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0DUtD 7HUHVD�9HODVFR�3RUWHUR

,��(O�DFRVR�HQ�HO�WUDEDMR�HQ�HO�VLVWHPD�QRUPDWLYR�HVSDxRO��,,� /DV�GLIHUHQWHV FODVHV�
GH�DFRVR�HQ�HO� WUDEDMR��,,,��/D�UHVSRQVDELOLGDG�GHO�HPSUHVDULR�DQWH�HO�DFRVR�HQ�HO�
HQWRUQR�ODERUDO��,9��/D�SODQLILFDFLyQ�GH�OD�SUHYHQFLyQ�\�GHWHFFLyQ�SUHFR]�GHO�DFRVR��
¢REOLJDFLyQ� HPSUHVDULDO� R� EXHQD� SUiFWLFD� SDUD� HYLWDU� UHVSRQVDELOLGDGHV"�� 9�� /D�
SUHYHQFLyQ�\�GHWHFFLyQ�GHO�DFRVR��HQ�OD�QHJRFLDFLyQ�FROHFWLYD�SURYLQFLDO�DQGDOX]D

,��(/�$&262�(1�(/�75$%$-2�(1�(/�6,67(0$�1250$7,92�(63$f2/

/D� ILJXUD� GHO� DFRVR� HQ� HO� WUDEDMR� HV� WDQ� DQWLJXD� FRPR� ODV� UHODFLRQHV� KXPDQDV�� VLQ�
HPEDUJR�� VX� FRQFHSWXDOL]DFLyQ� \� UHFRQRFLPLHQWR� FRPR�SDWRORJtD� ODERUDO�� DVt� FRPR� OD�
SUHRFXSDFLyQ� GHO� RUGHQDPLHQWR� SRU� HVWH� SUREOHPD� HV� UHODWLYDPHQWH� UHFLHQWH�� (O� WH[WR�
RULJLQDULR�GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�QR�FRQWHQtD�QLQJXQD�UHIHUHQFLD�DO�DFRVR��QL�
ODERUDO�QL�GH�QDWXUDOH]D�VH[XDO��\�WHQHPRV�TXH�HVSHUDU�KDVWD�ILQDOHV�GHO�DxR������SDUD�
TXH� VH� UHFRMD� OD� SULPHUD�� 6H� WUDWD� GH� XQD� PRGLILFDFLyQ� DO� DUW�� ����H�� GHO� (VWDWXWR���
LQWURGXFLGD�SRU�OD�OH\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�ILVFDOHV��DGPLQLVWUDWLYDV�
\�GHO�RUGHQ�VRFLDO��TXH�D�SDUWLU�GH�HQWRQFHV�UHFRQRFH�TXH�HO�WUDEDMDGRU�WLHQH�GHUHFKR�D�
³OD�SURWHFFLyQ�IUHQWH�D�RIHQVDV�YHUEDOHV�\�ItVLFDV�GH�QDWXUDOH]D�VH[XDO�\�IUHQWH�DO�DFRVR�
SRU� UD]yQ� GH� RULJHQ� UDFLDO� R� pWQLFR�� UHOLJLyQ� R� FRQYLFFLRQHV�� GLVFDSDFLGDG�� HGDG� X�
RULHQWDFLyQ�VH[XDO´��(VWH�DUWtFXOR��IXH�QXHYDPHQWH�PRGLILFDGR�/H\�2UJiQLFD���������GH�
���GH�PDU]R��SDUD�OD�LJXDOGDG�HIHFWLYD�GH�PXMHUHV�\�KRPEUHV��TXH�SHUILOD�ORV�FRQFHSWRV��
\�HVWDEOHFH�HO�GHUHFKR�D�OD�SURWHFFLyQ�³OD�SURWHFFLyQ�IUHQWH�DO�DFRVR�SRU�UD]yQ�GH�RULJHQ�
UDFLDO�R�pWQLFR��UHOLJLyQ�R�FRQYLFFLRQHV��GLVFDSDFLGDG��HGDG�X�RULHQWDFLyQ�VH[XDO��\�IUHQWH�
DO� DFRVR� VH[XDO� \� DO� DFRVR� SRU� UD]yQ� GH� VH[R´�� VLHQGR� HVWD� OD� UHGDFFLyQ� DFWXDOPHQWH�
YLJHQWH��
/D�PLVPD�/H\���������WDPELpQ�LQWURGXMR�XQD�QXHYD�FDXVD�GH�GHVSLGR�GLVFLSOLQDULR�HQ�
HO� DUW�� ����� GHO� (7�� ³J�� (O� DFRVR� SRU� UD]yQ� GH� RULJHQ� UDFLDO� R� pWQLFR�� UHOLJLyQ� R�
FRQYLFFLRQHV�� GLVFDSDFLGDG�� HGDG� X� RULHQWDFLyQ� VH[XDO� DO� HPSUHVDULR� R� D� ODV� SHUVRQDV�
TXH� WUDEDMDQ� HQ� OD� HPSUHVD�´� 'LFKR� DSDUWDGR� IXH� LJXDOPHQWH�PRGLILFDGR� SRU� OD� /2,��
SDUD�LQWURGXFLU�XQD�UHIHUHQFLD�H[SUHVD�DO�DFRVR�VH[XDO�\�DO�DFRVR�SRU�UD]yQ�GH�VH[R��GH�
PDQHUD� TXH� HO� WH[WR� YLJHQWH� HVWDEOHFH� TXH� VH� FRQVLGHUD� LQFXPSOLPLHQWR� FRQWUDFWXDO�
JUDYH³(O� DFRVR� SRU� UD]yQ� GH� RULJHQ� UDFLDO� R� pWQLFR�� UHOLJLyQ� R� FRQYLFFLRQHV��
GLVFDSDFLGDG�� HGDG� X� RULHQWDFLyQ� VH[XDO� \� HO� DFRVR� VH[XDO� R� SRU� UD]yQ� GH� VH[R� DO�
HPSUHVDULR�R�D�ODV�SHUVRQDV�TXH�WUDEDMDQ�HQ�OD�HPSUHVD� ´
'H� HVWD�PDQHUD�� QXHVWUR�(VWDWXWR� � KDFH� UHIHUHQFLD� � H[SUHVD� D� GRV� WLSRV� HVSHFtILFRV� GH�
DFRVR��HO�DFRVR�VH[XDO�\�HO�DFRVR�SRU�UD]yQ�GH�VH[R���VLQ�GHILQLUORV��\�JXDUGD�VLOHQFLR�
VREUH�HO�TXH�SRGUtDPRV�FRQVLGHUDU�³WLSR�JHQHUDO´�GHQWUR�GH�ODV�GLVWLQWDV�PRGDOLGDGHV�GH�
DFRVR�HQ�HO�WUDEDMR��TXH�HV�HO�DFRVR�ODERUDO�R�PRUDO��WDPELpQ�OODPDGR�PREELQJ�� (VWR�QR�
TXLHUH�GHFLU�TXH� VH� � XQD� ILJXUD� LQWUDVFHQGHQWH�SDUD�QXHVWUR�RUGHQDPLHQWR� \D�TXH� � ODV�
FRQGXFWDV� HQ� ODV� FXDOHV� FRQVLVWH� VXSRQHQ� XQ� DWHQWDGR� FRQWUD� XQ� GLYHUVRV� GHUHFKRV�
IXQGDPHQWDOHV� GH� OD� SHUVRQD�� 1R� FDEH� GXGD� GH� TXH� HO� FHQWUR� VREUH� HO� TXH� JUDYLWD� HO�

 0DUtD 7HUHVD� 9HODVFR� 3RUWHUR�� 'RFWRUD� HQ� 'HUHFKR�� 8QLYHUVLGDG� /R\ROD� $QGDOXFtD�� (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��



FRQFHSWR�GH�DFRVR�PRUDO�HQ�HO�WUDEDMR�HV�HO�GH�DIHFWDFLyQ�D�OD�GLJQLGDG�SHUVRQDO���SHUR�OD�
SURSLD�GRFWULQD�MXGLFLDO�UHFRQRFH�TXH��GDGR�HO�FDUiFWHU�SOXULRIHQVLYR�GHO�DFRVR�PRUDO�HQ�
HO� WUDEDMR�� SXHGHQ� YHUVH� FRPSURPHWLGRV� RWURV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� SHUVRQD��
FRPR� HO� GHUHFKR� D� OD� QR� GLVFULPLQDFLyQ�� D� OD� LQWHJULGDG� ItVLFD� \�PRUDO�� DO� KRQRU�� D� OD�
LQWLPLGDG�SHUVRQDO��D�OD�SURSLD�LPDJHQ��HWF���
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$XQTXH�VH�SXHGHQ�HVWDEOHFHU�GLVWLQWDV�FODVLILFDFLRQHV�GHQWUR�GHO�DFRVR��DFRVR�YHUWLFDO�\�
DFRVR�KRUL]RQWDO��DFRVR�SRU�SDUWH�GHO�HPSUHVDULR�R�DFRVR�SRU�SDUWH�GH�FRPSDxHURV�R�GH�
WHUFHURV���HQ�UHDOLGDG�ORV�WLSRV�EiVLFRV�SDUD�QXHVWUD�OHJLVODFLyQ�VRQ�ORV�VLJXLHQWHV��HO�
DFRVR�PRUDO��HO�DFRVR�SRU�UD]yQ�GH�VH[R�\�HO�DFRVR�VH[XDO��
D��(O�DFRVR�PRUDO�R� ODERUDO� �PREELQJ���1R�HVWi�GHILQLGR� OHJDOPHQWH�SRU� OR�TXH�HQ�VX�
GHIHFWR� VH� DFXGH� KDELWXDOPHQWH� D� OD� GHILQLFLyQ� GH� +HLQ]� /H\PDQQ�� SLRQHUR� HQ� OD�
LQYHVWLJDFLyQ�GHO� DFRVR� HQ� HO� iPELWR� ODERUDO� GHVGH� HO� SXQWR�GH�YLVWD�GH� OD�SVLFRORJtD��
/RV�SVLFyORJRV�FRQVLGHUDQ�PREELQJ DTXHOOD�VLWXDFLyQ�HQ�OD�TXH�XQD�SHUVRQD�R�JUXSR�GH�
SHUVRQDV�HMHUFHQ�XQD�YLROHQFLD�SVLFROyJLFD�H[WUHPD��HQ�XQD�R�PiV�GH� ODV���� IRUPDV�R�
FRPSRUWDPLHQWRV� GHVFULWRV� SRU� HO� /H\PDQQ� ,QYHQWRU\� RI� 3V\FKRORJLFDO� 7HUURULWDWLRQ�
/,37��� GH� IRUPD� VLVWHPiWLFD� �DO� PHQRV� XQD� YH]� SRU� VHPDQD�� GXUDQWH� XQ� WLHPSR�
SURORQJDGR� �PiV�GH�VHLV�PHVHV��� VREUH�RWUD�SHUVRQD�HQ�HO� OXJDU�GH� WUDEDMR��� �+D\�TXH�
GLVWLQJXLUOR�GH�RWUDV�VLWXDFLRQHV�FRPR�HO�HVWUpV��OD�GHSUHVLyQ��OD�DQVLHGDG�R�HO�GHVJDVWH�
SHUVRQDO��TXH�QDFHQ�H[FOXVLYDPHQWH�GHO�WUDEDMR�R�GH�FDXVDV��DMHQDV�DO�PLVPR��SHUR�QR�VH�
GHEHQ�D�OD�DFFLyQ�GH�RWURV�HPSOHDGRV��MHIHV�R�GLUHFWLYRV��
/D� GHILQLFLyQ� GH� /H\PDQQ� TXH� UHFRJH� OD� GRFWULQD� MXGLFLDO� GLILHUH� OLJHUDPHQWH� GH� OD�
DQWHULRU�� \� HV� UHSHWLGD� HQ�PXOWLWXG� GH� VHQWHQFLDV�� ³VLWXDFLyQ� HQ� OD� TXH� XQD� SHUVRQD� R�
JUXSR� GH� SHUVRQDV� HMHUFHQ� XQD YLROHQFLD� SVLFROyJLFD� H[WUHPD�� GH� IRUPD� VLVWHPiWLFD� \�
UHFXUUHQWH� �FRPR�PHGLD� XQD� YH]� SRU� VHPDQD�� \� GXUDQWH� XQ� WLHPSR�SURORQJDGR� �FRPR�
PHGLD� GXUDQWH� XQRV� VHLV� PHVHV�� VREUH� RWUD� SHUVRQD� R� SHUVRQDV�� UHVSHFWR� GH� ODV� TXH�
PDQWLHQH�XQD� UHODFLyQ� DVLPpWULFD�GH�SRGHU�� HQ� HO� OXJDU�GH� WUDEDMR�� FRQ� OD� ILQDOLGDG�GH�
GHVWUXLU� ODV� UHGHV� GH� FRPXQLFDFLyQ� GH� OD� YtFWLPD� R� YtFWLPDV�� GHVWUXLU� VX� UHSXWDFLyQ��
SHUWXUEDU� HO� HMHUFLFLR� GH� VXV� ODERUHV� \� ORJUDU� TXH� ILQDOPHQWH� HVD� SHUVRQD� R� SHUVRQDV�
DFDEHQ�DEDQGRQDQGR�HO�OXJDU�GH�WUDEDMR´���
'HQWUR� GHO� WLSR� JHQHUDO� GH� DFRVR� PRUDO� HQ� HO� WUDEDMR ORV� WULEXQDOHV� GLVWLQJXHQ� WUHV�
FDWHJRUtDV�� HQ� IXQFLyQ� GHO� ELHQ� MXUtGLFR� DIHFWDGR�� HQ� SULPHU� OXJDU� HO� DFRVR� ODERUDO�
GLVFULPLQDWRULR� YLQFXODGR� D� FLUFXQVWDQFLDV� UDFLDOHV� R� pWQLFDV�� UHOLJLyQ� R� FRQYLFFLRQHV��
GLVFDSDFLGDG��HGDG�X�RULHQWDFLyQ�VH[XDO��UHFRJLGR�WDQWR�SRU�OD�OH\����������GH�LJXDOGDG�
GH�RSRUWXQLGDGHV�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRPR�SRU� OD�DQWHV�PHQFLRQDGD� OH\�
���������� HQ� VHJXQGR� OXJDU� HO� DFRVR� ODERUDO� VLPSOH�� QR� YLQFXODGR� D� QLQJXQD� GH� ODV�
FDXVDV� DQWHULRUHV� \� FRQ� FDUiFWHU� GLVFULPLQDWRULR� \�� SRU� ~OWLPR�� HO� DFRVR� ODERUDO� QR�
YLQFXODGR� D� FDXVD� GLVFULPLQDWRULD�� FRQ� OHVLyQ� LQGLVWLQWD� R� FRQMXQWD� GHO� GHUHFKR� D� OD�
GLJQLGDG��D�OD�LQWHJULGDG�PRUDO��DO�KRQRU��D�OD�LQWLPLGDG�SHUVRQDO�\�D�OD�SURSLD�LPDJHQ����
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E��(O�DFRVR�ODERUDO�SRU�UD]yQ�GH�VH[R��'H�HVWH�WLSR�GH�DFRVR�Vt�FRQWDPRV�FRQ�GHILQLFLyQ�
OHJDO�� FRQWHQLGD� HQ� HO� DUW�� ���� GH� � OD� /2,�� 6H� WUDWD� GH� DTXHOORV� FRPSRUWDPLHQWRV�
UHDOL]DGRV�HQ�IXQFLyQ�GHO�VH[R�GH�OD�SHUVRQD�FRQ�HO�SURSyVLWR�R�HIHFWR�GH�DWHQWDU�FRQWUD�
VX�GLJQLGDG�\�FUHDU�XQ�HQWRUQR�±HQ�HO�FDVR�TXH�QRV�RFXSD�HQWRUQR�ODERUDO� LQWLPLGDWRULR��
GHJUDGDQWH�X�RIHQVLYR����6HJ~Q�OD�SURSLD�/2,��HO�DFRVR�SRU�UD]yQ�GH�VH[R�VH�FRQVLGHUDUi�
HQ�WRGR�FDVR�GLVFULPLQDWRULR��DUW���������&RPR�YHPRV��VH�WUDWD�GH�XQ�WLSR�GH�PREELQJ�R�
DFRVR�ODERUDO��DO�TXH�SRU�VX�FDUiFWHU�GLVFULPLQDWRULR�OD�OHJLVODFLyQ�KD�RSWDGR�SRU�GDUOH�
HQWLGDG�SURSLD��
F��(O�DFRVR�VH[XDO�HQ�HO�WUDEDMR��(VWH�WLSR�GH�DFRVR�WLHQH�XQDV�FDUDFWHUtVWLFDV�GLIHUHQWHV�
GH�ODV�TXH�SUHVHQWD�HO�DFRVR�PRUDO��\�VX�FRQILJXUDFLyQ�MXUtGLFD�HV�GLVWLQWD���6LQ�SHUMXLFLR�
GH�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�3HQDO��D� ORV�HIHFWRV�GH�OD�/2,�FRQVWLWX\H�DFRVR��VH[XDO�
FXDOTXLHU�FRPSRUWDPLHQWR��YHUEDO�R�ItVLFR��GH��QDWXUDOH]D�VH[XDO�TXH�WHQJD�HO�SURSyVLWR�
R�SURGX]FD�HO�HIHFWR�GH�DWHQWDU�FRQWUD�OD�GLJQLGDG�GH�OD�SHUVRQD��HQ�SDUWLFXODU�FXDQGR�VH�
FUHD�XQ�HQWRUQR�LQWLPLGDWRULR��GHJUDGDQWH�X�RIHQVLYR��DUW�������/2,��� �6L�VH�WUDWD�GH�XQ�
HQWRUQR�ODERUDO��HVWDUHPRV�HQWRQFHV�DQWH�XQ�DFRVR�VH[XDO�HQ�HO�WUDEDMR�TXH��DO�LJXDO�TXH�
HO�DFRVR�SRU�UD]yQ�GH�VH[R��VH�FRQVLGHUD�HQ�WRGR�FDVR�GLVFULPLQDWRULR��DUW������/2,����
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8QD�YH]�TXH�HO�DFRVR�VH�KD�SURGXFLGR��HO�HPSUHVDULR�HV�UHVSRQVDEOH�DQWH�OD�YtFWLPD�\�HQ�
DOJXQRV� FDVRV� WDPELpQ� DQWH� OD� DXWRULGDG� ODERUDO� \� DQWH� OD� SURSLD� VRFLHGDG�� \D� TXH�
FRQFXUUHQ�UHVSRQVDELOLGDGHV�GH� WLSR� ODERUDO��FLYLO��DGPLQLVWUDWLYR�H� LQFOXVR�SHQDO��(VWR��
HV�DVt�LQFOXVR�DXQTXH�QR�VHD�HO�HPSUHVDULR�TXLHQ��UHDOL]D�PDWHULDOPHQWH�HO�DFRVR��SRUTXH�
VH� WUDWH� GH� XQ� DFRVR� KRUL]RQWDO� R� ELHQ� GH� XQ� DFRVR� DVFHQGHQWH��� 1R� ROYLGHPRV� OD�
LPSRUWDQFLD� GH� ORV� ELHQHV� MXUtGLFRV� SURWHJLGRV�� TXH� GHWHUPLQD� OD� DPSOLD� EDWHUtD� GH�
PHGLGDV�GH�SURWHFFLyQ�TXH�VH�RIUHFHQ�DO�WUDEDMDGRU�DIHFWDGR��
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D��&XHVWLyQ�SUHYLD��DFFLRQHV�TXH�SXHGH�HMHUFHU�HO�WUDEDMDGRU�YtFWLPD�GHO�DFRVR

$QWHV�GH�HQWUDU�D�UHIOH[LRQDU�VREUH�FXiOHV�VRQ�ODV�UHVSRQVDELOLGDGHV�HPSUHVDULDOHV�KD\�
TXH� WHQHU� HQ� FXHQWD�TXH� � OD�YtFWLPD�SXHGH�HMHUFHU�GLYHUVDV� DFFLRQHV� WDQWR� HQ� HO� RUGHQ�
MXULVGLFFLRQDO� FRPR� HQ� HO� FLYLO�� GHSHQGLHQGR� GH� FXiO� VHD� VX� SUHWHQVLyQ���
&RQVHFXHQWHPHQWH��HQ�FDGD�SURFHGLPLHQWR�VH�GHWHUPLQDUiQ�ODV�UHVSRQVDELOLGDGHV�FLYLOHV�
\�ODERUDOHV�GH�ORV�GLVWLQWRV�VXMHWRV�LPSOLFDGRV��(Q�OD�MXULVGLFFLyQ�VRFLDO��UHVSRQVDELOLGDG�
FRQWUDFWXDO��� VXV� SRVLELOLGDGHV� VRQ� OD� GH� DFXGLU� DO� � 3URFHVR� VREUH� WXWHOD� GH� GHUHFKRV�
IXQGDPHQWDOHV�UHJXODGR�HQ�HO�����GH�OD�/3/��SDUD��TXH�FHVHQ�ORV�HIHFWRV�GHO��DFRVR�\�VH�
OH� UHSRQJD� HQ� VX� VLWXDFLyQ� DQWHULRU�� DGHPiV� GH� UHFLELU� � OD� FRUUHVSRQGLHQWH�
LQGHPQL]DFLyQ�� D� OD� TXH� VH� SXHGHQ� DxDGLU� XQD� DGLFLRQDO� SRU� YXOQHUDFLyQ� GH� HVWRV�
GHUHFKRV� \� OD� GLULJLGD� D� REWHQHU� XQD� UHSDUDFLyQ� DGHFXDGD� GHO� GHUHFKR� DO� KRQRU���
7DPELpQ�SXHGH�VROLFLWDU�OD�H[WLQFLyQ�GHO�FRQWUDWR�SUHYLVWD�HQ�HO�DUW�����GHO�(7��\�UHFLELU�

� (V�XQD�GHILQLFLyQ�TXH�OD�/2,�WRPD�GLUHFWDPHQWH�GH�OD�'LUHFWLYD���������&(��UHODWLYD�D�OD�DSOLFDFLyQ�GHO�
SULQFLSLR�GH�LJXDOGDG�GH�WUDWR�HQWUH�KRPEUHV�\�PXMHUHV�HQ�DVXQWRV�GH�HPSOHR�\�RFXSDFLyQ��
� (Q� HO� DFRVR� KRUL]RQWDO� HO� DFRVDGRU� \� OD� YtFWLPD� VH� HQFXHQWUDQ� HQ� XQ� PLVPR� QLYHO� MHUiUTXLFR� HQ� OD�
HPSUHVD�� (Q� HO� YHUWLFDO� DVFHQGHQWH� HO� DFRVDGRU� VH� HQFXHQWUD� HQ� XQD� SRVLFLyQ� MHUiUTXLFDPHQWH� LQIHULRU�
PLHQWUDV�TXH�HQ�HO�DFRVR�YHUWLFDO�GHVFHQGHQWH��TXH�HV�HO�PD\RULWDULR�\�TXH�SXHGH�VHU�HMHUFLGR�LQFOXVR�SRU�
HO�SURSLR�HPSUHVDULR���HO�DFRVDGRU�VH�HQFXHQWUD�HQ�SRVLFLyQ�MHUiUTXLFDPHQWH�VXSHULRU��



OD�LQGHPQL]DFLyQ�HTXLYDOHQWH�DO�GHVSLGR�LPSURFHGHQWH��7UDV�OD�/2,��HVWD�LQGHPQL]DFLyQ�
HV�FRPSDWLEOH�FRQ�OD�LQGHPQL]DFLyQ�SRU�YXOQHUDFLyQ�GH�XQ�GHUHFKR�IXQGDPHQWDO��
3RU�~OWLPR�� HQ� DTXHOORV�FDVRV� HQ�TXH HO� KRVWLJDPLHQWR�SVLFROyJLFR�KD\D�FHVDGR��ELHQ�
VHD�SRUTXH� OD� HPSUHVD�KD�DGRSWDGR� ODV�PHGLGDV� RSRUWXQDV�SDUD�SRQHU� ILQ�DO�PLVPR��R�
ELHQ� SRUTXH� HO� WUDEDMDGRU� D� FRQVHFXHQFLD� GHO� DFRVR KD\D� VLGR� DOHMDGR� WHPSRUDO� R�
GHILQLWLYDPHQWH� GH� VX� SXHVWR� GH� WUDEDMR� �FRPR� FRQVHFXHQFLD� GH� KDEHU� LQLFLDGR� XQ�
SURFHVR� GH� LQFDSDFLGDG� WHPSRUDO� R� SRU� KDEHU� VLGR� GHFODUDGR� HQ� FXDOTXLHU� JUDGR� GH�
LQFDSDFLGDG�SHUPDQHQWH����HO�WUDEDMDGRU�WDPELpQ�SXHGH�DFXGLU�DO�3URFHVR�RUGLQDULR�SDUD�
OD�UHFODPDFLyQ�GH�LQGHPQL]DFLyQ�GH�GDxRV�\�SHUMXLFLRV��
3RU�RWUD�SDUWH��WDPELpQ�SXHGH�H[LVWLU�XQD�UHVSRQVDELOLGDG�H[WUDFRQWUDFWXDO��HQ�FX\R�FDVR�
VHUi� FRPSHWHQWH� OD� -XULVGLFFLyQ� FLYLO�� � 6H� WUDWD� GH� ORV� VXSXHVWRV� GH� UHVSRQVDELOLGDG�
H[WUDFRQWUDFWXDO GHULYDGD�GH�GDxRV�PRUDOHV�R�PDWHULDOHV�SURGXFLGRV�HQ� HO� iPELWR�GH�XQD�
UHODFLyQ� GH� WUDEDMR�� FRPR� VXFHGH�� SRU� HMHPSOR�� HQ� ORV� VXSXHVWRV� GH� UHVSRQVDELOLGDG�
GHULYDGD�GH�DFFLGHQWH�GH�WUDEDMR��3RU�HOOR��VL�HO�DFRVR PRUDO�TXH�JHQHUD�VLWXDFLRQHV�GH�
LQFDSDFLGDG� WHPSRUDO� R� SHUPDQHQWH� HV� FRQVLGHUDGR� DFFLGHQWH� GH� WUDEDMR�� VH� SRGUi�
UHFODPDU� DQWH� OD� MXULVGLFFLyQ� FLYLO� HO� DERQR� GH� ODV� LQGHPQL]DFLRQHV� SHUWLQHQWHV�� DO�
DPSDUR�GHO�OR�HVWDEOHFLGR��HQ�HO�DUW�������GHO�&&���([LVWH�DGHPiV�SOHQD�FRPSDWLELOLGDG�
HQWUH�OD�UHVSRQVDELOLGDG�FRQWUDFWXDO�GHO�DUW�����(7�\�OD�H[WUDFRQWUDFWXDO�GHO�DUW�������GHO�
&&��SRU� OR�TXH� VH�SXHGH�DFFHGHU� D� OD� MXULVGLFFLyQ�FLYLO� SDUD�GHPDQGDU� LQGHPQL]DFLyQ�
DGLFLRQDO� D� OD� TXH� GHULYD� GH� OD� UHVROXFLyQ� GHO� FRQWUDWR�� � (VWD� YtD� SXHGH� VHU� PX\�
LQWHUHVDQWH�SDUD�HO�WUDEDMDGRU��\D�TXH�OD�MXULVGLFFLyQ�VRFLDO�VyOR�DGPLWH�OD�FRPSDWLELOLGDG�
LQGHPQL]DWRULD�SRU�YtD�H[FHSFLRQDO�\�FXDQGR�VH�SURGX]FD�OD�YXOQHUDFLyQ�GH�XQ�GHUHFKR�
IXQGDPHQWDO��OLPLWDFLyQ�TXH�QR�WLHQH�OD�YtD�FLYLO��

E��/D�UHVSRQVDELOLGDG�ODERUDO

'H� OR� DQWHULRUPHQWH� H[SXHVWR� VH� GHGXFH� � TXH� HO� HPSUHVDULR� SXHGH� WHQHU�
UHVSRQVDELOLGDGHV� GH� tQGROH� ODERUDO�� � SDUWLFXODUPHQWH� HQ� HO� FDVR� GH� TXH� HO� WUDEDMDGRU�
VROLFLWH� OD� H[WLQFLyQ� GH� VX� FRQWUDWR� FRQ� OD� LQGHPQL]DFLyQ� HTXLYDOHQWH� DO� GHVSLGR�
LPSURFHGHQWH�� � SUHYLVWD� HQ� HO� DUW�� ��� (7�� SHUR� WDPELpQ� DTXHOODV� RWUDV� DFFLRQHV�
HVSHFtILFDV�HQ�HO�PDUFR�GHO�SURFHVR�VRFLDO��FRPR�OD�GH�SRQHU�ILQ�D�OD�VLWXDFLyQ�GH�DFRVR���
6LQ�HPEDUJR��QR�HVWi�FODUR�TXH�TXHSD�OD�H[WLQFLyQ�LQGHPQL]DGD�GHO�FRQWUDWR�FXDQGR�HO�
DFRVR�QR�SURYLHQH�GHO�HPSUHVDULR��\�QR�VH�KDQ�SURGXFLGR��PRGLILFDFLRQHV�VXVWDQFLDOHV�
GHO�FRQWUDWR�TXH�UHGXQGHQ�HQ�SHUMXLFLR�GH�VX� �IRUPDFLyQ�R�PHQRVFDER�GH�VX�GLJQLGDG��
(Q�ORV�FDVRV�HQ�TXH�HO�DFRVR�QR�HV�HMHUFLGR�SRU�HO�HPSUHVDULR�VLQR�SRU�XQ�FRPSDxHUR�GH�
OD�YtFWLPD�R�SRU�XQ� WHUFHUR�SDUHFH� OyJLFR�FRQVLGHUDU�TXH� OD�~QLFD�YtD�SDUD� MXVWLILFDU� OD�
UHVROXFLyQ�GHO�FRQWUDWR�VHUtD�DFUHGLWDU�TXH�HO�HPSUHVDULR�KD�LQFXPSOLGR�JUDYHPHQWH�VXV�
REOLJDFLRQHV�GH�SUHYHQFLyQ��GHWHFFLyQ�\�HYLWDFLyQ�GH�VLWXDFLRQHV�GH�DFRVR��

F��/D�UHVSRQVDELOLGDG�FLYLO

3RU� OR� TXH� UHVSHFWD� D� OD� LQGHPQL]DFLyQ� FLYLO�� FRQ� OD� TXH� VH� SUHWHQGH� OD� UHSDUDFLyQ� GH�
WRGRV� ORV� GDxRV� GHULYDGRV� GH� OD� VLWXDFLyQ� GH� DFRVR� �GDxR� HPHUJHQWH�� OXFUR� FHVDQWH��
GDxRV� H[WUDSDWULPRQLDOHV� SRU� HO� VXIULPLHQWR� GHULYDGR� GH� OD� OHVLyQ� GHO� GHUHFKR�
IXQGDPHQWDO«���HVWi�FODUR�TXH�FXDQGR�HV�HO�SURSLR��HPSUHVDULR�HO�DFRVDGRU�H[LVWH�XQ�
LQFXPSOLPLHQWR� GH� VXV� GHEHUHV� GH� UHVSHWR� D� OD� LQWHJULGDG� ItVLFD�� GLJQLGDG� H� LQWLPLGDG�
SUHYLVWRV�HQ�HO�DUW����\����GHO�(7��DVt�FRPR�GH�ODV�REOLJDFLRQHV�GH�JDUDQWtD�GH�VHJXULGDG�

� 52'5Ë*8(=�6$1=�'(�*$/'($12��%�� �� ³/DV�DFFLRQHV�GH� OD�SHUVRQD�DFRVDGD�\�GH� OD�DFRVDGRUD��
5HFODPDFLRQHV�SURFHVDOHV´��HQ�9(/$6&2�3257(52��0�7����'LU���0REELQJ��DFRVR�ODERUDO�\�DFRVR�SRU�
UD]yQ�GH�VH[R������HGLFLyQ��7HFQRV��������S������



SUHYLVWDV�HQ�OD�/3/��3RU�WDQWR��HO�HPSUHVDULR�LQFXUUH�HQ�XQD�UHVSRQVDELOLGDG�FRQWUDFWXDO�
GHO�WLSR�SUHYLVWR�HQ�HO�DUW�������GHO�&&��GH�OD�FXDO�SRGUi�FRQRFHU�FRPR�KHPRV�YLVWR�HO�
RUGHQ�MXULVGLFFLRQDO�VRFLDO����
6LQ�HPEDUJR��KHPRV�GH�SUHJXQWDUQRV�QXHYDPHQWH�VL�H[LVWHQ� � UHVSRQVDELOLGDGHV�FLYLOHV�
HQ�HO�FDVR�GH�TXH�QR�VHD�HO�SURSLR�HPSUHVDULR�HO�DFRVDGRU���/D�UHVSXHVWD�WLHQH�PDWLFHV�
GLIHUHQWHV��GHSHQGLHQGR�GH�OD�UHODFLyQ�TXH�WHQJD�FRQ�OD�HPSUHVD�OD�SHUVRQD�TXH�HMHUFH�HO�
DFRVR��
'RFWULQD� \� MXULVSUXGHQFLD� FRLQFLGHQ� HQ� DILUPDU� TXH� HO� HPSUHVDULR� WDPELpQ� SXHGH�
UHVSRQGHU�FLYLOPHQWH�FXDQGR�HO�DFRVR�SURYHQJD�GH�XQ�FRPSDxHUR�GH�WUDEDMR����(VWD�
UHVSRQVDELOLGDG�HV��FRQWUDFWXDO��\D�TXH�VH�HVWi�DQWH�LQFXPSOLPLHQWRV�FRQWUDFWXDOHV�GH�VX�
REOLJDFLyQ�GH�SUHYHQFLyQ�\�VH�SRGUi�VXVWHQWDU�FRQ�EDVH�HQ�HO�DUW��������&&��6H�GHULYD�GH�
ODV� REOLJDFLRQHV� JHQHUDOHV� TXH� WLHQH� HO� HPSUHVDULR� HQ� PDWHULD� SUHYHQFLyQ� GH� ULHVJRV�
ODERUDOHV�� � TXH� FRQFUHWDQ� � ORV� GHUHFKRV GHO� WUDEDMDGRU� D� OD� LQWHJULGDG� ItVLFD� \� D� XQD�
DGHFXDGD�SROtWLFD�GH�VHJXULGDG�H�KLJLHQH� �DUW������G���\� �HO�GHUHFKR�D� OD� FRQVLGHUDFLyQ�
GHELGD� D� VX� GLJQLGDG�� FRPSUHQGLGD� OD� SURWHFFLyQ� IUHQWH� DO� DFRVR� SRU� UD]yQ� GH� RULJHQ�
UDFLDO�R�pWQLFR��UHOLJLyQ�R�FRQYLFFLRQHV��GLVFDSDFLGDG��HGDG�X�RULHQWDFLyQ�VH[XDO��\�IUHQWH�
DO�DFRVR�VH[XDO�\�DO�DFRVR�SRU�UD]yQ�GH�VH[R��DUW�������G�����(O�HPSUHVDULR��FRPR�RFXUUH�
FRQ�UHVSHFWR�D� WRGRV� ORV� ULHVJRV� ODERUDOHV�� � WLHQH� OD�REOLJDFLyQ�GH�HYDOXDU�HO� ULHVJR�GH�
TXH� VH� SURGX]FDQ� VLWXDFLRQHV� GH� DFRVR� \� GH� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD�
SUHYHQLUOR��3RU�HOOR��WDPELpQ�HQ�ORV�VXSXHVWRV�GH�DFRVR�HQWUH�FRPSDxHURV��HO�HPSUHVDULR�
SXHGH� VHU� UHVSRQVDEOH� FLYLO�� � SRU� QR� KDEHU� SUHYLVWR� \� HYLWDGR� HO� ULHVJR�� /D�
UHVSRQVDELOLGDG� GHO� HPSUHVDULR� HV� FODUD� FXDQGR� OD� VLWXDFLyQ� GH� DFRVR� KD\D� VLGR�
GHQXQFLDGD� \� QR� KD\D� DGRSWDGR� ODV�PHGLGDV� RSRUWXQDV� SDUD� SDUDOL]DU� GLFKD� VLWXDFLyQ��
6LQ�HPEDUJR��HQ�HO�FDVR�GH�TXH�HO�HPSUHVDULR� �GHVFRQRFLHVH�OD�VLWXDFLyQ�GH�DFRVR�� ORV�
WULEXQDOHV�VRQ�PiV�UHDFLRV�D�DGPLWLU��VX�UHVSRQVDELOLGDG��(Q�FRQFUHWR��OD�67&���������
HVWDEOHFH� TXH� HVD� UHVSRQVDELOLGDG� FRQWUDFWXDO� H[LVWH�� SHUR� VyOR� SDUD� HO� FDVR� GH� TXH� OD�
HPSUHVD�WHQJD�FRQRFLPLHQWR�FDEDO�R��DO�PHQRV��LQGLFLRV�VHULRV�GHO�DFRVR� 6LJXLHQGR�HVWD�
GRFWULQD��OD�676�GH����GH�GLFLHPEUH�GH �����H[RQHUy�GH�UHVSRQVDELOLGDG�DO�HPSUHVDULR�
SRUTXH�FRQVLGHUy�TXH��GHVFRQRFtD�OD�VLWXDFLyQ�GH�DFRVR�HQ�OD�HPSUHVD
1R�REVWDQWH��OD�GRFWULQD�KD�SXHVWR�GH�PDQLILHVWR�TXH�HO��HPSUHVDULR�WLHQH�OD�REOLJDFLyQ�
GH�YLJLODU�ODV�FRQGLFLRQHV�HQ�TXH�VH�GHVDUUROOD�HO�WUDEDMR�\�SUHYHQLU�SRVLEOHV�VLWXDFLRQHV�
GH�DFRVR�\���SRU�HOOR��QR�FDEH�KDEODU�GH�XQD�H[RQHUDFLyQ�DEVROXWD�GH�UHVSRQVDELOLGDG�SRU�
GHVFRQRFLPLHQWR�� VLQR� TXH� KDEUi� TXH� DQDOL]DU� VL� HO� HPSUHVDULR� IXH� GLOLJHQWH� HQ� OD�
DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV�SDUD�GHWHFWDU�ODV�SRVLEOHV�FRQGXFWDV�GH�DFRVR�
$GHPiV� GH� OD� UHVSRQVDELOLGDG� FRQWUDFWXDO� SRU� LQFXPSOLPLHQWR� GH� ORV� GHEHUHV� GH�
SUHYHQFLyQ�� �SRGUtD�H[LVWLU� WDPELpQ� OD� OODPDGD� � UHVSRQVDELOLGDG�YLFDULD�� UHFRJLGD�HQ�HO�
DUW��������&&��HQ�YLUWXG�GHO�FXDO�HO�HPSUHVDULR�UHVSRQGHUi�SRU�ORV�SHUMXLFLRV�FDXVDGRV�
SRU�VXV�HPSOHDGRV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��VDOYR�TXH�GHPXHVWUH�TXH�DFWXy�FRQ�
OD�GLOLJHQFLD�GHELGD�SDUD�SUHYHQLUORV�
3RU�OR�TXH�UHVSHFWD�D�ORV�FDVRV�HQ�TXH�HO�DFRVDGRU�HV�XQ�WHUFHUR �\D�VHD�XQ�FOLHQWH�R�XQ�
WUDEDMDGRU� GH� XQD� (77�� SRU� HMHPSOR��� KDEUi� TXH� DSOLFDU� OD� PLVPD� UHJOD� GH� TXH� OD�
UHVSRQVDELOLGDG� HPSUHVDULDO� GHSHQGH� GH� TXH� VH� KD\DQ� DGRSWDGR� R� QR� ODV� PHGLGDV�
QHFHVDULDV�SDUD�GHWHFWDU�\�GHWHQHU�OD�VLWXDFLyQ�GH�DFRVR��SRU�OR�TXH��VL�OD�HPSUHVD�DFWXy�
FRQ�SDVLYLGDG�UHVSRQGHUi�DQWH�HO�WUDEDMDGRU��676-�&DQDULDV��GH������������
<��SDUD�HO�FDVR�GH�TXH�HO�DFRVDGRU�VHD�XQ�WUDEDMDGRU�GH�XQD�(77��KDEUi�TXH�HVWDU�D� OD�
GHOLPLWDFLyQ�GH�UHVSRQVDELOLGDGHV�HQWUH�(77�\�HPSUHVD�XVXDULD�TXH�HVWDEOHFHQ�OD�/H\�GH�
3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� �/35/�� \� HO� DUW�� ����� GH� OD� /H\� GH� (PSUHVDV� GH�

�� 52'5Ë*8(=�6$1=�'(�*$/'($12��%��RS��&LW� S�������
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7UDEDMR�7HPSRUDO��/(77�����6L�OD�HPSUHVD�XVXDULD��HQ�HO�FXPSOLPLHQWR�GH�VX�REOLJDFLyQ�
GH� YLJLODU� \� DGRSWDU� ODV� PHGLGDV� GH� SUHYHQFLyQ� QHFHVDULDV� SDUD� SUHYHQLU� \� HYLWDU�
VLWXDFLRQHV� GH� DFRVR�� GHVFXEULHVH� OD H[LVWHQFLD� GH� XQD� VLWXDFLyQ� GH� DFRVR�� � GHEHUi�
FRPXQLFDUOR� D� OD� (77� SDUD� TXH� DGRSWH� ODV� PHGLGDV� GLVFLSOLQDULDV� RSRUWXQDV� IUHQWH� DO�
WUDEDMDGRU� DFRVDGRU��(Q�FDVR�GH� QR� KDFHUOR� UHVSRQGHUi�� SRU� HOOR��3RU� VX�SDUWH�� OD�(77�
WLHQH�OD�REOLJDFLyQ�GH�DGRSWDU�ODV�PHGLGDV�GLVFLSOLQDULDV�TXH�FRQVLGHUH�RSRUWXQDV�IUHQWH�
DO� WUDEDMDGRU� DFRVDGRU�� \D� TXH� HO� SRGHU� GLVFLSOLQDULR� FRUUHVSRQGH� D� OD� (77� \� QR� D� OD�
HPSUHVD�XVXDULD��DUW�������/(77��
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(Q�VHJXQGR�OXJDU��KD\�TXH�UHFRUGDU�TXH�OD�/,626��/H\�GH�LQIUDFFLRQHV�\�VDQFLRQHV�HQ�HO�
RUGHQ�VRFLDO��FRQWHPSOD�GLVWLQWRV�WLSRV�GH�VDQFLRQHV�DO�HPSUHVDULR�SRU�ODV�VLWXDFLRQHV�GH�
DFRVR�TXH�VH�KD\DQ�SURGXFLGR�HQ� OD�HPSUHVD�� �(Q�FRQFUHWR��VX�DUW�� DUW�������FRQVLGHUD�
LQIUDFFLyQ�PX\�JUDYH�HO�DFRVR�VH[XDO�TXH�VH�SURGX]FD�HQ�HO�iPELWR�GH�OD�GLUHFFLyQ�GH�OD�
HPSUHVD�� FXDOTXLHUD� TXH� VHD� HO� VXMHWR� DFWLYR� GHO� DFRVR�� 3RU� VX� SDUWH�� HO� DUW�� ��� ���ELV�
/,626�FDOLILFD�FRPR�LQIUDFFLyQ�JUDYH�HO�DFRVR�SRU�UD]yQ�GH�VH[R�R�GLVFULPLQDWRULR��TXH�
VH�SURGX]FD�HQ�HO�iPELWR�GH�GLUHFFLyQ�GH�OD�HPSUHVD�VLHPSUH�TXH�HO�HPSUHVDULR�WXYLHUD�
FRQRFLPLHQWR� GHO� PLVPR�� 'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� SULPHU� DUWtFXOR�� HO�
HPSUHVDULR�UHVSRQGHUi�FRPR�LQIUDFFLyQ�PX\�JUDYH�SRU�HO�DFRVR�VH[XDO�TXH�KD\D�WHQLGR�
OXJDU�HQ�VX�iPELWR�GH�GLUHFFLyQ�� FXDOTXLHUD�TXH�KD\D�VLGR�HO�VXMHWR�DFWLYR�GHO�PLVPR��
3DUHFH�TXH�VH�WUDWD�GH�XQD�UHVSRQVDELOLGDG�REMHWLYD�GHO�HPSUHVDULR�TXH�UHVSRQGH�LQFOXVR�
DXQTXH�GHVFRQRFLHUD�OD�H[LVWHQFLD�GHO�DFRVR��QR�REVWDQWH��DXQTXH�SDUHFH�PiV�DGHFXDQGR�
HQWHQGHU� TXH� FXDQGR� HO� HPSUHVDULR� KD\D� DGRSWDGR� WRGDV� ODV�PHGLGDV� QHFHVDULDV� SDUD�
SUHYHQLU��GHWHFWDU�\�HYLWDU�VLWXDFLRQHV�GH�DFRVR�\��D�SHVDU�GH�HOOR��QR�KD\D�FRQRFLGR�WDO�
VLWXDFLyQ��SRGUi�H[RQHUDUVH�GH�UHVSRQVDELOLGDG���
(O�DFRVR�SRU� UD]yQ�GH�VH[R� WLHQH�XQ� WUDWDPLHQWR�PiV�VXDYH�HQ� OD� /,626��\D�TXH�SDUD��
LQFXUULU� HQ� OD� LQIUDFFLyQ� PX\� JUDYH� SUHYLVWD� HQ� HO� DUW�� ��� ���ELV�� VH� H[LJH� TXH� HO�
HPSUHVDULR�FRQRFLHUD�HO�DFRVR�SRU�UD]yQ�GH�VH[R���1R�SRGHPRV�GHMDUQRV�OOHYDU�SRU�XQD�
LQWHUSUHWDFLyQ�OLWHUDO�GH�HVWH�SUHFHSWR��\�SHQVDU�TXH�FXDQGR�HO�HPSUHVDULR�GHVFRQRFLHUD�
OD� VLWXDFLyQ� GH� DFRVR� VH� H[RQHUDUi� GH� UHVSRQVDELOLGDG�� +D\� TXH� UHFRUGDU� TXH� � HO�
HPSUHVDULR�WLHQH�GHEHUHV�GH�SUHYHQFLyQ�\�SURWHFFLyQ��SRU�OR�TXH�HQ�ORV�FDVRV�GH�TXH�HO��
GHVFRQRFLPLHQWR�VH�SURGX]FD�SRU�GHVLGLD�SRGUi�VHU�VDQFLRQDGR�FRQIRUPH�D�OR�GLVSXHVWR�
HQ�HO�DUW��������/,626��FXDQGR�VH�SXHGD�DILUPDU�TXH��XQ�HMHUFLFLR�UHJXODU�GH�ORV�GLFKRV�
GH�GHEHUHV�GH�SUHYHQFLyQ�GHELHUD�KDEHUOH�OOHYDGR�D�GHVFXEULU�OD�VLWXDFLyQ�GH�DFRVR��
<D�TXH�HQ�DPERV�FDVRV�VH�WUDWD�GH�XQD�LQIUDFFLyQ�PX\�JUDYH��OD�VDQFLyQ�D�OD�TXH�SXHGH�
GDU�OXJDU��VHJ~Q�HO�DUW�������F��/,626�VHUi�GH�PXOWD��FX\D�FXDQWtD�YDULDUi�GHVGH�������
HXURV�FXDQGR�VH�LPSRQJD�HQ�JUDGR�PtQLPR�KDVWD���������HXURV�FXDQGR�VH�LPSRQJD�HQ�
JUDGR�Pi[LPR�
-XQWR�D�HVWDV� VDQFLRQHV� HVSHFtILFDV�SDUD� ORV� VXSXHVWRV GH�DFRVR�VH[XDO�\�SRU� UD]yQ�GH�
VH[R�� HO� HPSUHVDULR� SRGUi� VHU� VDQFLRQDGR� DGPLQLVWUDWLYDPHQWH� SRU� RWUDV� SRVLEOHV�
VLWXDFLRQHV� GH� DFRVR� HQWUH� FRPSDxHURV�� FRQ� EDVH� HQ� HO�PHQFLRQDGR� DUW�� ������/,626�
TXH� UHFRJH� OD� LQIUDFFLyQ� SRU� LQFXPSOLPLHQWR� GH� VXV� REOLJDFLRQHV� GH� YHODU� SRU� OD�
VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR��
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�� 9LG���5HDO�'HFUHWR�����������GH���GH�IHEUHUR��VREUH�GLVSRVLFLRQHV�PtQLPDV�GH�VHJXULGDG�\�VDOXG�HQ�HO�
WUDEDMR�HQ�HO�iPELWR�GH�ODV�HPSUHVDV�GH�WUDEDMR�WHPSRUDO�
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(Q� ORV� VXSXHVWRV�PiV�JUDYHV�� HO� DFRVDGRU�SXHGH� LQFXUULU� HQ�XQ�GHOLWR�GH� DFRVR� VH[XDO�
SUHYLVWR� HQ� HO� ���� GHO� &3� R� HQ� ORV� GHOLWRV� FRQWUD� ORV� GHUHFKRV� GH� ORV� WUDEDMDGRUHV�
SUHYLVWRV�HQ�ORV�DUWV������\�����&3�R�HQ�ORV�GHOLWRV�JHQpULFRV�GH�DPHQD]DV��DUW������&3��
R�FRDFFLRQHV��DUW������&3��R�ELHQ�HQ�HO�UHFLHQWHPHQWH�WLSLILFDGR�GHOLWR�GH�DFRVR�ODERUDO�
SUHYLVWR�HQ�HO�QXHYR�������&3�����(V�XQ�WHPD�FRPSOHMR��TXH�H[FHGH�ORV�OtPLWHV�GH�HVWH�
WUDEDMR� �TXH� HV� HVWULFWDPHQWH� ODERUDO��� � DXQTXH� QR� TXHUtDPRV� GHMDU� GH� UHVHxDU� HVWD�
SRVLELOLGDG��

,9�� /$� 3/$1,),&$&,Ï1� '(� /$� 35(9(1&,Ï1� <� '(7(&&,Ï1� 35(&2=�
'(/�$&262�� ¢2%/,*$&,Ï1�(035(6$5,$/�2�%8(1$�35È&7,&$�3$5$�
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'H�OD�H[SRVLFLyQ�UHDOL]DGD�VH�GHVSUHQGH�OD�JUDQ�LPSRUWDQFLD�TXH�WLHQH�HO�KHFKR�GH�TXH�HO�
HPSUHVDULR�KD\D�WRPDGR�ODV�PHGLGDV�DGHFXDGDV�GH�SUHYHQFLyQ�\�GHWHFFLyQ�SUHFR]�GH�ODV�
VLWXDFLRQHV�GH�DFRVR�D�OD�KRUD�GH�GHOLPLWDU�VX�UHVSRQVDELOLGDG��

$� SHVDU� GH� HOOR�� QXHVWUD� OHJLVODFLyQ� � QR� HVWDEOHFH� GH�PDQHUD� HVSHFtILFD� OD� REOLJDFLyQ�
HPSUHVDULDO��GH�HVWDEOHFHU�3ODQHV�QL�3URWRFRORV�HVWUXFWXUDGRV�SDUD�SUHYHQLU�\�HUUDGLFDU�HO�
DFRVR� HQ� OD� HPSUHVD�� � 7DQ� VROR� FRQWDPRV� FRQ� OR� HVWDEOHFLGR� HQ� HO� $FXHUGR� 0DUFR�
(XURSHR�VREUH�DFRVR�\�YLROHQFLD�HQ�HO�OXJDU�GH�WUDEDMR��GH����GH�DEULO�GH��������VHJ~Q�HO�
FXDO�ODV�HPSUHVDV�WLHQH�HO�GHEHU�GH�WHQHU�³XQD�GHFODUDFLyQ�FODUD�H�LQHTXtYRFD�GH�TXH�HO�
DFRVR�\�OD�YLROHQFLD�QR�VHUiQ�WROHUDGRV´��HVSHFLILFDQGR�DGHPiV�ORV�SURFHGLPLHQWRV�TXH�
VH�VHJXLUiQ�FXDQGR�VH�SUHVHQWHQ ORV�FDVRV��

/D�OHJLVODFLyQ�HV�PiV�SUHFLVD�HQ�ORV�FDVRV�GH�DFRVR�VH[XDO�\�DFRVR�SRU�UD]yQ�GH�VH[R��
FRQ� UHVSHFWR� D� ORV� FXDOHV� HO� DUW�� ����� /2,� HVWDEOHFH� TXH� ³/DV� HPSUHVDV� GHEHUiQ�
SURPRYHU�FRQGLFLRQHV�GH�WUDEDMR�TXH�HYLWHQ�HO�DFRVR�VH[XDO�\�HO�DFRVR�SRU�UD]yQ�GH�VH[R�
\� DUELWUDU� SURFHGLPLHQWRV� HVSHFtILFRV� SDUD� VX� SUHYHQFLyQ� \� SDUD� GDU� FDXFH� D� ODV�
GHQXQFLDV�R�UHFODPDFLRQHV�TXH�SXHGDQ�IRUPXODU�TXLHQHV�KD\DQ�VLGR�REMHWR�GHO�PLVPR��
&RQ� HVWD� ILQDOLGDG� VH� SRGUiQ� HVWDEOHFHU� PHGLGDV� TXH� GHEHUiQ� QHJRFLDUVH� FRQ� ORV�
UHSUHVHQWDQWHV�GH� ORV� WUDEDMDGRUHV�� WDOHV�FRPR�OD�HODERUDFLyQ�\�GLIXVLyQ�GH�FyGLJRV�GH�
EXHQDV�SUiFWLFDV��OD�UHDOL]DFLyQ�GH�FDPSDxDV�LQIRUPDWLYDV�R�DFFLRQHV�GH�IRUPDFLyQ�´�����
3RU�RWUD�SDUWH�� HO� DUW�� ���GH� OD�/2,�HVWDEOHFH�TXH�GHWHUPLQDGDV� HPSUHVDV� �FRPR� UHJOD�
JHQHUDO��DXQTXH�QR�VROR��ODV�TXH�WHQJDQ�PiV�GH�����WUDEDMDGRUHV��WLHQHQ�OD�REOLJDFLyQ�GH�
HODERUDU� \� DSOLFDU� XQ� 3ODQ� GH� ,JXDOGDG�� HQWUH� FX\RV� FRQWHQLGRV� GHEH� HVWDU�
REOLJDWRULDPHQWH��ODV�PDWHULDV�GH�DFRVR�VH[XDO�\�DFRVR�SRU�UD]yQ�GH�VH[R��DUW�����/2,���

3RQLHQGR�HQ�UHODFLyQ�HVWRV�SUHFHSWRV�FRQ�OR�HVWDEOHFLGR�HQ�OD�/,626���HQWHQGHPRV�TXH�
ODV� HPSUHVDV� TXH� HVWpQ� REOLJDGDV� D� WHQHU� 3ODQ� GH� ,JXDOGDG� GHEHUiQ� FRQWHPSODU� HQ� HO�
PLVPR�XQ�3URWRFROR�DQWLDFRVR�VH[XDO�R�SRU�UD]yQ�GH�VH[R��(O�UHVWR�GH�ODV�HPSUHVDV��SHVH�
D�HVWDU�REOLJDGDV�D�SURPRYHU�ODV�FRQGLFLRQHV�SDUD�TXH�QR�VH�SURGX]FDQ�HVWRV�GRV�WLSRV�
GH� DFRVR� \� DUELWUDU� SURFHGLPLHQWRV� HVSHFtILFRV� SDUD� VX� SUHYHQFLyQ� \� GDU� FDXFH� D� ODV�
GHQXQFLDV��VL�QR�OR�KDFHQ�D�WUDYpV�GH�XQ�SURWRFROR�QR�VHUiQ�VDQFLRQDGDV��OD�/,626�QR�
FRQWHPSOD�VDQFLRQHV�SRU�DXVHQFLD�GH�HVWDV�PHGLGDV���

�� (Q�OD�UHGDFFLyQ�GDGD�SRU�OD�/H\��������GH����GH�MXQLR��
�� 3DUD� ODV� HPSUHVDV� S~EOLFDV�� HQ� FDPELR�� HO� DUW�� ��� /2,� HVWDEOHFH� HO� GHEHU� GH� QHJRFLDU� FRQ� ORV�
UHSUHVHQWDQWHV�GH� ORV� WUDEDMDGRUHV�XQ�3URWRFROR��GH�DFWXDFLyQ�SDUD� OD�SUHYHQFLyQ�GHO�DFRVR�VH[XDO�\�GHO�
DFRVR�SRU�UD]yQ�GH�VH[R�



6LQ�HPEDUJR��XQD�YH]�FRPHWLGR�HO�DFRVR��\�GHWHFWDGR�SRU�OD�HPSUHVD��GHEHUi�DGRSWDU�ODV�
PHGLGDV� QHFHVDULDV� SDUD� LPSHGLUOR�� SDUD� QR� LQFXUULU� HQ� HO� PHQFLRQDGR� WLSR� GHO� �����
/,626�� FDOLILFDGR�FRPR� IDOWD�PX\�JUDYH���HO� DFRVR�SRU� UD]yQ�GH� VH[R� VHUi� LQIUDFFLyQ�
VLHPSUH� TXH�� FRQRFLGR� SRU� HO� HPSUHVDULR�� QR� WRPH� ODV� PHGLGDV� QHFHVDULDV� SDUD�
LPSHGLUOR���

6H�SXHGH�DILUPDU�HQWRQFHV�TXH�WRGDV�ODV�HPSUHVDV�WLHQHQ�GHEHU�GH�HODERUDU�SURWRFRORV�
SUHYHQWLYRV� SDUD� HYLWDU� HO� DFRVR� HQ� OD� HPSUHVD�� FX\R� � LQFXPSOLPLHQWR� QR� WLHQH��
DSDUHQWHPHQWH�� VDQFLyQ� DOJXQD�� SRU� RWUD� SDUWH�� WLHQHQ� WDPELpQ� HO� GHEHU� GH� HODERUDU�
SURWRFRORV� GHIHQVLYRV�� FX\R� LQFXPSOLPLHQWR� HVWi� � VDQFLRQDGR� FRPR� LQIUDFFLyQ� PX\�
JUDYH���

(Q�WRGR�FDVR��DXQTXH�QR�VHD�XQD�REOLJDFLyQ�GHO�HPSUHVDULR�HODERUDU�HVWRV�SURWRFRORV��HV�
HYLGHQWH� TXH� VX� H[LVWHQFLD� \� HO� EXHQ� IXQFLRQDPLHQWR� GH� VXV� PHFDQLVPRV� VHUiQ� XQ�
HOHPHQWR� PX\� LPSRUWDQWH� SDUD� OD� H[RQHUDFLyQ� GH� UHVSRQVDELOLGDG� HPSUHVDULDO� HQ� ORV�
FDVRV� HQ� TXH� HO� DFRVR� OOHJDVH� D� SHVDU� GH� WRGR� D� SURGXFLUVH�� &RPR� KHPRV� VHxDODGR�
DQWHULRUPHQWH��OD�UHVSRQVDELOLGDG�FLYLO�GHO�HPSUHVDULR�HQ�ORV�FDVRV�HQ�ORV�FDVRV�HQ�TXH�
QR�HV�pO�PLVPR�HO�TXH�HMHUFH�HO�DFRVR�GHSHQGH�HQ�JUDQ�PHGLGD�GH�TXH�VH�KD\DQ�DGRSWDGR�
R�QR�ODV�PHGLGDV�QHFHVDULDV�SDUD�GHWHFWDU�\�GHWHQHU�OD�VLWXDFLyQ�GH�DFRVR��\D�TXH��VL�OD�
HPSUHVD�DFWXy�FRQ�SDVLYLGDG�UHVSRQGHUi�DQWH�HO�WUDEDMDGRU��

(QWHQGHPRV�� SRU� � WDQWR�� � TXH� OD� DGRSFLyQ� GH�PHGLGDV� GH� GHWHFFLyQ� \� SUHYHQFLyQ� GHO�
DFRVR�\�HO�HVWDEOHFLPLHQWR�GH�3URWRFRORV�HV�XQD�EXHQD�SUiFWLFD�D�IRPHQWDU�GHQWUR�GH�ODV�
HPSUHVDV��

9�� /$� 35(9(1&,Ï1�<�'(7(&&,Ï1�'(/�$&262�(1�/$�1(*2&,$&,Ï1�
&2/(&7,9$�3529,1&,$/�$1'$/8=$�

$�SHVDU�GH�OR�LQWHUHVDQWH�TXH�HV�WDQWR�SDUD�HPSUHVDULRV�FRPR�SDUD�WUDEDMDGRUHV�OD�WRPD�
GH� � FRQFLHQFLD� GH� TXH� ODV� UHODFLRQHV� ODERUDOHV� VRQ� XQ� FDPSR DERQDGR� SDUD� ODV�
VLWXDFLRQHV� GH� DFRVR�� \� OD� LPSODQWDFLyQ� GH� PHGLGDV� SDUD� VX� SUHYHQFLyQ� \� GHWHFFLyQ�
SUHFR]��OD�UHDOLGDG�GH�QXHVWUD�SUiFWLFD�HPSUHVDULDO�QRV�GHPXHVWUD�TXH�ORV�3URWRFRORV�VRQ�
XQD�H[FHSFLyQ�GHQWUR�GH�OD�JHVWLyQ�GH�ORV�UHFXUVRV�KXPDQRV��

&RPR� WDQWRV� RWURV� WHPDV�� HV� ROYLGDGR� R� SRVSXHVWR�� WDQWR� SRU� ORV� UHSUHVHQWDQWHV� GH� OD�
HPSUHVD�FRPR�SRU�ORV�WUDEDMDGRUHV��

3UXHED�GH�OD�HVFDVD�LPSRUWDQFLD�TXH�VH�SUHVWD�HQ�OD�SUiFWLFD�D�HVWH�WHPD�HV�HO�WUDWDPLHQWR�
TXH� VH� OH� � GD� HQ� ORV� FRQYHQLRV� FROHFWLYRV�� &RPR� PXHVWUD�� KHPRV� DQDOL]DGR� ORV�
FRQYHQLRV� FROHFWLYRV� GH� iPELWR� SURYLQFLDO� FRUUHVSRQGLHQWHV� D� ODV� RFKR� SURYLQFLDV�

�� �����³6RQ�LQIUDFFLRQHV��PX\�JUDYHV������(O�DFRVR�VH[XDO��FXDQGR�VH�SURGX]FD�GHQWUR�GHO�iPELWR�D�TXH�
DOFDQ]DQ�ODV�IDFXOWDGHV�GH�GLUHFFLyQ�HPSUHVDULDO��FXDOTXLHUD�TXH�VHD�HO�VXMHWR�DFWLYR�GH�OD�PLVPD� ���ELV�
(O� DFRVR�SRU� UD]yQ�GH�RULJHQ� UDFLDO� R� pWQLFR�� UHOLJLyQ�R� FRQYLFFLRQHV�� GLVFDSDFLGDG�� HGDG�\�RULHQWDFLyQ�
VH[XDO�\�HO�DFRVR�SRU�UD]yQ�GH�VH[R��FXDQGR�VH�SURGX]FDQ�GHQWUR�GHO�iPELWR�D�TXH�DOFDQ]DQ�ODV�IDFXOWDGHV�
GH� GLUHFFLyQ� HPSUHVDULDO�� FXDOTXLHUD� TXH� VHD� HO� VXMHWR� DFWLYR� GHO�PLVPR�� VLHPSUH� TXH�� FRQRFLGR� SRU� HO�
HPSUHVDULR��pVWH�QR�KXELHUD�DGRSWDGR�ODV�PHGLGDV�QHFHVDULDV�SDUD�LPSHGLUOR�´
�� 0DQHLUR� 9i]TXH]�� <�� \� 0LUDQGD� %RWR�� -�0�� ³/DV� REOLJDFLRQHV� GH� OD� HPSUHVD� HQ� PDWHULD� GH� DFRVR�
PRUDO�� DFRVR� VH[XDO�\�DFRVR� SRU� UD]yQ�GH� VH[R��/RV�SURWRFRORV� DQWLDFRVR´�� HQ�9(/$6&2�3257(52��
0�7���0REELQJ��«�RS�FLW���S������



DQGDOX]DV��YLJHQWHV�D� IHFKD��������������(Q� WRWDO�� WDQ�VROR����FRQYHQLRV�KDFtDQ�DOJ~Q�
WLSR�GH��UHIHUHQFLD�DO�DFRVR��DXQTXH�OD�JUDQ�PD\RUtD�VH�OLPLWDQ D�WLSLILFDU�HO�DFRVR�VH[XDO��
�\�VROR�HVWH��FXULRVDPHQWH��FRPR�LQIUDFFLyQ�PX\�JUDYH��(V�XQ�Q~PHUR�PX\�HVFDVR�GH�
FRQYHQLRV�� GDGD� OD� LPSRUWDQFLD� TXH� WLHQHQ� ORV� GHUHFKRV� IXQGDPHQWDOHV� TXH� HVWiQ�
DIHFWDGRV�� � 6LQ� HPEDUJR�� KD\� DOJXQDV� H[FHSFLRQHV� LPSRUWDQWHV� D� HVWD� GHVDWHQFLyQ�
JHQHUDOL]DGD�D�ODV�PHGLGDV�GH�SUHYHQFLyQ�\�SURWHFFLyQ��\�PHUHFH�OD�SHQD�FRPHQWDUODV��

&RQYHQLRV�TXH�~QLFDPHQWH�VH�RFXSDQ�GHO�DFRVR�SDUD� WLSLILFDUOR�FRPR� LQIUDFFLyQ�PX\�
JUDYH

&RPR� KHPRV� GLFKR�� VRQ� OD� JUDQ�PD\RUtD��$GHPiV�� FXULRVDPHQWH�� WDQ� VROR� VH� WLSLILFD�
H[SUHVDPHQWH�HO�DFRVR�VH[XDO��RPLWLHQGR�FXDOTXLHU�WLSR�GH�UHIHUHQFLD�DO�DFRVR�SRU�UD]yQ�
GH�VH[R�R�DO�DFRVR�ODERUDO����ODV�VDQFLRQHV�SRU�LQIUDFFLRQHV�PX\�JUDYHV�VXHOHQ�VHU�OD�GH�
GHVSLGR�SHUR��HQ�DOJXQRV�FDVRV��VH�SUHYp�HO�WUDVODGR�IRU]RVR�D�RWUD�ORFDOLGDG��OR�TXH�HQ�HO�
FDVR�GH�TXH�VH�WUDWH�GH�XQ�DFRVDGRU�HV�XQD�PHGLGD�LQWHUHVDQWH�SDUD�OD�YtFWLPD����

(VWH�WLSR�GH�PHQFLRQHV���WDQ�DEXQGDQWHV��QR�SRGHPRV�FRQVLGHUDU�TXH�VHDQ�XQD�DGHFXDGD�
PHGLGD�GH�SUHYHQFLyQ��SXHVWR�TXH�QL�VLTXLHUD�UHFRJHQ�ORV�PtQLPRV�OHJDOHV��HQ�HO�VHQWLGR�
GH� TXH� HO� DFRVR� SRU� UD]yQ� GH� VH[R� WLHQH� OD� PLVPD� SURWHFFLyQ� SRU� SDUWH� GH� QXHWUR�
RUGHQDPLHQWR� TXH� HO� DFRVR� VH[XDO�� 1R� KD\� GHILQLFLRQHV�� QR� KD\� GHFODUDFLyQ� GH�
LQWHQFLRQHV�SRU�SDUWH�GH� OD�HPSUHVD�QL� WDPSRFR�IyUPXODV�SDUD�TXH�HO� WUDEDMDGRU�SXHGD�
UHFODPDU�GH�PDQHUD�LQWHUQD�SDUD�TXH�FHVH�HO�DFRVR��

&RQYHQLRV�FRQ�DOJXQD�PHQFLyQ�GH�WLSR�GHFODUDWLYR��R�GH�UHSXOVD

�� (Q�$OPHULD�����HQ�&iGL]�����HQ�&yUGRED����HQ�*UDQDGD����HQ�+XHOYD����-DpQ�����0iODJD�����\�HQ�6HYLOOD�
����
�� 6LQ�iQLPR�GH�H[DKXVWLYLGDG��SRGHPRV�PHQFLRQDU��SRU�HMHPSOR��HQ�OD�SURYLQFLD�GH�$OPHUtD��HO��FRQYHQLR�
GH� 6$1,'$'�� &RQYHQLR� &ROHFWLYR� GH� (VWDEOHFLPLHQWRV� GH� +RVSLWDOL]DFLyQ�� $VLVWHQFLD�� &RQVXOWD� \�
/DERUDWRULRV�GH�$QiOLVLV�&OtQLFRV�GH�FDUiFWHU�SULYDGR�PHUFDQWLO�GH�$OPHUtD������������HO�GH�2),&,1$6�
<� '(63$&+26�� &RQYHQLR� &ROHFWLYR� 3URYLQFLDO� GH� WUDEDMR� SDUD� (VWXGLRV� 7pFQLFRV� \� 2ILFLQDV� GH�
$UTXLWHFWXUD�\�2ILFLQDV�\�'HVSDFKRV�HQ�JHQHUDO�SDUD�ORV�DxRV������������HO�GH�OD��0$'(5$��&RQYHQLR�
&ROHFWLYR� GHO� VHFWRU� ,QGXVWULD� GH� OD� 0DGHUD� GH� $OPHUtD�� HO� GHO� VHFWRU� � 75$163257(6� 325�
&$55(7(5$��&RQYHQLR�&ROHFWLYR�GHO�VHFWRU�GH�7UDQVSRUWHV�SRU�&DUUHWHUD�GH�YLDMHURV�GH�$OPHUtD��HO�GH�
OD�/,03,(=$��&RQYHQLR�&ROHFWLYR�SURYLQFLDO�GH�WUDEDMR�GHO�VHFWRU�(PSUHVDV�GH�/LPSLH]D�GH�(GLILFLRV�\�
/RFDOHV�GH�$OPHUtD��HO�GHO�3$1� &RQYHQLR�&ROHFWLYR�SURYLQFLDO�GH�WUDEDMR�GHO�VHFWRU�GH�,QGXVWULD�GH�OD�
3DQDGHUtD�GH�$OPHUtD�\�HO�GHO�&(0(172��&RQYHQLR�&ROHFWLYR�GH� WUDEDMR�GHO� VHFWRU�GH�'HULYDGRV�GHO�
&HPHQWR�� (Q� 6HYLOOD�� HO� &RQYHQLR� 3$1�� &RQYHQLR� &ROHFWLYR� GHO� 6HFWRU� GH� ,QGXVWULDV� GH� 3DQDGHUtD� \�
([SHQGHGXUtDV� GH� 6HYLOOD�� 6$1,'$'�� &RQYHQLR� &ROHFWLYR� GHO� VHFWRU� +RVSLWDOL]DFLyQ�� ,QWHUQDPLHQWR��
&RQVXOWDV�� $VLVWHQFLD� \� /DERUDWRULRV� GH� $QiOLVLV� &OtQLFRV� GH� 6HYLOOD�� �� HO� GH� 3$67(/(5,$6� <�
&21),7(5,$6�� &RQYHQLR� &ROHFWLYR� GHO� VHFWRU� &RQILWHUtD�� 3DVWHOHUtD�� %ROOHUtD�� 5HSRVWHUtD�� &KXUUHUtD��
)DEULFDFLyQ� GH�&KRFRODWH� \� 7XUURQHV� GH� 6HYLOOD� \� SURYLQFLD�� HO� GHO� �&(0(172� &RQYHQLR�&ROHFWLYR�
SDUD� VHFWRU� GH� 'HULYDGRV� GHO� &HPHQWR� GH� 6HYLOOD�� (Q� 0iODJD�� HO� GH� 3$1� &RQYHQLR� &ROHFWLYR� GH�
DSOLFDFLyQ�D�ODV�HPSUHVDV�\�WUDEDMDGRUHV�GH�OD�DFWLYLGDG�GH�IDEULFDFLyQ�\�YHQWD�GH�SDQ�GH�0iODJD��HO�GH�ORV�
$8720Ï9,/(6� &RQYHQLR� &ROHFWLYR� GHO� VHFWRU� GH� OD� $XWRPRFLyQ� GH�0iODJD�� HO� GHO�&(0(172�
&RQYHQLR� &ROHFWLYR� GHO� VHFWRU� GH� GHULYDGRV� GHO� &HPHQWR� GH�0iODJD�� (Q�*UDQDGD�� HO� GH�&/Ë1,&$6��
&RQYHQLR� &ROHFWLYR� GH� WUDEDMR� SDUD� HO� VHFWRU� GH� HVWDEOHFLPLHQWRV� VDQLWDULRV� \� FOtQLFDV� SULYDGDV� GH�
*UDQDGD��HO�GHO�3$1� &RQYHQLR�&ROHFWLYR�GH�WUDEDMR�SDUD�OD�,QGXVWULD�GH�OD�3DQDGHUtD�GH�*UDQDGD�

�� (V�HO�FDVR�GH�ORV�FRQYHQLRV�GHO�$&(,7(� &RQYHQLR &ROHFWLYR�GHO�VHFWRU�©,QGXVWULDV�GHO�$FHLWH�\�VXV�
'HULYDGRV� GH� OD� SURYLQFLD� GH� 6HYLOODª� \� HO� GH� OD� � $&(,781$� &RQYHQLR� &ROHFWLYR� GHO� VHFWRU� GH�
,QGXVWULDV�GH�$GHUH]R��5HOOHQR��(QYDVDGR�\�([SRUWDFLyQ�GH�$FHLWXQD�GH�6HYLOOD�



/D�UHIHUHQFLD�FRQYHQFLRQDO�DO�DFRVR�VH�OLPLWD�D�XQD�GHFODUDFLyQ�GH�FDUiFWHU�PX\�JHQHUDO��
HQ� WpUPLQRV� SDUHFLGRV� D� ORV� VLJXLHQWHV�� ³'H� FRQIRUPLGDG� FRQ� OD� UHFRPHQGDFLyQ� \� HO�
FyGLJR�GH�FRQGXFWD�UHODWLYR�D�OD�SURWHFFLyQ�GH�OD�GLJQLGDG�GH�OD�PXMHU�\�HO�KRPEUH�HQ�HO�
WUDEDMR�� GH� ��� GH� QRYLHPEUH� GH� ������ Q~PHUR� ������� &((�� ODV� HPSUHVDV� \� ORV�
UHSUHVHQWDQWHV� OHJDOHV� GH� ORV� WUDEDMDGRUHV� VH� FRPSURPHWHQ� D� FUHDU� \� PDQWHQHU� XQ�
HQWRUQR�ODERUDO�GRQGH�VH�UHVSHWH�OD�GLJQLGDG�\�OLEHUWDG�VH[XDO�GHO�FRQMXQWR�GH�SHUVRQDV�
TXH�WUDEDMDQ�HQ�HVWH�iPELWR�ODERUDO��DFWXDQGR�IUHQWH�D�WRGR�FRPSRUWDPLHQWR�R�FRQGXFWD�
GH� QDWXUDOH]D� VH[XDO�� GH� SDODEUD� R� DFFLyQ�� GHVDUUROODGD� HQ� GLFKR� iPELWR�� \� TXH� VHD�
RIHQVLYD�SDUD� OD� WUDEDMDGRUD�R�HO� WUDEDMDGRU�REMHWR�GH� OD�PLVPD��/DV�TXHMDV� VREUH�HVWH�
WLSR�GH�FRPSRUWDPLHQWRV�SRGUiQ�FDQDOL]DUVH�D�WUDYpV�GH�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�
WUDEDMDGRUHV�� VLJXLpQGRVH� HO� SURFHGLPLHQWR� VDQFLRQDGRU� SUHYLVWR� HQ� HO� 7tWXOR�;,,,� GHO�
SUHVHQWH�&RQYHQLR��$FUHGLWDGD�OD�IDOWD��VHUi�FDOLILFDGD�FRPR�PX\�JUDYH�\�VDQFLRQDGD�GH�
FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ���� D� FX\R� HIHFWR� FRQVWLWXLUi� XQD�
FLUFXQVWDQFLD�DJUDYDQWH�HO�KHFKR�GH�TXH�OD�FRQGXFWD�R�FRPSRUWDPLHQWR�VH�OOHYH�D�FDER�
SUHYDOLpQGRVH�GH�XQD�SRVLFLyQ�MHUiUTXLFD���´�

2WURV� FRQYHQLRV� FROHFWLYRV� VH� OLPLWDQ� D� GHILQLU� ORV� GLVWLQWRV� WLSRV� GH� DFRVR�� R� VROR�
DOJXQR�GH�HOORV����

(VWH�WLSR�GH�UHJXODFLRQHV�GHO�WHPD�WDPSRFR�SRGHPRV�GHFLU�TXH�VHDQ�XQD�EXHQD�SUiFWLFD�
D�SRWHQFLDU��/DV�GHFODUDFLRQHV�GH�LQWHQFLRQHV�\�ODV�PDQLIHVWDFLRQHV�GH�UHSXOVD�VRQ�SRU�
VXSXHVWR�QHFHVDULDV�SHUR�D�WRGDV�OXFHV�LQVXILFLHQWHV�SDUD�HYLWDU�HO�SUREOHPD��QL�WDPSRFR�
SDUD�DFUHGLWDU�TXH�HO�HPSUHVDULR�HVWi�WRPDQGR�ODV�PHGLGDV�DGHFXDGDV�GH�SUHYHQFLyQ�TXH�
OH�H[LPLUtDQ�GH�UHVSRQVDVLELOLGDG��

&RQYHQLRV�TXH�RWRUJDQ�D�OD�&RPLVLyQ�3DULWDULD�ODV�FRPSHWHQFLDV�HQ�OD�PDWHULD

$OJXQRV�FRQYHQLRV��GH�HQWUH�DTXHOORV�TXH�WLHQHQ�XQD�UHJXODFLyQ�OLPLWDGD�H�LQVXILFLHQWH�
GHO�WHPD��OH�DWULEX\HQ�D�OD�&RPLVLyQ�3DULWDULD�FRPSHWHQFLDV�HQ�HVWH�VHQWLGR��6H�WUDWD�GH�
XQD� PHGLGD� SRFR� DIRUWXQDGD�� GDGD� OD� QDWXUDOH]D� GHO� SUREOHPD�� TXH� H[LJH� XQ�
SURFHGLPLHQWR� PiV� FHUFDQR� D� OD� YtFWLPD�� TXH� JHQHUH� FRQILDQ]D� \� GLVFUHFLyQ�� � &RPR�
HMHPSOR��SRGHPRV� FLWDU� � HO� DUW�����GHO�&RQYHQLR�&ROHFWLYR�GHO� VHFWRU�GH� ,QGXVWULDV�GH�
$GHUH]R��5HOOHQR��(QYDVDGR�\�([SRUWDFLyQ�GH�$FHLWXQD�GH�6HYLOOD��

�� )587$6��+257$/,=$6�<�)/25(6� &RQYHQLR�&ROHFWLYR�GH� WUDEDMR�GHO� VHFWRU�GH�PDQLSXODGR� \�
HQYDVDGR� GH� IUXWDV�� KRUWDOL]DV� \� IORUHV� GH� $OPHUtD�� (O� PLVPR� WHQRU� OLWHUDO� OR� HQFRQWUDPRV� HQ� HO� GH�
$/,0(1726� &RQYHQLR� &ROHFWLYR� 3URYLQFLDO� GH� OD� ,QGXVWULD� GH� OD� $OLPHQWDFLyQ� GH� $OPHUtD��
+267(/(5,$�<� 785,602� &RQYHQLR� &ROHFWLYR� GHO� 6HFWRU� +RVWHOHUtD� \� 7XULVPR� GH�$OPHUtD�� 8Q�
WH[WR� SDUHFLGR�� WDPELpQ� JHQHUDOLVWD�� OR� HQFRQWUDPRV� HQ� HO� � 75$163257(6� 325� &$55(7(5$�
&RQYHQLR� &ROHFWLYR� GHO� GH� (PSUHVDV� GH� 7UDQVSRUWHV� SRU� &DUUHWHUD� GH� 0HUFDQFtDV� GH� $OPHUtD�� RWUR�
WDPELpQ�VLPLODU�HQ�HO�GH�2),&,1$6�<�'(63$&+26� &RQYHQLR�&ROHFWLYR�3URYLQFLDO�GH� WUDEDMR�SDUD�
ORV� DxRV� ����� D� ����� GHO� VHFWRU�'HVSDFKRV� GH�*UDGXDGRV� 6RFLDOHV� GH�$OPHUtD�� 7DPELpQ� HQFRQWUDPRV��
GHFODUDFLyQ�GH�LQWHQFLRQHV�HQ�HO�VHQWLGR�GH�TXH�HO�DFRVR�HV�XQD�FRQGXFWD�LQDFHSWDEOH�HQ�OD�HPSUHVD�HQ�HO��
FRQYHQLR�GHO�VHFWRU�GH�OD�&216758&&,21�<�2%5$6�38%/,&$6� &RQYHQLR�&ROHFWLYR�GH�,QGXVWULDV�
GH� OD� &RQVWUXFFLyQ� \�2EUDV� 3~EOLFDV� GH�&yUGRED�� 6LPLODUHV� GHFODUDFLRQHV� GH� LQWHQFLRQHV� VLPLODUHV� ODV�
HQFRQWUDPRV� � HQ� HO� � &RQYHQLR� &ROHFWLYR� GHO� VHFWRU� GH� OD� 0DGHUD� GH� &yUGRED�� WDPELpQ� HQ� HO� GH�
,1'8675,$6� (1� *(1(5$/� &RQYHQLR� &ROHFWLYR� GHO� 6HFWRU� &RPHUFLR�� 0DTXLQDULD� ,QGXVWULDO��
$JUtFROD��0DWHULDO�(OpFWULFR��$SDUDWRV�(OHFWURGRPpVWLFRV�\�0RELOLDULRV�GH�2ILFLQD�GH�6HYLOOD�
�� (V�HO�FDVR�SRU�HMHPSOR�GHO��&RQYHQLR�&ROHFWLYR�GHO�VHFWRU�,QGXVWULDV�6LGHURPHWDO~UJLFDV�GH�OD�SURYLQFLD�
GH�6HYLOOD�
�� &RPR�HO�FDVR�GHO�&RQYHQLR�&ROHFWLYR�GHO�6HFWRU�GH�2SHUDGRUHV�/RJtVWLFRV�GH�6HYLOOD�TXH�~QLFDPHQWH�
GHILQH�OR�TXH�VH�FRQVLGHUD��PREELQJ��FRPSURPHWLpQGRVH�D�KDFHU�XQ�HVIXHU]R�HQ�HYLWDUOR��FRPSURPLVR�TXH�
QR�VH�FRQFUHWD�HQ�QDGD��



³&OiXVXOD� GH� DFRVR� VH[XDO�� 3DUD� HYLWDU� DFFLRQHV� GH� DFRVR� VH[XDO� TXH� VH� SURGX]FDQ� HQ� HO� VHQR� GH� OD�
HPSUHVD�� VH�HVWDEOHFHQ� ODV� VLJXLHQWHV�PHGLGDV��$� /D�HPSUHVD \� OD� UHSUHVHQWDFLyQ�GH� ORV� WUDEDMDGRUHV�\�
WUDEDMDGRUDV�� HQ� VX� FDVR�� VH� FRPSURPHWHQ� D� FUHDU� \� PDQWHQHU� XQ� HQWRUQR� ODERUDO� GRQGH� VH� UHVSHWH� OD�
GLJQLGDG�\�OD�OLEHUWDG�GHO�FRQMXQWR�GH�SHUVRQDV�TXH�WUDEDMHQ�HQ�VX�iPELWR��%� /D�FRPLVLyQ�3DULWDULD�YHODUi�
SRU�HO�H[DFWR�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�HQ�HO�FHQWUR�GH�WUDEDMR��LQIRUPDQGR�FXDQWDV�FXHVWLRQHV�SXHGDQ�
OOHJDUOH�VREUH�HVWH�WHPD�´

��

1R� TXHUHPRV� GHFLU� TXH� OD� &RPLVLyQ� 3DULWDULD� GHO� FRQYHQLR� QR� GHED� WHQHU�
FRPSHWHQFLDV�HQ�HVWH�VHQWLGR��VLQR�TXH�UHPLWLU�D�GLFKD�LQVWDQFLD�OD�YLJLODQFLD�\�FRQWURO�
GHO�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�GH�SURWHFFLyQ�GH�ORV�WUDEDMDGRUHV�HQ�HVWH�WHPD�HV�XQD�
PHGLGD�SRFR�HILFD]���

&RQYHQLRV�TXH�UHFRJHQ��XQ�FRQMXQWR�FRPSOHWR�GH�PHGLGDV�SUHYHQFLyQ�DFWXDFLyQ�IUHQWH�
DO�DFRVR

6RQ� ORV� PHQRV�� SHUR� � QR� SRU� HOOR� SRGHPRV� UHVWDUOH� LPSRUWDQFLD�� 6XHOHQ� WHQHU� XQD�
HVWUXFWXUD�SDUHFLGD�D�OD�TXH�HO�DUW�����GH�OD�/2,�VHxDODED�TXH�GHEtDQ�WHQHU�ORV�3URWRFRORV�
DQWLDFRVR� VH[XDO� \�SRU� UD]yQ�GH� VH[R�HQ� OD�$GPLQLVWUDFLRQHV�3~EOLFDV��'LFKR�DUWtFXOR�
HVWDEOHFtD�TXH�HO�SURWRFROR�WHQtD�TXH�FRPSUHQGHU��DO�PHQRV��ORV�VLJXLHQWHV�SULQFLSLRV��

D� (O�FRPSURPLVR�GH�ORV�UHVSRQVDEOHV�GH�OD�HPSUHVD�GH�SUHYHQLU�\�QR�WROHUDU�HO�DFRVR�
VH[XDO�\�HO�DFRVR�SRU�UD]yQ�GH�VH[R��

E� /D�LQVWUXFFLyQ�D�WRGR�HO�SHUVRQDO�GH�VX�GHEHU�GH�UHVSHWDU�OD�GLJQLGDG�GH�ODV�SHUVRQDV�\�
VX�GHUHFKR�D�OD�LQWLPLGDG��DVt�FRPR�OD�LJXDOGDG�GH�WUDWR�HQWUH�PXMHUHV�\�KRPEUHV�

F� (O�WUDWDPLHQWR�UHVHUYDGR�GH�ODV�GHQXQFLDV�GH�KHFKRV�TXH�SXGLHUDQ�VHU�FRQVWLWXWLYRV�GH�
DFRVR� VH[XDO� R� GH� DFRVR� SRU� UD]yQ� GH� VH[R�� VLQ� SHUMXLFLR� GH� OR� HVWDEOHFLGR� HQ� OD�
QRUPDWLYD�GH�UpJLPHQ�GLVFLSOLQDULR�

G� /D� LGHQWLILFDFLyQ� GH� ODV� SHUVRQDV� UHVSRQVDEOHV� GH� DWHQGHU� D� TXLHQHV� IRUPXOHQ� XQD�
TXHMD�R�GHQXQFLD�

3RGHPRV�KDEODU�HQWRQFHV��VLJXLHQGR��D�0$1(,52��\�0,5$1'$�����GH�OD�H[LVWHQFLD�GH�
YDULRV� WLSRV� GH� QRUPDV�� XQDV� QRUPDV� GH� DFWXDFLyQ� SUHYHQWLYD�� RWUDV� GH� DFWXDFLyQ�
UHDFWLYD�\��SRU�~OWLPR��GH�XQD�VHULH�GH�PHGLGDV�GH�VHJXLPLHQWR��

(QWUH�ODV�QRUPDV�SUHYHQWLYDV�VH�HQFXHQWUDQ�WRGDV�DTXHOODV�GHVWLQDGDV�D�OD�IRUPDFLyQ�GH�
ORV� WUDEDMDGRUHV� \� WUDEDMDGRUHV� HQ�PDWHULD� GH LJXDOGDG�� QR� GLVFULPLQDFLyQ� \� DFRVR�� OD�
LQIRUPDFLyQ� VREUH� HO� DFRVR�� OD� LGHQWLILFDFLyQ� GH� OR� TXH� KD� GH� HQWHQGHUVH� SRU�
FRPSRUWDPLHQWR� LQDGHFXDGR�� DVt� FRPR� HO� GHEHU� GH� OD� GLUHFFLyQ� \� ORV� VXSHULRUHV�
MHUiUTXLFRV�GH�SRQHU�HQ�SUiFWLFD�SROtWLFDV�DQWLDFRVR���'H�HQWUH�ORV�FRQYHQLRV�DQDOL]DGRV��
WDQ� VROR� WUHV� FRQWLHQHQ� XQ� DXWpQWLFR� SURWRFROR� DQWLDFRVR�� DO� PHQRV� FRQ� PHGLGDV� GH�

�� /R�PLVPR�RFXUUH�HQ�HO�&RQYHQLR�&ROHFWLYR�GH�6HFWRU�GH�/LPSLH]D�GH�(GLILFLRV�\�/RFDOHV�GH�6HYLOOD��HQ�
HO� GH� 7,1725(5,$6� <� (67$%/(&,0,(1726� '(� /$9$'2� <� 3/$1&+$'2� &RQYHQLR�
&ROHFWLYR� GHO� VHFWRU� GH� /DYDQGHUtDV� ,QGXVWULDOHV� GH� OD� SURYLQFLD� GH� +XHOYD� ������ ����� \� �����
&,1(0$72*5$)Ë$� &RQYHQLR� &ROHFWLYR� SURYLQFLDO� GH� WUDEDMR� GHO� VHFWRU� GH� ([KLELFLyQ�
&LQHPDWRJUiILFD��HQ�HO�&RQYHQLR�&ROHFWLYR�GHO�VHFWRU�GH�/LPSLH]D�GH�(GLILFLRV�\�/RFDOHV�GH�&yUGRED��HQ�
HO� &RQYHQLR� &ROHFWLYR� GHO� VHFWRU� GH� LQGXVWULDV� GH� IDEULFDFLyQ� \� YHQWD� GH� SURGXFWRV� GH� FRQILWHUtD��
SDVWHOHUtD��UHSRVWHUtD�\�EROOHUtD�GH�&yUGRED�\�HQ�HO�&RQYHQLR�&ROHFWLYR�GHO�VHFWRU�GH�6DODV�GH�([KLELFLyQ�
&LQHPDWRJUiILFD�GH�&yUGRED
�� ³/DV�REOLJDFLRQHV�GH�OD�HPSUHVD«´�RS��&LW���SS���������



SUHYHQFLyQ�\�PHGLGDV�UHDFWLYDV��6RQ�HO�&RQYHQLR�FROHFWLYR�GHO�VHFWRU�0HWDO�GH�&yUGRED�
�%23�������������HO�GH�OD�$\XGD�D�'RPLFLOLR�GH�6HYLOOD�\�3URYLQFLD��%23������������\�
HO� &RQYHQLR� FROHFWLYR� GHO� 6HFWRU� GH�+RVWHOHUtD� H� 6HYLOOD�� �%23� ������������ 7DPELpQ�
KD\� XQR� TXH� FRQWLHQH� OR� TXH� SRGUtDPRV� OODPDU� XQ� � 3URWRFROR� HVTXHPiWLFR�� FDVL� XQ�
³HVER]R´��TXH�HV�HO�GH�2ILFLQDV�\�'HVSDFKRV�GH�0iODJD����

(QWUH�ODV QRUPDV�SUHYHQWLYDV VH�HQFXHQWUDQ�WRGDV�DTXHOODV�GHVWLQDGDV�D�OD�IRUPDFLyQ�GH�
ORV� WUDEDMDGRUHV� \� WUDEDMDGRUHV� HQ�PDWHULD� GH� LJXDOGDG�� QR� GLVFULPLQDFLyQ� \� DFRVR�� OD�
LQIRUPDFLyQ� VREUH� HO� DFRVR�� OD� LGHQWLILFDFLyQ� GH� OR� TXH� KD� GH� HQWHQGHUVH� SRU�
FRPSRUWDPLHQWR� LQDGHFXDGR�� DVt� FRPR� HO� GHEHU� GH� OD� GLUHFFLyQ� \� ORV� VXSHULRUHV�
MHUiUTXLFRV� GH� SRQHU� HQ� SUiFWLFD� SROtWLFDV� DQWLDFRVR�� (Q� YDULRV� FRQYHQLRV� VH� KDQ�
HQFRQWUDGR� PHGLGDV� GH� HVWH� WLSR�� DXQTXH� QR� VH� HVWDEOH]FDQ� GHVSXpV� SURWRFRORV� GH�
DFWXDFLyQ��

(QWUH� ODV� QRUPDV� UHODWLYDV� D� OD� DFWXDFLyQ� UHDFWLYD�� 0$1(,52� <� 0,5$1'$��
PHQFLRQDQ�ODV�VLJXLHQWHV�SRVLELOLGDGHV��

D� $QWH�TXLpQ�\�FyPR�KD�GH�SUHVHQWDUVH�OD�GHQXQFLD
E� ,GHQWLILFDFLyQ�GH�ORV�GHUHFKRV�\�GHEHUHV�GH�OD�YtFWLPD�\�GHO�SUHVXQWR�DFRVDGRU
F� 'HILQLFLyQ� GH� RWUDV� SRVLEOHV� DFWXDFLRQHV� SDUDOHODV� D� DGRSWDU� GXUDQWH� OD�

UHVROXFLyQ�GHO�FDVR
G� 'HVLJQDFLyQ�GH�XQ�UHVSRQVDEOH�R�PHGLDGRU
H� 5HVSHWR�D�OD�LQWLPLGDG�GH�ORV�DIHFWDGRV�GXUDQWH�HO�SURFHVR
I� (VWDEOHFLPLHQWR�GH�SOD]RV�EUHYHV�SDUD�OD�WUDPLWDFLyQ

<D� KHPRV� GLFKR� TXH� VROR� WUHV� GH� ORV� FRQYHQLRV� DQDOL]DGRV� FRQWHPSODQ� DXWpQWLFRV�
3URWRFRORV��HQ�HO�VHQWLGR�GH�HVWDEOHFHU�HVWH�WLSR�GH�PHGLGDV��+D\�DOJXQR�TXH�FRQWHPSOD��
OD�FUHDFLyQ�GH�XQD�&RPLVLyQ�SDUD�OD�,JXDOGDG�GH�2SRUWXQLGDGHV�\�OD�QR�GLVFULPLQDFLyQ��
FRQ�OD�IXQFLyQ�GH�GHVDUUROODU�PHGLGDV�GH�LJXDOGDG��SHUR�QR�SRGHPRV�GHFLU�TXH�HVWR�VHD�
XQD�DXWpQWLFD�PHGLGD�UHDFWLYD����

'H�HOORV��HO�PiV�LQWHUHVDQWH�\�FRPSOHWR�HV�HO�HVWDEOHFLGR�HQ�HO�&RQYHQLR�FROHFWLYR�GHO��
VHFWRU�GH�+RVWHOHULD�GH�6HYLOOD��\D�TXH�HO�GHO�&RQYHQLR�GHO�0HWDO�GH�&yUGRED�HV�PX\��
HVFXHWR�\�HO�GHO�VHFWRU�GH�D\XGD�D�GRPLFLOLR�HV�DOJR�PiV�H[WHQVR�SHUR��HQ�UHDOLGDG��VROR�
HV� HO� HVWDEOHFLPLHQWR� GH� XQDV� OtQHDV� JHQHUDOHV� GH� DFWXDFLyQ� TXH� GHEHUiQ� VHJXLU� ODV�

�� <D� TXH�� EUHYHPHQWH�� GHILQH� ODV� FRQGXFWDV� \� VHxDOD� OR� VLJXLHQWH�� ³$UWtFXOR� ���� 3URFHGLPLHQWR� GH�
DFWXDFLyQ�� (Q� HO� WpUPLQR� GH� XQ� DxR� GHVGH� OD� SXEOLFDFLyQ� GHO� SUHVHQWH� FRQYHQLR� ������������ � HQ� ODV�
HPSUHVDV GH� ���� R� PiV� WUDEDMDGRUHV�� VH� HVWDEOHFHUiQ� XQ� SURFHGLPLHQWR� HVSHFtILFR� GH� DFWXDFLyQ� TXH�
GHVDUUROOH� OR� DTXt� GLVSXHVWR�� ��� (O� SURFHGLPLHQWR� VH� GHVDUUROODUi� EDMR� ORV� SULQFLSLRV� GH� UDSLGH]� \�
FRQILGHQFLDOLGDG��JDUDQWL]DQGR�\�SURWHJLHQGR�OD�LQWLPLGDG�\�OD�GLJQLGDG�GH�ODV�SHUVRQDV�REMHWR�GH�DFRVR��
���$VLPLVPR��VH�JDUDQWL]DUiQ�\�UHVSHWDUiQ� ORV�GHUHFKRV�GH�ODV�SHUVRQDV�LPSOLFDGDV�HQ�HO�SURFHGLPLHQWR��
6H�FUHDUi�D�QLYHO�GH�HPSUHVD�XQD�FRPLVLyQ�LQVWUXFWRUD�GH�WUDWDPLHQWR�GH�VLWXDFLRQHV�GH�DFRVR��FRQ�HVWD�X�
RWUD� GHQRPLQDFLyQ�� FRPR� yUJDQR� HQFDUJDGR� GH� OD� WUDPLWDFLyQ� GHO� SURFHVR� FRQWHPSODGR� HQ� HO� SUHVHQWH�
SURFHGLPLHQWR�� ��� /DV� RUJDQL]DFLRQHV� ILUPDQWHV� GHO� SUHVHQWH� FRQYHQLR�� HQ� OD� FRPLVLyQ� PL[WD� SDULWDULD�
HYDOXDUiQ�HO� IXQFLRQDPLHQWR�H� LPSODQWDFLyQ�HQ� ODV�HPSUHVDV�DIHFWDGDV GHO�SUHVHQWH�SURFHGLPLHQWR�D� ORV�
GRFH�PHVHV�GH�VX�SXHVWD�HQ�PDUFKD��FRQ�HO�ILQ�GH�VXJHULU�FXDOTXLHU�PRGLILFDFLyQ�TXH�SHUPLWD�PHMRUDU�OD�
FRQVHFXFLyQ�GH�VXV�REMHWLYRV´���
�� &RQYHQLR� FROHFWLYR� &RQILWHUtDV� \� 3DVWHOHUtDV� GH� &yUGRED�� &RQYHQLR� FROHFWLYR� GH� ,QGXVWULDV�
SDQLILFDGRUDV� GH� &yUGRED�� &RQYHQLR� FROHFWLYR� GHO� 6HFWRU� &RPHUFLR�� 0DTXLQDULD� ,QGXVWULDO� $JUtFROD��
0DWHULDO�(OpFWULFR��$SDUDWRV�HOHFWURGRPpVWLFRV�\�0RELOLDULRV�GH�2ILFLQD�GH�6HYLOOD��6HFWRU�/LPSLH]D�GH�
(GLILFLRV�\�/RFDOHV�GH�6HYLOOD��TXH�DGHPiV�FUHD�XQD�&RPLVLyQ�3DULWDULD�GH�,JXDOGDG��
�� &RQYHQLR�&ROHFWLYR�GHO�6HFWRU�/LPSLH]D�GH�6HYLOOD��



HPSUHVDV� GHO� VHFWRU�� TXH� DGTXLHUHQ� HO� FRPSURPLVR� GH� HVWDEOHFHU� XQ� 3URWRFROR� GH�
$FWXDFLyQ�FRQWUD�HO�DFRVR�VH[XDO��1R�VH�UHJXOD�GH�PDQHUD�FRQFUHWD�HO�SURFHGLPLHQWR�D�
VHJXLU� HQ� ORV� FDVRV� HQ� TXH� XQ� WUDEDMDGRU� HVWp� VXIULHQGR� HO� DFRVR�� VROR� VH� GDQ�
LQGLFDFLRQHV�JHQHUDOHV�GH�FyPR�GHEH�VHU�HO�SURFHGLPLHQWR��

3RU�WDQWR��YDORUDQGR�HQ�WRGR�FDVR�FXDOTXLHU�DFWXDFLyQ�WDQWR�GH�ODV�HPSUHVDV�FRPR�GH�ORV�
FRQYHQLRV� HQ� HO� VHQWLGR� GH� FRQFLHQFLDU� D� VXV� WUDEDMDGRUHV� GH� OD� H[LVWHQFLD� GH� HVWH�
SUREOHPD�� GH� IRUPDUORV� SDUD� TXH� QR� VH� SURGX]FD� \� GH� GHVFULELU� ODV� VLWXDFLRQHV� TXH�
VXSRQHQ�DFRVR��FRQVLGHUDPRV�TXH�OD�DXWpQWLFD�EXHQD�SUiFWLFD�HPSUHVDULDO�HV�OD�GH�FUHDU�
XQD� LQVWDQFLD� GHQWUR� GH� OD� HPSUHVD� HQ� OD� TXH� VH� SXHGDQ� WUDPLWDU� FRQ� ODV� GHELGDV�
JDUDQWtDV�GH�VXPDULHGDG�\� FRQILGHQFLDOLGDG�HVWH� WLSR�GH�GHQXQFLDV��(O� WUDEDMDGRU� WLHQH�
TXp�VDEHU�GyQGH�DFXGLU��\�GHEH�HVWDU�VHJXUR�GH�OD�HPSUHVD�LQGDJDUi�VREUH�HO�SUREOHPD�
FRQ�DEVROXWD�LQGHPQLGDG�SDUD�HO�GHQXQFLDQWH��\�TXH�VH�WRPDUiQ�ODV�PHGLGDV�SDUD�HO�FHVH�
LQPHGLDWR� GH� OD� FRQGXFWD� \� OD� VDQFLyQ� GHO� DFRVDGRU�� (VWR� HV� OR� TXH� JDUDQWL]D� OD�
SURWHFFLyQ� GH� OD� YtFWLPD� \�� SRU� RWUD� SDUWH�� OD� H[RQHUDFLyQ� GH� UHVSRQVDELOLGDGHV� GH� OD�
HPSUHVD��

6HUtD� UHFRPHQGDEOH�� SRU� WDQWR�� TXH� ORV� FRQYHQLRV� FROHFWLYRV� LQFOX\HUDQ� HVWH� WLSR� GH��
UHJXODFLyQ��DO�HVWLOR�GH��OD�HIHFWXDGD�HQ�HO�FRQYHQLR�FROHFWLYR�GH�OD�+RVWHOHUtD�GH�6HYLOOD��
DXQTXH�DxDGLHQGR�DOJ~Q�SURFHGLPLHQWR�GH�HYDOXDFLyQ�SHULyGLFD�����

�� 5HSURGXFLPRV�OD�UHJXODFLyQ�GHO�&RQYHQLR�&ROHFWLYR�GHO�6HFWRU�GH�+RVWHOHULD�GH�6HYLOOD��%23�GH����

GH�PD\R�GH���������SRU�FRQVLGHUDUOR�EXHQD�SUiFWLFD�HPSUHVDULDO��³$UWtFXOR������$&262�6(;8$/�

0(','$6� 35(9(17,9$6� '(/� $&262� 6(;8$/� <� 35272&2/2� '(� $&78$&,Ï1� (1� (/�

È0%,72�'(/�&219(1,2�&2/(&7,92�

,��'(),1,&,Ï1�

/D�GHILQLFLyQ�PiV�UHFLHQWH�GH�DFRVR�VH[XDO�OD�HQFRQWUDPRV�HQ�OD�'LUHFWLYD���������&(�GHO�SDUODPHQWR�
(XURSHR�\�GHO�&RQVHMR�GH����GH�VHSWLHPEUH�GH�������TXH�PRGLILFD�OD�'LUHFWLYD��������&((�GHO�&RQVHMR��

UHODWLYD�D�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�LJXDOGDG�GH�WUDWR�HQWUH�KRPEUHV�\�PXMHUHV�HQ�OR�TXH�VH�UHILHUH�DO�

DFFHVR�DO�HPSOHR��D�OD�IRUPDFLyQ�\�D�OD�SURPRFLyQ�SURIHVLRQDOHV��\�D�ODV�FRQGLFLRQHV�GH�WUDEDMR��XWLOL]DQGR�

ORV�VLJXLHQWHV�WpUPLQRV�

©/D� VLWXDFLyQ� HQ�TXH� VH�SURGXFH� FXDOTXLHU� FRPSRUWDPLHQWR�YHUEDO�� QR�YHUEDO� R� ItVLFR� QR�GHVHDGR�GH�
tQGROH�VH[XDO�FRQ�HO�SURSyVLWR�R�HIHFWR�GH�DWHQWDU�FRQWUD�OD�GLJQLGDG�GH�XQD�SHUVRQD��HQ SDUWLFXODU��FXDQGR�

VH�FUHD�XQ�HQWRUQR�LQWLPLGDWRULR��KRVWLO��GHJUDGDQWH��KXPLOODQWH�X�RIHQVLYR�ª

(Q�OR�TXH�D�QXHVWUD�QRUPDWLYD�LQWHUQD�VH�UHILHUH��HO�DUWtFXOR�����GHO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�GLVSRQH�

TXH� WRGRV� ORV� WUDEDMDGRUHV� WLHQHQ�GHUHFKR� ©DO� UHVSHWR�GH� VX� LQWLPLGDG� \� D� OD� FRQVLGHUDFLyQ�GHELGD� D� VX�

GLJQLGDG��FRPSUHQGLGD�OD�SURWHFFLyQ�IUHQWH�D�RIHQVDV�YHUEDOHV�R�ItVLFDV�GH�QDWXUDOH]D�VH[XDOª�

3RU�~OWLPR��HO�&yGLJR�GH�&RQGXFWD�HODERUDGR�HQ�HO�VHQR�GH�OD�&RPLVLyQ�GH�ODV�&RPXQLGDGHV�(XURSHDV��

SURSRQH�OD VLJXLHQWH�GHILQLFLyQ�

©(O�DFRVR�VH[XDO�HV�OD�FRQGXFWD�GH�QDWXUDOH]D�VH[XDO�X�RWURV�FRPSRUWDPLHQWRV�EDVDGRV�HQ�HO�VH[R�TXH�

DIHFWDQ�D�OD�GLJQLGDG�GH�OD�PXMHU�\�GHO�KRPEUH�HQ�HO�WUDEDMR��(VWR�SXHGH�LQFOXLU�FRPSRUWDPLHQWRV�ItVLFRV��

YHUEDOHV�R�QR�YHUEDOHV�LQGHVHDGRV�

6H� FRQVLGHUDUi� FRPR� WDO� VL� OD� FRQGXFWD� HV� LQGHVHDGD�� LUUD]RQDEOH� \� RIHQVLYD� SDUD� OD� SHUVRQD� TXH� HV�
REMHWR� GH� OD� PLVPD�� VL� OD� QHJDWLYD� R� HO� VRPHWLPLHQWR� GH� XQD� SHUVRQD� D� GLFKD� FRQGXFWD� SRU� SDUWH� GH�



HPSUHVDULRV� R� WUDEDMDGRUHV� �LQFOXLGRV� ORV� VXSHULRUHV� \� ORV� FRPSDxHURV�� VH� XWLOL]D� GH� IRUPD� H[SOtFLWD� R�

LPSOtFLWD�FRPR�EDVH�SDUD�XQD�GHFLVLyQ�TXH� WHQJD�HIHFWRV�VREUH�HO�DFFHVR�GH�HVD�SHUVRQD�D� OD� IRUPDFLyQ�

SURIHVLRQDO�R�DO�HPSOHR��VREUH�OD�FRQWLQXDFLyQ�HQ�HO�PLVPR��ORV�DVFHQVRV��HO�VDODULR�R�FXDOHVTXLHUD�RWUDV�

GHFLVLRQHV� UHODWLYDV� DO� HPSOHR�� \�R� GLFKD� FRQGXFWD� FUHD� XQ� HQWRUQR� ODERUDO� LQWLPLGDWRULR�� KRVWLO� R�

KXPLOODQWH�SDUD�OD�SHUVRQD�TXH�HV�REMHWR�GH�OD�PLVPD�ª

,,��$'23&,Ï1�'(�81�&Ï',*2�'(�&21'8&7$�

&RPR� PHGLGD� SUHYHQWLYD� HQ� ODV� VLWXDFLRQHV� GH� DFRVR� VH[XDO� VH� SURSRQH� OD� DGRSFLyQ�� FRQ� ODV�
DGDSWDFLRQHV� RSRUWXQDV�� GHO� ©&yGLJR� GH� &RQGXFWD� VREUH� ODV� PHGLGDV� SDUD� FRPEDWLU� HO� DFRVRVH[XDOª�

HODERUDGR� SRU� OD� &RPLVLyQ� GH� ODV� &RPXQLGDGHV� (XURSHDV�� HQ� FXPSOLPLHQWR� GH� OD� 5HFRPHQGDFLyQ� GH�

GLFKD�&RPLVLyQ��GH�IHFKD����GH�QRYLHPEUH�GH�������UHODWLYD�D�OD�SURWHFFLyQ�GH�OD�GLJQLGDG�GH�OD�PXMHU�\�

GHO�KRPEUH�HQ�HO�WUDEDMR��\�TXH�REUD�FRPR�$QH[R�,�GHO�SUHVHQWH�GRFXPHQWR�GH�WUDEDMR�

(O�REMHWR�GHO�&yGLJR�GH�&RQGXFWD��TXH�GHEHUi�GLIXQGLUVH�HQ�HO�VHQR�GH�OD�HPSUHVD��HV�SURSRUFLRQDU�D�ORV�
HPSUHVDULRV�\�D�ORV�WUDEDMDGRUHV�XQD�RULHQWDFLyQ�SUiFWLFD�VREUH�OD�SURWHFFLyQ�GH�OD�PXMHU�\�GHO�KRPEUH�HQ�

HO�WUDEDMR��\�HVWDEOHFHU�UHFRPHQGDFLRQHV�\�SURFHGLPLHQWRV�FODURV�\�SUHFLVRV�SDUD�HYLWDU�HO�DFRVR�VH[XDO�

,,,��35272&2/2�'(�$&78$&,Ï1�(1�/26�&$626�'( $&262�6(;8$/�

/RV� SULQFLSLRV� HQ� ORV� TXH� HO� SURWRFROR� GH� DFWXDFLyQ� VH� EDVD� VRQ� OD� HILFDFLD� \� HIHFWLYLGDG� GH� ORV�

SURFHGLPLHQWRV��DVt�FRPR�OD�FHOHULGDG�\�OD�FRQILGHQFLDOLGDG�GH�ORV�WUiPLWHV�

��� 3URFHGLPLHQWR� LQIRUPDO�±(Q� DWHQFLyQ� D� TXH� HQ� OD� PD\RUtD� GH� ORV� FDVRV� OR� TXH� VH� SUHWHQGH�
VLPSOHPHQWH�HV�TXH�OD�FRQGXFWD�LQGHVHDGD�FHVH��HQ�SULPHU�OXJDU��\�FRPR�WUiPLWH�H[WUDRILFLDO��VH�YDORUDUi�

OD� SRVLELOLGDG� GH� VHJXLU� XQ� SURFHGLPLHQWR� LQIRUPDO�� HQ� YLUWXG� GHO� FXDO� HO� SURSLR� WUDEDMDGRU� H[SOLTXH�

FODUDPHQWH� D� OD� SHUVRQD� TXH� PXHVWUD� HO� FRPSRUWDPLHQWR� LQGHVHDGR� TXH� GLFKD� FRQGXFWD� QR� HV� ELHQ�

UHFLELGD��TXH�HV�RIHQVLYD�R� LQFyPRGD��\�TXH� LQWHUILHUH�HQ�VX� WUDEDMR��D� ILQ�GH�FHVDU�HQ� OD�PLVPD��'LFKR�

WUiPLWH� H[WUDRILFLDO� SRGUi� VHU� OOHYDGR� D� FDER�� VL� HO� WUDEDMDGRU� DVt� OR� GHFLGH�� \� D� VX� HOHFFLyQ�� SRU� XQ�

UHSUHVHQWDQWH� GH� ORV� WUDEDMDGRUHV�� SRU� HO� VXSHULRU� LQPHGLDWR�� R� SRU� XQD� SHUVRQD� GHO� GHSDUWDPHQWR� GH�

UHFXUVRV�KXPDQRV�GH�OD�HPSUHVD�

(O� SUHVHQWH� SURFHGLPLHQWR� SRGUtD� VHU� DGHFXDGR� SDUD� ORV� VXSXHVWRV� GH� DFRVR� ODERUDO� QR� GLUHFWR� VLQR�

DPELHQWDO�� HQ� ORV� TXH� OR� TXH� VH� YH� DIHFWDGR� HV� HO� HQWRUQR� ODERUDO�� FUHiQGRVH� XQ� DPELHQWH� GH� WUDEDMR�

RIHQVLYR��KXPLOODQWH��LQWLPLGDWRULR�X�KRVWLO�

���3URFHGLPLHQWR�IRUPDO��HQ�ORV�FDVRV�HQ�ORV�TXH��SRU�WUDWDUVH�GH�XQ�DFRVR�GLUHFWR��SRU�ODV�FLUFXQVWDQFLDV�
GHO�FDVR��R�SRU�KDEHUVH�LQWHQWDGR�VLQ�p[LWR�HO�SURFHGLPLHQWR�LQIRUPDO��pVWH�QR�UHVXOWH�DGHFXDGR��VH�LQLFLDUi�

XQ�SURFHGLPLHQWR�IRUPDO�

± (VWH�VH�LQLFLDUi�FRQ�OD�SUHVHQWDFLyQ�GH�XQD�GHQXQFLD�HQ�OD�TXH�ILJXUDUi�XQ�OLVWDGR�GH�LQFLGHQWHV��OR�PiV�
GHWDOODGR� SRVLEOH�� HODERUDGR� SRU� HO� WUDEDMDGRU� TXH� VHD� REMHWR� GH� DFRVR� VH[XDO�� /D� SHUVRQD� D� OD� TXH� LUi�

GLULJLGD�OD�GHQXQFLD�VHUi��D�HOHFFLyQ�GHO�WUDEDMDGRU��XQ�PLHPEUR�GHO�GHSDUWDPHQWR�GH�UHFXUVRV�KXPDQRV�R�

GH�SHUVRQDO��R�XQ�PLHPEUR�GH�OD�GLUHFFLyQ�GH�OD�HPSUHVD��$VLPLVPR��VL�DVt�OR�GHFLGLHUD�HO�WUDEDMDGRU��XQD�

FRSLD�GH�OD�PLVPD�VHUi�WUDVODGDGD�D�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�WUDEDMDGRUHV�

± /D� GHQXQFLD� GDUi� OXJDU� D� OD� LQPHGLDWD� DSHUWXUD� GH� XQ� H[SHGLHQWH� LQIRUPDWLYR�� HQFDPLQDGR� D� OD�
DYHULJXDFLyQ� GH� ORV� KHFKRV�� GiQGRVH� WUiPLWH� GH� DXGLHQFLD� D� WRGRV� ORV� LQWHUYLQLHQWHV�� LQFOXVLYH� D� ORV�

UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�WUDEDMDGRUHV�VL�DVt�OR�KXELHUD�GHFLGLGR�HO�WUDEDMDGRU�DIHFWDGR��\�SUDFWLFiQGRVH�

FXDQWDV�GLOLJHQFLDV�VH�HVWLPHQ�QHFHVDULDV�D�ILQ�GH�GLOXFLGDU�OD�YHUDFLGDG�GH�ORV�KHFKRV�DFDHFLGRV�

'XUDQWH�OD�WUDPLWDFLyQ�GH�WDOHV�DFWXDFLRQHV�VH�SRVLELOLWDUi�DO�GHQXQFLDQWH�R�DO�GHQXQFLDGR��VL�pVWRV�DVt�OR�
GHVHDQ��HO�FDPELR�HQ�HO�SXHVWR�GH�WUDEDMR��VLHPSUH�TXH�HOOR�VHD�SRVLEOH��KDVWD�TXH�VH�DGRSWH�XQD�GHFLVLyQ�

DO�UHVSHFWR�



/D�LQWHUYHQFLyQ�GH�ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�WUDEDMDGRUHV��WDQWR�FRPR�OD�GH�SRVLEOHV�WHVWLJRV�\�GH�
WRGRV�ORV�DFWXDQWHV��GHEHUi�REVHUYDU�HO�FDUiFWHU�FRQILGHQFLDO�GH�ODV�DFWXDFLRQHV��SRU�DIHFWDU�GLUHFWDPHQWH�D�

OD�LQWLPLGDG�\�KRQRUDELOLGDG�GH�ODV�SHUVRQDV�

6H� REVHUYDUi� HO� GHELGR� UHVSHWR� WDQWR� D� OD� SHUVRQD� TXH� KD� SUHVHQWDGR� OD� GHQXQFLD� FRPR� D� OD� SHUVRQD�

REMHWR�GH�OD�PLVPD�

± /D�FRQVWDWDFLyQ�GH�OD�H[LVWHQFLD�GH�DFRVR�VH[XDO�GDUi�OXJDU�D�OD�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�SUHYLVWDV�

HQ�HO�DUWtFXOR�������GHO�$FXHUGR�/DERUDO�(VWDWDO�SDUD�HO�6HFWRU�GH�+RVWHOHUtD�

± &XDQGR� OD� FRQVWDWDFLyQ� GH� ORV� KHFKRV� QR� VHD� SRVLEOH�� \� QR� VH� DGRSWHQ� SRU� WDQWR� PHGLGDV�
GLVFLSOLQDULDV��HQ�QLQJ~Q�FDVR�VH�UHSUHVDOLDUi�DO�WUDEDMDGRU�GHQXQFLDQWH��DQWHV�DO�FRQWUDULR��VH�VXSHUYLVDUi�

FRQ�HVSHFLDO�DWHQFLyQ�OD�VLWXDFLyQ�SDUD�DVHJXUDUVH�TXH�HO�DFRVR�QR�VH�SURGXFH��$VLPLVPR��\�VLHPSUH�TXH�

HOOR� VHD� SRVLEOH�� VH� SURFXUDUi� XQD� RUJDQL]DFLyQ� GHO� WUDEDMR� TXH� LPSLGD� HO� FRQWDFWR� FRQWLQXR� GH� ORV�

WUDEDMDGRUHV�DIHFWDGRV�

± /D� &RPLVLyQ� 3DULWDULD� GHO� &RQYHQLR� GHEHUi� VHU� LQIRUPDGD� GH� WRGRV� ORV� FDVRV� GH� DFRVR� VH[XDO�

WUDPLWDGRV�HQ�ODV�HPSUHVDV�TXH�ILQDOLFHQ�FRQ�LPSRVLFLyQ�GH�DOJXQD�VDQFLyQ�GLVFLSOLQDULD�

$1(;2

&Ï',*2�'(�&21'8&7$�(1�0$7(5,$�'(�$&262�6(;8$/

,�� /D� GLUHFFLyQ� GH� OD� HPSUHVD� PDQLILHVWD� VX� SUHRFXSDFLyQ� \� FRPSURPLVR� HQ� HYLWDU� \� UHVROYHU� ORV�
VXSXHVWRV�GH�DFRVR�VH[XDO��\�D�WDOHV�HIHFWRV�H[SUHVD�VX�GHVHR�GH�TXH�WRGRV�ORV�WUDEDMDGRUHV�VHDQ�WUDWDGRV�

FRQ�GLJQLGDG��QR�SHUPLWLHQGR�QL�WROHUDQGR�HO�DFRVR�VH[XDO�HQ�HO�WUDEDMR�

,,��6H�HQWLHQGH�SRU�DFRVR�VH[XDO� OD� VLWXDFLyQ�HQ�TXH� VH�SURGXFH�FXDOTXLHU�FRPSRUWDPLHQWR�YHUEDO��QR�

YHUEDO�R�ItVLFR�QR�GHVHDGR�GH�tQGROH�VH[XDO�FRQ�HO�SURSyVLWR�R�HO�HIHFWR�GH�DWHQWDU�FRQWUD�OD�GLJQLGDG�GH�

XQD� SHUVRQD�� HQ� SDUWLFXODU� FXDQGR� VH� FUHD� XQ� HQWRUQR� LQWLPLGDWRULR�� KRVWLO�� GHJUDGDQWH�� KXPLOODQWH� X�

RIHQVLYR�

,,,��7RGRV�ORV�WUDEDMDGRUHV�WLHQHQ�OD�UHVSRQVDELOLGDG�GH�D\XGDU�D�FUHDU�XQ�HQWRUQR�ODERUDO�HQ�HO�TXH�VH�
UHVSHWH� OD� GLJQLGDG� GH� WRGRV�� 3RU� VX� SDUWH�� ODV� SHUVRQDV� HQFDUJDGDV� GH� FDGD� GHSDUWDPHQWR� GHEHUiQ�

JDUDQWL]DU�TXH�QR�VH�SURGX]FD�HO�DFRVR�VH[XDO�HQ�ORV�VHFWRUHV�EDMR�VX�UHVSRQVDELOLGDG�

,9��/RV� WUDEDMDGRUHV� WLHQHQ� GHUHFKR� D� SUHVHQWDU� XQD� GHQXQFLD� VL� VH� SURGXFH� DFRVR� VH[XDO�� ODV� FXDOHV�
VHUiQ�WUDWDGDV�FRQ�VHULHGDG��SURQWLWXG�\�FRQILGHQFLDOPHQWH��/DV�PLVPDV�GHEHUiQ�FRQWHQHU�OD�GHVFULSFLyQ�

GH� ORV� LQFLGHQWHV�\�GHEHUiQ�VHU�GLULJLGDV�� D�HOHFFLyQ�GHO� WUDEDMDGRU�� D�XQ�PLHPEUR�GHO� GHSDUWDPHQWR�GH�

UHFXUVRV�KXPDQRV�R�GH�SHUVRQDO�R�XQ�PLHPEUR�GH�OD�GLUHFFLyQ�GH�OD�HPSUHVD��$VLPLVPR��VL�HO�WUDEDMDGRU�

OR� GHVHD�� VH� SRQGUiQ� ORV� KHFKRV� HQ� FRQRFLPLHQWR� GH� ORV� UHSUHVHQWDQWHV� OHJDOHV� GH� ORV� WUDEDMDGRUHV�� ORV�

FXDOHV�LQWHUYHQGUiQ�HQ�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH�LQIRUPDWLYR�

9��(O�DUWtFXOR�������GHO�,,,�$FXHUGR�/DERUDO�(VWDWDO�SDUD�HO�6HFWRU�GH�+RVWHOHUtD�GLVSRQH�TXH�HV�IDOWD�
PX\�JUDYH��VDQFLRQDEOH�±D�RSFLyQ�GH�OD�HPSUHVD± FRQ�VXVSHQVLyQ�GH�HPSOHR�\�VXHOGR�GH����D����GtDV��R�

FRQ�GHVSLGR�GLVFLSOLQDULR��©WRGR�FRPSRUWDPLHQWR�R�FRQGXFWD��HQ�HO�iPELWR�ODERUDO��TXH�DWHQWH�HO�UHVSHWR�

GH�OD�LQWLPLGDG�\�GLJQLGDG�GH�OD�PXMHU�R�HO�KRPEUH�PHGLDQWH�OD�RIHQVD��ItVLFD�R�YHUEDO��GH�FDUiFWHU�VH[XDO��

6L� WDO� FRQGXFWD� VH� OOHYD� D� FDER� SUHYDOLpQGRVH� GH� XQD� SRVLFLyQ� MHUiUTXLFD� VXSRQGUi� XQD� FLUFXQVWDQFLD�

DJUDYDQWH�GH�DTXpOODª�

(Q� ORV� VXSXHVWRV� HQ� TXH� XQ� WUDEDMDGRU� LQFXUUD� HQ� FRQGXFWDV� FRQVWLWXWLYDV� GH� DFRVR� VH[XDO� VHUi�

VDQFLRQDGR�FRQIRUPH�GLVSRQH�HO�SUHFHSWR�VHxDODGR�´


