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� 6H�GD�SRU�UHSURGXFLGR�HO�&RQYHQLR�&ROHFWLYR�

����� /D� )XQGDFLyQ� 0LUDQGD� HV� XQD� LQVWLWXFLyQ� SULYDGD� VLQ� iQLPR� GH� OXFUR�� FX\R� ILQ
IXQGDFLRQDO� HV� OD� DWHQFLyQ� D� ODV� SHUVRQDV� PD\RUHV� PiV� GHVIDYRUHFLGDV� GHO� PXQLFLSLR� GH
%DUDNDOGR�\�D�WDO�HIHFWR�OOHYD�VXV�DFWLYLGDGHV�D�WUDYpV�GH�XQD�5HVLGHQFLD�GH�PD\RUHV��(VWD�WLHQH
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FRQFHUWDGDV� FRQ� OD� 'LSXWDFLyQ� )RUDO� GH� %L]NDLD� �')%�� H[FOXVLYDV� SDUD� SHUVRQDV� PD\RUHV
GHSHQGLHQWHV��
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/D�RFXSDFLyQ�DSUR[LPDGD�HV�GH�����SHUVRQDV�DO�PRPHQWR�DFWXDO�

����±�/D�')%�WLHQH�VXVFULWR�FRQFLHUWR�FRQ�OD�)XQGDFLyQ�0LUDQGD��FRQWUDWR�GH�JHVWLyQ�GH
VHUYLFLRV�S~EOLFRV��SDUD�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD��6H�GD�SRU�UHSURGXFLGR�HO�FRQWUDWR
DO�REUDU�HQ�OD�SUXHED�GRFXPHQWDO�GH�OD�FRGHPDQGDGD��

����� /D� HPSUHVD� FRQ� IHFKD� ����������� FUHR� XQ� FRPLWp� GH� VHJXLPLHQWR� GH� OD� FULVLV� GHO
FRURQDYLUXV�� OOHYiQGRVH� D� FDER� DFWXDFLRQHV� FDGD� GRV� GtDV� LQIRUPDQGR� D� OD� ')%�� 6H� GD� SRU
UHSURGXFLGR�HO�GRFXPHQWR�Q����GH�OD�GHPDQGDGD�

�����$SDUHFLGR�OD�FULVLV�GHO�FRURQDYLUXV��\�DQWH�OD�OLPLWDFLyQ�GH�PDWHULDO�TXH�H[LVWtD��SXHV
SRU�SODQWD�VH�GLVSRQtD�GH�XQ�VHW�FRQVLVWHQWH�HQ�JHO��JXDQWHV�GHVHFKDEOHV��PDVFDULOODV�TXLU~UJLFDV�\
PDQJXLWRV�� OD� JHUHQFLD� GH� OD� GHPDQGDGD� VH� SXVR� HQ� FRQWDFWR� \D� GHVGH� HO� GtD� ������������ FRQ
GLYHUVDV� LQVWDQFLDV�� 'LSXWDFLyQ� )RUDO�� *RELHUQR� 9DVFR� SDUD� LQWHUHVDU� HOORV� (3,6� \� GHPiV
PDWHULDO��\�DVt�PLVPR�VH�KD�VROLFLWDGR�D�HPSUHVDV�SULYDGDV�SDUD�SURYHHU�GH�WDO�PDWHULDO�

�����/D�HPSUHVD�KD�OOHYDGR�D�FDER�XQD�HYDOXDFLyQ�GH�ULHVJRV�SRU�HO�ULHVJR�ELROyJLFR�&RYLG
��� � HQ� IHFKD� ������������ 6H� GD� SRU� UHSURGXFLGR� DO� REUDU� HQ� OD� SUXHED� GRFXPHQWDO� GH� OD
GHPDQGDGD��GRV�����

����� &RQ� IHFKD� ������������ OD� HPSUHVD� DQWH� ORV� SUREOHPDV� GH� GHVDEDVWHFLPLHQWR� GH
PDWHULDO�HPLWLy�XQ�EROHWtQ�LQIRUPDWLYR�D�ORV�WUDEDMDGRUHV�HQ�ORV�TXH�OHV�LQIRUPDED�

0$6&$5,//$6�

/DV� H[LJHQFLDV� GH� ODV� DXWRULGDGHV� S~EOLFDV� QR� LPSOLFDQ� OD� XWLOL]DFLyQ� GH
PDVFDULOODV�VDOYR�HQ�ORV�FDVRV�GH�SHUVRQDV�LQIHFWDGDV�
(O�'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR��VHJ~Q�QRV�LQIRUPD�OD�'LSXWDFLyQ
)RUDO�GH�%L]NDLD�� HVWi� IDFLOLWDQGR�PDVFDULOODV� H[FOXVLYDPHQWH�D�DTXHOORV�FHQWURV
GRQGH�\D�KD\�DOJ~Q�FDVR�SRVLWLYR�
(O�7pFQLFR�DMHQR�HQ�3UHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�HQ�XQ�LQIRUPH�PX\�UHFLHQWH
QRV�LQGLFD�TXH�
x /DV�PDVFDULOODV�D\XGDQ�D� SUHYHQLU� OD� WUDQVPLVLyQ� GHO� YLUXV� VL� ODV� OOHYDQ� ODV
SHUVRQDV�TXH�HVWiQ�HQIHUPDV�
x /R� PiV� LPSRUWDQWH� HV� TXH� VH� XWLOLFH� OD� PDVFDULOOD� FRQ� UHVLGHQWHV� FRQ
VLQWRPDWRORJtD��ILHEUH��WRV�VHFD��HWF���\�TXH�HVWpQ�DLVODGRV�HQ�VX�KDELWDFLyQ�
x /RV� SURIHVLRQDOHV� VDQLWDULRV� LQGLFDUiQ� HO� XVR� GH� PDVFDULOODV� HQ� DTXHOODV
VLWXDFLRQHV�HQ�ODV�TXH�VH�FRQVLGHUH�QHFHVDULR�
x /D� KLJLHQH� GH� PDQRV� HV� OD� PHGLGD� SULQFLSDO� GH� SUHYHQFLyQ� \� FRQWURO� GH� OD
LQIHFFLyQ�
x /D�SREODFLyQ�JHQHUDO�VDQD�QR�QHFHVLWD�XWLOL]DU�PDVFDULOODV�
x (V� PX\� LPSRUWDQWH� KDFHU� XQ� XVR� UDFLRQDO� GH� ODV� PDVFDULOODV�� SXHV� QR� KD\
H[LVWHQFLDV�HQ�HO�PHUFDGR�

/D� )XQGDFLyQ� 0LUDQGD� KD� LPSODQWDGR� HVFUXSXORVDPHQWH� HVWDV� PHGLGDV�� VLHPSUH
EDViQGRVH�HQ�FULWHULRV�WpFQLFRV�\�VDQLWDULRV�

1R�REVWDQWH�OR�DQWHULRU�\�DQWH�OD�VLWXDFLyQ�GH�WHPRU�TXH�VH�KD�LQVWDODGR�HQ�OD
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VRFLHGDG� HQ�HO�GtD�GH�KR\�VH�KD�HQWUHJDGR�XQD�PDVFDULOOD�SDUD�VX�XVR�D�WRGR�HO
SHUVRQDO�GH�HQIHUPHUtDDDX[LOLDUHV�GH�HQIHUPHUtD�\�SHUVRQDO�JHURFXOWRU�

/DV�LQVWUXFFLRQHV�VDQLWDULDV�VRQ�ODV�VLJXLHQWHV�

/DV�PDVFDULOODV�GHEHV�VHU�XWLOL]DGDV H[FOXVLYDPHQWH�HQ�HO�PRPHQWR�GH�Pi[LPD
FHUFDQtD�FRQ�ODV�SHUVRQDV�UHVLGHQWHV��DVHR��EDxR��HWF��'XUDQWH�HO�UHVWR�GH�OD
MRUQDGD�ODERUDO��QR�GHEH�OOHYDUVH�SXHVWD�
6ROR�VH�HQWUHJDUi�XQD�~QLFD�PDVFDULOOD�
(VWD�PHGLGD�VH�WRPD�SRU�PRWLYRV�GH�LQH[LVWHQFLD�HQ�HO�PHUFDGR�GH�HVWH
SURGXFWR���'XHOH�YHU�TXH��HQ�ORV�~OWLPRV�GtDV��DSDUHFHQ�HQ�QXHVWUR�VHUYLFLR�GH
ODYDQGHUtD�PXFKDV�GH�HOODV�HQ�ORV�EROVLOORV�GH�OD�URSD�ODERUDO��0DQWHQHPRV�XQ
VWRFN�PtQLPR�SDUD�DWHQGHU�FRQ�PD\RU�LQFLGHQFLD�D�DTXHOODV�SHUVRQDV�PiV
YXOQHUDEOHV�

3LGR�XQ�XVR�UHVSRQVDEOH�\�XQD�YLVLyQ�FDEDO�GH�OD�VLWXDFLyQ�TXH�HVWDPRV
DIURQWDQGR��

/D� HPSUHVD� WLHQH�� DO� PRPHQWR� DFWXDO�� GHQWUR� GH� ODV� SRVLELOLGDGHV�� GDGR� HO
GHVDEDVWHFLPLHQWR�� (3,6�� HVWR� HV�� PDVFDULOODV� TXLU~UJLFDV�� UHFLHQWHPHQWH� KDQ� UHFLELGRV
PDVFDULOODV�))S���EDWDV��JHO�

�����(O�SULPHU�UHVLGHQWH�TXH�GLR�SRVLWLYR�SRU�FRURQDYLUXV�OR�KD�VLGR�HQ�IHFKD������������
WRPiQGRVH�ODV�PHGLGDV�GH�FRQILQDPLHQWR�SUHYLVWDV�SRU�ODV�2UGHQHV�GHO�0LQLVWHULRV�GH�VDQLGDG�\
ODV�FLUFXODUHV�GH�OD�')%�

8QD� YH]� GDGR� SRVLWLYR� XQ� UHVLGHQWH�� VH� OH� WUDVODGD� D� OD� ]RQD� GH� FRQILQDPLHQWRV�� TXH
H[LVWHQ� GRV� HQ� OD� UHVLGHQFLD�� \� D� FRQWLQXDFLyQ� VH� SURFHGH� D� OD� OLPSLH]D� \� GHVLQIHFFLyQ� FRQ
SURGXFWRV�HVSHFtILFRV�GH�OD�KDELWDFLyQ��OR�TXH�VH�OOHYD�GXUDQWH����KRUDV�

������$�UDt]�GH�OD�FULVLV�GHO�FRURQDYLUXV��VH�KD�SUHFHGLGR�D�DPSOLDU�OD�SODQWLOOD�GH�OLPSLH]D
FRQWUDWiQGRVH� D� GRV� SHUVRQDV�PDV�� DVt� FRPR� OD� VXEFRQWUDWDFLyQ� GH� OD� HPSUHVD�$QWLFLPH[�SDUD
GHVLQIHFFLyQ�GH�HOHPHQWRV�FRPXQHV�\�]RQD�H[WHULRU

/D� HPSUHVD� DQWH� WDOHV� FLUFXQVWDQFLDV� UHFKD]y� HO� DX[LOLR� GHO� SDUTXH� GH� ERPEHURV� SDUD
OOHYDU�D�FDER�OD�GHVLQIHFFLyQ��

�����±�/D�HPSUHVD�VH�HQFXHQWUD�HQ�FRQVWDQWH�FRPXQLFDFLyQ�FRQ�HO�&RPLWp�GH�HPSUHVD�DVL
FRPR�LQGLYLGXDOPHQWH�FRQ� ORV� WUDEDMDGRUHV� LQIRUPiQGROHV�JHQpULFDPHQWH�GH� OD�FULVLV��DVL�FRPR
XQD� LQIRUPDFLyQ� HVSHFtILFD� GH� ORV� (3,V�� WHVW� GH� GLDJQyVWLFRV�� FXUVR� GH� IRUPDFLyQ� VREUH� HO
FRURQDYLUXV��\�RWUDV�PHGLGDV�GH�SUHYHQFLyQ�

1R�REVWDQWH�OD�HPSUHVD�KD�UHFLELGR�VROLFLWXG�SRU�SDUWH�GH�OD�'HOHJDGD�GH�SUHYHQFLyQ�HQ
UHTXHULPLHQWR� GH� (3,6��$VLPLVPR�� VH� KD� OOHYDGR� D� FDER� UHTXHULPLHQWRV� SRU� SDUWHV� GH� (/$� \
6$76(���
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������1R� FRQVWD� HO� Q~PHUR� GH� WUDEDMDGRUHV� TXH� KD\DQ� GDGR� SRVLWLYR� HQ� ORV� WHVW� TXH� VH
KD\DQ�UHDOL]DGR��QL�FXDQWRV�VH�HQFXHQWUDQ�HQ�VLWXDFLyQ�GH�,7�FRPR�FRQVHFXHQFLDV�GHO�FRURQDYLUXV
SRU�SUHVHQWDU�VtQWRPDV��1R�REVWDQWH��OD�HPSUHVD�UHFRQRFH�D����WUDEDMDGRUHV�HQ�VLWXDFLyQ�GH�,7�

3DUD�VXVWLWXLU�D�ORV�PLVPRV�H[LVWHQ����FRQWUDWDFLRQHV�QXHYDV

������&RQ�IHFKD������������VH�KD�OOHYDGR�D�FDER�XQD�LQVSHFFLyQ�SRU�ODV�')%�\�HQ�OD�TXH
FRQVWD�

'RWDFLyQ�GH�PDWHULDO�GH�SURWHFFLyQ�
(O�FHQWUR�FXHQWD�FRQ�HO�VLJXLHQWH�PDWHULDO�GH�SURWHFFLyQ
0DVFDULOODV��4XLU~UJLFDV������SDUD�UHVLGHQWHV������SDUD�SURIHVLRQDOHV���))3��VyOR�TXHGDQ��
�VH�HVSHUD�OD�OOHJDGD�GH�XQ�SHGLGR�GH�����))3��

*XDQWHV��VWRFN�VXILFLHQWH�

3DQWDOODV��SRU�OR�PHQRV�XQD�SRU�WUDEDMDGR�D
%DWDV�� 6H� KD� FRPSUDGR� ����� EDWDV� GHVHFKDEOHV�� ���� EDWDV� LPSHUPHDEOHV�� ���� EDWDV� GH
DOJRGyQ� �� 7DPELpQ� FXHQWDQ� FRQ� EDWDV� DUWHVDQDOHV� KHFKDV� HQ� GRPLFLOLRV� SDUWLFXODUHV
IDEULFDGDV�D�SDUWLU�GH�PDWHULDO�GH�EROVDV�GH�EDVXUD�\�GRQDGDV�DO�FHQWUR�������������

*HOHV

&DO]DV��JRUURV
'HODQWDOHV�GH�SOiVWLFR�GHVHFKDEOHV��������XQLGDGHV�VRQ�GRQDFLRQHV������XQLGDGHV�GH�OD�����

��(TXLSRV�\�PDWHULDOHV�GH�SURWHFFLyQ�SDUD�SHUVRQDV�XVXDULDV�\�SHUVRQDO��(3,6��PDVFDULOODV�
JXDQWHV������\�RWURV

3UHYLVLyQ�GH�GXUDFLyQ�VWRFN�DFWXDO
/D�SUHYLVLyQ�PDQLIHVWDGD�GH�OD�GXUDFLyQ�GHO�VWRFN�DFWXDO�HV�GH���D��
GtDV

x 3UHYLVLyQ�GH�UHSRVLFLyQ�
6H� HVSHUD� SRGHU� UHSRQHU� HO� PDWHULDO� QHFHVDULR� KD\� SHGLGRV� GH
PDWHULDO�UHDOL]DGRV�SHQGLHQWHV�GH�OOHJDU�

3URYHHGRU��26,V��IDUPDFLD����
&RQ�OD�26,�VH�KD�DELHUWR�XQ�FDQDO�GH�FRPXQLFDFLyQ�SDUD�OD�SHWLFLyQ
GH�PDWHULDO�GH�SURWHFFLyQ��HO�PDWHULDO� IDFLOLWDGR�SRU� OD�����KDVWD�HO
PRPHQWR� HV� FODUDPHQWH� LQVXILFLHQWH�� WDPELpQ� OD� 'LSXWDFLyQ� KD
HQYLDGR� PDVFDULOODV� UHFLHQWHPHQWH� �� GRQDFLRQHV� GH� HPSUHVDV� \
SDUWLFXODUHV�KDQ�VLGR�XQ�DSR\R�LPSRUWDQWH�\�FRPSUDV�GHO�FHQWUR

0HGLGDV�GH�H[WUHPDU�OD�OLPSLH]D�\�GHVLQIHFFLyQ���=RQDV�FRPXQHV��KDELWDFLyQHV������

(O�SHUVRQDO�GH�OLPSLH]D�HVWi�H[WUHPDQGR�ODV�PHGLGDV�GH�OLPSLH]D�KDELWXDOHV���LQWHQVLILFDQGR�OD
OLPSLH]D�GH�ORV�EDxRV��]RQDV�GH�FRQWDFWR��SXHUWDV��PDQLOODV��DVFHQVRUHV���

6H�KDQ�LQFUHPHQWDGR�ODV�KRUDV�GH�OLPSLH]D�
(O�FHQWUR�KD�IXPLJDGR�HQ�WUHV�RFDVLRQHV�SRU�VX�FXHQWD�ORV�DFFHVRV�\�ODV�]RQDV�FRPXQHV�
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/DV�KDELWDFLRQHV�GH� ORV�FDVRV�SRVLWLYRV�FXDQGR�VH�YDFtDQ�VH�GHVLQIHFWDQ�FRQ�XQD��ERPED�GH
GHVLQIHFFLyQ�� TXH� FRQVLVWH� HQ� XQ� DHURVRO� TXH� XQD� YH]� TXH� VH� DFWLYD� GHVFDUJD� GH� IRUPD
DXWRPiWLFD�XQ�SURGXFWR�FRQ�SURSLHGDGHV�EDFWHULFLGDV��YLUXFLGDV�\�IXQJLFLGDV�

6H�GD�SRU�UHSURGXFLGD�HO�DFWD�GH�OD�LQVSHFFLyQ�GH�OD�'LSXWDFLyQ�)RUDO�GH�%L]NDLD��DO�REUDU�HQ�OD
SUXHED�GRFXPHQWDO�GH�OD�GHPDQGDGD��

������ ([LVWH� XQD� SUHYLVLyQ� GH� OOHYDU� D� FDER� WHVWR� GH� GLDJQRVWLFR� SRU� SDUWH� GH� OD
DGPLQLVWUDFLyQ�VDQLWDULD��2VDNLGHW]D��GXUDQWH�HVWH�PHV�GH�DEULO��SDUD�WRGRV�ORV�WUDEDMDGRUHV�GH�OD
GHPDQGDGD��

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

,��� 6H� GHEH� GHVWDFDU� TXH� OD� UHODFLyQ� GH� KHFKRV� SUREDGRV� VH� LQILHUH� GH� ODV� SUXHEDV
GRFXPHQWDOHV�\�WHVWLILFDOHV�SUDFWLFDGDV�HQ�HO�DFWR�GHO�MXLFLR�\�YDORUDGDV�FRQIRUPH�D�ODV�UHJODV�GH
OD�VDQD�FULWLFD��DUW�������/5-6��

� 'H�OD�WHVWLILFDO�SURSXHVWD�SRU�HO�VLQGLFDWR�GHPDQGDQWH��SRFR�YDORU�VH�OD�KD�GDGR��VL�ELHQ�
GHOHJDGD� GH� SUHYHQFLyQ�� HO� GHVFRQRFLPLHQWR� SHUVRQDO� \� ODV� DPELJ�HGDGHV� TXH� KD� UHIHULGR�� QR
GHWHUPLQDQ�ORV�LQFXPSOLPLHQWRV�JHQpULFRV�TXH�KD�UHIHULGR��1R�DVt�GH�OD�WHVWLILFDO�SURSXHVWD�SRU�OD
HPSUHVD�� TXLHQ� FRRUGLQDGRUD� WDPELpQ�PLHPEUR� GHO� &RPLWp� GH� (PSUHVD�� \� KD� GDGR� HOHPHQWRV
SUHFLVRV�UHFRJLGRV�HQ�ORV�RUGLQDOHV�SUREDGRV��

,,���6H�DOHJD�SRU�SDUWH�GHO�0LQLVWHULR�)LVFDO�� OD�H[FHSFLyQ�GH�IDOWD�GH�OHJLWLPDFLyQ�DFWLYD�GHO
VLQGLFDWR�GHPDQGDQWH�\�HV�TXH�HQWLHQGH�TXH�VLHQGR�HO�GHUHFKR�D�OD�YLGD�\�OD�LQWHJULGDG�ItVLFD�XQ
GHUHFKR� LQGLYLGXDO�� SURFHGH� DFXGLU� D� XQ� SURFHGLPLHQWR� FROHFWLYR� �WXWHOD� GH� GHUHFKRV
IXQGDPHQWDOHV�� SRU� SDUWH� GHO� VLQGLFDWR� GHPDQGDQWH�� $� HOOR� VH� RSRQH� HO� VLQGLFDWR� GHPDQGDQWH
UHILULHQGR� TXH� FRQIRUPH� OR� GLVSXHVWR� HQ� HO� DUW�� ��� \� ���� /5-6� VH� HQWLHQGH� OHJLWLPDGR� SDUD
HMHUFLWDU�OD�SUHVHQWH�DFFLyQ�

� (O�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´�

� $�VX�YH]�HO�DUW��������/5-6��GLVSRQH�
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
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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´�

� 3XHV�ELHQ��HO�VLQGLFDWR�RVWHQWD�QR�VROR�ODV�OHJLWLPDFLRQHV�GH�VHU�XQ�VLQGLFDWR�FRQ�iPELWR
GH�UHSUHVHQWDFLyQ�VXSHULRU�DO�GH�OD�HPSUHVD��VLQR�WDPELHQ��WLHQH�UHSUHVHQWDFLyQ�HQ�&(��\��SRU�HOOR�
RVWHQWD�XQ�LQWHUpV�OHJtWLPR��FXDO�HV��OD�GHIHQVD�GH�OD�LQWHJULGDG�ILVFD�GH�ORV�WUDEDMDGRUHV��OR�TXH�VH
FRQHFWD�FRQ�OD�WXWHOD�GH�XQ�GHUHFKR�IXQGDPHQWDO��\�SRU�HOOR�HVWD�OHJLWLPDGR�SDUD�HO�HMHUFLFLR�GH�OD
SUHVHQWH�GHPDQGD�

� (Q�VX�FRQVHFXHQFLD�VH�UHFKD]D�OD�H[FHSFLyQ�GH�IDOWD�GH�OHJLWLPDFLyQ�DFWLYD�

,,,���$OHJD�OD�')%��GHPDQGDGD��OD�H[FHSFLyQ�GH�IDOWD�GH�OHJLWLPDFLyQ�SDVLYD��\�HOOR�GHEH
VHU�DGPLWLGR�VLQ�SDOLDWLYR�DOJXQR�

� /R� FLHUWR� HV� TXH� OD�')%�� D� WUDYpV� GH� XQ� FRQWUDWR� DGPLQLVWUDWLYR� ±� FRQWUDWR� GH� JHVWLyQ�
HVWDEOHFH� XQ� FRQFLHUWR� FRQ� GLYHUVDV� UHVLGHQFLDV� SULYDGDV� SDUD� OD� DWHQFLyQ� D� SHUVRQDV
GHSHQGLHQWHV��HQWUH�HOODV�OD�GHPDQGDGD��SHUR�HOOR�QR�OD�OHJLWLPD�SDUD�VRSRUWDU�ODV�FRQVHFXHQFLDV
GH�OD�UHODFLyQ�ODERUDO�GH�ORV�WUDEDMDGRUHV�GH�OD�UHVLGHQFLD�GHPDQGDGD��VROR�OR�VHUi�UHVSHFWR�D�VXV
SURSLDV�UHVLGHQFLDV�

� (Q�VX�FRQVHFXHQFLD�VH�DFRJH�OD�H[FHSFLyQ�GH�IDOWD�GH�OHJLWLPDFLyQ�SDVLYD���

,9��� 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�HVSHFtILFDV��FRQVHFXHQWHV
DO�'HFUHWR� GHO� HVWDGR� GH� DODUPD� �5'����������� 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�

3RU� OD� HPSUHVD� )81'$&,21� 0,5$1'$� VH� RSRQH� D� OD� GHPDQGD�� LQFLGLHQGR� HQ� OD
DPELJ�HGDG�GH�OD�GHPDQGD�VLQ�GDWRV�FRQFUHWRV�\�TXH�HQ�WRGR�FDVR��VH�KD�FXPSOLGR���GHQWUR�GH�ODV
SRVLELOLGDGHV�TXH�OD�VLWXDFLRQ�KD�FUHDGR�SDUD�WRGR�iPELWR��(VWDGR��&RPXQLGDG�$XWyQRPD��')%�R
iPELWR� ORFDO�� XQD� UHDOLGDG� GH� GHVDEDVWHFLPLHQWR�� SHUR�� DOHJD� HO� FXPSOLPLHQWR� HVWULFWR� GH� OD
OHJDOLGDG��3RU�OD�')%��VH�RSRQH�D�OD�GHPDQGD��DOHJDQGR�OD�H[FHSFLyQ�PHQFLRQDGD�\�UHVSHFWR�DO
UHVWR�� HO� FXPSOLPLHQWR� SRU� OD� 5HVLGHQFLD� GH� ORV� SURWRFRORV� HQ� UD]yQ� DO� VHJXLPLHQWR� \� OD
LQVHSFFLRQ�OOHYDGD�D�FDER��3RU�ORV�6LQGLFDWRV�GHPDQGDGRV�FRPSDUHFLHQWHV��&&�22�\�6$76(��VH
DOODQDQ�D�OD�GHPDQGD��(O�0LQLVWHULR�)LVFDO��DPpQ�GH�OD�DOHJDFLyQ�GH�IDOWD�GH�OHJLWLPDFLyQ�DFWLYD�
HQ�FRQFOXVLRQHV�VHxDOD�OD�LQH[LVWHQFLD�GH�GHUHFKR�IXQGDPHQWDO�YXOQHUDGR�

9��� /D� 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�
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5HFRUGHPRV�TXH�QXHVWUD�&RQVWLWXFLyQ�(VSDxROD��UHFRJH�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�

3RU�RWUR�ODGR��HO�DUW�����GH�QXHVWUD�&(�FRQWHPSOD�ORV�GHUHFKRV�D�OD�YLGD�\�D�OD�LQWHJULGDG
ItVLFD� ORV� FXDOHV� SRVHHQ� HQ� QXHVWUR� RUGHQDPLHQWR� OD� QDWXUDOH]D� GH� GHUHFKRV� IXQGDPHQWDOHV�
1XHVWUR� 7ULEXQDO� &RQVWLWXFLRQDO� KD� VHxDODGR�� 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&����������

(Q�OR�TXH�VH�UHILHUH�D�OD�LQWHJULGDG�ItVLFD��QR�VROR�HO�SUHFHSWR�FRQVWLWXFLRQDO�PHQFLRQDGR
OR� FRQWHPSOD�� VLQR� TXH� HO� DUW�� �� GH� 7('+� VHxDOD� TXH� ³7RGD� SHUVRQD� WLHQH� GHUHFKR� D� VX
LQWHJULGDG�ItVLFD�\�SVtTXLFD´��

1XHVWUR�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� iPELWR� ODERUDO� WDPELpQ� RSHUD� HQ� SRWHQFLD� HO� GHUHFKR� D� OD� LQWHJULGDG� GH� ORV
WUDEDMDGRUHV��

1XHVWUR�7&�KD�VHxDODGR�
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�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
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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´�«�

(Q�HIHFWR��FRQIRUPH�D�OD�FLWDGD�GRFWULQD�FRQVWLWXFLRQDO��SDUD�TXH�SXGLHUD�DSUHFLDUVH�OD
YXOQHUDFLyQ�GHO�DUW�����&(�VHUtD�QHFHVDULR�TXH�VH�SURGXMHUD�XQD�DFWXDFLyQ�GH�OD�TXH�VH�GHULYDVH
XQ�ULHVJR�R�VH�SURGXMHVH�XQ�GDxR�D�OD�VDOXG�GHO�WUDEDMDGRU�«�

(O� GHUHFKR� D� OD� LQWHJULGDG� ItVLFD�� WDO� \� FRPR� HVWi� FRQILJXUDGR� FRQVWLWXFLRQDOPHQWH�
SURWHJH�D�WRGDV�ODV�SHUVRQDV��LQFOXLGRV�ORV�WUDEDMDGRUHV��IUHQWH�D�DFWXDFLRQHV�PDWHULDOHV�VREUH
HO� FXHUSR�KXPDQR��TXH�GDxHQ� OD� LQWHJULGDG�FRUSRUDO��TXH� VXSRQJDQ�XQ�SHOLJUR�JUDYH�\� FLHUWR
SDUD� OD� VDOXG�� R� TXH� VH� SURGX]FDQ� VLQ� FRQVHQWLPLHQWR� GHO� DIHFWDGR� \� VLQ� GHEHU� MXUtGLFR� GH
VRSRUWDUODV��667&�����������GH����GH�MXQLR��)-����\�����������GH����GH�MXOLR��)-�����7DPELpQ
IUHQWH� D� ODV� DFWXDFLRQHV� QR� PDWHULDOHV� ²yUGHQHV� HPSUHVDULDOHV²� TXH� LQFXPSODQ� ODV
REOLJDFLRQHV�OHJDOPHQWH�LPSXHVWDV�DO�HPSOHDGRU�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�
SRQLHQGR�HQ�SHOLJUR�OD�VDOXG�GH�ORV�WUDEDMDGRUHV��667&����������)-����\�����������)-����´��67&
����������GH����GH�RFWXEUH��

9,���'HER�SDUWLU�GHO�DUW�����GHO�&RQYHQLR�����GH�OD�2,7��HQ�FXDQWR�VHxDOD�

³���'HEHUi�H[LJLUVH�D�ORV�HPSOHDGRUHV�TXH��HQ�OD�PHGLGD�HQ�TXH�VHD�UD]RQDEOH�\�IDFWLEOH�
JDUDQWLFHQ�TXH�ORV�OXJDUHV�GH�WUDEDMR��OD�PDTXLQDULD��HO�HTXLSR�\�ODV�RSHUDFLRQHV�\�SURFHVRV�TXH
HVWpQ�EDMR�VX�FRQWURO�VRQ�VHJXURV�\�QR�HQWUDxDQ�ULHVJR�DOJXQR�SDUD�OD�VHJXULGDG�\�OD�VDOXG�GH
ORV�WUDEDMDGRUHV�

���'HEHUi�H[LJLUVH�D�ORV�HPSOHDGRUHV�TXH��HQ�OD�PHGLGD�HQ�TXH�VHD�UD]RQDEOH�\�IDFWLEOH�
JDUDQWLFHQ� TXH� ORV� DJHQWHV� \� ODV� VXVWDQFLDV� TXtPLFRV�� ItVLFRV� \� ELROyJLFRV� TXH� HVWpQ� EDMR� VX
FRQWURO�QR�HQWUDxDQ�ULHVJRV�SDUD�OD�VDOXG�FXDQGR�VH�WRPDQ�PHGLGDV�GH�SURWHFFLyQ�DGHFXDGDV�

��� &XDQGR� VHD� QHFHVDULR�� ORV� HPSOHDGRUHV� GHEHUiQ� VXPLQLVWUDU� URSDV� \� HTXLSRV� GH
SURWHFFLyQ� DSURSLDGRV� D� ILQ� GH� SUHYHQLU�� HQ� OD� PHGLGD� HQ� TXH� VHD� UD]RQDEOH� \� IDFWLEOH�� ORV
ULHVJRV�GH�DFFLGHQWHV�R�GH�HIHFWRV�SHUMXGLFLDOHV�SDUD�OD�VDOXG´�

�(Q� HO� SODQR� OHJLVODWLYR� RUGLQDULR� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�
YLHQH�D�SURFODPDU��HQ�VX�DUWtFXOR����HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��

<�HQ�OR�TXH�VH�UHILHUH�D�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV��HO�DUW����GH�OD�/535/��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´�

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

$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/��\� DVt
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�
«´��

9,,���5HFRUGHPRV��SUHYLDPHQWH�DO�H[DPHQ�GH�OD�FRQFUHWD�SUHWHQVLyQ�TXH�VH�FRQHFWD�FRQ
XQRV�VXSXHVWRV�LQFXPSOLPLHQWRV�GH�OD�HPSUHVD�UHIHULGRV�HQ�OD�GHPDQGD��HQ�FXDQWR�D�OD�QR�SXHVWD
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D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV�GH�ODV�PDVFDULOODV�))S���))S���PDVFDULOODV�TXLUXUJLFDV��URSDV�GH
SURWHFFLyQ�� JXDQWHV� GH� GLYHUVRV� WLSRV�� SURWHFWRUHV� RFXODUHV� � \� IDFLDOHV�� JHO� KLGURDOFRKyOLFR�
UHDOL]DFLyQ�GH� WHVW�GH�GLDJQyVWLFRV�� UHIRU]DPLHQWR�GHO�VHUYLFLR�GH� OLPSLH]D�H� LQIRUPDU�DO�&(�GH
ODV�VLWXDFLyQ�GHO�FHQWUR�\�GH�ODV�PHGLGDV�D�DGRSWDU��ODV�H[LJHQFLDV�SUREDWRULDV�HQ�ORV�SURFHVRV�GH
WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�

5HVSHFWR� D� ODV� UHJODV� GH� ³RQXV� SUREDQGL� FXDQGR� VH� DOHJDQ� YXOQHUDFLRQHV� GH� GHUHFKRV
IXQGDPHQWDOHV�\�FRQIRUPH�DO�DUW��������/5-6�FRUUHVSRQGH�OD�GHPDQGDQWH�DSRUWDU�³LQGLFLRV´��GH
TXH� VH� KD� SURGXFLGR� OD� YLRODFLyQ� GHO� GHUHFKR� IXQGDPHQWDO�� \� DFUHGLWDGRV� HVWH� FRUUHVSRQGH� DO
GHPDQGDGR�³OD�DSRUWDFLyQ�GH�XQD�MXVWLILFDFLyQ�REMHWLYD�\�UD]RQDEOH��VXILFLHQWHPHQWH�SUREDGD��GH
ODV�PHGLGDV�DGRSWDGDV�\�GH�VX�SURSRUFLRQDOLGDG´�

/D�GRFWULQD�FRQVWLWXFLRQDO�KD�VHxDODGR�
��«
$Vt��HQ�OR�SULPHUR��FDEH�GHVWDFDU�TXH�OD�GLVWULEXFLyQ�GH�FDUJDV�SUREDWRULDV�SURSLD�GH�OD

SUXHED� LQGLFLDULD�DOFDQ]D�D�VXSXHVWRV�HQ� ORV�TXH�HVWp�SRWHQFLDOPHQWH�FRPSURPHWLGR�FXDOTXLHU
GHUHFKR� IXQGDPHQWDO��«��HQWUH�RWUDV��67&�����������GH����GH�RFWXEUH���(Q� OR�VHJXQGR��GH�VX
ODGR�� HVWH� 7ULEXQDO� &RQVWLWXFLRQDO� QR� UHDOL]D� XQ� H[DPHQ� GH� ORV� DFWRV� HPSUHVDULDOHV
HYHQWXDOPHQWH�OHVLYRV�GHVGH�XQD�SHUVSHFWLYD�GH�OHJDOLGDG�TXH�QR�OH�HV�SURSLD��VLQR�HQ�DWHQFLyQ�D
OD� FREHUWXUD� TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LQYRFDGRV� RIUHFHQ�� <� OR� KDFH�� SRU� OR� GHPiV�� VLQ
DOWHUDU�ORV�KHFKRV�SUREDGRV��FRQIRUPH�D�OD�VXMHFLyQ�SUHVFULWD�HQ�HO�DUW�������E��/27&��OR�TXH�QR
LPSLGH��VHJ~Q�HVWDEOHFLPRV��HQWUH�RWUDV��HQ�ODV�667&�����������GH����GH�GLFLHPEUH�����������
GH����GH�MXQLR��R����������GH����GH�HQHUR��DOFDQ]DU�XQD�LQWHUSUHWDFLyQ�SURSLD�GHO�UHODWR�IiFWLFR
FRQIRUPH�D�ORV�GHUHFKRV�\�YDORUHV�FRQVWLWXFLRQDOHV�HQ�SUHVHQFLD�

(Q� FXDQWR� DO� FDQRQ� GH� FRQWURO� FRQVWLWXFLRQDO� TXH� FRUUHVSRQGH�� WHQHPRV� GLFKR� TXH� OD
SUXHED�LQGLFLDULD�VH�DUWLFXOD�HQ�XQ�GREOH�SODQR��(O�SULPHUR�FRQVLVWH�HQ�HO�GHEHU�GH�DSRUWDFLyQ
GH�XQ�LQGLFLR�UD]RQDEOH�GH�TXH�HO�DFWR�HPSUHVDULDO�OHVLRQD�HO�GHUHFKR�IXQGDPHQWDO��SULQFLSLR�GH
SUXHED�R� SUXHED� YHURVtPLO� GLULJLGR� D� SRQHU� GH�PDQLILHVWR� OR� TXH� VH� GHQXQFLD� \� TXH�� FRPR� HV
REYLR�� LQFXPEH� DO� WUDEDMDGRU� GHQXQFLDQWH�� (O� LQGLFLR� QR� FRQVLVWH� HQ� OD�PHUD� DOHJDFLyQ� GH� OD
YXOQHUDFLyQ�FRQVWLWXFLRQDO��QL�WDPSRFR�HQ�OD�LQYRFDFLyQ�UHWyULFD�GHO�IDFWRU�SURWHJLGR��VLQR�TXH
GHEH� SHUPLWLU� GHGXFLU� OD� SRVLELOLGDG�GH� OD� OHVLyQ� FRQ�EDVH� HQ� XQ� KHFKR�R� FRQMXQWR� GH� KHFKRV
DSRUWDGRV� \� SUREDGRV� HQ� HO� SURFHVR�� 6yOR� XQD� YH]� FXPSOLGR� HVWH� SULPHU� H� LQH[FXVDEOH� GHEHU�
UHFDHUi� VREUH� OD� SDUWH� GHPDQGDGD� OD� FDUJD� GH� SUREDU� TXH� VX� DFWXDFLyQ� WXYR� FDXVDV� UHDOHV
DEVROXWDPHQWH� H[WUDxDV� D� OD� SUHWHQGLGD� YXOQHUDFLyQ�� (Q� RWUR� FDVR�� OD� DXVHQFLD� GH� SUXHED
HPSUHVDULDO�WUDVFLHQGH�HO�iPELWR�SXUDPHQWH�SURFHVDO�\�GHWHUPLQD��HQ�~OWLPD�LQVWDQFLD��TXH�ORV
LQGLFLRV�DSRUWDGRV�SRU�HO�GHPDQGDQWH�GHVSOLHJXHQ�WRGD�VX�RSHUDWLYLGDG�SDUD�GHFODUDU�OD�OHVLyQ
GHO�GHUHFKR�IXQGDPHQWDO�FRQFHUQLGR��SRU�WRGDV��67&�����������GH����GH�MXQLR��)-����

���/D�YLUWXDOLGDG�GH�HVD�GRFWULQD�UHODWLYD�D�OD�SUXHED�LQGLFLDULD�HQ�VXSXHVWRV�HQ�ORV�TXH
OD� GHFLVLyQ� HPSUHVDULDO� LQYRFD� XQ� IXQGDPHQWR� REMHWLYR� GH� FDUiFWHU� HFRQyPLFR�� \� QR�� FRPR� D
PHQXGR�DFRQWHFH��XQ�LQFXPSOLPLHQWR�FRQWUDFWXDO�SRU�SDUWH�GHO�WUDEDMDGRU��QRV�KL]R�DSUHFLDU�HQ
OD�IDVH�GH�DGPLVLELOLGDG�OD�FRQFXUUHQFLD�GHO�UHTXLVLWR�GH�OD�HVSHFLDO�WUDVFHQGHQFLD�FRQVWLWXFLRQDO
GH� HVWH� UHFXUVR�GH�DPSDUR� >DUW�� �����E��/27&@�� GDGR�TXH� HO� DVXQWR�TXH� HQMXLFLDPRV�SHUPLWH
DFODUDU�QXHVWUD�MXULVSUXGHQFLD�HQ�OD�PDWHULD�

(Q� OR� TXH� DWDxH� D� OD� FDUJD� SUREDWRULD� GHO� HPSUHVDULR�� XQD� YH]� DSRUWDGR� SRU� HO
WUDEDMDGRU�GHPDQGDQWH�XQ�SDQRUDPD�LQGLFLDULR��HVWH�7ULEXQDO�KD�VHQWDGR�XQD�VHULH�GH�FULWHULRV
FRLQFLGHQWHV� HQ� FDVRV� GH�PX\� GLYHUVD� QDWXUDOH]D�� GLVFLSOLQDULD� R� GH� RWUR� FDUiFWHU� �SRU� WRGDV�
667&�����������GH����GH�VHSWLHPEUH�����������GH����GH�IHEUHUR��R����������GH���GH�MXQLR���(V
PHQHVWHU� VLQWHWL]DUORV� HQ� ORV� VLJXLHQWHV� WpUPLQRV�� L�� QR� QHXWUDOL]D� HO� SDQRUDPD� LQGLFLDULR� OD
JHQpULFD� LQYRFDFLyQ� GH� IDFXOWDGHV� OHJDOHV� R� FRQYHQFLRQDOHV�� LL�� QR� HV� VXILFLHQWH� WDPSRFR� XQD
JHQpULFD� H[SOLFDFLyQ� GH� OD� HPSUHVD�� TXH� GHEH� DFUHGLWDU� DG� FDVXP� TXH� VX� DFWR� DSDUHFH
GHVFRQHFWDGR� GHO� GHUHFKR� IXQGDPHQWDO� DOHJDGR�� LLL�� OR� YHUGDGHUDPHQWH� UHOHYDQWH� HV� TXH� HO
GHPDQGDGR� OOHYH� D� OD� FRQYLFFLyQ� GHO� MX]JDGRU� TXH� ODV� FDXVDV� TXH� DGXFH� SDUD� VXVWHQWDU� OD
GHFLVLyQ�DGRSWDGD�TXHGDQ�GHVOLJDGDV�\�VRQ�SRU�FRPSOHWR�DMHQDV�DO�IDFWRU�SURWHJLGR��LY��XQD�YH]
DFUHGLWDGD�OD�GHVFRQH[LyQ�HQWUH�OD�PHGLGD�HPSUHVDULDO�\�HO�GHUHFKR�TXH�VH�GLFH�YXOQHUDGR�VHUi
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\D� LUUHOHYDQWH� OD� FDOLILFDFLyQ� MXUtGLFD�TXH� OD� FDXVD� ODERUDO� DOHJDGD�PHUH]FD� HQ�XQ�SULVPD�GH
OHJDOLGDG�RUGLQDULD�

1LQJXQD� UD]yQ� H[LVWH� SDUD� VXVWUDHU� WDO� HVTXHPD� GH� JDUDQWtDV� HQ� VXSXHVWRV� FRPR� HO
DQDOL]DGR��(VWR�HV��DQWH�XQ� LQGLFLR�GH� OHVLyQ�� OD�FDUJD�GH� OD�SUXHED�GHO�HPSUHVDULR�GHEH�HVWDU
GLULJLGD�D�GHPRVWUDU�TXH�VX�GHFLVLyQ�GH�QDWXUDOH]D�HFRQyPLFD��HQ�HO�SUHVHQWH�FDVR�FRQ�HIHFWRV
H[WLQWLYRV�� QR� TXHGD� QL� LQWHQFLRQDO� QL� REMHWLYDPHQWH� DVRFLDGD� DO� IDFWRU� SURWHJLGR�� VH� KD\D
DUWLFXODGR�R�QR�FRUUHFWDPHQWH�HQ�WpUPLQRV�GH�OHJDOLGDG�RUGLQDULD�\�FRQ�LQGHSHQGHQFLD�SRU�WDQWR
GH� VX� FDOLILFDFLyQ� MXUtGLFD!!� �67&�3OHQR�� 6HQWHQFLD� ���������� GH� ��� GH� VHSWLHPEUH� GH� ����
�%2(�Q~P�������GH����GH�RFWXEUH�GH��������

3RU� WDQWR�� VH� LPSRQH� XQ� HVWXGLR� VREUH� OD� H[LVWHQFLD� R� QR� GH� ³LQGLFLRV´� HQ� OD� DFWLYLGDG
GHVSOHJDGD�SRU�SDUWH�GHO�GHPDQGDQWH�\�TXH�SXHGD�GHVYHODU�TXH�OD�PHGLGD�WRPDGD�SRU�OD�HPSUHVD
QR�WLHQH�DLUHV�GH�UDFLRQDOLGDG�\�SXHGD�VXSRQHU�XQD�GXGD�VREUH�TXH�OD�FDXVD�ILQDOLVWD�GH�OD�PHGLGD
\� VL� HO�PLVPR� UHVSRQGH� D� XQD� YXOQHUDFLyQ� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� VHxDODGRV�� 3DUD� HOOR
GHEHPRV� FRQFHSWXDU� HO� ³LQGLFLR´� \� SRU� WDO� HQWHQGHPRV� VLJXLHQGR� D� OD� GRFWULQD� ³FRPR� HO
FRQYHQFLPLHQWR�VREUH�OD�SUREDELOLGDG�GH�XQ�KHFKR�R��DO�PHQRV�OD�QR�FHUWH]D�GHO�KHFKR�FRQWUDULR´
�$�%D\ORV��SHUR�QR�EDVWD� LQWURGXFLU�PHUDV�VRVSHFKDV�HQ�HO�DFWXDU�HPSUHVDULDO�VLQR�TXH��³KD�GH
DFUHGLWDU��HO�WUDEDMDGRU��OD�H[LVWHQFLD�GH�LQGLFLRV�TXH�JHQHUHQ�XQD�UD]RQDEOH�VRVSHFKD��DSDULHQFLD
R� SUHVXQFLyQ� D� WUDYpV� GHO� DOHJDWR� �67&� �������� ��������� HQ� HVHQFLD�� XQ� ³SULQFLSLR� GH� SUXHED
GLULJLGR� D� SRQHU� GH�PDQLILHVWR�� HQ� VX� FDVR�� HO�PRWLYR�RFXOWR´��3RU� WDQWR�� HQ� OD�PD\RUtD� GH� ORV
FDVRV�GLFKR�SULQFLSLR�GH�SUXHED�VH�GHGXFLUi�D�WUDYpV�GH�ODV�SUXHEDV�GH�SUHVXQFLRQHV�D�OD�OX]�GH
ORV�RUGLQDOHV�SUREDGRV�HQ�OD�VHQWHQFLD�

9,,,���&RPR�GH� WRGRV� HV� FRQRFLGR� HO� SUHVHQWH� FRQIOLFWR� QDFH� FRPR�FRQVHFXHQFLD� GH� OD
SDQGHPLD�TXH�SDGHFHPRV�FRQVHFXHQWH�DO�YLUXV�FRURQDYLUXV��&29,'����

/RV�FRURQDYLUXV� VRQ�XQD� IDPLOLD�GH�YLUXV�TXH�VH�GHVFXEULy�HQ� OD�GpFDGD�GH� ORV����SHUR
FX\R�RULJHQ�HV�WRGDYtD�GHVFRQRFLGR��6XV�GLIHUHQWHV�WLSRV�SURYRFDQ�GLVWLQWDV�HQIHUPHGDGHV��GHVGH
XQ�UHVIULDGR�KDVWD�XQ�VtQGURPH�UHVSLUDWRULR�JUDYH��XQD�IRUPD�JUDYH�GH�QHXPRQtD���*UDQ�SDUWH�GH
ORV�FRURQDYLUXV�QR�VRQ�SHOLJURVRV�\�VH�SXHGHQ�WUDWDU�GH�IRUPD�HILFD]��'H�KHFKR��OD�PD\RUtD�GH�ODV
SHUVRQDV� FRQWUDHQ� HQ� DOJ~Q� PRPHQWR� GH� VX� YLGD� XQ� FRURQDYLUXV�� JHQHUDOPHQWH� GXUDQWH� VX
LQIDQFLD��

(Q� ORV� ~OWLPRV� DxRV� VH� KDQ� GHVFULWR� WUHV� EURWHV� HSLGpPLFRV� LPSRUWDQWHV� FDXVDGRV� SRU
QXHYRV�FRURQDYLUXV�

D��6$56�&R9��(O�VtQGURPH�UHVSLUDWRULR�DJXGR�\�JUDYH��6$56��WDPELpQ�FRQRFLGR�FRPR
65$6�\�65$*��VH�LQLFLy�HQ�QRYLHPEUH�GH������HQ�&KLQD��DIHFWy�D�PiV�GH�������SHUVRQDV�HQ���
SDtVHV� \� SURYRFy�PiV� GH� ����PXHUWHV��/D�PRUWDOLGDG� GHO� 65$6�&RY� VH� KD� FLIUDGR� HQ� HO� ���
DSUR[LPDGDPHQWH�

E�� 0(56�&R9�� (O� FRURQDYLUXV� FDXVDQWH� GHO� VtQGURPH� UHVSLUDWRULR� GH� 2ULHQWH� 0HGLR
�0(56�� IXH� GHWHFWDGR� SRU� SULPHUD� YH]� HQ� ����� HQ� $UDELD� 6DXGLWD�� 6H� KDQ� QRWLILFDGR� KDVWD
RFWXEUH�GH������PiV�GH�������FDVRV�GH�LQIHFFLyQ�HQ�GLVWLQWRV�SDtVHV��FRQ�PiV�GH�����PXHUWHV��/D
OHWDOLGDG�HV��SRU�WDQWR��GHO�����

F��&RYLG�����6$56�&R9����$�ILQDOHV�GH�GLFLHPEUH�GH������VH�QRWLILFDURQ� ORV�SULPHURV
FDVRV�GH�XQ�QXHYR�FRURQDYLUXV�HQ� OD�FLXGDG�GH�:XKDQ��&KLQD���'HVGH�HQWRQFHV�HO�DXPHQWR�GH
QXHYRV�LQIHFWDGRV�SRU�HO�YLUXV�6$56�&R9����LQLFLDOPHQWH�OODPDGR�����Q&R9���TXH�SURYRFD�OD
HQIHUPHGDG�GHQRPLQDGD�&RYLG�����KD�VLGR�FRQWLQXR�\�VX�WUDQVPLVLyQ�GH�SHUVRQD�D�SHUVRQD�VH�KD
DFHOHUDGR�� /RV� FDVRV� GHFODUDGRV� \D� VXSHUDQ� FRQ� FUHFHV� D� ORV� GH� OD� HSLGHPLD� GH� 6$56� GH
�����������6X� WDVD� GH� OHWDOLGDG� UHEDVDQ� ORV� ��������� VHJ~Q� ODV� FLIUDV� RILFLDOHV�� \� ODV� SHUVRQDV
LQIHFWDGDV�\D�VH�FXHQWDQ�SRU�PLOORQHV�HQ�WRGR�HO�PXQGR������������SHUVRQDV��
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/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��GHFODUy�OD�VLWXDFLyQ�GH�SDQGHPLD�HQ�IHFKD
���GH�PDU]R��������

3HUR� OR� LPSRUWDQWH�TXH�GHEHPRV�GHVWDFDU� HQ� HVWD� UHVROXFLyQ� HV� OD� IRUPXOD�GH� FRQWDJLR�
/RV�FRURQDYLUXV�VRQ�YLUXV�GH�WUDQVPLVLyQ�DpUHD��6H�WUDQVPLWHQ�SRU�YtD�UHVSLUDWRULD�D�WUDYpV�GH�ODV
JRWDV� TXH� SURGXFHQ� ORV� SRUWDGRUHV� FXDQGR� WRVHQ�� HVWRUQXGDQ� R� KDEODQ�� (VWDV� VHFUHFLRQHV
FRQWLHQHQ�SDUWtFXODV�YLUDOHV�TXH�SXHGHQ�DOFDQ]DU�D�SHUVRQDV�FHUFDQDV�R�GHSRVLWDUVH�HQ�REMHWRV�\
VXSHUILFLHV�SUy[LPDV��6L�DOJXLHQ�WRFD�HVWDV�VXSHUILFLHV�\�D�FRQWLQXDFLyQ�VH�OOHYD�ODV�PDQRV�D�VXV
SURSLRV� RMRV�� QDUL]� R� ERFD�� HO� SDWyJHQR� HQFXHQWUD� XQD� YtD� SDUD� HQWUDU� HQ� HO� RUJDQLVPR�� 6H� KD
FRQVWDWDGR� TXH� HO� FRURQDYLUXV� PiV� UHFLHQWH�� HO� 6$56�&R9���� SXHGH� VREUHYLYLU� HQ� GLYHUVDV
VXSHUILFLHV� GXUDQWH� YDULDV� KRUDV� �FREUH�� FDUWyQ�� H� LQFOXVR� DOJXQRV� GtDV� �SOiVWLFR�� DFHUR
LQR[LGDEOH���1R�REVWDQWH��KD\�TXH�WHQHU�HQ�FXHQWD�TXH�OD�FDQWLGDG�GH�YLUXV�YLDEOH�GHVFLHQGH�FRQ
HO� WLHPSR� \� TXH� QR� VLHPSUH� HVWi� SUHVHQWH� HQ� HVDV� VXSHUILFLHV� HQ� XQD� FDQWLGDG� VXILFLHQWH� SDUD
SURYRFDU�LQIHFFLyQ�

$FXGLHQGR� DO� SURFHGLPLHQWR� GH� DFWXDFLyQ� SDUD� ORV� VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV
ODERUDOHV� IUHQWH� D� OD� H[SRVLFLyQ� DO� QXHYR� FRURQDYLUXV� �6$56�&29����� HQ� ODV� TXH� HQ� VXV
FXHVWLRQHV�JHQHUDOHV�SDUWH�GH�ODV�VLJXLHQWHV�SUHPLVDV�

��D�� (O� FRURQDYLUXV� 6$56�&R9��� HV� XQ� YLUXV� QXHYR�� GHVFRQRFLGR� DQWHULRUPHQWH� HQ� OD
SDWRORJtD� KXPDQD�� TXH� SHUWHQHFH� D� OD� IDPLOLD� &RURQDYLULGDH�� (O� UHVHUYRULR� GH� HVWRV� YLUXV� HV
DQLPDO�\�DOJXQRV�FRURQDYLUXV�WLHQHQ�OD�FDSDFLGDG�GH�WUDVPLWLUVH�D�ODV�SHUVRQDV��6H�SLHQVD�TXH
ORV� SULPHURV� FDVRV� KXPDQRV� VH� GHELHURQ� DO� FRQWDFWR� FRQ� XQ� DQLPDO� LQIHFWDGR� 'H� SHUVRQD� D
SHUVRQD�VH�WUDQVPLWH�SRU�YtD�UHVSLUDWRULD�D�WUDYpV�GH�ODV�JRWDV�UHVSLUDWRULDV�GH�PiV�GH���PLFUDV�
FXDQGR� HO� HQIHUPR� SUHVHQWD� VLQWRPDWRORJtD� UHVSLUDWRULD� �WRV� \� HVWRUQXGRV�� \� FRQWDFWR� FRQ
IyPLWHV�� +DVWD� DO� PRPHQWR�� QR� KD\� HYLGHQFLDV� GH� TXH� VH� SXHGD� WUDQVPLWLU� GHVGH� SHUVRQDV
LQIHFWDGDV� DVLQWRPiWLFDV�� /D� WUDQVPLVLyQ� DpUHD� SRU� Q~FOHR� GH� JRWLWDV� R� DHURVROHV� �FDSD]� GH
WUDQVPLWLUVH�D�XQD�GLVWDQFLD�GH�PiV�GH���PHWURV��QR�KD�VLGR�GHPRVWUDGD�SDUD�HO�6$56�&R9���
6LQ� HPEDUJR�� VH� FUHH� TXH� HVWD� SRGUtD� RFXUULU� GXUDQWH� OD� UHDOL]DFLyQ� GH� SURFHGLPLHQWRV
DVLVWHQFLDOHV�LQYDVLYRV�GHO�WUDFWR�UHVSLUDWRULR��(O�SHULRGR�GH�LQFXEDFLyQ�SXHGH�YDULDU�HQWUH���\
���GtDV��

E��(V� LPSUHVFLQGLEOH� UHIRU]DU� ODV�PHGLGDV�GH�KLJLHQH�SHUVRQDO�HQ� WRGRV� ORV�iPELWRV�GH
WUDEDMR�\�IUHQWH�D�FXDOTXLHU�HVFHQDULR�GH�H[SRVLFLyQ��6H�UHFRPLHQGD����/D�KLJLHQH�GH�PDQRV�HV
OD�PHGLGD� SULQFLSDO� GH� SUHYHQFLyQ� \� FRQWURO� GH� OD� LQIHFFLyQ�� 6L� ODV�PDQRV� HVWiQ� YLVLEOHPHQWH
OLPSLDV� OD�KLJLHQH�GH�PDQRV� VH�KDUi�FRQ�SURGXFWRV�GH�EDVH�DOFRKyOLFD�� VL� HVWXYLHUDQ�VXFLDV�R
PDQFKDGDV�FRQ�IOXLGRV�VH�KDUi�FRQ�DJXD�\�MDEyQ�DQWLVpSWLFR���(WLTXHWD�UHVSLUDWRULD����6L�WLHQH
VtQWRPDV� UHVSLUDWRULRV� GHEH� FXEULUVH� OD� ERFD� \� QDUL]� DO� WRVHU� R� HVWRUQXGDU� FRQ� XQ� SDxXHOR
GHVHFKDEOH�\�WLUDUOR�HQ�XQ�FRQWHQHGRU�GH�EDVXUD��6L�QR�VH�WLHQH�SDxXHOR�GH�SDSHO�GHEH�WRVHU�R
HVWRUQXGDU�VREUH�VX�EUD]R�HQ�HO�iQJXOR�LQWHUQR�GHO�FRGR��FRQ�HO�SURSyVLWR�GH�QR�FRQWDPLQDU�ODV
PDQRV�����6L�VXIUH�XQ�DFFHVR�GH�WRV�LQHVSHUDGR�\�VH�FXEUH�DFFLGHQWDOPHQWH�FRQ�OD�PDQR��HYLWDU
WRFDUVH� ORV�RMRV�� OD�QDUL]�R� OD�ERFD����7RGD�SHUVRQD�FRQ� VtQWRPDV� UHVSLUDWRULRV�GHEH� ODYDUVH
IUHFXHQWHPHQWH� ODV� PDQRV� SRUTXH� DFFLGHQWDOPHQWH� SXHGH� WHQHU� FRQWDFWR� FRQ� VHFUHFLRQHV� R
VXSHUILFLHV� FRQWDPLQDGDV� FRQ� VHFUHFLRQHV�� �� /DYDUVH� ODV� PDQRV� FRQ� DJXD� \� MDEyQ�� R� FRQ
VROXFLyQ� D� EDVH� GH� DOFRKRO�� SURWHJH� GH� LJXDO� IRUPD� \� GHEH� UHDOL]DUVH� GHVSXpV� GH� HVWDU� HQ
FRQWDFWR�FRQ�VHFUHFLRQHV�UHVSLUDWRULDV�\�REMHWRV�R�PDWHULDOHV�FRQWDPLQDGRV��

F��/DV�PHGLGDV�GH�SURWHFFLyQ� LQGLYLGXDO��LQFOX\HQGR�HO�HTXLSR�GH�SURWHFFLyQ� LQGLYLGXDO
�(3,����GHEHQ�VHU�DGHFXDGDV�\�SURSRUFLRQDOHV�DO�ULHVJR�R�ULHVJRV�IUHQWH�D�ORV�TXH�GHEH�RIUHFHUVH
SURWHFFLyQ�DFRUGH�FRQ�OD�DFWLYLGDG�ODERUDO�R�SURIHVLRQDO��

G��/DV�PHGLGDV�GH�DLVODPLHQWR�GHO�FDVR�HQ�LQYHVWLJDFLyQ�FRQVWLWX\HQ�OD�SULPHUD�EDUUHUD
GH�SURWHFFLyQ�WDQWR�GHO�WUDEDMDGRU�FRPR�GH�ODV�UHVWDQWHV�SHUVRQDV�VXVFHSWLEOHV�GH�FRQWDFWR�FRQ
HO�FDVR�

H��(O� XVR�DSURSLDGR�GH� HOHPHQWRV�GH�SURWHFFLyQ� HVWUXFWXUDOHV�� ORV� FRQWUROHV� \�PHGLGDV
RUJDQL]DWLYDV� GH� SHUVRQDO�� ODV� SROtWLFDV� GH� OLPSLH]D� \� GHVLQIHFFLyQ� GH� OXJDUHV� \� HTXLSRV� GH
WUDEDMR�UHXWLOL]DEOHV��VRQ�LJXDOPHQWH�LPSRUWDQWHV�PHGLGDV�SUHYHQWLYDV!!�
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3HUR��VREUH�WRGR�OR�DQWHULRU�ODWH�XQD�LGHD��FXDO�HV�TXH�D�WRGD�OD�VRFLHGDG�\��D~Q�PiV��D�ORV
TXH� WLHQHQ� UHVSRQVDELOLGDGHV� VXSHULRUHV� HQ� iPELWRV� GH� DGPLQLVWUDFLRQHV� R� LQVWLWXFLRQHV
PXQGLDOHV� OHV�KD�FRJLGR�GH�VRUSUHVD�\�VLQ�SUHYLVLyQ�DOJXQD��TXL]iV�HQ�XQ�SULPHU�PRPHQWR�SRU
VLWXDUOR�IXHUD�GH�QXHVWUDV�IURQWHUDV�HXURSHDV�\�SRU�WDO�OHMDQRV��\�SRU�RWUR�ODGR�VLQ�FRQRFLPLHQWR
UHDO�GH�OR�TXH�FRQOOHYDED�HO�YLUXV��LGHQWLILFiQGROR�HQ�XQ�SULPHU�PRPHQWR�FRPR�RWUR�WLSR�GH�YLUXV
RUGLQDULR�� 7HQJDQ� HQ� FXHQWD� ODV� SDODEUDV� GHO� FRRUGLQDGRU� GH� OD� $GPLQLVWUDFLyQ� '�� )HUQDQGR
6LPyQ�TXLHQ�HQ�IHFKD������������PDQLILHVWD����(Q�(VSDxD�QR�KD\�YLUXV��QL�VH�HVWi�WUDQVPLWLHQGR
QL�WHQHPRV�QLQJ~Q�FDVR�DFWXDOPHQWH��

,;���3RU�FRQVLJXLHQWH�QRV�HQFRQWUDPRV�DQWH�XQ�DJHQWH�ELROyJLFR��³PLFURRUJDQLVPRV��FRQ
LQFOXVLyQ� GH� ORV� JHQpWLFDPHQWH� PRGLILFDGRV�� FXOWLYRV� FHOXODUHV� \� HQGRSDUiVLWRV� KXPDQRV�
VXVFHSWLEOHV� GH� RULJLQDU� FXDOTXLHU� WLSR� GH� LQIHFFLyQ�� DOHUJLD� R� WR[LFLGDG´��� FRQIRUPH� D� OD
GHILQLFLyQ�GHO�DUWtFXOR���D�GHO�5HDO�'HFUHWR�����������SRU�WDQWR�WDO�QRUPD�HV�GH�DSOLFDFLyQ��GDGR
TXH�ORV�WUDEDMDGRUHV�SXHGHQ�HVWDU�H[SXHVWRV�DO�DJHQWH�SRU�UD]yQ�GH�VX�DFWLYLGDG�ODERUDO�\�OD�OLVWD
GH�VX�DQH[R�,�HV�PHUDPHQWH�LQGLFDWLYD��

&RQ� FDUiFWHU� JHQHUDO� 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�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� \� QR� VDQLWDULD
�DVLVWHQFLDO���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���OD�UHDOLGDG�PXHVWUD�TXH�HO�����GH
ORV�IDOOHFLPLHQWRV�SRU�FRURQDYLUXV�GHYLHQHQ�HQ�SHUVRQDV�GH�UHVLGHQFLDV���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�

/R�FLHUWR�HV�TXH�HO�&RURQDYLUDH�DSDUHFHQ�HQ�HO�DQH[R�,,�GHO�5HDO�'HFUHWR����������GHQWUR
GHO�JUXSR����³DTXpO�TXH�SXHGH�FDXVDU�XQD�HQIHUPHGDG�HQ�HO�KRPEUH�\�SXHGH�VXSRQHU�XQ�SHOLJUR
SDUD� ORV� WUDEDMDGRUHV�� VLHQGR� SRFR� SUREDEOH� TXH� VH� SURSDJXH� D� OD� FROHFWLYLGDG� \� H[LVWLHQGR
JHQHUDOPHQWH�SURILOD[LV�R�WUDWDPLHQWR�HILFD]´���QR�REVWDQWH��GLFKD�FODVLILFDFLyQ�QR�HVWi�DGDSWDGD
DO�SURJUHVR�GH�ORV�FRQRFLPLHQWRV�FLHQWtILFRV��WHQLHQGR�HQ�FXHQWD�TXH�\D�KD�VLGR�PRGLILFDGD�SRU�OD
'LUHFWLYD� GH� OD� &RPLVLyQ� ����������� GH� ��� GH� RFWXEUH� GH� ������ GRQGH� ORV� &RURQDYLUXV� GHO
VtQGURPH� UHVSLUDWRULR� DJXGR� JUDYH� �6$56�&R9�� \� &RURQDYLUXV� GHO� VtQGURPH� UHVSLUDWRULR� GH
2ULHQWH�0HGLR� �0(56�&R9��\D�DSDUHFHQ�FODVLILFDGRV�HQ�HO�JUXSR��� �³DTXpO�TXH�SXHGH�FDXVDU
XQD� HQIHUPHGDG� JUDYH� HQ� HO� KRPEUH� \� SUHVHQWD� XQ� VHULR� SHOLJUR� SDUD� ORV� WUDEDMDGRUHV�� FRQ
ULHVJR� GH� TXH� VH� SURSDJXH� D� OD� FROHFWLYLGDG� \� H[LVWLHQGR� JHQHUDOPHQWH� XQD� SURILOD[LV� R
WUDWDPLHQWR�HILFD]´���(O�QXHYR�YLUXV�GH�TXH�DKRUD�VH�WUDWD�HV�DQiORJR�DO�SULPHUR�GH�HOORV��KDVWD�HO
SXQWR�GH�KDEHU�VLGR�GHQRPLQDGR��HQWUH�RWUDV�PDQHUDV��FRPR�6$56�&R9����$XQTXH�HO�SOD]R�GH
LQFRUSRUDFLyQ�GH�OD�'LUHFWLYD�QR�YHQFH�KDVWD�HO����GH�QRYLHPEUH�GH�������OR�FLHUWR�HV�TXH�WDOHV
SOD]RV�GH�DGDSWDFLyQ�QR�SXHGHQ�LQWHUSUHWDUVH�FRPR�DXWRUL]DFLRQHV�D�ODV�HPSUHVDV�SDUD�SRQHU�HQ
ULHVJR�OD�YLGD�\�VDOXG�GH�VXV�WUDEDMDGRUHV��GDGR�TXH�VL�ORV�FRQRFLPLHQWRV�WpFQLFRV�VREUH�HO�ULHVJR
HVWiQ� GLVSRQLEOHV� \� ODV�PHGLGDV� SUHYHQWLYDV� VRQ� WpFQLFDPHQWH� SRVLEOHV�3HUR� WDPELHQ�� HV� FLHUWR
TXH� OD�JUDYHGDG�QR�VH� LQIRUPy�SRU� ODV�$GPLQLVWUDFLRQHV�KDVWD�PHGLDGRV�GH�PDU]R�FRQ�HO�5�'�
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TXH�GHFUHWy�HO�HVWDGR�GH�DODUPD���R�DO�PHQRV�VH�YLVOXPEUDED�SRU�OD�VRFLHGDG�D�SULPHURV�GH�PDU]R
GH������

/D�REOLJDFLyQ�SUHYHQWLYD�HV�FRQVHFXHQWH�D�OD�QRUPD�JHQHUDO�GHO�DUWtFXOR������GH�OD�/H\�GH
3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV�� ³(Q� FXPSOLPLHQWR� GHO� GHEHU� GH� SURWHFFLyQ�� HO� HPSUHVDULR
GHEHUi�JDUDQWL]DU�OD�VHJXULGDG�\�OD�VDOXG�GH�ORV�WUDEDMDGRUHV�D�VX�VHUYLFLR�HQ�WRGRV�ORV�DVSHFWRV
UHODFLRQDGRV� FRQ� HO� WUDEDMR´� \� SRU� HOOR� VL� UHVXOWD�� D� SDUWLU� GH� ORV� FRQRFLPLHQWRV� WpFQLFRV
DFWXDOL]DGRV�� OD� H[LVWHQFLD� GH�XQ�GHWHUPLQDGR� ULHVJR�� WDO� REOLJDFLyQ�SUHYHQWLYD� VH� GHVSOLHJD� HQ
WDQWR�ORV�PHGLRV�VHDQ�WpFQLFDPHQWH�SRVLEOHV�

;���<D�KHPRV�PHQFLRQDGR�TXH�HO�5HDO�'HFUHWR���������GH����GH�PDU]R�GHFODUR�HO�HVWDGR
GH�DODUPD��OOHYiQGRVH�D�FDER�GRV�SURUURJDV�FRQIRUPH�DO�DUW��������&(��\�FRQVHFXHQFLD�GH�HOOD�VH
KDQ�GLFWDGR�XQD�SUROLMD�QRUPDWLYD�TXH�H[DPLQDUHPRV�D�OR�TXH�OD�SUHVHQWH�OLWLV�VH�UHILHUH�

(Q�FRQFUHWR�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��3HUR��WDPELpQ��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�������

9HDPRV�ODV�REOLJDFLRQHV�GLVSXHVWDV�HQ�ODV�QRUPDV�VHxDODGDV�\�HQ�OD�*XtD���

$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
HVWUHFKR�� FRQ�� XQD
SHUVRQD�VLQWRPiWLFD��SRU�HMHPSOR�

7UDEDMDGRUHV�VLQ�DWHQFLyQ
GLUHFWD�DO�S~EOLFR��R�D�PiV�GH��
PHWUR�GH�GLVWDQFLD��R�FRQ
PHGLGDV�GH�SURWHFFLyQ
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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�

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�

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�´�

&HQWUpPRQRV�VREUH�ODV�REOLJDFLRQHV�TXH�UHILHUH�HO�GHPDQGDQWH�LQFXPSOH�OD�GHPDQGDGD��\
HOOR� SDUWLHQGR� 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� \� 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��������

(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� �� ³0HGLGDV� JHQHUDOHV� GLULJLGDV� D� OD� SURWHFFLyQ� GH� OD� VDOXG� GH� ORV
WUDEDMDGRUHV´��GHVSXpV�GH�UHIHULUVH�D�OD�KLJLHQH�GH�PDQRV��VHxDOD�

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$56�&R9���´�
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KWWSV���ZZZ�PVFEV�JRE�HV�SURIHVLRQDOHV�VDOXG3XEOLFD�FFD\HV�DOHUWDV$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
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



(XVNDO�$XWRQRPLD�(UNLGHJRNR�-XVWL]LD
$GPLQLVWUD]LRDUHQ�2IL]LR�3DSHUD

3DSHO�GH�2ILFLR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�HQ�OD
&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR

��

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�ORV�(3,V�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�� UHVSHFWR� 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
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��&RPR�HMHPSOR��VH�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�� 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��������������
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(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�
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��\��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�D�ORV WHVW�GH�GLDJQyVWLFR��\D�VHxDOiEDPRV�HQ�HO�DXWR�GH�PHGLGDV�FDXWHODULVLPDV
TXH�HVWRV�OR�GHEHQ�VHU�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DSDUWDGR�TXLQWR�GH�OD�2UGHQ�6'1���������
\�SRU�WDO�HQ�FXDQWR�TXH�H[LVWD�GLVSRQLELOLGDG�� �SHUR�HVWDV�VRQ�PHGLGDV�TXH�VXSHUD�OD�REOLJDFLyQ
HPSUHVDULDO� VLQR� TXH� YLHQHQ� GHOLPLWDGDV� SRU� OD� DXWRULGDG� VDQLWDULD�� \� HOOR� DO� PDUJHQ� GH� VX
HYLGHQWH�QHFHVLGDG��HV�DMHQR�D�OD�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��SXHV�VH�DGHQWUD�HQ�HO�FDPSR�GH
OD� VDQLGDG� \� GHEHUiQ� VHU� LQWHUHVDGRV� HQ� WDO� iPELWR� GH� DFWXDFLyQ� WDO� \� FRPR� GLVSRQH� HO� FLWDGR
SUHFHSWR�
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³��� &RQ� FDUiFWHU� JHQHUDO�� \� VLHPSUH� TXH� H[LVWD� GLVSRQLELOLGDG�� GHEHUi� UHDOL]DUVH� OD
SUXHED�GLDJQyVWLFD�GH�FRQILUPDFLyQ�D�ORV�FDVRV�TXH�SUHVHQWHQ�VtQWRPDV�GH�LQIHFFLyQ�UHVSLUDWRULD
DJXGD� SDUD� FRQILUPDU� SRVLEOH� LQIHFFLyQ� SRU� &29,'����� ��� 3DUD� HOOR�� HO� SHUVRQDO� GH� OD
UHVLGHQFLD� GHEHUi� SRQHUVH� HQ� FRQWDFWR� FRQ� HO� FHQWUR� GH� $WHQFLyQ� 3ULPDULD� DVLJQDGR�� TXH
DFWXDUi�GH�IRUPD�FRRUGLQDGD�FRQ�HO�PpGLFR�GH�OD�UHVLGHQFLD�VL�VH�FXHQWD�FRQ�HVWH�UHFXUVR��7UDV
XQD� SULPHUD� YDORUDFLyQ� GHO� FDVR� \� VL� SUHVHQWD� VtQWRPDV� OHYHV�� HO� SDFLHQWH� SHUPDQHFHUi� HQ
DLVODPLHQWR�HQ�OD�UHVLGHQFLD�JDUDQWL]DQGR�TXH�VH�UHDOL]D�VHJXLPLHQWR�GHO�FDVR��1R�REVWDQWH��VL�VH
FXPSOHQ�FULWHULRV�GH�GHULYDFLyQ�D�XQ�FHQWUR�VDQLWDULR��VH�DFWLYDUi�HO�SURFHGLPLHQWR�HVWDEOHFLGR
SDUD�WDO�HIHFWR´�

1R�REVWDQWH��QR�HV�DMHQR�HVWH�0DJLVWUDGR�TXH�WDOHV�VH�HVWiQ�OOHYDQGR�D�FDER�HQ�iPELWRV
SULYDGRV�� VL� ELHQ� DGROHFHQ�� DOJXQRV�� GH� ILDELOLGDG� \� SRQHQ� WUDEDV� OD� SURSLD� $GPLQLVWUDFLyQ� D
WUDYpV� GH� GHFRPLVRV� D� HPSUHVDV� SULYDGDV� TXH� TXLHUDQ� OOHYDUOR� D� FDER� FRQ� VXV� WUDEDMDGRUHV�
HMHPSOR�*DPHVD��

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

3RU� ~OWLPR� UHVSHFWR� D� OD LQIRUPDFLyQ� DO� &(�� UHLWHUDU� OR� \D� UHFRJLGR� HQ� HO� DXWR� GH� ODV
PHGLGDV�FDXWHODULVLPDV��\�DVt�VHxDODU��HOOR�GHYLHQH�GH�XQD�REOLJDFLyQ�FRQWHQLGD�HQ�HO�DUW����������
HQ�UHODFLyQ�FRQ�HO�DUW������DPERV�GHO�(7��SXHV�HVWH�HMHUFH�IXQFLRQHV�GH�YLJLODQFLD�\�FRQWURO�GH�ODV
FRQGLFLRQHV�GH�VHJXULGDG�\�VDOXG�HQ�HO�GHVDUUROOR�GHO�WUDEDMR�HQ�OD�HPSUHVD�

;,��� 'LFKR� WRGR� OR� DQWHULRU� \� H[DPLQDGD� OD� QRUPDWLYD� SURFHGH� VX� SUR\HFFLyQ� VREUH� OR
OOHYDGR�D�FDER�HQ�HO�iPELWR�GH�OD�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�SRU�OD�HPSUHVD�HQ�FXDQWR�D�VX
GHXGD�GH�VHJXULGDG�\�HOOR�UHVSHFWR�DO�HMHUFLFLR�OOHYDGR�D�FDER�SRU�HO�GHPDQGDQWH�VREUH�YLRODFLyQ
GH�GHUHFKRV�IXQGDPHQWDOHV��FX\DV�UHJODV�GHO 2QXV�SUREDQGL�\D�KHPRV�GHVWDFDGR�

3XHV� ELHQ�� OD� SUXHED� SUDFWLFDGD� KD� GHYHODGR� TXH� OD� HPSUHVD�� GHQWUR� GH� OD� VLWXDFLyQ� GH
HVFDVH]�GH�(3,6��KD� OOHYDGR�D� FDER�DFWXDFLRQHV� FRQGXFHQWHV� D� OD�SURWHFFLyQ�GH� OD� VHJXULGDG�\
VDOXG�GH�VXV�WUDEDMDGRUHV��\�HQ�QDGD�DSDUHFHQ�LQGLFLRV�DSRUWDGRV�SRU�HO�VLQGLFDWR�GHPDQGDQWH�GH
OD�H[LVWHQFLD�GH�FRQFUHWRV�LQFXPSOLPLHQWRV�FXOSDEOH�HQ�OD�SXHVWD�D�GLVSRVLFLyQ�GH�OR�WUDEDMDGRUHV
GH� ODV� PHGLGDV� LQWHUHVDGDV� \� TXH� VH� H[DPLQDUDQ� LQGLYLGXDOPHQWH� \� HQ� DOJXQR� GH� ORV� SXQWRV
UHTXHULGRV�ODV�SUXHEDV�KDQ�FRQGXFLGR�D�OD�UHDOLGDG�GHO�FXPSOLPLHQWR�SRU�OD�HPSUHVD�

&RPHQ]DQGR�SRU� ODV�PDVFDULOODV�� \D� HQ� HO� DFWR�GHO� MXLFLR� VH�KDQ� FRQFUHWDGR�HQ� ODV� WLSR
))S��� \�PDVFDULOODV� TXLU~UJLFDV��3HUR�� OR� FLHUWR�� D� OD� OX]�GH� OD� WHVWLILFDO�� TXH� HVWDV� ~OWLPDV�KDQ
HVWDGR�D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV�\�VROR�FXDQGR�KD�GHEXWDGR�FRQ�UHFRQRFLPLHQWR�SXEOLFR
OD�SDQGHPLD���KD�QHFHVLWDGR�OD�HPSUHVD�UHJXODU�VX�XVR�WDO�\�FRPR�UHFRJH�HO�GRFXPHQWR�DSRUWDGR
SRU�HO�GHPDQGDQWH���FLUFXODU�����GH��������������\�HOOR�QR�HV�XQD�QHJDWLYD�D�VX�XVR��VLQR�XQ�XVR
HQ�UD]yQ�D�OD�HVFDVH]��\�HOOR�D�SHVDU�GH�H[LVWLU�XQD�SUXHED�TXH�DFUHGLWD�ORV�LQWHQWRV�GH�OD�GHPDQGD
GH� SURYHHUVH� GH�PDWHULDO� D� WUDYpV� GH� ORV� DGPLQLVWUDFLRQHV� R� GH� iPELWRV� SULYDGRV�� \� HV� TXH� HV
SXEOLFR� \� QRWRULR� OD� HVFDVH]� \� ODV� OLPLWDFLRQHV� TXH� OD� SURSLD� DGPLQLVWUDFLyQ� SDUD� FRQWURODU� \
UHJXODU�VX�GLVWULEXFLyQ�KD�LPSHGLGR�DFXGLU�D�iPELWRV�SULYDGRV�SDUD�VX�DEDVWHFLPLHQWR��DPHQ�GH
ODV�GLILFXOWDGHV�SDUD�HQFRQWUDUORV��GLIXFXOWDG�TXH�OD�PLVPD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�KD
HQFRQWUDGR�\�VLJXH�HQFRQWUDQGR�

2WUR�WDQWR��SRGHPRV�VHxDODU�UHVSHFWR�D�ORV�JXDQWHV�\�JXDQWHV�GH�FDxD�ODUJD��DVt�OD�WHVWLILFDO
GH�OD�FRRUGLQDGRUD��6UD��0XOHUR��KD�GHVWDFDGR�VX�H[LVWHQFLD��DO�PDUJHQ�GH�GHVDEDVWHFLPLHQWR��OR
TXH�VH�HVWi�SDOLDQGR�SRU�ODV�DGPLQLVWUDFLRQHV�REOLJDGDV�D�VX�SXHVWD�D�GLVSRVLFLyQ��\�QDGD�VH�KD
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DFUHGLWDGR� TXH� DO�PRPHQWR� DFWXDO� QR� H[LVWDQ� D� GLVSRVLFLyQ� GH� ORV� WUDEDMDGRUHV�� \� OR�PLVPR� OD
URSD�GH�SURWHFFLyQ��TXH��VL�ELHQ��FRQ�DQWHULRULGDG�DO�HVWDOOLGR�GH�OD�SDQGHPLD�QR�H[LVWtDQ��OR�FLHUWR
HV�TXH�HQ�OD�DFWXDOLGDG�VH�HVWiQ�SRQLHQGR�D�GLVSRVLFLyQ�GH�ORV�WUDEDMDGRUHV�ODV�EDWDV��5HVSHFWR�D
OD�SURWHFFLyQ�RFXODU�\�IDFLDO��QDGD�VH�KD�VHxDODGR�FRQ�XQD�FRQFUHFLyQ�SDUD�GHOLPLWDU�UHVSHFWR�D
FRQFUHWRV� WUDEDMDGRUHV� VX� XVR�� VDOYR� OR� JHQpULFR� TXH� \D� KHPRV� GHVWDFDGR�� \� HV� TXH� KDEUi� TXH
GHOLPLWDU� VX� XVR� HQ� DWHQFLyQ� D� DTXHOODV� SHUVRQDV� TXH� HVWpQ� HQ� iPELWRV� GH� FRQILQDPLHQWR� R� HO
SHUVRQDO�PHGLFR�R�$76��

(Q� OR�TXH� VH� UHILHUH�D� ORV�JHOHV�� OD�SUXHED� WHVWLILFDO�GH� OD�6UD��0XOHUR��KD� VHxDODGR�TXH
QXQFD� KDQ� IDOWDGR� HQ� OD� HPSUHVD�� LQFOXVR� VH� KDQ� SUHVWDGR� SDUD� XVR� GH� DOJ~Q� HVWDEOHFLPLHQWR
VDQLWDULR�

(Q�FXDQWR�D�ORV�WHVW��VL�ELHQ�OD�HPSUHVD�KD�UHIHULGR�OD�UHDOL]DFLyQ�GH�ORV�PLVPRV�HQ�HVWRV
GtDV�� XQRV� \D� HIHFWXDGRV� \� RWURV� SUHYLVWRV� KDVWD� FRPSOHWDU� OD� SODQWLOOD�� OR� FLHUWR� HV� TXH� OD
REOLJDFLyQ�GH�OD�HPSUHVD�GHYLHQH�GH�OR�DQWHV�VHxDODGR��\�FRPR�KH�GHVWDFDGR��HQWLHQGR�TXH�HOOR�HV
XQD�REOLJDFLyQ�TXH�GHEHUi�GLVSRQHU�HO�PpGLFR�GH�DWHQFLyQ�SULPDULD�D�OD�OX]�GH�ORV�LQIRUPHV�GH�OD
HPSUHVD� R� OD� GLVSRQLELOLGDG� GH� ORV�PLVPRV�� FRPR� GHVWDFD� OD� QRUPD� \� QR� XQD� REOLJDFLyQ� TXH
GHYHQJD�H[WUDPXURV�GHO�iPELWR�VDQLWDULR�

(Q� FXDQWR� DO� UHIXHU]R� GH� OD� OLPSLH]D� SDUD� HYLWDU� ULHVJRV�� OR� FLHUWR� HV� TXH� VH� DFUHGLWD� D
WUDYpV�GH�OD�SUXHED�WHVWLILFDO�\�GRFXPHQWDO�DSRUWDGD�SRU�OD�HPSUHVD��TXH�WDO�KD�VLGR�UHIRU]DGR�FRQ
GRV� SHUVRQDV� \� VH� KD� OOHYDGR� D� FDER� GHVLQIHFFLRQHV� JHQHUDOHV� FRQ� HOHPHQWRV� HVSHFtILFRV�� VLQ
QHFHVLGDG�GH�DX[LOLR�GH�RWURV�RUJDQLVPRV�

([WUHPRV�WRGRV�ORV�DQWHULRUHV�TXH�KDQ�VLGR�FRUURERUDGRV�SRU�OD�LQVSHFFLyQ�OOHYDGD�D�FDER
SRU�OD�'LSXWDFLyQ�\�FX\RV�UHVXOWDGRV�HQ�HVWRV�H[WUHPRV�TXHGDQ�UHIOHMDGRV�HQ�HO�RUGLQDO����

3RU� ~OWLPR�� UHILHUH� HO� VLQGLFDWR� GHPDQGDQWH� HO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH
LQIRUPDU�DO�&(��/D�SUXHED�GRFXPHQWDO�DSRUWDGD�SRU�OD�HPSUHVD�KD�GHVYHODGR�OR�FRQWUDULR��H[LVWH
XQD�LQIRUPDFLyQ�FRQWLQXD�FRQ�HO�FRPLWp�GH�HPSUHVD��QR�VROR��UHVSHFWR�D�DVSHFWRV�JHQHUDOHV�FRPR
ORV�DVSHFWRV�HVSHFtILFRV�HQ�PDWHULD�GH�(3,6��\�SRU�WDO�VRQ�FRQVFLHQWHV�QR�VROR�SRU�OD�LQIRUPDFLyQ
GDGD� VLQR� SRU� OR� REYLR� TXH� DSDUHFH� FRQVWDQWHPHQWH� HQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ�� VREUH� VX
HVFDVH]�\�GHVDEDVWHFLPLHQWR��VLHQGR�XQ�SUREOHPD�JHQHUDOL]DGR�HQ�WRGRV�ORV�iPELWRV��\�FRPR�\D
KH�GHVWDFDGR��XQD�IDOWD�GH�SUHYLVLyQ��JHQHUDO�D�WRGRV�ORV�iPELWRV��

(Q� VX� FRQVHFXHQFLD� QR� HQFRQWUDPRV� DFWXDFLRQHV� HQ� XQ� iPELWR� GH�PtQLPD� FXOSDELOLGDG
SDUD�HQWHQGHU�TXH�OD�HPSUHVD�LQFXPSOLy�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�WUDEDMDGRUHV��HOOR�DO�PDUJHQ�GH�XQD�OLPLWDGD�SXHVWD�D�GLVSRVLFLyQ�GH�ORV�(3,6��SURSLR
GHO� GHVDEDVWHFLPLHQWR� JHQHUDO�� HQ� ORV� WpUPLQRV� GHVFULWRV�� \� TXH� DO� PRPHQWR� DFWXDO� VH� HVWiQ
VROXFLRQDQGR�UHODWLYDPHQWH��

)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´�
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(Q�VX�FRQVHFXHQFLD�VH�GHVHVWLPD�OD�GHPDQGD�

;,,��� ,QWHUHVD� OD�HPSUHVD�GHPDQGDGD�XQD�PXOWD�SRU� WHPHULGDG�HQ� OD�DFFLyQ�HMHUFLWDGD�\
HOOR�DQWH�OD�PDOD�IH�HQ�HO�HMHUFLFLR�MXULVGLFFLRQDO��$�HOOR�VH�RSRQH�OD�SDUWH�GHPDQGDQWH�

(O� DUW�� �����/5-6�� VHxDOD� OD� SRVLELOLGDG� GH� LPSRQHU� VDQFLRQ� SHFXQLDULD� DO� OLWLJDQWH� TXH
REUR�FRQ�PDOD�IH�R�WHPHULGDG�

(O� DUWtFXOR�����GHO�&yGLJR�&LYLO� HODERUD� OD� WHRUtD�GH�TXH� ORV�GHUHFKRV�GHEHQ�HMHUFLWDUVH
FRQIRUPH�D�ODV�H[LJHQFLDV�GH�OD�EXHQD�IH��GLFKR�SUHFHSWR�VH�HQPDUFD�GHQWUR�GHO�WtWXOR�SUHOLPLQDU
GHO�&yGLJR�&LYLO�� \� HQ� FRQFUHWR�GHQWUR�GHO� FDStWXOR�GRQGH� VH� UHFRJH� OD� HILFDFLD� JHQHUDO� GH� ODV
QRUPDV� MXUtGLFDV�� \� GRQGH� VH� HVWDEOHFHQ� ORV� SULQFLSLRV� LQIRUPDGRUHV� TXH� KDQ� GH� SUHVLGLU� HO
HMHUFLFLR�GH�ORV�GHUHFKRV��SULQFLSLRV�IXQGDPHQWDOHV�GHO�GHUHFKR�TXH�HQ�WRGR�PRPHQWR�KDQ�GH�VHU
WHQLGRV�HQ�FXHQWD�SRU�HO�MX]JDGRU�SDUD�TXH�HQ�VX�GLItFLO�ODERU�GH�GLULPLU�ORV�FRQIOLFWRV�GH�LQWHUHVHV
VROLFLWDGRV�SXHGD�LPSHGLU�VH�PHUPHQ�ODV�MXVWDV�SURSRUFLRQHV�HQ�HO�UHFRQRFLPLHQWR�\�GHFODUDFLyQ
GH�ORV�GHUHFKRV�HQ�SXJQD��([LJHQFLD�UHVSHFWR�DO�iPELWR�SURFHVDO�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO
DUW�����/23-�\�HO�DUW�����/5-6�

/D�GRFWULQD�\�OD�MXULVSUXGHQFLD�FRQVLGHUDQ�TXH�HO�WpUPLQR�PDOD�IH�YD�PiV�DOOi�GH�OD�PHUD
FRQGXFWD� GHVOHDO� UHDOL]DGD� SDUD� OD� REWHQFLyQ� GH� XQ� EHQHILFLR�� \� OR� LGHQWLILFDQ� FRQ� HO� GROR�
HQWHQGLGR� HVWH� FRPR� DFWR� FRQVFLHQWH� H� LQWHQFLRQDO�� (O� GROR� UHTXLHUH� OD� YROXQWDULHGDG� \� OD
DQWLMXULFLGDG�GH�OD�FRQGXFWD��DXQTXH�QR�H[LMD�GH�PRGR�QHFHVDULR�HO�iQLPR�GH�OXFUDUVH��HOHPHQWR
GH�LQWHQFLRQDOLGDG�TXH�GHEH�VHU�DFUHGLWDGR�SRU�TXLHQ�OR�DOHJD�

3XHV�ELHQ��QLQJXQD�SUXHED�VH�DSRUWD�VROR�OD�PDOD�IH�GHO�GHPDQGDQWH��VLQR�TXH�OD�SDUWH�KD
DFWXDGR�HQ�DUDV�GH�XQ�LQWHUpV�OHJtWLPR��GLJQR�GH�SURWHFFLyQ��DO�PDUJHQ�GHO�UHVXOWDGR�

3RU�HOOR�VH�GHVHVWLPD�OD�PXOWD�SHFXQLDULD�DO�GHPDQGDQWH�

;,,,�� ��'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� 5(6,'(1&,$� )81'$&,21� 0,5$1'$� \
',387$&,21�)25$/��\�VLHQGR�SDUWHV�HO�0,1,67(5,2�),6&$/�\�ORV�VLQGLFDWRV�&&�22��8*7
\�6,1',&$72�'(�(1)(50(5,$��6$76(���GHER�DEVROYHU�\�DEVXHOYR�D�OD�HPSUHVD�GHPDQGDGD
GH� FXDQWR� VH� UHFODPD� HQ� HVWD� OLWLV�� 8QD� YH]� ILUPH� HVWD� UHVROXFLyQ� SURFpGDVH� DO� DUFKLYR� GH� ODV
PHGLGDV�FDXWHODULVLPDV�DFRUGDGDV�HQ�HVWH�SURFHGLPLHQWR�
� &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
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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�

������$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


