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�����������������GHQWUR�GHO�FXDO�VH�RUGHQy�PHGLGDV�GH�WUDWDPLHQWR�
SVLFROyJLFR�� VHJXLPLHQWR�� DSR\R� \� RULHQWDFLyQ� SDUD� OD� IDPLOLD�
\� FXLGR� SURYLVLRQDO�� SRU�PHGLR� GH� ODV� UHVROXFLRQHV� GH� ODV� TXLQFH�
KRUDV�GHO�RFKR�GH�PDU]R�GHO�GRV�PLO�RQFH�\�GH�ODV�RQFH�KRUDV�GHO�
GLH]�GH�PDU]R�GHO�GRV�PLO�RQFH��D� IDYRU�GH� ODV�SHUVRQDV�PHQRUHV�
GH� HGDG� -XVWLQ�� -RUG\� \�5RVD�$QJpOLFD� WRGRV� GH� DSHOOLGRV�9DUJDV�
&DOGHUyQ��1RWLItTXHVH�OD�DQWHULRU�UHVROXFLyQ�D�ODV�SDUWHV�LQWHUHVDGDV��
SHUVRQDOPHQWH�R�HQ�VX�FDVD�GH�KDELWDFLyQ��D�TXLHQHV�VH�OHV�DGYLHUWH�
TXH�GHEHUiQ�VHxDODU�OXJDU�FRQRFLGR�SDUD�UHFLELU�VXV�QRWL¿FDFLRQHV��R�
ELHQ��VHxDODU�Q~PHUR�GH�IDFVtPLOH�SDUD�UHFLELU�DTXHOODV�QRWL¿FDFLRQHV�
TXH�SXGLHUHQ�SUDFWLFDUVH�SRU�HVH�PHGLR��HQ�HO�HQWHQGLGR�TXH�GH�QR�
KDFHUOR��R�VL�HO�OXJDU�VHxDODGR�IXHUH�LPSUHFLVR��LQH[DFWR�R�OOHJDUH�D�
GHVDSDUHFHU��R�VL�HO�PHGLR�VHOHFFLRQDGR�IXHUH�GHIHFWXRVR��HVWXYLHUH�
GHVFRQHFWDGR�� VLQ� VX¿FLHQWH� SURYLVLyQ� GH� SDSHO� R� SRU� FXDOTXLHU�
RWUR� PRGR� QR� LPSXWDEOH� D� HVWD� ,QVWLWXFLyQ� VH� LQWHUUXPSLHUH�
OD� FRPXQLFDFLyQ�� ODV� QRWL¿FDFLRQHV� IXWXUDV� TXHGDUiQ� ¿UPHV�
YHLQWLFXDWUR�KRUDV�GHVSXpV�GH�GLFWDGDV��6H� OHV�KDFH�VDEHU�DGHPiV��
TXH� FRQWUD� OD� SUHVHQWH� UHVROXFLyQ�SURFHGH� HO� UHFXUVR� RUGLQDULR� GH�
DSHODFLyQ��TXH�GHEHUiQ� LQWHUSRQHU�DQWH�HVWD�5HSUHVHQWDFLyQ�/HJDO�
GHQWUR�GHO�SOD]R�GH�FXDUHQWD�\�RFKR�KRUDV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�
~OWLPD�QRWL¿FDFLyQ�D�ODV�SDUWHV��HO�GH�UHFXUVR�VHUi�GH�FRQRFLPLHQWR�
GH�OD�3UHVLGHQFLD�(MHFXWLYD�GH�HVWD�,QVWLWXFLyQ��HQ�HO�HQWHQGLGR�TXH�
KDFHUOR�IXHUD�GH�GLFKR�WpUPLQR�HO�UHFXUVR�GHYLHQH�HQ�LQDGPLVLEOH�²
2¿FLQD� /RFDO� HQ� %XHQRV� $LUHV�²/LF�� 'XQQLD� 0HQD� *yPH]��
5HSUHVHQWDQWH�/HJDO�²2��&��1��������²6ROLFLWXG�1��������²&�
������²�,1������������

$O�VHU�ODV�WUHFH�KRUDV�GHO�TXLQFH�GH�PDU]R�GHO�GRV�PLO�RQFH��
VH� OHV� FRPXQLFD�D� ,YDQQLD�$VW~D�*RGtQH]�\�$OHMDQGUR�+HUQiQGH]�
&KDYHV��OD�UHVROXFLyQ�GH�RQFH�KRUDV�FRQ�FXDUHQWD�\�QXHYH�PLQXWRV�
GHO� TXLQFH� GH� PDU]R� GHO� GRV� PLO� RQFH�� TXH� GD� LQLFLR� DO� SURFHVR�
HVSHFLDO�GH�SURWHFFLyQ�HQ�VHGH�DGPLQLVWUDWLYD�\�GLFWDGR�GH�PHGLGD�
GH�SURWHFFLyQ�D�IDYRU�GH�OD�SHUVRQD�PHQRU�GH�HGDG�/DXUD�+HUQiQGH]�
$VW~D��1RWLItTXHVH� OD� DQWHULRU� UHVROXFLyQ� D� ODV� SDUWHV� LQWHUHVDGDV��
SHUVRQDOPHQWH�R�HQ�VX�FDVD�GH�KDELWDFLyQ��D�TXLHQHV�VH�OHV�DGYLHUWH�
TXH�GHEHUiQ�VHxDODU�OXJDU�FRQRFLGR�SDUD�UHFLELU�VXV�QRWL¿FDFLRQHV��R�
ELHQ��VHxDODU�Q~PHUR�GH�IDFVtPLOH�SDUD�UHFLELU�DTXHOODV�QRWL¿FDFLRQHV�
TXH�SXGLHUHQ�SUDFWLFDUVH�SRU�HVH�PHGLR��HQ�HO�HQWHQGLGR�TXH�GH�QR�
KDFHUOR��R�VL�HO�OXJDU�VHxDODGR�IXHUH�LPSUHFLVR��LQH[DFWR�R�OOHJDUH�D�
GHVDSDUHFHU��R�VL�HO�PHGLR�VHOHFFLRQDGR�IXHUH�GHIHFWXRVR��HVWXYLHUH�
GHVFRQHFWDGR�� VLQ� VX¿FLHQWH� SURYLVLyQ� GH� SDSHO� R� SRU� FXDOTXLHU�
RWUR� PRGR� QR� LPSXWDEOH� D� HVWD� ,QVWLWXFLyQ� VH� LQWHUUXPSLHUH�
OD� FRPXQLFDFLyQ�� ODV� QRWL¿FDFLRQHV� IXWXUDV� TXHGDUiQ� ¿UPHV�
YHLQWLFXDWUR�KRUDV�GHVSXpV�GH�GLFWDGDV��6H� OHV�KDFH�VDEHU�DGHPiV��
TXH� FRQWUD� OD� SUHVHQWH� UHVROXFLyQ�SURFHGH� HO� UHFXUVR� RUGLQDULR� GH�
DSHODFLyQ��TXH�GHEHUiQ� LQWHUSRQHU�DQWH�HVWi�5HSUHVHQWDFLyQ�/HJDO�
GHQWUR�GHO�SOD]R�GH�FXDUHQWD�\�RFKR�KRUDV�VLJXLHQWHV�D�OD�IHFKD�GH�OD�
~OWLPD�QRWL¿FDFLyQ�D�ODV�SDUWHV��HO�GH�UHFXUVR�VHUi�GH�FRQRFLPLHQWR�
GH�OD�3UHVLGHQFLD�(MHFXWLYD�GH�HVWD�,QVWLWXFLyQ��HQ�HO�HQWHQGLGR�TXH�
KDFHUOR�IXHUD�GH�GLFKR�WpUPLQR�HO�UHFXUVR�GHYLHQH�HQ�LQDGPLVLEOH�²
2¿FLQD� /RFDO� HQ� %XHQRV� $LUHV�²/LF�� 'XQQLD� 0HQD� *yPH]��
ÏUJDQR�'LUHFWRU�GHO�3URFHGLPLHQWR�²2��&��1��������²6ROLFLWXG�
1��������²&�������²�,1������������

$�$QGUHD�*UDQDGRV�%XVWRV��VH�OH�FRPXQLFD�OD�UHVROXFLyQ�GH�
HVWH�'HVSDFKR� GH� ODV� ������ KRUDV� GHO� ��� GH� HQHUR� GHO� ������ SRU�
PHGLR� GH� OD� FXDO� VH� RUGHQy� SHUPDQHQFLD� GH� ORV� QLxRV�� *LXVHSSH�
$QWRQLR�\�7DLVKD�3UDQGLQL�*UDQDGRV��DO�ODGR�GHO�SDGUH��DVt�FRPR�TXH�
HO�SDGUH�LQLFLDUD�HO�SURFHVR�GH�JXDUGD��FULDQ]D�\�SHQDO�UHVSHFWLYRV��\�
FXPSOLU�VXV�REOLJDFLRQHV�SDUHQWDOHV��5HFXUVR��DSHODFLyQ��3OD]R��GRV�
GtDV�KiELOHV�VLJXLHQWHV�DO�GH�OD�WHUFHUD�SXEOLFDFLyQ��DQWH�HVWH�ÏUJDQR�
'LUHFWRU��GHELHQGR�VHxDODU�OXJDU�SDUD�QRWL¿FDFLRQHV�IXWXUDV�GHQWUR�
GHO�SHUtPHWUR�DGPLQLVWUDWLYR�GH�HVWH�'HVSDFKR�\�GH�DO]DGD��HQ�6DQ�
-RVp�� GH� OR� FRQWUDULR� ODV� UHVROXFLRQHV� TXH� VH� GLFWHQ�� VH� WHQGUiQ�
SRU� QRWL¿FDGDV� WUDQVFXUULGDV� YHLQWLFXDWUR� KRUDV�� 3XGLHQGR� VHxDODU�
Q~PHUR� GH� ID[�� SDUD� WDO� ¿Q��([SHGLHQWH�1�� �����������²2¿FLQD�
/RFDO�HQ�6DQ�5DPyQ�����GH�DEULO�GHO������²/LF��$QD�/RUHQD�)RQVHFD�
0pQGH]��ÏUJDQR�'LUHFWRU� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�²2��
&��1��������²6ROLFLWXG�1��������²&������²�,1������������

6H�OH�FRPXQLFD�D�0DQXHO�ÈQJHO�%DUULRV�&DVWLOOR��OD�UHVROXFLyQ�
GH�ODV�TXLQFH�KRUDV�\�WUHLQWD�PLQXWRV�GHO�YHLQWLQXHYH�GH�PDU]R�GHO�
GRV�PLO�RQFH��PHGLDQWH� OD�FXDO� VH�XELFD�D�<XOLDQD�%DUULRV�3LFDGR�

HQ� XQD� DOWHUQDWLYD� GH� SURWHFFLyQ� LQVWLWXFLRQDO�� GHQRPLQDGD� ³&DVD�
%ODQFD´��(Q�FRQWUD�GH�OD�SUHVHQWH�UHVROXFLyQ�SURFHGH�HO�UHFXUVR�GH�
DSHODFLyQ�SDUD�DQWH�HO�6XSHULRU�HQ�JUDGR��GHQWUR�GH�XQ�SOD]R�GH����
KRUDV��FRQWDGRV�D�SDUWLU�GH�OD�WHUFHUD�SXEOLFDFLyQ�GHO�SUHVHQWH�HGLFWR��
'HEHUi�DGHPiV�VHxDODU� OXJDU�R�PHGLR�HOHFWUyQLFR�SDUD� UHFLELU� VXV�
QRWL¿FDFLRQHV�GHQWUR�GHO�SHUtPHWUR�GH�HVWD�2¿FLQD�/RFDO��VL�HO�OXJDU�
VHxDODGR�IXHUH�LQH[DFWR�R�LQFLHUWR�R�HO�PHGLR�LQH¿FD]��ODV�UHVROXFLRQHV�
SRVWHULRUHV� VH� WHQGUiQ�SRU�QRWL¿FDGD�FRQ�HO� VyOR� WUDQVFXUVR�GH����
KRUDV� GHVSXpV� GH� GLFWDGD�²2¿FLQD� /RFDO� HQ� *XDGDOXSH�� ��� GH�
PDU]R�GHO������²/LF��5REHUWR�0DUtQ��5HSUHVHQWDQWH�/HJDO�²2��&��
1��������²6ROLFLWXG�1�������²&������²�,1������������

6H� OH� FRPXQLFD� D� -RVp� -RQDWKDQ� 9HJD� )HUQiQGH]�� ODV�
UHVROXFLRQHV�GH�ODV�GRFH�KRUDV�GHO�GLHFLRFKR�GH�HQHUR�GHO�GRV�PLO�
RQFH� \� GH� ODV� GRFH� KRUDV� GHO� WUHLQWD� \� XQR� GH�PDU]R� GHO� GRV�PLO�
RQFH�� TXH� XELFD� D� ,DQ� $ORQVR� 9HJD� 1DYDUUR� HQ� XQD� DOWHUQDWLYD�
GH� SURWHFFLyQ� SULYDGD�� GHQRPLQDGD� ³+RJDU� 6RO´��(Q� FRQWUD� GH� OD�
SUHVHQWH� UHVROXFLyQ� SURFHGH� HO� UHFXUVR� GH� DSHODFLyQ� SDUD� DQWH�
HO� VXSHULRU� HQ� JUDGR�� GHQWUR� GH� XQ� SOD]R� GH� ��� KRUDV� GHVSXpV� GH�
QRWL¿FDGD��'HEHUi�DGHPiV�VHxDODU� OXJDU�R�PHGLR�HOHFWUyQLFR�SDUD�
UHFLELU� VXV� QRWL¿FDFLRQHV� GHQWUR� GHO� SHUtPHWUR� GH� HVWD� 2¿FLQD�
/RFDO�� VL� HO� OXJDU� VHxDODGR� IXHUH� LQH[DFWR� R� LQFLHUWR� R� HO� PHGLR�
LQH¿FD]��ODV�UHVROXFLRQHV�SRVWHULRUHV�VH�WHQGUiQ�SRU�QRWL¿FDGD�FRQ�
HO�VyOR�WUDQVFXUVR�GH����KRUDV�GHVSXpV�GH�GLFWDGDV��([SHGLHQWH�1��
���������������²2¿FLQD�/RFDO� GH�*XDGDOXSH�� ��� GH�PDU]R� GHO�
�����²/LF��5REHUWR�0DUtQ�$UD\D��5HSUHVHQWDQWH�/HJDO�²2��&��1��
������²6ROLFLWXG�1��������²&������²�,1������������
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$�GRQ�2OGHPDU�0RQJH�&DOGHUyQ��DVt�FRPR�D�OD�MRYHQ�&KDUORW�
7DWLDQD�0RQJH�$JXLODU��VH�OHV�FRPXQLFD�OD�UHVROXFLyQ�GH�ODV�FDWRUFH�
KRUDV�YHLQWLFLQFR�PLQXWRV�GHO����GH�PDU]R�GHO�������HPLWLGD�SRU�OD�
2¿FLQD�/RFDO�GH�2VD��HQ�OD�FXDO�UHVROYLy�GLFWDU�UHYRFDWRULD�PHGLGD�
HVSHFLDO�GH�SURWHFFLyQ��GH�DEULJR�WHPSRUDO��HQ�VHGH�DGPLQLVWUDWLYD�
D�IDYRU�GH�&KDUORW�7DWLDQD�0RQJH�$JXLODU��PLHQWUDV�QR�VH�UHVXHOYD�
RWUD� FRVD� HQ� YtD� DGPLQLVWUDWLYD� R� MXGLFLDO�� 5HFXUVR�� SURFHGH� HO�
UHFXUVR�GH�DSHODFLyQ�DQWH�OD�2¿FLQD�/RFDO�GH�2VD��OD�FXDO�OR�HOHYDUi�
DQWH� OD� 3UHVLGHQFLD� (MHFXWLYD� GH� OD� ,QVWLWXFLyQ�� XELFDGD� %DUULR�
/XMiQ�� DQWLJXD� &RRSHUDWLYD� 'RV� 3LQRV�� SDUD� RtU� QRWL¿FDFLRQHV�
GHQWUR�GHO�SHUtPHWUR�MXULVGLFFLRQDO�GH�HVWD�2¿FLQD�/RFDO��HO�FXDO�HV�
XQ�NLOyPHWUR�D�OD�UHGRQGD��GH�OR�FRQWUDULR�OD�UHVROXFLyQ�SRVWHULRUHV�
VH� WHQGUiQ�SRU�QRWL¿FDGDV�YHLQWLFXDWUR�KRUDV�GHVSXpV�GH�GLFWDGDV��
3OD]R�SDUD�RSRVLFLRQHV�����KRUDV�FRQWDGDV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�
GH�HVWH�HGLFWR�²2¿FLQD�/RFDO�GH�2VD��&LXGDG�&RUWpV�����GH�PDU]R�
GHO������²/LF��1XU\�%DUUDQWHV�3LFDGR��$ERJDGD�²��YH]�²2��&��
1��������²6ROLFLWXG�1��������²&������²�,1������������

$8725,'$'�5(*8/$'25$�
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683(5,17(1'(1&,$�'(�7(/(&2081,&$&,21(6
5&6����������²5HVROXFLyQ� GHO� &RQVHMR� GH� OD�

6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV�²6DQ� -RVp�� D� ODV� ������
KRUDV�GHO����GH�PDU]R�GHO������

³)OH[LELOL]DFLyQ� JUDGXDO� GH� ODV� EDQGDV� KRUDULDV� DSOLFDGDV�
DFWXDOPHQWH�D�ORV�VHUYLFLRV�GH�WHOHIRQtD´��687(/�27����������

5HVXOWDQGR�
,�²4XH�HO�3OLHJR�7DULIDULR�SXEOLFDGR�HQ�HO�$OFDQFH�1�����D�/D�

*DFHWD�1������GHO����GH�VHWLHPEUH�GHO�������GH¿QH�TXH�ODV�WDULIDV�
SDUD�HO�VHUYLFLR�GH�WHOHIRQtD�¿MD�TXH�EULQGD�HO�,QVWLWXWR�&RVWDUULFHQVH�
GH� (OHFWULFLGDG� �,&(�� VRQ� GH� ���� FRORQHV�PLQXWR� SDUD� HO� SHUtRGR�
SOHQR�\�GH���FRORQHV�PLQXWR�SDUD�HO�SHUtRGR�UHGXFLGR��PLHQWUDV�TXH�
ODV�WDULIDV�GH�WHOHIRQtD�PyYLO�TXH�EULQGD�GLFKR�RSHUDGRU�VRQ�GH����
FRORQHV�PLQXWR�SDUD�HO�SHUtRGR�SOHQR�\�GH����FRORQHV�PLQXWR�SDUD�HO�
SHUtRGR�UHGXFLGR��DGLFLRQDOPHQWH�VH�LQGLFD�OR�VLJXLHQWH�

³3HULRGRV�7DULIDULRV
·� 3HULRGR� SOHQR� R� WDULID� SOHQD�� 6H� DSOLFD� D� WRGDV� ODV�
FRPXQLFDFLRQHV� TXH� VH� HVWDEOH]FDQ� HQWUH� ODV� ����� \� ODV�
������KRUDV��GH�OXQHV�D�YLHUQHV��$�HVWDV�FRPXQLFDFLRQHV�VH�
OHV�DSOLFDUi�XQ�SUHFLR�SOHQR�SRU�PLQXWR��VHJ~Q�HO�WLHPSR�
UHDO�GH�FRPXQLFDFLyQ�HVWDEOHFLGR�
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·� 3HULRGR�UHGXFLGR�R�WDULID�UHGXFLGD��6H�DSOLFD�D�WRGDV�ODV�
FRPXQLFDFLRQHV�XUEDQDV�H�LQWHUXUEDQDV�TXH�VH�HVWDEOH]FDQ�
HQWUH�ODV�������\�ODV������KRUDV�GHO�GtD�VLJXLHQWH��GH�OXQHV�
D� MXHYHV� \� HQWUH� ODV� ������ KRUDV� GHO� YLHUQHV� \� ODV� �����
KRUDV� GHO� OXQHV��$� HVWDV� FRPXQLFDFLRQHV� VH� OHV� DSOLFDUi�
XQ� SUHFLR� UHGXFLGR� SRU� PLQXWR� VHJ~Q� HO� WLHPSR� UHDO� GH�
FRPXQLFDFLyQ�� (VWD� PRGDOLGDG� GH� WDVDFLyQ� WDPELpQ� VH�
DSOLFDUi� ORV� GtDV� IHULDGRV�� ��� GH� HQHUR�� MXHYHV� \� YLHUQHV�
VDQWRV�����GH�PD\R����GH�DJRVWR�����GH�VHWLHPEUH�\����GH�
GLFLHPEUH��(Q� HO� FDVR�GHO� ���GH�DEULO�� ���GH� MXOLR� ���GH�
DJRVWR�\����GH�RFWXEUH��OD�WDVDFLyQ�UHGXFLGD�VH�DSOLFDUi�ORV�
GtDV�HQ�TXH�HIHFWLYDPHQWH�VH�GHFUHWH�HO�GLVIUXWH´�

'H�WDO�PDQHUD�OD�WDULID�SOHQD�VH�DSOLFD�SRU�OR�JHQHUDO�GXUDQWH�
���KRUDV�SRU�VHPDQD�UHJXODU��VLQ�IHULDGRV��

,,�²4XH� PHGLDQWH� R¿FLR� 1�� ��������������� FRQ� IHFKD� ��
GH� MXOLR�GHO�������HO� ,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG� �,&(��
SUHVHQWy�XQ�DMXVWH�DO�SODQ�GH�SUHFLRV�GH�WHOHFRPXQLFDFLRQHV��GRQGH�
LQGLFy� UHVSHFWR� DO� WHPD� GH� EDQGD� KRUDULD� DSOLFDGD� DO� VHUYLFLR� GH�
WHOHIRQtD�TXH�³HO�HVWDEOHFLPLHQWR�GH�OD�EDQGD�KRUDULD�HV�LPSRUWDQWH�
HQ� WDQWR� FRQVWLWX\H� XQ� PHFDQLVPR� XWLOL]DGR� SRU� ORV� RSHUDGRUHV�
GH� WHOHFRPXQLFDFLRQHV� SDUD� EXVFDU� PD[LPL]DU� HO� XVR� GH� OD�
LQIUDHVWUXFWXUD� LQVWDODGD�� LQFHQWLYDQGR� HO� FRQVXPR� HQ� KRUDULRV�
GRQGH� HO� WUi¿FR� HV� EDMR�� \� OD� LQIUDHVWUXFWXUD� LQVWDODGD� VH� WRUQD�
RFLRVD��(Q�ORV�PHUFDGRV�GH�FRPSHWHQFLD��OD�GH¿QLFLyQ�GH�OD�EDQGD�
REHGHFH�D�FULWHULRV�GH�FRQYHQLHQFLD�FRPHUFLDO�GHO�RSHUDGRU«�(Q�
UD]yQ�GH�OR�DQWHULRU��HO�,&(�HVWDEOHFHUi�XQD�DPSOLDFLyQ�GH�OD�EDQGD�
KRUDULD�HQ�PRGDOLGDG�SOHQD�GH�ORV�VHUYLFLRV�¿MR�\�PyYLO´�

,,,�²4XH�PHGLDQWH� UHVROXFLyQ�1��5&6����������GHO� ���GH�
GLFLHPEUH�GHO�������SXEOLFDGD�HQ�/D�*DFHWD�1�����GHO����GH�IHEUHUR�
GHO�������HO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�
�687(/�� DFRUGy�� HQWUH� RWURV�� ³GH¿QLU� FRPR� µWDULIDV� Pi[LPDV¶�
DTXHOODV�DSUREDGDV�HQ�ODV�UHVROXFLRQHV�HPLWLGDV�SRU�OD�$5(6(3´�
\� ³DFODUDU� TXH� GLFKDV� WDULIDV� ULJHQ� SDUD� WRGRV� ORV� RSHUDGRUHV� \�
SURYHHGRUHV�TXH�FXHQWHQ�FRQ�HO�UHVSHFWLYR�WtWXOR�KDELOLWDQWH�SDUD�OD�
SUHVWDFLyQ�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV´��PLHQWUDV�QR�H[LVWD�
FRPSHWHQFLD�HIHFWLYD��(Q�HVWH�VHQWLGR�\�SDUD�WDOHV�HIHFWRV��PHGLDQWH�
UHVROXFLyQ�GHO�&RQVHMR�GH�OD�687(/�1��5&6����������GH�ODV�������
KRUDV�GHO����GH�VHWLHPEUH�GHO�������SXEOLFDGD�HQ�HO�'LDULR�2¿FLDO�
/D�*DFHWD�1������GHO���GH�GLFLHPEUH�GHO�������VH�GHWHUPLQDURQ�ORV�
PHUFDGRV� UHOHYDQWHV�GH� WHOHFRPXQLFDFLRQHV�\� VH�GHFODUy� DO� JUXSR�
HFRQyPLFR�³*UXSR�,&(´�FRPR�RSHUDGRU�\�SURYHHGRU�LPSRUWDQWH�HQ�
FDGD�XQR�GH�HVRV�PHUFDGRV�

,9�²4XH� HQ� UHVSXHVWD� DO� DFXHUGR� 1�� ������������� GHO�
&RQVHMR�GH�OD�687(/�GHO���GH�HQHUR�GHO�������ORV�VHxRUHV�*OHQQ�
)DOODV�)DOODV��5RGROIR�5RGUtJXH]�6DOD]DU�\�*RQ]DOR�$FXxD�*RQ]iOHV�
�T�G�'�J�� SUHVHQWDURQ� HO� R¿FLR� 1�� ����687(/������ FRQ� IHFKD� ��
GH�IHEUHUR�GHO�������GRQGH�FRQFOX\HURQ�UHVSHFWR�DO�WHPD�GH�EDQGD�
KRUDULD�TXH�³HO�&RQVHMR�GH� OD�687(/�GHEH�FRQYRFDU�D�DXGLHQFLD�
S~EOLFD�OD�SURSXHVWD�GH�HOLPLQDFLyQ�GH�OD�EDQGD�KRUDULD�SDUD�ODV�
WDULIDV�GHO�VHUYLFLR�GH�WHOHIRQtD�FHOXODU�GHO�,&(´�

9�²4XH�PHGLDQWH� R¿FLR�1�� ��������������� FRQ� IHFKD� ���
GH�DEULO�GHO�������HO� ,&(�UHDOL]y�XQD�FRQVXOWD� VREUH� OD�DSOLFDFLyQ�
GH� OD�EDQGD�KRUDULD�GH� ORV�VHUYLFLRV�GH� WHOHFRPXQLFDFLRQHV�GRQGH�
LQGLFy�TXH�³HO�HVWXGLR�TXH�HQ�VX�RSRUWXQLGDG�VRPHWLHUD�HO�,&(�D�OD�
687(/�PDUFD�XQ�SDWUyQ�GH�FRQVXPR�GH�WUi¿FR�TXH�DSXQWD�D�XQD�
PD\RU�XWLOL]DFLyQ�GH� ODV� UHGHV� HQ�KRUDULR�GH������D�������KRUDV�
GH� OXQHV�D�ViEDGR�� OR�TXH�GHEH�FRQOOHYDU�D� OD�SRVLELOLGDG�GH�TXH�
GXUDQWH�HO�PLVPR�VHD� LPSOHPHQWDGR�HO�HVTXHPD�GH� WDULID�SOHQD´��
(Q� RWUDV� SDODEUDV�� HO� ,&(� VROLFLWy� OD� DSOLFDFLyQ� GH� OD� WDULID� SOHQD�
GXUDQWH�XQ�WRWDO�GH�����KRUDV�SRU�VHPDQD��OR�TXH�HTXLYDOH�D����KRUDV�
DGLFLRQDOHV�DO�UpJLPHQ�DFWXDO�

9,�²4XH� HQ� UHVSXHVWD� DO� DFXHUGR� 1�� ������������� GHO�
&RQVHMR� GH� OD� 687(/� GHO� ��� GH�PDU]R� GHO� ������ HO� VHxRU� -RUJH�
%UHDOH\�=DPRUD�SUHVHQWy�HO�R¿FLR�1������687(/������FRQ�IHFKD�
�� GH� PD\R� GHO� ������ GRQGH� LQGLFy� TXH� ³VH� UHTXLHUH� GHO� HVWXGLR�
FRUUHVSRQGLHQWH�D�SDUWLU�GH�XQD�QXHYD�LQIRUPDFLyQ�SDUD�GHWHUPLQDU�
TXH�ORV�SHUtRGRV�KRUDULRV�HQ�OD�HVWUXFWXUD�GH�OD�WDULID�QR�LQFLGHQ�QL�
MXVWL¿FDQ�XQD�GLVWLQFLyQ� WDULIDULD�TXH� LQFHQWLYH� OD�H¿FLHQFLD�GH� OD�
UHG�\�ORV�UHFXUVRV�DVRFLDGRV�HQ�OD�SUHVWDFLyQ�GHO�VHUYLFLR´�

9,,�²4XH�PHGLDQWH�R¿FLR�1�����������������FRQ�IHFKD����
GH� RFWXEUH� GHO� ������ HO� ,&(� SUHVHQWy� DQWH� OD� 687(/� OD� SHWLWRULD�
SDUD� OD� ³$GPLQLVWUDFLyQ� )OH[LEOH� GH� OD� %DQGD� +RUDULD� SDUD� HO�
WUi¿FR�WHOHIyQLFR�)LMR�\�0yYLO´��$�GLFKD�FDUWD�VH�DQH[y�HO�,QIRUPH�
7pFQLFR�³$GPLQLVWUDFLyQ�)OH[LEOH�GH�OD�%DQGD�KRUDULD�SDUD�WUi¿FR�

WHOHIyQLFR�)LMR�\�0yYLO´�GRQGH�VH�OH�VROLFLWy�D�OD�687(/�SHUPLWLU�
DGPLQLVWUDU� OD� IUDQMD� KRUDULD� GH� PDQHUD� GLVFUHFLRQDO�� VHJ~Q� VX�
HVWUDWHJLD�HPSUHVDULDO�\�ODV�FRQGLFLRQHV�GHO�PHUFDGR��SDUD�DVt�SRGHU�
DJLOL]DU�OD�LPSOHPHQWDFLyQ�GH�SURPRFLRQHV�WHPSRUDOHV�HQ�GLYHUVRV�
KRUDULRV� R� HQ� GtDV� HVSHFLDOHV�� VHJ~Q� OR� UHTXLHUD� VX� HVWUDWHJLD�
FRPSHWLWLYD�

9,,,�²4XH� HQ� UHVSXHVWD� D� OD� SHWLWRULD� KHFKD� SRU� HO� ,&(�
D� WUDYpV� GHO� R¿FLR� 1�� ��������������� PHQFLRQDGR�� OD� 687(/�
HIHFWXy� XQD� DXGLHQFLD� S~EOLFD� HO� GtD� ��� GH� HQHUR� GHO� ������ D� ODV�
������KRUDV� SDUD� DQDOL]DU� HO� WHPD�GH�³VXSULPLU� OD� IUDQMD� KRUDULD�
UHGXFLGD�TXH�VH�DSOLFD�DFWXDOPHQWH�D�ORV�VHUYLFLRV�GH�WHOHIRQtD�¿MD�\�
WHOHIRQtD�PyYLO�TXH�EULQGD�HO�,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG�
�,�&�(����\�SHUPLWLUOH�DO�FLWDGR� ,QVWLWXWR�TXH� OR�PDQHMH�GH�PDQHUD�
GLVFUHFLRQDO��VHJ~Q�VX�HVWUDWHJLD�HPSUHVDULDO�\�ODV�FRQGLFLRQHV�GH�
PHUFDGR´��UHVSRQGLHQGR�DVt�D�OD�VROLFLWXG�GH�DGPLQLVWUDFLyQ�ÀH[LEOH�
GH�OD�EDQGD�KRUDULD�SUHVHQWDGD�

,;�²4XH� GXUDQWH� OD� DXGLHQFLD� S~EOLFD� HIHFWXDGD�� VH�
SUHVHQWDURQ�ODV�VLJXLHQWHV�GRV�RSRVLFLRQHV�D�OD�SHWLWRULD�KHFKD�SRU�
HO�,&(�

D�� (O� &RQVHMHUR� GHO� 8VXDULR� GH� OD� $XWRULGDG� 5HJXODGRUD�
GH� 6HUYLFLRV� 3~EOLFRV� �$5(6(3�� SUHVHQWy� XQD� VHULH� GH�
DUJXPHQWRV� FRQWUD� OD� SURSXHVWD� GHO� ,&(� ³6XSUHVLyQ� GH� ORV�
SHUtRGRV� WDULIDULRV� HQ� WHOHIRQtD� PyYLO´� SRU� FRQVLGHUDU� TXH�
OD�PRGL¿FDFLyQ� VH�SXHGH� WUDGXFLU� HQ�XQ� FDPELR�GH�SUHFLRV��
(Q� HVWH� VHQWLGR� DUJXPHQWy� TXH� GLFKD� PRGL¿FDFLyQ� JHQHUD�
OD� SRVLELOLGDG� TXH� HO� SURYHHGRU� HOLPLQH� OD� EDQGD� KRUDULD� \�
FREUH�WRGR�HO�WUi¿FR�D��������HO�PLQXWR��OR�TXH�LPSOLFDUtD�XQ�
LQFUHPHQWR� WDULIDULR� HQ� GHWULPHQWR� GH� ORV� XVXDULRV��$QWH� OR�
FXDO�VROLFLWy��UHFKD]DU�OD�VROLFLWXG�GH�VXSUHVLyQ�GH�ORV�SHUtRGRV�
WDULIDULRV�HQ� WHOHIRQtD�PyYLO�SUHVHQWDGD�SRU�HO� ,&(��\�³DQWH�
IXWXUDV�SHWLFLRQHV�� VROLFLWDU�DO� ,&(�XQ�HVWXGLR� WpFQLFDPHQWH�
IXQGDPHQWDGR�TXH�MXVWL¿TXH�\�GHPXHVWUH� OD�QHFHVLGDG�GH� OD�
LQVWLWXFLyQ�GH�VXSULPLU�ORV�SHULRGRV�WDULIDULRV�R�GH�FXDOTXLHU�
RWUR�FDPELR�WDULIDULR�TXH�UHTXLHUD´�

E�� (O� VHxRU� -XDQ�'LHJR� 6RODQR�+HQU\� LQGLFy�� HQWUH� RWURV�� TXH�
³HO� KHFKR� GH�PRGL¿FDU� OD� EDQGD� KRUDULD�� SRGUtD� VLJQL¿FDU�
XQ� DXPHQWR� HQ� HO� JDVWR� GH� ODV� IDPLOLDV� R� XVXDULRV�� OR�
TXH� SRGUtD� YHUVH� FRPR� XQ� DXPHQWR� LQGLUHFWR� HQ� OD� WDULID�
GH� WHOHFRPXQLFDFLRQHV� TXH� SDJDQ� ORV� XVXDULRV´�� �«��
³HO� GRFXPHQWR� SUHVHQWDGR� SRU� HO� ,&(� SDUD� MXVWL¿FDU� OD�
PRGL¿FDFLyQ�GH�DGPLQLVWUDFLyQ�ÀH[LEOH�GH�OD�EDQGD�KRUDULD��
GHQRPLQDGR� µ$GPLQLVWUDFLyQ�)OH[LEOH� GH� OD�%DQGD�+RUDULD�
SDUD� HO� 7Ui¿FR� )LMR� \�0yYLO¶�� HQ� VX� SDUWH� GH� FRQFOXVLRQHV�
SUHVHQWD� DUJXPHQWRV� VXPDPHQWH� GpELOHV� \� VLQ� QLQJ~Q�
DUJXPHQWR�WpFQLFR�GH�SHVR��TXH�FRQFOX\D�TXH�HIHFWLYDPHQWH�
VH�KDFH�QHFHVDULR�XQ�FDPELR�HQ�ODV�FRQGLFLRQHV�DFWXDOHV�GH�
OD�EDQGD�KRUDULD´��&RQ�EDVH�HQ�OR�DQWHULRU�VROLFLWy��UHFKD]DU�
OD�SHWLFLyQ� HIHFWXDGD�SRU� HO� ,&(�GH� DGPLQLVWUDU�R�PRGL¿FDU�
OD�IUDQMD�KRUDULD�DFWXDO�GH�PDQHUD�GLVFUHFLRQDO�SDUD�HO�WUi¿FR�
WHOHIyQLFR�¿MR�\�PyYLO��\�PDQWHQHU�VLQ�DOWHUDFLRQHV�GH�KRUDULR�
\�WDULIDV�OD�DFWXDO�EDQGD�KRUDULD�SDUD�HO�WUi¿FR�WHOHIyQLFR�¿MR�\�
PyYLO�
;�²4XH�HQ�UHVSXHVWD�D�OD�SURSXHVWD�GHO�,&(�\�D�ODV�SRVLFLRQHV�

SUHVHQWDGDV� HQ� OD� DXGLHQFLD�S~EOLFD�GHO� GtD����GH� HQHUR�GHO� �����
UHVSHFWR�DO�WHPD�GH�OD�EDQGD�KRUDULD��VH�SUHVHQWDURQ�DQWH�HO�&RQVHMR�
GH�OD�687(/�ORV�R¿FLRV�1RV������687(/������GHO����GH�IHEUHUR�
GHO������\�����687(/������GHO���GH�PDU]R�GHO������

;,�²4XH� HO� LQIRUPH� UHQGLGR� PHGLDQWH� R¿FLR� 1��
����687(/������FRQ�IHFKD�GHO����GH�IHEUHUR�GHO�������FRQFOX\y�
HQWUH�RWURV�SXQWRV�TXH�

·� ³8Q�FDPELR�HQ�OD�EDQGD�KRUDULD�DFWXDO�SRU�XQD�QXHYD�EDQGD�
FRPR�OD�GH¿QLGD�SRU�HO�,&(�HQ�HO�R¿FLR�1������������������
OD�VXSUHVLyQ�GH� OD�PLVPD�FRQ�XQ�FREUR�GH� OD� WDULID�SOHQD�R�
FRQ� XQ� FREUR� GH� XQD� WDULID� GH� HTXLOLEULR�� FRPR� OD� GH¿QLGD�
SRU� 687(/� HQ� HO� R¿FLR�1�� ����687(/������� JHQHUDUtD� XQ�
FUHFLPLHQWR� HQ� ORV� LQJUHVRV� SRU� WUi¿FR� )LMR� \� 0yYLO� HQ� HO�
RUGHQ�GHO���������������\�������UHVSHFWLYDPHQWH�

·� (O�WUi¿FR�GH�OXQHV�D�ViEDGR�HQWUH�ODV������\�ODV�������KRUDV�
VH� XELFD� SRU� HQFLPD� GHO� SURPHGLR� GH� WUi¿FR� GHO� SHUtRGR�
DQDOL]DGR� OR� TXH�� D� H[FHSFLyQ� GHO� GtD� ViEDGR�� LQGLFD� TXH�
DFWXDOPHQWH�OD�WDULID�PiV�DOWD�R�SOHQD�VH�FREUD�HQ�ORV�KRUDULRV�
GRQGH�ODV�UHGHV�WLHQHQ�PD\RU�XVR�



3iJ��� /D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO�����

·� $OJXQRV�GH�ORV�DUJXPHQWRV�SUHVHQWDGRV�SRU�HO�&RQVHMHUR�GHO�
8VXDULR�GH�OD�$5(6(3�VRQ�GHEDWLEOHV�HQ�FXDQWR�D�VX�YDOLGH]�
WHyULFD�

·� 1R�VH�FXHQWD�FRQ�GDWRV�UHIHUHQWHV�D� OD�HVWUXFWXUD�GH�FRVWRV�
GHO�,&(�SDUD�GHWHUPLQDU�VL�OD�VXSUHVLyQ�R�FDPELR�GH�OD�EDQGD�
WDULIDULD�DFWXDO�JDUDQWL]D�HO�FXPSOLPLHQWR�GH�OR�GH¿QLGR�HQ�HO�
DUWtFXOR����GH�OD�/H\�1������´�
;,,�²4XH�SRU�VX�SDUWH��HO�LQIRUPH�UHQGLGR�PHGLDQWH�R¿FLR�1��

����687(/������FRQ�IHFKD�GHO���GH�PDU]R�GHO�������UHFRPHQGy��
³5HFKD]DU� OD� SHWLFLyQ� GHO� ,&(� GH� $GPLQLVWUDU� GH� IRUPD� ÀH[LEOH�
GH�OD�%DQGD�+RUDULD�SDUD�HO�WUi¿FR�GHO�VHUYLFLR�WHOHIyQLFR�EiVLFR�
WUDGLFLRQDO�WHOHIyQLFR�¿MR��4XH�HO�PHUFDGR�GHO�VHUYLFLR�GH�WHOHIRQtD�
PyYLO�VH�HQFXHQWUD�HQ�FRQGLFLRQHV�GH�PRQRSROLR�HQ�OD�DFWXDOLGDG��
SRU�OR�WDQWR�OD�687(/�GHEHUtD�VHJXLU�¿MDQGR�ODV�EDQGDV�KRUDULDV�
KDVWD�WDQWR�QR�YDULp�HVWD�FRQGLFLyQ´�

;,,,�²4XH�PHGLDQWH�DFXHUGR�1���������������GHO���GH�PDU]R�
GHO�������HO�&RQVHMR�GH�OD�687(/�DFRUGy��³6ROLFLWDU�D�ODV�IXQFLRQDULDV�
0ROLQD�0RQWR\D�\�0XxR]�%DUTXHUR�TXH��FRQ� OD�FRODERUDFLyQ�GHO�
VHxRU�*OHQQ�)DOODV�)DOODV�\�FRQVLGHUDQGR�HO�HQWRUQR�GH�FRPSHWHQFLD�
TXH� VH� DYHFLQD� HQ� HO�PHUFDGR�GH� WHOHFRPXQLFDFLRQHV�� SUHSDUHQ� \�
UHPLWDQ�DO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV��
XQD�SURSXHVWD�GH�PRGL¿FDFLyQ�SDUD�OD�ÀH[LELOL]DFLyQ�GH�ODV�EDQGDV�
KRUDULDV�DSOLFDGDV�DFWXDOPHQWH�D�ORV�VHUYLFLRV�GH�WHOHIRQtD´�

;,9�²4XH� HQ� UHVSXHVWD� DO� DFXHUGR� 1�� �������������
WUDQVFULWR� DQWHULRUPHQWH�� PHGLDQWH� R¿FLR� 1�� ����687(/������
GHO����GH�PDU]R�GHO������� ORV�IXQFLRQDULRV�HQFDUJDGRV�UHPLWLHURQ�
DO�&RQVHMR�GH�OD�687(/�XQD�³3URSXHVWD�GH�PRGL¿FDFLyQ�SDUD�OD�
ÀH[LELOL]DFLyQ�GH�ODV�EDQGDV�KRUDULDV�DSOLFDGDV�DFWXDOPHQWH�D�ORV�
VHUYLFLRV�GH�WHOHIRQtD�GHO�,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG´�

;9�²4XH�¿QDOPHQWH��PHGLDQWH�HO�R¿FLR�1������687(/������
GHO� ��� GH�PDU]R� GHO� ������ VH� GD� UHVSXHVWD� IRUPDO� D� OD� RSRVLFLyQ�
SUHVHQWDGD�SRU� HO� VHxRU�'DQLHO�)HUQiQGH]��&RQVHMHUR�GHO�8VXDULR�
GH� OD� $5(6(3�� FRQWUD� OD� SURSXHVWD� GHO� ,&(� ³6XSUHVLyQ� GH� ORV�
SHUtRGRV� WDULIDULRV� HQ� WHOHIRQtD� PyYLO´�� \� PHGLDQWH� R¿FLR� 1��
����687(/������GHO����GH�PDU]R�GHO�������VH�GD�UHVSXHVWD�IRUPDO�
D�OD�RSRVLFLyQ�SUHVHQWDGD�SRU�HO�VHxRU�-XDQ�'LHJR�6RODQR�+HQU\�

;9,�²4XH�VH�KDQ�UHDOL]DGR�ODV�GLOLJHQFLDV�~WLOHV�\�QHFHVDULDV�
SDUD�HO�GLFWDGR�GH�OD�SUHVHQWH�UHVROXFLyQ�

&RQVLGHUDQGR�
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,�²4XH�HO�VHxRU�'DQLHO�)HUQiQGH]��&RQVHMHUR�GHO�8VXDULR�GH�
OD�$5(6(3��PRWLYy�VX�RSRVLFLyQ�HQ�HO�KHFKR�GH�TXH�OD�PRGL¿FDFLyQ�
VH� SXHGH� WUDGXFLU� HQ� XQ� FDPELR� WDULIDULR�� SXHV�� VHJ~Q� VX� FULWHULR��
JHQHUD� OD�SRVLELOLGDG�TXH�HO�SURYHHGRU�HOLPLQH� OD�EDQGD�KRUDULD�\�
FREUH�WRGR�HO�WUi¿FR�D��������HO�PLQXWR�

,,�²4XH� OD� SRVLFLyQ� H[WHUQDGD� VXSRQH� TXH� HO� XVXDULR� ¿QDO�
QR�YD�D�WRPDU�QLQJXQD�PHGLGD�SDUD�DGDSWDU�VX�GHPDQGD�DO�FDPELR�
SURSXHVWR�\�SRU�OR�WDQWR��PDQWHQGUtD�VX�FRPSRUWDPLHQWR�D�SHVDU�GH�
OD�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD��4XH�HQ�HVWH�VHQWLGR��HV�FULWHULR�
GHO� &RQVHMR� TXH� QR� H[LVWHQ� HOHPHQWRV� GH� MXLFLR� VX¿FLHQWHV� HQ� OD�
SRQHQFLD�GHO�&RQVHMHUR�GHO�8VXDULR�SDUD� VXVWHQWDU� HO� VXSXHVWR�GH�
TXH�OD�HODVWLFLGDG�GH�OD�GHPDQGD�GHO�XVXDULR�¿QDO�DQWH�FDPELRV�HQ�
ODV�FRQGLFLRQHV�GH�OD�EDQGD�KRUDULD�FRQYHUMD�D���

,,,�²4XH� DVLPLVPR�� HO� &RQVHMHUR� HIHFWXy� XQ� DQiOLVLV� GH�
OD� LQIRUPDFLyQ� SURSRUFLRQDGD� SRU� HO� ,&(�\� SDUWH� GH� XQD� VHULH� GH�
HVWXGLRV� HVWDGtVWLFRV� VLHQGR�³HO�REMHWLYR�SULQFLSDO�GH� HVWH� HVWXGLR�
HQFRQWUDU�VL�ORV�XVXDULRV�VRQ�VHQVLEOHV�D�OD�IUDQMD�KRUDULD��WDULIDULD��
HVWDEOHFLGD�HQ�VX�PRPHQWR�SRU�OD�$5(6(3´��\�FRQFOX\y�

D�� /R�SUHVHQWDGR�SRU�HO�,&(�HV�XQD�PRGL¿FDFLyQ�WDULIDULD��SXHV�
IDFXOWD�DO�SURYHHGRU�D�DXPHQWDU�ODV�WDULIDV�GH��������D��������
HQ�ODV�IUDQMDV�KRUDULDV�TXH�SUH¿HUD�

E�� (O�PD\RU�WUiQVLWR�GH�PLQXWRV�VH�GD�HQ�OD�IUDQMD�KRUDULD�GH�WDULID�
SOHQD��HVWR�SULQFLSDOPHQWH�SRU�HQFRQWUDUVH�HQ�KRUDV�KiELOHV��
6LQ�HPEDUJR�� ODV� OODPDGDV�FRQ�PD\RU�GXUDFLyQ�VH�GDQ�HQ�OD�
IUDQMD�GH�WDULID�UHGXFLGD�

F�� (O�XVXDULR�SUH¿HUH�HVSHUDU�HO�KRUDULR�GH�WDULID�UHGXFLGD�SDUD�
UHDOL]DU�OODPDGDV�PiV�ODUJDV��OR�TXH�LPSOLFD�TXH�VL�HV�VHQVLEOH�
D�OD�EDQGD�KRUDULD�

G�� /RV� LQJUHVRV� GHO� ,&(� VRQ� VHQVLEOHV� D� PRGL¿FDFLRQHV� HQ� OD�
IUDQMD�KRUDULD��$XPHQWDU�OD�WDULID�UHGXFLGD�D�WDULID�SOHQD�WUDHUi�
XQ�DXPHQWR�UHODWLYR�HQ�ORV�LQJUHVRV�SHUR�HQ�PHQRU�FXDQWtD�TXH�
HO�DXPHQWR�UHODWLYR�HQ�OD�WDULID�

H�� 'XUDQWH� HO�GtD�� ORV� LQJUHVRV�GHO� ,&(�FUHFHQ�SHUR�D�XQD� WDVD�
GHFUHFLHQWH�

I�� (O�,&(�PD[LPL]D�VXV�LQJUHVRV�D�ODV����KRUDV��$�SDUWLU�GH�DKt�
HPSLH]DQ�D�GHFUHFHU��6L�VH�SUHWHQGHQ�FDPELDU�OD�IUDQMD�KRUDULD�
GH�GHEH�GH�WRPDU�HVWR�HQ�FRQVLGHUDFLyQ�

J�� (O�HVWXGLR�SUHVHQWDGR�SRU�HO� ,&(�FDUHFH�GH� IXQGDPHQWDFLyQ�
WpFQLFD�TXH�VXVWHQWH�XQ�FDPELR�WDULIDULR�
,9�²4XH�SDUD�HIHFWRV�GH�DQDOL]DU�\�HYDFXDU�ORV�DUJXPHQWRV�

SUHVHQWDGRV� SRU� HO� &RQVHMHUR� GHO� 8VXDULR�� FRQYLHQH� H[WUDHU� GHO�
R¿FLR�1������687(/�������HO�FXDO�HV�DFRJLGR�HQ�VX�WRWDOLGDG�SRU�
HVWH�yUJDQR�GHFLVRU��OR�VLJXLHQWH�

³�«�
��� $UJXPHQWRV�SUHVHQWDGRV�SRU�HO�&RQVHMHUR�GHO�8VXDULR�GH�

OD�$5(6(3
� 3DUD�HIHFWRV�GH� UHVROYHU�HO�SUHVHQWH�DVXQWR�� ODV� UD]RQHV��
PHWRGRORJtD� \� UHVXOWDGRV� TXH� VH� LQFOX\HQ� HQ� OD� SRVLFLyQ�
³6XSUHVLyQ�GH�ORV�SHUtRGRV�WDULIDULRV�HQ�WHOHIRQtD�PyYLO´�
SUHVHQWDGD�SRU�HO�&RQVHMHUR�GHO�8VXDULR�GH�OD�$5(6(3�VH�
VLQWHWL]DQ�HQ�ORV�DSDUWDGRV�VLJXLHQWHV�

� &RPR� VH� LQGLFy� SUHYLDPHQWH�� HO� REMHWLYR� SULQFLSDO� GH� OD�
PHQFLRQDGD� SRVLFLyQ� HV� ³HQFRQWUDU� VL� ORV� XVXDULRV� VRQ�
VHQVLEOHV�D�OD�IUDQMD�KRUDULD��WDULIDULD��HVWDEOHFLGD�HQ�VX�
PRPHQWR�SRU�OD�$5(6(3´��$GLFLRQDOPHQWH�VH�PDQL¿HVWD�
TXH�OD�SULQFLSDO�PRWLYDFLyQ�GH�OD�&RQVHMHUtD�GHO�8VXDULR�
HQ�SUHVHQWDU�VX�SRVLFLyQ�D�HVWH�WHPD�³UDGLFD�HQ�HO�LPSDFWR�
TXH� JHQHUD� OD� VXSUHVLyQ� GH� ORV� SHULRGRV� WDULIDULRV� HQ�
WHOHIRQtD�PyYLO�SDUD�HO�XVXDULR´�

� 3DUD�ORJUDU�VX�REMHWLYR�HO�&RQVHMHUR�GHO�8VXDULR�HPSOHD�
OD�VLJXLHQWH�PHWRGRORJtD�
·� (PSOHD� OD�EDVH�GH�GDWRV�TXH�GD�VXVWHQWR�DO�R¿FLR�1��

����687(/������ GH� IHFKD� �� GH� IHEUHUR� GHO� ������ HQ�
GRQGH�VH�SUHVHQWD�XQ�UHVXPHQ�GHO�WUi¿FR�PyYLO�SDUD�HO�
SHULRGR�MXOLR������D�MXQLR������

·� 8WLOL]D� GDWRV� GH� WUi¿FR� PyYLO�¿MR�� PyYLO�PyYLO� \� ¿MR�
PyYLO��H[FOX\HQGR�HO�WUi¿FR�¿MR�¿MR�

·� 5HDOL]D� HVWLPDFLRQHV� GH� PRGHORV� HFRQRPpWULFRV�
PHGLDQWH�HO�PpWRGR�GH�0tQLPRV�&XDGUDGRV�2UGLQDULRV�
�0&2���SDUD�OR�FXDO�VH�HPSOHD�HO�SURJUDPD�LQIRUPiWLFR�
(�9LHZV�����

·� /DV� YDULDEOHV� HPSOHDGDV� VRQ� PLQXWRV�� OODPDGDV��
GXUDFLyQ�� KRUD�� KRUD� DO� FXDGUDGR�� WDULID� SOHQD� R�
UHGXFLGD��YDULDEOH�GLFRWyPLFD��� ORJDULWPR�QDWXUDO�GHO�
LQJUHVR�

·� $�SDUWLU�GH�HVWDV�YDULDEOHV�VH�HVWLPDQ�WUHV�HFXDFLRQHV�
0LQXWRV �ȕR�3OHQD�ȕ����İL�� �����
GXUDFLRQ �ȕR�3OHQD�ȕ����İL� �����
OQLQJUHVRV �ȕR��ȕ�KRUD���ȕ�KRUD����İL�
�����

� 0HGLDQWH�ORV�PRGHORV�HPSOHDGRV�HO�HVWXGLR�FRQFOX\H�TXH�
·� ³/D�JUDQ�PD\RUtD�GH�PLQXWRV�VH�FRQFHQWUDQ�GHQWUR�GH�

OD� IUDQMD� KRUDULD� GH� WDULID� SOHQD�� TXH� FRLQFLGH� HQ� OD�
JUDQ�PD\RUtD� GH� ORV� FDVRV� FRQ� ODV� KRUDV� KiELOHV� GHO�
GtD´�

·� ³/DV� OODPDGDV� PiV� ODUJDV� VH� UHDOL]DQ� GXUDQWH� HO�
SHULRGR�GH�WDULID�UHGXFLGD��PLHQWUDV�TXH�ODV�OODPDGDV�
PiV� FRUWDV� VH� UHDOL]DQ� GXUDQWH� HO� SHULRGR� GH� WDULID�
SOHQD��'H�HVWD�IRUPD�VH�SRGUtD�LQIHULU�TXH�ORV�XVXDULRV�
HVSHUDQ�HO�SHULRGR�GH�WDULID�UHGXFLGD�SDUD�UHDOL]DU�VXV�
OODPDGDV�PiV� GXUDGHUDV��PLHQWUDV� TXH� HQ� HO� SHULRGR�
GH� WDULID� SOHQD� VH� OLPLWDQ� D� KDFHU� VXV� OODPDGDV�PiV�
FRUWDV´�

·� (PSOHDQGR�HO�PRGHOR�0LQXWRV �ȕR�3OHQD�ȕ����İL�VH�
FRQFOX\H�TXH�HQ�HO�KRUDULR�GH� WDULID�SOHQD�HV�FXDQGR�
KD\�PiV�WUi¿FR�GH�PLQXWRV�

·� (PSOHDQGR� HO�PRGHOR� GXUDFLRQ �ȕR�3OHQD� ȕ���� İL�
VH�FRQFOX\H�TXH�HQ�OD�GXUDFLyQ�GH�ODV�OODPDGDV�TXH�VH�
KDFHQ�HQ�KRUDULR�SOHQR�VRQ�PHQRUHV�D�ODV�TXH�VH�KDFHQ�
HQ�KRUDULR�UHGXFLGR�
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HQ�HO�SUHFLR��VHJXQGR�TXH�ORV�GDWRV�HQ�ORV�TXH�EDVy�HO�
&RQVHMHUR�VXV�DQiOLVLV�QR�LQFOX\HQ�QLQJ~Q�FDPELR�HQ�HO�
SUHFLR��SRUTXH�ODV�WDULIDV�VH�PDQWXYLHURQ�FRQVWDQWHV�HQ�
���FRORQHV�PLQXWR�SOHQR�\����FRORQHV�PLQXWR�UHGXFLGR�
D� OR� ODUJR�GHO� SHUtRGR� FRQWHPSODGR�� VH� FRQFOX\H�TXH�
QR�HV�SRVLEOH�HVWLPDU�OD�HODVWLFLGDG�GH�OD�GHPDQGD�GH�
PLQXWRV�FRQVXPLGRV�DQWH�FDPELRV�HQ�HO�SUHFLR´�

·� (Q� OR� TXH� UHVSHFWD� DO� DUJXPHQWR� GH� TXH� OD� PD\RU�
FDQWLGDG�GH�OODPDGDV�VH�UHDOL]DQ�GXUDQWH�HO�SHULRGR�GH�
WDULID�SOHQD��HO�PLVPR�HV�YHUGDGHUR�\�VH�SXHGH�YHUL¿FDU�
HQ�OD�7DEOD���

·� �(Q�OR�FRQFHUQLHQWH�DO�DUJXPHQWR�GH�TXH�ODV�OODPDGDV�
PiV� ODUJDV� VH� UHDOL]DQ� GXUDQWH� HO� SHULRGR� GH� WDULID�
UHGXFLGD�� HO�PLVPR� HV� YHUGDGHUR� \� VH� SXHGH� YHUL¿FDU�
HQ�OD�7DEOD����6LQ�HPEDUJR��HVWH�KHFKR�KDFH�LQIHULU�DO�
&RQVHMHUR�GHO�8VXDULR�TXH�ODV�OODPDGDV�VRQ�PiV�ODUJDV�
HQ�HO�KRUDULR�UHGXFLGR�SRU�OD�VROD�H[LVWHQFLD�GH�OD�WDULID�
UHGXFLGD�� (VWH� DUJXPHQWR� SXHGH� VHU� R� QR� YiOLGR�� HQ�
UD]yQ�GH�TXH�OD�PD\RU�GXUDFLyQ�GH�ODV�OODPDGDV�HQ�HO�
KRUDULR� UHGXFLGR� SXHGH� REHGHFHU� D� OD� QDWXUDOH]D� GH�
ODV�OODPDGDV�TXH�VH�GDQ�HQ�FDGD�SHULRGR�WDULIDULR��SRU�
HMHPSOR�TXH�HQ�HO�KRUDULR�SOHQR�VH�FRQFHQWUHQ�OODPDGDV�
GH�tQGROH�ODERUDO�\�HQ�HO�UHGXFLGR�OODPDGDV�GH�tQGROH�
SHUVRQDO��\�QR�SRU�OD�H[LVWHQFLD�GH�OD�EDQGD�KRUDULD�HQ�
Vt�PLVPD�

7DEOD��
%DQGD�+RUDULD�$FWXDO

7Ui¿FR�7RWDO�)LMR�\�0yYLO

'XUDFLyQ�HQ�VHJXQGRV��GXUDFLyQ�SRU�OODPDGD�HQ�PLQXWRV�VHJXQGRV

3HUtRGR
7DULIDULR

/ODPDGDV 'XUDFLyQ
'XUDFLyQ�
/ODPDGD

&DQWLGDG 3RUFHQWDMH &DQWLGDG 3RUFHQWDMH &DQWLGDG

-XOLR������-XQLR�����

3OHQD ������������� ������ ��������������� ������ ����

5HGXFLGD� ������������� ������ ��������������� ������ ����

7RWDO ������������� ������� ��������������� ������� ����

-XOLR������'LFLHPEUH�����

3OHQD ������������� ������ ��������������� ������ ����

5HGXFLGD ������������� ������ ��������������� ������ ����

7RWDO ������������� ������� ����������������� ������� ����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,&(

·� (Q� OR� UHODWLYR� D� OD� WHVLV� GH� TXH� ORV� LQJUHVRV� GHO� ,&(�
VRQ�VHQVLEOHV�D�ODV�PRGL¿FDFLRQHV�HQ�OD�EDQGD�KRUDULD��
VH� HQFXHQWUD� TXH� OD� PLVPD� HV� YiOLGD�� \D� TXH� OD�
VXSUHVLyQ�GH�OD�EDQGD�WDULIDULD�DFWXDO��\�OD�FRQVHFXHQWH�
WDVDFLyQ�GHO� WUi¿FR�D�OD�WDULID�SOHQD�Pi[LPD�YLJHQWH��
HIHFWLYDPHQWH�FRQGXFH�D�XQ�LQFUHPHQWR�HQ�ORV�LQJUHVRV�
GHO�,&(��6LQ�HPEDUJR��QR�VH�SXHGH�GDU�SRU�FLHUWR�TXH�
DQWH� OD� HOLPLQDFLyQ�GH� OD�EDQGD� WDULIDULD�DFWXDO� \� HQ�
XQ�HQWRUQR�GH�FRPSHWHQFLD�HO�,&(�YD\D�D�WDVDU�WRGR�VX�
WUi¿FR�D�XQD�WDULID�GH����FRORQHV�PLQXWR�

� )LQDOPHQWH� HQ� OR� UHODWLYR� D� ORV� UHVXOWDGRV� REWHQLGRV� D�
SDUWLU� GH� OD� HVWLPDFLyQ� HFRQRPpWULFD� VH� WLHQH� TXH� ORV�
UHVXOWDGRV�QR�VH�SXHGHQ�DFHSWDU�FRPR�YiOLGRV�HQ�WDQWR�
·� /RV� PRGHORV� IXHURQ� HVWLPDGRV� HPSOHDQGR� HO� PpWRGR�

GH�0&2��VLQ�HPEDUJR�QR�VH�SUHVHQWD�OD�YHUL¿FDFLyQ�GH�
OD�QR�YLRODFLyQ�GH�ORV�VXSXHVWRV�SRU�SDUWH�GHO�PRGHOR�
HPSOHDGR�

·� $�SHVDU�GH�TXH�HO�HVWXGLR�LQGLFD�GH�PDQHUD�WH[WXDO�TXH�
ORV�HVWDGtVWLFRV�³W´�GH�ORV�HVWLPDGRUHV�\�HO�HVWDGtVWLFR�
³)´� GH� VLJQL¿FDQFLD� JOREDO� VRQ� HVWDGtVWLFDPHQWH�
VLJQL¿FDWLYRV�DO�����HVWRV�UHVXOWDGRV�QR�VH�PXHVWUDQ�

·� (PSOHDQGR� HO� PRGHOR� OQLQJUHVRV � ȕR�� ȕ�KRUD� ��
ȕ�KRUD����İL�VH�FRQFOX\H�TXH�³HQ�HO�KRUDULR�GH�WDULID�
SOHQD� HV� FXDQGR� KD\�PiV� WUi¿FR� GH�PLQXWRV´�� <� TXH�
³OD� HODVWLFLGDG�LQJUHVR� GH� OD� GHPDQGD� HV� PHQRU� D�
��� \D� TXH� XQ� DXPHQWR� GH� ��� HQ� HO� SUHFLR�� DXPHQWD�
ORV� LQJUHVRV� HQ� PHQRV� GH� ���� (VWH� GDWR� HV� PX\�
LPSRUWDQWH�� SRUTXH� HMHPSOL¿FD� FRPR� DXPHQWRV� HQ� HO�
SUHFLR� QR� QHFHVDULDPHQWH� FRQOOHYDQ� D� DXPHQWRV� HQ�
ORV� LQJUHVRV� \� VL� HO� ,&(� SUHWHQGH�PRGL¿FDU� OD� EDQGD�
KRUDULD��DXPHQWDU�ORV�SUHFLRV��GHEH�GH�MXVWL¿FDU�TXH�VX�
HVWDELOLGDG�¿QDQFLHUD�QR�VH�YHUi�DPHQD]DGD´�

� $�SDUWLU�GH�ORV�UHVXOWDGRV�HO�&RQVHMHUR�GHO�8VXDULR�KDFH�OD�
SHWLWRULD�GH�
·� ³5HFKD]DU� OD� VROLFLWXG� GH� VXSUHVLyQ� GH� ORV� SHUtRGRV�

WDULIDULRV�HQ�WHOHIRQtD�PyYLO�SUHVHQWDGD�SRU�HO�,&(�
·� �$QWH� IXWXUDV� SHWLFLRQHV�� VROLFLWDU� DO� ,&(� XQ� HVWXGLR�

WpFQLFDPHQWH�IXQGDPHQWDGR�TXH�MXVWL¿TXH�\�GHPXHVWUH�
OD�QHFHVLGDG�GH�OD�LQVWLWXFLyQ�GH�VXSULPLU�ORV�SHULRGRV�
WDULIDULRV� R� GH� FXDOTXLHU� RWUR� FDPELR� WDULIDULR� TXH�
UHTXLHUD´�

��� $QiOLVLV�GH�ORV�$UJXPHQWRV
� 8QD�YH]�GHVFULWD�EUHYHPHQWH�OD�PHWRGRORJtD��UHVXOWDGRV�\�
SHWLWRULD� GH� OD� SRVLFLyQ� SUHVHQWDGD�SRU� HO�&RQVHMHUR� GHO�
8VXDULR�GH�OD�$5(6(3�VH�SURFHGH�D�DQDOL]DU�ODV�PLVPDV�

� 5HVSHFWR�D�OD�PHWRGRORJtD�DSOLFDGD�SRU�HO�&RQVHMHUR�GHO�
8VXDULR�HQ�VX�DQiOLVLV�VH�HQFXHQWUD�TXH�
·� 6H�H[FOX\H�GHO�DQiOLVLV�HO�WUi¿FR�¿MR�¿MR��OR�FXDO�LPSOLFD�

TXH�HO�HVWXGLR�SUHVHQWDGR�HV� LQFRPSOHWR�HQ�FXDQWR� OD�
SRVLFLyQ�DO�KDFHU�UHIHUHQFLD�DO�H[SHGLHQWH�1��687(/�
27�����������D�VX�YH]�UH¿HUH�D�OD�³&RQVXOWD�$SOLFDFLyQ�
%DQGD� +RUDULD� 6HUYLFLRV� GH� 7HOHFRPXQLFDFLRQHV´��
PLVPD�TXH�IXH�SUHVHQWDGD�SRU�HO�,&(�PHGLDQWH�R¿FLR�1��
���������������MXQWR�FRQ�HO�HVWXGLR�³$GPLQLVWUDFLyQ�
ÀH[LEOH� GH� OD� %DQGD� +RUDULD� SDUD� WUi¿FR� WHOHIyQLFR�
)LMR�\�0yYLO´�� OR�TXH� LQGLFD�TXH� OD�SHWLWRULD�GHO� ,&(�
QR�VyOR�HVWi�HQIRFDGD�DO�WUi¿FR�PyYLO��VLQR�WDPELpQ�DO�
WUi¿FR�¿MR�

·� /RV� GDWRV� HPSOHDGRV� HQ� HO� HVWXGLR� FRUUHVSRQGHQ� DO�
SHUtRGR�MXOLR������MXQLR�������SRU�OR�TXH�VRQ�GDWRV�TXH�
SUHVHQWDQ�PiV�GH�XQ�DxR�\�PHGLR�GH�UH]DJR�UHVSHFWR�GH�
ODV�FRQGLFLRQHV�DFWXDOHV�

·� /DV� HVWLPDFLRQHV� GH� ORV� PRGHORV� HFRQRPpWULFRV� VH�
UHDOL]DQ� PHGLDQWH� HO� PpWRGR� GH� 0tQLPRV� &XDGUDGRV�
2UGLQDULRV� �0&2��� PLVPR� TXH� UHTXLHUH� GHO�
FXPSOLPLHQWR� GH� XQD� VHULH� GH� VXSXHVWRV� VREUH� ODV�
YDULDEOHV�SDUD�SRGHU�JHQHUDU�HVWLPDGRUHV� FRQ¿DEOHV��
(Q� UD]yQ� GH� TXH� QR� VH� LQFRUSRUD� GHQWUR� GHO� DQiOLVLV�
SUHVHQWDGR�ODV�SUXHEDV�TXH�YHUL¿TXHQ�OD�QR�YLRODFLyQ�
GH� ORV� VXSXHVWRV�� GHO� PRGHOR� GH�0&2� QR� HV� SRVLEOH�
JDUDQWL]DU�TXH�ORV�HVWLPDGRUHV�REWHQLGRV�VHDQ�YiOLGRV�

� 5HVSHFWR�D�OD�DSOLFDFLyQ�GH�PRGHORV�SDUD�OD�REWHQFLyQ�GH�
UHVXOWDGRV�VH�HQFXHQWUD�TXH�
·� (Q� OR� UHIHUHQWH� DO� REMHWLYR� SULQFLSDO� GHO� HVWXGLR� GH�

HQFRQWUDU� VL� ORV� XVXDULRV� VRQ� VHQVLEOHV� D� OD� IUDQMD�
KRUDULD� �WDULIDULD�� HVWDEOHFLGD� HQ� VX�PRPHQWR� SRU� OD�
$5(6(3�� FRQVLGHUDQGR�� SULPHUR�� TXH� OD� VHQVLELOLGDG�
GH� XQ� FRQVXPLGRU� D� XQ� SUHFLR� R� WDULID� HVWi� DVRFLDGD�
FRQ�HO�FRQFHSWR�HFRQyPLFR�GH�HODVWLFLGDG��OD�FXDO�PLGH�
YDULDFLRQHV�HQ�OD�FDQWLGDG�GHPDQGDGD�DQWH�YDULDFLRQHV�

��6XSXHVWRV�TXH�GHEH�FXPSOLU�HO�PRGHOR�GH�0&2�SDUD�JHQHUDU�HVWLPDGRUHV�LQVHV�
JDGRV�\�H¿FLHQWHV�

D��(O�PRGHOR�GH�UHJUHVLyQ�HV�OLQHDO�HQ�ORV�SDUiPHWURV�
E��/RV�YDORUHV�GH�ODV�YDULDEOHV�H[SOLFDWLYDV�VH�VXSRQHQ�QR�HVWRFiVWLFDV�
F��(O�YDORU�PHGLR�GH�OD�SHUWXUEDFLyQ�XL�HV�LJXDO�D�FHUR�
G��+RPRFHGDVWLFLGDG�R�LJXDO�YDULDQ]D�GH�XL�
H��1R�H[LVWH�DXWRFRUUHODFLyQ�HQWUH�ODV�SHUWXUEDFLRQHV�
I��/D�FRYDULDQ]D�HQWUH�XL�\�;L�HV�FHUR�
J��9DULDELOLGDG�GH�ORV�YDORUHV�GH�;
K��(O�PRGHOR�GH�UHJUHVLyQ�HVWi�FRUUHFWDPHQWH�HVSHFL¿FDGR�
L��1R�KD\�PXOWLFROLQHDOLGDG�SHUIHFWD
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0Ï9,/´
,�²4XH� SRU� VX� SDUWH�� HO� VHxRU� -XDQ� 'LHJR� 6RODQR� +HQU\��

XVXDULR�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�RIUHFLGRV�SRU�HO�,&(��
FRQVLGHUy�TXH� OD�PRGL¿FDFLyQ�HQ� OD�EDQGD�KRUDULD�GH� OD� WHOHIRQtD�
SXHGH� DIHFWDU� QHJDWLYDPHQWH� D� ORV� XVXDULRV� GH� ORV� VHUYLFLRV� GH�
WHOHIRQtD�

,,�²4XH�SDUD�VXVWHQWDU�VX�SRVLFLyQ��HO�XVXDULR�KDFH�UHIHUHQFLD�
WH[WXDO�D�

·� /D� /H\� 1�� ����� �7UDWDGR� GH� /LEUH� &RPHUFLR� 5HS~EOLFD�
'RPLQLFDQD�&HQWURDPpULFD�(VWDGRV�8QLGRV��HQ�HO�&DStWXOR����
�7HOHFRPXQLFDFLRQHV���$QH[R���� �&RPSURPLVRV�(VSHFt¿FRV�
GH�&RVWD�5LFD�HQ�PDWHULD�GH�6HUYLFLRV�GH�7HOHFRPXQLFDFLRQHV���
$SDUWH�,,,��&RPSURPLVRV�6HOHFWLYRV�\�*UDGXDOHV�GH�$SHUWXUD�
GHO�0HUFDGR���HQ�OR�UHIHUHQWH�D�OD�DSHUWXUD�GH�ORV�VHUYLFLRV�GH�
UHGHV�SULYDGDV��VHUYLFLRV�GH�,QWHUQHW�\�VHUYLFLRV�LQDOiPEULFRV�

·� /D� /H\�1�� ����� �/H\� GH� )RUWDOHFLPLHQWR� \�0RGHUQL]DFLyQ�
GH�ODV�(QWLGDGHV�3~EOLFDV�GHO�6HFWRU�7HOHFRPXQLFDFLRQHV��HQ�
VX�DUWtFXOR�����UHODWLYR�D�OD�QR�DSHUWXUD�GHO�VHUYLFLR�WHOHIyQLFR�
EiVLFR�WUDGLFLRQDO�

·� /D� UHVROXFLyQ�1��5&6����������GRQGH� VH� HVWDEOHFHQ� FRPR�
WDULIDV�Pi[LPDV�SDUD�ORV�VHUYLFLRV�GH�WHOHIRQtD�ODV�HVWDEOHFLGDV�
HQ� HO� 3OLHJR�7DULIDULR� SXEOLFDGR� HQ� HO�$OFDQFH� 1�� ��� D�/D�
*DFHWD�1������GHO����GH�VHWLHPEUH�GHO������

·� (O� GRFXPHQWR� \� OD� HQFXHVWD� DSRUWDGRV� SRU� HO� ,&(� HQ� VX�
SHWLWRULD�GH�DGPLQLVWUDFLyQ�GLVFUHFLRQDO�GH�OD�EDQGD�KRUDULD�

·� /D� /H\� 1�� ����� �/H\� *HQHUDO� GH� 7HOHFRPXQLFDFLRQHV�� HQ�
VX� DUWtFXOR� ���� HQ� OR� UHIHUHQWH� D� ORV� REMHWLYRV� GH� OD�/H\�� HQ�
VX� DUWtFXOR� ��� HQ� OR� UHIHUHQWH� D� SULQFLSLRV� UHFWRUHV�� \� HQ� VX�
DUWtFXOR����HQ�OR�UHIHUHQWH�D�OD�GHWHUPLQDFLyQ�GH�ODV�WDULIDV�GH�
WHOHFRPXQLFDFLRQHV�

·� (O� LQIRUPH� GH� OD� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD�
/DWLQD�\� HO�&DULEH� �&(3$/�� VREUH� HO�³3DQRUDPD�6RFLDO�GH�
$PpULFD�/DWLQD�����´�HQ�OR�UHIHUHQWH�DO�FDStWXOR�GH�SREUH]D��
GHVLJXDOGDG�\�FLFOR�GH�YLGD�

·� /D� ³(QFXHVWD� GH� +RJDUHV� GH� 3URSyVLWRV� 0~OWLSOHV� ����´�
UHDOL]DGD� SRU� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� \� &HQVRV�
�,1(&���HQ�OR�UHIHUHQWH�D�LQGLFDGRUHV�GH�OD�SREODFLyQ�DGXOWD�
PD\RU�
,,,�²4XH�D�SDUWLU�GH�ORV�HOHPHQWRV�GH�UHIHUHQFLD�PHQFLRQDGRV��

FRQFOX\y�
·� /DV�/H\HV�1RV�������\������QR�LQFOX\HURQ�GHQWUR�GHO�SURFHVR�

GH�DSHUWXUD�ORV�VHUYLFLRV�GH�WHOHIRQtD�¿MD��SRU�OR�FXDO�OD�687(/�
VLHPSUH�GHEHUi�¿MDU�WDULIDV�SDUD�HVWH�VHUYLFLR�

·� 5HVSHFWR�DO�LQIRUPH�SUHVHQWDGR�SRU�HO�,&(�SDUD�GDU�VXVWHQWR�D�
OD�SHWLFLyQ�GH�³$GPLQLVWUDFLyQ�)OH[LEOH�GH�OD�%DQGD�+RUDULD�
SDUD�HO�WUi¿FR�WHOHIyQLFR�)LMR�\�0yYLO´�LQGLFy�TXH�
·� /DV� FRQGLFLRQHV� GH� PHUFDGR� YLJHQWHV� HQ� HO� PRPHQWR�

GH� DSOLFDFLyQ� GH� OD� ³(QFXHVWD� SDUD� GHWHUPLQDU� HO�
FRPSRUWDPLHQWR� GH� ORV� FRVWDUULFHQVHV� DQWH� XQ� HYHQWXDO�
FDPELR�HQ�OD�IUDQMD�KRUDULD´��TXH�FRUUHVSRQGH�DO�PHV�GH�
DEULO�GH�������QR�VRQ�FRQ¿DEOHV�SDUD�FRQRFHU�ODV�FRQGLFLRQHV�
DFWXDOHV�GH�XVR�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�

·� 8QD� PD\RUtD� GH� ORV� XVXDULRV� GHVFRQRFH� TXH� H[LVWH� XQD�
IUDQMD�KRUDULD�FRQ�WDULIDV�UHGXFLGDV�

·� 'DGR�TXH� ODV� WDULIDV�¿MDGDV� DFWXDOPHQWH�SRU�687(/�VRQ�
Pi[LPDV��VL�HO�,&(�GHVHD�LQFHQWLYDU�HO�FRQVXPR�OR�SXHGH�
KDFHU�PHGLDQWH�XQD�UHGXFFLyQ�GH�WDULIDV�VLQ�QHFHVLGDG�GH�
PRGL¿FDU�OD�IUDQMD�KRUDULD�

·� (O�,&(�HVWDEOHFHUi�XQD�DPSOLDFLyQ�GH�OD�EDQGD�KRUDULD��OR�
TXH�HYLGHQFLD�OD�LQWHQFLyQ�GHO�,&(�GH�SURGXFLU�XQ�DXPHQWR�
WDULIDULR�LQGLUHFWR�

·� /RV�DUJXPHQWRV�SUHVHQWDGRV�SRU�HO�,&(�HQ�VX�SHWLWRULD�VRQ�
GpELOHV�\�VLQ�VXVWHQWR�WpFQLFR�

·� 0RGL¿FDU� OD� EDQGD� KRUDULD� SRGUtD� VLJQL¿FDU� XQ� DXPHQWR� HQ�
HO�JDVWR�GH�ODV�IDPLOLDV�R�XVXDULRV��OR�TXH�SRGUtD�YHUVH�FRPR�
XQ�DXPHQWR�LQGLUHFWR�HQ�OD�WDULID�GH�WHOHFRPXQLFDFLRQHV�TXH�
SDJDQ�ORV�XVXDULRV��HVWR�WRPDQGR�FRPR�UHIHUHQFLD�ODV�WDULIDV�
YLJHQWHV�VHJ~Q�OD�UHVROXFLyQ�1��5&6����������

·� �/RV� FRH¿FLHQWHV� GH� GHWHUPLQDFLyQ� 5�� GH� DOJXQDV�
UHJUHVLRQHV�HVWLPDGDV�SDUHFHQ�LQGLFDU�TXH�ORV�PRGHORV�
FDOFXODGRV� SRU� HO� &RQVHMHUR� GHO� 8VXDULR� WLHQHQ� XQD�
LQDGHFXDGD�HVSHFL¿FDFLyQ�

·� 'DGD� OD� LQH[LVWHQFLD� GH� YDULDFLRQHV� HQ� HO� SUHFLR� HQ�
OD�VHULH�DQDOL]DGD�� ORV�PRGHORV�HPSOHDGRV�QR�SXHGHQ�
FDSWDU� OD� HODVWLFLGDG� GH� OD� GHPDQGD�� HVWR� VHJ~Q� ODV�
UD]RQHV�DQWHULRUPHQWH�H[SXHVWDV�

��� &RQFOXVLRQHV
� (Q� FRQVLGHUDFLyQ� GH� ORV� DUJXPHQWRV� H[SXHVWRV� HQ� HO�
LQIRUPH�GHO�&RQVHMHUR�GHO�8VXDULR�GH�OD�$5(6(3�UHVSHFWR�
DO�WHPD�GH�³$GPLQLVWUDFLyQ�)OH[LEOH�GH�OD�%DQGD�KRUDULD�
SDUD�WUi¿FR�WHOHIyQLFR�)LMR�\�0yYLO´�VH�FRQFOX\H�TXH�
·� (O�HVWXGLR�SUHVHQWDGR�HV�SDUFLDO�HQ�FXDQWR�DO�DQiOLVLV�

GHO� WHPD� GH� HOLPLQDFLyQ� GH� OD� EDQGD� WDULIDULD� SDUD�
WHOHIRQtD�� SULPHUR� SRUTXH� H[FOX\H� HO� WUi¿FR� ¿MR�
¿MR� \� VHJXQGR� SRUTXH� VH� UHDOL]D� D� SDUWLU� GH� GDWRV�
GHVDFWXDOL]DGRV�

·� (O�DQiOLVLV�KHFKR�HV�DFHUWDGR�DO�LQGLFDU�TXH�OD�PD\RUtD�
GH�OODPDGDV�VH�FRQFHQWUDQ�GXUDQWH�HO�SHUtRGR�WDULIDULR�
SOHQR��PLHQWUDV�TXH�ODV�OODPDGDV�PiV�ODUJDV�VH�UHDOL]DQ�
GXUDQWH�HO�SHULRGR�GH�WDULID�UHGXFLGD�

·� /D� DUJXPHQWDFLyQ� SUHVHQWDGD� VREUH� OD� UHODFLyQ� HQWUH�
ODV�PD\RUHV�GXUDFLRQHV�GH�ODV�OODPDGDV�HQ�HO�KRUDULR�
GH�WDULID�UHGXFLGD��UHVSHFWR�D�ODV�OODPDGDV�HQ�HO�KRUDULR�
GH� WDULID� SOHQD�� HV� SRFR� VyOLGD� HQ� FXDQWR� FRQVLGHUD�
FRPR�~QLFR�HOHPHQWR�H[SOLFDWLYR�GH�HVWD�GLIHUHQFLD�OD�
H[LVWHQFLD�GH�OD�EDQGD��RPLWLHQGR�LQFOXLU�RWUR�WLSR�GH�
H[SOLFDFLRQHV�SRVLEOHV�FRPR�HO�WLSR�GH�OODPDGD�TXH�VH�
UHDOL]D�HQ�FDGD�UDQJR�WDULIDULR�

·� (O� DUJXPHQWR� UHIHUHQWH� D� TXH� OD� HOLPLQDFLyQ� GH� OD�
EDQGD�KRUDULD�SURGXFLUtD�XQ�LQFUHPHQWR�HQ�ORV�LQJUHVRV�
SHUFLELGRV�SRU�HO�,&(�HV�YiOLGR�EDMR�HO�VXSXHVWR�GH�TXH�
WRGR�HO�WUi¿FR�VH�WDVH�D�OD�WDULID�SOHQD�Pi[LPD�YLJHQWH��
OR�FXDO�VHUtD�PX\�SUREDEOH�TXH�RFXUULHUD�HQ�XQ�HQWRUQR�
GH�PRQRSROLR�FRPR�HO�TXH�VROtD�FDUDFWHUL]DU�DO�VHFWRU�
GH�WHOHFRPXQLFDFLRQHV�GH�&RVWD�5LFD��6LQ�HPEDUJR��HVWH�
VXSXHVWR�QR�VH�SXHGH�GDU�SRU�VHQWDGR�HQ�XQ�HQWRUQR�GH�
FRPSHWHQFLD�FRPR�HO�TXH�HVWi�SURQWR�D�VHU�HIHFWLYR�HQ�
HO�SDtV�

·� �(O� HVWXGLR� DSOLFD� PpWRGRV� GH� HVWLPDFLyQ� FX\RV�
UHVXOWDGRV� QR� VH� SXHGHQ� YDOLGDU� GHVGH� HO� SXQWR� GH�
YLVWD� WpFQLFR��HQ� WDQWR�VH�FDUHFH�GH� LQIRUPDFLyQ�SDUD�
YHUL¿FDU�TXH�ORV�HVWLPDGRUHV�FDOFXODGRV�VHDQ�FRQ¿DEOHV�
\�H¿FLHQWHV�

·� (O� DQiOLVLV� SUHVHQWDGR� QR� FXPSOH� HO� REMHWLYR� GH�
GHWHUPLQDU�VL�ORV�XVXDULRV�GH�WHOHIRQtD�VRQ�VHQVLEOHV�D�
OD�H[LVWHQFLD�GH�OD�EDQGD�WDULIDULD�

�«�´
9�²4XH� DGLFLRQDOPHQWH�� HVWH� &RQVHMR� FRQVLGHUD� QHFHVDULR�

UHVDOWDU�TXH�OD�PHWRGRORJtD�HPSOHDGD�SRU�HO�&RQVHMHUR�GHO�8VXDULR�
HV� LQDGHFXDGD� SRU� FXDQWR� QR� HV� SRVLEOH� VXSRQHU� FXiO� YD� D� VHU� OD�
UHDFFLyQ�GHO�XVXDULR�¿QDO�DQWH�FDPELRV�HQ�ORV�SUHFLRV�GH�ORV�VHUYLFLRV��
(Q� HVWH� VHQWLGR�� HO� HVWXGLR�SUHVHQWDGR�QR� VXSRQH� HODVWLFLGDGHV�GH�
SUHFLRV�GH�OD�GHPDQGD��QL�DFWXDOL]D�ODV�SUR\HFFLRQHV�EDMR�GLVWLQWRV�
HVFHQDULRV�GH�FRPSRUWDPLHQWR�GHO�XVXDULR�¿QDO�DQWH�ODV�HVWUDWpJLFDV�
GH�HPSDTXHWDPLHQWR�GH�VHUYLFLRV�TXH�HO�,&(�SXHGD�RIUHFHU��3RU�OR�
WDQWR��QR�HV�FRUUHFWR�DVXPLU�TXH�ORV�XVXDULRV�¿QDOHV�YDQ�D�PDQWHQHU�
VX�FRPSRUWDPLHQWR�\�TXH�OD�ÀH[LELOL]DFLyQ�HV�LJXDO�D�XQ�DXPHQWR�GH�
ORV�LQJUHVRV�GHO�,&(�SRU�HIHFWRV�LJXDOHV�D�XQ�FDPELR�GH�WDULID��(Q�
HVWH�VHQWLGR��HV�FULWHULR�GH�HVWH�yUJDQR�TXH�ORV�LQJUHVRV�TXH�DXPHQWHQ�
SDUD�HO� ,&(�GHEHQ�YHUVH�HQ�SDUWH�FRPR�XQD�LQVHQVLELOLGDG��R�EDMD�
HODVWLFLGDG�� SRU� HO� SRFR� GLIHUHQFLDO� GHO�PDUJHQ� TXH� KD\� HQWUH� ORV�
SUHFLRV�GXUDQWH�ODV�GLVWLQWDV�EDQGDV��GH�WDO�PDQHUD�TXH�MXVWDPHQWH�
VyOR�D�WUDYpV�GH�XQD�ÀH[LELOL]DFLyQ��GHQWUR�GH�ORV�WRSHV�HVWDEOHFLGRV��
HV�SRVLEOH�LQFHQWLYDU�D�HVWRV�FDPELRV�

9,�²4XH� GH� FRQIRUPLGDG� FRQ� ORV� PRWLYRV� DQDOL]DGRV� HQ�
HVWD� 6HFFLyQ� 3ULPHUD�� HVWH�&RQVHMR� FRQFOX\H� TXH� ORV� DUJXPHQWRV�
SUHVHQWDGRV�HQ�HO�HVWXGLR�GHO�&RQVHMHUR�GHO�8VXDULR�GH�OD�$5(6(3�
VRQ�LQVX¿FLHQWHV�SRU�OR�TXH�QR�SXHGHQ�VHU�DFRJLGRV�SRU�HVWH�yUJDQR�
GHFLVRU�



/D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO����� 3iJ���

� /RV� DUJXPHQWRV� HQXQFLDGRV� HQ� OD� RSRVLFLyQ� DTXt�
DQDOL]DGD�UHVSHFWR�DO�HVWXGLR�SUHVHQWDGR�SRU�HO�,&(�HQ�
VX� SHWLFLyQ� GH� ³$GPLQLVWUDFLyQ� )OH[LEOH� GH� OD� %DQGD�
+RUDULD� SDUD� HO� WUi¿FR� WHOHIyQLFR� )LMR� \� 0yYLO´� VH�
GHWDOODQ�D�FRQWLQXDFLyQ�
Ŷ� /D�UHVSRQGH�DO�PHV�GH�DEULO�GH������� IHFKD�TXH�HV�

DQWHULRU�D� OD�SURPXOJDFLyQ�GH� ODV�/H\HV�1RV�������
\�������SRU�OR�TXH�ODV�FRQGLFLRQHV�GH�PHUFDGRV�HUDQ�
GLIHUHQWHV�D�ODV�H[LVWHQWHV�D�SDUWLU�GH�OD�YLJHQFLD�GH�
WDOHV� OH\HV�� OR� TXH� SXHGH� KDFHU� ORV� UHVXOWDGRV� GHO�
HVWXGLR�DO�GtD�GH�KR\�VHDQ�PX\�GLIHUHQWHV�

� (Q� UD]yQ� GH� TXH� OD� 5&6���������� HVWDEOHFH� TXH� ODV�
WDULIDV�YLJHQWHV�HQ�HO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�VRQ�
ODV�HVWDEOHFLGDV�HQ�HO�$OFDQFH�1�����D�/D�*DFHWD�1������
GHO����GH�VHWLHPEUH�GHO�������VH�HVWLPD�TXH�OD�HQWUDGD�
HQ�YLJHQFLD�GH�ODV�/H\HV�1RV�������\�������DO�QR�JHQHUDU�
XQ�FDPELR�HQ�ODV�WDULIDV�YLJHQWHV�SDUD�ORV�VHUYLFLRV�GH�
WHOHIRQtD� ¿MD� \� PyYLO�� WDPSRFR� JHQHUD� XQ� FDPELR� HQ�
ODV� FRQGLFLRQHV� \� SUHFLRV�DSOLFDGRV�D� ORV�XVXDULRV�GHO�
VHUYLFLR� GH� WHOHIRQtD�� SRU� OR� TXH� QR� VH� HVSHUDUtD� XQ�
FDPELR�HQ�ORV�UHVXOWDGRV�GHO�HVWXGLR�GHO�,&(�SRU�OD�VROD�
DSUREDFLyQ�GH�ODV�\D�PHQFLRQDGDV�OH\HV�
Ŷ� (Q�OD�HQFXHVWD�SUHVHQWDGD�SRU�HO�,&(�HQ�VX�HVWXGLR�

OD� PD\RUtD� GH� ORV� XVXDULRV� LQGLFD� GHVFRQRFHU�
OD� H[LVWHQFLD� GH� XQD� IUDQMD� KRUDULD� FRQ� WDULIDV�
UHGXFLGDV�� SRU� OR� TXH� ORV� UHVXOWDGRV� HQ� FXDQWR� D�
KiELWRV�GH�FRQVXPR��VHUtDQ�GLIHUHQWHV�VL�OD�WRWDOLGDG�
GH�ORV�XVXDULRV�HVWXYLHUD�HQWHUDGD�GH�ODV�GLIHUHQFLD�
GH�SUHFLR�VHJ~Q�KRUDULR�

� /D� YDOLGH]� GH� XQD� HQFXHVWD� HVWi� GHWHUPLQDGD� SRU� HO�
GLVHxR�GH�OD�PLVPD��GH¿QLFLyQ�GHO�WDPDxR�GH�OD�PXHVWUD��
FRQVWUXFFLyQ�GH�OD�EROHWD��SURFHVDPLHQWR�GH�UHVXOWDGRV��
HWF��� \� QR� SRU� ORV� UHVXOWDGRV� TXH� pVWD� DUURMD�� DVt� HO�
GHVFRQRFLPLHQWR� GH� ODV� SHUVRQDV� HQFXHVWDGDV� GH� OD�
H[LVWHQFLD� GH� XQD� EDQGD� KRUDULD� QR� HV� XQ� DUJXPHQWR�
TXH� MXVWL¿TXH� SRU� Vt� PLVPR� TXH� ORV� UHVXOWDGRV� GH� OD�
HQFXHVWD�VHDQ�HUUyQHRV��\D�TXH�HVWH�KHFKR�VLPSOHPHQWH�
HV� XQ� UHVXOWDGR� DUURMDGR� SRU� OD� HQFXHVWD�� 0LHQWUDV�
TXH�OR�SODQWHDGR�HQ�OD�RSRVLFLyQ��UHVSHFWR�D�DOWHUDU�OD�
PXHVWUD�GH� OD�HQFXHVWD�SDUD� LQFOXLU�VyOR�SHUVRQDV�TXH�
FRQR]FDQ�GH�OD�H[LVWHQFLD�GH�OD�EDQGD�KRUDULD��JHQHUDUtD�
UHVXOWDGRV� TXH� QR� SXHGHQ� H[WUDSRODUVH� D� OD� SREODFLyQ�
WRWDO�GH�XVXDULRV�GHO�VHUYLFLR�GH�WHOHIRQtD�

� 7DPELpQ�GHEH�WHQHUVH�HQ�FXHQWD�TXH�HO�GHVFRQRFLPLHQWR�
GH�OD�EDQGD�KRUDULD�UHÀHMDGR�HQ�OD�HQFXHVWD�SUHVHQWDGD�
SRU�HO�,&(�HV�XQ�SXQWR�D�FRQVLGHUDU�VREUH�OD�H[LVWHQFLD�
GH� VHQVLELOLGDG� SRU� SDUWH� GH� ORV� FOLHQWHV� GHO� ,&(� DQWH�
DPEDV� PRGDOLGDGHV� WDULIDULDV�� )LQDOPHQWH� UHVSHFWR� D�
HVWH�SXQWR�GHEH�WHQHUVH�HQ�FXHQWD�TXH�HO�FRQRFLPLHQWR�R�
QR�GH�OD�IUDQMD�KRUDULD�FRPSHWH�HQ�HO�iPELWR�FRPHUFLDO�
D�ORV�RIHUHQWHV�GHO�VHUYLFLR�\�SRU�HQGH�VDOH�SRU�FRPSOHWR�
GHO�iPELWR�GH�DFFLyQ�GHO�UHJXODGRU�
Ŷ� 6L�HO�,&(�GHVHD�LQFHQWLYDU�HO�FRQVXPR�OR�SXHGH�KDFHU�

PHGLDQWH�XQD�UHGXFFLyQ�GH�WDULIDV�VLQ�QHFHVLGDG�GH�
PRGL¿FDU�OD�IUDQMD�KRUDULD�

� (Q�UD]yQ�GH�TXH�OD�5&6����������GH¿QH�ODV�WDULIDV�GHO�
3OLHJR� 7DULIDULR� FRQWHQLGR� HQ� HO� $OFDQFH� 1�� ��� D� /D�
*DFHWD�1������GHO����GH�VHWLHPEUH�GHO������FRPR�WDULIDV�
Pi[LPDV��HO�DUJXPHQWR�SODQWHDGR�OOHYD�OD�UD]yQ�
Ŷ� 'HQWUR� GHO� EHQFKPDUNLQJ� TXH� SUHVHQWD� HO� ,&(� VH�

DUJXPHQWD�TXH�HO�SDtV�PiV�VHPHMDQWH�D�&RVWD�5LFD�
SRU� FRQGLFLRQHV� GHPRJUi¿FDV� \� GH� PHUFDGR� GH�
WHOHFRPXQLFDFLRQHV� HV� 8UXJXD\�� TXLHQ� DSOLFD� ODV�
FRQGLFLRQHV�GH�WDULID�UHGXFLGD�ORV�¿QHV�GH�VHPDQD�

� 3DUD� JDUDQWL]DU� OD� H[LVWHQFLD� GH� XQD� VHPHMDQ]D� FRPR�
OD� LQGLFDGD� HQWUH� ORV�PHUFDGRV� GH� WHOHFRPXQLFDFLRQHV�
GH�&RVWD�5LFD�\�8UXJXD\��VH�GHEH�SUHVHQWDU�DUJXPHQWRV�
TXH�MXVWL¿TXHQ�OR�HQXQFLDGR��(VWRV�DUJXPHQWRV�SRGUtDQ�
LQFOXLU�HO�DQiOLVLV�GH�SRGHU�DGTXLVLWLYR�GH�OD�SREODFLyQ��
DFFHVR� \� FREHUWXUD� GH� ORV� VHUYLFLRV�� FDQWLGDG� GH�

·� /D�/H\�1��������/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��VHxDOD�
OD�REOLJDFLyQ�GH�FXPSOLU�FRQ�ORV�SULQFLSLRV�GH�XQLYHUVDOLGDG�
\�VROLGDULGDG��HQ�HVH�VHQWLGR�ORV�LQGLFDGRUHV�GH�OD�&(3$/�\�
ODV�FLIUDV�GHO�,1(&�GHMDQ�YHU�TXH�KD\�PXFKD�IDPLOLDV�FRQ�XQ�
LQJUHVR�LQVX¿FLHQWH�SDUD�FXEULU�ODV�QHFHVLGDGHV�EiVLFDV�
,9�²4XH�DKRUD�ELHQ��SDUD�HIHFWRV�GH�DQDOL]DU�\�HYDFXDU� ORV�

DUJXPHQWRV� SUHVHQWDGRV� SRU� HO� VHxRU� -XDQ� 'LHJR� 6RODQR� +HQU\��
FRQYLHQH�H[WUDHU�GHO�R¿FLR�1������687(/�������HO�FXDO�HV�DFRJLGR�
HQ�VX�WRWDOLGDG�SRU�HVWH�yUJDQR�GHFLVRU��OR�VLJXLHQWH�

³�«�
5HVSHFWR�D�ODV�FRQFOXVLRQHV�GH�OD�RSRVLFLyQ�SUHVHQWDGD�HVWDV��
VHJ~Q�HO�DUJXPHQWR�FHQWUDO�DQDOL]DGR��VH�SXHGHQ�DJUXSDU�HQ�
FXDWUR�WLSRV�
·� /DV� TXH� KDFHQ� UHIHUHQFLD� D� TXH� HO� VHUYLFLR� GH� WHOHIRQtD�
¿MD�TXHGy�H[FOXLGR�GHO�SURFHVR�GH�DSHUWXUD�GHO�VHFWRU�GH�
WHOHFRPXQLFDFLRQHV�HQ�&RVWD�5LFD�

·� /DV�TXH�KDFHQ�UHIHUHQFLD�D�OD�YDOLGH]�R�QR�GH�ORV�DUJXPHQWRV�
SUHVHQWDGRV�SRU�HO�,&(�HQ�VX�SHWLFLyQ�GH�³$GPLQLVWUDFLyQ�
)OH[LEOH� GH� OD� %DQGD� +RUDULD� SDUD� HO� WUi¿FR� WHOHIyQLFR�
)LMR�\�0yYLO´�

·� /DV�TXH�KDFHQ�UHIHUHQFLD�D�OD�DIHFWDFLyQ�TXH�SRGUtD�WHQHU�
HO�SDtV��D�QLYHO�GH�VX�HIHFWR�HQ�OD�WDVD�GH�SREUH]D��DQWH�XQ�
FDPELR�HQ�OD�EDQGD�WDULIDULD�DFWXDO�

·� /DV� TXH� KDFHQ� UHIHUHQFLD� DO� FXPSOLPLHQWR� GH� ORV�
SULQFLSLRV�GH�XQLYHUVDOLGDG�\�VROLGDULGDG�HQ�HO�VHFWRU�GH�
WHOHFRPXQLFDFLRQHV�GHO�SDtV�

$� FRQWLQXDFLyQ� VH� SURIXQGL]D� HQ� OD� YDOLGH]� \�R� UHOHYDQFLD�
GHO�PRWLYR� GH� FDGD� XQR� GH� ORV� DUJXPHQWRV� DQWHULRUHV� SDUD�
HO� DQiOLVLV� GHO� WHPD� GH� ÀH[LELOL]DFLyQ� GH� OD� EDQGD� KRUDULD�
YLJHQWH�DFWXDOPHQWH�SDUD�OD�WHOHIRQtD�
���� 5HVSHFWR�DO�DUJXPHQWR�GH�TXH�HO�VHUYLFLR�GH�WHOHIRQtD�

¿MD�TXHGy�H[FOXLGR�GHO�SURFHVR�GH�DSHUWXUD�GHO�VHFWRU�
GH�WHOHFRPXQLFDFLRQHV�HQ�&RVWD�5LFD

� (O�DUWtFXOR����GH�OD�/H\�1��������/H\�GH�)RUWDOHFLPLHQWR�
\�0RGHUQL]DFLyQ�GH� ODV�(QWLGDGHV�3~EOLFDV�GHO� 6HFWRU�
7HOHFRPXQLFDFLRQHV��HVWDEOHFH�WH[WXDOPHQWH�

� ³6HUYLFLR�WHOHIyQLFR�EiVLFR�WUDGLFLRQDO�
� ([FO~\DVH� HO� RWRUJDPLHQWR� GH� FRQFHVLRQHV� R�

DXWRUL]DFLRQHV� UHODFLRQDGDV� FRQ� OD� SUHVWDFLyQ� GHO�
VHUYLFLR� WHOHIyQLFR� EiVLFR� WUDGLFLRQDO�� VDOYR� FRQFHVLyQ�
RWRUJDGD�SRU�OH\��1R�REVWDQWH��GLFKDV�UHGHV�\�HO�VHUYLFLR�
WHOHIyQLFR� EiVLFR� WUDGLFLRQDO� HVWDUiQ� VRPHWLGRV� D� OD�
FRPSHWHQFLD�GH�OD�687(/�SDUD�HIHFWRV�GH�VX�UHJXODFLyQ�
(O�VHUYLFLR�WHOHIyQLFR�EiVLFR�WUDGLFLRQDO�HV�HO�TXH�WLHQH�
FRPR� REMHWR� OD� FRPXQLFDFLyQ� GH� XVXDULRV�� PHGLDQWH�
FHQWUDOHV�GH�FRQPXWDFLyQ�GH�FLUFXLWRV�SDUD�YR]�\�GDWRV��
HQ�XQD�UHG�SUHGRPLQDQWHPHQWH�LQDOiPEULFD��FRQ�DFFHVR�
JHQHUDOL]DGR�D�OD�SREODFLyQ��VH�H[FOX\HQ�ORV�VHUYLFLRV�GH�
YDORU�DJUHJDGR�DVRFLDGRV´�

� 'H� GRQGH� VH� GHVSUHQGH� TXH� HIHFWLYDPHQWH� HO� VHUYLFLR�
GH� WHOHIRQtD� ¿MD� EiVLFD� WUDGLFLRQDO� HVWi� H[FOXLGR� GHO�
SURFHVR� GH� DSHUWXUD� GHO� VHFWRU� WHOHFRPXQLFDFLRQHV��
DGLFLRQDOPHQWH� GHO� PLVPR� DUWtFXOR� VH� LQ¿HUH� TXH� OD�
UHJXODFLyQ�GH�HVWH�VHUYLFLR�HV�FRPSHWHQFLD�GH�OD�687(/�

� 6L� ELHQ� HIHFWLYDPHQWH� HO� VHUYLFLR� GH� WHOHIRQtD� EiVLFD�
WUDGLFLRQDO� SRU� FRQPXWDFLyQ� GH� FLUFXLWRV� TXHGy� HQ�
XQ� UpJLPHQ� GH� PRQRSROLR�� WHFQROyJLFDPHQWH� H[LVWHQ�
DOWHUQDWLYDV� \� SRVLEOHV� VXVWLWXWRV� GHO� VHUYLFLR� GH�
FRPXQLFDFLRQHV�YRFDOHV�¿MDV��TXH�KDQ�OOHYDGR�SRU�SDUWH�
GHO�&RQVHMR�GH�OD�687(/�D�XQ�DQiOLVLV�VREUH�HO�WHPD�GH�
OD�HOLPLQDFLyQ�R�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD�SDUD�
HO�FDVR�GH�OD�WHOHIRQtD�¿MD��VHJ~Q�VH�SXHGH�YHUL¿FDU�HQ�HO�
H[SHGLHQWH� 687(/�27����������� HVWR� FRQ� IXQGDPHQWR�
HQ�ODV�FRPSHWHQFLDV�GH�OD�687(/�VHJ~Q�OR�GH¿QLGR�HQ�HO�
DUWtFXOR����GH�OD�/H\�1�������

���� 5HVSHFWR�DO�DUJXPHQWR�GH� OD�YDOLGH]�R�QR�GHO� HVWXGLR�
SUHVHQWDGR�SRU�HO�,&(�HQ�VX�SHWLFLyQ�GH�³$GPLQLVWUDFLyQ�
)OH[LEOH�GH�OD�%DQGD�+RUDULD�SDUD�HO�WUi¿FR�WHOHIyQLFR�
)LMR�\�0yYLO´



3iJ��� /D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO�����

� 7RPDQGR� FRPR� EDVH� HO� HVWXGLR� GH� OD� &RPLVLyQ�
(FRQyPLFD� SDUD�$PpULFD� /DWLQD� �&(3$/��� FLWDGR� SRU�
HO� UHVSRQVDEOH� GH� OD� SRVLFLyQ� DTXt� DQDOL]DGD� VH� WLHQH�
TXH�³OD�YDULDFLyQ�GH�ODV�WDVDV�GH�SREUH]D�H�LQGLJHQFLD�
SXHGH�GHVDJUHJDUVH�HQ�GRV�FRPSRQHQWHV��HO�FUHFLPLHQWR�
GHO� LQJUHVR�PHGLR�GH� ODV�SHUVRQDV��HIHFWR�FUHFLPLHQWR��
\� ORV� FDPELRV� HQ� OD� IRUPD� HQ� TXH� VH� GLVWULEX\H� HVWH�
LQJUHVR��HIHFWR�GLVWULEXFLyQ�´��(V�GHFLU��OD�SREUH]D�HV�XQ�
IHQyPHQR�HQ�HO�FXDO�LQWHUDFW~DQ�GLYHUVLGDG�GH�IDFWRUHV�
\� SDUD� FX\R� DQiOLVLV� QR� VH� SXHGH� FRQVLGHUDU� XQ� VROR�
HOHPHQWR�H[SOLFDWLYR�

� &RQWLQ~D�HO�HVWXGLR�GH�OD�&(3$/�DUJXPHQWDQGR�TXH�³HQ�
&RVWD�5LFD��HO�~QLFR�GH�ORV����SDtVHV�DQDOL]DGRV�HQ�TXH�OD�
SREUH]D�DXPHQWy�GH�PDQHUD�VLJQL¿FDWLYD��HO�UHVXOWDGR�VH�
RULJLQy�HQ�XQ�FODUR�GHWHULRUR�GLVWULEXWLYR�TXH�FRPSHQVy�
FRQ�FUHFHV�HO�LQFUHPHQWR�GHO�LQJUHVR�PHGLR´��(V�GHFLU�ODV�
UD]RQHV�GHO�GHWHULRUR�HQ�HO�tQGLFH�GH�SREUH]D�GHO�SDtV�VRQ�
DVRFLDGDV� D� XQ� IHQyPHQR� GLVWULEXWLYR�� FX\RV� DOFDQFHV�
WUDVFLHQGHQ� QR� VyOR� DO� VHFWRU� GH� WHOHFRPXQLFDFLRQHV�
VLQR� WDPELpQ� OD� FRPSHWHQFLD� GH� OD� 687(/� HQ�PDWHULD�
UHJXODWRULD�

� ,JXDOPHQWH� PXFKDV� GH� ODV� D¿UPDFLRQHV� KHFKDV� HQ� OD�
RSRVLFLyQ� DTXt� DQDOL]DGD� QR� HVWiQ� UHVSDOGDGDV� FRQ�
DQiOLVLV� TXH� MXVWL¿TXHQ� OR� SODQWHDGR�� )LQDOPHQWH��
HV� LPSRUWDQWH� WHQHU� SUHVHQWH� TXH� ODV� D¿UPDFLRQHV�
SUHVHQWDGDV� GHMDQ� WDPELpQ� GH� ODGR� HO� HIHFWR� GLQiPLFR�
HQ� HO� WLHPSR� TXH� SXHGH� SURGXFLU�� WDQWR� HQ�PDWHULD� GH�
JHQHUDFLyQ�GH�LQJUHVRV�FRPR�GH�GLVWULEXFLyQ��HO�DFFHVR�
D� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� �UHGXFFLyQ� GH� OD�
EUHFKD�GLJLWDO��SRU�SDUWH�GH�OD�SREODFLyQ�

� 3RU� WDQWR�� GH� ORV� DUJXPHQWRV� DQWHULRUHV� VH� GHVSUHQGH��
SULPHUR�� TXH� HO� IHQyPHQR� GH� OD� SREUH]D� QR� HV� VyOR�
FRPSOHMR�VLQR�WDPELpQ�PXOWLGLPHQVLRQDO��SRU�OR�TXH�HV�
GLItFLO�FXDQWL¿FDU�HO�HIHFWR�TXH�WHQGUtD�XQ�FDPELR�HQ�OD�
EDQGD�WDULIDULD�D�QLYHO�GH�LQGLFDGRUHV�PDFURHFRQyPLFRV�
\�VRFLDOHV�WDQ�DJUHJDGRV�FRPR�HVWH��VHJXQGR�OD�HYROXFLyQ�
GH� OD� SREUH]D�� LQJUHVRV� \� JDVWRV� GH� ODV� IDPLOLDV� VRQ�
IHQyPHQRV�TXH�HVFDSDQ�GH�iPELWR�GH�DQiOLVLV�GHO�WHPD�
GH�OD�EDQGD�KRUDULD�

���� 5HVSHFWR�DO�DUJXPHQWR�GH�TXH�XQ�FDPELR�HQ�OD�EDQGD�
KRUDULD�YD�HQ�FRQWUD�GH�ORV�SULQFLSLRV�GH�XQLYHUVDOLGDG�
\�VROLGDULGDG�TXH�ULJHQ�DO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV

� /D�/H\�1������� �/H\�*HQHUDO� GH�7HOHFRPXQLFDFLRQHV��
HVWDEOHFH�HQ�VXV�DUWtFXORV�����LQFLVR�E���DUWtFXOR����LQFLVRV�
���\������UHVSHFWLYDPHQWH��OR�VLJXLHQWH�
Ŷ� ³6ROLGDULGDG�� HVWDEOHFLPLHQWR� GH� PHFDQLVPRV�

TXH� SHUPLWDQ� HO� DFFHVR� UHDO� GH� ODV� SHUVRQDV� GH�
PHQRUHV�LQJUHVRV�\�JUXSRV�FRQ�QHFHVLGDGHV�VRFLDOHV�
HVSHFLDOHV� D� ORV� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV��
HQ�FRQGLFLRQHV�DGHFXDGDV�GH�FDOLGDG�\�SUHFLR��FRQ�
HO� ¿Q� GH� FRQWULEXLU� DO� GHVDUUROOR� KXPDQR� GH� HVWDV�
SREODFLRQHV�YXOQHUDEOHV´�

Ŷ� ³$FFHVR� XQLYHUVDO�� GHUHFKR� HIHFWLYR� DO� DFFHVR�
GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� GLVSRQLEOHV�
DO� S~EOLFR� HQ� JHQHUDO�� GH� XVR� FROHFWLYR� D� FRVWR�
DVHTXLEOH� \� D�XQD�GLVWDQFLD� UD]RQDEOH�� UHVSHFWR�GH�
ORV�GRPLFLOLRV��FRQ�LQGHSHQGHQFLD�GH�OD�ORFDOL]DFLyQ�
JHRJUi¿FD�\�FRQGLFLyQ�VRFLRHFRQyPLFD�GHO�XVXDULR��
GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�3ODQ�1DFLRQDO�GH�
'HVDUUROOR�GH�ODV�7HOHFRPXQLFDFLRQHV´�

Ŷ� ³6HUYLFLR�XQLYHUVDO��GHUHFKR�DO�DFFHVR�D�XQ�VHUYLFLR�
GH� WHOHFRPXQLFDFLRQHV� GLVSRQLEOH� DO� S~EOLFR� TXH�
VH� SUHVWD� HQ� FDGD� GRPLFLOLR�� FRQ� XQD� FDOLGDG�
GHWHUPLQDGD� \� D� XQ� SUHFLR� UD]RQDEOH� \� DVHTXLEOH�
SDUD� WRGRV� ORV� XVXDULRV�� FRQ� LQGHSHQGHQFLD� GH� VX�
ORFDOL]DFLyQ�JHRJUi¿FD�\�FRQGLFLyQ�VRFLRHFRQyPLFD��
GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�3ODQ�QDFLRQDO�GH�
GHVDUUROOR�GH� ODV� WHOHFRPXQLFDFLRQHV´� �HO� UHVDOWDGR�
QR�HV�GHO�RULJLQDO��

��&(3$/����������3DQRUDPD�6RFLDO�GH�$PpULFD�/DWLQD��1DFLRQHV�8QLGDV

RSHUDGRUHV�\�RIHUHQWHV�GHO�VHUYLFLR��HWF��$GLFLRQDOPHQWH�
VH� GHEH� WHQHU� SUHVHQWH� TXH�� VLQ� LPSRUWDU� OD� VLPLOLWXG�
HQWUH�GRV�PHUFDGRV�GH�WHOHFRPXQLFDFLRQHV��ODV�DFFLRQHV�
UHJXODWRULDV� VRQ� GH� FRPSHWHQFLD� H[FOXVLYD� GHO� HQWH�
UHJXODGRU�GH�FDGD�PHUFDGR�
Ŷ� /D�LQWHQFLyQ�GHO�,&(�FRQ�XQD�DPSOLDFLyQ�GH�OD�EDQGD�

KRUDULD�HV�SURGXFLU�XQ�DXPHQWR�WDULIDULR�LQGLUHFWR�
� /D� LQWHQFLyQ� LQGLFDGD� SRU� HO� ,&(� FRQ� OD� DPSOLDFLyQ�

GH� OD� EDQGD� KRUDULD� HV�� VHJ~Q� OR� PDQLIHVWDGR� HQ� HO�
R¿FLR� 1�� ���������������� PHUDPHQWH� XQD� SUiFWLFD�
FRPHUFLDO�\�QR�XQD�SROtWLFD�WDULIDULD��6LQ�HPEDUJR��Vt�VH�
KD� GHWHUPLQDGR� HQ� HVWXGLRV� UHDOL]DGRV� SRU� OD� 687(/��
TXH� OD� VXSUHVLyQ� GH� OD� EDQGD� KRUDULD� SRGUtD� JHQHUDU�
XQ�FUHFLPLHQWR�HQ�ORV�LQJUHVRV�GHO�,&(��$XQTXH�VH�GHEH�
KDFHU�OD�VDOYHGDG�GH�TXH�HVWH�FUHFLPLHQWR�HQ�ORV�LQJUHVRV�
GHO� ,&(�� DQWH� XQD� OLEHUDOL]DFLyQ� GH� OD� EDQGD� KRUDULD��
VXSRQH�GDU�SRU�FLHUWR�TXH�HO� ,&(�YD\D�D� WDVDU� WRGR�HO�
WUi¿FR�D�OD�WDULID�SOHQD�Pi[LPD�YLJHQWH��OR�FXDO�SRGUtD�
QR�RFXUULU�HQ�XQ�HQWRUQR�GH�FRPSHWHQFLD�FRPR�HO�TXH�
HVWi�SURQWR�D�HQIUHQWDU�HO�VHFWRU�GH�WHOHIRQtD�GHO�SDtV�
Ŷ� /RV� DUJXPHQWRV� SUHVHQWDGRV� SRU� HO� ,&(� SDUD�

OD� MXVWL¿FDFLyQ� GH� DGPLQLVWUDFLyQ� ÀH[LEOH� GH� OD�
EDQGD�KRUDULD�VRQ�VXPDPHQWH�GpELOHV�\�VLQ�QLQJ~Q�
DUJXPHQWR�WpFQLFR�GH�SHVR�

� 3DUD� MXVWL¿FDU� OD� D¿UPDFLyQ� HPLWLGD� HV� QHFHVDULR�
GHVDUUROODU�XQ�DQiOLVLV�TXH�HYLGHQFLH�TXH�HIHFWLYDPHQWH�
ORV� DUJXPHQWRV� SUHVHQWDGRV� SRU� HO� ,&(� HQ� VX� HVWXGLR�
GH�³$GPLQLVWUDFLyQ�)OH[LEOH�GH�OD�%DQGD�+RUDULD�SDUD�
7Ui¿FR� 7HOHIyQLFR� )LMR� \� 0yYLO´� FDUHFHQ� GH� VXVWHQWR�
WpFQLFR��6LQ�HPEDUJR��HQ�OD�RSRVLFLyQ�SUHVHQWDGD�QR�VH�
SUHVHQWD�QLQJ~Q�DQiOLVLV�YLQFXODGR�D�HVWRV�IDFWRUHV�

� $Vt�� ODV� D¿UPDFLRQHV� SUHVHQWDGDV� UHVSHFWR� DO� WHPD� GH�
YDOLGH]�GH� ODV� IXQGDPHQWDFLRQHV�GHO� ,&(�SDUD�HO� WHPD�
GH� OD� EDQGD� KRUDULD�� VRQ� SDUFLDOHV� HQ� FXDQWR� D� VX�
DUJXPHQWDFLyQ�

���� 5HVSHFWR�DO�DUJXPHQWR�GH�TXH�XQ�FDPELR�HQ�OD�EDQGD�
WDULIDULD�SRGUtD�DIHFWDU�OD�WDVD�GH�SREUH]D�GHO�SDtV

� ,QLFLDOPHQWH�HV�QHFHVDULR�WHQHU�SUHVHQWH�TXH�HO�LPSDFWR�
GH� ORV� VHFWRUHV� GH� WHOHIRQtD� ¿MD� \�PyYLO� HV� SHTXHxR� D�
QLYHO�GH�YDULDFLRQHV�HQ�HO�QLYHO�JHQHUDO�GH�SUHFLRV�GHO�
SDtV��3RU�HMHPSOR�HO�FDPELR�HQ�ODV� WDULIDV�GH� WHOHIRQtD�
¿MD�\�PyYLO�HV�SRQGHUDGR�HQ�OD�FDQDVWD�WRWDO�GH�ELHQHV�
\� VHUYLFLRV� TXH� FRQIRUPDQ� HO� ËQGLFH� GH� 3UHFLRV� GHO�
&RQVXPLGRU��,3&���FDOFXODGR�SRU�HO�,QVWLWXWR�1DFLRQDO�
GH� (VWDGtVWLFD� \�&HQVRV� �,1(&���� UHVSHFWLYDPHQWH� FRQ�
XQ�������\�������

� $GLFLRQDOPHQWH��HQ�OR�UHIHUHQWH�DO�DQiOLVLV�GHO�IHQyPHQR�
GH� OD� SREUH]D� VH� GHEH� WHQHU� SUHVHQWH� TXH� HO� ,1(&��
HQWLGDG�HQFDUJDGD�HQ�HO�SDtV�GH�FDOFXODU�OD�WDVD�R¿FLDO�
GH� SREUH]D�� GH¿QH� TXH�� ³ORV� DVSHFWRV� FRQFHSWXDOHV� \�
PHWRGROyJLFRV� LQYROXFUDGRV�HQ� OD� LGHQWL¿FDFLyQ�GH� ODV�
SHUVRQDV�\�GH�ORV�KRJDUHV�HQ�VLWXDFLyQ�GH�SREUH]D�VRQ�
FRPSOHMRV�\�GLItFLOHV�GH�OOHYDU�D�OD�SUiFWLFD��1R�REVWDQWH��
HQ�WpUPLQRV�JHQHUDOHV�VH�SXHGH�GH¿QLU�OD�SREUH]D�FRPR�
OD�SUHVHQFLD�GH�QLYHOHV�GH�YLGD�R�ELHQHVWDU�VRFLDOPHQWH�
LQDFHSWDEOHV�´�

� (V�GHFLU��OD�SREUH]D�HV�XQ�IHQyPHQR�GLItFLO�GH�GH¿QLU�\�
TXH�HVWi�YLQFXODGD�D�GLYHUVRV�DVSHFWRV��ORV�FXDOHV�HVWiQ�
DVRFLDGRV� D� OD� JHQHUDFLyQ� GH� LQJUHVRV� SRU� SDUWH� GHO�
KRJDU��VDODULRV��WUDQVIHUHQFLDV��UHQWDV��HWF����DO�FRVWR�GH�
XQD�&DQDVWD�%iVLFD�$OLPHQWDULD��&%$��\�DO�FRVWR�GH�ODV�
QHFHVLGDGHV�EiVLFDV�QR�DOLPHQWDULDV��

��,1(&����������0HWRGRORJtD�GHO�tQGLFH�GH�3UHFLRV�DO�&RQVXPLGRU��,1(&��6DQ�
-RVp��&RVWD�5LFD

��0pQGH]��)����������0HGLFLyQ�GH�OD�3REUH]D�D�SDUWLU�GH�OD�(QFXHVWD�GH�+RJDUHV�
GH�3URSyVLWRV�0~OWLSOHV��0pWRGR�GH�OD�/tQHD�GH�3REUH]D��,QVWLWXWR�1DFLRQDO�GH�
(VWDGtVWLFD�\�&HQVRV��6DQ�-RVp��&RVWD�5LFD

��6H�FDOFXOD�FRPR�HO�LQYHUVR�GH�OD�UHODFLyQ�JDVWR�DOLPHQWRV�JDVWR�WRWDO�



/D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO����� 3iJ���

DFFHVLEOHV�SDUD�WRGRV�ORV�XVXDULRV��3DUD�HVWD�DFFLyQ�
ORV� UHVSRQVDEOHV� SURFXUDUiQ� OD� FRODERUDFLyQ� TXH�
SXHGHQ�EULQGDU�ODV�XQLYHUVLGDGHV�GHO�SDtV�

E�� $PSOLDU� HO� VHUYLFLR� WHOHIyQLFR� SDUD� ORV� XVXDULRV�
¿QDOHV�FRQ�GLVFDSDFLGDG�

F�� 'LVHxDU� H� LPSOHPHQWDU� SDTXHWHV� GH� WDULIDV�
GLIHUHQFLDGRV�VHJ~Q� OR�HVWDEOHFH� OD�/H\�*HQHUDO�GH�
7HOHFRPXQLFDFLRQHV�1�������

G�� &UHDU�XQD�SROtWLFD�GH�SURPRFLyQ�SDUD�GHVDUUROOR�\�
GLYXOJDFLyQ� GH� VRIWZDUH�� DSOLFDFLRQHV� \� FRQWHQLGRV�
HQ� ,QWHUQHW� LQQRYDGRUHV�� RULHQWDGRV� D� JUXSRV� HQ�
FRQGLFLRQHV� GH� YXOQHUDELOLGDG� VRFLDO� \� HFRQyPLFD��
LQFOXLGRV� ORV� LQGtJHQDV�� DQDOIDEHWDV� GLJLWDOHV��
SHUVRQDV�FRQ�GLVFDSDFLGDG�\�DGXOWR�PD\RU´�

� 'H� OR� DQWHULRU� VH� GHVSUHQGH� TXH�� HQ� OR� UHIHUHQWH� DO�
FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� XQLYHUVDOLGDG� \�
VROLGDULGDG�GHO�VHUYLFLR�GH�WHOHIRQtD��HO�³3ODQ�1DFLRQDO�
GH�'HVDUUROOR�GH�7HOHFRPXQLFDFLRQHV´�QR� LQGLFD�QDGD�
UHVSHFWR� D� OD� QHFHVLGDG� GH� PDQWHQHU� R� IRPHQWDU� OD�
H[LVWHQFLD� GH� KRUDULRV� GLIHUHQFLDGRV� GH� WDULIDV� SOHQDV�
\� UHGXFLGDV��� SRU� OR� TXH� OD� ÀH[LELOL]DFLyQ� R� FDPELR�
GH� OD� EDQGD� KRUDULD� DFWXDO� QR� LUtD� HQ� FRQWUD� GH� ORV�
REMHWLYRV�GH�XQLYHUVDOLGDG�\�VROLGDULGDG�GHO�VHUYLFLR�GH�
WHOHFRPXQLFDFLRQHV�

� )LQDOPHQWH�� QR� SXHGH� GHMDUVH� GH� ODGR� TXH� SDUD� HO�
FXPSOLPLHQWR� GH� ORV� SULQFLSLRV� GH� XQLYHUVDOLGDG� \�
VROLGDULGDG�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����LQFLVRV�D��\�E��
GH� OD�/H\�1�������VH�HVWDEOHFH�HQ�HO�DUWtFXOR����GH� OD�
PLVPD�/H\�OR�VLJXLHQWH�

� ³&UHDFLyQ�GHO�)RQGR�1DFLRQDO�GH�7HOHFRPXQLFDFLRQHV
� &UpDVH� HO� )RQGR� 1DFLRQDO� GH� 7HOHFRPXQLFDFLRQHV�

�)21$7(/���FRPR�LQVWUXPHQWR�GH�DGPLQLVWUDFLyQ�GH�ORV�
UHFXUVRV�GHVWLQDGRV�D�¿QDQFLDU�HO�FXPSOLPLHQWR�GH� ORV�
REMHWLYRV�GH�DFFHVR�XQLYHUVDO�\�VROLGDULGDG�HVWDEOHFLGRV�
HQ�HVWD�/H\��DVt�FRPR�ODV�PHWDV�\�SULRULGDGHV�GH¿QLGDV�HQ�
HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�GH�7HOHFRPXQLFDFLRQHV´

� (V� GHFLU�� HV� FRQ� OD� FUHDFLyQ� GH� )21$7(/� �IRQGR�
DO� TXH� GHEHUiQ� DSRUWDU� UHFXUVRV� HFRQyPLFRV� WRGRV�
ORV� RSHUDGRUHV� \� SURYHHGRUHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV��TXH�VH�SHUVLJXH�HO�FXPSOLPLHQWR�GH�
ORV�REMHWLYRV�GH�XQLYHUVDOLGDG�\�VROLGDULGDG��\�QR�FRQ�OD�
H[LVWHQFLD�GH�XQD�EDQGD�KRUDULD�

�� &RQFOXVLRQHV
� (Q� FRQVLGHUDFLyQ� GH� ORV� DUJXPHQWRV� H[SXHVWRV� HQ� OD�

RSRVLFLyQ�GHO�VHxRU�-XDQ�'LHJR�6RODQR�+HQU\�UHVSHFWR�
DO�WHPD�GH�³$GPLQLVWUDFLyQ�)OH[LEOH�GH�OD�%DQGD�KRUDULD�
SDUD�WUi¿FR�WHOHIyQLFR�)LMR�\�0yYLO´�VH�FRQFOX\H�
Ŷ� 4XH� VHJ~Q� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD�

/H\� 1�� ����� HO� VHUYLFLR� GH� WHOHIRQtD� ¿MD� EiVLFD�
WUDGLFLRQDO� HVWi� H[FOXLGR� GHO� SURFHVR� GH� DSHUWXUD�
GHO� VHFWRU� WHOHFRPXQLFDFLRQHV�� 6LQ� HPEDUJR��
DFWXDOPHQWH� H[LVWHQ� DOWHUQDWLYDV� WHFQROyJLFDV� TXH�
VH� SUHVHQWDQ� FRPR� SRVLEOHV� VXVWLWXWRV� GHO� VHUYLFLR�
GH� FRPXQLFDFLRQHV� YRFDOHV� ¿MDV�� OR� TXH� KD� OOHYDGR�
DO� &RQVHMR� GH� OD� 687(/� D� GHVDUUROODU� XQ� DQiOLVLV�
VREUH�HO�WHPD�GH�OD�HOLPLQDFLyQ�R�ÀH[LELOL]DFLyQ�GH�OD�
EDQGD�KRUDULD�SDUD�HO�FDVR�GH�OD�WHOHIRQtD�¿MD�

��/D�UHIHUHQFLD�TXH�KDFH�HO�³3ODQ�1DFLRQDO�GH�'HVDUUROOR�GH�7HOHFRPXQLFDFLRQHV´�
UHVSHFWR�D�OD�LPSOHPHQWDFLyQ�GH�SDTXHWHV�GH�WDULIDV�GLIHUHQFLDGDV�VH�UH¿HUH�DO�7UDQ�
VLWRULR�9,�GH�OD�/H\�1�������GRQGH�VH�LQGLFD�HQ�VXV�LQFLVRV�H��\�I��OR�VLJXLHQWH�

�� ³4XH��FXDQGR�DVt�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH��VH�RIUH]FDQ�D�ORV�XVXDULRV�
¿QDOHV�TXH�VHDQ�SHUVRQDV�ItVLFDV��GH�DFXHUGR�FRQ�FRQGLFLRQHV�WUDQVSDUHQWHV��S~EOL�
FDV�\�QR�GLVFULPLQDWRULDV��RSFLRQHV�R�SDTXHWHV�GH�WDULIDV�TXH�GL¿HUDQ�GH�ODV�DSOLFD�
GDV�HQ�FRQGLFLRQHV�QRUPDOHV�GH�H[SORWDFLyQ�FRPHUFLDO��FRQ�HO�REMHWR�GH�JDUDQWL]DU�
TXH� ODV� SHUVRQDV� FRQ� QHFHVLGDGHV� VRFLDOHV� HVSHFLDOHV�� ORV� KDELWDQWHV� GH� ODV� ]RQDV�
GRQGH�HO�VHUYLFLR�QR�HV�¿QDQFLHUDPHQWH�UHQWDEOH��R�ODV�SHUVRQDV�QR�FXHQWHQ�FRQ�UH�
FXUVRV� VX¿FLHQWHV�� SXHGDQ� WHQHU� DFFHVR� DO� VHUYLFLR� WHOHIyQLFR�R�KDFHU� XVR�GH� HVWH�
�� 4XH� VH� DSOLTXHQ�� FXDQGR� SURFHGD�� RSFLRQHV� WDULIDULDV� HVSHFLDOHV� R� OLPLWDFLR�
QHV� GH� SUHFLRV�� WDULIDV� FRPXQHV�� HTXLSDUDFLyQ� JHRJUi¿FD� X� RWURV� UHJtPHQHV� VLPL�
ODUHV�� GH� DFXHUGR� FRQ� FRQGLFLRQHV� WUDQVSDUHQWHV�� S~EOLFDV� \� QR� GLVFULPLQDWRULDV´�

� $Vt�� ORV� SULQFLSLRV� GH� XQLYHUVDOLGDG� \� VROLGDULGDG� TXH�
ULJHQ�OD�/H\�1�������KDFHQ�UHIHUHQFLD�D�TXH�ORV�VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV� VH� GHEHQ� RIUHFHU� D� XQ� SUHFLR�
³DGHFXDGR�� UD]RQDEOH� \� DVHTXLEOH´�� 3RU� OR� DQWHULRU��
WHQGUtD�TXH�GHWHUPLQDUVH�TXH�DQWH�XQ�FDPELR�HQ�OD�EDQGD�
KRUDULD�DFWXDO��HO�QXHYR�SUHFLR�SURPHGLR�SRQGHUDGR�GHO�
VHUYLFLR�GH� WHOHIRQtD�QR�FXPSOH� ODV�FRQGLFLRQHV�GH� VHU�
³DGHFXDGR��UD]RQDEOH�\�DVHTXLEOH´�

� /R�DQWHULRU�QR�VH�SRGUtD�GHWHUPLQDU�SDUWLHQGR�GHO�KHFKR�
TXH��FRQVLGHUDQGR�HO�FDVR�H[WUHPR�GH�XQD�OLEHUDOL]DFLyQ�
WRWDO� GH� OD� EDQGD� KRUDULD�� HO� SUHFLR� Pi[LPR� TXH�
DOFDQ]DUtD� HO� VHUYLFLR� WHOHIyQLFR� VHUtD� GH� ���� FRORQHV�
PLQXWR� SDUD� OD� WHOHIRQtD� ¿MD� \� ��� FRORQHV�PLQXWR�
SDUD� OD� WHOHIRQtD� PyYLO�� SUHFLRV� TXH� VH� HQFXHQWUDQ�
DFWXDOPHQWH�YLJHQWHV�SDUD�HO� WUi¿FR�FXUVDGR�GHQWUR�GH�
OD�EDQGD�SOHQD�VHJ~Q�OR�GLVSXHVWR�HQ�HO�$OFDQFH�1�����
D�/D�*DFHWD�1������GHO����GH�VHWLHPEUH�GHO�������\�TXH�
IXHURQ�GHWHUPLQDGRV�VHJ~Q�PHWRGRORJtD�GH¿QLGD�HQ�VX�
PRPHQWR�SRU�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�
3~EOLFRV� �$5(6(3��� SRU� OR� TXH� HVWiQ� RULHQWDGRV� D�
FRVWRV�VHJ~Q�OR�HVWLSXODGR�HQ�HO�DUWtFXOR����GH�OD�/H\�1��
������/H\�GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�
3~EOLFRV��

� $GLFLRQDOPHQWH�OD�/H\�1�������HQ�VX�DUWtFXOR����HVWDEOHFH�
OR� VLJXLHQWH� UHVSHFWR� DO� GHVDUUROOR� GH� ORV� REMHWLYRV� GH�
DFFHVR� XQLYHUVDO�� VHUYLFLR� XQLYHUVDO� \� VROLGDULGDG�
³FRUUHVSRQGH� DO� 3RGHU� (MHFXWLYR�� SRU�PHGLR� GHO� 3ODQ�
QDFLRQDO� GH� GHVDUUROOR� GH� ODV� WHOHFRPXQLFDFLRQHV��
GH¿QLU� ODV� PHWDV� \� ODV� SULRULGDGHV� QHFHVDULDV� SDUD�
HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� DFFHVR� XQLYHUVDO��
VHUYLFLR� XQLYHUVDO� \� VROLGDULGDG� HVWDEOHFLGRV� HQ� HO�
DUWtFXOR�DQWHULRU´�

� 3RU� VX� SDUWH�� HO� ³3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� GH�
ODV� 7HOHFRPXQLFDFLRQHV´�� LQGLFD� WH[WXDOPHQWH� HQ�
OD� ³$JHQGD� GH� 6ROLGDULGDG� 'LJLWDO´� SDUD� OD� OtQHD�
HVWUDWpJLFD�GH�³$FFHVR�8QLYHUVDO��6HUYLFLR�8QLYHUVDO�\�
6ROLGDULGDG´�OR�VLJXLHQWH�

� ³2EMHWLYR�(VSHFt¿FR�1�����*DUDQWL]DU�DFFHVR�XQLYHUVDO
� $FFLRQHV�\�PHGLGDV�

D�� $PSOLDU� HO� DFFHVR� D� ,QWHUQHW� GH� EDQGD� DQFKD� D�
WRGRV�ORV�XVXDULRV�¿QDOHV��SRVLELOLWDQGR��D�PHGLDQR�
SOD]R�� HO� XVR� GH� WHFQRORJtDV� LQDOiPEULFDV�� GRQGH�
ORV� FRVWRV� SDUD� LQVWDODFLyQ� \� HO� PDQWHQLPLHQWR� GH�
LQIUDHVWUXFWXUD�VRQ�HOHYDGRV�

E�� ([WHQGHU�OD�FREHUWXUD�GH�OD�UHG�GH�WHOHIRQtD�S~EOLFD�
D� WRGR� HO� SDtV�� TXH� JDUDQWLFH� XQD� RIHUWD� FRQWLQXD�
VX¿FLHQWH� HQ� DSDUDWRV�� DFFHVLELOLGDG�� TXH� SHUPLWD�
WDPELpQ�HIHFWXDU� OODPDGDV�GH�HPHUJHQFLD�GH� IRUPD�
JUDWXLWD�� 6H� HQWHQGHUi� SRU� FREHUWXUD� GH� WHOpIRQRV�
S~EOLFRV� XQ� UDGLR� Pi[LPR� GH� FXDWUR� NLOyPHWURV� \�
PHGLR�

F�� (ODERUDU�XQ�PDQXDO�FRQ�OD�GH¿QLFLyQ�GH�LQGLFDGRUHV�
SDUD�PHGLU�HO� FXPSOLPLHQWR�GH�REMHWLYRV�GH�DFFHVR�
XQLYHUVDO��VHUYLFLR�XQLYHUVDO�\�VROLGDULGDG�

G�� 'HVDUUROODU�XQD�SROtWLFD�QDFLRQDO�GH�¿QDQFLDPLHQWR�
SDUD� SUR\HFWRV� GH� FDSDFLWDFLyQ� HQ� HO� XVR� GH� ODV�
7,&� HQ� ORV� FHQWURV� GH� DFFHVR� HVWDEOHFLGRV� HQ� OD�
DFFLyQ�GH�IRPHQWR�GHO�XVR�GH�FRPHUFLR�HOHFWUyQLFR��
FXOWXUD��HGXFDFLyQ�DPELHQWDO��YDORUHV�GHPRFUiWLFRV�
\�HQWUHWHQLPLHQWR�

� 2EMHWLYR� (VSHFt¿FR� 1�� ��� $VHJXUDU� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� D� ORV� KDELWDQWHV� GHO� SDtV� TXH� VH�
HQFXHQWUDQ�HQ�FRQGLFLRQHV�GH�YXOQHUDELOLGDG�HFRQyPLFD��
VRFLDO�\�JHRJUi¿FD�

� $FFLRQHV�\�PHGLGDV�
D�� ,QVWDODU�FHQWURV�GH�DFFHVR�D�,QWHUQHW�GH�EDQGD�DQFKD�

GH�DFFHVR�\�VHUYLFLR�XQLYHUVDO�R�FRPHUFLDO��GLULJLGRV�
D�ODV�FRPXQLGDGHV�UXUDOHV�\�XUEDQDV��HQ�FRQGLFLRQHV�

��0,1$(7����������3ODQ�1DFLRQDO�GH�'HVDUUROOR�GH�ODV�7HOHFRPXQLFDFLRQHV������
������0,1$(7��9LFHPLQLVWHULR�GH�7HOHFRPXQLFDFLRQHV��6DQ�-RVp��&RVWD�5LFD



3iJ��� /D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO�����

/RV� LQIRUPHV� HODERUDGRV� SRU� OD� 687(/� EDMR� ORV� Q~PHUR�
����687(/������� ����687(/������� ����687(/������
\� ����687(/������� FRQFOX\HQ� GH� PDQHUD� JHQHUDO� TXH� OD�
HOLPLQDFLyQ� GH� OD� EDQGD� KRUDULD� DSOLFDGD� DFWXDOPHQWH� DO�
VHUYLFLR�GH�WHOHIRQtD�¿MD�\�PyYLO�HV�XQ�WHPD�FX\D�DSUREDFLyQ�
UHTXLHUH�GH�OD�HODERUDFLyQ�GH�HVWXGLRV�TXH�GHPXHVWUHQ�TXH�
·� /D�EDQGD�KRUDULD�DFWXDO�QR�IDYRUHFH�OD�H¿FLHQFLD�HQ�HO�XVR�
GH�OD�UHG�

·� /RV�XVXDULRV�QR�VRQ�VHQVLEOHV�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�
HQ�OD�EDQGD�KRUDULD�DFWXDO�

·� /D�HOLPLQDFLyQ�GH�OD�EDQGD�KRUDULD�DFWXDO�QR�OOHYDUi�D�XQ�
LQFUHPHQWR�GH�ODV�WDULIDV�

·� 'H� SUHVHQWDUVH� XQ� FUHFLPLHQWR� HQ� ORV� LQJUHVRV� GHO� ,&(��
FRPR� FRQVHFXHQFLD� GH� OD� HOLPLQDFLyQ� GH� OD� EDQGD�� HVWH�
FUHFLPLHQWR� GHEH� HVWDU� UHVSDOGDGR� HQ� XQ� LQFUHPHQWR� GH�
FRVWRV�R�HQ�XQ�SODQ�GH�LQYHUVLRQHV�IXWXUDV�

/RV�DQWHULRUHV�FULWHULRV�WpFQLFRV�VRQ�YiOLGRV�D�OD�OX]�GH�
·� /R� HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ���� LQFLVR� E�� ��� \� ��� GH�
OD� /H\�1�� ����� �/H\� GH� OD�$XWRULGDG�5HJXODGRUD� GH� ORV�
6HUYLFLRV�3~EOLFRV��HQ�FXDQWR�D�TXH�ODV�WDULIDV�\�SUHFLRV�GH�
ORV�VHUYLFLRV�S~EOLFRV�VH�¿MDQ�DO�FRVWR��TXH�ODV�¿MDFLRQHV�
WDULIDULDV�RUGLQDULDV�VRQ�DTXHOODV�TXH�FRQWHPSODQ�IDFWRUHV�
GH�FRVWR�H�LQYHUVLyQ�\�TXH�WRGD�SHWLFLyQ�GH�ORV�SUHVWDGRUHV�
VREUH�WDULIDV�\�SUHFLRV�GHEHUi�HVWDU�MXVWL¿FDGD�

·� 4XH� ODV� ¿MDFLRQHV� WDULIDULDV�� FRPR� ODV� GH¿QLGDV� HQ� HO�
3OLHJR�7DULIDULR�SXEOLFDGR�HQ�HO�$OFDQFH�1�����D�/D�*DFHWD�
1������GHO����GH�VHWLHPEUH�GHO������YLJHQWH�DFWXDOPHQWH��
REHGHFtDQ�D�HVWXGLRV�WDULIDULRV�UHDOL]DGRV�SRU�OD�$5(6(3�
TXH�WRPDEDQ�HQ�FXHQWD��VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�
���GH�OD�/H\�1��������³ODV�HVWUXFWXUDV�SURGXFWLYDV�PRGHOR�
SDUD�FDGD�VHUYLFLR�S~EOLFR´�

·� 4XH� HQ� OD� PHWRGRORJtD� XWLOL]DGD� DQWHULRUPHQWH� SRU� OD�
$5(6(3��DVt�FRPR�VH�LQGLFD�HQ�HO�R¿FLR�����687(/�������
HO� HVWDEOHFLPLHQWR� FRQMXQWR� GH� OD� EDQGD� KRUDULD� \� OD�
WDULID��JDUDQWL]DEDQ�TXH�HQ�XQ�SHUtRGR�GDGR�OD�LQVWLWXFLyQ�
FRQWDUD� FRQ� ORV� UHFXUVRV� QHFHVDULRV� SDUD� KDFHU� IUHQWH� D�
VXV� REOLJDFLRQHV�� OR� TXH� ³LPSOLFD� TXH� H[LVWH� XQ� YtQFXOR�
HQWUH�OD�WDULID�\�OD�EDQGD�KRUDULD�D�OD�FXDO�VH�OH�DSOLFD�HVD�
WDULID´�

·� /D�H[LVWHQFLD�GH�XQ�HVWDGR�GH�DXVHQFLD�GH�FRPSHWHQFLD�OR�
FXDO��VHJ~Q�HO�DUWtFXOR����GH�OD�/H\�1��������OOHYD�D�TXH�³ODV�
WDULIDV�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�GLVSRQLEOHV�
DO�S~EOLFR�VHUiQ�HVWDEOHFLGDV�LQLFLDOPHQWH�SRU�OD�687(/´��
<D�TXH��VHJ~Q�OR�LQGLFDGR�HQ�HO�R¿FLR�1������687(/�������
³QR�VH�SXHGH�GHMDU�DO�~QLFR�RSHUDGRU�GH¿QLU�HVWRV�SHUtRGRV�
WDULIDULRV�� SXHV� DO� QR� H[LVWLU� FRPSHWHQFLD� HO� LQFXPEHQWH�
SXHGH�XWLOL]DU�HVWD�ÀH[LELOLGDG�SDUD�RWURV�REMHWLYRV�DMHQRV�
D�OD�H¿FLHQFLD´�

·� (O�HVWDEOHFLPLHQWR�PHGLDQWH�OD�5&6����������GHO�,QVWLWXWR�
&RVWDUULFHQVH� GH� (OHFWULFLGDG� \� VXV� HPSUHVDV� FRQH[DV�
�*UXSR� ,&(�� FRPR� RSHUDGRU� \� SURYHHGRU� LPSRUWDQWH� HQ�
FDGR�XQR�GH�ORV�PHUFDGRV�UHOHYDQWHV�GHWHUPLQDGRV�SRU�OD�
687(/�

2WUD�UD]yQ�SDUD� MXVWL¿FDU� OD�H[LVWHQFLD�\�PDQWHQLPLHQWR�GH�
OD�EDQGD�KRUDULD��HV�TXH�VH�VLJXLHUDQ�FXPSOLHQGR�DO�GtD�GH�
KR\�ODV�FRQGLFLRQHV�TXH�OOHYDURQ�D�OD�LPSOHPHQWDFLyQ�GH�HVWD��
UD]RQHV�TXH�VH�HQXPHUDQ�HQ�HO�R¿FLR�1������687(/������
·� ³3ULPHUR�� SURWHFFLyQ� DO� FRQVXPLGRU�� OR� FXDO� SHUPLWtD� DO�
FOLHQWH�
ż� 2SWDU� SRU� UHDOL]DU� OODPDGDV� WHOHIyQLFDV� HQ� KRUDULR�

QR� ODERUDO� GDGD� OD� EDMD� GHQVLGDG� GH� OD� WHOHIRQtD� ¿MD�
FRQYHQFLRQDO�UHVLGHQFLDO��FRPHUFLDO�\�S~EOLFD��DVt�FRPR�
OD�LQH[LVWHQFLD�GH�MRUQDGDV�ODERUDOHV�QR�WUDGLFLRQDOHV�
�IXHUD�GHO�KRUDULR�GH������KRUDV�D�������KRUDV���\

ż� 0HVXUDU�HO�JDVWR�HQ�WHOHFRPXQLFDFLRQHV�DO�SRGHU�HOHJLU�
HO� LQWHUYDOR�GH�KRUDV�R�GtDV� �¿QHV�GH� VHPDQD�� HQ� ORV�
FXDOHV�HO�FRVWR�GH�XQD�OODPDGD�HUD�PiV�EDUDWR´

·� 6HJXQGR�� UHVWULFFLRQHV� WHFQROyJLFDV�� HQ� HVH� HQWRQFHV�
OD� FDQWLGDG� GH� FHQWUDOHV� GH� WHOHFRPXQLFDFLRQHV� HUD�
LQVX¿FLHQWH� SDUD� FXEULU� OD� GHPDQGD� WRWDO� GH� OODPDGDV�
WHOHIyQLFDV�HQ�XQ�LQWHUYDOR�GH�WLHPSR�GHWHUPLQDGR´�

Ŷ� 4XH�ODV�D¿UPDFLRQHV�SUHVHQWDGDV�UHVSHFWR�DO�WHPD�GH�
YDOLGH]�GH�ODV�IXQGDPHQWDFLRQHV�GHO�,&(�SDUD�HO�WHPD�
GH�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD��VRQ�SDUFLDOHV�
HQ�FXDQWR�D�VX�DUJXPHQWDFLyQ��(Q�UD]yQ�GH�TXH�SDUD�
MXVWL¿FDU�OD�YDOLGH]�R�QR�GH�ODV�DUJXPHQWDFLRQHV�GHO�
,&(� HV� QHFHVDULR� GHVDUUROODU� XQ� DQiOLVLV� GHWDOODGR�
TXH� HYLGHQFLH� TXH� HIHFWLYDPHQWH� HVWRV� DUJXPHQWRV�
FDUHFHQ�GH�VXVWHQWR�WpFQLFR�

Ŷ� 4XH� HO� IHQyPHQR� GH� OD� SREUH]D� HV� FRPSOHMR� \�
PXOWLGLPHQVLRQDO��PLHQWUDV�TXH�OD�HYROXFLyQ�\�DQiOLVLV�
GH� ORV� DVSHFWRV� TXH� OD� LPSDFWDQ� VRQ� IHQyPHQRV�
TXH� HVFDSDQ� GHO� iPELWR� GH� DQiOLVLV� GHO� WHPD� GH�
ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD�GH�WHOHIRQtD��SRU�OR�
TXH�ORV�DOFDQFHV�GHO�WHPD�GH�OD�SREUH]D�WUDVFLHQGHQ�
QR�VyOR�DO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�VLQR�WDPELpQ�
OD�FRPSHWHQFLD�GH�OD�687(/�HQ�PDWHULD�UHJXODWRULD�

Ŷ� 4XH�XQ�FDPELR�HQ�OD�EDQGD�KRUDULD�QR�LUtD�HQ�FRQWUD�
GH�ORV�SULQFLSLRV�GH�XQLYHUVDOLGDG�\�VROLGDULGDG�TXH�
ULJHQ�DO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV��SRUTXH�
ż� 1R� VH� SXHGH� GHWHUPLQDU� TXH� XQ� FDPELR� HQ� OD�

EDQGD� KRUDULD� DFWXDO� JHQHUH� XQ� QXHYR� SUHFLR�
SURPHGLR� SRQGHUDGR� GHO� VHUYLFLR� GH� WHOHIRQtD�
TXH�QR�FXPSOH�ODV�FRQGLFLRQHV�GH�VHU�³DGHFXDGR��
UD]RQDEOH�\�DVHTXLEOH´�

ż� (O� ³3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� GH�
7HOHFRPXQLFDFLRQHV´�QR� LQGLFD�QDGD�UHVSHFWR�D�
OD�QHFHVLGDG�GH�PDQWHQHU�R�IRPHQWDU�OD�H[LVWHQFLD�
GH� KRUDULRV� GLIHUHQFLDGRV� GH� WDULIDV� SOHQDV� \�
UHGXFLGDV�

ż� (V�FRQ� OD�FUHDFLyQ�GH�)21$7(/�TXH� OD�/H\�1��
����� SHUVLJXH� HO� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�
GH� XQLYHUVDOLGDG� \� VROLGDULGDG� GHO� VHFWRU�
WHOHFRPXQLFDFLRQHV��\�QR�D�WUDYpV�GH�OD�H[LVWHQFLD�
GH�XQD�EDQGD�KRUDULD�

�«�´
9�²4XH� HVWH� &RQVHMR� FRQVLGHUD� HVHQFLDO� UHVDOWDU� TXH� OD�

ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD�HV�XQ�DVSHFWR�FRPHUFLDO�TXH�SXHGH�
VHU�XWLOL]DGR�SRU� ORV�RSHUDGRUHV� FRPR�SDUD�EULQGDU� D� ORV�XVXDULRV�
¿QDOHV� RIHUWDV� GH� VHUYLFLRV� TXH� VH� DMXVWHQ� D� VXV� FRPSRUWDPLHQWRV�
GH�XVR�GH�OD�UHG��4XH�SRU�OR�WDQWR��XQ�FDPELR�R�ÀH[LELOL]DFLyQ�GH�OD�
EDQGD�KRUDULD�QR�SRGUtD�YHUVH�FRPR�XQD�DIHFWDFLyQ�D�ORV�REMHWLYRV�GH�
VHUYLFLR�XQLYHUVDO�\�VROLGDULGDG��SDUD�ORV�FXDOHV�OD�OHJLVODFLyQ�SUHYLy�
PHFDQLVPRV�HVSHFt¿FRV��HO�)RQGR�1DFLRQDO�GH�7HOHFRPXQLFDFLRQHV�
�)21$7(/��

9,�²4XH� GH� FRQIRUPLGDG� FRQ� ORV� PRWLYRV� DQDOL]DGRV� HQ�
HVWD�6HFFLyQ�6HJXQGD��HVWH�&RQVHMR�FRQFOX\H�TXH� ORV�DUJXPHQWRV�
SUHVHQWDGRV�SRU�HO�VHxRU�-XDQ�'LHJR�6RODQR�+HQU\�VRQ�LQVX¿FLHQWHV�
SRU�OR�TXH�QR�SXHGHQ�VHU�DFRJLGRV�SRU�HVWH�yUJDQR�GHFLVRU�

7(5&(52��62%5(�/$�)/(;,%,/,=$&,Ï1
'(�/$�%$1'$�+25$5,$

,�²4XH�HO�DUWtFXOR����GH�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��
/H\�1��������FODUDPHQWH�GLVSRQH�TXH��³/DV�WDULIDV�GH�ORV�VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV� GLVSRQLEOHV� DO� S~EOLFR� VHUiQ� HVWDEOHFLGDV�
LQLFLDOPHQWH�SRU�OD�687(/��FRQIRUPH�D�OD�PHWRGRORJtD�GH�WRSHV�GH�
SUHFLR�R�FXDOTXLHU�RWUD�TXH�LQFHQWLYH�OD�FRPSHWHQFLD�\�OD�H¿FLHQFLD�HQ�
HO�XVR�GH�ORV�UHFXUVRV��GH�DFXHUGR�FRQ�ODV�EDVHV��ORV�SURFHGLPLHQWRV�
\�OD�SHULRGLFLGDG�TXH�VH�GH¿QD�UHJODPHQWDULDPHQWH´�

,,�²4XH� WRPDQGR� FRPR� EDVH� GLFKD� GLVSRVLFLyQ� QRUPDWLYD��
HVWH�&RQVHMR�KD�DQDOL]DGR�PLQXFLRVDPHQWH�HO�FRQWHQLGR�GHO�R¿FLR�
1������687(/������GHO����GH�PDU]R�GHO�������HO�FXDO�HV�DFRJLGR�HQ�
VX�WRWDOLGDG�SRU�OR�TXH�VH�LQFRUSRUD�D�HVWD�UHVROXFLyQ�GH�OD�VLJXLHQWH�
PDQHUD�

³�«�
,,��$QiOLVLV�GH�$UJXPHQWRV
L�� 5HVSHFWR� D� ORV� LQIRUPHV� SUHVHQWDGRV� HQ� UHODFLyQ� FRQ� HO�
WHPD�GH�OD�EDQGD�KRUDULD�GH�WHOHIRQtD



/D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO����� 3iJ���

·� 0HGLDQWH� OD� /H\� 1�� ����� HO� (VWDGR� UHDOL]y� OD� DSHUWXUD�
GHO�VHFWRU�WHOHFRPXQLFDFLRQHV��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�
5&6����������

·� 0HGLDQWH�DFXHUGR�1�����������0,1$(7�VH�RWRUJDURQ�ODV�
OLFHQFLDV�SDUD�OD�RSHUDFLyQ�GH�FRPSHWLGRUHV�HQ�HO�PHUFDGR�
GH�WHOHIRQtD�FHOXODU�

6LQ�HPEDUJR��HO�PHUFDGR�D~Q�QR�VH�HQFXHQWUD�HQ�XQD�HWDSD�
GH� FRPSHWHQFLD� SRUTXH� ORV� QXHYRV� RSHUDGRUHV� GH� VHUYLFLRV�
PyYLOHV�� D� VDEHU� ODV� HPSUHVDV� ³$]XOHV� \� 3ODWDV� 6�� $�´� \�
³&ODUR� &5� 7HOHFRPXQLFDFLRQHV� 6�� $�´�� D~Q� VH� HQFXHQWUDQ�
HQ� SURFHVR� GH� FRQVWUXFFLyQ� GH� OD� LQIUDHVWUXFWXUD� QHFHVDULD�
SDUD�RSHUDU�HQ�HO�PHUFDGR�QDFLRQDO�GH�WHOHFRPXQLFDFLRQHV��
(V�SRU�OR�DQWHULRU��TXH�DFWXDOPHQWH�HO�VHFWRU�HVWi�HQ�OR�TXH�VH�
GHQRPLQD��VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�5&6�����������³IDVH�GH�
WUDQVLFLyQ�KDFLD�HO�UpJLPHQ�GH�FRPSHWHQFLD�GHO�PHUFDGR�GH�
WHOHFRPXQLFDFLRQHV´�
(Q� HVWD� HWDSD� LQWHUPHGLD� R� GH� WUDQVLFLyQ� VH� SXHGH� HVSHUDU�
TXH� HO� RSHUDGRU� LQFXPEHQWH� VH� FRPSRUWH� FRPR� VL� HVWXYLHUD�
RSHUDQGR�HQ�XQ�HQWRUQR�GH�FRPSHWHQFLD��HVWR�SRU�OD�DPHQD]D�
TXH�WLHQH�GH�IXWXURV�FRPSHWLGRUHV��$�HVWH�WLSR�GH�HVWUXFWXUD�GH�
PHUFDGR�VH�OH�KD�OODPDGR�PHUFDGR�FRQWHVWDEOH��OD�&RPLVLyQ�
GHO� 0HUFDGR� GH� ODV� 7HOHFRPXQLFDFLRQHV� GH� (VSDxD� KD�
LQGLFDGR�DO�UHVSHFWR�TXH��³OD�WHRUtD�GH�ORV�PHUFDGRV�DWDFDEOHV�
>FRQWHVWDEOHV@�VXJLHUH�TXH�ORV�PRQRSROLRV�SXHGHQ�IXQFLRQDU�
FRPR�VL�H[LVWLHUD�FRPSHWHQFLD�GH�KHFKR��DFHUFDQGR��SRU�WDQWR��
VXV�SUHFLRV�DO� FRVWH�PDUJLQDO� FXDQGR� WLHQHQ� OD�DPHQD]D�GH�
SRVLEOHV�HQWUDQWHV�HQ�VX�PHUFDGR��(VWD�DPHQD]D�HV�FLHUWD�VL�QR�
H[LVWHQ�EDUUHUDV�OHJDOHV�R�WpFQLFDV�D�OD�HQWUDGD��/D�LQWXLFLyQ�
TXH�VH�HQFXHQWUD�GHWUiV�GH�HVWD�LGHD�HV�TXH�DQWH�OD�IDFLOLGDG�
SDUD�HQWUDU�HQ�HO�VHFWRU��VL�HO�PRQRSROLR�TXH�SUHVWD�HO�VHUYLFLR�
S~EOLFR�¿MD�XQRV�SUHFLRV�WDOHV�TXH�JDUDQWLFHQ�XQRV�LQJUHVRV�
VXSHULRUHV� D� ORV� FRVWHV�� HVWDV� UHQWDV� DWUDHUtDQ� D� QXHYRV�
HPSUHVDULRV�TXH�FRPSHWLUtDQ«�(Q�DXVHQFLD�GH�EDUUHUDV�GH�
HQWUDGD�� HO� PRQRSROLR�� DQWLFLSDQGR� HVWH� FRPSRUWDPLHQWR�
GH� VXV� SRVLEOHV� ULYDOHV�� ¿MDUi� XQRV� SUHFLRV� TXH� HOLPLQHQ� HO�
LQFHQWLYR�D�TXH�QXHYDV�HPSUHVDV�HQWUHQ�HQ�HO�VHFWRU´�
8Q� PHUFDGR� FRQWHVWDEOH� HV� XQR� HQ� HO� FXDO� OD� HQWUDGD� HV�
DEVROXWDPHQWH�OLEUH��\� OD�VDOLGD�HV�DEVROXWDPHQWH�VLQ�FRVWR��
VLHQGR� TXH� HO� WpUPLQR� OLEUH� HQWUDGD� QR� VLJQL¿FD� TXH� HVWD�
VHD� VLQ� FRVWR� R� IiFLO�� VLQR� TXH� LQGLFD� HO� KHFKR� GH� TXH� ORV�
SDUWLFLSDQWHV�QR� WLHQHQ�GHVYHQWDMDV�HQ� WpUPLQRV�GH� WpFQLFDV�
GH�SURGXFFLyQ�R�SHUFHSFLyQ�GH�FDOLGDG�GH�SURGXFWR�UHVSHFWR�D�
ODV�¿UPDV�\D�HVWDEOHFLGDV��\�TXH�ORV�SRWHQFLDOHV�SDUWLFLSDQWHV�
HQFXHQWUDQ�DSURSLDGR�HYDOXDU�OD�UHQWDELOLGDG�GH�OD�HQWUDGD�
HQ�WpUPLQRV�GH�ORV�SUHFLRV�GH�ODV�¿UPDV�\D�H[LVWHQWHV��
/D� WHRUtD�GH� ORV�PHUFDGRV�FRQWHVWDEOHV� HVWi�EDVDGD�HQ�XQD�
VLPSOH�LGHD��OD�DPHQD]D�GH�HQWUDGD�SXHGH�LQGXFLU�D�ODV�¿UPDV�
\D� H[LVWHQWHV� HQ� XQD� LQGXVWULD� D� PRGHUDU� VX� FRQGXFWD� GH�
SUHFLRV��LQFOXVR�VL�OD�LQGXVWULD�HVWi�FRQIRUPDGD�SRU�XQD�~QLFD�
¿UPD��(Q�HVWH�VHQWLGR�OD�WHRUtD�GHO�PHUFDGR�FRQWHVWDEOH�RIUHFH�
XQD�DOWHUQDWLYD�D�OD�WHRUtD�GHO�PRQRSROLR�QDWXUDO�\�OD�IRUPD�
HQ�TXH�ORV�LQWHUHVHV�GH�ORV�FRQVXPLGRUHV�VRQ�VDWLVIHFKRV���
5HVXPLHQGR�� SXHGH� GHFLUVH� TXH� HO� DUJXPHQWR� FHQWUDO� GH�
HVWD� WHRUtD� HV� TXH� HQ� XQ� PHUFDGR� FRQWHVWDEOH� OD� DPHQD]D�
GH�HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV��KDFH�TXH�ODV�¿UPDV�TXH�
RSHUDQ�HQ�HO�PHUFDGR�VH�FRPSRUWHQ�FRPR�VL�RSHUDUDQ�HQ�XQ�
HQWRUQR�GH�FRPSHWHQFLD�
/D� WHRUtD� GHO�PHUFDGR� FRQWHVWDEOH� FREUD� LPSRUWDQFLD� HQ� HO�
WHPD� GH� HOLPLQDFLyQ� GH� OD� EDQGD� KRUDULD�� SRUTXH� VXVWHQWD�
HO�KHFKR�GH�TXH�OD�HOLPLQDFLyQ�R�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�
WDULIDULD�DFWXDO�QR�QHFHVDULDPHQWH�OOHYDUtD�D�TXH�HO�RSHUDGRU�
LQFXPEHQWH�� DQWH� ODV� QXHYDV� FRQGLFLRQHV� GH� ÀH[LELOLGDG�� VH�
FRPSRUWH� FRPR� XQ� RSHUDGRU�PRQRSROtVWLFR�� HO� FXDO� WDVDUtD�
WRGR�HO�WUi¿FR�OLEHUDOL]DGR�D�OD�WDULID�Pi[LPD�SOHQD�YLJHQWH�

��6DQWRV��,���V�I����5HJXODFLyQ�GH�3UHFLRV�GH�6HUYLFLRV�0LQRULVWDV��&RPLVLyQ�GHO�
0HUFDGR�GH�ODV�7HOHFRPXQLFDFLRQHV��(VSDxD

��%DXPRO��:����������&RQWHVWDEOH�0DUNHWV��$Q�8SULVLQJ�LQ�WKH�7KHRU\�RI�,QGXVWU\�
6WUXFWXUH��$PHULFDQ�(FRQRPLF�5HYLHZ��9RO������1����

���%UlWODQG��-����������&RQWHVWDEOH�0DUNHW�7KHRU\�DV�D�5HJXODWRU\�)UDPHZRUN��$Q�
$XVWUDOLDQ�3RVWPRUWHP��7KH�4XDUWHUO\�-RXUQDO�RI�$XVWUDOLDQ�(FRQRPLFV��9RO�����1��

LL��5HVSHFWR�D�RWURV�DUJXPHQWRV�D�FRQVLGHUDU�HQ�HO�WHPD�GH�
OD�EDQGD�KRUDULD
5HVSHFWR�D�ORV�DUJXPHQWRV�SUHVHQWDGRV�HQ�OD�VHFFLyQ�DQWHULRU��
VH�SXHGH�WRPDU�HQ�FRQVLGHUDFLyQ�OR�VLJXLHQWH�
·� (Q�OD�5&6����������VH�LQGLFD�WH[WXDOPHQWH�
ż� ³4XH�GHVSXpV�GH�OD�HQWUDGD�HQ�YLJHQFLD�GH�OD�/H\�1��

������/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��SXEOLFDGD�
HO����GH�MXQLR�GHO�������HO�VHFWRU�GH�WHOHFRPXQLFDFLRQHV�
GH�&RVWD�5LFD�HQWUy�HQ�XQ�SURFHVR�GH�WUDQVLFLyQ�GH�XQ�
UpJLPHQ�GH�PRQRSROLR�D�XQR�GH�FRPSHWHQFLD�UHJXODGD�

ż� 4XH� OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�HVWDEOHFH�
GRV� WLSRV� GLVWLQWRV� GH� SURFHVRV� GH� ¿MDFLyQ�GH� WDULIDV��
XQR� SDUD� OD� IDVH� GH� WUDQVLFLyQ� KDFLD� HO� UpJLPHQ� GH�
FRPSHWHQFLD�GHO�PHUFDGR�GH�WHOHFRPXQLFDFLRQHV��\�RWUR�
SDUD�OD�IDVH�HQ�OD�FXDO�HO�PHUFDGR�GH�WHOHFRPXQLFDFLRQHV�
KD�HQWUDGR�HQ�FRPSHWHQFLD�HIHFWLYD´��HO�VXEUD\DGR�QR�
HV�GHO�RULJLQDO��

·� (Q� HO� 5HJODPHQWR� SDUD� OD� )LMDFLyQ� GH� ODV� %DVHV� \�
&RQGLFLRQHV� SDUD� OD� )LMDFLyQ� GH� 3UHFLRV� \� 7DULIDV��
SXEOLFDGD�HQ�/D�*DFHWD�1�����GHO����GH�DEULO�GHO�������VH�
HVWDEOHFH�HQ�HO�DUWtFXOR�����LQFLVR�D��TXH�
ż� ³'H� FRQIRUPLGDG� FRQ� OR� TXH� HVWDEOHFH� HO� DUWtFXOR�

��� GH� OD� /H\�1�� ������ ODV� WDULIDV� GH� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV� GLVSRQLEOHV� DO� S~EOLFR� VHUiQ�
HVWDEOHFLGDV� LQLFLDOPHQWH� SRU� OD� 687(/�� PHGLDQWH�
XQD� PHWRGRORJtD� TXH� LQFHQWLYH� OD� FRPSHWHQFLD� \� OD�
H¿FLHQFLD�HQ�HO�XVR�GH�ORV�UHFXUVRV´��HO�VXEUD\DGR�QR�
HV�GHO�RULJLQDO��

·� (Q�HO�R¿FLR�1������687(/������VH�LQGLFD�TXH�
ż� ³+LVWyULFDPHQWH�� HO� µSULFLQJ¶� GLIHUHQFLDO� VHJ~Q� GtD� \�

KRUD� GH� OODPDGD� HVWDED� FODUDPHQWH� UHODFLRQDGR� FRQ�
XQ� UDFLRQDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� WHOHIyQLFD�� HQ�
OD� TXH� OD� GHVFRQH[LyQ� GH� ODV� GHFLVLRQHV� GH� LQYHUVLyQ�
FRQ� ODV�QHFHVLGDGHV�GH�PHUFDGR�KDEtD� OOHYDGR�D�XQD�
FUyQLFD� VXEFDSDFLGDG� GH� OODPDGDV� SDUD� DWHQGHU� OD�
GHPDQGD� HQ� ODV� KRUDV� SLFR«� (Q� HO� DxR� ����� ORV�
HVWXGLRV�GH�¿MDFLyQ�WDULIDULD�GH�DTXpO�HQWRQFHV��\�KR\�
QR� KD\� QXHYRV� HVWXGLRV�� SXGLHURQ� SDUWLU� HQ� DOJXQD�
PHGLGD�GH�HVWD�VLWXDFLyQ��&RQ�ODV�SRVW�SULYDWL]DFLRQHV�
\� OD� OLEHUDOL]DFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV� ODV�
LQYHUVLRQHV�UHDOL]DGDV�WDQWR�HQ�OD�WHOHIRQtD�¿MD�FRPR�HQ�
WHOHIRQtD�FHOXODU�KDQ�HYLWDGR�HVWRV�FXHOORV�GH�ERWHOOD�\�
HO�µSULFLQJ¶�GLIHUHQFLD�VHJ~Q�GtD�\�KRUD�GH�OODPDGD�HVWi�
PiV�RULHQWDGR�D�JHQHUDU�WUi¿FR�QR�HVHQFLDO�TXH�SXHGD�
FDQDOL]DU�VXV�FRPXQLFDFLRQHV�IXHUD�GHO�KRUDULR�SLFR´�
�HO�VXEUD\DGR�QR�HV�GHO�RULJLQDO��

·� (Q� HO� DFXHUGR� 1�� ���������0,1$(7� SXEOLFDGR� HQ� HO�
$OFDQFH���GHO�'LDULR�2¿FLDO�/D�*DFHWD�1�����GHO����GH�
HQHUR�GHO�������VH�HVWDEOHFH�

� ³$GMXGLFDU� ODV� FRQFHVLRQHV� SDUD� HO� 8VR� \� ([SORWDFLyQ�
GHO� (VSHFWUR� 5DGLRHOpFWULFR�� EDMR� OD� /LFLWDFLyQ� 3~EOLFD�
�����/,��������687(/�� GH� OD� VLJXLHQWH� IRUPD�� D��
&RQFHVLyQ���� D� OD� HPSUHVD�$]XOHV� \�3ODWDV�6��$��� FpGXOD�
MXUtGLFD�1����������������E��&RQFHVLyQ����D� OD�HPSUHVD�
&ODUR� &5� 7HOHFRPXQLFDFLRQHV� 6�� $��� FpGXOD� MXUtGLFD� 1��
������������´�

$�SDUWLU�GH�OR�DQWHULRU��SDUHFHQ�H[LVWLU�DUJXPHQWRV�DGLFLRQDOHV�
TXH�VH�GHEHQ�FRQVLGHUDU�HQ�HO�WHPD�GH�OD�GH¿QLFLyQ�GH�OD�EDQGD�
KRUDULD�HQ�XQ�HQWRUQR�GH�PHUFDGR�GLVWLQWR�DO�GHO�PRQRSROLR�
LLL��5HVSHFWR�D�OD�VLWXDFLyQ�GH�FRPSHWHQFLD�HQ�HO�PHUFDGR�GH�
WHOHFRPXQLFDFLRQHV�GH�&RVWD�5LFD
'DGD� OD� DGMXGLFDFLyQ� GH� ODV� FRQFHVLRQHV� SDUD� HO� ³8VR� \�
([SORWDFLyQ� GHO� (VSHFWUR� 5DGLRHOpFWULFR´� D� ODV� HPSUHVDV�
³$]XOHV� \� 3ODWDV� 6�� $�´� \� ³&ODUR� &5� 7HOHFRPXQLFDFLRQHV�
6��$�´��HO�PHUFDGR�GH�WHOHFRPXQLFDFLRQHV�GH�&RVWD�5LFD�KD�
HQWUDGR�HQ�XQ�SURFHVR�GH�WUDQVLFLyQ�KDFLD�OD�FRPSHWHQFLD�
$Vt�ORV�VHUYLFLRV�GH�WHOHIRQtD�QR�VH�SXHGHQ�VHJXLU�FDWDORJDQGR�
FRPR�PRQRSROLR�SRUTXH�



3iJ��� /D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO�����

*Ui¿FR��
3UR\HFFLyQ�GH�OD�'LVWULEXFLyQ�GHO�7Ui¿FR

7HOHIyQLFR�3URPHGLR�SRU�+RUD�
$xR�����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,&(�
(VWH� FUHFLPLHQWR� GHO� WUi¿FR� WRWDO� GHO� PHUFDGR�� DVRFLDGR� DO�
FUHFLPLHQWR�HQ�HO�Q~PHUR�GH�OtQHDV�PyYLOHV��HVWi�HQ�FRQVRQDQFLD�
FRQ�HO�FUHFLPLHQWR�HQ�HO�Q~PHUR�GH�OtQHDV�PyYLOHV�TXH�VH�KD�GDGR�
HQ�RWURV�SDtVHV� FHQWURDPHULFDQRV�TXH� \D�KDQ� H[SHULPHQWDGR�
OD�DSHUWXUD�GHO�PHUFDGR�FHOXODU��3RU�OR�TXH�VH�SXHGH�VXSRQHU�
TXH�HQ�HO�FDVR�GH�&RVWD�5LFD�OD�H[SDQVLyQ�GH�ORV�VHUYLFLRV�GH�
WHOHIRQtD�PyYLO�QR�KD�GH� VHU�PX\�GLVWLQWD��PiV�D~Q�GHVGH� OD�
LQFRUSRUDFLyQ�GH� ORV� VHUYLFLRV�SUHSDJR�GH� WHOHIRQtD�PyYLO� OD�
FDQWLGDG�GH�OtQHDV�PyYLOHV�GHO�SDtV�KD�FUHFLGR�HQ�XQ���������
6LQ�HPEDUJR��SHVH�D�TXH�VH�SXHGH�HVSHUDU�XQ�FUHFLPLHQWR�HQ�
HO�WUi¿FR�WHOHIyQLFR�WRWDO�GHO�SDtV��D~Q�QR�VH�SXHGH�FRQRFHU�OD�
GLVWULEXFLyQ�GH�HVWH�FUHFLPLHQWR�GHO� WUi¿FR�HQWUH�RSHUDGRUHV��
/D�VLJXLHQWH�WDEOD�PXHVWUD�HVWD�WHQGHQFLD�HQ�OD�UHJLyQ�
7DEOD����(YROXFLyQ�GH�OD�&DQWLGDG�GH�/tQHDV�0yYLOHV
�3UHSDJR�\�3RVWSDJR��HQ�*XDWHPDOD��(O�6DOYDGRU

\�+RQGXUDV�����������

$xR
*XDWHPDOD (O�6DOYDGRU +RQGXUDV
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3URP��&UHF� ��� ��� ���

�$O������HQ�*XDWHPDOD�HO�SRUFHQWDMH�GH�OtQHDV�SUHSDJR�HV�GH�����\�HQ�+RQGXUDV�
GH�����GHO�WRWDO�GH�OtQHDV�PyYLOHV

)XHQWHV�� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� GH� *XDWHPDOD��
6XSHULQWHQGHQFLD�*HQHUDO�GH�(OHFWULFLGDG�\�7HOHFRPXQLFDFLRQHV�GH�(O�6DOYDGRU�\�
&RQVHMR�1DFLRQDO�GH�7HOHFRPXQLFDFLRQHV�GH�+RQGXUDV

$Vt�HO�DUJXPHQWR�UHIHUHQWH�D�TXH�OD�HOLPLQDFLyQ�GH�OD�EDQGD�
KRUDULD�SURGXFLUtD�XQ�LQFUHPHQWR�HQ�OD�WDULID��OR�TXH�SRU�XQ�
ODGR�LUtD�HQ�FRQWUD�GH�ORV�FRQVXPLGRUHV�\�SRU�RWUR�DXPHQWDUtD�
ORV� LQJUHVRV� SHUFLELGRV� SRU� HO� ,&(�� HV� YiOLGR� VyOR� EDMR� HO�
VXSXHVWR�GH�TXH� WRGR�R�SDUWH�GHO�QXHYR� WUi¿FR� OLEHUDOL]DGR�
GH�OD�EDQGD�UHGXFLGD�VH�SDVH�D�WDVDU�D�OD�WDULID�SOHQD�Pi[LPD�
YLJHQWH�� VLWXDFLyQ�TXH�VHUtD�PX\�SUREDEOH�TXH�RFXUULHUD�HQ�
XQ�HQWRUQR�GH�PRQRSROLR�FRPR�HO�TXH� VROtD�FDUDFWHUL]DU�DO�
VHFWRU�GH�WHOHFRPXQLFDFLRQHV�GH�&RVWD�5LFD��VLQ�HPEDUJR�HVWH�
VXSXHVWR�SXHGH�VHU�FXHVWLRQDEOH�HQ�XQ�HQWRUQR�GH�WUDQVLFLyQ�
KDFLD�OD�FRPSHWHQFLD��FRPR�HO�TXH�VH�SUHVHQWD�DFWXDOPHQWH�HQ�
HO�SDtV��HVWR�SRU�OD�LQPLQHQWH�HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV�
HQ�HO�PHUFDGR�GH�WHOHIRQtD�PyYLO�
6L� ELHQ� HO� PHUFDGR� GH� WHOHIRQtD� ¿MD� TXHGy� H[FOXLGR� GH� OD�
DSHUWXUD�GHO� VHFWRU� WHOHFRPXQLFDFLRQHV�� VHJ~Q� OR�HVWDEOHFLGR�
HQ� HO� DUWtFXOR���� GH� OD�/H\�1�� ����� �/H\�GH�)RUWDOHFLPLHQWR�
\� 0RGHUQL]DFLyQ� GH� ODV� (QWLGDGHV� 3~EOLFDV� GHO� 6HFWRU�
7HOHFRPXQLFDFLRQHV��� SRU� OR� TXH� VH� SRGUtD� VXSRQHU� TXH� HVWH�
PHUFDGR�QR�VH�FRPSRUWD�FRPR�XQ�PHUFDGR�FRQWHVWDEOH��GDGR�
TXH�QR�H[LVWH�XQD�DPHQD]D�GH�LQJUHVR�GH�QXHYRV�FRPSHWLGRUHV��
QR� SXHGH�GHMDU� GH� WRPDUVH� HQ� FRQVLGHUDFLyQ� UHVSHFWR� D� HVWH�
WHPD�HO�UHFLHQWH�LQJUHVR�DO�SDtV�GH�ORV�SURYHHGRUHV�GH�7HOHIRQtD�
GH� 9R]� VREUH� ,3���� DO� UHVSHFWR� SXHGH� FRQVLGHUDUVH� FRPR�
LQGLFDWLYR� \� HMHPSOR� GH� OR� DQWHULRU� OD� UHVROXFLyQ� 5&6�����
�����TXH�DXWRUL]D�D�OD�HPSUHVD�&$//0<:$<�1<��6��$��FRPR�
SURYHHGRU�GHO�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�GH�7HOHIRQtD�,3�
LY�� 5HVSHFWR� DO� DXPHQWR� GH� WUi¿FR� HVWLPDGR� HQ� ODV� UHGHV�
WHOHIyQLFDV�GHO�SDtV
$�SDUWLU�GH�ODV�HVWLPDFLRQHV�\�SUR\HFFLRQHV�GH�WUi¿FR�GHVFULWDV�
HQ�HO�R¿FLR�1������687(/������VH�UHDOL]D�XQD�GLVWULEXFLyQ�
GHO� LQFUHPHQWR� HQ� HO� WUi¿FR�SURPHGLR�TXH� VH� SURGXFLUtD� HQ�
HO� SHUtRGR� HQHUR� �����GLFLHPEUH� ������ OD�PLVPD� FRQVLGHUD�
XQ� FUHFLPLHQWR� GHO� WUi¿FR� HQ� HO� RUGHQ� GHO� �������� (VWD�
SUR\HFFLyQ�VH�SXHGH�YHU�HQ�HO�JUi¿FR�VLJXLHQWH�

*Ui¿FR��
'LVWULEXFLyQ�GHO�7Ui¿FR�7HOHIyQLFR�3URPHGLR�SRU�+RUD�

-XOLR������'LFLHPEUH�����

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,&(�
$GLFLRQDOPHQWH�VH�UHDOL]D�XQ�HMHUFLFLR�GH�SUR\HFFLyQ�GH�WUi¿FR�DO�
DxR�������(VWR�VH�KDFH�VXSRQLHQGR�TXH�HQ�HO�DxR������HO�SDtV�
KD\D�DOFDQ]DGR�XQD�FREHUWXUD�FHOXODU�GHO��������\�SUR\HFWDQGR�HO�
WUi¿FR�¿MR�D�SDUWLU�GH�OD�PHWRGRORJtD�GHVDUUROODGD�HQ�HO�R¿FLR�1��
����687(/�������(V�LPSRUWDQWH�WHQHU�FODUR�TXH�HVWD�SUR\HFFLyQ�
FRUUHVSRQGH�DO�WRWDO�GH�WUi¿FR�GHO�PHUFDGR�\�QR�DO�WUi¿FR�GH�XQ�
RSHUDGRU�SDUWLFXODU��$�SDUWLU�GH�OD�DSOLFDFLyQ�GH�OD�PHWRGRORJtD�
GHVFULWD�� VH� HVWLPD� XQ� FUHFLPLHQWR� GHO� WUi¿FR� GHO� PHUFDGR� GHO�
�������UHVSHFWR�DO�SHUtRGR�MXOLR������GLFLHPEUH������

���6L�ELHQ�HO�VHUYLFLR�GH�7HOHIRQtD�GH�9R]�VREUH�,3�QR�SXHGH�FRQVLGHUDUVH�XQ�VXVWL�
WXWR�SHUIHFWR�GH�OD�WHOHIRQtD�¿MD�WUDGLFLRQDO��HQ�FXDQWR�QR�KD�VLGR�FDWDORJDGR�D~Q�
SRU�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�GHO�UDPR�FRPR�WDO��Vt�SXHGH�WHQHUVH�HQ�FXHQWD�
TXH�H[LVWH�DOJ~Q�JUDGR�GH�VXVWLWXLELOLGDG�HQWUH�ORV�VHUYLFLRV�GH�WHOHIRQtD�¿MD�\�GH�
7HOHIRQtD�,3�

���$�GLFLHPEUH�GH������OD�SHQHWUDFLyQ�GH�OD�WHOHIRQtD�PyYLO��FDOFXODGD�FRPR�OtQHDV�
PyYLOHV�HQWUH�HO�WRWDO�GH�SREODFLyQ�GHO�SDtV��HV�GH���������(O�,1(&�HVWLPD�TXH�HQ�
HO�DxR������OD�SREODFLyQ�WRWDO�GHO�SDtV�KDEUi�DOFDQ]DGR�����������SHUVRQDV��DVt�VH�
VXSRQH�TXH�SDUD�XQD�SHQHWUDFLyQ�GHO������HQ�WHOHIRQtD�PyYLO�HO�SDtV�GHEHUtD�WHQHU�
WDQWDV�OtQHDV�PyYLOHV�FRPR�FDQWLGDG�GH�KDELWDQWHV�



/D�*DFHWD�1�����²�-XHYHV����GH�DEULO�GHO����� 3iJ���

Y��5HVSHFWR�DO�HIHFWR�TXH�SURGXFLUtD�XQD�HOLPLQDFLyQ�JUDGXDO�
GH�OD�EDQGD�KRUDULD�DSOLFDGD�D�OD�WHOHIRQtD
(Q� ORV� LQIRUPHV� ����687(/�� ����� \� ����687(/������ VH�
GHWHUPLQD� TXH� OD� HOLPLQDFLyQ� GH� OD� EDQGD� KRUDULD�� \� OD�
WDVDFLyQ�GH�WRGR�HO� WUi¿FR�D�OD�WDULID�Pi[LPD�SOHQD�YLJHQWH�
OOHYDUtD�D�XQ�FUHFLPLHQWR�HQ�ORV�LQJUHVRV�GHO�,&(�HQ�HO�RUGHQ�
GHO��������\���������UHVSHFWLYDPHQWH�
/D�PDJQLWXG�GH�HVWRV� LQFUHPHQWRV�REHGHFH�DO�KHFKR�GH�TXH�
DFWXDOPHQWH� XQ� ���� GH� ODV� KRUDV� VHPDQDOHV� VH� WDVDQ� D� OD�
WDULID�SOHQD��PLHQWUDV�TXH�HO�UHVWDQWH�����GHO�WLHPSR�VH�WDVD�
D� OD� WDULID� UHGXFLGD�� $Vt�� DO� HOLPLQDU� WRWDOPHQWH� OD� EDQGD�
KRUDULD�XQ�JUDQ�SRUFHQWDMH�GH�ODV�KRUDV�VHPDQDOHV�VH�SRGUtDQ�
FREUDU�D�XQD�WDULID�PD\RU�
6LQ�HPEDUJR��D~Q�QR�VH�KD�FXDQWL¿FDGR�FyPR�VH�GLVWULEX\H�HVWH�
LPSDFWR�DQWH�XQD�OLEHUDOL]DFLyQ�JUDGXDO�GH�OD�EDQGD�WDULIDULD��
(Q�HVWH�VHQWLGR�\�FRPR�UHIHUHQFLD�VH�SUHVHQWDQ�D�GLVFUHFLyQ�
GHO� &RQVHMR� GH� OD� 687(/� XQ� HMHUFLFLR� GH� OLEHUDOL]DFLyQ�
JUDGXDO�GH�OD�EDQGD�KRUDULD��HQ�HVWH�HMHUFLFLR�VH�SODQWHD�OD�
HOLPLQDFLyQ�GH�OD�EDQGD�KRUDULD�HQ�FXDWUR�HWDSDV�VXFHVLYDV�
H�LJXDOHV�
0HWRGRORJtD
·� 6H� SDUWH� GH� ORV� GDWRV� GH� WUi¿FR� �OODPDGDV� \� GXUDFLyQ��
SURSRUFLRQDGRV�SRU�HO�,&(�PHGLDQWH�R¿FLR��������������
SDUD�HO�SHUtRGR�MXOLR������GLFLHPEUH������

·� 6H� HVWLPD� OD� GXUDFLyQ� SURPHGLR� GHO� WRWDO� GH� OODPDGDV�
UHDOL]DGDV�HQ���KRUD��WDQWR�SDUD�OD�EDQGD�SOHQD��GH�ODV������
KRUDV�D�ODV�������KRUDV���FRPR�SDUD�OD�EDQGD�UHGXFLGD��GH�
ODV�������KRUDV�D�ODV�������KRUDV���HVWR�VH�KDFH�SRU�WLSRV�
GH�WUi¿FR��(VWRV�GDWRV�VH�LQGLFDQ�D�FRQWLQXDFLyQ�

7DEOD����'XUDFLyQ�3URPHGLR�GHO�7RWDO�GH�/ODPDGDV
5HDOL]DGDV�HQ���+RUD��-XOLR������'LFLHPEUH�����

'DWRV�HQ�PLQXWRV

7LSR )LMR�)LMR )LMR�0yYLO 0yYLO�)LMR 0yYLO�0yYLO

3OHQR ��������� ������� ������� �������

5HGXFLGR ������� ������� ������� �������

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,&(

·� $�SDUWLU�GH�HVWRV�GDWRV��VH�HVWLPD�HO�LQJUHVR�UHFLELGR�SRU�
HO� RSHUDGRU� LQFXPEHQWH�� HO� FXDO�SURYLHQH�GH� WUHV� IXHQWHV�
GLIHUHQWHV�
ż� /RV� PLQXWRV� LQFOXLGRV� GHQWUR� GH� OD� WDULID� EiVLFD�� TXH�

VRQ�����HQ�HO�FDVR�GH�WHOHIRQtD�¿MD�\����HQ�HO�FDVR�GH�
WHOHIRQtD�PyYLO��VHJ~Q�OR�GLVSXHVWR�HQ�HO�$OFDQFH�1�����D�
/D�*DFHWD�1������GHO����GH�VHWLHPEUH�GHO�������\�TXH�VH�
WDVDQ�D�XQ�SUHFLR�GH������FRORQHV�PLQXWR�SDUD�WHOHIRQtD�
¿MD� \� ������ FRORQHV�PLQXWR� SDUD� WHOHIRQtD� PyYLO�� /RV�
PLQXWRV� LQFRUSRUDGRV� GHQWUR� GH� OD� WDULID� EiVLFD� VH�
H[WUDHQ�GHO�WUi¿FR�WRWDO�VHJ~Q�OD�VLJXLHQWH�GLVWULEXFLyQ��
SDUD�HO�WUi¿FR�)LMR�)LMR�VH�FRQVLGHUDQ�����PLQXWRV�SRU�
VXVFULSWRU�� SDUD� ORV� WUi¿FRV� )LMR�0yYLO�� 0yYLO�)LMR� \�
0yYLO�0yYLO� VH� FRQVLGHUDQ� ��� PLQXWRV� SRU� VXVFULSWRU�
�GDGR�TXH�VRQ����PLQXWRV�ORV�LQFOXLGRV�HQ�OD�WDULID�EiVLFD�
PyYLO���DGLFLRQDOPHQWH�HVWRV�PLQXWRV�DVLJQDGRV�D�FDGD�
WLSR� GH� WUi¿FR� VH� GLVWULEX\HQ� SURSRUFLRQDOPHQWH� HQWUH�
ORV�KRUDULRV�UHGXFLGR�\�SOHQR�VLJXLHQGR�OD�GLVWULEXFLyQ�
HQWUH�EDQGDV�GH¿QLGD�HQ�HO�R¿FLR�����687(/������

ż� (O�SRUFHQWDMH�GH�OD�WDULID�EiVLFD�TXH�FRUUHVSRQGH�D�XQD�
FXRWD�SRU�GLVSRQLELOLGDG�GH�XVR�GH�OD�UHG��HVWH�GDWR�VH�
REWLHQH�GH�UHVWDU�GH�ODV�FXRWDV�GH�OD�WDULID�EiVLFD��TXH�
VRQ�GH�������FRORQHV�SDUD�HO�FDVR�GH�WHOHIRQtD�¿MD�\�GH�
������FRORQHV�SDUD�HO�FDVR�GH�WHOHIRQtD�PyYLO��VHJ~Q�OR�
GLVSXHVWR�HQ�HO�$OFDQFH�1�����D�/D�*DFHWD�1������GHO�
���GH�VHWLHPEUH�GHO�������ORV�PLQXWRV�LQFOXLGRV�GHQWUR�
GH�OD�PLVPD��OR�TXH�GHMD�TXH�OD�FXRWD�SRU�GLVSRQLELOLGDG�
SDUD�WHOHIRQtD�¿MD�HV�GH���������FRORQHV�\�SDUD�WHOHIRQtD�
PyYLO�HV�GH���������FRORQHV�

ż� (O� LQJUHVR�SURPHGLR�GHO� WRWDO� GH� OODPDGDV� UHDOL]DGDV�
HQ���KRUD�SRU�WLSR�GH�WUi¿FR��$O�UHVSHFWR�VH�FRQVLGHUDQ�
ORV�SUHFLRV�YLJHQWHV�SDUD�HO�WUi¿FR�GHQWUR�GH�OD�EDQGD�
KRUDULD�UHGXFLGD�\�SOHQD�

·� 6H� UHGLVWULEX\H� OD� EDQGD� KRUDULD� HQ� FXDWUR� QXHYRV�
HVFHQDULRV� �ODV� KRUDV� DGLFLRQDOHV� TXH� VH� VXPDQ� D� FDGD�
HVFHQDULR� QXHYR�� VH� GLVWULEX\HURQ� HTXLWDWLYDPHQWH�
FRQVLGHUDQGR�HO�SRUFHQWDMH�WRWDO�DFWXDO�GH�KRUDV�UHGXFLGDV���
$�SDUWLU�GH�HVWD�YDULDFLyQ�HQ�HO�Q~PHUR�GH�KRUDV�VHPDQDOHV�
XELFDGDV�HQ�FDGD�EDQGD�KRUDULD�VH�HVWLPD�XQ�FUHFLPLHQWR�
HQ�ORV�LQJUHVRV����HVWR�VH�GHWDOOD�D�FRQWLQXDFLyQ�

7DEOD����(VWLPDFLyQ�GH�OD�9DULDFLyQ�GH�ORV�,QJUHVRV
GHO�,&(�DQWH�'LVWLQWRV�(VFHQDULRV�GH�%DQGD�+RUDULD

,QJUHVRV�HQ�FRORQHV�FRUULHQWHV

(VFHQDULRV
��+RUDV�
6HPDQDOHV��
3OHQDV

&DQWLGDG�
+RUDV�

6HPDQDOHV�
3OHQDV

,QJUHVRV�6HPDQDOHV

7RWDO ��&UHF�
��&UHF��
$FXP�

(VFHQDULR�
$FWXDO

��� �� �������������

,�HWDSD ��� �� ������������� ���� ����

,,�HWDSD ��� ��� ������������� ���� ����

,,,�HWDSD ��� ��� ������������� ���� ����

,9�HWDSD ���� ��� ������������� ���� ����

)XHQWH��(ODERUDFLyQ�SURSLD

'HO�DQiOLVLV�DQWHULRU�VH�FRQFOX\H�TXH�OD�DGLFLyQ�GH����KRUDV�
DGLFLRQDOHV�HQ�OD�VHPDQD�DO�SHUtRGR�SOHQR��TXH�FRUUHVSRQGHQ�
D�XQ�FXDUWR�GH�ODV�KRUDV�VHPDQDOHV�TXH�DFWXDOPHQWH�VH�XELFDQ�
HQ� HO� SHUtRGR� WDULIDULR� UHGXFLGR��� JHQHUD� XQ� FUHFLPLHQWR�
SURPHGLR�GH�������HQ�ORV�LQJUHVRV�GHO�RSHUDGRU�LQFXPEHQWH�
(Q�HO�JUi¿FR���VH�REVHUYD�HO�LQFUHPHQWR�HQ�ORV�LQJUHVRV�GHO�
,&(�SURGXFWR�GHO�HVFHQDULR�GH¿QLGR�GH� OLEHUDOL]DFLyQ�GH� OD�
EDQGD�KRUDULD�

*Ui¿FR��
(YROXFLyQ�GHO�&UHFLPLHQWR�GH�ORV�,QJUHVRV�GHO�,&(
DQWH�XQD�/LEHUDOL]DFLyQ�*UDGXDO�GH�OD�%DQGD

+RUDULD�GH�7HOHIRQtD

)XHQWH��(ODERUDFLyQ�SURSLD�D�SDUWLU�GH�GDWRV�GHO�,&(�
(Q� HVH� VHQWLGR� \� FRPR� UHIHUHQFLD� VH� SODQWHD� D� GLVFUHFLyQ�
GHO� &RQVHMR� GH� OD� 687(/�� FRQVLGHUDU� HO� FUHFLPLHQWR� HQ�
ORV� LQJUHVRV�GHO� ,&(��PLVPR�TXH�HV�GH�������SRU�HWDSD�GH�
OLEHUDOL]DFLyQ�GH�OD�EDQGD�KRUDULD��UHVSHFWR�D�OD�SUR\HFFLyQ�
GH� LQÀDFLyQ� SDUD� HO� DxR� �������� PHGLGD� SRU� HO� ËQGLFH� GH�

���6H�VXSRQH�TXH�FDGD�XQD�GH�ODV�KRUDV�GH�OD�WDULID�SOHQD�WLHQH�HO�PLVPR�WUi¿FR��
PLHQWUDV�TXH�D�VX�YH]�WDPELpQ�FDGD�XQD�GH�ODV�KRUDV�GH�OD�WDULID�UHGXFLGD�WLHQH�HO�
PLVPR�WUi¿FR��$Vt��DO�WUDVODGDU���KRUD�GHO�KRUDULR�UHGXFLGR�DO�SOHQR�VH�SDUWH�GHO�
KHFKR�GH�TXH�HVD�KRUD�PDQWLHQH�VX�GXUDFLyQ�SURPHGLR��SHUR�VH�WDVD�D�XQ�QXHYR�
SUHFLR�

���/D�SUR\HFFLyQ�GHO�,3&�VH�KDFH�FRQVLGHUDQGR�OD�HVWUXFWXUD�GH�FUHFLPLHQWR�GH�ORV�
FLQFR�DxRV�DQWHULRUHV�GH�HVWH�tQGLFH��HO�FXDO�HV�FDOFXODGR�SRU�HO�,QVWLWXWR�1DFLRQDO�
GH�(VWDGtVWLFD�\�&HQVRV��,1(&���\�HO�FXPSOLPLHQWR�GH�OD�PHWD�GH�LQÀDFLyQ�GH¿QLGD�
HQ�HO�3URJUDPD�0RQHWDULR���������GHO�%DQFR�&HQWUDO�GH�&RVWD�5LFD��%&&5��
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3UHFLRV� DO� &RQVXPLGRU� �,3&��� OD� FXDO� HV� GH� ������ SRU�
WULPHVWUH�� /D� DQWHULRU� FRPSDUDFLyQ� VH� KDFH� D� HIHFWR� GH�
HMHPSOR� \� QR� SRUTXH� OD� HYROXFLyQ� GH� DPERV� IDFWRUHV� WHQJD�
XQD�UHODFLyQ�OLQHDO�R�GLUHFWD�

7DEOD����&RVWD�5LFD��7DVD�GH�,QÀDFLyQ
$FXPXODGD��,3&�������
&LIUDV�HQ�SRUFHQWDMHV

7ULPHVWUH�$xR 5HODWLYR $FXPXODGR

,�WULPHVWUH ���� ����

,,�WULPHVWUH ���� ����

,,,�WULPHVWUH ���� ����

,9�WULPHVWUH ���� ����

�'DWR�HVWLPDGR�D�SDUWLU�GH�LQIRUPDFLyQ�GHO�%&&5�\�HO�,1(&

)XHQWH��,1(&

(O� &RQVHMR� GH� OD� 687(/� GHEH� YDORUDU� TXH� LQGLVWLQWDPHQWH�
GH�OD�JUDGXDOLGDG�GH�OD�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD��
FDGD�HWDSD�GH�OLEHUDOL]DFLyQ�SURGXFLUi�XQ�FUHFLPLHQWR�HQ�ORV�
LQJUHVRV�GHO�,&(��HVWH�LQFUHPHQWR�SRGUtD�DOFDQ]DU�XQ�������
DO�¿QDO�GHO�SURFHVR�GH�HOLPLQDFLyQ�WRWDO�GH�OD�EDQGD��VHJ~Q�HO�
HMHUFLFLR�WHyULFR�GHVDUUROODGR�
,,,��&RQFOXVLRQHV
&RQ�EDVH�HQ�ODV�LQVWUXFFLRQHV�JLUDGDV�PHGLDQWH�HO�DFXHUGR�1��
�������������� VH�SUHVHQWDQ�SDUD� OD�YDORUDFLyQ�GHO�&RQVHMR�
GH�OD�687(/�ODV�VLJXLHQWHV�FRQFOXVLRQHV�
L�� /RV�LQIRUPHV�HODERUDGRV�SRU�OD�687(/�EDMR�ORV�Q~PHUR�

����687(/�����������687(/�����������687(/������\�
����687(/������� FRQFOX\HQ�GH�PDQHUD�JHQHUDO� TXH� OD�
HOLPLQDFLyQ� GH� OD� EDQGD� KRUDULD� DSOLFDGD� DFWXDOPHQWH�
DO� VHUYLFLR� GH� WHOHIRQtD� ¿MD� \� PyYLO� HV� XQ� WHPD� FX\D�
DSUREDFLyQ� UHTXLHUH� GH� OD� HODERUDFLyQ� GH� HVWXGLRV� TXH�
GHPXHVWUHQ�TXH�
D�� /D�EDQGD�KRUDULD�DFWXDO�QR�IDYRUHFH�OD�H¿FLHQFLD�HQ�HO�

XVR�GH�OD�UHG�
E�� /RV� XVXDULRV� QR� VRQ� VHQVLEOHV� D� ODV� FRQGLFLRQHV�

HVWDEOHFLGDV�HQ�OD�EDQGD�KRUDULD�DFWXDO�
F�� /D�HOLPLQDFLyQ�GH�OD�EDQGD�KRUDULD�DFWXDO�QR�OOHYDUi�

D�XQ�LQFUHPHQWR�GH�ODV�WDULIDV�
G�� 'H�SUHVHQWDUVH�XQ�FUHFLPLHQWR�HQ�ORV�LQJUHVRV�GHO�,&(��

FRPR� FRQVHFXHQFLD� GH� OD� HOLPLQDFLyQ� GH� OD� EDQGD��
HVWH�FUHFLPLHQWR�HVWDUi�UHVSDOGDGR�HQ�XQ�LQFUHPHQWR�
GH�FRVWRV�R�HQ�XQ�SODQ�GH�LQYHUVLRQHV�IXWXUDV�

LL�� 6H� SUHVHQWD� FRPR� SRVLELOLGDG� DO� &RQVHMR� GH� OD� 687(/�
HO� YDORUDU� TXH� HO� PHUFDGR� GH� ODV� WHOHFRPXQLFDFLRQHV� VH�
HQFXHQWUD�HQ�OR�TXH�VH�GHQRPLQD��VHJ~Q�OR�HVWDEOHFLGR�HQ�
OD� 5&6����������� ³IDVH� GH� WUDQVLFLyQ� KDFLD� HO� UpJLPHQ�
GH� FRPSHWHQFLD� GHO� PHUFDGR� GH� WHOHFRPXQLFDFLRQHV´��
(Q� HVWD� HWDSD� LQWHUPHGLD� R� GH� WUDQVLFLyQ�� OD� WHRUtD� GHO�
PHUFDGR� FRQWHVWDEOH�� SODQWHD� TXH� VH� SXHGH� HVSHUDU� TXH�
HO� RSHUDGRU� LQFXPEHQWH� VH� FRPSRUWH� FRPR� VL� HVWXYLHUD�
RSHUDQGR� HQ� XQ� HQWRUQR� GH� FRPSHWHQFLD�� HVWR� SRU� OD�
DPHQD]D�TXH�WLHQH�GH�IXWXURV�FRPSHWLGRUHV��$Vt��OD�WHRUtD�
GHO�PHUFDGR�FRQWHVWDEOH�SHUPLWH�VXVWHQWDU�HO�KHFKR�GH�TXH�
OD�HOLPLQDFLyQ�R�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�WDULIDULD�DFWXDO�
QR�QHFHVDULDPHQWH�OOHYDUtD�D�TXH�HO�RSHUDGRU�LQFXPEHQWH��
DQWH� ODV� QXHYDV� FRQGLFLRQHV� GH� ÀH[LELOLGDG�� VH� FRPSRUWH�
FRPR�XQ�RSHUDGRU�PRQRSROtVWLFR��HO�FXDO� WDVDUtD� WRGR�HO�
WUi¿FR�OLEHUDOL]DGR�D�OD�WDULID�Pi[LPD�SOHQD�YLJHQWH�

LLL�� (Q�HO�PHUFDGR�GH�WHOHIRQtD�PyYLO��D�SDUWLU�GH�OD�HQWUDGD�HQ�
RSHUDFLyQ� GH� ORV� RSHUDGRUHV�PyYLOHV�� HO� SDtV� LQLFLDUtD� XQ�
SURFHVR�KDFLD�OD�FRPSHWHQFLD��HQ�HO�FXDO�VHJ~Q�OR�GH¿QLGR�
HQ� HO� R¿FLR� ����687(/������ ³OD� GH¿QLFLyQ� GH� OD� EDQGD�
REHGHFH�D�FULWHULRV�GH�FRQYHQLHQFLD�FRPHUFLDO�GHO�RSHUDGRU�
SHUR�LQFHQWLYDGRV�SRU�OD�PLVPD�FRPSHWHQFLD�SDUD�ORJUDU�HVD�
H¿FLHQFLD�QHFHVDULD�SDUD�FRPSHWLU�HQ�PHMRUHV�FRQGLFLRQHV�\�
RIUHFLHQGR�PHMRUHV�SUHFLRV�D�ORV�XVXDULRV´�

LY�� (Q� HO� PHUFDGR� GH� WHOHIRQtD� ¿MD�� HO� &RQVHMR� GH� OD�
687(/�SXHGH�WRPDU�HQ�FRQVLGHUDFLyQ�TXH�HO�LQJUHVR�GH�
RSHUDGRUHV�TXH�RIUHFHQ�HO�VHUYLFLR�GH�7HOHIRQtD�,3�SXHGH�
JHQHUDU� DOJ~Q� JUDGR� GH� FRPSHWHQFLD� HQ� HO� PHUFDGR�
GH� WHOHIRQtD� ¿MD�� VL� VH� FRQVLGHUD� TXH� H[LVWH� XQ� QLYHO� GH�
VXVWLWXLELOLGDG�HQWUH�OD�7HOHIRQtD�,3�\�OD�WHOHIRQtD�¿MD�

Y�� /D� SUR\HFFLyQ� GH� WUi¿FR� VXSRQLHQGR� XQ� ����� GH�
FREHUWXUD�HQ�HO�VHUYLFLR�GH�WHOHIRQtD�PyYLO�HQ�HO�DxR�������
LPSOLFD�XQ�FUHFLPLHQWR�GHO�WUi¿FR�GHO��������UHVSHFWR�DO�
SHUtRGR�MXOLR������GLFLHPEUH�������(VWH�FUHFLPLHQWR�GHO�
WUi¿FR�� DVRFLDGR�DO� FUHFLPLHQWR� HQ� HO� Q~PHUR�GH� OtQHDV�
PyYLOHV�� HVWi� HQ� FRQVRQDQFLD� FRQ� HO� FUHFLPLHQWR� HQ� HO�
Q~PHUR�GH�OtQHDV�PyYLOHV�TXH�VH�KD�GDGR�HQ�RWURV�SDtVHV�
FHQWURDPHULFDQRV�TXH�\D�KDQ�H[SHULPHQWDGR�OD�DSHUWXUD�
GHO�PHUFDGR�FHOXODU��6LQ�HPEDUJR��QR�HV�SRVLEOH�FRQRFHU�
OD� GLVWULEXFLyQ� IXWXUD� TXH� WHQGUi� HQWUH� RSHUDGRUHV� HVWH�
FUHFLPLHQWR�GHO�WUi¿FR�

YL�� 6HJ~Q� R¿FLRV� DQWHULRUHV� Q~PHUR� ����687(/������ \�
����687(/������ VH� FRQFOX\H� TXH� HO� LPSDFWR� GH� XQD�
OLEHUDOL]DFLyQ� WRWDO� GH� OD� EDQGD� WDULIDULD�� \� EDMR� HO�
VXSXHVWR�GH�TXH�WRGR�HO�WUi¿FR�VH�WDVH�D�OD�WDULID�Pi[LPD�
SOHQD� YLJHQWH� OOHYDUtD�� VH� JHQHUDUtD� XQ� FUHFLPLHQWR� HQ�
ORV� LQJUHVRV�GHO� ,&(�HQ�HO�RUGHQ�GHO��������\���������
UHVSHFWLYDPHQWH��6LQ�HPEDUJR��HVWH�FUHFLPLHQWR�HVWLPDGR�
SDVD� D� VHU� GH� XQ� ������FRQVLGHUDQGR� HQ� HO� DQiOLVLV� OD�
LQFRUSRUDFLyQ�GH�ORV�PLQXWRV�LQFOXLGRV�GHQWUR�GH�OD�WDULID�
EiVLFD�\�HO�PRQWR�FRUUHVSRQGLHQWH�D�OD�GLVSRQLELOLGDG�GH�
OD�UHG�

YLL�� 6H�SUHVHQWD�DQWH�OD�GLVFUHFLyQ�GHO�&RQVHMR�GH�OD�687(/�XQ�
HVFHQDULR�GH�OLEHUDOL]DFLyQ�JUDGXDO�GH�OD�EDQGD�KRUDULD��
HQ� HVWH� VH� GD�XQD�ÀH[LELOL]DFLyQ�GH� OD� EDQGD� HQ� FXDWUR�
HWDSDV�VXFHVLYDV�H�LJXDOHV�HQ�WpUPLQRV�GH�OD�SURSRUFLyQ�
GH�KRUDV�LQFOXLGDV�HQ�OD�EDQGD�SOHQD�

,9��&RQVLGHUDFLRQHV�¿QDOHV
6H�FRQVLGHUD�TXH�SDUD�OD�ÀH[LELOL]DFLyQ�R�HOLPLQDFLyQ�GH�OD�
EDQGD�KRUDULD�GH� WHOHIRQtD�HO�&RQVHMR�GH� OD�687(/�SRGUtD�
WRPDU�HQ�FRQVLGHUDFLyQ�ORV�VLJXLHQWHV�DUJXPHQWRV�
L�� 4XH� HO� DFXHUGR� ���������0,1$(7� SXEOLFDGR� HQ� HO�

$OFDQFH���GH�/D�*DFHWD�Q~PHUR����GHO����GH�HQHUR�GHO�
�����LQIRUPD�GH�OD�DGMXGLFDFLyQ�GH�ODV�FRQFHVLRQHV�SDUD�
HO� ³8VR� \� ([SORWDFLyQ� GHO� (VSHFWUR� 5DGLRHOpFWULFR´�
D� ODV� HPSUHVDV� ³$]XOHV� \� 3ODWDV� 6�� $�´� \� ³&ODUR� &5�
7HOHFRPXQLFDFLRQHV�� 6�� $�´� LPSOLFD� TXH� HO� PHUFDGR� GH�
WHOHFRPXQLFDFLRQHV�GHO�SDtV�HVWi�SURQWR�D�HQWUDU�HQ�XQD�
HWDSD�GH�FRPSHWHQFLD�

LL�� 4XH�QR�HV�SRVLEOH�GHVFDUWDU�GHO�WRGR�HO�KHFKR�GH�TXH�OD�
OLEHUDOL]DFLyQ�JUDGXDO�GH� OD�EDQGD� WDULIDULD�� JHQHUD�XQ�
FUHFLPLHQWR�HQ�ORV�LQJUHVRV�GHO�RSHUDGRU�LQFXPEHQWH�

LLL�� 4XH� OD� WHRUtD� GH� ORV� PHUFDGRV� FRQWHVWDEOHV� LQGLFD� TXH�
HQ� XQ� HQWRUQR� FRPR� HO� TXH� DFWXDOPHQWH� SUHYDOHFH� HQ�
HO� VHFWRU� GH� WHOHFRPXQLFDFLRQHV� GHO� SDtV�� ODV� HPSUHVDV�
SXHGHQ� FRPSRUWDVH� FRPR� VL� VH� HQFRQWUDUDQ� RSHUDQGR�
HQ�XQ� HQWRUQR�GH� FRPSHWHQFLD�� HVWR�SRU� OD�DPHQD]D�GH�
HQWUDGD�GH�QXHYRV�FRPSHWLGRUHV�

LY�� 4XH� HQ� XQ� PHUFDGR� GH� FRPSHWHQFLD�� VHJ~Q� OR� GH¿QLGR�
HQ�HO�R¿FLR�����687(/�������³OD�GH¿QLFLyQ�GH�OD�EDQGD�
REHGHFH� D� FULWHULRV� GH� FRQYHQLHQFLD� FRPHUFLDO� GHO�
RSHUDGRU´�

Y�� 4XH� SRGUtD� FRQVLGHUDUVH� HO� LQLFLR� GH� XQ� SURFHVR� GH�
OLEHUDOL]DFLyQ�JUDGXDO�GH�OD�EDQGD�KRUDULD�DSOLFDGD�D�OD�
WHOHIRQtD��SDUD�TXH�HQ�HO�PRPHQWR�HQ�HO�TXH� ORV�QXHYRV�
RSHUDGRUHV� GH� WHOHIRQtD� PyYLO� HPSLHFHQ� D� RIUHFHU� VXV�
VHUYLFLRV�HQ�HO�SDtV��VH�KD\D�DOFDQ]DGR�XQD�OLEHUDOL]DFLyQ�
GH� HVWD� \� TXH� HQ� HVH� QXHYR� HQWRUQR� OD� GH¿QLFLyQ� GH� OD�
EDQGD� REHGH]FD� D� FULWHULRV� GH� FRQYHQLHQFLD� FRPHUFLDO�
\� XVR� H¿FLHQWH� GH� OD� LQIUDHVWUXFWXUD� GH� UHG� GH� FDGD�
RSHUDGRU�

YL�� 4XH�OD�JUDGXDOLGDG�GH�OLEHUDOL]DFLyQ�GH�OD�EDQGD�WDULIDULD�
DFWXDO�VH�SRGUtD�DVRFLDU�FRQ�OD�HQWUDGD�HQ�RSHUDFLyQ�GH�
ORV�QXHYRV�FRPSHWLGRUHV�GHO�PHUFDGR�GH�WHOHIRQtD�PyYLO��
7DO� TXH� HQ� HO� PRPHQWR� HQ� TXH� ORV� QXHYRV� RSHUDGRUHV�
LQJUHVHQ�DO�PHUFDGR�GH�WHOHIRQtD�PyYLO��VH�SXHGD�HQWUDU�
HQ� XQ� SHUtRGR� GH� FRPSHWHQFLD� UHJXODGD�� HQ� HO� FXDO� ODV�
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WDULIDV�GHO�PHUFDGR�VH�GH¿QDQ�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�
DUWtFXOR����GH�OD�/H\������\�HQ�HO�³5HJODPHQWR�SDUD�OD�
)LMDFLyQ�GH�ODV�%DVHV�\�&RQGLFLRQHV�SDUD�OD�)LMDFLyQ�GH�
3UHFLRV�\�7DULIDV´�

YLL�� 4XH� HQ� HVWH� R¿FLR� VH� SUHVHQWD� SDUD� OD� YDORUDFLyQ� GHO�
&RQVHMR�GH�OD�687(/�XQ�HVFHQDULR�GH�ÀH[LELOL]DFLyQ�GH�OD�
EDQGD�KRUDULD�DFWXDO��HO�FXDO�SURSRQH�XQD�ÀH[LELOL]DFLyQ�
GH�OD�EDQGD�KRUDULD�HQ�FXDWUR�HWDSDV�VXFHVLYDV�H�LJXDOHV�
HQ� WpUPLQRV� GH� OD� SURSRUFLyQ� GH� KRUDV� LQFOXLGDV� HQ� OD�
EDQGD�SOHQD��(O�&RQVHMR�SXHGH�WHQHU�HQ�FXHQWD�TXH�HVWH�
HVFHQDULR�GH�OLEHUDOL]DFLyQ�QR�HV�~QLFR��SRU�OR�TXH�SRGUtD�
H[SORUDU�SURSXHVWDV�DOWHUQDWLYDV�

YLLL��4XH� LQGLVWLQWDPHQWH� GH� VX� JUDGXDOLGDG�� OD� HOLPLQDFLyQ�
WRWDO� GH� OD� EDQGD� WDULIDULD�� VH� SXHGH� WUDGXFLU� XQD� YH]�
LPSOHPHQWDGD�� FRQVLGHUDQGR� GHQWUR� GH� ORV� LQJUHVRV� GHO�
,&(� ORV�PLQXWRV� LQFOXLGRV� HQ� OD� WDULID�SOHQD� \� OD� FXRWD�
SRU�GLVSRQLELOLGDG�GH� OD� UHG�� \�EDMR� HO� VXSXHVWR�GH�TXH�
HO� RSHUDGRU� LQFXPEHQWH� WDVH� WRGR� HO� WUi¿FR� D� OD� WDULID�
Pi[LPD�SOHQD�YLJHQWH��HQ�XQ�DXPHQWR�WHyULFR�GH�������
HQ�ORV�LQJUHVRV�GHO�,&(�

L[�� 4XH� FRQ� HO� REMHWLYR� GH� GDU� VHJXLPLHQWR� D� ORV� SRVLEOHV�
FDPELRV� HQ� ORV� SDWURQHV� GH� FRQVXPR� TXH� JHQHUH� XQD�
ÀH[LELOL]DFLyQ� GH� OD� EDQGD� KRUDULD�� ORV� PLHPEURV� GHO�
&RQVHMR� GH� OD� 687(/� SXHGHQ� FRQVLGHUDU� VROLFLWDUOH� DO�
RSHUDGRU� LQFXPEHQWH� TXH� OH� UHPLWD� PHQVXDOPHQWH� D� OD�
687(/�LQIRUPDFLyQ�GH�WUi¿FR�WHOHIyQLFR�¿MR�\�PyYLO�\�GH�
OD�FDQWLGDG�GH�VXVFULSWRUHV�GH�HVWRV�VHUYLFLRV�GH�WHOHIRQtD��
4XH� SDUD� IDFLOLWDU� HO� DQiOLVLV� GH� HVWD� LQIRUPDFLyQ�� VH�
SXHGH� WRPDU� HQ� FXHQWD� VROLFLWDU� HVWD� LQIRUPDFLyQ� DO�
,&(� EDMRV� ORV� UHTXHULPLHQWRV� HQXQFLDGRV� HQ� HO� R¿FLR�
����687(/������

�«�´
,,,�²4XH�DVLPLVPR��FDEH�UHVDOWDU�TXH�HVWH�&RQVHMR�FRQFXHUGD�

\�DFRJH�ORV�DUJXPHQWRV�\�FRQFOXVLRQHV�SUHVHQWDGDV�HQ�OD�6HFFLyQ�,,,�
\�,9�GHO�R¿FLR�����687(/������WUDQVFULWR�DQWHULRUPHQWH�

,9�²4XH�HQ�HVWH�VHQWLGR��HV�LPSRVLEOH�REYLDU�TXH�HQ�YLUWXG�
GHO�DFXHUGR����������0,1$(7�SXEOLFDGR�HQ�HO�$OFDQFH�1����GHO�
'LDULR�2¿FLDO�/D�*DFHWD�1�����GHO����GH�HQHUR�GHO�������PHGLDQWH�
HO�FXDO�VH�DGMXGLFDQ�ODV�FRQFHVLRQHV�SDUD�HO�XVR�\�H[SORWDFLyQ�GHO�
HVSHFWUR�UDGLRHOpFWULFR��EDMR�OD�/LFLWDFLyQ�3~EOLFD������/,��������
687(/��D�ODV�HPSUHVDV�&ODUR�&5�7HOHFRPXQLFDFLRQHV��6��$���FpGXOD�
MXUtGLFD�1����������������\�$]XOHV�\�3ODWDV�6��$���FpGXOD�MXUtGLFD�
1����������������HO�PHUFDGR�GH�ODV� WHOHFRPXQLFDFLRQHV�HQ�&RVWD�
5LFD�HQWUDUi�HQ�XQD�HWDSD�GH�FRPSHWHQFLD�HQ�XQ�SOD]R�FRUWR��OR�FXDO�
REOLJD� D� HVWH�&RQVHMR� D�PRGL¿FDU�SDXODWLQDPHQWH� ODV� FRQGLFLRQHV�
DSOLFDGDV�DFWXDOPHQWH�D� ORV�VHUYLFLRV�GH� WHOHIRQtD�PyYLO��'H�LJXDO�
PDQHUD�� VL� ELHQ�HV� FLHUWR� HO� DUWtFXOR����GH� OD�/H\�1������� UHJXOD�
GH� IRUPD� HVSHFLDO� HO� VHUYLFLR� WHOHIyQLFR� EiVLFR� WUDGLFLRQDO�� GHEH�
WRPDUVH�HQ�FXHQWD�TXH�ORV�VHUYLFLRV�GH�WHOHIRQtD�,3�SXHGHQ�JHQHUDU�
FLHUWR�JUDGR�GH�FRPSHWHQFLD�HQ�HVWH�PHUFDGR�HQ�SDUWLFXODU�GDGDV�VX�
FDUDFWHUtVWLFDV�GH�VXVWLWXLELOLGDG��DXQTXH�QR�SHUIHFWD��GH�ORV�VHUYLFLRV�
EiVLFRV� WUDGLFLRQDOHV�� $GHPiV�� DO� VHU� HO� RSHUDGRU� LQFXPEHQWH� HO�
~QLFR�TXH�FRQWUROD�OD�UHG�¿MD�GH�WHOHIRQtD�EiVLFD�WUDGLFLRQDO�SRGUtD�
RIUHFHU� LPSRUWDQWHV� LQFHQWLYRV� HQ� KRUDULRV� HVSHFt¿FRV� SDUD� ODV�
OODPDGDV�HQWUH�VXV�UHGHV�¿MDV�\�PyYLOHV�VL�FRQWDUD�FRQ�OD�ÀH[LELOLGDG�
QHFHVDULD�SDUD�OD�JHVWLyQ�GH�ODV�PLVPDV�

9�²4XH�DVt�ODV�FRVDV��HO�HQWRUQR�TXH�SUHYDOHFH�HQ�HO�VHFWRU�GH�
WHOHFRPXQLFDFLRQHV�FRVWDUULFHQVH��REOLJD�DO�RSHUDGRUHV�LQFXPEHQWH�
D� FRPSRUWDUVH� FRPR� VL� VH� HQFRQWUDUD� RSHUDQGR� HQ� XQ� HQWRUQR� GH�
FRPSHWHQFLD��GDGR�HO�LQJUHVR�UHDO�\�HYLGHQWH�GH�QXHYRV�FRPSHWLGRUHV��
SRU�OR�TXH�OD�SURSXHVWD�GH�ÀH[LELOL]DFLyQ�JUDGXDO�GH�OD�EDQGD�KRUDULD�
QR�VROR�UHVXOWD�DSURSLDGD�VLQR�TXH�HV�QHFHVDULD�FRPR�LQVWUXPHQWR�GH�
JHVWLyQ�FRPHUFLDO��$XQDGR�D�HOOR��VL�ELHQ�HV�FLHUWR�OD�ÀH[LELOL]DFLyQ�
JUDGXDO�SRGUtD�LPSOLFDU�XQ�DXPHQWR�UHODWLYR�HQ�ORV�LQJUHVRV�GHO�,&(��
HO�HVWXGLR�HIHFWXDGR�PXHVWUD�GH�IRUPD�FODUD�\�SUHFLVD�TXH�D~Q�HQ�HO�
VXSXHVWR�TXH�GLFKR�RSHUDGRU�LPSOHPHQWH�XQ������GH�WDULID�SOHQD��
VXV�LQJUHVRV�QR�FUHFHQ�HQ�WpUPLQRV�GHVSURSRUFLRQDGRV�FRQ�HO�ULWPR�
GH�LQÀDFLyQ�

9,�²4XH�HQ�YLUWXG�GH�OR�DQWHULRU��OR�SURFHGHQWH�HV�HVWDEOHFHU�
XQD�ÀH[LELOL]DFLyQ�GH�OD�EDQGD�KRUDULD�HQ�FXDWUR�HWDSDV�VXFHVLYDV�H�
LJXDOHV�HQ�WpUPLQRV�GH�OD�SURSRUFLyQ�GH�KRUDV�LQFOXLGDV�HQ�OD�EDQGD�
SOHQD�� FRQ� HO�¿Q�GH�SHUPLWLU� TXH� ODV� HPSUHVDV�SXHGDQ� HOHJLU�� FRQ�

FULWHULRV�GH�FRQYHQLHQFLD�FRPHUFLDO�\�WRPDQGR�FRPR�SDUiPHWUR�HO�
XVR�H¿FLHQWH�GH�VX�LQIUDHVWUXFWXUD�GHVDUUROODGD��HO�HPSDTXHWDPLHQWR�
GH�SUHFLRV�\�VHUYLFLRV�D�RIUHFHU�HQ�HO�PHUFDGR�GH�WHOHFRPXQLFDFLRQHV�

9,,�²4XH� ¿QDOPHQWH�� HVWH� &RQVHMR� FRQVLGHUD� DSURSLDGR�
VROLFLWDU� DO� ,&(� \� GHPiV� RSHUDGRUHV� OD� LQIRUPDFLyQ� UHODWLYD�
DO� WUi¿FR� GLDULR� ¿MR� \� PyYLO�� DVt� FRPR� OD� FDQWLGDG� PHQVXDO� GH�
VXVFULSWRUHV�� FRQ� HO� ¿Q� GH� FRQWDU� FRQ� LQVXPRV� VX¿FLHQWHV� SDUD� OD�
LPSOHPHQWDFLyQ�GH�RWUR� WLSR�GH�DFFLRQHV�FRQIRUPH�HO�PHUFDGR�GH�
ODV� WHOHFRPXQLFDFLRQHV�PDGXUH��(Q�HVWH� VHQWLGR�� OD�687(/�SRGUi�
PRQLWRUHDU� HO� FRPSRUWDPLHQWR� IXWXUR� GHO� PHUFDGR�� HIHFWXDU� ORV�
DMXVWHV� UHTXHULGRV� HQ� HO� SURFHVR� GH� ÀH[LELOL]DFLyQ� GH� OD� EDQGD�
KRUDULD��R�LQFOXVR�VXVSHQGHU�HO�PLVPR�HQ�FXDOTXLHUD�GH�ODV�HWDSDV�HQ�
TXH�VH�HQFXHQWUH��3RU�WDQWR�

&RQ� IXQGDPHQWR� HQ� ODV� FRPSHWHQFLDV� RWRUJDGDV� HQ� OD� /H\�
*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��/H\�1��������/H\�GH�OD�$XWRULGDG�
5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV��/H\�1��������OD�/H\�*HQHUDO�
GH�$GPLQLVWUDFLyQ�3~EOLFD��/H\�1�������

(/�&216(-2�'(�/$�683(5,17(1'(1&,$
'(�7(/(&2081,&$&,21(6��5(68(/9(�

,�²'DU� SRU� HYDFXDGDV� \� FRQWHVWDGDV� ODV� RSRVLFLRQHV�
SUHVHQWDGDV�SRU�HO�&RQVHMHUR�GHO�8VXDULR�GH�OD�$XWRULGDG�5HJXODGRUD�
GH� 6HUYLFLRV� 3~EOLFRV� �$5(6(3�� \� HO� VHxRU� -XDQ� 'LHJR� 6RODQR�
+HQU\�FRQWUD�OD�SURSXHVWD�GHO�,QVWLWXWR�&RVWDUULFHQVH�GH�(OHFWULFLGDG�
�,&(�� ³6XSUHVLyQ� GH� ORV� SHUtRGRV� WDULIDULRV� HQ� WHOHIRQtD� PyYLO´�
GXUDQWH�OD�DXGLHQFLD�S~EOLFD�HIHFWXDGD�HO�GtD����GH�HQHUR�GHO������

,,�²5HYRFDU� SDUFLDOPHQWH� OD� UHVROXFLyQ� GHO� &RQVHMR� GH� OD�
687(/�1��5&6����������GHO����GH�GLFLHPEUH�GHO�������SXEOLFDGD�
HQ�/D�*DFHWD�1�����GHO����GH�IHEUHUR�������~QLFDPHQWH�HQ�FXDQWR�D�
OD�DSOLFDFLyQ�GH�OD�EDQGD�KRUDULD�SDUD�ORV�VHUYLFLRV�GH�WHOHIRQtD�¿MD�\�
PyYLO��WDO�\�FRPR�VH�GH¿QLUi�HQ�HO�3RU�7DQWR�,,,�VLJXLHQWH�

,,,�²)OH[LELOL]DU� OD� EDQGD� KRUDULD� DSOLFDGD� DFWXDOPHQWH� D�
ORV� VHUYLFLRV� GH� WHOHIRQtD� ¿MD� \�PyYLO� \� HVWDEOHFLGD� HQ� HO� 3OLHJR�
7DULIDULR�SXEOLFDGR�HQ�HO�$OFDQFH�1�����GH�/D�*DFHWD�1������GHO����
GH�VHWLHPEUH�GHO�������YLJHQWH�VHJ~Q�OR�GLVSXHVWR�HQ�OD�UHVROXFLyQ�
GHO�&RQVHMR�GH� OD�687(/�1��5&6����������GHO����GH�GLFLHPEUH�
GHO�������SXEOLFDGD�HQ�/D�*DFHWD�1�����GHO����GH�IHEUHUR�������\�
PHGLDQWH�OD�FXDO�ULJHQ�VHVHQWD������KRUDV�GH�WDULID�SOHQD�SRU�VHPDQD�
\�FLHQWR�RFKR�������KRUDV�GH�WDULID�UHGXFLGD�SRU�VHPDQD��DGHPiV�GH�
ODV�WDULIDV�UHGXFLGDV�HQ�GtDV�IHULDGRV��FRQ�OD�VLJXLHQWH�JUDGXDOLGDG�

��� 3ULPHUD�HWDSD��FRPSUHQGH�GHO����GH�DEULO�GHO������DO����GH�
MXQLR�GHO�������'XUDQWH�HVWD�HWDSD�HO�,QVWLWXWR�&RVWDUULFHQVH�
GH�(OHFWULFLGDG��,&(��\�GHPiV�RSHUDGRUHV�GHEHUiQ�PDQWHQHU�
XQ�Pi[LPR�GH�RFKHQWD�\�VHLV� �����KRUDV�GH� WDULID�SOHQD�SRU�
VHPDQD�\� XQ�PtQLPR�GH� RFKHQWD� \� GRV� ����� KRUDV� GH� WDULID�
UHGXFLGD�SRU�VHPDQD��(VWDV�KRUDV�GH�WDULIDV�SOHQDV�\�UHGXFLGDV�
SRGUiQ� VHU� GLVWULEXLGDV� D� FULWHULR� \� FRQYHQLHQFLD� GHO� ,&(�
\� GHPiV� RSHUDGRUHV� GXUDQWH� ORV� VLHWH� GtDV� GH� OD� VHPDQD��
LQFOX\HQGR� GtDV� IHULDGRV�� WRPDQGR� FRPR� SDUiPHWUR� HO� XVR�
H¿FLHQWH�GH�VX�LQIUDHVWUXFWXUD�GH�UHG�

��� 6HJXQGD� HWDSD�� FRPSUHQGH� GHO� ��� GH� MXOLR� GHO� ����� DO�
��� GH� VHWLHPEUH� GHO� ������ 'XUDQWH� HVWD� HWDSD� HO� ,QVWLWXWR�
&RVWDUULFHQVH� GH� (OHFWULFLGDG� �,&(�� \� GHPiV� RSHUDGRUHV�
GHEHUiQ�PDQWHQHU�XQ�Pi[LPR�GH�FLHQWR�WUHFH�������KRUDV�GH�
WDULID� SOHQD� SRU� VHPDQD� \� XQ�PtQLPR� GH� FLQFXHQWD� \� FLQFR�
����� KRUDV� GH� WDULID� UHGXFLGD� SRU� VHPDQD�� (VWDV� KRUDV� GH�
WDULIDV�SOHQDV�\�UHGXFLGDV�SRGUiQ�VHU�GLVWULEXLGDV�D�FULWHULR�\�
FRQYHQLHQFLD�GHO�,&(�\�GHPiV�RSHUDGRUHV�GXUDQWH� ORV� VLHWH�
GtDV�GH� OD�VHPDQD�� LQFOX\HQGR�GtDV� IHULDGRV�� WRPDQGR�FRPR�
SDUiPHWUR�HO�XVR�H¿FLHQWH�GH�VX�LQIUDHVWUXFWXUD�GH�UHG�

���7HUFHUD� HWDSD�� FRPSUHQGHU� GHO� ��� GH� RFWXEUH� GHO� ����� DO�
��� GH� GLFLHPEUH� GHO� ������ 'XUDQWH� HVWD� HWDSD� HO� ,QVWLWXWR�
&RVWDUULFHQVH� GH� (OHFWULFLGDG� �,&(�� \� GHPiV� RSHUDGRUHV�
GHEHUiQ�PDQWHQHU�XQ�Pi[LPR�GH�FLHQWR�FXDUHQWD�\�XQR�������
KRUDV�GH�WDULID�SOHQD�SRU�VHPDQD�\�XQ�PtQLPR�GH�YHLQWLVLHWH�
����� KRUDV� GH� WDULID� UHGXFLGD� SRU� VHPDQD�� (VWDV� KRUDV� GH�
WDULIDV�SOHQDV�\�UHGXFLGDV�SRGUiQ�VHU�GLVWULEXLGDV�D�FULWHULR�\�
FRQYHQLHQFLD�GHO�,&(�\�GHPiV�RSHUDGRUHV�GXUDQWH� ORV� VLHWH�
GtDV�GH� OD�VHPDQD�� LQFOX\HQGR�GtDV� IHULDGRV�� WRPDQGR�FRPR�
SDUiPHWUR�HO�XVR�H¿FLHQWH�GH�VX�LQIUDHVWUXFWXUD�GH�UHG�

���&XDUWD� HWDSD�� D� SDUWLU� GHO� SULPHUR� GH� HQHUR� GHO� ����� VH�
ÀH[LELOL]D�SRU�FRPSOHWR�OD�KRUD�GH�WDULID�UHGXFLGD�GH�OD�EDQGD�
KRUDULD�� GHMDQGR� D� GLVFUHFLyQ� GHO� ,&(� \� GHPiV� RSHUDGRUHV�
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OD�DSOLFDFLyQ�GH�WDULIDV�PHQRUHV�HQ�FLHUWRV�SHULRGRV��DFRUGHV�
DO� GHVHPSHxR� GHO� PHUFDGR� GH� WHOHFRPXQLFDFLRQHV� \� DO�
FRPSRUWDPLHQWR� GH� OD� FDUWHUD� GH� XVXDULRV� ¿QDOHV� GH� FDGD�
RSHUDGRU�� $VLPLVPR�� OD� 687(/� HIHFWXDUi� UHYLVLRQHV� GH�
ORV� UHVXOWDGRV� GH� HVWH� SURFHVR� GH� ÀH[LELOL]DFLyQ� JUDGXDO� GH�
OD�EDQGD�KRUDULD� FRQ�HO�¿Q�GH�DSOLFDU� ORV� DMXVWHV�\�PHGLGDV�
QHFHVDULDV�
,9�²$SHUFLELU� DO� ,&(� \� GHPiV� RSHUDGRUHV� TXH� GHEHUiQ�

SUHVHQWDU� D� OD� 687(/� HQ� DUFKLYR� GLJLWDO� �IRUPDWR� (;&(/�� \�
GH� IRUPD�PHQVXDO�� D� SDUWLU� GH� OD� SXEOLFDFLyQ� GH� HVWD� UHVROXFLyQ��
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