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&ULVWLQD�6iQFKH]�5RGDV�1DYDUUR

,�� ,QWURGXFFLyQ�� ,,�� -yYHQHV� GHVWLQDWDULRV� GH� ODV� SUiFWLFDV� QR� ODERUDOHV�� $�
H[FOXVLRQHV�� ,,,�� 3UDFWLFDV� UHDOL]DGDV� D� WUDYpV� GH� FRQYHQLRV� FHOHEUDGRV� FRQ� ORV�
VHUYLFLRV� S~EOLFRV� GH� HPSOHR�� ,9�� (PSUHVDV�� $�� $XWyQRPRV� \� DXWyQRPRV�
HFRQyPLFDPHQWH� GHSHQGLHQWHV�� 9�� 3UiFWLFDV� QR� ODERUDOHV� DXWRUL]DGDV�� 9,�� (O�
$FXHUGR��$��/XJDU�GH�UHDOL]DFLyQ�GH�ODV�SUiFWLFDV��%��&RQWUDSUHVWDFLyQ�HFRQyPLFD��
&�� 'XUDFLyQ�� 9,,�� 3URWHFFLyQ� VRFLDO� GH� ORV� EHFDULRV�� 9,,,�� 'H� ODV� SUiFWLFDV� QR�
ODERUDOHV�HO�FRQWUDWR�HQ�SUiFWLFDV��$��'HVOLQGH�HQWUH�HO�FRQWUDWR�HQ�SUiFWLFDV�\�ODV�
SUiFWLFDV�QR� ODERUDOHV� GHO�5HDO�'HFUHWR� ����������� ,;��/DJXQDV�GH� OD� UHJXODFLyQ�
GHO� 5HDO� 'HFUHWR ����������� ;�� /D� UHJXODFLyQ� GH� ODV� SUiFWLFDV� QR� ODERUDOHV� HQ�
HPSUHVDV ¢FRPSHWHQFLD� H[FOXVLYD� GHO�(VWDGR"��;,� �,�/HJDOLGDG�GHO�5HDO�'HFUHWR�
����������
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(O� 5HDO� 'HFUHWR� ����������� GH� ��� GH� RFWXEUH�� VH� FDUDFWHUL]D� SRU� VX� FRUWD� H[WHQVLyQ��
FRQVWD�VyOR�GH�FLQFR�DUWtFXORV�\�WUHV�'LVSRVLFLRQHV�)LQDOHV��

$�SHVDU� GH� OD� DPSXORVD� GHQRPLQDFLyQ� GDGD� D� HVWH�5HDO�'HFUHWR�� HO�PLVPR�QR� UHJXOD�
WRGDV� \� FDGD� XQD� GH� ODV� SRVLEOHV� PRGDOLGDGHV� TXH� SXHGHQ� UHYHVWLU� ODV� SUiFWLFDV� QR�
ODERUDOHV�HQ�HPSUHVDV�VLQR�~QLFDPHQWH�XQ�VXSXHVWR�FRQFUHWR��ODV�SUiFWLFDV�SURIHVLRQDOHV�
UHDOL]DGDV� FRQ� LQWHUYHQFLyQ� GH� ORV� 6HUYLFLRV� 3~EOLFRV� GH� (PSOHR� \� FX\D� ILQDOLGDG� HV�
PHMRUDU� OD� HPSOHDELOLGDG� GH� MyYHQHV� TXH� SHVH� D� HVWDU� VXILFLHQWHPHQWH� FXDOLILFDGRV�
FDUHFHQ��VLQ�HPEDUJR��GH�H[SHULHQFLD�SURIHVLRQDO��

$� HVWDV� SUiFWLFDV� SURIHVLRQDOHV� QR� OHV� UHVXOWD� DSOLFDEOH� HO� (7� SRU� DVt� SUHYHUOR�
H[SUHVDPHQWH�HO�OHJLVODGRU��6H�WUDWDUtD�GH�XQD�H[FOXVLyQ�FRQVWLWXWLYD���
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&RQIRUPH�DO�DUWtFXOR���GHO�5HDO�'HFUHWR�����������ORV�GHVWLQDWDULRV�GH�HVWDV�SUiFWLFDV�
VRQ� ODV� SHUVRQDV� MyYHQHV�� HQWHQGLHQGR� SRU� WDOHV� ODV� TXH� WHQJDQ� HGDGHV� FRPSUHQGLGDV�
HQWUH�ORV����\�ORV����DxRV��HO�6HUYHL�G¶�2FXSDFLy�GH�&DWDOXQ\D��62&��LQWHUSUHWD�TXH�HO�
UHTXLVLWR� GH� OD� HGDG� VH� KD� GH� DFUHGLWDU� HQ� HO� PRPHQWR� GH� OD� IHFKD� GH� LQLFLR� GH� ODV�
SUiFWLFDV����

+DQ� GH� VHU� SHUVRQDV� VXILFLHQWHV� FXDOLILFDGDV�� SRU� OR� TXH� VH� OHV� H[LJH� SRVHHU� ³XQD�
WLWXODFLyQ� RILFLDO� XQLYHUVLWDULD�� WLWXODFLyQ� GH� IRUPDFLyQ� SURIHVLRQDO�� GH� JUDGR�PHGLR� R�
VXSHULRU�� R� WLWXODFLyQ� GHO� PLVPR� QLYHO� TXH� HO� GH� HVWD� ~OWLPD� FRUUHVSRQGLHQWH� D� ODV�

 &ULVWLQD�6iQFKH]�5RGDV�1DYDUUR��&DWHGUiWLFD�GH�'HUHFKR�GHO�7UDEDMR�\�6HJXULGDG�6RFLDO��8QLYHUVLGDG�
GH� 6HYLOOD�� (VWH� WUDEDMR� VH� LQVHUWD� HQ� GHQWUR� GH� ODV� DFWLYLGDGHV� GHO� 3UR\HFWR� ,�'� ³%XHQDV� 3UiFWLFDV�
-XUtGLFR�3URFHVDOHV� HQ�'HUHFKR�/DERUDO� \�&RPXQLWDULR�3DUD�5HGXFLU� HO�*DVWR�6RFLDO� FRQ�&RVWH�&HUR´��
3UR\HFWR�'(5������������ILQDQFLDGR�SRU�HO�0LQLVWHULR�GH�(FRQRPtD�\�&RPSHWLWLYLGDG��
�KWWS���ZZZ�RILFLQDGHWUHEDOO�FDW�VRFZHE�H[SRUW�VLWHV�GHIDXOW�VRFZHEBHV�HPSUHVHV�BILW[HUV�)$4B0DLJ���
��SGI



HQVHxDQ]DV� GH� IRUPDFLyQ� SURIHVLRQDO�� DUWtVWLFDV� R� GHSRUWLYDV�� R� ELHQ�XQ� FHUWLILFDGR�GH�
SURIHVLRQDOLGDG´�

7DPELpQ� KDQ� GH� HVWDU� GHVHPSOHDGRV� H� LQVFULWRV� HQ� ODV� RILFLQDV� GH� HPSOHR� \� QR� WHQHU�
³QLQJXQD�R�PX\�HVFDVD�H[SHULHQFLD�ODERUDO´��

/D�H[LJHQFLD�GH�HVWH� UHTXLVLWR�YHWD�HO� DFFHVR�D�HVWDV�SUiFWLFDV�SURIHVLRQDOHV�D�TXLHQHV�
HVWpQ�GDGRV�GH� DOWD� FRPR�DXWyQRPRV� �SXHVWR�TXH�QR� VRQ� FRQVLGHUDGRV�GHVHPSOHDGRV��
SHUR� WDPELpQ� D� ORV� TXH� HVWiQ� GDGRV� GH� DOWD� FRPR� WUDEDMDGRUHV� SRU� FXHQWD� DMHQD� SHUR�
GHVHPSHxHQ�DFWLYLGDGHV�TXH�QR�JXDUGDQ�UHODFLyQ�FRQ�VX�QLYHO�GH�IRUPDFLyQ�R�HVWXGLRV��
3RU�WDQWR��HO�UHTXLVLWR�GH�HQFRQWUDUVH�GHVHPSOHDGR�LPSHGLUi�D�PXFKRV�MyYHQHV�DGTXLULU�
OD� SUiFWLFD� SURIHVLRQDO� TXH� SUHFLVDUtDQ� SDUD� SRGHU� SURJUHVDU� SURIHVLRQDOPHQWH� GH�
DFXHUGR�FRQ�VX�QLYHO�GH�HVWXGLRV���

/D�\D�FLWDGD�SiJLQD�ZHE�GHO�62&�DFODUD�XQD�FXHVWLyQ�HQ�PRGR�EDODGt��VL�HO�GHVHPSOHDGR�
MRYHQ�HVWXYLHUD�FREUDQGR�OD�SUHVWDFLyQ�SRU�GHVHPSOHR�GHMDUi�GH�FREUDUOD�VL�FRPLHQ]D�ODV�
SUiFWLFDV�SXHVWRV�TXH�pVWDV�FRQOOHYDQ�HO�DOWD�HQ�6HJXULGDG�6RFLDO��

(VWD�~OWLPD�FRQVHFXHQFLD�QR�YD�SUHFLVDPHQWH�D�SRWHQFLDU�OD�UHDOL]DFLyQ�GH�SUiFWLFDV�QR�
ODERUDOHV�SRU�TXLHQHV�VHDQ�SHUFHSWRUHV�GH�SUHVWDFLRQHV�SRU�GHVHPSOHR���

$��(;&/86,21(6�

([SUHVDPHQWH�VH�H[FOX\HQ�GHO�iPELWR�GH�DSOLFDFLyQ�PDWHULDO�GHO�5HDO 'HFUHWR�FLWDGR�ODV�
SUiFWLFDV� DFDGpPLFDV� H[WHUQDV�� FXUULFXODUHV� \� H[WUDFXUULFXODUHV�� GH� ORV� HVWXGLDQWHV�
XQLYHUVLWDULRV�� TXH� VH� ULJHQ�SRU� VX�QRUPDWLYD� HVSHFtILFD� �DUWtFXOR������ VHJXQGR�SiUUDIR�
GHO�5HDO�'HFUHWR�������������
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/RV� \D� GH� SRU� Vt� VDWXUDGRV� VHUYLFLRV� GH� HPSOHR� S~EOLFR� YHQ� LQFUHPHQWDGDV� VXV�
DWULEXFLRQHV�SRU�HO�5HDO�'HFUHWR�����������VLQ�TXH�HO�PLVPR�DERUGH�OD�FXHVWLyQ�GH�XQ�
FRUUHODWLYR�DXPHQWR�GH�PHGLRV�PDWHULDOHV�\�KXPDQRV�

/DV�DWULEXFLRQHV�TXH�HO�5HDO�'HFUHWR�����������HQFRPLHQGD�D�ORV�VHUYLFLRV�S~EOLFRV�GH�
HPSOHR�FRPSHWHQWHV��HVWDWDO�R�DXWRQyPLFRV�� QR�VH�OLPLWDQ�D�VXVFULELU�HO�FRQYHQLR�FRQ�
ODV� HPSUHVDV� HQ� ODV� TXH� VH� YD\DQ� D� UHDOL]DU� SUiFWLFDV� QR� ODERUDOHV�� VLQR� D� YHULILFDU�
WDPELpQ� TXH� ODV� PLVPDV� SUHVHQWHQ� HO� FRUUHVSRQGLHQWH� SURJUDPD� GH� SUiFWLFDV� QR�
ODERUDOHV�\�D�UHDOL]DU�OD�SUHVHOHFFLyQ�GH�FDQGLGDWRV��$VLPLVPR��ORV�VHUYLFLRV�S~EOLFRV�GH�
HPSOHR�KDEUiQ�GH�VHU� LQIRUPDGRV�SRU� ODV�HPSUHVDV�GH� ORV�DFXHUGRV�VREUH�SUiFWLFDV�QR�
ODERUDOHV�TXH�KD\DQ�VXVFULWR�

� (Q�HO�VXSXHVWR�GH�TXH�HO�GHVDUUROOR�GH�ODV�SUiFWLFDV�QR�ODERUDOHV�VH�UHDOLFH�HQ�HPSUHVDV�FRQ�FHQWURV�GH�
WUDEDMR�XELFDGRV�HQ�PiV�GH�XQD�&RPXQLGDG�$XWyQRPD��HO�FRQYHQLR�VH�VXVFULELUi�FRQ�HO�6HUYLFLR�3~EOLFR�
GH�(PSOHR�(VWDWDO��DUWtFXOR�����5HDO�'HFUHWR�������������



$�WtWXOR� LOXVWUDWLYR�\�SDUD� WHQHU�XQD�VRPHUD�UHIHUHQFLD�DO�Q~PHUR�GH�FRQYHQLRV�TXH�VH�
HVWiQ�FHOHEUDQGR��FRQIRUPH�D�GDWRV�REWHQLGRV�D�IHFKD�GH�VHSWLHPEUH������GH�ORV�SURSLRV�
VHUYLFLRV� GH� HPSOHR� DXWRQyPLFRV� VH� REVHUYDQ� LPSRUWDQWHV� GLIHUHQFLDV� SRU� ]RQDV�
JHRJUiILFDV��PLHQWUDV�TXH�HQ�1DYDUUD�HO�Q~PHUR�GH�FRQYHQLRV�FHOHEUDGRV�DVFLHQGH�D���
�SHUVRQDV�SDUWLFLSDQWHV������HQ�0XUFLD�VH�VXVFULELHURQ�����FRQYHQLRV��HQ�HO�3DtV�9DVFR�
���������SDUWLFLSDQWHV� \�HQ�&DWDOXxD����������SHUVRQDV�SDUWLFLSDQWHV���(Q�FDPELR��HQ�
$QGDOXFtD� QR� VH� KD� VXVFULWR� FRQYHQLR� DOJXQR�� VDOYR� HUURU� X� RPLVLyQ� GH� OD� IXHQWH�
FRQVXOWDGD��

3RU� ~OWLPR� VHxDODU� TXH� HO� 5HDO� 'HFUHWR� ���������� QR� DWULEX\H� H[SOtFLWDPHQWH�
FRPSHWHQFLDV�D�ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR�SDUD�UHFKD]DU�FRQYHQLRV�R�SURJUDPDV�
GH�SUiFWLFDV��

7DPSRFR�D�ODV�HPSUHVDV�R�JUXSRV�HPSUHVDULDOHV�TXH�GHVHHQ�FHOHEUDU�HVWRV�FRQYHQLRV�VH�
OHV� H[LJH� DEVROXWDPHQWH� QLQJ~Q� UHTXLVLWR� HQ� FXDQWR� D� VX� SODQWLOOD�� FDUDFWHUtVWLFDV� GHO�
FHQWUR�GH�WUDEDMR��QL�WDQ�VLTXLHUD�OD�REOLJDFLyQ�GH�HVWDU�DO�GtD�HQ�VXV�REOLJDFLRQHV�ILVFDOHV�
\�GH�6HJXULGDG�6RFLDO�
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(O�DUWtFXOR���GHO�5HDO�'HFUHWR�����������DXWRUL]D�D�ODV�HPSUHVDV�\�JUXSRV�GH�HPSUHVDV�
D�FHOHEUDU�FRQYHQLRV�FRQ�ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR�FRPSHWHQWH�

/D�PHQFLyQ�GH�ORV�JUXSRV�GH�HPSUHVD�SXHGH�VHU�YDORUDGD�SRVLWLYDPHQWH�FRPR�PXHVWUD�
GHO�UHFRQRFLPLHQWR�GHO�OHJLVODGRU�GH�HVWD�UHDOLGDG�HFRQyPLFD�

(Q� FXDQWR� D� OD� GXUDFLyQ� GH� HVWRV� FRQYHQLRV� QDGD� VH� HVSHFLILFD�� VL� ELHQ� KDEUiQ� GH�
HQWHQGHUVH�YLJHQWHV�PLHQWUDV�QR�FRQFOX\DQ�ODV�SUiFWLFDV�REMHWR�GHO�FRQYHQLR���

5HVSHFWR�DO�WpUPLQR�HPSUHVD��OD�SiJLQD�ZHE�FLWDGD�GHO�62&�DFODUD�TXH�SXHGHQ�FHOHEUDU�
FRQYHQLRV�SDUD�SUiFWLFDV�QR�ODERUDOHV�WDQWR�³HPSUHVDV�PHUFDQWLOHV�FRPR�QR�PHUFDQWLOHV��
HPSUHVDV� LQGLYLGXDOHV� \� VRFLDOHV� VRFLHGDGHV� S~EOLFDV� FRPR� SULYDGDV� TXHGDQGR�
H[FOXLGDV�HQ�WRGR�FDVR�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV´�

/D�SiJLQD�ZHE�GHO�62&�H[LJH� D� ODV� HPSUHVDV� HO� UHTXLVLWR�GH� HVWDU� DO� FRUULHQWH�GH� VXV�
REOLJDFLRQHV�ILVFDOHV�\�GH�6HJXULGDG�6RFLDO��DVt�FRPR�TXH�ODV�LQVWDODFLRQHV�GHO�FHQWUR�GH�
WUDEDMR�GRQGH�VH�GHVDUUROOHQ� ODV�SUiFWLFDV�FXPSODQ�FRQ� OD�QRUPDWLYD�GH�SUHYHQFLyQ�GH�
ULHVJRV� ODERUDOHV�� 'H� ³OHJH� IHUHQGD´� HVWRV� UHTXLVLWRV� UHVXOWDQ� DFHUWDGRV� \�
SURSRUFLRQDGRV�� SHUR� VLQ� HPEDUJR� KD\� TXH� GHMDU� FRQVWDQFLD� GH� TXH� QLQJXQR� GH� HOORV�
YLHQH� LPSXHVWR� SRU� HO� 5HDO� 'HFUHWR� ���������� SRU� OR� TXH� OD� $GPLQLVWUDFLyQ�
$XWRQyPLFD�HVWi�UHDOL]DQGR�XQD�LQWHUSUHWDFLyQ�³XOWUD�YLUHV´����

$��$87Ï12026�<�$87Ï12026�(&21Ï0,&$0(17(�'(3(1',(17(6�

(O� 5HDO� 'HFUHWR� ���������� QR� FRQWLHQH� QLQJXQD� UHIHUHQFLD� D� ORV DXWyQRPRV� FRPR�
SRVLEOHV�VXVFULSWRUHV�GHO�FRQYHQLR�SDUD�UHDOL]DU�SUiFWLFDV�QR�ODERUDOHV��

3HUR�VL� ORV� WUDEDMDGRUHV� DXWyQRPRV�SXHGHQ�FRQWUDWDU�D� MyYHQHV�PHGLDQWH� OD�PRGDOLGDG�
GHO� FRQWUDWR� HQ� SUiFWLFDV� LJXDOPHQWH� GHEHQ� SRGHU� FHOHEUDU� HVWRV� FRQYHQLRV�� 3RU� HVR
UHVXOWD� DFHUWDGD� OD� VROXFLyQ� GHO� 62&� FRQWHQLGD� HQ� VX� SiJLQD� ZHE� GH� FRQVLGHUDU� TXH�



WDPELpQ�SXHGHQ�FHOHEUDU�HO�FRQYHQLR�WUDEDMDGRUHV�DXWyQRPRV�TXH�VH�GHQ�GH�DOWD�FRPR�
HPSUHVDULRV�D�ORV�HIHFWRV�GH�SRGHU�GDU�GH�DOWD�HQ�OD�6HJXULGDG�6RFLDO�D�ORV�EHFDULRV�TXH�
UHDOLFHQ�ODV�SUiFWLFDV��

$SOLFDQGR� ORV� FULWHULRV� DQWHULRUHV� D� ORV� WUDEDMDGRUHV� DXWyQRPRV� HFRQyPLFDPHQWH�
GHSHQGLHQWHV�VH�OOHJDUtD�D�OD�PLVPD�FRQFOXVLyQ��SXHVWR�TXH�OR�TXH�HO�DUWtFXOR������D��/H\�
��������� GH� ��� GH� MXOLR�� GHO� (VWDWXWR� GHO� WUDEDMR� DXWyQRPR� H[LJH� SDUD� SRGHU� VHU�
FDOLILFDGR� FRPR� ³DXWyQRPR� HFRQyPLFDPHQWH� GHSHQGLHQWH´� HV� QR� WHQHU� D� VX� FDUJR�
WUDEDMDGRUHV�SRU�FXHQWD�DMHQD��

5HTXLVLWR�pVWH�~OWLPR�TXH�VH�DFUHGLWD�HQ�HO�FDVR�GH�ODV�SUiFWLFDV�QR�ODERUDOHV�DQDOL]DGDV�
SXHVWR�TXH�QR�H[LVWLUi�UHODFLyQ�ODERUDO�FRQ�ORV�EHFDULRV��&XHVWLyQ�GLVWLQWD�HV�TXH�HVWD�YtD�
OHJDO�SXGLHUD�VHU�XWLOL]DGD�DEXVLYDPHQWH�SDUD�HOXGLU� OD�SURKLELFLyQ�GH� OD�/H\����������
SHUR�OD�EXHQD�IH�VH�SUHVXPH�\�TXLHQ�DOHJXH�OR�FRQWUDULR�KDEUi�GH�SUREDUOR��

9��35È&7,&$6�12�/$%25$/(6�78725,=$'$6�

6RUSUHQGH� TXH� HO�5HDO�'HFUHWR� ���������� HVWDEOH]FD� TXH� HVWDV� SUiFWLFDV� QR� ODERUDOHV�
SDUD�MyYHQHV�FXDOLILFDGRV�KD\DQ�GH�UHDOL]DUVH�EDMR�OD�GLUHFFLyQ�\�VXSHUYLVLyQ�GH�XQ�WXWRU�
FXDQGR�SHUVRQDV�FRQ�OD�PLVPD�HGDG�\�WtWXORV�KDELOLWDQWHV�TXH�ORV�H[LJLGRV�SDUD�UHDOL]DU�
HVWDV� SUiFWLFDV� QR� ODERUDOHV� SXHGHQ� FHOHEUDU� XQ� FRQWUDWR� HQ� SUiFWLFDV� VLQ� QLQJ~Q� WXWRU�
TXH�OHV�VXSHUYLVH���

(VWH�UHTXLVLWR�SDUHFH�KDEHU�VLGR�LQFOXLGR�D�ORV�HIHFWRV�GH�UHVDOWDU�HO�FDUiFWHU�QR�ODERUDO�
GH� ODV� SUiFWLFDV� GH� SHUVRQDV� TXH� SRU� VX� LQH[SHULHQFLD SURIHVLRQDO� SUHFLVDUtDQ� GH� VHU�
WXWHODGDV�\�VXSHUYLVDGDV�PLHQWUDV�ODV�HMHFXWDQ��

$XQTXH�HO�5HDO�'HFUHWR�����������QR�OR�HVSHFLILFD��HQ�OD�SiJLQD�ZHE�GHO�62&�VH�LQGLFD�
TXH�HO�WXWRU�KDEUi�GH�VHU�XQD�SHUVRQD�FRQWUDWDGD�SRU�OD�HPSUHVD�\�TXH�WHQJD�H[SHULHQFLD�
\ OD�IRUPDFLyQ�UHTXHULGD�SDUD�ODV�SUiFWLFDV�TXH�VH�UHVSRQVDELOL]D��

9,��(O�³$&8(5'2´

(O� DFXHUGR� TXH� VXVFULEDQ� ODV� SHUVRQDV� MyYHQHV� \� ODV� HPSUHVDV� KD� GH� VHU�
FURQROyJLFDPHQWH� SRVWHULRU� DO� FRQYHQLR� TXH� HVWDV� ~OWLPDV� KD\DQ� FHOHEUDGR� FRQ� ORV�
VHUYLFLRV�S~EOLFRV�GH�HPSOHR�FRPSHWHQWHV��

(O� 5HDO�'HFUHWR� ���������� UHK~\H� HQ� WRGR�PRPHQWR� HO� HPSOHR� GHO� WpUPLQR� FRQWUDWR�
SHVH�D�TXH�HVWH�³DFXHUGR´�HQWUH�OD�SHUVRQD�MRYHQ�\�OD�HPSUHVD�HQ�WRGR�FDVR�VHD��FXDQGR�
PHQRV��XQ�FRQWUDWR�FLYLO��\D�TXH�HV�OD�PDQLIHVWDFLyQ�HVFULWD�GH�XQ DFXHUGR�GH�YROXQWDGHV�
OLEUHPHQWH�DGRSWDGR�VREUH�XQ�REMHWR�\�FRQ�XQD�FDXVD�TXH�VH�SUHVXPH�OHJDO��

&RQWHQLGR�PtQLPR�GH�HVH�DFXHUGR�KD�GH�VHU��FRQIRUPH�DO�DUWtFXOR�����GHO�5HDO�'HFUHWR�
�����������HO�FRQWHQLGR�FRQFUHWR�GH�OD�SUiFWLFD�D�GHVDUUROODU��OD�GXUDFLyQ�GH�OD�PLVPD��
ODV� MRUQDGDV� \� KRUDULRV� SDUD� VX� UHDOL]DFLyQ�� HO� FHQWUR� R� FHQWURV� GRQGH� VH� UHDOL]DUi�� OD�
GHWHUPLQDFLyQ�GHO�VLVWHPD�GH�WXWRUtDV�\�OD�FHUWLILFDFLyQ�D�OD�TXH�OD�SHUVRQD�MRYHQ�WHQGUi�
GHUHFKR�SRU�OD�UHDOL]DFLyQ�GH�ODV�SUiFWLFDV

$��/8*$5�'(�5($/,=$&,Ï1�'(�/$6�35È&7,&$6



/DV� SUiFWLFDV� QR� ODERUDOHV� VH� KDEUiQ� GH� FHOHEUDU� HQ� ORV� FHQWURV� GH� WUDEDMR� GH� ODV�
HPSUHVDV� TXH� KD\DQ� VXVFULWR� ORV� SUHFHSWLYRV� FRQYHQLRV� FRQ� ORV� VHUYLFLRV� S~EOLFRV� GH�
HPSOHR��

%��&2175$35(67$&,Ï1�(&21Ï0,&$�

/DV�SHUVRQDV�MyYHQHV�TXH�UHDOLFHQ�SUiFWLFDV�QR�ODERUDOHV�HQ�HPSUHVDV�±D�ORV�TXH�HO�5HDO�
'HFUHWR� ���������� HQ� QLQJ~Q� PRPHQWR� FDOLILFD� GH� EHFDULRV� FREUDUiQ� XQD� EHFD� GH�
DSR\R�FX\D�FXDQWtD�VHUi��FRPR�PtQLPR��GHO����SRU�FLHQWR�GHO�,35(0�PHQVXDO�YLJHQWH�
HQ�FDGD�PRPHQWR��DUWtFXOR�����GHO�5HDO�'HFUHWR������������

(O� DERQR� GH� OD� EHFD� FRUUH� H[FOXVLYDPHQWH� D� FDUJR� GH� OD� HPSUHVD� HQ� OD� TXH� HVWpQ�
UHDOL]iQGRVH�WDOHV�SUiFWLFDV��

(Q�FDVR�GH�UHWUDVR�HQ�HO�DERQR�GH�OD�EHFD�R�IDOWD�GH�SDJR�QLQJXQD�VDQFLyQ�SUHYp�HO�5HDO�
'HFUHWR�����������SDUD�OD�HPSUHVD�LQIUDFWRUD��

&RPR�DFODUD�OD�SiJLQD�ZHE�GHO�62&��OD�EHFD�WULEXWD�DO�FDOLILFDUVH�FRPR�UHQGLPLHQWR�GHO�
WUDEDMR��(O�62&�WDPELpQ�DFODUD�TXH�OD�HPSUHVD�KDEUi�GH�HQWUHJDU�DO�MRYHQ�XQ�MXVWLILFDQWH�
GHO�SDJR�³HQ�IRUPD�GH�QyPLQD´�

&��'85$&,Ï1

&RQIRUPH�DO�DUWtFXOR���� GHO�5HDO�'HFUHWR�����������OD�GXUDFLyQ�GH�HVWDV�SUiFWLFDV�QR�
ODERUDOHV�VHUi�FRPR�PtQLPR�GH�WUHV�PHVHV�\�FRPR�Pi[LPR�GH�QXHYH�PHVHV�

/D�SiJLQD�ZHE�GHO�62&�SXQWXDOL]D�TXH�HO�FRQYHQLR�QR�SXHGH�VHU�SURUURJDGR��SRU�OR�TXH�
OD�HPSUHVD�FXDQGR�VROLFLWD�ODV�SUiFWLFDV�KD�GH�LQGLFDU�VX�GXUDFLyQ���

9,,��3527(&&,Ï1�62&,$/�'(�/26�%(&$5,26

$� ODV� SHUVRQDV� TXH� UHDOLFHQ� HVWDV� SUiFWLFDV� QR� ODERUDOHV� OHV� VHUiQ� GH� DSOLFDFLyQ� ORV�
PHFDQLVPRV� GH� LQFOXVLyQ� HQ� OD� 6HJXULGDG� 6RFLDO� FRQWHPSODGRV� HQ� HO� 5HDO� 'HFUHWR�
�����������GH����GH�RFWXEUH��DUWtFXOR�����GHO�5HDO�'HFUHWR�������������

6HUiQ�HQFXDGUDGRV�HQ�HO�5pJLPHQ�*HQHUDO���FRPR��DVLPLODGRV�D�WUDEDMDGRUHV�SRU�FXHQWD�
DMHQD���FRQ�ODV�PLVPDV�SHFXOLDULGDGHV�TXH�IXHURQ�LQFOXLGDV�ODV�SHUVRQDV�TXH�SDUWLFLSDQ�
HQ�SURJUDPDV�GH�IRUPDFLyQ�FRQ SUiFWLFDV�UHPXQHUDGDV�HQ�ODV�HPSUHVDV�UHJXODGDV HQ�HO�
5HDO�'HFUHWR������������GH����GH�RFWXEUH�

(Q�FXDQWR�D�OD�FRWL]DFLyQ��TXHGDQ�H[FOXLGRV�GH�OD�FRWL]DFLyQ�SRU�GHVHPSOHR��)2*$6$�\�
)RUPDFLyQ�3URIHVLRQDO��

5HVSHFWR�D�ODV�FRQWLQJHQFLDV�FRPXQHV�\�SURIHVLRQDOHV�³VH�DSOLFDQ�ORV�LPSRUWHV�ILMRV�
GH�FRWL]DFLyQ�GHO�³FRQWUDWR�SDUD�OD�IRUPDFLyQ�\�HO�DSUHQGL]DMH´��DUW�������GH�OD�2UGHQ�
FRWL]DFLyQ��������

�,QIRUPH�GH�OD�7HVRUHUtD�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�GH����������VREUH�ODV�FRQVXOWDV�SODQWHDGDV�SRU�OD�
$VRFLDFLyQ�(VSDxROD�GH�)XQGDFLRQHV�5HVSHFWR�D�OD�$SOLFDFLyQ�GHO�5HDO�'HFUHWR������������GH����GH�
RFWXEUH���



(V�OD�HPSUHVD�OD�TXH�GD�GH�DOWD�D�ORV�MyYHQHV�HQ�SUiFWLFDV��

9,,,�� '(� /$6� 35È&7,&$6� 12� /$%25$/(6� $/� &2175$72� (1�
35È&7,&$6

4XH�XQD�SHUVRQD�TXH�VH�HQFXHQWUD�UHDOL]DQGR�SUiFWLFDV�QR�ODERUDOHV�DO�DPSDUR�GHO�5HDO�
'HFUHWR�����������SXHGH�VHU�FRQWUDWDGD�DO�DPSDUR�GH�XQ�FRQWUDWR�HQ��SUiFWLFDV�UHJXODGR�
HQ�HO�DUWtFXOR������(7�HVWi�IXHUD�GH�WRGD�GXGD��

3HUR��DGHPiV��GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�/H\����������GH����GH�MXOLR��GH�PHGLGDV�GH�
DSR\R�DO�HPSUHQGHGRU�\�GH�HVWtPXOR�GHO�FUHFLPLHQWR�\�GH�OD�FUHDFLyQ�GH�HPSOHR�KD\�TXH�
WHQHU�HQ�FXHQWD� OD�SUHYLVLyQ�FRQWHQLGD�HQ�VX�DUWtFXOR�������VHJXQGR�SiUUDIR��TXH�SUHYp�
TXH�HQ�WDOHV�FDVRV�OD�HPSUHVDV�TXH�ORV�FRQWUDWHQ�VH�EHQHILFLDUiQ�GH�XQD�UHGXFFLyQ�GH�OD�
FXRWD�HPSUHVDULDO�D�OD�6HJXULGDG�6RFLDO�SRU�FRQWLQJHQFLDV�FRPXQHV�GHO������HQ�YH]�GHO�
����TXH�HV�OD�UHJOD�JHQHUDO�SUHYLVWD�HQ�HO������SULPHU�SiUUDIR�GH�OD�/H\�����������

7DO�SUHYLVLyQ�SXHGH�VHU�XWLOL]DGD�DEXVLYDPHQWH�SRU�ORV�HPSUHVDULRV�QR�VyOR�SDUD�REWHQHU�
ERQLILFDFLRQHV�PiV�HOHYDGDV� VLQR�SDUD�DODUJDU� ILFWLFLDPHQWH� HO�SHUtRGR�GXUDQWH� HO� FXDO�
SHUVRQDV�FXDOLILFDGDV�HVWiQ�YLQFXODGDV�FRQ�OD�HPSUHVD�HQ�UpJLPHQ�GH�SUiFWLFDV���

$��'(6/,1'(�(175(�(/�&2175$72�(1�35È&7,&$6�<�/$6�35È&7,&$6�
12�/$%25$/(6�'(/�5($/�'(&5(72����������

(O� GHVOLQGH� HQWUH� DPEDV� ILJXUDV� QR� UHVXOWD� WDQ� HYLGHQWH� FRPR� HO� OHJLVODGRU� KXELHUD�
GHVHDGR�� <� HOOR� SRUTXH� HQ� DPERV� FDVRV� OD� ILQDOLGDG� SHUVHJXLGD� HV� OD� PLVPD�� TXH�
SHUVRQDV�MyYHQHV�FRQ�XQ�DGHFXDGR�QLYHO�GH�IRUPDFLyQ�DGTXLHUDQ�H[SHULHQFLD�ODERUDO��(V�
PiV��OD�XWLOLGDG�SDWULPRQLDO�GH�TXLHQ UHFLEH�OD�SUHVWDFLyQ�GH�VHUYLFLRV�HV�OD�PLVPD�HQ�HO�
FDVR�GH�ODV�SUiFWLFDV�QR�ODERUDOHV�TXH�HQ�HO�FRQWUDWR�HQ�SUiFWLFDV��

$�PD\RU�DEXQGDPLHQWR��SRU� OR�TXH�VH�UHILHUH�D� ORV� WtWXORV�KDELOLWDQWHV�UHTXHULGRV�SDUD�
FHOHEUDU� HO� FRQWUDWR� HQ� SUiFWLFDV� \� ODV� SUiFWLFDV� QR� ODERUDOHV�� OD� VXSHUSRVLFLyQ� GH�
WLWXODFLRQHV�HV�HYLGHQWH��DXQTXH�OD�UHGDFFLyQ�QR�VHD�LGpQWLFD�HQ�ORV�WH[WRV�OHJDOHV�TXH�ORV�
UHJXODQ��

1R�HV�SXHV�H[WUDxR�TXH�HVWDV�SUiFWLFDV�QR�ODERUDOHV�KD\DQ�VLGR�WLOGDGDV�GH�³VXFHGiQHR�
GHO�FRQWUDWR�HQ�SUiFWLFDV´��

/R DQWHULRU� QR� VLJQLILFD� TXH� QR� SXHGDQ� LGHQWLILFDUVH� GLYHUJHQFLDV� HQWUH� DPEDV�
UHJXODFLRQHV��TXH�REYLDPHQWH�ODV�KD\��VDOWD�D�OD�YLVWD��SRU�HMHPSOR��HO�KHFKR�±PRWLYDGR�
SUREDEOHPHQWH� SRU� OD� H[WUDRUGLQDULD� SUHFDULHGDG� TXH� FRQOOHYDQ� ODV� SUiFWLFDV� QR�
ODERUDOHV� GH TXH� OD� HGDG� GH� TXLHQHV� SXHGHQ� VXVFULELU� XQ� FRQWUDWR� HQ� SUiFWLFD� SXHGH�
VXSHUDU�D�OD�SUHYLVWD�FRPR�WRSH�LQIUDQTXHDEOH�SDUD�ODV�SUiFWLFDV�QR�ODERUDOHV�����DxRV���
7DPELpQ� GLILHUH� OD� GXUDFLyQ�PtQLPD� \�Pi[LPD� SUHYLVWD� SDUD� HO� FRQWUDWR� HQ� SUiFWLFDV�
IUHQWH�D�OD�HVWDEOHFLGD�SDUD�ODV�SUiFWLFDV�QR�ODERUDOHV���

3HUR�ODV�GLIHUHQFLDV�PHQFLRQDGDV�D�WtWXOR�LOXVWUDWLYR�FDEUtD�FRQVLGHUDUODV�³VHFXQGDULDV´�
IUHQWH�D�OR�TXH�FRQVWLWX\H�OD�GLIHUHQFLD�HVHQFLDO�\�FRQVWLWXWLYD��OD�KXLGD�GHO�'HUHFKR�GHO�

�-RVHSK�0RUHQR�L�*HQp� ³/D�5HJXODFLyQ�GH�ODV�3UiFWLFDV�1R�/DERUDOHV�HQ�(PSUHVDV�HQ�HO�5HDO�'HFUHWR�
����������� ¢8Q� 6XFHGiQHR� GH� &RQWUDWR� HQ� 3UiFWLFDV"�� (VWXGLRV� )LQDQFLHURV�� 5HYLVWD� GH� 7UDEDMR� \�
6HJXULGDG�6RFLDO�Q������������SS��������



7UDEDMR� GHO� 5HDO� 'HFUHWR� ���������� \� TXH� VH� PDQLILHVWD� LQFOXVR� HQ� OD� WHUPLQRORJtD�
XWLOL]DGD� SRU� HO� 5HDO� 'HFUHWR� ����������� HQ� QLQJ~Q� PRPHQWR� VH� XWLOL]D� HO� WpUPLQR�
WUDEDMDGRU�D�VLQR�³SHUVRQD�MRYHQ´��DXQTXH�HO�DFXHUGR�GH�YROXQWDGHV�HQWUH�OD�HPSUHVD�HQ�
TXH� VH� UHDOL]DUiQ� ODV�SUiFWLFDV� \� OD SHUVRQD�TXH� ODV� HMHFXWDUi� HV� VLQ�GXGD�XQ�FRQWUDWR��
VLTXLHUD� FLYLO�� HO� WpUPLQR� FRQWUDWR� QR� DSDUHFH� QXQFD�� \� OD� FRQWUDSUHVWDFLyQ� HFRQyPLFD�
TXH�DERQD�HO�HPSUHVDULR�VH�GHQRPLQD�³EHFD´�\�QR�VDODULR��

,;��/$*81$6�'(�/$�5(*8/$&,Ï1�'(/�5($/�'(&5(72����������

/D�H[FOXVLyQ�GH�HVWDV�SUiFWLFDV�QR�ODERUDOHV�GHO�iPELWR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�
KDFH��OyJLFDPHQWH��TXH�QR�UHVXOWHQ�QL�WDQ�VLTXLHUD�FRQ�FDUiFWHU�VXSOHWRULR�DSOLFDEOHV�VXV�
SUHYLVLRQHV� D� DTXHOORV� DVSHFWRV� QR� UHJXODGRV� H[SUHVDPHQWH� SRU� HO� 5HDO� 'HFUHWR�
�����������

3HUR� VRQ� WDQ� HVFXHWDV� \� OLPLWDGDV� ODV� SUHYLVLRQHV� FRQWHQLGDV� HQ� HO� 5HDO� 'HFUHWR�
���������� TXH�� OyJLFDPHQWH�� VH� JHQHUD� XQD� JUDQ� LQFHUWLGXPEUH� UHVSHFWR� PXOWLWXG� GH�
FXHVWLRQHV�GH�OD�PD\RU�UHOHYDQFLD��

$Vt�� SRU� HMHPSOR�� QR� HVWi� FRQWHPSODGR� OHJDOPHQWH� TXH� LQWHUUXPSD� HO� FyPSXWR� GH� OD�
GXUDFLyQ� GH� ODV� SUiFWLFDV� QR� ODERUDOHV� ODV� VLWXDFLRQHV� GH� LQFDSDFLGDG� WHPSRUDO��
PDWHUQLGDG�� ULHVJR� GXUDQWH� HO� HPEDUD]R�� DGRSFLyQ� R� DFRJLPLHQWR�� ULHVJR� GXUDQWH� OD�
ODFWDQFLD�\�SDWHUQLGDG���

1DGD� SUHYp� HO� 5HDO� 'HFUHWR� WDPSRFR� HQ� PDWHULD� GH� YDFDFLRQHV�� GHVFDQVR� VHPDQDO��
DXVHQFLDV�FRQ�GHUHFKR�D�PDQWHQLPLHQWR�GH�OD�EHFD��UpJLPHQ�GLVFLSOLQDULR«SHUR�OR�PiV�
OODPDWLYR� HV� HO� VLOHQFLR� GHO� 5HDO� 'HFUHWR� ���������� HQ� PDWHULD� GH� MRUQDGD� VLHQGR�
SUREDEOHPHQWH�HQ�HVWH�SXQWR�GRQGH�PD\RUHV�DEXVRV�SRGUtDQ�SURGXFLUVH��

(VSHFLDOPHQWH�DODUPDQWH�VHUtD�TXH�HVWD�LQGHWHUPLQDFLyQ�OHJDO�SURYRFDVH�VLWXDFLRQHV�GH�
LQMXVWLILFDGDV�GLIHUHQFLDV�GH�WUDWR�HQWUH�ORV�EHFDULRV�TXH�SRGUtDQ�HVWDU�REOLJDGRV�D�SUHVWDU�
PiV� R�PHQRV� KRUDV� HQ� IXQFLyQ� GH� OD� HPSUHVD� HQ� TXH� UHDOL]DUDQ� ODV� SUiFWLFDV�� /R�TXH�
SURYRFDUtD�XQ�GHVHTXLOLEULR�HQ�HO� ³YDORU´�GH� OD�KRUD�GH�SUiFWLFDV� UHDOL]DGD�HQ� UHODFLyQ�
FRQ�HO�LPSRUWH�PHQVXDO�GH�OD�EHFD�D�FREUDU��'HEHUtD�DO�PHQRV�DVSLUDUVH�D�TXH�WRGRV�ORV�
EHFDULRV�TXH� UHDOLFHQ�HVWH� WLSR�GH�SUiFWLFDV�\�FX\D�EHFD�QR�VXSHUH�HO�����GHO� ,35(0�
UHDOL]DUDQ�XQ�Q~PHUR�GH�KRUDV�GH�SUiFWLFDV�LGpQWLFRV�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO������

1R�H[LVWH�QLQJ~Q�WLSR�GH�SUHYLVLyQ�SDUD�HYLWDU�TXH�VH�UHFXUUD�D�ODV�SUiFWLFDV�QR�ODERUDOHV�
SDUD�VXSOLU�EDMDV�GH�OD�SODQWLOOD�R�SDUD�HOXGLU�OD�UHDOL]DFLyQ�GH�FRQWUDWRV�WHPSRUDOHV��

1LQJXQD�REOLJDFLyQ�VH�LPSRQH�WDPSRFR�D�ORV�HPSUHVDULRV�HQ�PDWHULD�GH�SUHYHQFLyQ�GH�
ULHVJRV�ODERUDOHV�

7DPSRFR� VH� HVSHFLILFD� QL� HQ�5HDO�'HFUHWR� QL� HQ� ORV� FRQYHQLR� VXVFULWRV� SRU� VHUYLFLRV�
S~EOLFRV� GH� HPSOHR� H[DPLQDGRV� FXiO� VHUi� OD� MXULVGLFFLyQ� FRPSHWHQWH� HQ� FDVR� GH�

�/D�SiJLQD�ZHE�GHO�62&�LQGLFD�TXH�OD�GXUDFLyQ�GH�ODV�SUiFWLFDV�QR�SRGUi�VHU�VXSHULRU D���KRUDV�GLDULDV�QL�
FXDUHQWD�VHPDQDOHV��



LQFXPSOLPLHQWRV�GHULYDGRV�GH�HVWD�SHFXOLDU�UHODFLyQ�WULDQJXODU�IRUPDGD�SRU�ODV�HPSUHVD��
ORV�VHUYLFLRV�S~EOLFRV�GH�HPSOHR�\�ORV�SHUFHSWRUHV�GH�ODV�EHFDV��

$� OD� YLVWD� GH� OR� H[SXHVWR� QR� SDUHFH� VLQR� TXH� HO� OHJLVODGRU� FRQILDVH� FLHJDPHQWH� HQ� OD�
³UHVSRQVDELOLGDG� VRFLDO� HPSUHVDULDO´� ±LQYRFDGD�HQ� OD�([SRVLFLyQ�GH�0RWLYRV�GHO�5HDO�
'HFUHWR� ���������� HVSHUDQGR� XQD� FRQGXFWD� HMHPSODU� GH� ODV� HPSUHVDV� TXH� RIUH]FDQ�
EHFDV� SDUD� UHDOL]DU� SUiFWLFDV� QR� ODERUDOHV� HQ� VXV� FHQWURV� GH� WUDEDMR� D� MyYHQHV�
VXILFLHQWHPHQWH�FXDOLILFDGRV���

$QWH� WDQ� GHVRODGRU� SDQRUDPD� KD\� TXH� FRQFOXLU� FRQ� '848(� *21=È/(=� TXH� ³DO�
SDUHFHU�HO�(VWDGR�\�OD�6RFLHGDG�\D�KDQ�YHQGLGR�ORV�GHUHFKRV�VRFLDOHV�GH�ORV�MyYHQHV�TXH�
VH�LQFRUSRUDUiQ�DO�PHUFDGR�\�OR�Pi[LPR�TXH�VH�RIUHFH�HV�HVWR�\�DGHPiV�KD\�TXH�HVWDU�
DJUDGHFLGRV�\�QR�TXHMDUVH�GHPDVLDGR´��

;��/$�5(*8/$&,Ï1�'(�/$6�35È&7,&$6�12�/$%25$/(6�(1�(035(6$6�
¢&203(7(1&,$�(;&/86,9$�'(/�(67$'2"

6HJ~Q� OD�'LVSRVLFLyQ�)LQDO�3ULPHUD�GHO�5HDO�'HFUHWR�����������HO�PLVPR� VH�GLFWD DO�
DPSDUR�GHO�WtWXOR�FRPSHWHQFLDO�SUHYLVWR�HQ�HO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ��

$�HIHFWRV�SXUDPHQWH�SROHPL]DGRUHV�FDEUtD�SODQWHDUVH� VL� D� OD� OX]�GH� OD�H[pJHVLV�TXH�HO�
7ULEXQDO�&RQVWLWXFLRQDO�KD� UHDOL]DGR�GHO� DUWtFXOR��������� ODV�SUiFWLFDV�QR� ODERUDOHV� HQ�
HPSUHVD� VRQ� HIHFWLYDPHQWH� XQD� PDWHULD� FX\D� OHJLVODFLyQ� FRPSHWH� HQ� H[FOXVLYD� DO�
(VWDGR��

6HJ~Q� XQD� FRQRFLGD� \� FRQVROLGDGD� MXULVSUXGHQFLD�� HO� WpUPLQR� ³ODERUDO´� SUHYLVWR� HQ� HO�
DUW����������&(�QR�SXHGH�HQWHQGHUVH�FRPR�LQGLFDWLYR�GH�FXDOTXLHU�UHIHUHQFLD�DO�PXQGR�
GHO� WUDEDMR�� VLQR� TXH� HV� IRU]RVR� GDU� D� HVH� DGMHWLYR� XQ� VHQWLGR� FRQFUHWR� \� UHVWULQJLGR��
UHIHULGR�VyOR�DO�WUDEDMR�SRU�FXHQWD�DMHQD��HQWHQGLHQGR�SRU�FRQVLJXLHQWH�FRPR�OHJLVODFLyQ�
ODERUDO�DTXHOOD�TXH�UHJXOD�GLUHFWDPHQWH�OD�UHODFLyQ�TXH�PHGLD�HQWUH�ORV�WUDEDMDGRUHV�SRU�
FXHQWD�DMHQD�\�ODV�HPSUHVDV�GHQWUR�GH�FX\R�iPELWR�GH�RUJDQL]DFLyQ�\�GLUHFFLyQ�SUHVWDQ�
VXV�VHUYLFLRV���

6LQ� HPEDUJR�� HQ� HO� FDVR� GH� ODV� SUiFWLFDV� QR� ODERUDOHV� UHJXODGDV� SRU� HO� 5HDO� 'HFUHWR�
���������� ODV�PLVPDV� HVWiQ� H[SUHVDPHQWH� H[FOXLGDV� GHO� iPELWR� GH� DSOLFDFLyQ� GHO�(7�
SRU� HVWDEOHFHUOR� DVt� VX� DUWtFXOR� ����� ³QR� VXSRQGUiQ�� HQ� QLQJ~Q� FDVR�� OD� H[LVWHQFLD� GH�
UHODFLyQ�ODERUDO�HQWUH�OD�HPSUHVD�\�OD�SHUVRQD�MRYHQ´��

1R� REVWDQWH�� OR� DQWHULRUPHQWH� DILUPDGR� QR� HV� SRU� Vt� VROD� UD]yQ� SDUD� FRQFOXLU� OD�
LQDSOLFDFLyQ�GHO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ�SXHV�KD\�TXH�WHQHU�WDPELpQ�SUHVHQWH�
TXH� FRQIRUPH� D� XQD� UHLWHUDGD� MXULVSUXGHQFLD� FRQVWLWXFLRQDO� ³OD� IRUPDFLyQ� SURIHVLRQDO�

�0DULR� 'XTXH� *RQ]iOH]�� %HFDV� \� %HFDULRV�� &DPLQR� GH� VX� 5HJXODFLyQ� /DERUDO�� 7KRPVRQ�� /H[� 1RYD��
3DPSORQD��������S�����
�667&� ��������� GH� ����������� ���������� GH� ������������ ���������� GH� ����������� ���������� GH�
������������ ��������� GH� ������������ ��������� GH� ����������� ��������� GH� ����������� \� ��������� GH�
�����������



RFXSDFLRQDO�\�D�OD�IRUPDFLyQ�FRQWLQXD�GH�ORV�WUDEDMDGRUHV�DVDODULDGRV�VRQ�PDWHULDV�TXH
VH�LQFDUGLQDQ�HQ�HO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ´���

/D� FXHVWLyQ� HV�� SXHV�� VL� ODV� SUiFWLFDV� QR� ODERUDOHV� UHJXODGDV� HQ� HO� 5HDO� 'HFUHWR�
���������� SXHGHQ� LQFOXLUVH� HQ� HO� FRQFHSWR� GH� ³IRUPDFLyQ� SURIHVLRQDO� RFXSDFLRQDO´�
�DFWXDO�IRUPDFLyQ�GH�RIHUWD����

4XH�pVWD�HV�YROXQWDG�GHO�0LQLVWHULR�GH�7UDEDMR�DO�GLFWDU�HVWD�QRUPD�HV�HYLGHQWH�SXHVWR�
TXH�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�����������HQPDUFD�ODV�SUiFWLFDV�QR�ODERUDOHV�TXH�
UHJXOD�GHQWUR�GH�ODV�DFFLRQHV�\�PHGLGDV�GH�SROtWLFDV�DFWLYDV�GH�HPSOHR�D�TXH�VH�UHILHUH�HO�
DUWtFXOR� �����E�� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH���� TXH� UHPLWH�� D� VX� YH]�� DO�
VXEVLVWHPD�GH�IRUPDFLyQ�SURIHVLRQDO�SDUD�HO�HPSOHR�

'H� KHFKR�� OD� ([SRVLFLyQ� GH� 0RWLYRV� GHO� 5HDO� 'HFUHWR� ���������� LQGLFD� TXH� ODV�
SUiFWLFDV�SRU�HO�PLVPR�UHJXODGDV�³HVWiQ�YLQFXODGDV�D�ODV�SUiFWLFDV�SURIHVLRQDOHV�HQ�ODV�
HPSUHVDV�FRQWHPSODGDV�HQ�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R����SRU�HO�TXH�VH�
UHJXOD�HO�6XEVLVWHPD�GH�)RUPDFLyQ�3URIHVLRQDO�SDUD�HO�(PSOHR´��3UiFWLFDV�SURIHVLRQDOHV�
pVWDV� ~OWLPDV� TXH� D� VX� YH]� VRQ� REMHWR GH� GHVDUUROOR� SRU� HO� &DStWXOR� ,,,� GH� OD� 2UGHQ�
7$6�����������GH���GH�PDU]R���

6L�VH�FRQIURQWD�OD�UHJXODFLyQ�GH�ODV�SUiFWLFDV�SURIHVLRQDOHV�UHJXODGDV�HQ�HO�5HDO�'HFUHWR�
���������\�GHVDUUROODGDV�SRU� OD�2UGHQ�7$6����������� FRQ� ODV�SUiFWLFDV�QR� ODERUDOHV�
GHO�5HDO�'HFUHWR�����������VH�FRPSUXHED�TXH�HQWUH�DPEDV�H[LVWHQ�SXQWRV�FRLQFLGHQWHV��
HO�PiV�UHOHYDQWH�TXH�QL�HQ�QLQJXQR�GH�ORV�GRV�FDVRV�H[LVWLUi�UHODFLyQ�ODERUDO�FRQ�TXLHQ�
UHDOL]D�ODV�SUiFWLFDV���

3HUR�QR� HV�PHQRV� FLHUWR� TXH� WDPELpQ� H[LVWHQ� GLYHUJHQFLDV� VXVWDQFLDOHV� VLHQGR� OD�PiV�
VLJQLILFDWLYD��TXH�ODV�SUiFWLFDV�SURIHVLRQDOHV�UHJXODGDV�SRU�HO�5HDO�'HFUHWR����������VH�
ILQDQFLDQ�FRQ� VXEYHQFLRQHV�S~EOLFDV� \� ODV� HPSUHVDV�SRGUiQ� UHFLELU�XQD� FRPSHQVDFLyQ�

�667&� ���������� GH� ������������ ��������� GH� ����������� ��������� GH� ������������ \� � ���������� GH�
�����������GH�����������
�³4XH� FRPSUHQGH� ORV� SODQHV� GH� IRUPDFLyQ� GLULJLGRV� SULRULWDULDPHQWH� D� WUDEDMDGRUHV� RFXSDGRV� \� ODV�
DFFLRQHV� IRUPDWLYDV�GLULJLGDV�SULRULWDULDPHQWH�D� WUDEDMDGRUHV�GHVHPSOHDGRV�FRQ�HO� ILQ�GH�RIUHFHUOHV�XQD�
IRUPDFLyQ� TXH� OHV� FDSDFLWH� SDUD� HO� GHVHPSHxR� FXDOLILFDGR� GH� ODV� SURIHVLRQHV� \� HO� DFFHVR DO� HPSOHR´�
�DUWtFXOR���E��GHO�5HDO�'HFUHWR������������

��³)RUPDFLyQ�\�UHFXDOLILFDFLyQ��DFFLRQHV�\�PHGLGDV�GH�DSUHQGL]DMH��IRUPDFLyQ��UHFXDOLILFDFLyQ�R�UHFLFODMH�
SURIHVLRQDO�LQFOXLGDV�HQ�HO�VXEVLVWHPD�GH�IRUPDFLyQ�SURIHVLRQDO�SDUD�HO�HPSOHR´�
�� 5HVSHFWR�D�OD�FRQVWLWXFLRQDOLGDG�GHO�5HDO�'HFUHWR����������KD\�TXH�WHQHU�HQ�FXHQWD�TXH�³SUHVHQWD�HQ�
HVHQFLD� ORV� PLVPRV� SUREOHPDV� FRPSHWHQFLDOHV� TXH� GLHURQ� OXJDU� D� GLYHUVRV� FRQIOLFWRV� SRVLWLYRV� GH�
FRPSHWHQFLDV� SURPRYLGRV� SRU� GLYHUVDV� &&�$$�� FRQWUD� HO� 5HDO� 'HFUHWR� ����������� GHURJDGR� SRU� HO�
SULPHUR´��/DV�667&�����������GH����������������������GH��������������������GH������������\����������
GH������������HVWLPDURQ�SDUFLDOPHQWH�HVWRV�FRQIOLFWRV�SRVLWLYRV���

�� 2UGHQ� 7$6����������� GH� �� GH�PDU]R�� SRU� OD� TXH� VH� GHVDUUROOD� HO� 5HDO�'HFUHWR� ���������� GH� ��� GH�
PDU]R�� SRU� HO� TXH� VH� UHJXOD� HO� VXEVLVWHPD� GH� IRUPDFLyQ� SURIHVLRQDO� SDUD� HO� HPSOHR�� HQ� PDWHULD� GH�
IRUPDFLyQ� GH� RIHUWD� \� VH� HVWDEOHFHQ� ODV� EDVHV� UHJXODGRUDV� SDUD� OD� FRQFHVLyQ� GH� VXEYHQFLRQHV� S~EOLFDV�
GHVWLQDGDV�D�VX�ILQDQFLDFLyQ�

��3UiFWLFDV�QR�ODERUDOHV�HQ�HPSUHVDV�SUHYp�OD�5HVROXFLyQ�GH������������GHO�6HUYLFLR�3~EOLFR�GH�(PSOHR�
(VWDWDO��SRU�HO�TXH�VH�DSUXHED�OD�FRQYRFDWRULD�SDUD�OD�FRQFHVLyQ�GH�VXEYHQFLRQHV�SDUD�OD�HMHFXFLyQ�GH�XQ�
SURJUDPD� HVSHFtILFR� GH� iPELWR� HVWDWDO� GH� PHMRUD� GH� OD� HPSOHDELOLGDG�� OD� FXDOLILFDFLyQ� \� OD� LQVHUFLyQ�
SURIHVLRQDO�GH�MyYHQHV�PHQRUHV�GH����DxRV�HQ�DSOLFDFLyQ�GH�OD�2UGHQ�7$6�����������%2(�GH��������������



HFRQyPLFD�SRU�DOXPQR�KRUD�GH�SUiFWLFD��3HUR��DGHPiV��FRQIRUPH�DO�DUWtFXOR������GH�OD�
2UGHQ�7$6�����������VRQ� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�D� ODV�TXH� LQFXPEH�SURPRYHU�
ODV�SUiFWLFDV�SURIHVLRQDOHV�HQ� ODV�HPSUHVDV�GH� ORV� WUDEDMDGRUHV�GHVHPSOHDGRV��QR�D� ORV�
HPSUHVDULRV��<�HVWDV�SUiFWLFDV�SURIHVLRQDOHV�GHVDUUROODGDV�SRU�OD�2UGHQ�7$6����������
KDQ�GH�WHQHU�OXJDU��ELHQ�VLPXOWiQHDPHQWH�D�OD�UHDOL]DFLyQ�GH�OD�DFFLyQ�IRUPDWLYD��R�XQD�
YH]�ILQDOL]DGD�FXDQGR�VH�KD\D�VXSHUDGR�OD�PLVPD�FRQ�XQD�HYDOXDFLyQ�SRVLWLYD�

$� OD� YLVWD� GH� OR� H[SXHVWR� QR� SXHGH� VLQR� FRPSDUWLUVH� OD� RSLQLyQ� GH� 0$57Ë1(=�
*,5Ï1�� FXDQGR�FXHVWLRQD�OD�LQFOXVLyQ�GH�³ODV�SUiFWLFDV�HQ�HPSUHVDV�GHO�5HDO�'HFUHWR�
��������� HQ�HO�VXEVLVWHPD�GH�IRUPDFLyQ�SURIHVLRQDO�SDUD�HO�HPSOHR´���

/OHJDGRV� D HVWH� SXQWR�� KD\� TXH� SRQHU� GH� UHOLHYH� TXH� ODV� SUiFWLFDV� QR� ODERUDOHV� HQ�
HPSUHVDV�VH�LQFOX\HQ�OHJDOPHQWH�HQWUH�ODV�PHGLGDV�D�DGRSWDU�GHQWUR�GH�ODV�SROtWLFDV�GH�
HPSOHR� WDQWR�SRU�SDUWH� GHO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO� FRPR�SRU� ODV�&&�$$�
GHQWUR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV����$Vt�VH�SRQH�GH�PDQLILHVWR�HQ�HO�3ODQ�$QXDO�GH�
3ROtWLFD�GH�(PSOHR�SDUD������TXH�HQWUH�ODV�PHGLGDV�D�UHDOL]DU�SRU�ODV�&&�$$� PHQFLRQD�
FRPR� ³PHGLGDV� FRPXQHV´�� ODV� SUiFWLFDV� QR� ODERUDOHV� HQ� HPSUHVDV� �0&����� TXH� VH�
LQVFULEHQ� HQ� HO� (-(� ��� )RUPDFLyQ� �)RUPDFLyQ� \� 5HFXDOLILFDFLyQ�� 2SRUWXQLGDGHV� GH�
(PSOHR�\�)RUPDFLyQ��

3HUR� OD� DQWHULRU� DILUPDFLyQ� QR� VLJQLILFD� TXH� FRQVLGHUHPRV� TXH� WRGDV� ODV� SUiFWLFDV� QR�
ODERUDOHV�HQ�HPSUHVDV�VH�LQVHUWHQ�HQ�HO�VXEVLVWHPD�GH�IRUPDFLyQ�SURIHVLRQDO��

6yOR�UHVSHFWR�D�ODV�SUiFWLFDV�QR�ODERUDOHV�TXH�VH�LQVHUWHQ�HQ�HO�VXEVLVWHPD�GH�IRUPDFLyQ�
SURIHVLRQDO�\�TXH�SUHFLVDPHQWH�SRU�HOOR�VHDQ�ILQDQFLDGDV�FRQ�VXEYHQFLRQHV�S~EOLFDV����
VH�SUHGLFD�OD�FRPSHWHQFLD�H[FOXVLYD�HVWDWDO�HQ�FXDQWR�D�VX�OHJLVODFLyQ�SRU�VX�FDUiFWHU�GH�
³IRUPDFLyQ� GH� RIHUWD´� ±DQWLJXD� IRUPDFLyQ� RFXSDFLRQDO��� $O� UHVSHFWR� KD\� TXH� WHQHU�
SUHVHQWH�TXH�³OD�SOHQD�FRQVWLWXFLRQDOLGDG�GHO�DFWXDO�VLVWHPD�GH�D\XGDV�D�OD�IRUPDFLyQ�\�
ODV� FRPSHWHQFLDV� GH� OD� $GPLQLVWUDFLyQ� *HQHUDO� GHO� (VWDGR� HQ� HVWD� PDWHULD� KDQ� VLGR�

��-HV~V�0DUWtQH]�*LUyQ��³3UiFWLFDV�1R�/DERUDOHV�HQ�(PSUHVDV��$QiOLVLV�&UtWLFR�GHO�5'������������GH ���
GH�2FWXEUH´��$FWXDOL]DFLyQ�/DERUDO�Q����������S���
��(O�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�HVWDEOHFH�TXH�FRUUHVSRQGHQ�D�OD�&RPXQLGDG�$XWyQRPD��HQ�HO�
PDUFR� GH� OD� OHJLVODFLyQ� GHO� (VWDGR�� ODV� FRPSHWHQFLDV� HMHFXWLYDV� HQ� PDWHULD� GH� HPSOHR� \� UHODFLRQHV�
ODERUDOHV��HQWUH�ODV�TXH�VH�LQFOX\HQ�ODV�SROtWLFDV�DFWLYDV�GH�HPSOHR��ODV�FXDOHV�FRPSUHQGHUiQ��HQWUH�RWUDV�
PDWHULDV��OD�IRUPDFLyQ�GH�ORV�GHPDQGDQWHV�GH�HPSOHR�\�GH�ORV�WUDEDMDGRUHV�HQ�DFWLYR��DVt�FRPR�OD�JHVWLyQ�
GH�ODV�VXEYHQFLRQHV�FRUUHVSRQGLHQWHV�
6HUYLFLR� 3~EOLFR� GH� (PSOHR� GHO� 3ULQFLSDGR� GH� $VWXULDV� �6(3('$��� 6XEYHQFLRQHV� 3~EOLFDV� �����
GHVWLQDGDV�DO�SURJUDPD�GH�SUiFWLFDV�IRUPDWLYDV�\�GH�SULPHUD�H[SHULHQFLD�SURIHVLRQDO�\�D�OD�UHDOL]DFLyQ�GH�
DFFLRQHV�GH�IRUPDFLyQ�SDUD�HO�HPSOHR�FRQ�FRPSURPLVR�GH�DFWLYLGDG���%ROHWtQ�2ILFLDO�GHO�3ULQFLSDGR�GH�
$VWXULDV�Q�����GH������������
��³0HGLGDV�FRPXQHV��PHGLGD�R�SURJUDPD�FX\RV�DVSHFWRV�HVHQFLDOHV�KDQ�VLGR�GHWHUPLQDGRV�D�WUDYpV�GH�XQ�
LQVWUXPHQWR�MXUtGLFR�GH�DSOLFDFLyQ�D�WRGR�HO�FRQMXQWR�GHO�(VWDGR�\�TXH�SXHGH�VHU�DSOLFDGR��\� HQ�VX�FDVR�
GHVDUUROODGR�HQ�VXV�DVSHFWRV�QR�HVHQFLDOHV�SRU�WRGRV�ORV�LQWHJUDQWHV�GHO�6LVWHPD�1DFLRQDO�GH�(PSOHR´��
��2UGHQ�GH������������%2-$�����������Q��������SRU�OD�TXH�VH�HVWDEOHFHQ�ODV�%DVHV�5HJXODGRUDV�SDUD�OD�
&RQFHVLyQ�GH�6XEYHQFLRQHV�SDUD� OD�5HDOL]DFLyQ�GH�$FFLRQHV�GH�)RUPDFLyQ�3URIHVLRQDO�SDUD�HO�(PSOHR�
FRQ�&RPSURPLVR� GH�&RQWUDWDFLyQ�� ³ODV� VXEYHQFLRQHV� \� D\XGDV� HQ� DUDV� GH� RIUHFHU� XQD� UHVSXHVWD� iJLO� \�
UiSLGD�D�OD�GHPDQGD�GHO�PHUFDGR�ODERUDO��VH�FRQFHGHUiQ�GH�IRUPD�GLUHFWD�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�
HQ� HO� DUWtFXOR������GHO�5HDO�'HFUHWR����������� GH����GH�PDU]R�� SRU� HO� TXH� VH� UHJXOD� HO�6XEVLVWHPD�GH�
)RUPDFLyQ�3URIHVLRQDO�SDUD�HO�(PSOHR�\� OD�'LVSRVLFLyQ� ILQDO� WHUFHUD�GH� OD�2UGHQ�7$6����������SRU�HO�
TXH�VH�GHVDUUROOD�GLFKR�5HDO�'HFUHWR



UDWLILFDGDV� SRU� ODV� UHFLHQWHV� VHQWHQFLDV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO HQ� PDWHULD� GH�
IRUPDFLyQ�SURIHVLRQDO´���

3HUR� OD� UHJXODFLyQ� GH� SUiFWLFDV� QR� ODERUDOHV� FRPR� ODV� SUHYLVWDV� HQ� HO� 5HDO� 'HFUHWR�
���������� TXH� VRQ� SURPRYLGDV� \� ILQDQFLDGDV� SRU� ORV� SURSLRV� HPSUHVDULRV� QR� SXHGHQ�
WHQHU� IXQGDPHQWR�HQ�HO� DUWtFXOR���������&RQVWLWXFLyQ�SRUTXH�QL�H[LVWH� UHODFLyQ� ODERUDO�
SRU�FXHQWD�DMHQD�GXUDQWH�OD�UHDOL]DFLyQ�GH�ODV�SUiFWLFDV�QL�VH�LQFOX\HQ�HQ�OD�IRUPDFLyQ�GH�
RIHUWD��

(O�KHFKR�GH�TXH�QR�VH�LQFOX\HQ�HQ�OD�IRUPDFLyQ�GH�RIHUWD�OR�HYLGHQFLD��SRU�HMHPSOR��HO�
KHFKR�GH�TXH�&RQIRUPH�DO�3ODQ�$QXDO�GH�3ROtWLFD�GH�(PSOHR�SDUD�������&DWDOXxD��TXH�
HV�OD�&RPXQLGDG�$XWyQRPD�TXH�FRQ�GLIHUHQFLD�PiV�FRQYHQLRV�KD�VXVFULWR�FRQ�HPSUHVDV�
DO� DPSDUR� GHO� 5HDO� 'HFUHWR� ���������� QR� KD� DVXPLGR� OD� PHGLGD� FRP~Q� 0&�����
�SUiFWLFDV� GH� HPSUHVD�� HQ� HO� (-(� ��� )RUPDFLyQ� �)RUPDFLyQ� \� 5HFXDOLILFDFLyQ��
2SRUWXQLGDGHV�GH�(PSOHR�\�)RUPDFLyQ���

$XQ�PiV�VLJQLILFDWLYR�HV�HO�FDVR�GH�$QGDOXFtD��TXH�Vt�DVXPH�OD�PHGLGD�FRP~Q�0&����
�SUiFWLFDV� GH� HPSUHVD�� SHUR� HO� 6HUYLFLR� $QGDOX]� GH� (PSOHR� �6$(�� ±VDOYR� HUURU� X�
RPLVLyQ�GH�OD�IXHQWH�FRQVXOWDGD� QR�KD�FHOHEUDGR�QLQJ~Q�FRQYHQLR�DO�DPSDUR�GHO�5HDO�
'HFUHWR�����������KDVWD�OD�IHFKD��<�GLItFLOPHQWH�SRGUi�KDFHUOR�HQ�HO�IXWXUR�SXHVWR�TXH�
³WUDV� OD�PRGLILFDFLyQ� GH� OD� /H\� ������� GH� ��� GH� GLFLHPEUH�� GH� FUHDFLyQ� GHO� 6HUYLFLR�
$QGDOX]�GH�(PSOHR��RSHUDGD�SRU�OD�SXEOLFDFLyQ�GHO�'HFUHWR�OH\���������GH���GH�DEULO��VH�
VXSULPH�OD�)RUPDFLyQ�3URIHVLRQDO�SDUD�HO�(PSOHR�GHO�HOHQFR�GH�IXQFLRQHV�GHO�6HUYLFLR�
$QGDOX]� GH� (PSOHR�� TXHGDQGR� DWULEXLGD� GLFKD� FRPSHWHQFLD� D� OD� &RQVHMHUtD� GH�
(GXFDFLyQ´��

;,���,�/(*$/,'$'�'(/�5($/�'(&5(72����������

(O�5HDO�'HFUHWR�����������VH�GLFWD�HQ�GHVDUUROOR�GH�XQ�SUHFHSWR�GHO�OD�/H\���������WDO�
\�FRPR�SXHGH�GHGXFLUVH�GH�OD�UHGDFFLyQ�GDGD�D�VX�DUWtFXOR�����³GHQWUR�GH�ODV�DFFLRQHV�\�
PHGLGDV�GH�SROtWLFDV�DFWLYDV�GH�HPSOHR��D�TXH�VH�UHILHUH�OD�OHWUD�E���GHO�DSDUWDGR����GHO�
DUWtFXOR�����GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�(PSOHR��ODV�HPSUHVDV�R�JUXSRV
HPSUHVDULDOHV��HQ�FRODERUDFLyQ�FRQ�ORV�6HUYLFLRV�3~EOLFRV�GH�(PSOHR��\�HQ�HO�PDUFR�GH�
OD� UHVSRQVDELOLGDG�VRFLDO�HPSUHVDULDO��SRGUiQ�VXVFULELU�DFXHUGRV�FRQ�SHUVRQDV� MyYHQHV��
FRQ�QLQJXQD�R�PX\�HVFDVD�H[SHULHQFLD�ODERUDO��DO�REMHWR�GH�UHDOL]DU�SUiFWLFDV�GH�FDUiFWHU�
QR�ODERUDO´�

3HUR� FRQIRUPH� D� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� 2UJiQLFD� GHO� &RQVHMR� GH�
(VWDGR��OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�GH�(VWDGR�KD�GH�VHU�FRQVXOWDGD�UHVSHFWR�D�
ORV�³UHJODPHQWRV�R�GLVSRVLFLRQHV�GH�FDUiFWHU�JHQHUDO�TXH�VH�GLFWHQ�HQ�HMHFXFLyQ�GH�ODV�
/H\HV��DVt�FRPR�VXV�PRGLILFDFLRQHV´�

6LQ�HPEDUJR��FRPR�GHVWDFy�0$57Ë1(=�*,5Ï1����HO�5HDO�'HFUHWR�����������FDUHFH�
GHO�SUHFHSWLYR�GLFWDPHQ�GHO�&RQVHMR�GH�(VWR��OR�TXH�FRQOOHYDUtD�DSDUHMDGD�VX�QXOLGDG�DO�

��5HVROXFLyQ�GH������������GHO�6HUYLFLR�3~EOLFR�GH�(PSOHR�(VWDWDO��SRU�HO�TXH�VH�DSUXHED�OD�FRQYRFDWRULD�
SDUD� OD� FRQFHVLyQ� GH� VXEYHQFLRQHV� SDUD� OD� HMHFXFLyQ� GH� XQ� SURJUDPD� HVSHFtILFR� GH� iPELWR� HVWDWDO� GH�
PHMRUD�GH�OD�HPSOHDELOLGDG��OD�FXDOLILFDFLyQ�\�OD�LQVHUFLyQ�SURIHVLRQDO�GH�MyYHQHV�PHQRUHV�GH����DxRV�HQ�
DSOLFDFLyQ�GH�OD�2UGHQ�7$6�����������%2(�GH��������������



DPSDUR� GHO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�
$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�

3UHFLVDPHQWH�SRU� LGpQWLFR�GHIHFWR� IRUPDO� �FDUHFHU�GHO�SUHFHSWLYR� LQIRUPH�GHO�&RQVHMR�
GH�(VWDGR���OD�VHQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH������������%2(������������HVWLPy�HO�
UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�SUHVHQWDGR�SRU�&RPLVLRQHV�2EUHUDV�\�GHFODUy�QXOR�
GH� SOHQR� GHUHFKR� � HO� 5HDO� 'HFUHWR� ���������� TXH� UHJXOD� ODV� SUiFWLFDV� H[WHUQDV� GH�
HVWXGLDQWHV�XQLYHUVLWDULRV�

3HUR��SXHVWR�TXH�D�GLIHUHQFLD�GHO�5HDO�'HFUHWR������������HO�'HFUHWR�����������QR�IXH�
REMHWR� GH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR GLUHFWR� HQ� SOD]R�� DKRUD� ODV� YtDV� GH�
LPSXJQDFLyQ�SRVLEOHV�VHUtDQ�³OD�YtD�GH�H[FHSFLyQ�DO�DPSDUR�GHO�DUWtFXOR���GH�OD�/23-´�\�
³HO� UHFXUVR� LQGLUHFWR� �DUWtFXOR� ������ GH� OD� /H\� ��������� TXH� SHUPLWH� DO� LQWHUHVDGR�
UHFXUULU� XQ� DFWR� DGPLQLVWUDWLYR� GH� DSOLFDFLyQ� GHO� UHJODPHQWR� LOHJDO�� IXQGDQGR� GLFKD�
LPSXJQDFLyQ�� SUHFLVDPHQWH�� HQ� OD� LOHJDOLGDG� GHO� UHJODPHQWR� HQ� TXH� VH� DSR\D� HO� DFWR�
UHFXUULGR´�

��-HV~V�0DUWtQH]�*LUyQ��³3UiFWLFDV�1R�/DERUDOHV�HQ�(PSUHVDV��$QiOLVLV�&UtWLFR�GHO�5'������������GH����
GH�2FWXEUH´��2S��FLW���S���


