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35,0(52�� (Q�IHFKD���GH�DEULO�GH������HO�VLQGLFDWR�(6.�SUHVHQWy�DQWH�HVWD
6DOD� GH� OR�6RFLDO� GHO�7ULEXQDO�6XSHULRU� GH� -XVWLFLD� GHO� 3DtV�9DVFR� GHPDQGD�GH� FRQIOLFWR
FROHFWLYR�VREUH�LQFXPSOLPLHQWR�GH�QRUPDWLYD�HQ�PDWHULD�GH�SUHYHQFLyQ�\�ULHVJRV�ODERUDOHV
LQWHUHVDQGR� OD� GHFODUDFLyQ� GH� GLFKR� LQFXPSOLPLHQWR� SRU� OD� GHPDQGDGD� 2VDNLGHW]D� FRQ
LQIUDFFLyQ�GHO�DUW�����&(�\�FRQGHQD�D�WRPDU�ODV�PHGLGDV�RSRUWXQDV�SDUD�OD�SURWHFFLyQ�GH�OD
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YLGD�� LQWHJULGDG� \� VDOXG� GHO� FROHFWLYR� GH� VXV� WUDEDMDGRUHV�� DVt� FRPR� DO� SDJR� GH� XQD
LQGHPQL]DFLyQ�GH�������HXURV�\�GH���������HXURV��

6(*81'2�� 7DPELpQ� VH� LQWHUHVy� OD� DGRSFLyQ� GH� PHGLGDV� FDXWHODUtVLPDV
LQDXGLWD�SDUWH�DO�DPSDUR�GHO�DUW�����GH�OD�/5-6�HQ�UHODFLyQ�D�ORV�DUWV���������������\������
GH� OD� /(&�� TXH� VH� UHVROYLHURQ� SRU�$XWR� GH� ��� GH� DEULO� GH� ����� GHVHVWLPiQGRODV� SRU� QR
KDEHUVH� SUREDGR� �WDPSRFR� GH� IRUPD� LQGLFLDULD�� OD� UHDOLGDG� GH� DOJXQDV� GH� ODV� DFWXDFLRQHV
VHxDODGDV��PLHQWUDV�TXH�ODV�UHVWDQWHV�PHGLGDV�VROLFLWDGDV�\D�KDEtDQ�VLGR�DGRSWDGDV�SRU�HVWH
7ULEXQDO� HQ� $XWR� GH� �� GH� DEULO� GH� ����� VREUH� PHGLGDV� FDXWHODUtVLPDV� IRUPXODGDV� HQ� OD
GHPDQGD��������GH�WXWHOD�GH�GHUHFKRV�IXQGDPHQWDOHV�SODQWHDGD�SRU�HO�VLQGLFDWR�(/$�IUHQWH
D�2VDNLGHW]D��'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�\�0LQLVWHULR�)LVFDO�

����������������7(5&(52�� 6HxDODGRV�SDUD�HO�GtD����GH�MXQLR�GH������ORV�DFWRV�GH�FRQFLOLDFLyQ
\� MXLFLR�� FRPSDUHFLHURQ� WRGDV� ODV�SDUWHV� D� H[FHSFLyQ�GH� VLQGLFDWR�86$(�� FHOHEUiQGRVH� OD
YLVWD�FRQ�HO�FRQWHQLGR�TXH�KD�TXHGDGR�GHELGDPHQWH�UHJLVWUDGR��GiQGRVH��FXPSOLPLHQWR�GH
IRUPD�SUHYLD�SRU�SDUWH�GH�2VDNLGHW]D�\�GH�(6.�GH� ORV�UHTXHULPLHQWRV�TXH�VH� OHV�KLFLHURQ
SRU�3URYLGHQFLD�GH����GH�PD\R�GH�������SUHVHQWDFLyQ�SRU�2VDNLGHW]D�GH�OD�UHVSXHVWD�HVFULWD
D� OD� OLVWD� GH� SUHJXQWDV� GHO� LQWHUURJDWRULR� LQVWDGR� SRU� OD� SDUWH� FRQWUDULD� \� TXH� IXHURQ
GHFODUDGDV�SHUWLQHQWHV��\�VXEVDQDFLyQ�SRU�(6.�GH�OD�GHPDQGD�HQ�ORV�H[WUHPRV�VROLFLWDGRV�

+(&+26�352%$'26

35,0(52�� (O�SUHVHQWH�FRQIOLFWR�FROHFWLYR�DIHFWD�DO�FROHFWLYR�GH� OD�SODQWLOOD
GH�2VDNLGHW]D��ODERUDO��HVWDWXWDULR��\�IXQFLRQDULR���HVWDQGR�OD�0HVD�6HFWRULDO�GH�2VDNLGHW]D
FRQIRUPDGD�SRU�ORV�VLQGLFDWRV�(/$��6$76(��/$%��60(��&&22�\�8*7��FRQ�SDUWLFLSDFLyQ
GH�HVWRV� VLQGLFDWRV�\�GHO� UHVWR�GH� ORV� VLQGLFDWRV�FRPSDUHFLHQWHV�HQ� ODV�GLVWLQWDV� -XQWDV�GH
3HUVRQDO�R�&RPLWpV�GH�(PSUHVD�GH� ODV�GLVWLQWDV�RUJDQL]DFLRQHV� VDQLWDULDV�HQ� ORV� WpUPLQRV
UHIOHMDGRV� HQ� HO� EORTXH� GRFXPHQWDO� Q�� �� GH� OD� SUXHED� GH� 2VDNLGHW]D� �TXH� VH� GD� SRU
UHSURGXFLGR��� '�� $QWyQ� $OWDPLUDQR� /ySH]�� SURPRWRU� GH� OD� GHPDQGD�� HV� HO� 'HOHJDGR
6LQGLFDO�GH�(6.�HQ�2VDNLGHW]D�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR���

6(*81'2�� (O�5HDO�'HFUHWR��������� GH����GH�PDU]R�� SXEOLFDGR�HVH�PLVPR
GtD��GHFODUy�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD
SRU�HO�&29,'�����FRQ�SRVWHULRUHV�SUyUURJDV� �OD�~OWLPD�SRU�5HDO�'HFUHWR���������GH���GH
MXQLR��KDVWD�ODV�������KRUDV�GHO����GH�MXQLR�GH��������

(O�PLVPR�GtD����GH�PDU]R�GH������VH�SXEOLFy�HQ�HO�%239�HO�'HFUHWR��������
GH� ��� GH� PDU]R�� GHO� /HKHQGDNDUL�� SRU� HO� TXH� DYRFD� SDUD� Vt� OD� GLUHFFLyQ� GHO� 3ODQ� GH
3URWHFFLyQ�&LYLO�GH�(XVNDGL��/DUULDOGLHL�$XUUHJLWHNR�%LGHD�/DEL��DQWH�OD�VLWXDFLyQ�JHQHUDGD
SRU�OD�DOHUWD�VDQLWDULD�GHULYDGD�GH�OD�SURSDJDFLyQ�GHO�&29,'����

3RU�2UGHQ�GH����GH�PDU]R�GH�������GH�OD�&RQVHMHUD�GH�6DOXG��SXEOLFDGR�HQ�HO
%239�GH����GH�PDU]R�GH�������VH�FUHD�HO�&RPLWp�GH�'LUHFFLyQ�TXH�JHVWLRQDUi�\�FRRUGLQDUi
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WRGRV� ORV� UHFXUVRV� VDQLWDULRV��GH�JHVWLyQ�\�GH�YROXQWDULDGR�GLVSRQLEOHV� HQ�HO� iPELWR�GH� OD
&RPXQLGDG� $XWyQRPD� GHO� 3DtV� 9DVFR� SDUD� KDFHU� IUHQWH� D� OD� FULVLV� SURYRFDGD� SRU� HO
FRURQDYLUXV�&29,'�����(V�PRGLILFDGD�SRU� OD�2UGHQ�GHO�PLVPR�yUJDQR�GH����GH�DEULO�GH
������SXEOLFDGD�HQ�%239�GH����GH�DEULO�GH������

7(5&(52�� (O� (QWH� 3~EOLFR� 2VDNLGHW]D� WLHQH� SRU� REMHWR� R� ILQDOLGDG� OD
SURYLVLyQ� GH� VHUYLFLRV� VDQLWDULRV� D� WUDYpV� GH� ODV� RUJDQL]DFLRQHV� S~EOLFDV� GH� VHUYLFLRV
VDQLWDULRV�GHSHQGLHQWHV�GHO�PLVPR��DUW���GH�VXV�(VWDWXWRV�6RFLDOHV��'HFUHWR�����������GH���
GH�QRYLHPEUH��

/DV�RUJDQL]DFLRQHV�GH�VHUYLFLRV�GHO�HQWH�S~EOLFR�2VDNLGHW]D�YLHQHQ�UHODFLRQDGDV
HQ�HO�DQH[R�GHO�'HFUHWR�����������GH���GH�MXOLR��

&8$572�� (O� ��� GH� HQHUR� GH� ����� VH� UHXQLy� HO� &RQVHMR� $VHVRU� GH
(QIHUPHGDGHV�,QIHFFLRVDV�(PHUJHQWHV�GH�OD�&$9��GiQGRVH�LQIRUPDFLyQ�VREUH�OD�VLWXDFLyQ
GHO� EURWH� GHO� QXHYR� FRURQDYLUXV� &29,'���� HQ� &KLQD� \� ODV� LPSOLFDFLRQHV� SDUD� OD� &$9
�SURSXHVWD�GH�GHILQLFLyQ�GHO�FDVR�\�DFWXDFLyQ�SDUD�OD�UHG�VDQLWDULD�YDVFD��GLDJQyVWLFR�FOtQLFR
\� PLFURELROyJLFR�� PHGLGDV� SUHYHQWLYDV� SDUD� HO� PDQHMR� \� FRQWURO� GH� FDVRV� \� (3,V� SDUD
SHUVRQDO�VDQLWDULR���SURSRQLpQGRVH�TXH�2VDNLGHW]D�HVWDEOHFLHUD� ORV�SURFHGLPLHQWRV�SDUD� OD
FRPSUD�FHQWUDOL]DGD�GHO�PDWHULDO�GH�(3,�SDUD�ODV�GLIHUHQWHV�26,V��\�TXH�ORV�SURFHGLPLHQWRV
VH� UHYLVDUtDQ� FXDQGR� VH� GLVSXVLHUD� GH� PD\RU� LQIRUPDFLyQ� \� GHO� SURWRFROR� TXH� VH� HVWDED
HODERUDQGR��SULPHU�GRFXPHQWR�GHO�EORTXH�GRFXPHQWDO���DSRUWDGR�SRU�2VDNLGHW]D��TXH�VH�GD
SRU�UHSURGXFLGR���

(O�SULPHU�FDVR�GH�&29,'����HQ�(XVNDGL�VH�GHWHFWD�HO����GH�IHEUHUR�GH������

48,172�� (Q�IHFKDV�FRPSUHQGLGDV�GHVGH�HO����GH�HQHUR�GH������KDVWD�ILQDOHV
GHO� PHV� GH� PD\R� VH� KDQ� HVWDEOHFLGR�� HQ� WRUQR� DO� &29,'����� SURWRFRORV� GH� YLJLODQFLD
HSLGHPLROyJLFD�� GH� DFWXDFLyQ� SDUD� DWHQFLyQ� SULPDULD�� LQVWUXFFLRQHV� LQWHUQDV� \
UHFRPHQGDFLRQHV� VREUH� SDXWDV� D� VHJXLU� \� PHGLGDV� D� DGRSWDU� �LQFRUSRUDGRV� DO� EORTXH
GRFXPHQWDO� �� GH� 2VDNLGHW]D� \� HQ� OD� ~OWLPD� SDUWH� GHO� EORTXH� GRFXPHQWDO� ��� VH� GDQ� SRU
UHSURGXFLGRV��

6(;72�� 'HVGH� FRPLHQ]RV� GHO� PHV� GH� PDU]R� GH� ����� VH� KDQ� PDQWHQLGR
UHXQLRQHV�FRQ�ORV�&RPLWpV�GH�6HJXULGDG�\�6DOXG�/DERUDO�GH�ODV�2UJDQL]DFLRQHV�GH�6HUYLFLRV
±�26,V� �26,�$UDED�� &HQWUR�9DVFR� GH� 7UDQVIXVLyQ� \� GH� 7HMLGRV�+XPDQRV�� (PHUJHQFLDV�
+RVSLWDO�*RUOL]��+RVSLWDO�6WD�0DULQD��26,�%DUDNDOGR�6HVWDR��26,�%DUUXDOGH�*DOGDNDR��26,
%LOEDR�%DVXUWR��26,�(]NHUUDOGHD�(QNDUWHUUL�&UXFHV��26,�8ULEH��5HG�6DOXG�0HQWDO�%L]NDLD�
26,� %LGDVRD�� 26,� 'HEDEDUUHQD�� 26,� 'HEDJRLHQD�� 26,� 'RQRVWLDOGHD�� 26,� *RLHUUL�$OWR
8UROD��5HG�6DOXG�0HQWDO�*LSX]NRD���

3RU�HO�6HUYLFLR�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�GH�2VDNLGHW]D��D�SDUWLU�GHO��
GH�PDU]R�GH�������VH�KDQ�UHPLWLGR�VHPDQDOPHQWH�D�OD�'LUHFFLyQ�GH�55++�\�D�OD�&RPLVLyQ
&RUSRUDWLYD� GH� 6HJXULGDG� \� 6DOXG� LQIRUPHV� GH� VLWXDFLyQ� �SURIHVLRQDOHV� DIHFWDGRV�
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RUJDQL]DFLRQHV�TXH�KDQ�DWHQGLGR�SDFLHQWHV�&29,'����\�TXH�WLHQH�LQJUHVDGRV��«���DVt�FRPR
LQIRUPDFLyQ�VREUH�OD�SURYLVLyQ�GH�(3,V�D�ODV�26,V��

(VWi� LQFRUSRUDGR� DO� EORTXH� GRFXPHQWDO� �� GH� 2VDNLGHW]D�� TXH� VH� GD� SRU
UHSURGXFLGR�

6(37,02�� (Q� ORV� FHQWURV� \�26,6� GH�2VDNLGHW]D� VH� KDQ� LPSDUWLGR� VHVLRQHV
IRUPDWLYDV��GH�IRUPD�SUHVHQFLDO�� WHOHPiWLFD�\�RQ� OLQH��XWLOL]DQGR�HO� IRUPDWR�³FDVFDGD´��HQ
PDWHULD�GH�ULHVJRV�GHULYDGRV�GH�OD�&29,'����\�SUHYHQFLyQ��FRQ�GLVWLQWR�DOFDQFH��\�TXH�KDQ
VLGR� GLULJLGRV� D� ORV� GLVWLQWRV� FROHFWLYRV� UHODFLRQDGRV� R� FRQHFWDGRV� FRQ� OD� SUHVWDFLyQ
VDQLWDULD��EORTXH�GRFXPHQWDO���GH�2VDNLGHW]D���

2&7$92�� (QFDUJiQGRVH� FDGD� 26,� GH� 2VDNLGHW]D� GH� OD� DGTXLVLFLyQ� GHO
PDWHULDO�GH�(3,V��D�WUDYpV�GH�VXV�HTXLSRV�GH�FRPSUDV��VH�LQFUHPHQWD�VX�FRQVXPR�D�SDUWLU�GH
OD�VHJXQGD�VHPDQD�GH�PDU]R��\�FRQ�OD�HQWUDGD�HQ�YLJRU�GH�OD�2UGHQ�GH�OD�&RQVHMHUD�GH�6DOXG
GH����GH�PDU]R��UHIHULGD�HQ�HO�KHFKR�SUREDGR�VHJXQGR��HV�HO�'HSDUWDPHQWR�GH�6DOXG�HO�TXH
FRRUGLQD� \� DGRSWD� ODV� GHFLVLRQHV� WDQWR� HQ� UHODFLyQ� FRQ� OD� DGTXLVLFLyQ� GHO� PDWHULDO� \
HTXLSDPLHQWR��FRPR�GH�GLVWULEXFLyQ�GHO�PLVPR��

/D� LQIRUPDFLyQ� VREUH� HO� PDWHULDO� GH� SURWHFFLyQ� VXPLQLVWUDGR� D� ODV� 26,V� \� HO
LQFUHPHQWR� GH� FRQVXPR� GH�PDWHULDO� FRUUHVSRQGLHQWH� DO� SHUtRGR� HQHUR�PD\R� GH� ������ HQ
UHODFLyQ� DO�PLVPR�SHUtRGR�GHO� DxR� ������ REUD� LQFRUSRUDGD� DO� EORTXH� GRFXPHQWDO� Q�� �� GH
2VDNLGHW]D��TXH�VH�GD�SRU�UHSURGXFLGR��

129(12�� 3RU�HO�0LQLVWHULR�GH�6DQLGDG�GHO�*RELHUQR�GH�(VSDxD��FRQ�VXMHFLyQ
D�UHYLVLRQHV�HQ�IXQFLyQ�GH�OD�HYROXFLyQ�\�QXHYD�LQIRUPDFLyQ�GH�TXH�SXGLHUD�GLVSRQHUVH�GH
OD� LQIHFFLyQ� SRU� HO� QXHYR� FRURQDYLUXV�� GHVGH� HO� � ��� GH� PDU]R� GH� ����� VH� KDQ� HPLWLGR
SURFHGLPLHQWRV�GH�DFWXDFLyQ�SDUD�ORV�VHUYLFLRV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�IUHQWH�D�OD
H[SRVLFLyQ� DO� 6$56�&R9���� SODQWHDQGR� DVLPLVPR�� FRPR� PHGLGDV� H[FHSFLRQDOHV�
DOWHUQDWLYDV�\�SRVLEOHV�HVWUDWHJLDV�DQWH�OD�HVFDVH]�GH�(3,V�HQ�VLWXDFLyQ�GH�FULVLV�

$OXGLHQGR� ODV� DQWHULRUHV� GRFXPHQWRV�2VDNLGHW]D� KD� HVWDEOHFLGR� XQD�PHPRULD
GH� ODYDGR� GH� EDWDV� �26,�8ULEH��� KD�PDUFDGR� GLUHFWULFHV� VREUH� XVR� GH� EDWDV� QRUPDOHV� �QR
LPSHUPHDEOHV�� FRQ� XVR� SRU� HQFLPD� GH� GHODQWDOHV� SOiVWLFRV� \� VREUH� ODYDGR� GH� EDWDV
LPSHUPHDEOHV��GLULJLGD�D�YDULDV�26,6V���KD�GDGR�LQVWUXFFLyQ�GH� WUDEDMR�SDUD� OD�UHFRJLGD�\
ODYDGR�GH�EDWDV�LPSHUPHDEOHV�HQ�OD�XQLGDG�GH�HVWHULOL]DFLyQ��26,�%LOEDR�%DVXUWR��\�SDUD�OD
OLPSLH]D�\�GHVLQIHFFLyQ�GH�EX]RV��26,�$UDED������

/D�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206��KD�HPLWLGR�HO���GH�DEULO�GH������
FRQ� FDUiFWHU� SURYLVLRQDO�� UHFRPHQGDFLRQHV� SDUD� HO� XVR� UDFLRQDO� GHO� HTXLSR� GH� SURWHFFLyQ
SHUVRQDO� IUHQWH� D� OD�&29,'����\� DVSHFWRV� D� FRQVLGHUDU� HQ� VLWXDFLRQHV�GH� HVFDVH]�JUDYHV�
LQFOX\HQGR� HQ� XQ� DQH[R� HVWXGLRV� VREUH� PpWRGRV� GH� UHDFRQGLFLRQDPLHQWR� GH� PDVFDULOODV
PpGLFDV�\�PDVFDULOODV�DXWRILOWUDQWHV��
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3RU�OD�6RFLHGDG�(VSDxROD�GH�0HGLFLQD�3UHYHQWLYD��6DOXG�3~EOLFD�H�+LJLHQH��FRQ
VXMHFLyQ� D� PRGLILFDFLRQHV� VHJ~Q� DSDUH]FD� QXHYD� HYLGHQFLD� FLHQWtILFD�� VH� KDQ� GDGR
UHFRPHQGDFLRQHV� SDUD� OD� GHVFRQWDPLQDFLyQ� GH� UHVSLUDGRUHV� GH� SDUWtFXODV� DQWH
GHVDEDVWHFLPLHQWR�GHELGR�D�OD�SDQGHPLD�&29,'����

/RV� H[WUHPRV� DQWHULRUHV� HVWiQ� LQFRUSRUDGRV� DO� EORTXH� GRFXPHQWDO� �� GH
2VDNLGHW]D�TXH�VH�GD�SRU�UHSURGXFLGR��

'(&,02�� (Q� HO� EORTXH� GRFXPHQWDO� Q�� �� GH� 2VDNLGHW]D�� TXH� VH� GD� SRU
UHSURGXFLGR�� VH� LQFRUSRUDQ� ORV�GDWRV�VREUH� WHVW� UHDOL]DGRV�D� ORV�SURIHVLRQDOHV�\� UHVXOWDGRV
REWHQLGRV�HQ�26,�$UDED��5HG�GH�6DOXG�0HQWDO�GH�$UDED��26,�5LRMD�$ODYHVD��&HQWUR�9DVFR
GH�7UDQVIXVLyQ� \�7HMLGRV�+XPDQRV�� (PHUJHQFLDV��+RVSLWDO�*RUOL]��+RVSLWDO� 6WD��0DULQD�
26,� %DUDNDOGR�6HVWDR�� 26,� %DUUXDOGH�*DOGDNDR�� 26,� %LOEDR�%DVXUWR�� 26,
(]NHUUDOGHD�(QNDUWHUUL�*XUXW]HWD�� 26,� 8ULEH�� 5HG� GH� 6DOXG� 0HQWDO� GH� %L]NDLD�� 26,
%LGDVRD�� 26,�'HEDEDUUHQD�� 26,�'HEDJRLHQD�� 26,�'RQRVWLDOGHD�� 26,�*RLHUUL�$OWR�8UROD�
26,�7RORVDOGHD�\�5HG�GH�6DOXG�0HQWDO�GH�*LSX]NRD��

$�IHFKD����GH�MXQLR�GH������VH�UHDOL]y�DO�PHQRV�XQD�SUXHED�3&5�DO�������GH�OD
SODQWLOOD�\�XQ�WHVW�VHUROyJLFR�DO��������FRQWLQXDQGR�HQ�PDUFKD�HO�HVWXGLR�GLULJLGR�D�FXEULU�OD
WRWDOLGDG�GH�OD�SODQWLOOD��/RV�UHVXOWDGRV�REWHQLGRV�KDVWD�HVH�PRPHQWR�DUURMDQ��GH�SURPHGLR�
XQD�SUHYDOHQFLD�GH�&29,'����HQWUH�HO�SHUVRQDO�GH�2VDNLGHW]D�TXH�KD�HQWUDGR�HQ�FRQWDFWR
GHO�����IUHQWH�DO����GH�OD�SREODFLyQ�HQ�JHQHUDO�

3RU� HO� 0LQLVWHULR� GH� 6DQLGDG� VH� HPLWLHURQ� VXFHVLYDV� JXtDV� GH� DFWXDFLyQ
�GRFXPHQWRV� WpFQLFRV�� IUHQWH� DO� &29,'���� HQ� ORV� SURIHVLRQDOHV� VDQLWDULRV� \
VRFLR�VDQLWDULRV�� GiQGRVH� HQ� 2VDNLGHW]D� LQVWUXFFLRQHV� LQWHUQDV� SRU� HO� 6HUYLFLR� GH
3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� FRQ� LQGLFDFLRQHV� H� LQWHUSUHWDFLyQ� VREUH� HO� 3&5� HQ
WUDEDMDGRUHV� VDQLWDULRV�� FULWHULRV� GH� DOWD� \� VX� VHJXLPLHQWR�� 6LJXLHQGR� ODV� GLUHFWULFHV
PDUFDGDV� SRU� HO� &RPLWp� GH� 'LUHFFLyQ� &29,'���� GHO� 'HSDUWDPHQWR� GH� 6DOXG� \� SRU� ORV
GRFXPHQWRV� GHO� 0LQLVWHULR� GH� 6DQLGDG� VH� IXHURQ� PDUFDQGR� ODV� SDXWDV� GH� DFWXDFLyQ� FRQ
HQYtR�D�ODV�JHUHQFLDV�GH�ODV�26,V���

81'(&,02�� 6H�KDQ�ILMDGR�SURWRFRORV�GH�DFWXDFLyQ�HQ�DWHQFLyQ�SULPDULD�GH
VRVSHFKDV�GH� LQIHFFLyQ�SRU�HO�&29,'���� WDQWR�SRU�HO�0LQLVWHULR�GH�6DQLGDG�FRPR�SRU� OD
6XEGLUHFFLyQ�GH�$VLVWHQFLD�6DQLWDULD�2VDNLGHW]D�'HSDUWDPHQWR�GH�6DOXG�*RELHUQR�9DVFR�
FRQWHPSOiQGRVH� HQ� DPERV� FDVRV� ODV� DFWXDFLRQHV� DVLJQDGDV� DO� SHUVRQDO� QR� VDQLWDULR� \� DO
SHUVRQDO�VDQLWDULR��6X�FRQWHQLGR��REUDQWH�DO�EORTXH�GRFXPHQWDO����GH�2VDNLGHW]D��VH�GD�SRU
UHSURGXFLGR��

'82'e&,02�� 3RU� OD� ,QVSHFFLyQ�GH�7UDEDMR�VH�KDQ�GLFWDGR�UHTXHULPLHQWRV�
GH�FXPSOLPLHQWR�LQPHGLDWR�\�FRQWLQXR��D�ODV�26,6V�(]NHUUDOGHD�(QNDUWHUUL�&UXFHV��KRVSLWDO
GH� &UXFHV��� *yUOL]� �+RVSLWDO� GH� *RUOL]��� %LOEDR�%DVXUWR� �+RVSLWDO� GH� %DVXUWR��� 8ULEH
�+RVSLWDO� GH� 8UGXOL]��� %DUDNDOGR�6HVWDR� �+RVSLWDO� GH� 6DQ� (OR\�� \� %DUUXDOGH�*DOGDNDR
�+RVSLWDO�GH�*DOGDNDR��GH� UHSRVLFLyQ�GH�(3,V� �PDVFDULOODV�\�EDWDV� LPSHUPHDEOHV��FXDQGR
UHVXOWH� QHFHVDULR� SDUD� FXPSOLU� FRQ� ODV� LQVWUXFFLRQHV� VREUH� VX� XVR�� JDUDQWL]DQGR� TXH� VX
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XWLOL]DFLyQ�� PDQWHQLPLHQWR�� OLPSLH]D� \� GHVLQIHFFLyQ� VH� KDJD� VHJ~Q� ODV� LQVWUXFFLRQHV� GHO
IDEULFDQWH�� HYLWDQGR� VX� UHXWLOL]DFLyQ� FXDQGR�QR� HVWH� FRQWHPSODGR� VX� XVR�PiV� DOOi� GH� XQD
~QLFD�YH]�SRUTXH�HOOR�SRQGUtD�DO�WUDEDMDGRU�HQ�XQD�VLWXDFLyQ�GH�ULHVJR�DO�HVWDU�SRUWDQGR�XQ
HTXLSR� TXH� SRGUtD� HVWDU� FRQWDPLQDGR�� � �GRFXPHQWR� Q�� �� GH� 6$76(� TXH� VH� GD� SRU
UHSURGXFLGR���

'(&,027(5&(52�� (Q� UHODFLyQ� DO� XVR� GH� � ORV� (3,V�� 2VDNLGHW]D� KD
LPSDUWLGR� HQ� GLIHUHQWHV� PRPHQWRV�� GHSHQGLHQGR� GH� OD� GLVSRQLELOLGDG�� ODV� VLJXLHQWHV
LQVWUXFFLRQHV��GRFXPHQWRV�Q����\���GH�(6.��GRFXPHQWRV�Q����\���6$76(��

�(Q�UHODFLyQ�DO�XVR�GH�PDVFDULOODV���³1R�QHFHVLWR�PDVFDULOODV�VL�PH�PXHYR�SRU
HO�KRVSLWDO�FHQWUR�GH� VDOXG��QR�HQWUy�HQ�FRQWDFWR�FRQ�SDFLHQWHV� �GLVWDQFLD!����P��� DWLHQGR
XVXDULRV� WUDV� XQD�PDPSDUD�� UHSDUWR�PDWHULDO� �OHQFHUtD�� IXQJLEOHV��«��� UHDOL]R� SUXHEDV� GH
GLDJQyVWLFR��WRPDV�GH�PXHVWUDV�VDQJXtQHDV��VL�VR\�SHUVRQDO�GH�OLPSLH]D��UHDOL]R�ODERUHV�GH
PDQWHQLPLHQWR´� �FDUWHOHUtD� VREUH� XVR� DGHFXDGR� GH� PDVFDULOODV� HQ� 26,
(]NHUUDOGHD�(QNDUWHUUL�&UXFHV��� �TXH� OD� GXUDFLyQ� GH� ODV� PDVFDULOODV� TXLU~UJLFDV� GHEtD� GH
WHQHU�XQ�PtQLPR�GH�WXUQR�GH�WUDEDMR��KDVWD�TXH�HVWXYLHUDQ�GHWHULRUDGDV��HQ�OD�XQLGDG�EiVLFD
GH� SUHYHQFLyQ�� HPHUJHQFLDV��� VLHQGR� UHXWLOL]DEOHV�� VLQ� TXH� GHELHUDQ� VHU� XVDGDV� �WDPSRFR
RWURV�(3,V� FRPR�JXDQWHV�� IXHUD� GH� ODV� iUHDV� FRQ� SDFLHQWHV�&29,'�SRVLEOHV�� SUREDEOHV� R
FRQIRUPDGRV��HO�����������HQ�26,�%LOEDR�%DVXUWR����TXH�VL�QR�KD\�GLVSRQLELOLGDG�GH�))3��
ODV�PDVFDULOODV�TXLU~UJLFDV�SXHGHQ�VHU�XWLOL]DGDV�SDUD�OD�DWHQFLyQ�D�FDVRV�SRVLEOHV��SUREDEOHV
R� FRQILUPDGRV� GH� LQIHFFLyQ� SRU� &29,'����� XWLOL]iQGRVH� HQ� SURFHGLPLHQWRV� TXH� JHQHUHQ
DHURVROHV�ODV�))3��\��VL�QR�KXELHUD�GLVSRQLELOLGDG��ODV�))3���VHxDODQGR�TXH�SDUD�DXPHQWDU
OD� GXUDELOLGDG� WDQWR� GH� ODV� ))3�� FRPR� GH� ODV� ))3�� VH� SRGtD� DFRSODU� SRU� HQFLPD� XQD
PDVFDULOOD�TXLU~UJLFD�R�XQD�SDQWDOOD� IDFLDO� �HO����������HQ�26,�$UDED��� �TXH� OD�PDVFDULOOD
))3��))3�� VH�GHEHUi�XWLOL]DU�GXUDQWH�XQD� VHPDQD�GH� WUDEDMR� VLHPSUH�TXH�QR�HVWp�GDxDGD
�+RVSLWDO�6WD��0DULQD��26,�%LOEDR�%DVXUWR����TXH�OD�PDVFDULOOD�TXLU~UJLFD�GHEH�VHU�XWLOL]DGD
KDVWD� VX� GHWHULRUR� �VXFLHGDG�� VDOSLFDGXUDV�� VHFUHFLRQHV�«��� UHFRPHQGiQGRVH� JXDUGDUOD� HQ
XQ�VREUH�GH�SDSHO�R�EROVD�GH�SOiVWLFR�VLQ�GREODUOD��26,�%LOEDR�%DVXUWR��

�(Q�UHODFLyQ�DO�XVR�GH�EDWDV�LPSHUPHDEOHV���HQ�DXVHQFLD�GH�EDWDV�LPSHUPHDEOHV
VH� UHFRPLHQGD� HO� XVR� SUHIHUHQWH� GH� EDWDV� GH� 717� QR� LPSHUPHDEOHV� UHIRU]DGDV� FRQ� XQ
GHODQWDO�GH�SOiVWLFR�HQ�SUHYLVLyQ�GH�TXH�VH�SURGX]FDQ�VDOSLFDGXUDV��\�HQ� ODV�XQLGDGHV�FRQ
ULHVJR� GH� VDOSLFDGXUDV� \� JHQHUDFLyQ� GH� DHURVROHV� VH� UHFRPLHQGD� HO� XVR� GH� EDWDV
LPSHUPHDEOHV�VL�QR�KD\�GLVSRQLELOLGDG�GH�EX]RV��\�GH�EDWDV�GH�717�FRQ�GHODQWDO�GH�SOiVWLFR
VL� QR� KD\� WDPSRFR� GLVSRQLELOLGDG� GH� EDWDV� LPSHUPHDEOHV�� SXGLHQGR� DXPHQWDUVH� OD
GXUDELOLGDG�GH�ODV�EDWDV�LPSHUPHDEOHV�SURWHJLpQGRODV�FRQ�XQD�EDWD�GH�717�R�XQ�GHODQWDO�GH
SOiVWLFR��HO����������HQ�26,�$UDED����³SRQHU�XQD�;�HQ�OD�SDUWH�WUDVHUD�GH�OD�EDWD�FXDQGR�PH
OD� SRQJR�� FXDQGR� SRQJR� WHUFHUD� ;�� WUDV� XVR�� VH� WLUD� D� OD� EDVXUD´� �26,� %LOEDR�%DVXUWR�
�ODYDGR�GH�EDWDV�LPSHUPHDEOHV�SDUD�QXHYR�XVR�

(O� ODYDGR�GH� ODV�EDWDV� LPSHUPHDEOHV�FRQOOHYD� OD�SpUGLGD�GH� VXV�FXDOLGDGHV�GH
HVWHULOLGDG�H�LPSHUPHDELOLGDG�
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'(&,02&8$572�� (Q�PDVFDULOODV�))3��\�))3��GLVWULEXLGDV�SRU�2VDNLGHW]D
DSDUHFH� OD� LQGLFDFLyQ� ³15´� TXH� VLJQLILFD� ³QR� UHXWLOL]DEOH´�� (Q� EDWDV� \� EX]RV� IDFLOLWDGRV
DSDUHFH� OD� LQVFULSFLyQ� GH� XQ� �� GHQWUR� XQ� FLUFXOR� \� FRQ� XQD� EDUUD� WUDQVYHUVDO� DO� TXH� VH
DFRPSDxD�OD�QRWD�³OD�UHXWLOL]DFLyQ�GHO�SURGXFWR�VXSRQH�ULHVJR�SRWHQFLDO�GH�LQIHFFLRQHV�HQ
SDFLHQWH�\�XVXDULR´��\�HQ�RWUDV�OD�LQVFULSFLyQ�³GR�QRW�UH�XVH´��QR�UHXWLOL]DU���GRFXPHQWRV�Q�
�������������\����6$76(���

'(&,0248,172�� (Q� ORV� FHQWURV� GH� DWHQFLyQ� SULPDULD�� SDUD� VHSDUDU� OD
DWHQFLyQ� D� SDFLHQWHV� FRQ� SDWRORJtDV� UHVSLUDWRULDV� TXH� SXGLHUDQ� HVWDU� UHODFLRQDGDV� FRQ� HO
&29,'����GH�OD�DWHQFLyQ�GHO�UHVWR�GH�ODV�GHPDQGDV�VDQLWDULDV�KD�LQWHUYHQLGR��GHFLGLHQGR�HQ
WDO�VHQWLGR��SHUVRQDO�QR�VDQLWDULR�SHUWHQHFLHQWH�DO�iUHD�GH�DWHQFLyQ�DO�FOLHQWH��GRFXPHQWR�Q�
���GH�(6.��

�������������������'(&,026(;72�� /RV� SUREOHPDV� GH� DEDVWHFLPLHQWR� GH� (3,V� VH� SURGXMHURQ
IXQGDPHQWDOPHQWH�OD�VHJXQGD�TXLQFHQD�GHO�PHV�GH�PDU]R�\�SULQFLSLRV�GH�DEULO�GH�������VLQ
OOHJDU�D�GDUVH�XQ�GHVDEDVWHFLPLHQWR�WRWDO�HQ�QLQJ~Q�PRPHQWR��DXQTXH�IXHURQ�IDFLOLWDGRV�GH
IRUPD� GHVLJXDO� HQ� HO� WLHPSR� D� ORV� GLVWLQWRV� FROHFWLYRV� \� HQ� IXQFLyQ� GH� ODV� WDUHDV
GHVDUUROODGDV��)DOWDURQ�DOJXQRV�GH�HOORV�D�FRPLHQ]RV�GHO�PHV�GH�PDU]R�HQ�DOJXQRV�FHQWURV
�SDUD�FHODGRUHV�GHO�+RVSLWDO�GH�&UXFHV��SHUVRQDO�GHO�&HQWUR�&RRUGLQDGRU�GH�(PHUJHQFLDV�GH
%L]NDLD��DX[LOLDUHV�DGPLQLVWUDWLYRV�GHO�$PEXODWRULR�GH�*DOGDNDR�

)81'$0(1726�'(�'(5(&+2

35,0(52�� /RV� KHFKRV� GHFODUDGRV� SUREDGRV�� GH� FRQIRUPLGDG� FRQ� OR
GLVSXHVWR�HQ�HO�DUW�����GH�OD�/5-6��UHVXOWDQ�GH�OD�YDORUDFLyQ�HIHFWXDGD�VREUH�OD�WRWDOLGDG�GH
OD� SUXHED� GRFXPHQWDO� DSRUWDGD� SRU� ODV� SDUWHV� MXQWR� FRQ� HO� LQWHUURJDWRULR� GH� OD� SDUWH
GHPDQGDGD�\�ODV�WHVWLILFDOHV�SURSXHVWDV�\�SUDFWLFDGDV�

6(*81'2�� 3RU�ORV�VLQGLFDWRV�(6.��6$76(�\�60(�VH�SLGH�HQ�SULPHU�OXJDU�HO
PDQWHQLPLHQWR�GH�ODV�PHGLGDV�FDXWHODUtVLPDV�TXH�IXHURQ�VROLFLWDGDV�MXQWR�D�OD�GHPDQGD�TXH
GD� RULJHQ� D� ODV� SUHVHQWHV� DFWXDFLRQHV� \� TXH� IXHURQ� UHVXHOWDV� SRU�$XWR� GH� ��� GH� DEULO� GH
������6HxDODQ�TXH�VL�ELHQ�IXHURQ�GHVHVWLPDGDV��HOOR�YLQR�PRWLYDGR�SRUTXH�\D�KDEtDQ�VLGR
SUHYLDPHQWH� DGRSWDGDV� HQ� $XWR� GH� �� GH� DEULO� GH� ����� GLFWDGR� HQ� SHWLFLyQ� GH� PHGLGDV
IRUPXODGD� MXQWR� D� OD� GHPDQGD� ������� VHJXLGD� SRU� HO� VLQGLFDWR�(/$� IUHQWH� D�2VDNLGHW]D�
SHUR�TXH��FRPR�ODV�PLVPDV�KDQ�TXHGDGR�VLQ�HIHFWR�SRUTXH�GLFKR�VLQGLFDWR�KD�GHVLVWLGR�GH
VX� GHPDQGD�� DKRUD� VH� SLGH� OD� GHFODUDFLyQ� VHxDODGD� HQ� HYLWDFLyQ� GH� TXH� SXHGDQ� TXHGDU
LQFXPSOLGDV��

3XHV�ELHQ��VLHQGR�FLHUWR�TXH�ODV�PHGLGDV�FDXWHODUHV�DFRUGDGDV�HQ�HO�$XWR�GH��
GH�DEULO�GH������SHUGLHURQ�VX�YLUWXDOLGDG�SRU�OR�TXH�GLVSRQH�HO�DUW������GH�OD�/(&��³QR�VH
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PDQWHQGUi� XQD� PHGLGD� FDXWHODU� FXDQGR� HO� SURFHVR� SULQFLSDO� KDVWD� WHUPLQDGR� SRU
FXDOTXLHU�FDXVD´���WDPELpQ�OR�HV�TXH�HO�$XWR�GH����GH�DEULO�GH������ODV�PDQWLHQH�YLJHQWHV
FRQ�HO�DOFDQFH�GHFODUDGR��(Q�HVWH�$XWR�QR�VH�QHJy�OD�SURFHGHQFLD�GH�SDUWH�GH�ODV�PHGLGDV
VROLFLWDGDV�� SHUR� VH� GLFWy� UHVROXFLyQ� GHVHVWLPDWRULD� HQ� HYLWDFLyQ� GH� SURQXQFLDPLHQWRV
UHLWHUDGRV�SRUTXH�\D�HVWDEDQ�SUHYLDPHQWH�DGRSWDGDV��/D�FRQVHFXHQFLD�HV�TXH��QR�FDEH�KDFHU
DKRUD�QLQJ~Q�RWUR�SURQXQFLDPLHQWR�DGLFLRQDO�

7(5&(52�� 2VDNLGHW]D� SODQWHD� WDPELpQ� FRQ� FDUiFWHU� SUHYLR� YDULDV
H[FHSFLRQHV� SURFHVDOHV� HQWUHOD]DGDV�� D��$OHJD� LQDGHFXDFLyQ� GH� SURFHGLPLHQWR� SRU� QR� VHU
FRUUHFWD� OD� PRGDOLGDG� GH� FRQIOLFWR� FROHFWLYR� XWLOL]DGD� DO� DIHFWDU� OD� FXHVWLyQ� SODQWHDGD� D
SHUVRQDO� HVWDWXWDULR� \� IXQFLRQDULR�� UHILULpQGRVH� WDPELpQ� GH� IRUPD� WDQJHQFLDO�� DXQTXH� VLQ
DOXGLU� D� OD� H[LVWHQFLD�GH�XQD� IDOWD�GH� OHJLWLPDFLyQ�DFWLYD�� D� OD� UHSUHVHQWDWLYLGDG�RVWHQWDGD
SRU�ORV�VLQGLFDWRV�SHUVRQDGRV��E��6HxDOD�TXH�HO�HQFDX]DPLHQWR�GH�OD�FXHVWLyQ�D�WUDYpV�GH�XQ
FRQIOLFWR� FROHFWLYR� GHWHUPLQD� TXH� OD� GHPDQGD� DGROH]FD� GH� GHIHFWRV� SRU� QR� KDEHUVH
LGHQWLILFDGR� GHELGDPHQWH� D� ORV� WUDEDMDGRUHV� DIHFWDGRV� QL� KDEHUVH� SURFHGLGR� D� VX
LQGLYLGXDOL]DFLyQ� GH� FDUD� DO� FXPSOLPLHQWR� GH� OD� FRQGHQD� TXH� SXHGD� GLFWDUVH�� F��9LHQH� D
GHFLU� TXH� OD� FRQVLGHUDFLyQ� HQ� OD� GHPDQGD� GH� TXH� OD� DFWXDFLyQ� HPSUHVDULDO� FRQOOHYD� XQD
FRQGXFWD� GLVFULPLQDWRULD� \� YXOQHUDGRUD� GHO� GHUHFKR� D� OD� YLGD� \� D� OD� LQWHJULGDG� ItVLFD
GHWHUPLQD� TXH� HO� SURFHGLPLHQWR� DGHFXDGR� VHD� HO� FRUUHVSRQGLHQWH� D� OD� WXWHOD� GH� GHUHFKRV
IXQGDPHQWDOHV� \� OLEHUWDGHV� S~EOLFDV�� FRQ� OD� FRQVLJXLHQWH� IDOWD� GH� OLWLVFRQVRUFLR� SDVLYR
QHFHVDULR�SRU�QR�KDEHUVH�GHPDQGDGR�DO�0LQLVWHULR�)LVFDO��

1R�SXHGH�SURVSHUDU�QLQJXQD�GH�HOODV�

���� (O� VLQGLFDWR� SURPRWRU� GH� OD� GHPDQGD�� (6.�� GDQGR� UHVSXHVWD� D� OD
VXEVDQDFLyQ� D� OD� GHPDQGD�TXH� OH� IXH� UHTXHULGD�SRU�3URYLGHQFLD� GH����GH�PD\R�GH������
VHxDOD� TXH� ORV� FROHFWLYRV� DIHFWDGRV� SRU� HO� FRQIOLFWR� FROHFWLYR� YLHQHQ� FRQVWLWXLGRV� SRU� OD
WRWDOLGDG� GHO� SHUVRQDO� GH� 2VDNLGHW]D� �ODERUDO�� HVWDWXWDULR� \� IXQFLRQDULR��� OR� TXH� SHUPLWH
LGHQWLILFDUORV� FRQ� XQ� JUXSR� JHQpULFR� GH� WUDEDMDGRUHV� TXH� GHQXQFLDQ� TXH� SRU� SDUWH� GH� OD
HPSOHDGRUD�KD�KDELGR�XQ�LQFXPSOLPLHQWR�GH�QRUPDWLYD�HQ�PDWHULD�GH�SUHYHQFLyQ�\�ULHVJRV
ODERUDOHV��DVt�VH�HQFDEH]D�OD�GHPDQGD���HV�GHFLU��TXH�EXVFDQ�OD�LQWHUSUHWDFLyQ�TXH�PHUHFHQ
GHWHUPLQDGDV� GHFLVLRQHV� HPSUHVDULDOHV� GH� FDUiFWHU� FROHFWLYR��&RQFXUUHQ�� SRU� OR� WDQWR�� ORV
HOHPHQWRV� SUHYLVWRV� HQ� HO� DUW�� ���� GH� OD� /5-6�� GHELHQGR� HVWLPDUVH� SRU� HOOR� DGHFXDGR� HO
FDXFH�GHO�SURFHGLPLHQWR�GH�FRQIOLFWR�FROHFWLYR�HPSOHDGR��VLQ�TXH�LPSLGD�HVWD�DSUHFLDFLyQ�HO
KHFKR�GH�TXH�HQWUH� ORV�DIHFWDGRV�KD\D��DGHPiV�GH�SHUVRQDO� ODERUDO��SHUVRQDO�HVWDWXWDULR�\
IXQFLRQDULR�� SXHVWR� TXH�� GLULJLGD� OD� DFFLyQ� HMHUFLWDGD� D� JDUDQWL]DU� HO� FXPSOLPLHQWR� GH� ODV
REOLJDFLRQHV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��HO�DUW����H��GH�OD�/5-6�OD�LQFOX\H
HQ� HO� iPELWR� GHO� RUGHQ� MXULVGLFFLRQDO� VRFLDO� \� GLFKR� DUWtFXOR� GD� FREHUWXUD� D� ODV� DFFLRQHV
HMHUFLWDGDV� HQ� VX� GHIHQVD� SRU� WRGRV� ORV� HPSOHDGRV�� VHDQ� SHUVRQDO� ODERUDO�� SHUVRQDO
HVWDWXWDULR�GH�ORV�VHUYLFLRV�GH�VDOXG�R�IXQFLRQDULRV��(Q�FXDQWR�D�OD�PDWHULD�FRPSHWHQFLDO�\D
QRV�SURQXQFLDPRV�HQ�HVWH�VHQWLGR�HQ�HO�$XWR�GH����GH�DEULO�GH������DO� UHVROYHU�VREUH� ODV
PHGLGDV� FDXWHODUtVLPDV�� VLHQGR� GH� UHFRUGDU� HO� $XWR� GHO� 7ULEXQDO� 6XSUHPR� GH� ��������
�SURFHG�� �������� \� HO� $XWR� GH� ���������� �UHF� ��������� GH� OD� 6DOD� GH� &RQIOLFWRV� GH
&RPSHWHQFLD�GHO�PLVPR�7ULEXQDO�
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1R�VH�H[FHSFLRQD�OD�IDOWD�GH�OHJLWLPDFLyQ�DFWLYD��SHUR�GLUHPRV�TXH�OD�DFWXDFLyQ
VLQGLFDO�YLHQH�DPSDUDGD�SRU�ORV�DUWV������\�����GH�OD�/5-6�\�SRU�ORV�GDWRV�LQFRUSRUDGRV�DO
KHFKR�SUREDGR�SULPHUR����

����6LQ�TXH� OD�GHPDQGD�EXVTXH�XQD� LQGLYLGXDOL]DFLyQ�GH� ORV�HIHFWRV�GHULYDGRV
GH� OD� FRQGHQD� TXH� SXHGD� REWHQHUVH� �GHFODUDFLyQ� GH� XQ� LQFXPSOLPLHQWR� FRQ� FRQGHQD� D� OD
WRPD� GH� ODV� PHGLGDV� RSRUWXQDV� HQ� EHQHILFLR� GHO� FROHFWLYR� DIHFWDGR�� REWHQFLyQ� GH� XQD
LQGHPQL]DFLyQ�SDUD�HO�VLQGLFDWR�GHPDQGDQWH�(6.���\�HVWDQGR�FRUUHFWDPHQWH�LGHQWLILFDGD�OD
SDUWH� DIHFWDGD� HQ� ORV� WpUPLQRV� TXH� \D� KHPRV� VHxDODGR�� OD� GHPDQGD� QR� LQFXPSOH� FRQ� ODV
H[LJHQFLDV�FRQWHPSODGDV�HQ�HO�DUW������GH�OD�/5-6���

����6LQ�QHJDU�TXH�OD�GHPDQGD�DOXGH�D�XQD�DFWXDFLyQ�HPSUHVDULDO��GLVFULPLQDWRULD
\�FRQWUDULD�DO�GHUHFKR�D�OD�YLGD��LQWHJULGDG�ItVLFD�\�VDOXG�GH�ORV�WUDEDMDGRUHV��FRQ�UHIHUHQFLD
D� ORV� DUWV�� ���\����GH� OD�&RQVWLWXFLyQ�� VLQ� HPEDUJR� OD� DQXGD�D� ORV� LQFXPSOLPLHQWRV�GH� OD
QRUPDWLYD�HQ�PDWHULD�GH�SUHYHQFLyQ�\�ULHVJRV�ODERUDOHV��TXH�HV�HO�REMHWR�GH�OD�GHPDQGD��WDO
FRPR�VH�KDFH�FRQVWDU�HQ�VX�HQFDEH]DPLHQWR�\�HQ�HO�VXSOLFR��,QWHUHVDGD�OD�GHFODUDFLyQ�GH�HVH
LQFXPSOLPLHQWR�� VH� LQVWD� OD� FRQGHQD� D� OD� DGRSFLyQ� GH� ODV� PHGLGDV� RSRUWXQDV� SDUD� GDU
SURWHFFLyQ� D� HVRV� GHUHFKRV� IXQGDPHQWDOHV�� H� LJXDOPHQWH� VH� SLGH� HO� DERQR� GH� XQD
LQGHPQL]DFLyQ� DO� DPSDUR� GH� LQIUDFFLRQHV� SUHYLVWDV� OD� /,626� UHODFLRQDGDV� FRQ� HO
LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�TXH�KD\DQ�GHWHUPLQDGR
XQ� ULHVJR� JUDYH� SDUD� OD� LQWHJULGDG� ItVLFD� R� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� DIHFWDGRV�� 3RU� OR
WDQWR��ODV�SHWLFLRQHV�IRUPXODGDV�UHVXOWDQ�DMHQDV�D�ODV�TXH�VRQ�SURSLDV�GHO�SURFHGLPLHQWR�GH
WXWHOD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV��FRQWHPSODGDV�HQ�HO�DUW������GH�OD
/5-6���\�DVt�OR�HQWLHQGH�WDPELpQ�HO�VLQGLFDWR�SURPRWRU�GH�OD�GHPDQGD�FXDQGR�QR�OD�GLULJH
IUHQWH�DO�0LQLVWHULR�)LVFDO��DUW��������GH�OD�/5-6���OR�TXH�KDFH�TXH�WDPSRFR�SXHGD�DFRJHUVH
OD�IDOWD�GH�OLWLVFRQVRUFLR�SDVLYR�QHFHVDULR�SRU�HVWH�PRWLYR��

&8$572�� (QWUDQGR�VREUH�HO�IRQGR�GHO�DVXQWR���D�OD�KRUD�GH�GHWHUPLQDU�VL�SRU
SDUWH�GH� OD�GHPDQGDGD�VH�KD�SURGXFLGR�XQ� LQFXPSOLPLHQWR�GH� OD�QRUPDWLYD�HQ�PDWHULD�GH
SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��KHPRV�GH�PHQFLRQDU�HQ�SULPHU�OXJDU�OD�GHXGD�GH�VHJXULGDG
TXH�FRQWUDH�WRGR�HPSUHVDULR�FRQ�HO�SHUVRQDO�D�VX�VHUYLFLR��

�(O�OODPDGR�©GHEHU�GH��VHJXULGDGª��R� �©GHXGD��GH��VHJXULGDGª��GH�� OD�HPSUHVD
FRQ�VXV�WUDEDMDGRUHV�VH�FRQILJXUD�FODUDPHQWH�HQ�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR��(O�DUWtFXOR
����G�� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV�� HVWDEOHFH� TXH� ©HQ� OD� UHODFLyQ� GH� � WUDEDMR�� � ORV
WUDEDMDGRUHV� WLHQHQ� GHUHFKR� ���� D� VX� LQWHJULGDG� ItVLFD� � \� � D� � XQD� � DGHFXDGD� � SROtWLFD� � GH
SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHVª�� GHUHFKR� TXH� UDWLILFD� HO� DUWtFXOR� ����� GH� OD�PLVPD� � /H\
GLFLHQGR��©(O�WUDEDMDGRU��HQ�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV��WHQGUi��GHUHFKR�D�XQD�SURWHFFLyQ
HILFD]�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMRª��

�/D�REOLJDFLyQ�DQWHULRU�YLHQH�GHVDUUROODGD�HQ�OD�/H\���������GH�3UHYHQFLyQ�GH
5LHVJRV�/DERUDOHV��/353��

D�� (VWD� /H\� \� VXV� QRUPDV� GH� GHVDUUROOR� VRQ� GH� DSOLFDFLyQ� WDQWR� HQ� HO
iPELWR�GH�ODV�UHODFLRQHV�ODERUDOHV�UHJXODGDV�HQ�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO�(VWDWXWR�GH
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ORV�7UDEDMDGRUHV��FRPR�HQ�HO�GH�ODV�UHODFLRQHV�GH�FDUiFWHU�DGPLQLVWUDWLYR�R�HVWDWXWDULR�GHO
SHUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��DUW�������

E��(Q�VX�DUW����VH�GHILQH�OD�©SUHYHQFLyQª�FRPR�HO�FRQMXQWR�GH�DFWLYLGDGHV
R�PHGLGDV�DGRSWDGDV�R�SUHYLVWDV�HQ�WRGDV�ODV�IDVHV�GH�DFWLYLGDG�GH�OD�HPSUHVD�FRQ�HO�ILQ�GH
HYLWDU�R�GLVPLQXLU� ORV�ULHVJRV�GHULYDGRV�GHO� WUDEDMR��&RPR�©ULHVJR�ODERUDOª�OD�SRVLELOLGDG
GH� TXH� XQ� WUDEDMDGRU� VXIUD� XQ� GHWHUPLQDGR� GDxR� GHULYDGR� GHO� WUDEDMR� �SDUD� FDOLILFDU� XQ
ULHVJR�GHVGH�HO�SXQWR�GH�YLVWD�GH�VX�JUDYHGDG��VH�YDORUDUiQ�FRQMXQWDPHQWH�OD�SUREDELOLGDG
GH�TXH�VH�SURGX]FD�HO�GDxR�\�OD�VHYHULGDG�GHO�PLVPR���&RPR�©GDxRV�GHULYDGRV�GHO�WUDEDMRª
ODV�HQIHUPHGDGHV��SDWRORJtDV�R�OHVLRQHV�VXIULGDV�FRQ�PRWLYR�X�RFDVLyQ�GHO�WUDEDMR��<�FRPR
©ULHVJR� ODERUDO� JUDYH� H� LQPLQHQWHª� DTXHO� TXH� UHVXOWH� SUREDEOH� UDFLRQDOPHQWH� TXH� VH
PDWHULDOLFH� HQ� XQ� IXWXUR� LQPHGLDWR� \� SXHGD� VXSRQHU� XQ� GDxR� JUDYH� SDUD� OD� VDOXG� GH� ORV
WUDEDMDGRUHV� �HQ�HO� FDVR�GH�H[SRVLFLyQ�D�DJHQWHV� VXVFHSWLEOHV�GH�FDXVDU�GDxRV�JUDYHV�D� OD
VDOXG�GH�ORV�WUDEDMDGRUHV��VH�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��

F�� (QOD]DQGR� FRQ� HVWD� ~OWLPD� GHILQLFLyQ�� GDGDV� ODV� FDUDFWHUtVWLFDV� GHO
DJHQWH� GH� ULHVJR� LQYRFDGR� HQ� OD� GHPDQGD� �&29,'������ GLUHPRV� TXH� HO� 5HDO� 'HFUHWR
���������� GH� ��� GH� PD\R�� VREUH� OD SURWHFFLyQ� GH� ORV� WUDEDMDGRUHV� FRQWUD� ORV� ULHVJRV
UHODFLRQDGRV�FRQ�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�GXUDQWH�HO�WUDEDMR�

(Q�HO�DUW����D��GHILQH�D�ORV�³DJHQWHV�ELROyJLFRV´�FRPR��³PLFURRUJDQLVPRV�
FRQ� LQFOXVLyQ� GH� ORV� JHQpWLFDPHQWH� PRGLILFDGRV�� FXOWLYRV� FHOXODUHV� \� HQGRSDUiVLWRV
KXPDQRV��VXVFHSWLEOHV�GH�RULJLQDU�FXDOTXLHU�WLSR�GH�LQIHFFLyQ��DOHUJLD�R�WR[LFLGDG�´

<� HQ� HO� DUW�� ���� VHxDOD� TXH� ³(O� HPSUHVDULR� JDUDQWL]DUi� XQD� YLJLODQFLD
DGHFXDGD� \� HVSHFtILFD� GH� OD� VDOXG� GH� ORV� WUDEDMDGRUHV� HQ� UHODFLyQ� FRQ� ORV� ULHVJRV� SRU
H[SRVLFLyQ� D� DJHQWHV� ELROyJLFRV�� UHDOL]DGD� SRU� SHUVRQDO� VDQLWDULR� FRPSHWHQWH�� VHJ~Q
GHWHUPLQHQ� ODV� DXWRULGDGHV� VDQLWDULDV� HQ� ODV� SDXWDV� \� SURWRFRORV� TXH� VH� HODERUHQ�� GH
FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR����GHO�5HDO�'HFUHWR����������GH
���GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH� ORV�6HUYLFLRV�GH�3UHYHQFLyQ��'LFKD
YLJLODQFLD�GHEHUi�RIUHFHUVH�D�ORV�WUDEDMDGRUHV�HQ�ODV�VLJXLHQWHV�RFDVLRQHV��D��$QWHV�GH�OD
H[SRVLFLyQ�� E�� $� LQWHUYDORV� UHJXODUHV� HQ� OR� VXFHVLYR�� FRQ� OD� SHULRGLFLGDG� TXH� ORV
FRQRFLPLHQWRV�PpGLFRV�DFRQVHMHQ��FRQVLGHUDQGR�HO�DJHQWH�ELROyJLFR��HO�WLSR�GH�H[SRVLFLyQ�\
OD�H[LVWHQFLD�GH�SUXHEDV�HILFDFHV�GH�GHWHFFLyQ�SUHFR]��F��&XDQGR�VHD�QHFHVDULR�SRU�KDEHUVH
GHWHFWDGR� HQ� DOJ~Q� WUDEDMDGRU�� FRQ� H[SRVLFLyQ� VLPLODU�� XQD� LQIHFFLyQ� R� HQIHUPHGDG� TXH
SXHGD�GHEHUVH�D�OD�H[SRVLFLyQ�D�DJHQWHV�ELROyJLFRV�´

G�� (QWUH� ORV� DUWtFXORV� TXH� LQWHJUDQ� OD� /35/�� GHVWDFDUHPRV� �GH� IRUPD
VLQWHWL]DGD�� ORV� TXH� VH� UHILHUHQ� DO� GHUHFKR� TXH� WLHQHQ� ORV� WUDEDMDGRUHV� D� XQD� SURWHFFLyQ
HILFD]�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��FRQ�HO�FRUUHODWLYR�GHEHU�GHO�HPSUHVDULR
GH�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�IUHQWH�D�ORV�ULHVJRV�ODERUDOHV��DUW�������D�ORV�SULQFLSLRV�GH
DFFLyQ� SUHYHQWLYD� TXH� GHEHQ� GH� DSOLFDU� ORV� HPSUHVDULRV� \� TXH� FRQVLVWHQ� HQ� HYLWDU� ORV
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ULHVJRV�� HYDOXDU� ORV� ULHVJRV� TXH� QR� VH� SXHGDQ� HYLWDU�� FRPEDWLU� ORV� ULHVJRV� HQ� VX� RULJHQ�
DGDSWDU� HO� WUDEDMR� D� OD� SHUVRQD�� WHQHU� HQ� FXHQWD� OD� HYROXFLyQ� GH� OD� WpFQLFD�� VXVWLWXLU� OR
SHOLJURVR� SRU� OR� TXH� HQWUDxH� SRFR� R� QLQJ~Q� SHOLJUR�� SODQLILFDU� OD� SUHYHQFLyQ�� DGRSWDU
PHGLGDV� TXH� DQWHSRQJDQ� OD� SURWHFFLyQ� FROHFWLYD� D� OD� LQGLYLGXDO�� \� GDU� ODV� GHELGDV
LQVWUXFFLRQHV� D� ORV� WUDEDMDGRUHV�� SUHYLHQGR� LQFOXVR� ODV� GLVWUDFFLRQHV� R� LPSUXGHQFLDV� QR
WHPHUDULDV�TXH�SXGLHUDQ�FRPHWHU��DUW�������D�OD�HYDOXDFLyQ�GH�ORV�ULHVJRV�SDUD�OD�VHJXULGDG�\
VDOXG�GH� ORV� WUDEDMDGRUHV�SRU�HO�HPSUHVDULR�� WDQWR� LQLFLDO� �DWHQGLHQGR�D� OD�QDWXUDOH]D�GH� OD
DFWLYLGDG��DO�HOHJLUVH�ORV�HTXLSRV�GH�WUDEDMR�\�VXVWDQFLDV�D�XWLOL]DU��HO�DFRQGLFLRQDPLHQWR�GH
ORV�OXJDUHV�GH�WUDEDMR��HWF���FRPR�FXDQGR�FDPELHQ�ODV�FRQGLFLRQHV�GH�WUDEDMR��FRQ�FRQWUROHV
SHULyGLFRV�\�REOLJDFLyQ�GH�PRGLILFDFLyQ�GH�ODV�DFWLYLGDGHV�GH�SUHYHQFLyQ�FXDQGR�VH�DSUHFLH
VX� LQDGHFXDFLyQ� �DUW�������D� OD�DGRSFLyQ�SRU�HO�HPSUHVDULR�GH� ODV�PHGLGDV�QHFHVDULDV�SDUD
TXH�ORV�HTXLSRV�GH�WUDEDMR�VHDQ�DGHFXDGRV�SDUD�HO�WUDEDMR�TXH�GHED�UHDOL]DUVH��JDUDQWL]DQGR
TXH� OD� XWLOL]DFLyQ� GHO� HTXLSR� GH� WUDEDMR� TXHGH� UHVHUYDGD� D� ORV� HQFDUJDGRV� GH� GLFKD
XWLOL]DFLyQ�\�TXH�ORV�WUDEDMRV�GH�UHSDUDFLyQ��WUDQVIRUPDFLyQ��PDQWHQLPLHQWR�R�FRQVHUYDFLyQ
VHDQ� UHDOL]DGRV� SRU� ORV� WUDEDMDGRUHV� HVSHFtILFDPHQWH� FDSDFLWDGRV� SDUD� HOOR�
SURSRUFLRQiQGROHV� ORV� HTXLSRV� GH� SURWHFFLyQ� LQGLYLGXDO� DGHFXDGRV� SDUD� HO� GHVHPSHxR� GH
VXV�IXQFLRQHV�\�YHODQGR�SRU�VX�XVR�HIHFWLYR�FXDQGR�VHDQ�QHFHVDULRV��DUW�������D�OD�DGRSFLyQ
SRU�HO�HPSUHVDULR�GH�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH�ORV�WUDEDMDGRUHV�HVWpQ�LQIRUPDGRV�HQ
UHODFLyQ� D� ORV� ULHVJRV� JHQpULFRV� \� HVSHFtILFRV� H[LVWHQWHV�� D� ODV� PHGLGDV� \� DFWLYLGDGHV� GH
SURWHFFLyQ� \� SUHYHQFLyQ� DSOLFDEOHV�� \� D� ODV� TXH� GHEHQ� GH� DGRSWDUVH� HQ� VLWXDFLRQHV� GH
HPHUJHQFLD�� IDFLOLWDQGR� OD�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�DTXpOORV� �DUW�������\�D� OD� IRUPDFLyQ
WHyULFD�\�SUiFWLFD�� VXILFLHQWH�\�DGHFXDGD��TXH�GHEH�JDUDQWL]DUVH�D� ORV� WUDEDMDGRUHV� WDQWR�DO
PRPHQWR�GH�VX�FRQWUDWDFLyQ�FRPR�FRQ�SRVWHULRULGDG�VL�VH�SURGXMHUDQ�FDPELRV��DUW������

�<� YLQFXOiQGROR� FRQ� OR� KDVWD� DKRUD� H[SXHVWR�� UHFRUGDUHPRV� TXH� HO� 7ULEXQDO
6XSUHPR��HQ�VHQWHQFLD�XQLILFDGRUD�GH�IHFKD����GH�MXQLR�GH�������UFXG�������������YLHQH�D
VHxDODU� TXH ³/D� GHXGD� GH� VHJXULGDG� TXH� DO� HPSUHVDULR� FRUUHVSRQGH� GHWHUPLQD� TXH
DFWXDOL]DGR� HO� ULHVJR�� SDUD� HQHUYDU� VX� SRVLEOH� UHVSRQVDELOLGDG� HO� HPSOHDGRU� KD� GH
DFUHGLWDU� KDEHU� DJRWDGR� WRGD� GLOLJHQFLD� H[LJLEOH�� PiV� DOOi� �LQFOXVR�� GH� ODV� H[LJHQFLDV
UHJODPHQWDULDV�´���«���³OD�REOLJDFLyQ�GHO�HPSUHVDULR�DOFDQ]D�D�HYDOXDU�WRGRV�ORV�ULHVJRV
QR� HOLPLQDGRV� \� QR� VyOR� DTXHOORV� TXH� ODV� GLVSRVLFLRQHV� HVSHFtILFDV� KXELHVHQ� SRGLGR
FRQWHPSODU�H[SUHVDPHQWH�>YLG��DUWV�����������\����/35/�@��Pi[LPH�FXDQGR�OD�JHQHUDOLGDG
GH� WDOHV� QRUPDV� LPSRVLELOLWD� SUHYHU� WRGDV� ODV� VLWXDFLRQHV� GH� ULHVJR� TXH� FRPSRUWD� HO
SURFHVR�SURGXFWLYR´�

<� HQ� VHQWHQFLD� PiV� UHFLHQWH� GH� ��� GH� GLFLHPEUH� GH� ����� �UFXG� �����������
UHFRSLODQGR�GRFWULQD�MXULVSUXGHQFLDO��QRV�UHFXHUGD��MXQWR�D�OR�DQWHULRU��TXH ³HO�(VWDWXWR�GH
ORV� 7UDEDMDGRUHV� JHQpULFDPHQWH� FRQVDJUD� OD� GHXGD� GH� VHJXULGDG� FRPR� XQD� GH� ODV
REOLJDFLRQHV� GHO� HPSUHVDULR�� DO� HVWDEOHFHU� HO� GHUHFKR� GHO� WUDEDMDGRU� �D� VX� LQWHJULGDG
ItVLFD�� ��DUWtFXOR�����G��\�D� �XQD�SURWHFFLyQ�HILFD]�HQ�PDWHULD�GH� VHJXULGDG�H�KLJLHQH��� �
DUWtFXOR� ������� 2EOLJDFLyQ� TXH� PiV� HVSHFtILFDPHQWH� \� FRQ� PD\RU� ULJRU� GH� H[LJHQFLD
GHVDUUROOD�OD�/35/�FX\RV�URWXQGRV�PDQGDWRV�FRQWHQLGRV�HQ�ORV�DUWtFXORV��������������\�����
/35/� �� GHWHUPLQDURQ� TXH� VH� DILUPDVH� TXH� HO� GHEHU� GH� SURWHFFLyQ� GHO� HPSUHVDULR� HV
LQFRQGLFLRQDGR� \�� SUiFWLFDPHQWH�� LOLPLWDGR� \� TXH� GHEHQ� DGRSWDUVH� ODV� PHGLGDV� GH
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SURWHFFLyQ� TXH� VHDQ� QHFHVDULDV�� FXDOHVTXLHUD� TXH� HOODV� IXHUDQ� �� 676� GH� �� GH� RFWXEUH� GH
������UFXG�����������´��

48,172�� $QWHV�GH� VHJXLU� FRQ�HO� DQiOLVLV�GH� ODV�GHQXQFLDV� IRUPXODGDV�HQ� OD
GHPDQGD�KHPRV�GH�PHQFLRQDU�ORV�$XWRV�GHO�7ULEXQDO�6XSUHPR��6DOD�����GH�IHFKDV����\���
GH�PDU]R�GH�������HQ�ORV�TXH��IUHQWH�D�OD�SHWLFLyQ�GH�OD�&RQIHGHUDFLyQ�(VWDWDO�GH�6LQGLFDWRV
0pGLFRV� �FRPR� PHGLGD� FDXWHODUtVLPD� LQVWDGD� GHQWUR� GH� SURFHGLPLHQWR� GH� SURWHFFLyQ
MXULVGLFFLRQDO�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��SDUD�TXH�UHTXLULHVH�DO�0LQLVWHULR�GH�6DQLGDG
OD�SURYLVLyQ�D�WRGRV�ORV�KRVSLWDOHV�GH�(VSDxD�GH�XQD�VHULH�GH�PHGLRV�GH�SURWHFFLyQ�SDUD�HO
SHUVRQDO� VDQLWDULR� IUHQWH� DO� FRURQDYLUXV�� KDQ� YHQLGR� D� VHxDODU� TXH�� DXQTXH� OD� 6DOD� DFHSWD
FRPR�KHFKR�QRWRULR� TXH� HO� SHUVRQDO� VDQLWDULR� QR� FXHQWD� FRQ� WRGRV� ORV�PHGLRV� QHFHVDULRV
SDUD�SUHVWDU��GHELGDPHQWH�SURWHJLGR��VX�WUDEDMR�GHFLVLYR�DQWH�OD�SDQGHPLD�GHO�FRURQDYLUXV�
VLQ� HPEDUJR� FRQVLGHUD� TXH� OD� FXHVWLyQ� MXUtGLFD� D� UHVROYHU� HQ� HVWH� PRPHQWR� QR� HV� OD
LQVXILFLHQFLD� GH�PHGLRV� VLQR� VL� SXHGH� VHU� UHSURFKDGD� FRPR� UHVXOWDGR� GH� XQD� LQDFWLYLGDG
DQWLMXUtGLFD�GH�OD�$GPLQLVWUDFLyQ�

(Q�LJXDO�VHQWLGR��OD�6DOD�GH�OR�6RFLDO�GH�OD�$XGLHQFLD�1DFLRQDO��DO�UHVROYHU�HO��
GH�DEULO�GH������VREUH�ODV�PHGLGDV�FDXWHODUHV�VROLFLWDGDV�SRU�WUHV�VLQGLFDWRV�GH�3ROLFtD�HQ�ODV
TXH� VROLFLWDEDQ� GLVWLQWDV� PHGLGDV� GH� SURWHFFLyQ� IUHQWH� DO� FRURQDYLUXV� �$XWRV� GH� PHGLGD
FDXWHODU�Q~PV���������������\����������VXEUD\DQGR�HO�³HVHQFLDO�\�YDOLRVR�VHUYLFLR´�TXH�ORV
DJHQWHV� HVWiQ� SUHVWDQGR� D� OD� FLXGDGDQtD� ³HQ� XQD� VLWXDFLyQ� SDUWLFXODUPHQWH� GLItFLO´�� KD
VHxDODGR� TXH� HV� XQ� KHFKR� DEVROXWDPHQWH� QRWRULR� OD� HVFDVH]� GH� HTXLSRV� GH� SURWHFFLyQ
LQGLYLGXDO�SDUD�WRGRV�ORV�FROHFWLYRV�VXMHWRV�D�ULHVJR�GH�FRQWDJLR�

3XHV� ELHQ�� SDUWLHQGR� GH� HVD� VLWXDFLyQ� H[WUDRUGLQDULD�� PRWLYDGD� SRU� XQD� FULVLV
VDQLWDULD�VLQ�SUHFHGHQWHV�TXH�GHYLHQH�HQ�SDQGHPLD�GH�DOFDQFH�PXQGLDO��GHFODUDGD�SULPHUR
HO� ��� GH� HQHUR� GH� ����� SRU� OD�206� FRPR�(PHUJHQFLD� GH� 6DOXG� 3~EOLFD� GH� ,PSRUWDQFLD
,QWHUQDFLRQDO��\�HOHYDGD�HO����GH�PDU]R�GH������D� OD�FRQGLFLyQ�GH�3DQGHPLD�8QLYHUVDO���
KHPRV� GH� DQDOL]DU� ODV� DFWXDFLRQHV� VHJXLGDV� SRU� 2VDNLGHW]D� HQ� UHODFLyQ� DO� FRQMXQWR� GHO
SHUVRQDO�GH� VX�SODQWLOOD�� VLQ� LJQRUDU�TXH�HQ� OD�E~VTXHGD�GH�HYLWDU�R� IUHQDU� ORV� HIHFWRV�GHO
QXHYR�\�GHVFRQRFLGR�DJHQWH�ELROyJLFR�VREUH�OD�SREODFLyQ�VH�JHQHUD�XQD�DEXQGDQWH�DFWLYLGDG
QRUPDWLYD�D�QLYHO�HVWDWDO�\�DXWRQyPLFD��QRUPDWLYD�TXH�HV� UHYLVDGD�\� UHFWLILFDGD�D�PHGLGD
TXH� VH� YD� WHQLHQGR� PD\RU� LQIRUPDFLyQ� VREUH� VX� H[SDQVLyQ� \� HIHFWRV�� GDQGR� OXJDU� D� OD
HODERUDFLyQ�GH�QXHYRV�\� VXFHVLYRV�SURWRFRORV�� LQVWUXFFLRQHV��JXtDV�\� UHFRPHQGDFLRQHV�GH
DFWXDFLyQ���

6(;72�� 'H�OD�DEXQGDQWH�SUXHED�GRFXPHQWDO�DSRUWDGD��MXQWR�FRQ�ORV�H[WUHPRV
UHVXOWDQWHV�GH�ODV�SUXHEDV�GH�LQWHUURJDWRULR�GH�OD�GHPDQGDGD�\�GH�ODV�WHVWLILFDOHV�SUDFWLFDGDV�
UHVXOWDQ� DFUHGLWDGRV� GHWHUPLQDGRV� H[WUHPRV� TXH� QRV� OOHYDQ� D� HQWHQGHU� TXH�� SHVH� D� TXH
KD\DQ�SRGLGR�H[LVWLU�SUREOHPDV�GH�DEDVWHFLPLHQWR�HQ�GHWHUPLQDGRV�SHUtRGRV��OR�TXH�QR�HV
QHJDGR� SRU� 2VDNLGHW]D��� ORV� PLVPRV� KDQ� YHQLGR� DVRFLDGRV� D� OD� FDUHQFLD� GH� PDWHULDO� D
GLVWULEXLU�\�QR�D�XQD�JHVWLyQ�TXH�SXHGD�VHU�WDFKDGD�GH�LQVXILFLHQWH�R�DQWLMXUtGLFD����

$Vt� OR� GHPXHVWUDQ�� D�� 4XH� HO� &RQVHMR� $VHVRU� GH� (QIHUPHGDGHV� ,QIHFFLRVDV
(PHUJHQWHV� GH� HVWD�&RPXQLGDG�$XWyQRPD�� HQ� IHFKD� ��� GH� HQHUR� GH� ������ DQWHULRU� D� ODV
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GHFODUDFLRQHV�RILFLDOHV�UHDOL]DGDV�SRU�OD�206�\�ORV�*RELHUQRV�FHQWUDO�\�DXWRQyPLFR��\�DQWHV
WDPELpQ� GHO� SULPHU� FDVR� GH� &29,'���� HQ� (XVNDGL�� FHOHEUDUD� XQD� UHXQLyQ� VREUH� ODV
LPSOLFDFLRQHV� TXH� SRGtD� WHQHU� HO� EURWH� GHO�&29,'���� SDUD� OD�&$9�\� HQ� OD� UHG� VDQLWDULD
YDVFD�� HIHFWXDQGR� SURSXHVWDV� GH� DFWXDFLyQ� SRU� 2VDNLGHW]D� SDUD� HO� DEDVWHFLPLHQWR� GH
PDWHULDO�(3,�\�VREUH�PHGLGDV�SUHYHQWLYDV�SDUD�VX�PDQHMR�\�FRQWURO�SRU�HO�SHUVRQDO�VDQLWDULR�
E�� 4XH� GHVGH� HO� ��� GH� HQHUR� GH� ����� VH� HVWDEOHFLHUDQ� SURWRFRORV� GH� YLJLODQFLD
HSLGHPLROyJLFD�� GH� DFWXDFLyQ� SDUD� DWHQFLyQ� SULPDULD�� LQVWUXFFLRQHV� LQWHUQDV� \
UHFRPHQGDFLRQHV� VREUH� SDXWDV� D� VHJXLU� \� PHGLGDV� D� DGRSWDU� HQ� WRUQR� DO� &29,'����
PDQWHQLpQGRVH�GHVGH�SULQFLSLRV�GHO�PHV�GH�PDU]R�UHXQLRQHV�FRQ�ORV�&RPLWpV�GH�6HJXULGDG
\� 6DOXG� /DERUDO� GH� ODV� GLVWLQWDV� 26,V�� H� LQIRUPiQGRVH� VHPDQDOPHQWH� SRU� HO� 6HUYLFLR� GH
3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�GH�2VDNLGHW]D�D�OD�'LUHFFLyQ�GH�55++�\�D�OD�&RPLVLyQ
&RUSRUDWLYD� GH� 6HJXULGDG� \� 6DOXG� VREUH� OD� VLWXDFLyQ� H[LVWHQWH� �SURIHVLRQDOHV� DIHFWDGRV�
26,V�FRQ�SDFLHQWHV�&29,'�����\�VREUH�OD�SURYLVLyQ�GH�(3,V��F��4XH�SDVDUDQ�D�LPSDUWLUVH�D
ORV� GLVWLQWRV� FROHFWLYRV� UHODFLRQDGRV� FRQ� OD� SUHVWDFLyQ� VDQLWDULD� VHVLRQHV� IRUPDWLYDV� HQ
PDWHULD�GH�ULHVJRV�\�SUHYHQFLyQ�HQ�UHODFLyQ�D�&29,'�����FRQ�DGTXLVLFLyQ�LQFUHPHQWDGD�GH
(3,V�� SRU� ODV� QHFHVLGDGHV� GHULYDGDV� GH� OD� QXHYD� VLWXDFLyQ�� SRU� ODV� SURSLDV� 26,V� \� HQ
FRRUGLQDFLyQ�FRQ�HO�'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�

$KRUD�ELHQ��VHQWDGR�OR�DQWHULRU��WDPSRFR�SXHGH�VHU�LJQRUDGR��KDELHQGR�TXHGDGR
LJXDOPHQWH� GHPRVWUDGR�� TXH� HQ� UHODFLyQ� D� ODV� PDVFDULOODV� \� D� ODV� EDWDV� VH� GLHURQ� SRU
2VDNLGHW]D�LQVWUXFFLRQHV�GH�XVR��UHXWLOL]DFLyQ�\�ODYDGR��KHFKR�SUREDGR�GHFLPRWHUFHUR��TXH�
DXQTXH�FRQGLFLRQDGDV�SRU� OD�GLVSRQLELOLGDG�\�SRU� ODV�PHGLGDV�VHxDODGDV�SRU�HO�0LQLVWHULR
GH�6DQLGDG�\�OD�206�FRQ�FDUiFWHU�H[FHSFLRQDO�DQWH�VLWXDFLRQHV�GH�HVFDVH]��VH�VHSDUDURQ�GH
ODV� LQGLFDFLRQHV� VDQLWDULDV� �DXQTXH�SRVWHULRUPHQWH�SXGLHUDQ� VHU� UHFWLILFDGDV�� \� GHMDURQ�GH
ODGR� � ODV� UHFRPHQGDFLRQHV� GH� XVR� VHxDODGDV� SRU� ORV� IDEULFDQWHV� �KHFKR� SUREDGR
GHFLPRFXDUWR�� TXH� DGYHUWtDQ� HO� ULHVJR� SRWHQFLDO� GH� LQIHFFLRQHV� SDUD� HO� SDFLHQWH� \� SDUD� HO
XVXDULR�TXH�FRQOOHYDED�VX�UHXWLOL]DFLyQ�R�XVR�LQDGHFXDGR��VLHQGR�GH�GHVWDFDU�HQ�HVWH�DVSHFWR
ORV� UHTXHULPLHQWRV�GH�FXPSOLPLHQWR� LQPHGLDWR�\�FRQWLQXR�UHDOL]DGRV�SRU� OD� ,QVSHFFLyQ�GH
7UDEDMR� �D� ODV�26,V�(]NHUUDOGHD�(QNDUWHUUL�&UXFHV� �+RVSLWDO� GH�&UXFHV���*yUOL]� �+RVSLWDO
GH� *RUOL]��� %LOEDR�%DVXUWR� �+RVSLWDO� GH� %DVXUWR��� 8ULEH� �+RVSLWDO� GH� 8UGXOL]��
%DUDNDOGR�6HVWDR��+RVSLWDO�GH�6DQ�(OR\��\�%DUUXDOGH�*DOGDNDR��+RVSLWDO�GH�*DOGDNDR���GH
UHSRVLFLyQ� GH� (3,V� �PDVFDULOODV� \� EDWDV� LPSHUPHDEOHV�� FXDQGR� UHVXOWH� QHFHVDULR� SDUD
FXPSOLU�FRQ�ODV�LQVWUXFFLRQHV�VREUH�VX�XVR��JDUDQWL]DQGR�TXH�VX�XWLOL]DFLyQ��PDQWHQLPLHQWR�
OLPSLH]D� \� GHVLQIHFFLyQ� VH� KDJD� VHJ~Q� ODV� LQVWUXFFLRQHV� GHO� IDEULFDQWH�� HYLWDQGR� VX
UHXWLOL]DFLyQ� FXDQGR� QR� HVWH� FRQWHPSODGR� VX� XVR�PiV� DOOi� GH� XQD� ~QLFD� YH]� SRUTXH� HOOR
SRQGUtD�DO�WUDEDMDGRU�HQ�XQD�VLWXDFLyQ�GH�ULHVJR�DO�HVWDU�SRUWDQGR�XQ�HTXLSR�TXH�SRGUtD�HVWDU
FRQWDPLQDGR��KHFKR�SUREDGR�GXRGpFLPR����

(Q�UHODFLyQ�D�ORV�WHVW�GH�GHWHFFLyQ��DXQTXH�SRU�ORV�GDWRV�LQFRUSRUDGRV�DO�KHFKR
SUREDGR� GpFLPR�� SRGHPRV� VHxDODU� TXH� HQ� OD� DFWXDOLGDG� VH� KDQ� SUDFWLFDGR�� \� VH� VLJXHQ
SUDFWLFDGR��HQ�OD�WRWDOLGDG�GH�ODV�26,V��KDELpQGRVH�UHDOL]DGR�D�IHFKD����GH�MXQLR�GH������DO
PHQRV� XQD� SUXHED� 3&5� DO� ������ GH� OD� SODQWLOOD� \� XQ� WHVW� VHUROyJLFR� DO� ������� OR� TXH
WDPSRFR�SXHGH�LJQRUDUVH�HV�TXH��WUDV�XQD�LQVXILFLHQFLD�SUHYLD��ODV�PHGLGDV�HQ�HVWH�DVSHFWR
KDQ�VLGR�DGRSWDGDV�D�UDt]�GH�ODV�PHGLGDV�FDXWHODUtVLPDV�DFRUGDGDV�SRU�UHVROXFLyQ�GH����GH
DEULO�GH������GH�HVWD�6DOD�HQ�ORV�DXWRV�Q�����������GHWHUPLQDQGR�TXH�FRQ�IHFKD���GH�PD\R
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GH� ����� VH� FRPXQLFDUD� D� OD� 6DOD� TXH� VH� KDEtDQ� WUDVODGDGR� D� WRGDV� ODV�26,V� ODV� SDXWDV� \
FULWHULRV�GH�DFWXDFLyQ������

7DPELpQ�KD�TXHGDGR�SUREDGR��D�WUDYpV�GH�ODV�WHVWLILFDOHV�TXH�KXER�FDUHQFLDV�D
FRPLHQ]RV�GHO�PHV�GH�PDU]R�GH�(3,V� HQ�DOJXQRV�FHQWURV� �SDUD� FHODGRUHV�GHO�+RVSLWDO�GH
&UXFHV�� SHUVRQDO� GHO� &HQWUR� &RRUGLQDGRU� GH� (PHUJHQFLDV� GH� %L]NDLD�� DX[LOLDUHV
DGPLQLVWUDWLYRV�GHO�$PEXODWRULR�GH�*DOGDNDR���

3XHV�ELHQ�� VLQ�TXH�SURFHGD�GHFODUDU� OD� H[LVWHQFLD�GH� OD�YXOQHUDFLyQ�GH�QLQJ~Q
GHUHFKR� IXQGDPHQWDO�� TXH� WDPSRFR� HV� HO� REMHWR� GHO� FRQIOLFWR� FROHFWLYR� SODQWHDGR�� \� VLQ
QHFHVLGDG�GH�UHLWHUDU�ODV�QRUPDV�SUHYHQWLYDV�\�OD�GRFWULQD�MXULVSUXGHQFLDO�TXH�VH�KD�UHFRJLGR
HQ� HO� IXQGDPHQWR� GH� GHUHFKR� FXDUWR�� SDUWLHQGR� GH� TXH� OD� H[SRVLFLyQ� HQ� HO� WUDEDMR� DO
&29,'���� PHUHFH� OD� FDOLILFDFLyQ� GH� ULHVJR� ODERUDO� JUDYH� H� LQPLQHQWH� SRU� VHU� SUREDEOH
UDFLRQDOPHQWH�TXH�VXV�HIHFWRV�VH�PDWHULDOLFHQ�HQ�XQ�IXWXUR�\�SXHGD�VXSRQHU�XQ�GDxR�JUDYH
SDUD� OD� VDOXG� GH� ORV� WUDEDMDGRUHV�� DXQTXH� QR� VH� PDQLILHVWH� GH� IRUPD� LQPHGLDWD� �DUW�� ���
/35/���TXH�ORV�WUDEDMDGRUHV�WLHQHQ�GHUHFKR�D�XQD�SURWHFFLyQ�HILFD]�HQ�PDWHULD�GH�VHJXULGDG
\� VDOXG� HQ� HO� WUDEDMR� FRQ� HO� FRUUHODWLYR� GHEHU� GHO� HPSUHVDULR� R� GH� OD� DGPLQLVWUDFLyQ� GH
SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�R�GHO�SHUVRQDO�D�VX�VHUYLFLR�IUHQWH�D�ORV�ULHVJRV�ODERUDOHV��DUW�
�����/35/���TXH�HO�HPSUHVDULR�GHEH�GH�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�FRQ�HO�ILQ�GH�TXH�ORV
HTXLSRV� GH� WUDEDMR� VHDQ� DGHFXDGRV� SDUD� HO� WUDEDMR� UHDOL]DGR� GH� IRUPD� TXH� JDUDQWLFHQ� OD
VHJXULGDG� GH� OD� VDOXG� \� OD� VHJXULGDG� GH� ORV� WUDEDMDGRUHV�� SURSRUFLRQiQGROHV� DO� HIHFWR� ORV
(3,V�DGHFXDGRV��DUW�����/53/���\�HVWDQGR�HO�HPSUHVDULR�REOLJDGR�PiV�HVSHFtILFDPHQWH��HQ
HO�FDVR�GH�ORV�DJHQWHV�ELROyJLFRV�VXVFHSWLEOHV�GH�RULJLQDU�FXDOTXLHU�WLSR�GH�LQIHFFLyQ��FRPR
RFXUUH�FRQ�HO�&29,'������D�JDUDQWL]DU�XQD�YLJLODQFLD�DGHFXDGD�\�HVSHFtILFD�GH�OD�VDOXG�GH
ORV� WUDEDMDGRUHV� FRQIRUPH� D� ORV� SURWRFRORV� \� SDXWDV� TXH� GHWHUPLQHQ� ODV� DXWRULGDGHV
VDQLWDULDV� WDQWR� DQWHV� GH� OD� H[SRVLFLyQ�� D� LQWHUYDORV� UHJXODUHV� HQ� OR� VXFHVLYR� FRQ� SUXHEDV
HILFDFHV� GH� GHWHFFLyQ� SUHFR]�� FRPR� FXDQGR� VHD� QHFHVDULR� SRU� KDEHUVH� GHWHFWDGR� HQ� HO
WUDEDMDGRU� XQD� LQIHFFLyQ� R� HQIHUPHGDG� TXH� SXHGD� GHEHUVH� D� OD� H[SRVLFLyQ� GHO� DJHQWH
ELROyJLFR� �DUW�� ���� GHO� 5'� ����������� HQ� YLUWXG� GH� ORV� LQFXPSOLPLHQWRV� HQ� PDWHULD� GH
SUHYHQFLyQ�TXH�VH�KDQ�FRQFUHWDGR�HQ�ORV�SiUUDIRV�DQWHULRUHV�GHEHPRV�HVWLPDU�SDUFLDOPHQWH
OD� GHPDQGD�� GHFODUDQGR� LQFXPSOLGD� SRU� 2VDNLGHW]D� HQ� HVRV� WpUPLQRV� OD� QRUPDWLYD� HQ
PDWHULD� GH�SUHYHQFLyQ�GH� ULHVJRV� ODERUDOHV�� FRQGHQiQGROD� D� WRPDU� ODV�PHGLGDV� RSRUWXQDV
SDUD�OD�SURWHFFLyQ�GHO�SHUVRQDO�D�VX�VHUYLFLR��ODERUDO��HVWDWXWDULR�\�IXQFLRQDULR��

<� VROLFLWDGR� WDPELpQ� HQ� YLUWXG� GHO� DUW�� ������ GH� OD� /5-6� HO� DERQR� GH� XQD
LQGHPQL]DFLyQ�DO�VLQGLFDWR�(6.�SRU�LPSRUWH�GH�������HXURV�\���������HXURV��SHWLFLyQ�TXH�
DGHPiV�GH�YLQFXODGD�D�XQD�YXOQHUDFLyQ�GH�GHUHFKRV�IXQGDPHQWDOHV�QR�DSUHFLDGD�\�DMHQD�D�OD
DFFLyQ�HMHUFLWDGD��VH�VXVWHQWD�HQ�ODV�LQIUDFFLRQHV�SUHYLVWDV�HQ�HO�DUW��������GH�OD�/,626�VREUH
LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��SRU�VXSXHVWR��UHVSHFWR
GH� ORV� WUDEDMDGRUHV�\�QR� UHVSHFWR�GH�XQ� VLQGLFDWR��\� HQ� HO� DUW�� �����GH� OD�PLVPD�/H\�TXH
DOXGH� D� OD� DGVFULSFLyQ� GH� ORV� WUDEDMDGRUHV� D� SXHVWRV� GH� WUDEDMR� FX\DV� FRQGLFLRQHV� IXHVHQ
LQFRPSDWLEOHV� FRQ� VXV� FDUDFWHUtVWLFDV� SHUVRQDOHV� �FRQ� XQ� DOFDQFH� VXEMHWLYR� TXH�
QXHYDPHQWH��H[FOX\H�DO�VLQGLFDWR���QR�SXHGH�DFFHGHUVH�D�GLFKD�SHWLFLyQ�SRU�IDOWD�GH�DPSDUR
OHJDO��OR�TXH�UHIXHU]D�OD�SDUFLDOLGDG�GH�OD�HVWLPDFLyQ�GH�OD�GHPDQGD��
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6e37,02�� &RQWUD�OD�SUHVHQWH�UHVROXFLyQ�FDEH�UHFXUVR�GH�FDVDFLyQ��DUW�������
GH�OD�/5-6��

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

)$//$026

4XH�HVWLPDQGR�SDUFLDOPHQWH�OD�GHPDQGD�VREUH�FRQIOLFWR�FROHFWLYR�LQWHUSXHVWD�SRU
OD� 6LQGLFDWR� (6.� IUHQWH� D�2VDNLGHW]D� �KDELHQGR� VLGR� WDPELpQ� SDUWH� ORV� VLQGLFDWRV�8*7�
&&22��(/$��/$%��862��6$76(��60(��87(6(�\�86$(��� �GHFODUDPRV� LQFXPSOLGD�SRU
2VDNLGHW]D�� FRQ� HO� DOFDQFH� ILMDGR� HQ� HO� IXQGDPHQWR� GH� GHUHFKR� VH[WR�� OD� QRUPDWLYD� HQ
PDWHULD� GH�SUHYHQFLyQ�GH� ULHVJRV� ODERUDOHV�� FRQGHQiQGROD� D� WRPDU� ODV�PHGLGDV� RSRUWXQDV
SDUD� OD� SURWHFFLyQ� GHO� SHUVRQDO� D� VX� VHUYLFLR� �ODERUDO�� HVWDWXWDULR� \� IXQFLRQDULR��� 1R� VH
DFFHGH�DO�UHVWR�GH�OD�SUHWHQVLRQHV�IRUPXODGDV�

1RWLItTXHVH�HVWD�VHQWHQFLD�D�ODV�SDUWHV�\�DO�0LQLVWHULR�)LVFDO��LQIRUPiQGROHV�GH�TXH
QR�HV� ILUPH��SXGLHQGR� LQWHUSRQHU� UHFXUVR�GH�FDVDFLyQ�RUGLQDULR�HQ� ORV� WpUPLQRV�\�FRQ� ORV
UHTXLVLWRV�TXH�VH�GHWDOODQ�HQ�ODV�DGYHUWHQFLDV�OHJDOHV�TXH�VH�DGMXQWDQ�

$Vt�� SRU� HVWD� QXHVWUD� 6HQWHQFLD�� GHILQLWLYDPHQWH� MX]JDQGR�� OR� SURQXQFLDPRV�
PDQGDPRV�\�ILUPDPRV�

(�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBB
/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�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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(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

��

38%/,&$&,Ï1�� /HtGD�\�SXEOLFDGD�IXH�OD�DQWHULRU�VHQWHQFLD�HQ�HO�PLVPR�GtD�GH�VX�IHFKD
SRU� HO�OD� ,OPR��,OPD�� 6U��6UD�� 0DJLVWUDGR�D� 3RQHQWH� TXH� OD� VXVFULEH�� HQ� OD� 6DOD� GH
$XGLHQFLDV�GH�HVWH�7ULEXQDO��'R\�IH�



(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

��
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&RQWUD� HVWD� VHQWHQFLD� FDEH UHFXUVR�GH�FDVDFLyQ�RUGLQDULR�TXH�SRGUi�SODQWHDUVH
HQ�HO�SOD]R�GH�FLQFR�GtDV�KiELOHV�VLJXLHQWHV�DO�GH�VX�QRWLILFDFLyQ��6H�FRQVLGHUDUi�SUHSDUDGR
SRU� OD� PHUD� PDQLIHVWDFLyQ� GH� OD� SDUWH�� GH� VX� DERJDGR�� JUDGXDGR� VRFLDO� R� SRU� VX
UHSUHVHQWDQWH��DO�VHU�QRWLILFDGD�OD�VHQWHQFLD��R�ELHQ�PHGLDQWH�FRPSDUHFHQFLD�DQWH�HVWD�6DOD�R
SRU�HVFULWR�SUHVHQWDGR�DQWH�OD�PLVPD�

$GHPiV�� VL� HO� UHFXUUHQWH� KXELHUH� VLGR� FRQGHQDGR� HQ� OD� VHQWHQFLD�� GHEHUi
DFRPSDxDU��DO SUHSDUDU�HO�UHFXUVR��HO�MXVWLILFDQWH�GH�KDEHU�LQJUHVDGR�HQ�HVWD�6DOD�HO�LPSRUWH
GH� OD� FRQGHQD�� R� ELHQ� DYDO� EDQFDULR� HQ� HO� TXH� H[SUHVDPHQWH� VH� KDJD� FRQVWDU� OD
UHVSRQVDELOLGDG�VROLGDULD�GHO�DYDOLVWD��6L�OD�FRQGHQD�FRQVLVWLHUH�HQ�FRQVWLWXLU�HO�FDSLWDO�FRVWH
GH� XQD� SHQVLyQ� GH� 6HJXULGDG� 6RFLDO�� HO� LQJUHVR� GH� pVWH� KDEUi� GH� KDFHUOR� HQ� OD�7HVRUHUtD
*HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� XQD� YH]� VH� GHWHUPLQH� SRU� pVWD� VX� LPSRUWH�� OR� TXH� VH� OH
FRPXQLFDUi�SRU�HVWD�6DOD�

,JXDOPHQWH�\�HQ�WRGR�FDVR��VDOYR�ORV�VXSXHVWRV�H[FHSWXDGRV��HO�UHFXUUHQWH�GHEHUi
DFUHGLWDU�PHGLDQWH�UHVJXDUGR�HQWUHJDGR�HQ�OD�VHFUHWDUtD�GH�HVWD�6DOD�GH�OR�6RFLDO�DO�WLHPSR
GH SUHSDUDU�HO�UHFXUVR��OD�FRQVLJQDFLyQ�GH�XQ GHSyVLWR�GH ����HXURV�

/RV LQJUHVRV�D�TXH�VH�UHILHUHQ�ORV�SiUUDIRV�DQWHULRUHV�VH�GHEHUiQ�HIHFWXDU��R�ELHQ
HQ� HQWLGDG� EDQFDULD� GHO %DQFR� 6DQWDQGHU�� R� ELHQ� PHGLDQWH� WUDQVIHUHQFLD� R� SRU
SURFHGLPLHQWRV�WHOHPiWLFRV�GH�OD�IRUPD�VLJXLHQWH�

$�� 6L� VH� HIHFW~DQ� HQ� XQD� RILFLQD� GHO %DQFR� 6DQWDQGHU�� VH� KDUi� HQ� OD�&XHQWD� GH
'HSyVLWRV�\�&RQVLJQDFLRQHV�GH�GLFKR�JUXSR�Q~PHUR����������������������

%��6L� VH� HIHFW~DQ� D� WUDYpV� GH� WUDQVIHUHQFLD� R� SRU� SURFHGLPLHQWRV� WHOHPiWLFRV�� VH
KDUi�HQ�OD�FXHQWD�Q~PHUR�(6�����������������������������KDFLHQGR�FRQVWDU�HQ�HO�FDPSR
UHVHUYDGR� DO� EHQHILFLDULR� HO� QRPEUH� GH� HVWD� 6DOD� GH� OR� 6RFLDO� GHO� 7ULEXQDO� 6XSHULRU� GH
-XVWLFLD� GHO� 3DtV� 9DVFR�� \� HQ� HO� FDPSR� UHVHUYDGR� DO� FRQFHSWR� HO� Q~PHUR� GH� FXHQWD
���������������������

(VWiQ�H[FHSWXDGRV�GH�KDFHU� WRGRV�HVWRV� LQJUHVRV� ODV�(QWLGDGHV�3~EOLFDV��TXLHQHV
\D�WHQJDQ�H[SUHVDPHQWH�UHFRQRFLGR�HO�EHQHILFLR�GH�MXVWLFLD�JUDWXLWD�R�OLWLJDVHQ�HQ�UD]yQ�D�VX
FRQGLFLyQ�GH�WUDEDMDGRU�R�EHQHILFLDULR�GHO�UpJLPHQ�S~EOLFR�GH�OD�6HJXULGDG�6RFLDO��R�FRPR
VXFHVRUHV� VX\RV��� DXQTXH� VL� OD� UHFXUUHQWH� IXHVH� XQD� (QWLGDG� *HVWRUD� \� KXELHVH� VLGR
FRQGHQDGD�DO�DERQR�GH�XQD�SUHVWDFLyQ�GH�6HJXULGDG�6RFLDO�GH�SDJR�SHULyGLFR��DO�DQXQFLDU�HO
UHFXUVR�GHEHUi�DFRPSDxDU�FHUWLILFDFLyQ�DFUHGLWDWLYD�GH�TXH�FRPLHQ]D�HO�DERQR�GH�OD�PLVPD
\�TXH�OR�SURVHJXLUi�SXQWXDOPHQWH�PLHQWUDV�GXUH�VX�WUDPLWDFLyQ�


