU�OD�WUDQVPLVLyQ�HV�XVDU�XQD�FRPELQDFLyQ�GH�WRGDV
ODV�PHGLGDV�SUHYHQWLYDV��QR�VROR�(TXLSRV�GH�3URWHFFLyQ�,QGLYLGXDO��(3,���/D�DSOLFDFLyQ�GH�XQD
FRPELQDFLyQ� GH�PHGLGDV� GH� FRQWURO� SXHGH� SURSRUFLRQDU� XQ� JUDGR� DGLFLRQDO� GH� SURWHFFLyQ��/D
LQIRUPDFLyQ� VREUH� (TXLSRV� GH� 3URWHFFLyQ� ,QGLYLGXDO�� HODERUDGD� FRQ� HO� ,QVWLWXWR� 1DFLRQDO� GH
6HJXULGDG�\�6DOXG�HQ�HO�7UDEDMR��VH�UHFRJH�HQ�ORV�DQH[RV�,,�\�,,,��(O�$QH[R�,,,�SODQWHD�DOWHUQDWLYDV
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\� HVWUDWHJLDV� SDUD� OD� RSWLPL]DFLyQ� GHO� XVR� GH� PDVFDULOODV�� URSD� GH� SURWHFFLyQ� \� JXDQWHV´
�3URFHGLPLHQWR� GH� DFWXDFLyQ� SDUD� ORV� VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� IUHQWH� D� OD
H[SRVLFLyQ�DO��6$56�&29������GH�DEULO�GH��������VRQ�ODV�VLJXLHQWHV�

��(Q� OR� TXH� VH� UHILHUH� D� ODV� PDVFDULOODV�� OD� ³*XtD� GH� SUHYHQFLyQ� \� FRQWURO� IUHQWH� DO
&29,'���HQ�UHVLGHQFLDV�GH�PD\RUHV�\�RWURV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�GH�FDUiFWHU�UHVLGHQFLDO´
��HQ�HO�SXQWR���³��� 0HGLGDV� JHQHUDOHV� GLULJLGDV� D� OD� SURWHFFLyQ� GH� OD� VDOXG� GH� ORV
WUDEDMDGRUHV´��GHVSXpV�GH�UHIHULUVH�D�OD�KLJLHQH�GH�PDQRV��VHxDOD�TXH�³�� /DV� UHFRPHQGDFLRQHV
GH� FRQWURO� GH� OD� LQIHFFLyQ�� DVt� FRPR� ORV� (3,� TXH� VH� KDQ� GH� XWLOL]DU� VH� UHFRJHQ� HQ� HO
³3URFHGLPLHQWR� GH� DFWXDFLyQ� SDUD� ORV� VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� IUHQWH� D� OD
H[SRVLFLyQ� DO� QXHYR� FRURQDYLUXV� �6$56�&R9���´�
KWWSV���ZZZ�PVFEV�JRE�HV�SURIHVLRQDOHV�VDOXG3XEOLFD�FFD\HV�DOHUWDV$FWXDO�Q&RY&KLQD�GRFXPHQ
WRV�KWP´�� <� HQ� GLFKR� SURFHGLPLHQWR� VH� GLVSRQH� HQ� HO� DQH[R� ,,� UHIHUHQWH� D� ORV� HTXLSRV� GH
SURWHFFLyQ�LQGLYLGXDO�VHxDOD�TXH�OR�VHUi�

³'H� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� 5HDO� 'HFUHWR� ���������� HO� HTXLSR� GHEHUi� HVWDU
FHUWLILFDGR�HQ�EDVH�DO�5HJODPHQWR��8(�����������UHODWLYR�D�ORV�HTXLSRV�GH�SURWHFFLyQ�LQGLYLGXDO�
OR�FXDO�TXHGD�HYLGHQFLDGR�SRU�HO�PDUFDGR�&(�GH�FRQIRUPLGDG���

3RU� RWUD� SDUWH�� FXDQGR� SURGXFWRV� FRPR�� SRU� HMHPSOR�� JXDQWHV� R� PDVFDULOODV�� HVWpQ
GHVWLQDGRV� D� XQ� XVR�PpGLFR� FRQ� HO� ILQ� GH� SUHYHQLU� XQD� HQIHUPHGDG� HQ� HO� SDFLHQWH� GHEHQ� HVWDU
FHUWLILFDGRV� FRPR� SURGXFWRV� VDQLWDULRV� �36�� GH� DFXHUGR� D� OR� HVWDEOHFLGR� HQ� HO� 5HDO� 'HFUHWR
�����������SRU�HO�TXH�VH�UHJXODQ�ORV�PLVPRV���

8Q�PLVPR�SURGXFWR��SDUD�HO�TXH�VH�UHTXLHUD�XQ�GREOH�ILQ��GHEH�FXPSOLU�VLPXOWiQHDPHQWH
FRQ�DPEDV�OHJLVODFLRQHV��(V�HO�FDVR�GH�ORV�JXDQWHV�R�PDVFDULOODV�GH�XVR�GXDO���

'H� IRUPD� JHQHUDO�� OD� UHFRPHQGDFLyQ� HV� XWLOL]DU� (3,� GHVHFKDEOHV�� R� VL� QR� HV� DVt�� TXH
SXHGDQ�GHVLQIHFWDUVH�GHVSXpV�GHO�XVR��VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�GHO�IDEULFDQWH���

/RV� (3,� GHEHQ� HVFRJHUVH� GH� WDO�PDQHUD� TXH� VH� JDUDQWLFH� OD�Pi[LPD� SURWHFFLyQ� FRQ� OD
PtQLPD�PROHVWLD�SDUD�HO�XVXDULR�\�SDUD�HOOR�HV�FUtWLFR�HVFRJHU� OD� WDOOD��GLVHxR�R� WDPDxR�TXH�VH
DGDSWH�DGHFXDGDPHQWH�DO�PLVPR´�

<� HQ� OR� UHIHULGR� D� SURWHFFLyQ� UHVSLUDWRULD�� VHxDOD�� ³&RQ� HO� ILQ� GH� HYLWDU� FRQWDJLRV�� ORV
FDVRV�SRVLEOHV��SUREDEOHV�R�FRQILUPDGRV�GHEHQ�OOHYDU�PDVFDULOODV�TXLU~UJLFDV��(Q�HO�FDVR�GH�TXH
OOHYDVHQ�HQ�OXJDU�GH�XQD�PDVFDULOOD�TXLU~UJLFD�XQD�PDVFDULOOD�DXWRILOWUDQWH��HQ�QLQJ~Q�FDVR�pVWD
LQFOXLUi�YiOYXOD�GH�H[KDODFLyQ�\D�TXH�HQ�HVWH�FDVR�HO�DLUH�HV�H[KDODGR�GLUHFWDPHQWH�DO�DPELHQWH
VLQ�QLQJ~Q�WLSR�GH�UHWHQFLyQ�\�VH�IDYRUHFHUtD��HQ�VX�FDVR�� OD�GLIXVLyQ�GHO�YLUXV��/DV�PDVFDULOODV
TXLU~UJLFDV� GHEHQ� FXPSOLU� OD� QRUPD� 81(�(1� �����������$&�������� /D� FRORFDFLyQ� GH� OD
PDVFDULOOD�TXLU~UJLFD�D�XQD�SHUVRQD�FRQ�VLQWRPDWRORJtD�UHVSLUDWRULD�VXSRQH�OD�SULPHUD�PHGLGD�GH
SURWHFFLyQ�SDUD�HO�WUDEDMDGRU��

/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�,,,���

/DV� PDVFDULOODV� DXWRILOWUDQWHV� �TXH� GHEHQ� FXPSOLU� OD� QRUPD� 81(�(1� ��������
�$�������� R�� HQ� VX� FDVR�� ORV� ILOWURV� HPSOHDGRV� �TXH� GHEHQ� FXPSOLU� FRQ� ODV� QRUPDV�81(�(1
�����������D�SULRUL��QR�GHEHQ�UHXWLOL]DUVH�\�SRU�WDQWR��GHEHQ�GHVHFKDUVH�WUDV�VX�XVR��/DV�PHGLDV
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PiVFDUDV��TXH�GHEHQ�FXPSOLU�FRQ�OD�QRUPD�81(�(1�����������GHEHQ�OLPSLDUVH�\�GHVLQIHFWDUVH
GHVSXpV�GH�VX�XVR��3DUD�HOOR�VH�VHJXLUiQ�HVWULFWDPHQWH� ODV� UHFRPHQGDFLRQHV�GHO� IDEULFDQWH�\�HQ
QLQJ~Q� FDVR�� HO� XVXDULR� GHEH� DSOLFDU� PpWRGRV� SURSLRV� GH� GHVLQIHFFLyQ� \D� TXH� OD� HILFDFLD� GHO
HTXLSR�SXHGH�YHUVH�DIHFWDGD��

&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���

/RV�HTXLSRV�GH�SURWHFFLyQ�UHVSLUDWRULD�GHEHQ�TXLWDUVH�HQ�~OWLPR�OXJDU��WUDV�OD�UHWLUDGD�GH
RWURV�FRPSRQHQWHV�FRPR�JXDQWHV��EDWDV��HWF�´�

$VLPLVPR�� OD� *XtD� ³3UHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� YV�� &29,'���´� HODERUDGD� SRU� HO
,1667�� GLVSRQH� UHVSHFWR� D� ORV� (3,6�� ³(O� $QH[R� ,,� GHO� ³3URFHGLPLHQWR� GH� DFWXDFLyQ� SDUD� ORV
VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� IUHQWH� D� OD� H[SRVLFLyQ� DO� QXHYR� FRURQDYLUXV
�6$56�&29���´� �0LQLVWHULR� GH� 6DQLGDG�� GHVFULEH� ORV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� �(3,�
TXH�SRGUtDQ�VHU�QHFHVDULRV�HQ�HO�FDVR�GHO�SHUVRQDO�SRWHQFLDOPHQWH�H[SXHVWR�HQ�HO�PDQHMR�GH�ODV
SHUVRQDV�HQ�LQYHVWLJDFLyQ�R�FRQILUPDGDV�GH�LQIHFFLyQ�SRU�HO�FRURQDYLUXV��6H�SXHGH�REWHQHU�XQD
LQIRUPDFLyQ�PiV�GHWDOODGD�VREUH�ORV�WLSRV�\�XVR�GH�ORV�(3,�HQ�HO�$SpQGLFH���GH�OD�*XtD�WpFQLFD
GHO�,1667�UHODWLYD�D�OD�H[SRVLFLyQ�D�ULHVJRV�ELROyJLFRV�\�HQ�OD�SXEOLFDFLyQ�³)LFKDV�GH�VHOHFFLyQ�\
XVR�GH�(3,´��GHO�,1667��

(O�GtSWLFR�SXEOLFDGR�SRU�HO�,1667�³5HVSLUD�KRQGR´�GHWDOOD�ORV�GLIHUHQWHV�FRPSRQHQWHV�GH
ORV�HTXLSRV�GH�SURWHFFLyQ�UHVSLUDWRULD��LQFOX\HQGR�ODV�PHGLDV�PiVFDUDV�R�PDVFDULOODV��(Q�UHODFLyQ
FRQ� HVWDV� ~OWLPDV�� HO� FDUWHO�� ³¢4Xp� HV� TXp"´� GHVFULEH� ORV� GLIHUHQWHV� WLSRV� GH� PDVFDULOODV� TXH
SURWHJHQ�IUHQWH�D�DJHQWHV�ELROyJLFRV��VXV�XVRV�\�OLPLWDFLRQHV��DVt�FRPR�ORV�UHTXLVLWRV�QRUPDWLYRV
TXH�GHEHQ�FXPSOLU��(VWD�LQIRUPDFLyQ�VH�FRPSOHPHQWD�FRQ�ODV�FDUDFWHUtVWLFDV�TXH�GHEHQ�UHXQLU�ORV
ILOWURV�TXH��HQ�VX�FDVR��GHEHUtDQ�XWLOL]DUVH��

(Q�HO�FDVR�FRQFUHWR�GHO�DMXVWH�IDFLDO��D�QLYHO�LQWHUQDFLRQDO�VH�SXHGHQ�FLWDU�ORV�GRFXPHQWRV
³3UH�XVH�FKHFNV´�\�´)LW�WHVWLQJ�IDFH�PDVNV�WR�DYRLG�WUDQVPLVVLRQ��FRURQDYLUXV´�SXEOLFDGRV�SRU�HO
+6(�GHO�5HLQR�8QLGR�\�HO�YtGHR��³0DVTXH�MHWDEOH��FRPPHQW�ELHQ�O
DMXVWHU´�GHO�,156��)UDQFLD��

'DGD� OD� VLWXDFLyQ� DFWXDO� GH� HVFDVH]�GH�(3,� HQ� HO�PHUFDGR� HXURSHR�SDUD� KDFHU� IUHQWH� DO
&29,'����� HO� ,1667� KD� SXEOLFDGR� ODV� VLJXLHQWHV� FRPSDUDWLYDV� GH� HVSHFLILFDFLRQHV� WpFQLFDV
GRQGH� VH� UHFRJHQ� HTXLSRV� ³VLPLODUHV´� GH� RWURV� PHUFDGRV� LQWHUQDFLRQDOHV�� PDVFDULOODV
DXWRILOWUDQWHV�� JXDQWHV� GH� SURWHFFLyQ� \� URSD� GH� SURWHFFLyQ�� (Q� HVWH� VHQWLGR�� WDPELpQ� VH� KD
SXEOLFDGR�HO�GRFXPHQWR��³9HULILFDFLyQ�GH�FHUWLILFDGRV�LQIRUPHV�TXH�DFRPSDxDQ�D�ORV�(3,´��FRQ
LQGLFDFLRQHV�SDUD�SRGHU�YHULILFDU�OD�LGRQHLGDG�GH�OD�GRFXPHQWDFLyQ�TXH�DFRPSDxD�D�ORV�HTXLSRV
GH�SURWHFFLyQ�LQGLYLGXDO��(3,��\�DYDODU�XQ�QLYHO�DGHFXDGR�GH�SURWHFFLyQ�GH�OD�VDOXG�\�VHJXULGDG
SDUD�ORV�XVXDULRV�

$Vt�PLVPR��HO�,1667�KD�HODERUDGR�XQD�³1RWD�LQIRUPDWLYD�SDUD�OD�IDEULFDFLyQ�GH�SDQWDOODV
IDFLDOHV´� TXH� KD� VLGR� LQFOXLGD� HQ� ODV� ³*XtDV� SDUD� OD� IDEULFDFLyQ� GH� PDVFDULOODV� \� URSD� GH
SURWHFFLyQ´�GHO�0LQLVWHULR�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��

(Q�HO�PLVPR�VHQWLGR���
5HVSHFWR� D� ODV� FDUDFWHUtVWLFDV� TXH� GHEHQ� UHXQLU� RWURV� HTXLSRV� GH� SURWHFFLyQ�� ODV� QRWDV

WpFQLFDV� GH� SUHYHQFLyQ� GHO� ,1667� LQFOX\HQ� LQIRUPDFLyQ� WpFQLFD� GHWDOODGD� VREUH� JXDQWHV� GH
SURWHFFLyQ�IUHQWH�D�PLFURRUJDQLVPRV��FDO]DGR�GH�SURWHFFLyQ�\�URSD�GH�SURWHFFLyQ�FRQWUD�DJHQWHV
ELROyJLFRV��$GLFLRQDOPHQWH��HQ�UHODFLyQ�FRQ�OD�URSD�GH�SURWHFFLyQ��VH�KD�SXEOLFDGR�OD�³)LFKD�GH
XVR�\�VHOHFFLyQ��5RSD�GH�SURWHFFLyQ�IUHQWH�D�DJHQWHV�ELROyJLFRV´��

([LVWHQ� WDPELpQ� HQ� HO� PHUFDGR� ORV� GHQRPLQDGRV� HTXLSRV� GH� XVR� GXDO� �HTXLSR� GH
SURWHFFLyQ�LQGLYLGXDO�\�SURGXFWR�VDQLWDULR�DO�PLVPR�WLHPSR��TXH�SURWHJHQ�IUHQWH�D�OD�H[SRVLFLyQ
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DO� &29,'����� 'HVWDFDPRV� ORV� GRFXPHQWRV� HODERUDGRV� SRU� HO� ,1667�� JXDQWH� GH� XVR� GXDO� \
PDVFDULOOD�GH�XVR�GXDO��TXH�UHFRJHQ�ORV�UHTXLVLWRV�TXH�GHEHQ�UHXQLU���

$GHPiV� GH� OD� VHOHFFLyQ� \� XWLOL]DFLyQ�� RWUR� DVSHFWR� IXQGDPHQWDO� HV� HO� UHODWLYR� D� OD
FRORFDFLyQ�\�UHWLUDGD�GH� ORV�HTXLSRV�GH�SURWHFFLyQ�IUHQWH�DO�&29,'�����(Q�HVWD� OtQHD�� OD�206
H[SOLFD� GH� IRUPD� YLVXDO� \� VHQFLOOD� ORV� SDVRV� SDUD� SRQHUVH� \� TXLWDUVH� HO� HTXLSR� GH� SURWHFFLyQ
SHUVRQDO��6H�SXHGH�GHVWDFDU� WDPELpQ�HO� ³9tGHR��(3,�+RVSLWDO´�HODERUDGR�SRU� OD�&RPXQLGDG�GH
&DQWDEULD��

3RU� ~OWLPR�� FDEH�PHQFLRQDU� HO� FDOFXODGRU� ³3HUVRQDO� 3URWHFWLYH� (TXLSPHQW� �33(�� %XUQ
5DWH�&DOFXODWRU´�HODERUDGR�SRU�HO�&'&�GH�((�88�SDUD�SODQLILFDU�\�RSWLPL]DU�HO�XVR�GH�(3,�FRPR
SDUWH�GH�OD�UHVSXHVWD�DO�&29,'���´�

��5HVSHFWR� D� ORV� JXDQWHV� \� GHPiV� URSD� GH� SURWHFFLyQ�� DVL� FRPR� OD� SURWHFFLyQ� RFXODU� \
IDFLDO��OD�OD�³*XtD�GH�SUHYHQFLyQ�\�FRQWURO�IUHQWH�DO�&29,'���HQ�UHVLGHQFLDV�GH�PD\RUHV�\�RWURV
FHQWURV� GH� VHUYLFLRV� VRFLDOHV� GH� FDUiFWHU� UHVLGHQFLDO´� H� VX� UHPLVLyQ� D� OD� ³3URFHGLPLHQWR� GH
DFWXDFLyQ�SDUD� ORV�VHUYLFLRV�GH�SUHYHQFLyQ�GH� ULHVJRV� ODERUDOHV� IUHQWH�D� OD�H[SRVLFLyQ�DO�QXHYR
FRURQDYLUXV� �6$56�&R9���´�� VHxDOD� H� VX� SXQWR� �� UHIHULGR� D� JXDQWHV� GH� SURWHFFLyQ� \� URSD� GH
SURWHFFLyQ�OR�VLJXLHQWH�

³������*XDQWHV�GH�SURWHFFLyQ�
/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�\D�TXH�ODV�WDUHDV�DVRFLDGDV�UHTXLHUHQ�GHVWUH]D�\�QR�DGPLWHQ�RWUR�WLSR�GH
JXDQWH�PiV�JUXHVR���

6LQ� HPEDUJR�� HV� LPSRUWDQWH� GHVWDFDU� TXH�� HQ� WRGD� RWUD� DFWLYLGDG� TXH� QR� UHTXLHUD� WDQWD
GHVWUH]D��FRPR�SRU�HMHPSOR�HQ�WDUHDV�GH�OLPSLH]D�\�GHVLQIHFFLyQ�GH�VXSHUILFLHV�TXH�KD\DQ�HVWDGR
HQ�FRQWDFWR�FRQ�SHUVRQDV�VLQWRPiWLFDV��SXHGH�RSWDUVH�SRU�JXDQWHV�PiV�JUXHVRV��PiV�UHVLVWHQWHV�D
OD�URWXUD�

����5RSD�GH�SURWHFFLyQ
(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�������

(Q� FDVR� GH� TXH� VHD� QHFHVDULR� SURWHFFLyQ� DGLFLRQDO� HQ� DOJXQD� ]RQD�� FRPR� FLHUWD
LPSHUPHDELOLGDG��WDPELpQ�SXHGH�UHFXUULUVH�D�GHODQWDOHV�GH�SURWHFFLyQ�TXtPLFD�TXH�FXPSOHQ�FRQ
OD� QRUPD�81(��81(�(1� ������ ������� GHQRPLQDGRV� 7LSRV� 3%� >�@� \� 3%� >�@� �3%� SURFHGH� GH
³3DUWLDO� %RG\´�� TXH�� DXQTXH� QR� VHDQ� HVSHFtILFDPHQWH� GH� SURWHFFLyQ� ELROyJLFD�� SXHGHQ� VHU
DGHFXDGRV�SDUD�HO�XVR�GH�SURWHFFLyQ�FRQWUD�VDOSLFDGXUDV�PHQFLRQDGR�R�SDUD�FRPSOHPHQWDU�XQD
EDWD�TXH�QR�VHD�XQ�(3,��

�6H� UHFRPLHQGD� TXH� OD� URSD� GH� SURWHFFLyQ� ELROyJLFD� VHD� GHVHFKDEOH� \D� TXH� SUHVHQWD� OD
YHQWDMD�GH�TXH�DO� HOLPLQDUVH� VH�HYLWDQ� IXHQWHV�GH�SRVLEOH�FRQWDJLR�TXH�SXGLHUDQ�DSDUHFHU�HQ�HO
FDVR�GH�TXH�OD�GHVLQIHFFLyQ�GHO�HTXLSR�QR�VH�UHDOL]DVH�FRUUHFWDPHQWH´��

��(Q�OR�TXH�VH�UHILHUH�D�OD�SURWHFFLyQ�RFXODU�\�IDFLDO��ODV�FLWDGDV�QRUPDV�VHxDODQ�TXH�
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³6H�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����

/RV� SURWHFWRUHV� RFXODUHV� FHUWLILFDGRV� HQ� EDVH� D� OD� QRUPD� 81(�(1� ��������� SDUD� OD
SURWHFFLyQ�IUHQWH�D�OtTXLGRV��SXHGHQ�VHU�JDIDV�LQWHJUDOHV�IUHQWH�D�JRWDV�R�SDQWDOODV�IDFLDOHV�IUHQWH
D�VDOSLFDGXUDV��DPERV��FDPSR�GH�XVR�����GRQGH�OR�TXH�VH�HYDO~D�HV�OD�KHUPHWLFLGDG�GHO�SURWHFWRU
�HQ�HO�FDVR�GH�OD�JDID�LQWHJUDO��R�OD�]RQD�GH�FREHUWXUD�GHO�PLVPR��HQ�HO�FDVR�GH�OD�SDQWDOOD�IDFLDO���

(V�SRVLEOH�HO�XVR�GH�RWUR�WLSR�GH�SURWHFWRU�RFXODU��FRPR�VHUtD�HO�FDVR�GH�JDIDV�GH�PRQWXUD
XQLYHUVDO� FRQ� SURWHFFLyQ� ODWHUDO�� SDUD� HYLWDU� HO� FRQWDFWR� GH� OD� FRQMXQWLYD� FRQ� VXSHUILFLHV
FRQWDPLQDGDV�� SRU� HMHPSOR�� FRQWDFWR� FRQ� PDQRV� R� JXDQWHV�� 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��

6H� UHFRPLHQGD� VLHPSUH� SURWHFFLyQ� RFXODU� GXUDQWH� ORV� SURFHGLPLHQWRV� GH� JHQHUDFLyQ� GH
DHURVROHV��&XDQGR�VHD�QHFHVDULR�HO�XVR�FRQMXQWR�GH�PiV�GH�XQ�HTXLSR�GH�SURWHFFLyQ�LQGLYLGXDO�
GHEH�DVHJXUDUVH�OD�FRPSDWLELOLGDG�HQWUH�HOORV��OR�FXDO�HV�SDUWLFXODUPHQWH�LPSRUWDQWH�HQ�HO�FDVR�GH
OD�SURWHFFLyQ�UHVSLUDWRULD�\�RFXODU�VLPXOWiQHD��SDUD�TXH�OD�KHUPHWLFLGDG�GH�ORV�PLVPRV�\�SRU�WDQWR
VX�FDSDFLGDG�GH�SURWHJHU�QR�VH�YHD�PHUPDGD´�

��(Q�FXDQWR�DO�SODQ�GH�FRQWLQJHQFLD��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�� UHFRJH� HO� PLVPR� HQ� VX� DUWtFXOR� �� HO� GHQRPLQDGR� ³3ODQ� GH
&RQWLQJHQFLD´�

��(Q�FXDQWR�D�ODV�PHGLGDV�GH�XQD�VXSHULRU�OLPSLH]D�HOODV�YLHQH�GHWHUPLQDGDV�FRQIRUPH�D
ORV�VHxDODGR�HQ�HO�DSDUDWDGR�WHUFHUR�GH�OD�2UGHQ�6'1�����������\�HVWH�GLVSRQH�

³6H�GHEHQ�DGRSWDU�PHGLGDV�H[WUHPDV�GH�OLPSLH]D�FRQ�GHVLQIHFWDQWHV�UHFRPHQGDGRV�SRU�OD
DXWRULGDG� VDQLWDULD� HQ� WRGR� HO� FHQWUR�� FRQ� HVSHFLDO� DWHQFLyQ� HQ� ODV� VLJXLHQWHV� ]RQDV�� D�� (Q� HO
DFFHVR�VDOLGD� GH� ORV� VHFWRUHV� GH� DLVODPLHQWR�� FRPR� SXHGHQ� VHU� SXHUWDV�� HVFDOHUDV�� DVFHQVRUHV�
HQWUH� RWURV�� SDUD� UHGXFLU� HO� ULHVJR� GH� WUDQVPLVLyQ� GHO�&29,'����� E��=RQDV� DFFHVLEOHV� SDUD� ODV
SHUVRQDV�GHDPEXODQWHV´�

6e37,02��� 'LFKR� WRGR� OR� DQWHULRU� \� H[DPLQDGD� OD� QRUPDWLYD� SURFHGH� VX� SUR\HFFLyQ
VREUH� OR� OOHYDGR� D� FDER� SRU� OD� HPSUHVD� HQ� FXDQWR� D� VX� GHXGD� GH� VHJXULGDG� \� HOOR� UHVSHFWR� DO
HMHUFLFLR�OOHYDGR�D�FDER�SRU�HO�GHPDQGDQWH�GH�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�OD�GHPDQGD��SRU
HVWD�PRGDOLGDG�SURFHVDO��GHEH�VHU�UHFKD]DGD��

(IHFWLYDPHQWH��GH�OR�DFWXDGR�HQ�HO�SUHVHQWH�SURFHGLPLHQWR�UHVXOWD�TXH�HO�SULPHU�SRVLWLYR
GH�XQ�WUDEDMDGRU�GHO�FHQWUR�VH�SURGXMR�HO�������������VLHQGR�HO�����������HO�SULPHU�SRVLWLYR�GH
XQ�XVXDULR�GHO�FHQWUR��FRQVWDQGR�HQ�ODV�DFWXDFLRQHV��WDO�\�FRPR�UHFRJHQ�ORV�KHFKRV�SUREDGRV����\
���GH�OD�SUHVHQWH��TXH�VL�ELHQ�ODV�GHOHJDGDV�GH�SUHYHQFLyQ�KDEtDQ�VROLFLWDGR�GLYHUVD�LQIRUPDFLyQ�
FDPELR� GH� UXWLQDV� DVt� FRPR� SXHVWR� GH� PDQLILHVWR� OD� LQDGHFXDFLyQ� GH� ODV� PDVFDULOODV
VXPLQLVWUDGDV�� OD� HPSUHVD� KDEtD� FRPXQLFDGR� � D� OD� SUHVLGHQWD� GHO� &RPLWp� HO� ����������� ODV
DFFLRQHV�IRUPDWLYDV��FRQWHVWDGR�DO�FRPXQLFDGR�GH�LQDGHFXDFLyQ�GH�PDVFDULOODV�HQ�HO�VHQWLGR�GH
TXH� QR� OR� H[LJtD� VX� SURWRFROR� SHUR� TXH� HUD� XQD� DFWXDFLyQ� WHQGHQWH� D� SURYHHU� XQD�PHGLGD� GH
SURWHFFLyQ�D�WUDEDMDGRUHV�\�XVXDULRV��GRFXPHQWR��&���VXPLQLVWUR�GH�GDWRV�GH�FRFLQD�\�ODYDQGHUtD
HO� ����������� �GRFXPHQWR� �'��� FRPXQLFDFLyQ� GH� PHGLGDV� SUHYHQWLYDV� \� GH� FRQWURO� IUHQWH
&29,'��� LPSODQWDGDV� D� ����������� �GRFXPHQWR� �(�� LQFOX\HQGR� IXPLJDGR� HVSHFLDO�� ]RQD� GH
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DLVODPLHQWR�SUHYHQWLYR��FRQILQDPLHQWR�HQ�KDELWDFLRQHV�� UHPLVLyQ�HO�����������DO�&RPLWp� �GH� OD
~OWLPD�DFWXDOL]DFLyQ�GHO�SURWRFROR��'RFXPHQWR��)��DVt�FRPR��OD�HYDOXDFLyQ�HO������������

$Vt��HQ�OR�FRQFHUQLHQWH�D�ODV�PDVFDULOODV��OR�FLHUWR�HV�TXH�LQLFLDOPHQWH�OD�SUHYLVLyQ�HUD�OD
XWLOL]DFLyQ�GH�PDVFDULOOD�TXLU~UJLFD�DQWH�FDVRV�SRVLEOHV��SUREDEOHV�R�FRQILUPDGRV�GH�&29,'����
UHVXOWDQGR�GH�OR�DFWXDGR�TXH�KDVWD�HO�����������QR�VH�SURGXFH�XQ�FRQILUPDGR�HQWUH�ORV�XVXDULRV�
TXH�HO������������VH�SURGXFH�HO�SULPHUR�GH�XQ�WUDEDMDGRU�\�TXH�GHVGH�HO���GH�DEULO�GH�������VH
HPSH]y�D�VXPLQLVWUDU�ODV�PDVFDULOODV�TXLU~UJLFDV�D�WRGR�HO�SHUVRQDO��VHJ~Q�GHVWDFDEDQ�OD�WHVWLJR
SURSXHVWD� SRU� HO� VLQGLFDWR� GHPDQGDQWH�� '�� ,QPDFXODGD� 'LH]� \� OD� � 'LUHFWRUD� HQ� IXQFLRQHV� GHO
FHQWUR��'��$QD�+HUUHUD��PDQLIHVWDQGR�HVWD�~OWLPD�TXH�VL�GLVSRQtDQ�GH�ODV�PLVPDV�\�TXH�ODV�))3�´
ODV� FRPHQ]DURQ� D� UHFLELU� D� ILQDOHV� GH� PDU]R� R� SULQFLSLR� GH� DEULO� SHUR� TXH� ODV� HQWUHJDURQ� OD
SHUVRQDO�TXH� WHQtD� FRQWDFWR�FRQ�XVXDULRV� FRQ� VRVSHFKD�GHO�SDGHFLPLHQWR�SRUTXH�QR�KDEtD�SDUD
WRGRV�� UHVXOWDQGR�HOOR� WULVWHPHQWH�DGDSWDGR�D� OD�VLWXDFLyQ�GH�GHVDEDVWHFLPLHQWR�TXH�HQ�PDWHULDO
VDQLWDULR�FRPR�HO�SUHVHQWH�VH�KD�SURGXFLGR�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�\�TXH�GHWHUPLQy�LQFOXVR
OD�LQWHUYHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�SDUD�VX�GLVWULEXFLyQ��SDGHFLHQGR�LQFOXVR�HOOD�PLVPD�VHYHUDV
GLILFXOWDGHV� SDUD� VX�REWHQFLyQ�\�SRVWHULRU� GLVWULEXFLyQ��(OOR�� ILQDOPHQWH�� YLHQH� DYDODGR�SRU� ORV
H�PDLOV�GLULJLGRV�SRU�HO�GLUHFWRU�WHUULWRULDO�ORV�GtDV����GH�PDU]R����������\���GH�DEULO�LQVLVWLHQGR��DO
FRRUGLQDGRU� VRFLRVDQLWDULR� GH� ODV� QHFHVLGDGHV� GH� OD� UHVLGHQFLD� � �GRFXPHQWR� �&�� DVt� FRPR� ORV
SHGLGRV HQ�IHEUHUR�GH�������GH�OD�PDWUL]�GH�PDVFDULOODV�))S��\�))3���LQIUXFWXRVRV���FRQVWDQGR�OD
WUDQVIHUHQFLD� D�&5�&21)(&&,21(6�5$026�6�/�� GH� ���������� HXURV� \� HVFULWR� VXVFULWR� SRU
&(2�GH�2572+(/3�6/�PDQLIHVWDQGR� HO� HQFDUJR� D� SDUWLU� GH� IHEUHUR� GH� ������ SRU�9,7$/,$
+20(� 6�/�� GH� PDWHULDO� GH� SURWHFFLyQ� TXH� VH� KD� LGR� VXPLQLVWUDQGR�� GHELGR� � OD� FDUHVWtD� GHO
PHUFDGR��D�PHGLGD�GH�VX�GLVSRQLELOLGDG��DVt�ORV�SHGLGRV�GH�PDVFDULOODV�GH�SURWHFFLyQ��GH����GH
PDU]R��PDVFDULOODV�TXLU~UJLFDV�\�))3�������PDVFDULOODV�.1����\����GH�DEULO��PDVFDULOODV�.1���
GH�������REUDQWHV�HQ�HO�GRFXPHQWR��%�GH�OD�UHVLGHQFLD�DVt�FRPR�ODV�IDFWXUDV�HPLWLGD�D�OD�PDWUL]
\D�DSRUWDGDV�FRPR��'�SRU�OD�UHVLGHQFLD�\�ORV�GRFXPHQWRV�GH�HQWUHJD�GH�(3,V�D�ORV�WUDEDMDGRUHV
�GRFXPHQWR��)�GH�OD�UHVLGHQFLD��

(Q�OR�DWLQHQWH�D�ORV�JXDQWHV��OR�FLHUWR�HV�TXH�QLQJXQD�SUXHED�VH�KD�DUWLFXODGR�HQ�HO�MXLFLR
MXVWLILFDWLYD� GH� VX� QR� VXPLQLVWUR� QR� REVWDQWH� OR� FXDO�� SDUWLHQGR� GH� TXH� HO� GHVDEDVWHFLPLHQWR
WDPELpQ�KD�DOFDQ]DGR�D�ORV�PLVPRV��DXQTXH�HQ�PHQRU�PHGLGD��FRQVWDQ�QXPHURVRV�SHGLGRV�GH�OD
PDWUL]�HQ�WDO�VHQWLGR�HQ�HO�GRFXPHQWR��'��DGPLWLHQGR�HO�OHWUDGR�GH�OD�UHVLGHQFLD�TXH�OR�TXH�QR
KD\� VRQ� JXDQWHV� GH� FDxD� ODUJD�� SUHFLVDPHQWH� SRU� HO� GHVDEDVWHFLPLHQWR�� SHUR� TXH� HOOR� VH� VXSOH
XVDQGR�GREOH�JXDQWH�

(Q� FXDQWR� D� ODV� GHPiV� FXHVWLRQHV� SODQWHDGDV�� OD� SURSLD� WHVWLJR� GHO� GHPDQGDQWH� KD
DGPLWLGR�TXH�GHVGH�ILQDOHV�GH�PDU]R�GLVSRQtDQ�GH�SDQWDOOD�IDFLDO�HQ�OD�]RQD�GH�UHFHSFLyQ��\�XQD
SHJDWLQD�HQ�HO�VXHOR��DVt�FRPR�TXH��HQ�FXDQWR�D�ODV�JDIDV�GH�SURWHFFLyQ��VH�KDEtD�SXHVWR�XQD�PHVD
HQ�OD�HQWUDGD�SDUD� ORV�DX[LOLDUHV�\� WUDEDMDGRUHV�GH�SODQWD�HQ�FDGD�XQR�GH� ORV�SXHVWRV�\�TXH�� ODV
XVDEDQ�� ODV� GHVLQIHFWDEDQ�� \� OXHJR� ODV� XVDED� HO� VLJXLHQWH�� UHFKD]DQGR� TXH� H[LVWLHUD� SODQ� GH
FRQWLQJHQFLD��3XHV�ELHQ��UHLWHUDQGR�TXH�OD�VLWXDFLyQ�DFDHFLGD�UHDOPHQWH�QR�UHVXOWD�ySWLPD��QR�OR
HV�PHQRV�TXH��QXHYDPHQWH��D�SDUWLU�GHO�5'/H\��������\�GHFUHWiQGRVH�HO�(VWDGR�GH�OD�DODUPD�HO
������������HO�GHVDEDVWHFLPLHQWR�KD�VLGR�OD�UHJOD�GXUDQWH�FDVL�OD�WRWDOLGDG�GHO�PHV�GH�PDU]R�HQ�HO
PDWHULDO� GH� SURWHFFLyQ� IUHQWH� DO� &29,'� ���� \� TXH� MD� UHVXOWDGR� UHDOPHQWH� FRPSOLFDGR� D� ODV
HQWLGDGHV� SULYDGDV� OD� REWHQFLyQ� GHO� PLVPR�� QR� REVWDQWH� OR� FXDO�� WDO� \� FRPR� FRQVWD� HQ� HO
GRFXPHQWR��,�GH� OD� UHVLGHQFLD�� OD�PLVPD�GLVSXVR�GHO�SODQ�GH�FRQWLQJHQFLD� IUHQWH� DO�&29,'��
IHFKDGR� D� ����������� �GRFXPHQWR� QR� LPSXJQDGR��� H� LQWHQWy� VXPLQLVWUR� GH� PDWHULDO� GH
SURWHFFLyQ��LQVLVWLHQGR�OD�UHVLGHQFLD�D�OD�DGPLQLVWUDFLyQ�D�SDUWLU�GHO�������������GH�PDQHUD�FDVL
VLPXOWiQHD�DO�SRVLWLYR�GHO�SULPHU�WUDEDMDGRU�GHO�FHQWUR��\��HQ�PD\RU�PHGLGD�D�SDUWLU�GHO�SRVLWLYR
GHO� SULPHU� XVXDULR� HO� ����������� FRQWHVWDQGR� HO� �� GH� DEULO� HO� FRRUGLQDGRU� VRFLRVDQLWDULR� GH� OD
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&$39�D�OD�UHVLGHQFLD��HQWUH�RWUDV��TXH�³«�FRPR�VDEUiV��HO�VXPLQLVWUR�OR�KDFHPRV�DMXVWDGR�D�ORV
SRVLWLYRV�\�VLQWRPiWLFRV�HQ�FDGD�FHQWUR��HQ�HVH�VHQWLGR�WH�IHOLFLWR�SRU�OD�H[KDXVWLYLGDG�\�H[DFWLWXG
GH� ORV� LQIRUPHV� TXH� UHPLWHV«� FUHR� TXH� DO� PHQRV� HQ� GRV� FHQWURV� \D� HVWDPRV� UHDOL]DQGR� HO
VXPLQLVWUR«´

(Q�HVWH�HVWDGR�GH�ODV�FRVDV��DGPLWLGR�TXH�HQ�HO�PRPHQWR�DFWXDO�ORV�WUDEDMDGRUHV�GLVSRQHQ
GH� OD� PD\RUtD� GH� PHGLRV� GH� SURWHFFLyQ� VROLFLWDGRV�� HOOR� YLHQH� UHIUHQGDGR� SRU� ORV� GLYHUVRV
LQIRUPHV�GHO�'HSDUWDPHQWR�GH�$FFLyQ�6RFLDO�GH�OD�')%�HQ�UHODFLyQ�D�OD�VLWXDFLyQ�GH�HPHUJHQFLD
VDQLWDULD�SURYRFDGD�SRU�HO�&RURQDYLUXV����DSRUWDGR�SRU�OD�')%�FRQ�HO�Q~PHUR���TXH��HQWUH�RWURV
H[WUHPRV��UHFRJH�OD�UHDOL]DFLyQ�GH�YLVLWDV�GH�LQVSHFFLyQ�D�OD�5HVLGHQFLD�$EHOHW[H�ORV�GtDV����\���
GH� DEULO�� UHFRJLHQGR� HO� GRFXPHQWR� �� GH� OD� PLVPD� SDUWH� HO� iPELWR� GH� DSOLFDFLyQ�� REMHWLYR� \
PHWRGRORJtD�GH�ODV�VHxDODGDV�LQVSHFFLRQHV��HO�LQIRUPH�JHQHUDO�GH�LQVSHFFLRQHV��GRFXPHQWR����\
HO�SURSLR�GH�OD�5HVLGHQFLD�$EHOHW[H�GH�������������GRFXPHQWR�Q����GH�OD�')%��TXH�UHFRJH���
UHVLGHQWHV��GH�ORV�FXDOHV���VH�HQFRQWUDEDQ�VLQ�VtQWRPDV��HQ�DLVODPLHQWR�SUHYHQWLYR�SRU�FRQWDFWR
HVWUHFKR� FRQ�SRVLEOH� FDVR�&29,'���� ��� FDVRV� FRQILUPDGRV� GH�&29,'����� SHUPDQHFLHQGR���
DFWLYRV�\����FXUDGRV�HQ� OD� UHVLGHQFLD����GHULYDGRV�D� FHQWUR� VRFLRVDQLWDULR�\��� HQ�HO�+RVSLWDO�\
KDELHQGR�IDOOHFLGR����UHVLGHQWHV�����FRQ�VRVSHFKD�\���FRQILUPDGR�&29,'���\���IDOOHFLGRV�IXHUD
GH�OD�UHVLGHQFLD�TXH�FRQFOX\y�LQVWDQGR�D�OD�UHVLGHQFLD�D�DGRSWDU�ODV�VLJXLHQWHV�PHGLGDV��PDQWHQHU
FHUUDGDV�WRGDV�ODV�KDELWDFLRQHV��UHWLUDU�OD�URSD�GH�FDPD�VLQ�VDFXGLU�HQ�EROVD�GH�SOiVWLFR�FHUUDGD�
VXVWLWXLU�WRDOODV�GH�DOJRGyQ�SRU�SDSHO��FRORFDU�SDSHOHUD�FRQ�WDSD�HQ�ODV�KDELWDFLRQHV��GLVSHQVDGRU
GH�MDEyQ�GRQGH�QR�KD\��SURSRUFLRQDU�PDVFDULOODV�TXLU~UJLFDV�D�ORV�UHVLGHQWHV�SDUD�VX�XVR�FXDQGR
HVWpQ�HQ�OD�KDELWDFLyQ�FRQ�HO�SHUVRQDO��FRORFDU�SXHVWR�GH�KLJLHQH�HQ�HO�SDVLOOR��LQVWDU�D�GLVPLQXLU
HO�XVR�GH�DVFHQVRUHV�\�GHVLJQDU�XQD�SHUVRQD�VDQLWDULD�FRPR�UHVSRQVDEOH�HQ�IRUPDFLyQ�FRQWLQXDGD
HQ� FRORFDFLyQ� GH� (3,V� SDUD� IRUPDU� DO� SHUVRQDO� QXHYR�� WDPELpQ� � VH� LQFOXtD� OD� QHFHVLGDG� GH
]RQLILFDU�D�ORV�SDFLHQWHV�FRQ�XUJHQFLD��(O������������VH�UHLWHUy�OD�YLVLWD��GRFXPHQWR���GH�')%��
QR�KDELpQGRVH�DFRPHWLGR�PXFKDV�GH�ODV�PHGLGDV�SURSXHVWDV��GRFXPHQWR���GH�')%���SUHVHQWDQGR
OD� HPSUHVD� XQ� HVFULWR� IHFKDGR� D� ����������� DQWH� OD� ')%� �GRFXPHQWR� �� GH� ')%�HQ� TXH
PDQLIHVWDED��KDEHU�HIHFWXDGR�OD�]RQLILFDFLyQ��DGTXLULGR�SDSHOHUDV�FRQ�SHGDO��SXHVWR�PiV�SXQWRV
GH�KLJLHQH��UHIRU]DGR�HO�SHUVRQDO��/DV�DQWHULRUHV�IXHURQ�FRPSUREDGDV�FRPR�SRVLWLYDV�HQ�FDVL�VX
WRWDOLGDG� SRU� OD� ')%� HO� PLVPR� ����������� �GRFXPHQWR� �&� GH� OD� UHVLGHQFLD��� $GHPiV�� OD
UHVLGHQFLD�KD�VLGR�REMHWR�GH�GHVLQIHFFLyQ�IUHQWH�DO�&29,'�D�SDUWLU�GHO������������ORV�GtDV��������
�������GH�PDU]R�����������������������GH�DEULO�FRQ�KLSRFORULR�\�DGHPiV�FRQ�R]RQR�OR�GtDV���������\��
GH�DEULO�\�FRQ�FORUJHO�ORV�GtDV����\����GH�DEULO��$VLPLVPR��KD�VLGR�GHVLQIHFWDGD�SRU�ORV�ERPEHURV
HO��������������\�������\�SRU�OD�'<$�HO��������GRFXPHQWR���GH�OD�GHPDQGDGD���VH�KD�VRPHWLGR�D
WRGRV�ORV�WUDEDMDGRUHV�DO�WHVW�GHO�&29,'��KD�HQWUHJDGR�R�UHPLWLGR�D�ODV�GHOHJDGDV�GH�SUHYHQFLyQ
ORV�GRFXPHQWRV�TXH�REUDQ�HQ�HO�EORTXH�GRFXPHQWDO���SRU�HOOD�DSRUWDGD�TXH�LQFOX\H�SURWRFROR�\
DFWXDOL]DFLyQ� GH� SURWRFROR� IUHQWH� DO� &29,'� ���� HO� �� \� HO� ��� GH� DEULO� GH� ������� KDELpQGRVH
VXPLQLVWUDGR�DO�SHUVRQDO�TXH�FRQVWD�HQ�HO�GRFXPHQWR��+�OD�JXtD�GH�DFWXDFLyQ�SUHYHQWLYD�IUHQWH�DO
&29,'����VL�ELHQ��DQWH�ORV�QXPHURVRV�WUDEDMDGRUHV�TXH�FDXVDURQ�EDMD�SRU�HVWD�HQIHUPHGDG��VH�KD
LGR�VXPLQLVWUDQGR�D�PHGLGD�TXH�RWURV�QXHYRV�FXUVDEDQ�DOWD��FRQVWDQGR�HQ�HO�LQIRUPH�GH�OD�')%
TXH� FRPSUREy� HO� FXPSOLPLHQWR� GH� ODV� DFWXDFLRQHV� SRU� HOOD� LQVWDGDV� �GRFXPHQWR� �&� GH� OD
UHVLGHQFLD�� TXH� ³HQ� OR� UHIHUHQWH� D� OD� QHFHVLGDG� GH� GHVLJQDU� D� XQD� SHUVRQD� VDQLWDULD� FRPR
UHVSRQVDEOH�HQ�IRUPDFLyQ�FRQWLQXDGD�HQ� OD�FRORFDFLyQ�GH�(3,V�� LQGLFDU�TXH�VH�KDQ� LQFRUSRUDGR
SHUVRQD� IRUPDGR�\� FRQ�H[SHULHQFLD�TXH� VH� UHVSRQVDELOL]DUi�GH�GLFKD� WDUHD�� KDQ� UHDOL]DGR�\D� OD
IRUPDFLyQ�\�UHDOL]DUiQ�IRUPDFLyQ�FRQWLQXDGD�FRQ�DSR\R�GHO�SHUVRQDO�GH�PDQWHQLPLHQWR��DO�FDUJR
KDVWD�DKRUD�GH�HVWD�WDUHD´�

(Q�GHILQLWLYD��VH�KDQ�VXPLQLVWUDGR�PDVFDULOODV�DGHFXDGDV��JXDQWHV��EDWDV��JHOHV�\�SXQWRV
GH�OLPSLH]D��WDO�\�FRPR�FRQVWD�HQ�HxO�VHxDODGR�LQIRUHP�GH�OD�')%��]RQLILFDQGR�D�ORV�XVXDULRV��VL
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ELHQ�HQ�OD�PHGLGD�HQ�TXH�OD�FDUHVWtD�GH�PHGLRV�\�PDWHULDOHV�KD�LGR�SHUPLWLHQGR�VX�DGTXLVLFLyQ��QR
FRQVWDQGR� DVt� TXH� OD� HPSUHVD� KD\D� LQFXPSOLGR� ODV� REOLJDFLRQHV� GH� VHJXULGDG� SDUD� FRQ� ORV
WUDEDMDGRUHV�\�TXH�SRU�HOOR�KD\D�OOHYDGR�D�FDER�XQ�DWHQWDGR�DO�GHUHFKR�D�OD�VDOXG�FRQHFWDGR�FRQ�OD
LQWHJULGDG�ItVLFD�GH�ORV�PLVPRV��VLQ�SHUMXLFLR�GH�OD�VHxDODGD�\�OLPLWDGD�SXHVWD�D�GLVSRVLFLyQ�GH�ORV
(3,6��SURSLR�GHO�GHVDEDVWHFLPLHQWR�JHQHUDO��HQ�ORV�WpUPLQRV�GHVFULWRV��\�TXH�DO�PRPHQWR�DFWXDO
VH�HVWiQ�VROXFLRQDQGR�UHODWLYDPHQWH��SURFHGLHQGR�FRQ�HOOR�OD�GHVHVWLPDFLyQ�GH�OD�GHPDQGD�

)LQDOPHQWH�UHFRJHU�HO�DXWR�GHO�-6����GH�0DGULG�GH�������������³<�KDEUtD�GH�FRQFOXLUVH
TXH� HQ�XQD� VLWXDFLyQ�GH� HVFDVH]�GH� HTXLSRV�GH�SURWHFFLyQ� LQGLYLGXDO�SHVH�D� ORV� HVIXHU]RV�TXH
LQFXHVWLRQDEOHPHQWH�UHDOL]DQ�ODV�DXWRULGDGHV�FRPSHWHQWHV�QR�HV�SRVLEOH�UHFRQRFHU�HO�GHUHFKR�D
WRGRV� ORV� LQWHJUDQWHV� GH� WRGRV� ORV� FXHUSRV� R� WUDEDMDGRUHV� TXH� SUHVWDQ� VHUYLFLRV� HVHQFLDOHV�� <
HQWRQFHV� KDEUi� TXH� UHFXUULU� HVWDEOHFHU� VHFWRUHV� \� SXHVWRV� SUHIHUHQWHV�� TXH� HV� IXQFLyQ� TXH
GHVERUGD� OR� MXULVGLFFLRQDO�� 4XH� WRGRV� ORV� JUXSRV� VROLFLWHQ� HO� UHFRQRFLPLHQWR� GHO� GHUHFKR
FRQGXFLUtD� D� XQ� UHFRQRFLPLHQWR� XQLYHUVDO� TXH� QXQFD� VH� SRGUtD� VDWLVIDFHU� VL� SHUVLVWLHUD� OD
HVFDVH]� UHODWLYD� GH� HTXLSRV�� (Q� HVD� VLWXDFLyQ� FDEUtD� SUHJXQWDUVH� TXp� XWLOLGDG� WHQGUtD� HO
SURQXQFLDPLHQWR� MXGLFLDO�� <� OD� UHVSXHVWD� HV� REYLD�� QLQJXQD�� SRUTXH� HVRV�SURQXQFLDPLHQWRV� VH
KDQ�REWHQLGR�VLQ�FRQVLGHUDU�ODV�FLUFXQVWDQFLDV�FRQFUHWDV�QL�ORV�GHUHFKRV�GH�RWURV�WUDEDMDGRUHV
TXL]iV�PiV�QHFHVLWDGRV��(VD�HV� OD� LQKXPDQLGDG�GH� ORV�FRUSRUDWLYLVPRV��FUHHU�TXH�HO�FXHUSR�DO
TXH� XQR� SHUWHQHFH� PHUHFH� PiV� TXH� ORV� GHPiV�� 0iV� D~Q�� OD� UHVROXFLyQ� HVWLPDWRULD� GHEHUtD
LQWURGXFLU�WDQWDV�FRQGLFLRQHV�D�OD�HMHFXFLyQ��TXH�UHQGLUtDQ�LPSRVLEOH�pVWD´�

2&7$92��� 'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUW�� ������ /5-6�� FRQWUD� HVWD
VHQWHQFLD�SURFHGH�UHFXUVR�GH�VXSOLFDFLyQ�

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

)$//2

4XH� UHFKD]DQGR� OD� H[FHSFLyQ� GH� IDOWD� GH� OHJLWLPDFLyQ� DFWLYD� GH� OD� SDUWH� GHPDQGDQWH
DOHJDGD�SRU�HO�0,1,67(5,2�),6&$/��\�DFRJLHQGR�OD�H[FHSFLyQ�GH�IDOWD�GH�OHJLWLPDFLyQ�SDVLYD
GH� OD� ',387$&,21� )25$/� '(� %,=.$,$�� \� GHVHVWLPDGR� OD� GHPDQGD� IRUPXODGD� SRU� OD
&21)('(5$&,21� 6,1',&$/� (/$�� IUHQWH� D� 9,7$/,7$6� &(17526� 5(6,'(1&,$/(6
6�/�� �5(6,'(1&,$� $%(/(7;(� '(� (508$�� \� ',387$&,21� )25$/� '(� %,=.$,$�� \
VLHQGR� SDUWHV� HO� 0,1,67(5,2� ),6&$/� \� ORV� VLQGLFDWRV� /$1*,/(1� $%(57=$/((1
%$7=25'($.� �/$%��� 81,Ï1� *(1(5$/� '(� 75$%$$-'25(6� �8*7��� &20,6,21(6
2%5(5$6� �&&22��� GHER� DEVROYHU� \� DEVXHOYR� D� OD� HPSUHVD� GHPDQGDGD� GH� ODV� SUHWHQVLRQHV
YHUWLGDV�HQ�VX�FRQWUD��
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&RQWUD�HVWD�VHQWHQFLD�FDEH�UHFXUVR�GH�VXSOLFDFLyQ�DQWH�OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSHULRU�GH
-XVWLFLD�GHO�3DtV�9DVFR��GHELHQGR�VHU�DQXQFLDGR�WDO�SURSyVLWR�PHGLDQWH�FRPSDUHFHQFLD�R�SRU�HVFULWR
DQWH� HVWH� -X]JDGR� HQ� HO� SOD]R� GH� FLQFR� GtDV� D� FRQWDU� GHVGH� VX� QRWLILFDFLyQ�� GHELHQGR� GHVLJQDU
OHWUDGR�D�R�JUDGXDGR�D�VRFLDO�SDUD�VX�IRUPDOL]DFLyQ�

3DUD�UHFXUULU�OD�GHPDQGDGD�GHEHUi�LQJUHVDU�HQ�OD�FXHQWD�Q�� �������������������������H[SHGLHQWH
MXGLFLDO�Q�������������������������������GHO %DQFR�6DQWDQGHU��FRQ�HO�FyGLJR�����OD�FDQWLGDG�OtTXLGD
LPSRUWH� GH� OD� FRQGHQD�� VLQ� FX\R� UHTXLVLWR� QR� SRGUi� WHQHUVH� SRU� DQXQFLDGR� HO� UHFXUVR�� 'LFKD
FRQVLJQDFLyQ� SXHGH� VXVWLWXLUVH� SRU� DYDO� � VROLGDULR� GH� GXUDFLyQ� LQGHILQLGD� \� SDJDGHUR� D� SULPHU
UHTXHULPLHQWR�HPLWLGR�SRU�HQWLGDG�GH�FUpGLWR��HQ�OD�IRUPD�GLVSXHVWD�HQ�HO�DUWtFXOR�����GH�OD�/-6�

$VLPLVPR�� HO� TXH� VLQ� WHQHU� OD� FRQGLFLyQ� GH� WUDEDMDGRU�� FDXVDKDELHQWH� VX\R� R� EHQHILFLDULR� GHO
UpJLPHQ�S~EOLFR�GH�6HJXULGDG�6RFLDO��DQXQFLH�UHFXUVR�GH�VXSOLFDFLyQ�GHEHUi�LQJUHVDU�HQ�OD�PLVPD
FXHQWD�FRUULHQWH��FRQ�HO�FyGLJR�����OD�FDQWLGDG�GH�����HXURV�HQ�FRQFHSWR�GH�GHSyVLWR�SDUD�UHFXUVR
GH� VXSOLFDFLyQ�� GHELHQGR� SUHVHQWDU� HO� FRUUHVSRQGLHQWH� UHVJXDUGR� HQ� OD� 2ILFLQD� MXGLFLDO� GH� HVWH
-X]JDGR�DO�WLHPSR�GH�DQXQFLDU�HO�UHFXUVR�

(VWiQ� H[HQWRV� GH� FRQVWLWXLU� HO� GHSyVLWR� \� OD� FRQVLJQDFLyQ� LQGLFDGD� ODV� SHUVRQDV� \� HQWLGDGHV
FRPSUHQGLGDV�HQ�HO�DSDUWDGR���GHO�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� VH�HQFXHQWUDQ
VXVSHQGLGRV��DO�QR�WUDWDUVH�GH�XQ�DVXQWR�XUJHQWH�

$Vt�SRU�HVWD�PL�VHQWHQFLD��GHILQLWLYDPHQWH�MX]JDQGR��OR�SURQXQFLR��PDQGR�\�ILUPR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
/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�

(ED]SHQ�KRQHQ� WHVWXD�]DEDOGX�DKDO� L]DQJR�]DLH�HED]SHQD�HPDQ�GHQ�SUR]HVXDQ� LQWHUHVGXQDN�H]�GLUHQ�DOGHUGLHL��VRLOLN�EDOGLQ�HWD�DXUUHWLD]�GLVR]LDWX
EDGLUD� WHVWX� KRUUHWDNR� L]DHUD� SHUWVRQDOHNR� GDWXDN� HWD� HUDEDW� HUUHVSHWDWX� EDGLUD� LQWLPLWDWHUDNR� HVNXELGHD�� EDEHV�EHKDU� EHUH]LD� GXWHQ� SHUWVRQHQ
HVNXELGHDN�HGRWD�ELNWLPHQ�HGR�NDOWHGXQHQ�DQRQLPRWDVXQDUHQ�EHUPHD��ELGH]NRD�GHQHDQ�
(ED]SHQ�KRQHWDNR�GDWX�SHUWVRQDODN�H]LQJR�GLUD�ODJD��H]WD�H]DJXWDUD]L�HUH��OHJHHQ�DXUNDNRDN�GLUHQ�KHOEXUXHNLQ�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB


