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SHULyGLFRV�GH�DYDQFH�D�HVWD�R¿FLQD��9��5HPtWDVH�HO�H[SHGLHQWH�DO�iUHD�
GH�$WHQFLyQ� ,QWHJUDO�FRQ�pQIDVLV�HQ�7UDEDMR�6RFLDO�\�3VLFRORJtD�GH�
HVWD�R¿FLQD��D�¿Q�GH�TXH�VH�EULQGH�RULHQWDFLyQ��DSR\R��VHJXLPLHQWR�
WHPSRUDO� D� OD� IDPLOLD�� VH�YDORUH� ODV� FRQGLFLRQHV� DFWXDOHV� HQ�TXH� VH�
HQFXHQWUDQ�ORV�KHUPDQRV�GH�OD�DVLVWLGD�HQ�HO�KRJDU�GH�OD�SURJHQLWRUD�\�
VH�ULQGDQ�ORV�LQIRUPHV�UHVSHFWLYRV��9,��&RPXQtTXHVH�HVWD�UHVROXFLyQ�
DO�-X]JDGR�GH�)DPLOLD�GH�$ODMXHOD��9,,��&RPXQtTXHVH�HVWD�UHVROXFLyQ�
D�OD�)LVFDOtD�$GMXQWD�GHO�3ULPHU�&LUFXLWR�-XGLFLDO�GH�$ODMXHOD��3OD]R��
SDUD�LQWHUSRQHU�UHFXUVR�GH�DSHODFLyQ����KRUDV��VHxDODQGR�OXJDU�SDUD�
DWHQGHU� QRWL¿FDFLRQHV� GHQWUR� GHO� SHUtPHWUR� MXULVGLFFLRQDO� GH� HVWD�
R¿FLQD�� FRQWDGRV� D� SDUWLU� GH� OD� WHUFHUD� SXEOLFDFLyQ� GH� HVWH� HGLFWR��
3XEOtTXHVH�²2¿FLQD� GH� $ODMXHOD�²/LFGD�� 0DULDQHOD� $FyQ� &KDQ��
ÏUJDQR�'LUHFWRU�GHO�3URFHGLPLHQWR�²2��&��1��������²6ROLFLWXG�1��
������²&�������²�,1������������

$�TXLHQ� LQWHUHVH�� VH� OH�FRPXQLFD� OD� UHVROXFLyQ�DGPLQLVWUDWLYD�
GH� ODV� RFKR�KRUDV�GHO� SULPHUR�GH�GLFLHPEUH�GHO� GRV�PLO� RQFH�� TXH�
VH� GHFODUD� HQ� HVWDGR� GH� DEDQGRQR� DGPLQLVWUDWLYR� GH� ODV� SHUVRQDV�
PHQRUHV� GH� HGDG�.LDUD�0LFKHOOH� \�(ULFND�'DQLHOD� DPEDV�6iQFKH]�
0DLUHQD��\�VH�GHSRVLWD�HQ�HO�KRJDU�GH�OD�VHxRUD�2U¿OLD�GHO�6RFRUUR�
0DLUHQD�$EDUFD�� 5HFXUVR�� SURFHGH� DSHODFLyQ�� VL� VH� LQWHUSRQH� DQWH�
HVWH�'HVSDFKR��GHQWUR�GHO�WHUFHU�GtD�VLJXLHQWH�D�OD�WHUFHUD�SXEOLFDFLyQ�
GH� HVWH� HGLFWR�� ([SHGLHQWH� 3$1,�� �������������� 2¿FLQD� /RFDO� GH�
$ODMXHOLWD�� GLFLHPEUH� GHO� �����²/LF�� 0LOWRQ� *XWLpUUH]� 4XHVDGD��
5HSUHVHQWDQWH�/HJDO�²2��&��1�� ������²6ROLFLWXG�1�� ������²&�
�����²�,1������������

6H�OH�FRPXQLFD�DO�VHxRU�:LOOLDP�0RUHUD�5RMDV�� OD�UHVROXFLyQ�
GHO�'HSDUWDPHQWR�GH�$WHQFLyQ� ,QWHJUDO� GH� ODV�RFKR�KRUDV�GHO� GRFH�
GH�GLFLHPEUH�GHO�GRV�PLO�RQFH��PHGLDQWH�OD�FXDO�VH�GLFWy�PHGLGD�GH�
SURWHFFLyQ�HQ�VHGH�DGPLQLVWUDWLYD�SDUD�HO�WUDWDPLHQWR�GH�GHVLQWR[LFDFLyQ�
\� UHKDELOLWDFLyQ� SDUD� WR[LFyPDQR� FRQWHPSODGR� HQ� HO� LQFLVR� H�� GHO�
DUWtFXOR�����GHO�&yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD��D�IDYRU�GH�OD�
SHUVRQD�PHQRU�GH�HGDG�.HYLQ�0RUHUD�3DQLDJXD��OR�FXDO�LPSOLFD�RUGHQ�
GH� LQJUHVR� LQPHGLDWR�DO�+RVSLWDO�1DFLRQDO�3VLTXLiWULFR�SDUD� OD� IDVH�
GH�GHVLQWR[LFDFLyQ��(O�SOD]R�GH�OD�PHGLGD�VHUi�GH�VHLV�PHVHV��VLHQGR�
TXH� OD� IDVH� GH� GHVLQWR[LFDFLyQ� QR� GHEHUi� H[FHGHU� HO� SOD]R� GH� VHLV�
VHPDQDV��SRU�OR�TXH�XQD�YH]�FXOPLQDGR�pVWD��GHEHUiQ�ODV�LQVWLWXFLRQHV�
UHVSRQVDEOHV�GHO�WUDWDPLHQWR�UHPLWLU�D�OD�SHUVRQD�PHQRU�GH�HGDG�D�ODV�
IDVHV�VXEVLJXLHQWH�GH�OD�UHKDELOLWDFLyQ�HQ�HO�OXJDU�\�IRUPD�TXH�pVWDV�
GHVLJQHQ��6H� OH�KDFH� VDEHU�TXH�GHEH� VHxDODU�XQ�PHGLR�SDUD� UHFLELU�
QRWL¿FDFLRQHV��$GHPiV��TXH�FRQWUD�OD�SUHVHQWH�UHVROXFLyQ��SURFHGH�HO�
UHFXUVR�GH�DSHODFLyQ��HO�TXH�GHEHUi�LQWHUSRQHUVH�GHQWUR�GHO�SOD]R�GH�
FXDUHQWD�\�RFKR�KRUDV��D�SDUWLU�GHO�GtD�VLJXLHQWH�D�OD�WHUFHUD�SXEOLFDFLyQ�
GHO�SUHVHQWH�HGLFWR��DQWH�OD�2¿FLQD�/RFDO�GH�$ODMXHOLWD�R�ELHQ�DQWH�OD�
3UHVLGHQFLD�(MHFXWLYD��&RUUHVSRQGH�D�HVD�LQVWDQFLD�MHUiUTXLFD�UHVROYHU�
HO� UHFXUVR� LQWHUSXHVWR�� /D� SUHVHQWDFLyQ� GHO� UHFXUVR� QR� VXVSHQGH�
ORV� HIHFWRV� GH� OD� UHVROXFLyQ� GLFWDGD�� 3XEOtTXHVH�� ([SHGLHQWH� ����
��������²'HSDUWDPHQWR� GH� $WHQFLyQ� ,QWHJUDO�²/LFGD�� $QDUJHULH�
$OYDUDGR� 8OORD�� ÏUJDQR� 'LUHFWRU� GHO� 3URFHGLPLHQWR�²2�&�� 1��
������²6ROLFLWXG�1��������²&�������²�,1������������
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'�(�� 1�� ���������������²,QVWLWXWR� 1DFLRQDO� GH� )RPHQWR�
&RRSHUDWLYR�²6DQ� -RVp�� �� KRUDV� GHO� �� GH� GLFLHPEUH� GHO� ������
'HFOiUHVH�OLTXLGDGD�OD�&RRSHUDWLYD�GH�$XWRJHVWLyQ�GH�ODV�0XMHUHV�
GH�*RO¿WR�5��/���&223(0(5&('(6�5��/���RULJLQDOPHQWH�LQVFULWD�
PHGLDQWH� UHVROXFLyQ�&������GHO�'HSDUWDPHQWR�GH�2UJDQL]DFLRQHV�
6RFLDOHV� GHO�0LQLVWHULR� GH�7UDEDMR� \�6HJXULGDG�6RFLDO�� SRU� KDEHU�
UHQGLGR� OD�&RPLVLyQ�/LTXLGDGRUD��GHVLJQDGD�DO� HIHFWR�� HO� LQIRUPH�
¿QDO�GH�OLTXLGDFLyQ�\�DMXVWDUVH�HO�PLVPR�D�ODV�GLVSRVLFLRQHV�GH�ORV�
DUWtFXORV����D����GH�OD�/H\�GH�$VRFLDFLRQHV�&RRSHUDWLYDV�\�&UHDFLyQ�
GHO�,QVWLWXWR�1DFLRQDO�GH�)RPHQWR�&RRSHUDWLYR��'LFKR�LQIRUPH�VH�
HQFXHQWUD�EDMR�OD�FXVWRGLD�GHO�ÈUHD�GH�6XSHUYLVLyQ�&RRSHUDWLYD�GH�
HVWH� ,QVWLWXWR�� &RPXQtTXHVH� DO� 'HSDUWDPHQWR� GH� 2UJDQL]DFLRQHV�
6RFLDOHV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \� 6HJXULGDG� 6RFLDO� SDUD� TXH�
SURFHGD�D�VX�FDQFHODFLyQ�GH¿QLWLYD��3XEOtTXHVH�

/LF�� 0DUWtQ� 5REOHV� 5REOHV�� 'LUHFWRU� (MHFXWLYR�²2�� &�� 1��
������²6ROLFLWXG�1��������²&�������²�,1������������

'�(�� 1�� ���������������²,QVWLWXWR� 1DFLRQDO� GH� )RPHQWR�
&RRSHUDWLYR�²6DQ� -RVp�� ��� KRUDV� GHO� �� GH� GLFLHPEUH� GHO� ������
'HFOiUHVH� OLTXLGDGD� OD� &RRSHUDWLYD� GH� 6HUYLFLRV�0~OWLSOHV� GH� (O�
&DUPHQ� GH�$EURMR�5�� /�� �&223($%52-2�5�� /��� RULJLQDOPHQWH�
LQVFULWD� PHGLDQWH� UHVROXFLyQ� &������ GHO� 'HSDUWDPHQWR� GH�
2UJDQL]DFLRQHV� 6RFLDOHV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \� 6HJXULGDG�
6RFLDO�� SRU� KDEHU� UHQGLGR� OD�&RPLVLyQ� /LTXLGDGRUD�� GHVLJQDGD� DO�
HIHFWR�� HO� LQIRUPH�¿QDO�GH� OLTXLGDFLyQ�\�� DMXVWDUVH�HO�PLVPR�D� ODV�
GLVSRVLFLRQHV� GH� ORV� DUWtFXORV� ��� D� ��� GH� OD�/H\�GH�$VRFLDFLRQHV�
&RRSHUDWLYDV� \� &UHDFLyQ� GHO� ,QVWLWXWR� 1DFLRQDO� GH� )RPHQWR�
&RRSHUDWLYR��'LFKR�LQIRUPH�VH�HQFXHQWUD�EDMR�OD�FXVWRGLD�GHO�ÈUHD�
GH� 6XSHUYLVLyQ� &RRSHUDWLYD� GH� HVWH� ,QVWLWXWR�� &RPXQtTXHVH� DO�
'HSDUWDPHQWR�GH�2UJDQL]DFLRQHV�6RFLDOHV�GHO�0LQLVWHULR�GH�7UDEDMR�
\� 6HJXULGDG� 6RFLDO� SDUD� TXH� SURFHGD� D� VX� FDQFHODFLyQ� GH¿QLWLYD��
3XEOtTXHVH�²/LF��0DUWtQ�5REOHV�5REOHV��'LUHFWRU�(MHFXWLYR�²2��
&��1��������²6ROLFLWXG�1��������²&�������²�,1������������

'�(�� 1�� ���������������²,QVWLWXWR� 1DFLRQDO� GH� )RPHQWR�
&RRSHUDWLYR�²6DQ� -RVp�� �� KRUDV� GHO� �� GH� GLFLHPEUH� GHO� ������
'HFOiUHVH�OLTXLGDGD�OD�&RRSHUDWLYD�$XWRJHVWLRQDULD�GH�3URGXFFLyQ��
'LVHxR�\�&RQIHFFLyQ�7H[WLO�GH�&RWR�6XU�5��/���&223(02'(/2�
5�� /��� RULJLQDOPHQWH� LQVFULWD� PHGLDQWH� UHVROXFLyQ� &������ GHO�
'HSDUWDPHQWR�GH�2UJDQL]DFLRQHV�6RFLDOHV�GHO�0LQLVWHULR�GH�7UDEDMR�
\�6HJXULGDG�6RFLDO��SRU�KDEHU�UHQGLGR�OD�&RPLVLyQ�/LTXLGDGRUD��
GHVLJQDGD�DO�HIHFWR��HO�LQIRUPH�ILQDO�GH�OLTXLGDFLyQ�\��DMXVWDUVH�
HO� PLVPR� D� ODV� GLVSRVLFLRQHV� GH� ORV� DUWtFXORV� ��� D� ��� GH� OD�
/H\� GH� $VRFLDFLRQHV� &RRSHUDWLYDV� \� &UHDFLyQ� GHO� ,QVWLWXWR�
1DFLRQDO�GH�)RPHQWR�&RRSHUDWLYR��'LFKR�LQIRUPH�VH�HQFXHQWUD�
EDMR�OD�FXVWRGLD�GHO�ÈUHD�GH�6XSHUYLVLyQ�&RRSHUDWLYD�GH�HVWH�
,QVWLWXWR�� &RPXQtTXHVH� DO� 'HSDUWDPHQWR� GH� 2UJDQL]DFLRQHV�
6RFLDOHV� GHO� 0LQLVWHULR� GH� 7UDEDMR� \� 6HJXULGDG� 6RFLDO� SDUD�
TXH�SURFHGD�D�VX�FDQFHODFLyQ�GH¿QLWLYD��3XEOtTXHVH�²/LF��0DUWtQ�
5REOHV�5REOHV��'LUHFWRU�(MHFXWLYR�²2��&��1��������²6ROLFLWXG�1��
������²&�������²�,1������������
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$FXHUGR� �������������²5&6����������²5HVROXFLyQ� GHO�

&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�²6DQ�-RVp��
D�ODV�������KRUDV�GHO����GH�GLFLHPEUH�GHO������

³'H¿QLFLyQ� GH� SURFHVRV�� SURFHGLPLHQWRV� \� GLVSRVLFLRQHV�
UHJXODWRULDV�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�SRUWDELOLGDG�QXPpULFD´�

(O�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�KD�
DGRSWDGR�HQ�HO�DUWtFXOR�����DFXHUGR�1����������������DFWD�1������
�����GHO����GH�GLFLHPEUH�GHO�������OD�VLJXLHQWH�UHVROXFLyQ�

5HVXOWDQGR�
,�²4XH� PHGLDQWH� R¿FLR� 1�� 2)�'97���������� GHO� ��� GH�

DJRVWR�GHO�������HO�9LFHPLQLVWHULR�GH�7HOHFRPXQLFDFLRQHV�VROLFLWy�
OD�HODERUDFLyQ�GH�XQ�HVWXGLR�WpFQLFR�SDUD�OD�GH¿QLFLyQ�GHO�VLVWHPD�
GH� SRUWDELOLGDG� QXPpULFD� TXH� XWLOL]DUi� &RVWD� 5LFD� DVt� FRPR� VX�
XELFDFLyQ�\�PRGR�GH�RSHUDFLyQ�FRQIRUPH�FRQ�OR�HVWDEOHFLGR�HQ�HO�
3ODQ�1DFLRQDO�GH�'HVDUUROOR�GH�ODV�7HOHFRPXQLFDFLRQHV�

,,�²4XH�HVWD�6XSHULQWHQGHQFLD��PHGLDQWH�FRUUHR�HQYLDGR�SRU�
HO�IXQFLRQDULR�*OHQQ�)DOODV�)DOODV�HQ�IHFKD����GH�DJRVWR�GHO�������
UHPLWLy� DO�9LFHPLQLVWHULR� GH�7HOHFRPXQLFDFLRQHV� XQ� ERUUDGRU� GHO�
LQIRUPH� WpFQLFR� VREUH� SRUWDELOLGDG� QXPpULFD�� SDUD� VX� UHVSHFWLYR�
DQiOLVLV�\�HPLVLyQ�GH�UHFRPHQGDFLRQHV�

,,,�²4XH� PHGLDQWH� R¿FLR� 1�� ����687(/������ GHO� ��� GH�
PDU]R�GHO�������VH�UHPLWLy�D�HVWH�&RQVHMR�OD�YHUVLyQ�¿QDO�GHO�LQIRUPH�
WpFQLFR� VREUH� SRUWDELOLGDG� QXPpULFD� IHFKDGR� HO� ��� GH� DJRVWR� GHO�
������SUHSDUDGR�SRU�ORV�IXQFLRQDULRV�GH�HVWD�6XSHULQWHQGHQFLD��,QJ��
*OHQQ�)DOODV�)DOODV�H�,QJ��*RQ]DOR�$FXxD�*RQ]iOH]��T�G�'�J��

,9�²4XH� PHGLDQWH� DFXHUGR� 1�� ������������� WRPDGR� HQ�
OD� VHVLyQ�1�� ���� GHO� �� GH� DEULO� GHO� ������ HVWH�&RQVHMR� DSUREy� HO�
,QIRUPH� 7pFQLFR� VREUH� 3RUWDELOLGDG� 1XPpULFD� UHPLWLGR� PHGLDQWH�
R¿FLR�GHO�SDVDGR����GH�PDU]R�GHO������

9�²4XH� PHGLDQWH� UHVROXFLyQ� 1�� 5&6���������� GHO� �� GH�
PD\R� GHO� ������ VH� GH¿QLy� HO� HVTXHPD� GH� SRUWDELOLGDG� QXPpULFD�
SDUD�VX�XWLOL]DFLyQ�HQ�&RVWD�5LFD�\�VH�EULQGDURQ�UHFRPHQGDFLRQHV�
SDUD� OD� DSUREDFLyQ�GH� OD� LQFRUSRUDFLyQ�GHO� FDUJR�SRU�SRUWDELOLGDG�
FRPR� XQ� FRPSRQHQWH� GH� FRVWRV� HQ� ODV� WDULIDV� GH� ORV� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV�
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9,�²4XH�HQ�/D�*DFHWD�1������GHO����GH�DJRVWR�GHO�������
VH�SXEOLFDURQ� ORV� WpUPLQRV�GH� UHIHUHQFLD�SDUD� OD� ³&RQWUDWDFLyQ�GH�
VHUYLFLRV�SURIHVLRQDOHV�SDUD�OD�HODERUDFLyQ�GHO�FDUWHO�GH�OLFLWDFLyQ�SDUD�
OD�FRQWUDWDFLyQ�GH�OD�HQWLGDG�GH�UHIHUHQFLD�GH�SRUWDELOLGDG�QXPpULFD´��
\�PHGLDQWH� UHVROXFLyQ� GH� DGMXGLFDFLyQ�1�� �����687(/������� HO�
&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�DGMXGLFy�OD�
OLFLWDFLyQ�D�OD�HPSUHVD�,PREL[�,QF�

9,,�²4XH�PHGLDQWH�VHVLyQ�GHO�&RQVHMR�GH�OD�6XSHULQWHQGHQFLD�
GH�7HOHFRPXQLFDFLRQHV�GHO� �� GH� GLFLHPEUH�GHO� ������ HO� FRQVXOWRU�
HQ� 3RUWDELOLGDG� 1XPpULFD� GH� OD� HPSUHVD� ,PREL[� ,QF��� SUHVHQWy� D�
ORV� PLHPEURV� GHO� FRQVHMR� XQD� UHFRPHQGDFLyQ� SDUD� OD� GH¿QLFLyQ�
GH� SURFHVRV�� SURFHGLPLHQWRV� \� UHFRPHQGDFLRQHV� UHJXODWRULDV� TXH�
SHUPLWDQ�OD�LPSOHPHQWDFLyQ�GHO�SUR\HFWR�HQ�SRUWDELOLGDG�QXPpULFD�
HQ�QXHVWUR�SDtV�

9,,,�²4XH�VHJ~Q�UHVROXFLyQ�1��5&6����������GHO���GH�PD\R�
GHO�������VH�HVWDEOHFLy�FRPR�IHFKD�OtPLWH�HO�PHV�GH�GLFLHPEUH�GHO�
�����SDUD�UHDOL]DU� ORV�HVWXGLRV�FRUUHVSRQGLHQWHV�\�GH¿QLU�HO�SOD]R�
SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�SRUWDELOLGDG�QXPpULFD�HQ�HO�SDtV�

&RQVLGHUDQGR�
,�²4XH�HO�DUWtFXOR�����LQFLVRV����\�����GH�OD�/H\�*HQHUDO�GH�

7HOHFRPXQLFDFLRQHV�1��������HVWDEOHFH�
³/RV�XVXDULRV�¿QDOHV�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�
GLVSRQLEOHV�DO�S~EOLFR�WHQGUiQ�ORV�VLJXLHQWHV�GHUHFKRV�
�«�
���(OHJLU�\�FDPELDU�OLEUHPHQWH�DO�SURYHHGRU�GH�VHUYLFLR�
�«�
���� 0DQWHQHU� ORV� Q~PHURV� GH� WHOpIRQR� VLQ� PHQRVFDEDU� OD�
FDOLGDG�� FRQ¿DELOLGDG� R� FRQYHQLHQFLD� FXDQGR� FDPELH� HQWUH�
SURYHHGRUHV�GH�VHUYLFLRV�VLPLODUHV�´
,,�²4XH� HO� DUWtFXOR� ��� GHO� 3ODQ� 1DFLRQDO� GH� 1XPHUDFLyQ�

�'HFUHWR� 1�� ������0,1$(7�� FRQ� UHVSHFWR� D� OD� SRUWDELOLGDG�
QXPpULFD�GLVSRQH�ORV�VLJXLHQWHV�SULQFLSLRV�

³&RQ�HO�REMHWR�GH�FXPSOLU�FRQ�ORV�SULQFLSLRV�GH�FRPSHWHQFLD�
HIHFWLYD��OD�LQWHURSHUDELOLGDG�GH�ODV�UHGHV��ODV�REOLJDFLRQHV�GH�
DFFHVR�H�LQWHUFRQH[LyQ�\�HYLWDU�OD�LPSRVLFLyQ�GH�EDUUHUDV�GH�
HQWUDGD�DO�PHUFDGR��ORV�RSHUDGRUHV�GH�UHGHV�\�SURYHHGRUHV�GH�
VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�HVWiQ�REOLJDGRV�D�JDUDQWL]DU�
HO�GHUHFKR�D�OD�SRUWDELOLGDG�QXPpULFD��HQWHQGLGD�pVWD�FRPR�
OD�SRVLELOLGDG�GHO�XVXDULR�GH�FRQVHUYDU�VX�Q~PHUR�WHOHIyQLFR�
D~Q�HQ�HO�HYHQWR�GH�TXH�FDPELH�GH�XQ�SURYHHGRU�D�RWUR�TXH�
SUHVWH�HO�PLVPR�VHUYLFLR�GH�WHOHFRPXQLFDFLRQHV�´
,,,�²4XH� HO� DUWtFXOR� ��� GHO� 3ODQ� 1DFLRQDO� GH� 1XPHUDFLyQ�

�'HFUHWR�1��������0,1$(7���GLVSRQH�TXH�
³&RUUHVSRQGH�D�OD�687(/�OD�DGPLQLVWUDFLyQ�GHO�3ODQ�1DFLRQDO�
GH�1XPHUDFLyQ�\�VX�FXPSOLPLHQWR��3DUD�OD�DGPLQLVWUDFLyQ�GHO�
SUHVHQWH�3ODQ��OD�687(/�PDQWHQGUi�XQ�UHJLVWUR�DFWXDOL]DGR�
UHIHUHQWH�D�OD�DVLJQDFLyQ�GHO�UHFXUVR�QXPpULFR�TXH�HVWDUi�D�
GLVSRVLFLyQ�GH�ORV�LQWHUHVDGRV�SDUD�VX�FRQVXOWD��FRQIRUPH�OR�
GLVSXHVWR�HQ�HO�DUWtFXOR�����LQFLVR�G���GH�OD�/H\�1�������´
,9�²4XH� HO� DUWtFXOR� ��� GHO� 3ODQ� 1DFLRQDO� GH� 1XPHUDFLyQ�

�'HFUHWR� 1�� ������0,1$(7�� HVWDEOHFH� HO� FRQFHSWR� GH� Q~PHUR�
~QLFR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

³3DUD�ORV�HIHFWRV�GH�OD�SRUWDELOLGDG�QXPpULFD��ORV�RSHUDGRUHV�
GH� UHGHV� \� SURYHHGRUHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�
GHEHUiQ�SHUPLWLU� OD� LPSOHPHQWDFLyQ�GH�Q~PHURV�GH�XVXDULR�
GH¿QLGRV� FRPR� Q~PHUR� ~QLFR�� 'LFKD� SUHVWDFLyQ� VH� GHEHUi�
UHDOL]DU�� GHSHQGLHQGR� GHO� WLSR� GH� VHUYLFLR� SURYLVWR�� GH� OD�
VLJXLHQWH�PDQHUD�
D��3UHVWDGRU�GH�VHUYLFLR�¿QDO��(O�SUHVWDGRU�GH�VHUYLFLR�ORFDO�
TXH�UHFLED�XQD�OODPDGD�GLULJLGD�D�XQ�XVXDULR�TXH�RSHUD�
EDMR� OD� PRGDOLGDG� GH� Q~PHUR� ~QLFR�� GHEHUi� WUDGXFLU� OD�
QXPHUDFLyQ�UHDO�GH¿QLGD�SDUD�GLFKR�XVXDULR�HQ�HO�FHQWUR�
ORFDO�GHO�FXDO�GHSHQGH�

E��3UHVWDGRU� GH� VHUYLFLR� GH� YDORU� DJUHJDGR�� (O� SUHVWDGRU�
GH� VHUYLFLR� GH� YDORU� DJUHJDGR� TXH� RIUH]FD� HO� VHUYLFLR�
GH� SRUWDELOLGDG� QXPpULFD� GHEHUi� WUDGXFLU� HQ� IRUPD�
DXWRPiWLFD� HO� Q~PHUR� ~QLFR� GHO� XVXDULR� GHO� VHUYLFLR� DO�
Q~PHUR�GH¿QLGR�SRU�HO�XVXDULR��SDUD�OD�WHUPLQDFLyQ�GH�VXV�
OODPDGDV´

9�²4XH� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� 1��
������ /H\� GH� OD� $XWRULGDG� 5HJXODGRUD� GH� ORV� 6HUYLFLRV� 3~EOLFRV�
HQWUH� ODV� REOLJDFLRQHV� IXQGDPHQWDOHV� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV� VH� HQFXHQWUD� OD� GH� SURWHJHU� ORV� GHUHFKRV� GH� ORV�
XVXDULRV�GH�ORV�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV��DVHJXUDQGR�H¿FLHQFLD��
LJXDOGDG�� FRQWLQXLGDG�� FDOLGDG�� PD\RU� \� PHMRU� FREHUWXUD�� PD\RU� \�
PHMRU�LQIRUPDFLyQ��PiV�\�PHMRUHV�DOWHUQDWLYDV�HQ�OD�SUHVWDFLyQ�GH�ORV�
VHUYLFLRV��DVt�FRPR�JDUDQWL]DU�OD�SULYDFLGDG�\�FRQ¿GHQFLDOLGDG�HQ�ODV�
FRPXQLFDFLRQHV��GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�3ROtWLFD�

9,�²4XH�HO�DUWtFXOR����GH�OD�/H\�GH�OD�$XWRULGDG�5HJXODGRUD�
GH� ORV� 6HUYLFLRV� 3~EOLFRV� �$5(6(3��� 1�� �����HVWDEOHFH� GHQWUR�
GH� ODV� REOLJDFLRQHV� IXQGDPHQWDOHV� GH� OD� 6XSHULQWHQGHQFLD� GH�
7HOHFRPXQLFDFLRQHV��687(/��

³�G��*DUDQWL]DU�\�SURWHJHU�ORV�GHUHFKRV�GH�ORV�XVXDULRV�GH�ODV�
WHOHFRPXQLFDFLRQHV´
9,,�²4XH�GH�FRQIRUPLGDG�FRQ�HO� DUWtFXOR����GHO�5HJODPHQWR�

VREUH�5pJLPHQ�GH�3URWHFFLyQ�DO�8VXDULR�)LQDO��SXEOLFDGR�HQ�/D�*DFHWD�
1�����GHO����GH�DEULO�GHO��������OD�SRUWDELOLGDG�QXPpULFD�VH�UH¿HUH�D�TXH�
HO�XVXDULR�¿QDO�SXHGH�FRQVHUYDU�VX�Q~PHUR�WHOHIyQLFR�VLQ�LPSRUWDU�FXDO�
RSHUDGRU�R�SURYHHGRU�OH�EULQGH�HO�VHUYLFLR�

³(Q�FDVR�TXH�HO�XVXDULR�R�FOLHQWH�GHFLGD�FDPELDU�GH�RSHUDGRU��
PDQWHQGUi� VX� PLVPR� Q~PHUR� WHOHIyQLFR�� \� QR� VH� OH� DSOLFDUi�
QLQJ~Q�FDUJR�DGLFLRQDO�SRU�FRQVHUYDU�HO�Q~PHUR�WHOHIyQLFR´��
�/R�UHVDOWDGR�QR�FRUUHVSRQGH�FRQ�HO�WH[WR�RULJLQDO��
9,,,�²4XH�GH�FRQIRUPLGDG�FRQ�HVWH�PLVPR�QXPHUDO��HQ�YLVWD�GH�

TXH�HO�DUWtFXOR����GH�OD�/H\�1�������HVWDEOHFH�TXH�OH�FRUUHVSRQGH�D�HVWD�
6XSHULQWHQGHQFLD�FRQWURODU�\�FRPSUREDU�HO�XVR�H¿FLHQWH�GH�ORV�UHFXUVRV�
GH�QXPHUDFLyQ��HVWH�HQWH�UHJXODGRU�VHUi�HO�HQFDUJDGR�GH�VXSHUYLVDU�OD�
JHVWLyQ�\�DGPLQLVWUDFLyQ�GH�OD�SRUWDELOLGDG�QXPpULFD�

,;�²4XH�FRQIRUPH�OR�HVWDEOHFH�OD�UHVROXFLyQ�1��5&6�����������
OD�687(/�VHUi�OD�HQFDUJDGD�GH�VXSHUYLVDU�OD�JHVWLyQ�\�DGPLQLVWUDFLyQ�
GH�OD�13�'%��%DVH�GH�'DWRV�GH�3RUWDELOLGDG�1XPpULFD��FRQ�HO�REMHWLYR�
GH� DVHJXUDU� TXH� HVWD� EDVH� VHD� FRQVLVWHQWH�� PDQWHQJD� VX� LQWHJULGDG��
FXHQWH�FRQ�VLVWHPDV�GH�VHJXULGDG�GH�DFFHVR�D�OD�LQIRUPDFLyQ��FXHQWH�
FRQ�UHGXQGDQFLD��SHUPLWD�OD�UHDOL]DFLyQ�GH�FRQVXOWDV�HQ�WLHPSR�UHDO�\�
VH�PDQWHQJD�FRQWLQXDPHQWH�DFWXDOL]DGD�FRQIRUPH�D�ODV�VROLFLWXGHV�GH�
SRUWDELOLGDG�QXPpULFD�

;�²4XH� HO� GHUHFKR� GH� SRUWDELOLGDG� QXPpULFD� HV� SDUWH� GHO�
FXPSOLPLHQWR�GHO�REMHWLYR�GH�OD�SURPRFLyQ�GH�OD�FRPSHWHQFLD�HIHFWLYD�
HQ�HO�PHUFDGR�GH�ODV�WHOHFRPXQLFDFLRQHV�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�
OD�/H\�1�������

;,�²4XH�GH�FRQIRUPLGDG�FRQ�OD�QRUPDWLYD�DQWHULRUPHQWH�FLWDGD�
YLJHQWH�HQ� OD�PDWHULD�� OD�SRUWDELOLGDG�QXPpULFD�HV�XQ�GHUHFKR�GH� ORV�
XVXDULRV�¿QDOHV�GH�VHUYLFLRV�GH�WHOHFRPXQLFDFLRQHV�

;,,�²4XH�OD�8QLyQ�,QWHUQDFLRQDO�GH�7HOHFRPXQLFDFLRQHV��8,7��
GH¿QH�OD�SRUWDELOLGDG�QXPpULFD�HQ�VXV�UHFRPHQGDFLRQHV�,78�7�6HULH�
4�6XSOHPHQWRV���\���FRPR� OD�SRVLELOLGDG�GH� ORV�XVXDULRV�¿QDOHV�GH�
UHWHQHU�VXV�UHVSHFWLYRV�Q~PHURV�WHOHIyQLFRV�(�����DWULEXLGRV�DO�FDPELDU�
GH� SURYHHGRU� GH� VHUYLFLR� �SRUWDELOLGDG� GH� SURYHHGRU� GH� VHUYLFLRV���
GH� OXJDU� GHQWUR� GH� XQD� ]RQD� JHRJUi¿FD� HVSHFt¿FD� �SRUWDELOLGDG� GH�
XELFDFLyQ��R�GH�VHUYLFLR�GH�UHG��SRUWDELOLGDG�GH�VHUYLFLR��

;,,,�²4XH�FRQ�EDVH�D�OR�HVWDEOHFLGR�HQ�OD�UHVROXFLyQ�1��5&6�
����������VH�GH¿QLy�XWLOL]DU�HO�VLVWHPD�FHQWUDOL]DGR�GHO�PDQHMR�GH�OD�
EDVH�GH�GDWRV�13�'%��\D�TXH�RIUHFH�ODV�PHMRUHV�FRQGLFLRQHV�HQ�FXDQWR�
D�OD�DFWXDOL]DFLyQ��JHVWLyQ�\�DGPLQLVWUDFLyQ�GH�ORV�GDWRV�

;,9�²4XH�FRQ�EDVH�HQ�OR�HVWDEOHFLGR�HQ�OD�UHVROXFLyQ�1��5&6�
����������VH�GH¿QLy�TXH�HO�HVTXHPD�GH�OD�EDVH�GH�GDWRV�SDUD�SRUWDELOLGDG�
QXPpULFD��13�'%��VHUi�HO�GHQRPLQDGR��&RQVXOWD�D�OD�EDVH�GH�GDWRV�
SDUD�WRGDV�ODV�OODPDGDV��$OO�&DOO�4XHU\���(Q�HVWH�HVTXHPD�GH�SUHYLR�
DO� HVWDEOHFLPLHQWR� GH� ORV� HQODFHV� GH� FRPXQLFDFLyQ� FRQ� ODV� FHQWUDOHV�
LQYROXFUDGDV�� VH� HVWDEOHFH� YtD� VHxDOL]DFLyQ� OD� FRQVXOWD� D� OD� 13�'%��
SDUD�REWHQHU�OD�LQIRUPDFLyQ�GH�SRUWDELOLGDG�GHO�Q~PHUR�GHVWLQR��/D�13�
'%�FRQWLHQH�ORV�Q~PHURV�TXH�KDQ�VLGR�SRUWDGRV��SRU�OR�TXH�HQ�FDVR�GH�
TXH�XQ�Q~PHUR�QR�VH�HQFXHQWUH�HQ�HVWD�EDVH�VHUi�HQFDPLQDGR�SRU�ORV�
PHFDQLVPRV�WUDGLFLRQDOHV�GH�OD�UHG��(VWH�HVTXHPD�VH�HOLJLy�SRU�VHU�OD�
WpFQLFD�TXH�XWLOL]D�GH�PDQHUD�PiV�H¿FLHQWH�OD�UHG�\�HO�UHFXUVR�QXPpULFR�

;9�²4XH�HVWH�HVTXHPD�QR�LQYROXFUD�OD�SDUWLFLSDFLyQ�GH�OD�UHG�
GRQDQWH�\�FRPSUHQGH�ORV�VLJXLHQWHV�SDVRV�

D�� /D�UHG�RULJHQ�UHDOL]D�XQD�FRQVXOWD�D�OD�EDVH�GH�GDWRV�XWLOL]DQGR�
XQ� PHQVDMH� 66�� 7&$3� �7UDQVDFWLRQ� &DSDELOLWLHV� $SSOLFDWLRQ�
3DUW���PHQVDMH�SDUD�UHDOL]DU�FRQVXOWD�D�OD�13�'%��SDUD�REWHQHU�OD�
LQIRUPDFLyQ�SRUWDELOLGDG�GHO�Q~PHUR�\�HQ�HO�FDVR�GH�VHU�SRUWDGR�
VH�REWLHQH�HO�HQFDPLQDPLHQWR�UHVSHFWLYR�

E�� &RQ�EDVH�HQ�OD�LQIRUPDFLyQ�GH�HQFDPLQDPLHQWR��HO�FRQPXWDGRU�
RULJHQ�HVWDEOHFH�HO�HQODFH�GH�FRPXQLFDFLyQ�FRQ�OD�UHG�UHFHSWRUD�



3iJ��� /D�*DFHWD�1�����²�0LpUFROHV����GH�HQHUR�GHO�����

;9,�²4XH�GH�FRQIRUPLGDG�FRQ�OR�LQGLFDGR�HQ�HO�LQIRUPH�WpFQLFR�
SUHSDUDGR� SRU� IXQFLRQDULRV� GH� HVWD� 6XSHULQWHQGHQFLD�� OD�PD\RUtD� GH�
SDtVHV�GH� OD�8QLyQ�(XURSHD�\�/DWLQRDPpULFD�KDQ�RSWDGR�SRU�XWLOL]DU�
HO� HVTXHPD�GH�SRUWDELOLGDG�³$OO�FDOO�TXHU\´� FRQ�XQD�DGPLQLVWUDFLyQ�
FHQWUDOL]DGD�GH�OD�EDVH�GH�GDWRV�GH�SRUWDELOLGDG�

;9,,�²4XH� OD� 687(/� FRQVLGHUD� TXH� OD� 13�'%� GHEH� VHU�
PDQHMDGD� SRU� XQD�³(QWLGDG� GH� 5HIHUHQFLD´� TXH� VH� HQFRQWUDUi� EDMR�
VX�VXSHUYLVLyQ�\�¿VFDOL]DFLyQ�GLUHFWD��GHQRPLQDGD�(531��(QWLGDG�GH�
5HIHUHQFLD�GH�3RUWDELOLGDG�1XPpULFD��

;9,,,�²4XH� FRQ� HO� ¿Q� GH� TXH� OD� SRUWDELOLGDG� QXPpULFD� VH�
LPSOHPHQWH� GH� IRUPD� DGHFXDGD� HQ� &RVWD� 5LFD�� GH� DFXHUGR� FRQ� ODV�
UHFRPHQGDFLRQHV� GH� ,PREL[� ,QF��� GHEH� H[LVWLU� VLPSOLFLGDG� HQ� OD�
LQIRUPDFLyQ� TXH� VH� GHEHUi� SUHVHQWDU� SDUD� UHDOL]DU� XQ� WUiPLWH� GH�
VROLFLWXG�GH�SRUWDFLyQ��D�¿Q�GH�TXH� VHD�XQ�SURFHVR�H¿FD]� WDQWR�SDUD�
ORV�XVXDULRV�FRPR�SDUD�ORV�RSHUDGRUHV�\�SURYHHGRUHV�GH�VHUYLFLRV�GH�
WHOHFRPXQLFDFLRQHV��3RU�WDQWR�

&RQ� IXQGDPHQWR� HQ� OD� /H\� *HQHUDO� GH� 7HOHFRPXQLFDFLRQHV��
HO� 5HJODPHQWR� D� OD� /H\� *HQHUDO� GH� 7HOHFRPXQLFDFLRQHV�� 'HFUHWR�
(MHFXWLYR� 1�� ������0,1$(7�� HO� 3ODQ� 1DFLRQDO� GH� 1XPHUDFLyQ��
'HFUHWR�1��������0,1$(7��HO�5HJODPHQWR�GH�3UHVWDFLyQ�\�&DOLGDG�GH�
ORV�6HUYLFLRV��SXEOLFDGR�HQ�/D�*DFHWD�1�����GHO����GH�DEULO�GHO�������
HO�5HJODPHQWR�VREUH�5pJLPHQ�GH�3URWHFFLyQ�DO�XVXDULR�¿QDO��DSUREDGR�
SRU� OD� -XQWD� 'LUHFWLYD� GH� OD�$XWRULGDG� 5HJXODGRUD� GH� ORV� 6HUYLFLRV�
3~EOLFRV��OD�/H\�*HQHUDO�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD��/H\�1��������\�
OD�/H\�GH�OD�$XWRULGDG�5HJXODGRUD�GH�ORV�6HUYLFLRV�3~EOLFRV��1�������

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

,�²4XH� WRGRV� ORV� RSHUDGRUHV� GH� UHGHV� GH� WHOHFRPXQLFDFLRQHV�
\� ORV� SURYHHGRUHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� GLVSRQLEOHV�
DO�S~EOLFR��GHEHUiQ�VDWLVIDFHU�GH�PDQHUD�LQPHGLDWD�HO�GHUHFKR�GH�ORV�
XVXDULRV�D�SRUWDELOLGDG�QXPpULFD��SRU�OR�TXH�VXV�HTXLSRV�GHEHQ�HVWDU�
IDFXOWDGRV�SDUD�OD�LPSOHPHQWDFLyQ�GHO�HVTXHPD�³$OO�&DOO�4XHU\´�FRQ�
EDVH�GH�GDWRV�FHQWUDOL]DGD�

,,�²4XH� WRGRV� ORV� RSHUDGRUHV� \� SURYHHGRUHV� GH� VHUYLFLRV� GH�
WHOHFRPXQLFDFLRQHV��DVt�FRPR�ORV�DXWRUL]DGRV�FRPR�RSHUDGRUHV�PyYLOHV�
YLUWXDOHV��209���TXH�FXHQWHQ�FRQ�UHFXUVR�QXPpULFR�DVLJQDGR�GHEHUiQ�
LPSOHPHQWDU�HO�HVTXHPD�³$OO�&DOO�4XHU\´�SDUD�ODV�OODPDGDV�ORFDOHV�\�HO�
HVTXHPD�³2QZDUG�5RXWLQJ´�SDUD�HO�FDVR�GHO�HQUXWDPLHQWR�GH�OODPDGDV�
HQWUDQWHV�LQWHUQDFLRQDOHV�KDFLD�ODV�UHGHV�WHOHIyQLFDV�QDFLRQDOHV��SDUD�OR�
FXDO�GHEHUiQ�DGHFXDU�WRGDV�VXV�UHGHV�\�HTXLSRV�GH�WHOHFRPXQLFDFLRQHV�
SDUD�HO�FRUUHFWR�IXQFLRQDPLHQWR�GH�DPERV�HVTXHPDV�

,,,�²4XH�FRQ�HO�¿Q�GH�TXH�ODV�UHGHV�GH�WHOHIRQtD�¿MD��FRQPXWDFLyQ�
GH�FLUFXLWRV�\� WHOHIRQtD� ,3��VH�DMXVWHQ�DO�HVTXHPD�³$OO�&DOO�4XHU\´��
SDUD�ORV�FDVRV�HQ�TXH�VH�UHTXLHUD�HQFDPLQDU�XQD�OODPDGD�GH�OD�UHG�¿MD�
D� XQ� Q~PHUR�PyYLO� SRUWDGR�� VH� HVWDEOHFHUi� FRPR� VROXFLyQ� WHPSRUDO�
SDUD�ORV����PHVHV�QDWXUDOHV�SRVWHULRUHV�D�OD�SXHVWD�HQ�RSHUDFLyQ�GH�OD�
HQWLGDG�GH�UHIHUHQFLD��HO�HVTXHPD�³2QZDUG�5RXWLQJ´��(Q�WRGR�FDVR�XQD�
YH]�FXPSOLGR�HVWH�SOD]R��WRGDV�ODV�UHGHV�GH�WHOHIRQtD�D�QLYHO�QDFLRQDO�
GHEHUiQ�LPSOHPHQWDU�HO�HVTXHPD�³$OO�&DOO�4XHU\´�

,9�²4XH� ORV� VLVWHPDV� WURQFDOL]DGRV� TXH� FXHQWHQ� FRQ� UHFXUVRV�
QXPpULFRV� DVLJQDGRV�� DSOLFDUiQ� HO� HVTXHPD�³2QZDUG�5RXWLQJ´� FRPR�
VROXFLyQ�WHPSRUDO�SDUD�ORV����PHVHV�QDWXUDOHV�SRVWHULRUHV�D�OD�SXHVWD�HQ�
RSHUDFLyQ�GH�OD�HQWLGDG�GH�UHIHUHQFLD��(Q�WRGR�FDVR�XQD�YH]�FXPSOLGR�HVWH�
SOD]R��WRGDV�ODV�UHGHV�GH�WHOHIRQtD�D�QLYHO�QDFLRQDO�GHEHUiQ�LPSOHPHQWDU�
HO�HVTXHPD�³$OO�&DOO�4XHU\´�

9�²4XH�HO�*UXSR�,&(�FRPR�RSHUDGRU�HVWDEOHFLGR��D�SDUWLU�GH�OD�
SURPXOJDFLyQ�GH�OD�/H\�1�������GHO����GH�MXQLR�GHO������\�GH�FRQIRUPLGDG�
FRQ�OD�UHVROXFLyQ�1��5&6����������GHO�&RQVHMR�GH�OD�687(/��VHJ~Q�OD�
FXDO�VH�GH¿QLHURQ�ORV�PHUFDGRV�UHOHYDQWHV�\�ORV�RSHUDGRUHV�\�SURYHHGRUHV�
LPSRUWDQWHV��VH�HQFXHQWUD�HQ�OD�REOLJDFLyQ�GH�FXPSOLU�FRQ�HO�GHUHFKR�GH�
ORV�XVXDULRV�D�OD�SRUWDELOLGDG�QXPpULFD��SRU�OR�TXH�GHEHUi�DMXVWDU�VXV�UHGHV�
HQ�HO�SOD]R�LQPHGLDWR�SDUD�TXH�pVWDV�RSHUHQ�EDMR�HO�HVTXHPD�³$OO�&DOO�
4XHU\´�FRQ�EDVH�GH�GDWRV�FHQWUDOL]DGD��DVt�FRPR�HQ�HO�FDVR�GH�OD�UHG�¿MD�
VH�DSHJXH�D�OR�HVWDEOHFLGR�HQ�HO�SXQWR�,,,�GH�HVWD�UHVROXFLyQ�\�XWLOLFH�HO�
HVTXHPD�³2QZDUG�5RXWLQJ´�SDUD�HO�FDVR�GHO�HQUXWDPLHQWR�GH�OODPDGDV�
HQWUDQWHV�LQWHUQDFLRQDOHV�KDFLD�ODV�UHGHV�WHOHIyQLFDV�QDFLRQDOHV�

9,�²4XH�HO�WLHPSR�Pi[LPR�HQ�HO�TXH�VH�UHDOL]DUi�XQD�SRUWDELOLGDG�
QXPpULFD� QR� VXSHUDUi� ORV� �� GtDV� KiELOHV� GXUDQWH� HO� SULPHU� DxR� GH�
IXQFLRQDPLHQWR�GH�OD�(QWLGDG�GH�5HIHUHQFLD��&XPSOLGR�HVWH�SHULRGR��OD�
HMHFXFLyQ�GH�OD�SRUWDFLyQ�QR�H[FHGHUi�GH���GtD�KiELO�

9,,�²4XH�HO� WLHPSR�Pi[LPR�GH� OD�YHQWDQD�GH�FDPELR��WLHPSR�
GLVSRQLEOH�SDUD�TXH�VH�UHDOLFH�OD�SRUWDFLyQ�GHO�Q~PHUR�WHOHIyQLFR�GH�OD�UHG�
GRQDQWH�D�OD�UHG�UHFHSWRUD��QR�GHEH�VXSHUDU�ODV���KRUDV��\�D�VX�YH]�VH�GHEH�
DVHJXUDU�QR�LQWHUUXPSLU�OD�FRQWLQXLGDG�GHO�VHUYLFLR�UHFLELGR�SRU�HO�XVXDULR�
GXUDQWH�PiV�GH����PLQXWRV��$GLFLRQDOPHQWH�OD�PLVPD�GHEHUi�UHDOL]DUVH�
HQ�KRUDV�GH�PtQLPR�WUi¿FR�FRQ�HO�¿Q�GH�HYLWDU�OD�DIHFWDFLyQ�GH�OD�FDOLGDG�
\�FRQWLQXLGDG�GH�ORV�VHUYLFLRV�SHUFLELGRV�SRU�ORV�XVXDULRV�

9,,,�²4XH� PHGLDQWH� OD� SUHVHQWH� UHVROXFLyQ� VH� FRQIRUPD� HO�
&RPLWp�7pFQLFR�GH�3RUWDELOLGDG�1XPpULFD��HO�FXDO�IXQFLRQDUi�FRPR�HQWH�
FRQVXOWLYR�GH�OD�687(/�HQ�DVSHFWRV�UHODFLRQDGRV�FRQ�OD�LPSOHPHQWDFLyQ�
GH�OD�SRUWDELOLGDG�QXPpULFD�HQ�&RVWD�5LFD��DVt�FRPR�OD�UHODFLyQ�GH�ORV�
RSHUDGRUHV� \� SURYHHGRUHV� FRQ� OD� HQWLGDG� GH� UHIHUHQFLD�� DGHPiV� GH� OD�
SXHVWD�HQ�PDUFKD�\�GHSXUDFLyQ�GH�ORV�SURFHVRV�GH�SRUWDELOLGDG��(QWUH�VXV�
SULQFLSDOHV�REMHWLYRV�VH�GHVWDFDQ�ORV�VLJXLHQWHV�
L�� 5HFRPHQGDU�PHGLGDV�SDUD�HO�HVWDEOHFLPLHQWR�\�IRUWDOHFLPLHQWR�GH�OD�

UHODFLyQ�HQWUH�ORV�RSHUDGRUHV�\�SURYHHGRUHV�GH�WHOHFRPXQLFDFLRQHV�
HQ�HO�HQWRUQR�VRFLDO��WpFQLFR��HFRQyPLFR�\�MXUtGLFR�GHQWUR�GHO�FXDO�
VH�VLW~D�OD�SRUWDELOLGDG�QXPpULFD�

LL�� 3URSRQHU�DOWHUQDWLYDV�SDUD�HO�GHVDUUROOR�\�PHMRUD�GH�ODV�FRQGLFLRQHV�
\�VHUYLFLRV�DVRFLDGRV�FRQ�OD�SRUWDELOLGDG�QXPpULFD�HQ�&RVWD�5LFD�

LLL�� 6XJHULU� OLQHDPLHQWRV� SDUD� DVHJXUDU� HO� FXPSOLPLHQWR� GHO� PDUFR�
OHJDO� \� GHPiV� GLVSRVLFLRQHV� UHJXODWRULDV� UHODFLRQDGDV� FRQ� OD�
SRUWDELOLGDG�QXPpULFD�

LY�� *HQHUDU� UHFRPHQGDFLRQHV� VREUH� FXDOTXLHU� RWUD� DFWLYLGDG�
UHODFLRQDGD� FRQ� OD� LPSOHPHQWDFLyQ�� RSHUDFLyQ� \� PHMRUD� GH� OD�
SRUWDELOLGDG�QXPpULFD�
(O�&RPLWp�7pFQLFR�GH�3RUWDELOLGDG�1XPpULFD� VH�FRQIRUPDUi�GH�

DFXHUGR�FRQ�HO�VLJXLHQWH�RUJDQLJUDPD�

)LJXUD����(VWUXFWXUD�GHO�&RPLWp�7pFQLFR�GH�3RUWDELOLGDG�1XPpULFD�
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/D� 687(/� DGRSWDUi� ODV� UHFRPHQGDFLRQHV� TXH� GH� PDQHUD�
XQiQLPH�VHDQ�HPLWLGDV�SRU�ORV�UHSUHVHQWDQWHV�GHO�&RPLWp�7pFQLFR�\�
HQ�FDVR�GH�QR�FRQWDU�FRQ�XQD�SRVLFLyQ�FRQVHQVXDGD��HVWDEOHFHUi�ODV�
GLVSRVLFLRQHV�UHVSHFWLYDV�

'LFKR� &RPLWp� VHUi� SUHVLGLGR� SRU� XQ� UHSUHVHQWDQWH� GH�
OD� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV�� HO� FXDO� WHQGUi� OD�
REOLJDFLyQ�GH�OOHYDU�OD�DJHQGD�GH�WHPDV�SRU�FXEULU�HQ�FDGD�UHXQLyQ��
GH¿QLUi� ORV�SOD]RV�SDUD� OD�DWHQFLyQ�GH� ORV� WHPDV�HQFRPHQGDGRV�\�
DFWXDUi�FRPR�PHGLDGRU�HQ�ODV�UHVSHFWLYDV�GLVFXVLRQHV�

(VWH� FRPLWp� LQFOXLUi� GRV� UHSUHVHQWDQWHV� �XQR� WLWXODU� \� RWUR�
VXSOHQWH�� SRU� FDGD� iUHD� �iUHD� WpFQLFD� \� OHJDO�� SDUD� FDGD� XQR� GH�
ORV� RSHUDGRUHV� \� SURYHHGRUHV� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV�
PyYLOHV� TXH� FXHQWHQ� FRQ� QXPHUDFLyQ� DVLJQDGD�� 7RGRV� ORV�
UHSUHVHQWDQWHV�GHEHUiQ�VHU�DXWRUL]DGRV�PHGLDQWH�XQD�QRWD�HPLWLGD�
SRU�HO�SRU�SDUWH�GHO�UHSUHVHQWDQWH�OHJDO�GH�FDGD�RSHUDGRU�R�SURYHHGRU�
D�¿Q�GH�TXH� VH� OH� IDFXOWH�SRU�SDUWH�GH� OD�HPSUHVD�TXH� UHSUHVHQWD��
SDUD�OD�WRPD�GH�GHFLVLRQHV�UHODFLRQDGDV�FRQ�WHPDV�GH�SRUWDELOLGDG�
QXPpULFD�

$GLFLRQDOPHQWH�� HQ� ORV� WHPDV� TXH� OR� DPHULWHQ�� HVWH�&RPLWp�
7pFQLFR� � FRQWDUi� � FRQ� UHSUHVHQWDQWHV�GHO� VHUYLFLR�GH� HPHUJHQFLDV�
������\�GH� ORV�RUJDQLVPRV� MXGLFLDOHV�HQFDUJDGRV�GH� OD� UHDOL]DFLyQ�
GH�LQYHVWLJDFLRQHV�MXGLFLDOHV�\�GHPiV�SURFHVRV�UHODFLRQDGRV�FRQ�HO�
UDVWUHR�H�LQWHUYHQFLRQHV�WHOHIyQLFDV�

,;�²4XH� SDUD� QR� REVWDFXOL]DU� HO� GHUHFKR� GH� SRUWDFLyQ� GHO�
XVXDULR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����LQFLVR�����GH�OD�/H\�1��������
/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV��QR�VH�SHUPLWLUiQ�SUiFWLFDV�GH�
³:LQ�%DFN´��R�FRQWUDRIHUWD�SRU�SRUWDELOLGDG��GXUDQWH�HO�SURFHVR�GH�
SRUWDFLyQ�� HQ� OD� TXH� HO� RSHUDGRU� GRQDQWH� UHDOL]D� XQD� FRQWUDRIHUWD�
DO�VXVFULSWRU�GHO�VHUYLFLR��(O� LQFXPSOLPLHQWR�SRU� OD�UHDOL]DFLyQ�GH�
FRQWUDRIHUWDV�VH�SHQDOL]DUi�FRQ�EDVH�HQ�OR�VHxDODGR�HO�DUWtFXOR�����
LQFLVR�E���VXELQFLVR���GH�OD�/H\�1�������HQ�PHQFLyQ�

;�²4XH� OD� LQIRUPDFLyQ� QHFHVDULD� TXH� VH� GHEHUi� SUHVHQWDU�
SDUD�UHDOL]DU�XQ�WUiPLWH�GH�VROLFLWXG�GH�SRUWDFLyQ�HV�OD�VLJXLHQWH�
L�� 1RPEUH�R�UD]yQ�VRFLDO�GHO�VROLFLWDQWH�
LL�� &pGXOD�GH� LGHQWLGDG��SDVDSRUWH�R�FHUWL¿FDFLyQ�GH�SHUVRQHUtD�

MXUtGLFD�
LLL�� $XWRUL]DFLyQ�GHO�UHSUHVHQWDQWH�OHJDO�\�FRSLD�GH�OD�FpGXOD�GH�

LGHQWLGDG��SDVDSRUWH�R�FHUWL¿FDFLyQ�GH�SHUVRQHUtD�MXUtGLFD��HQ�
FDVR�GH�TXH�OD�VROLFLWXG�QR�VHD�SUHVHQWDGD�SRU�HO�DFUHHGRU�GH�
OD�OtQHD�

LY�� 1~PHUR�WHOHIyQLFR�TXH�GHVHD�VHU�SRUWDGR�
Y�� )RUPXODULR�GH�SRUWDFLyQ�

;,�²4XH� HO� IRUPXODULR� GH� SRUWDFLyQ� TXH� GHEHUi� DSRUWDU� HO�
XVXDULR�GXUDQWH�HO�WUiPLWH�GH�VROLFLWXG�GH�SRUWDFLyQ�FRQWHQGUi�FRPR�
PtQLPR�OD�VLJXLHQWH�LQIRUPDFLyQ�
L�� 1RPEUH�FRPSOHWR�GHO�VROLFLWDQWH�
LL�� (O�R�ORV�Q~PHURV�06,6'1�TXH�VH�GHVHD�SRUWDU�
LLL�� ,0(,� �,GHQWL¿FDGRU� ,QWHUQDFLRQDO� GHO� (TXLSR� 0yYLO�� GHO�

HTXLSR�WHUPLQDO�
LY�� 1RPEUH�GH�OD�UHG�GRQDQWH�
Y�� 1RPEUH�GH�OD�UHG�UHFHSWRUD�
YL�� 0RGDOLGDG�GH�SDJR�GH�VHUYLFLRV�FRQ�OD�UHG�GRQDQWH��SUHSDJR�R�

SRVWDJR��
$VLPLVPR�� GHQWUR� GHO� IRUPXODULR� VH� GHEHUiQ� LQFOXLU� ODV�

FRQGLFLRQHV�GH� OD�SRUWDELOLGDG�FRQ� ODV�FXDOHV�HO�FOLHQWH�PDQL¿HVWD�
HVWDU�GH�DFXHUGR�DO�¿UPDU�HO�PLVPR�
,�� $FHSWDFLyQ�GH�FRQFOXVLyQ�GH�OD�UHODFLyQ�FRQ�OD�UHG�GRQDQWH�
,,�� $FHSWDFLyQ�SRU�SDUWH�GHO�XVXDULR�GH�TXH�HO�KHFKR�GH�SRUWDU�VX�

Q~PHUR�QR�OR�H[LPH�GH�ODV�REOLJDFLRQHV�HFRQyPLFDV�DGTXLULGDV�
FRQ�OD�UHG�GRQDQWH��SRU�OR�TXH�SRGUtD�HVWDU�UHFLELHQGR�IDFWXUDV�
GH� FREUR� GHO� RSHUDGRU� GRQDQWH�� ODV� FXDOHV� SRGUtDQ� LQFOXLU�
FXDOTXLHU� VDOGR� D� OD� IHFKD� GH� SRUWDFLyQ� R� LQFOXVR� FDUJRV�
GH� URDPLQJ�� ORV� FXDOHV� SRGUtDQ� VHU� IDFWXUDGRV� KDVWD� SRU� XQ�
SHUtRGR�QR�PD\RU� D� QRYHQWD� ����� GtDV� QDWXUDOHV� GHVSXpV�GH�
OD�SRUWDFLyQ�VHJ~Q�VH�LQGLFD�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�
VREUH�HO�UpJLPHQ�GH�SURWHFFLyQ�DO�XVXDULR�¿QDO�GH�ORV�VHUYLFLRV�
GH�WHOHFRPXQLFDFLRQHV�

,,,�� 3DUD� HO� FDVR� GH� FOLHQWHV� SUHSDJR�XQD� QRWD� GH� DFHSWDFLyQ�GH�
SpUGLGD�GH�VDOGR�

,9�� $FHSWDFLyQ�TXH�OD�SRUWDELOLGDG�HVWi�UHJLGD�SRU�ODV�GLVSRVLFLRQHV�
WRPDGDV�SRU�OD�687(/�

9�� 'HFODUDFLyQ� MXUDGD� D¿UPDQGR� TXH� WRGRV� ORV� GRFXPHQWRV�
SUHVHQWDGRV�VRQ�YHUGDGHURV�

;,,�²4XH� GXUDQWH� HO� SURFHVR� GH� YHUL¿FDFLyQ� GH� OD�
LQIRUPDFLyQ� DSRUWDGD� SRU� HO� FOLHQWH� HQ� OD� GRFXPHQWDFLyQ� GH� OD�
VROLFLWXG� GH� SRUWDFLyQ� VH� YDOLGDUi� TXH� OD� FpGXOD� GH� LGHQWLGDG��
SDVDSRUWH�R�FHUWL¿FDFLyQ�GH�SHUVRQHUtD�MXUtGLFD�FRUUHVSRQGD�FRQ�HO�
1RPEUH� R� UD]yQ� VRFLDO� GHO� VROLFLWDQWH� SURSRUFLRQDGR��(Q� FDVR� GH�
TXH�QR�KD\D�XQD�FRUUHVSRQGHQFLD�H[DFWD�HQWUH�ORV�SXQWRV�L��\�LL���GHO�
DSDUWDGR�;�� �HQWLpQGDVH�FRUUHVSRQGHQFLD�H[DFWD�FRPR� OD�DXVHQFLD�
GH� GLIHUHQFLDV� GHELGR� D� HUURUHV� RUWRJUi¿FRV�� WLSRJUi¿FRV� R� GH�
GLJLWDFLyQ���SUHYDOHFHUi�HO�Q~PHUR�GH�LGHQWL¿FDFLyQ�LQGLFDGR�HQ�OD�
FpGXOD�GH�LGHQWLGDG��SDVDSRUWH�R�FHUWL¿FDFLyQ�GH�SHUVRQHUtD�MXUtGLFD�

;,,,�²4XH�ODV�VLJXLHQWHV�FDXVDV��SURYRFDUiQ�OD�DQXODFLyQ�GH�
OD�VROLFLWXG�GH�SRUWDFLyQ�QXPpULFD��FDXVDV�GH�UHFKD]R��
L�� /D�QR�FRLQFLGHQFLD� WRWDO� HQWUH� HO�QRPEUH�R� UD]yQ� VRFLDO�GHO�

VROLFLWDQWH�SURSRUFLRQDGR�SRU�HO�FOLHQWH�\�HO�QRPEUH�R�UD]yQ�
VRFLDO� GHO� VROLFLWDQWH� LQGLFDGR� HQ� OD� FpGXOD� GH� LGHQWLGDG�� HO�
SDVDSRUWH� R� FHUWL¿FDFLyQ� GH� SHUVRQHUtD� MXUtGLFD�� (QWLpQGDVH�
FRLQFLGHQFLD� WRWDO�� SDUD� HO� FDVR� GH� SHUVRQDV� ItVLFDV�� FRPR�
HO� KHFKR� GH� TXH� WDQWR� HO�ORV�� QRPEUH�V�� FRPR� HO�ORV��
DSHOOLGR�V�� VHDQ� LJXDOHV� D� ORV� SUHVHQWDGRV� HQ� HO� GRFXPHQWR�
GH� LGHQWL¿FDFLyQ�DSRUWDGR��3DUD�TXH�H[LVWD�XQD�FRLQFLGHQFLD�
WRWDO��HQ�HO�FDVR�GH�SHUVRQDV�MXUtGLFDV��OD�UD]yQ�VRFLDO�GHEH�VHU�
LJXDO�D�OD�HVWDEOHFLGD�HQ�OD�FHUWL¿FDFLyQ�GH�SHUVRQHUtD�MXUtGLFD�

LL�� (O� ,0(,� GHO� WHUPLQDO� PyYLO� XWLOL]DGR� GXUDQWH� OD� SRUWDFLyQ�
FRUUHVSRQGD�DO�GH�XQ�WHUPLQDO�UREDGR�R�GH�GXGRVD�SURFHGHQFLD��
VHJ~Q�ORV�UHJLVWURV�GH�ODV�GHQRPLQDGDV�OLVWDV�QHJUDV�\�JULVHV�
TXH� PDQWLHQHQ� \� FRPSDUWHQ� ORV� GLVWLQWRV� RSHUDGRUHV� R�
SURYHHGRUHV�GH�VHUYLFLRV�

LLL�� (O� Q~PHUR� WHOHIyQLFR� TXH� GHVHD� VHU� SRUWDGR� SHUWHQHFH� DO�
RSHUDGRU�UHFHSWRU�

LY�� (O�Q~PHUR�WHOHIyQLFR�QR�FRUUHVSRQGH�D�QLQJ~Q�DERQDGR�
Y�� (O�Q~PHUR�WHOHIyQLFR�VH�HQFXHQWUD�WHPSRUDOPHQWH�VXVSHQGLGR��

VXVSHQGLGR�SRU�QR�SDJR�R�VH�HQFXHQWUD�HQ�OLTXLGDFLyQ�FRQWDEOH�
�VXVSHQVLyQ�GH¿QLWLYD��

YL�� 6H�VROLFLWy�OD�SRUWDFLyQ�GHO�06,6'1�PHGLDQWH�RWUD�VROLFLWXG�
YLL�� (O�06,6'1�QR�HVWi�DFWLYR�HQ�OD�UHG�GRQDQWH�SRUTXH�\D�KD�VLGR�

SRUWDGR�D�RWUD�UHG�
YLLL��/D�WDUMHWD�6,0�QR�FRUUHVSRQGH�FRQ�HO�06,6'1�

4XH� PHGLDQWH� FRQVHQVR� SUHYLR�� HO� &RPLWp� 7pFQLFR�
GH� 3RUWDELOLGDG� 1XPpULFD� SRGUi� SURSRQHU� DO� &RQVHMR� GH� OD�
6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV� UHFRPHQGDFLRQHV� DFHUFD�
GH�OD�LQFOXVLyQ�GH�QXHYDV�FDXVDV�GH�UHFKD]R�

;,9�²4XH� OD� VROLFLWXG� GH� SRUWDELOLGDG� QXPpULFD� HVWDUi�
GH¿QLGD�SRU�ORV�VLJXLHQWHV�SURFHVRV�\�VXV�UHVSHFWLYRV�SOD]RV�

D�� 6ROLFLWXG� SRU� SDUWH� GHO� XVXDULR�� (O� SURFHVR� LQLFLD� FXDQGR�
HO� FOLHQWH� VH� SUHVHQWD� FRQ� ORV� GRFXPHQWRV� GHVFULWRV� HQ� HO�
SXQWR� ;�� GH� HVWD� UHVROXFLyQ� D� ORV� FHQWURV� GH� DWHQFLyQ� GHO�
RSHUDGRU�UHFHSWRU��HO�FXDO�WHQGUi�OD�REOLJDFLyQ�GH�YHUL¿FDUORV�
\�YDOLGDUORV�DQWHV�GH�LQLFLDU�XQ�SURFHVR�GH�SRUWDFLyQ�

E��5HG� 5HFHSWRUD� VROLFLWD� HQYtR� GHO� 1,3� �1~PHUR� GH�
,GHQWL¿FDFLyQ�3HUVRQDO���8QD�YH]�TXH�HO�RSHUDGRU�UHFHSWRU�
KD�YHUL¿FDGR�OD�LQIRUPDFLyQ�DSRUWDGD�SRU�HO�XVXDULR��VROLFLWDUi�
D�DO�(531��(QWLGDG�GH�5HIHUHQFLD�GH�3RUWDELOLGDG�1XPpULFD��
HO�HQYtR�DO�XVXDULR�GH�XQ�Q~PHUR�GH� LGHQWL¿FDFLyQ�SHUVRQDO�
�1,3��D�WUDYpV�GH�OD�UHG�GRQDQWH��SDUD�SURVHJXLU�FRQ�HO�SURFHVR�
GH�SRUWDFLyQ��'H�SUHYLR�D�OD�JHQHUDFLyQ�GHO�1,3�HO�RSHUDGRU�
UHFHSWRU�GHEHUi�YHUL¿FDU�TXH�HO�,0(,�GHO�HTXLSR�GHO�VROLFLWDQWH�
QR�VH�HQFXHQWUH�GHQWUR�GH�OD�EDVH�GH�GDWRV�GH�HTXLSRV�UREDGRV�
R� H[WUDYLDGRV�� 'H� VHU� DVt�� OD� VROLFLWXG� GH� SRUWDELOLGDG� VH�
FDQFHOD�

F�� 5HG� UHFHSWRUD� HQYtD� VROLFLWXG�KDFLD� OD� UHG�GRQDQWH��8QD�
YH]�TXH�HO�XVXDULR�KD\D�UHFLELGR�HO�1,3�HQ�VX�HTXLSR��OD�UHG�
UHFHSWRUD�JHQHUDUi�XQD�VROLFLWXG�GH�SRUWDFLyQ�TXH�SUHVHQWDUi�
D� OD� UHG� GRQDQWH� D� WUDYpV� GH� XQD� LQWHUID]� FRQ� OD� (531�� GH�
DFXHUGR� FRQ� OR� HVSHFL¿FDGR� HQ� HO� SXQWR�;9��GH� OD� SUHVHQWH�
UHVROXFLyQ�

G��$SUREDFLyQ�UHFKD]R� SRU� SDUWH� OD� UHG� GRQDQWH�� 8QD� YH]�
UHFLELGD�OD�VROLFLWXG�GH�OD�UHG�UHFHSWRUD�� OD�(531�LQIRUPDUi�
D� OD� UHG� GRQDQWH� TXH� XQR� GH� VXV� XVXDULRV� KD� VROLFLWDGR� VHU�
SRUWDGR� SRU� OR� TXH� VH� UHTXLHUH� VX� DSUREDFLyQ�� (O� RSHUDGRU�
GRQDQWH�WHQGUi�XQ�WLHPSR�Pi[LPR�GH����KRUDV��SDUD�GHFLGLU�
VL�DSUXHED�R�UHFKD]D�OD�VROLFLWXG�GH�SRUWDELOLGDG�FRQ�EDVH�HQ�
ODV�FDXVDV�GH�UHFKD]R�GHVFULWDV�HQ�HO�SXQWR�;,,,��GH�OD�SUHVHQWH�
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UHVROXFLyQ�� 8QD� YH]� WUDQVFXUULGR� HVWH� SHUtRGR�� VL� OD� UHG�
GRQDQWH�QR�KD�UHFKD]DGR�OD�VROLFLWXG�FRQ�DUJXPHQWRV�YiOLGRV��
VH�DVXPH�FRPR�DFHSWDGD��HYLWDQGR�FRQ�HVWR�SRVLEOHV�UHWUDVRV�
HQ�HO�SURFHVR�

H�� 3URJUDPDFLyQ�GH�OD�SRUWDFLyQ��8QD�YH]�TXH�OD�UHG�GRQDQWH�
KD\D�DSUREDGR�OD�VROLFLWXG�VH�FRQVLGHUD�TXH�OD�SRUWDFLyQ�HVWi�
OLVWD�SDUD�UHDOL]DUVH��SRU�OR�TXH�OD�(531�GHEHUi�QRWL¿FDU�D�OD�
UHG�UHFHSWRUD�TXH�SXHGH�SURJUDPDU�OD�SRUWDELOLGDG�

� (O� RSHUDGRU� UHFHSWRU� WHQGUi� XQ� WLHPSR� Pi[LPR� GH� �� GtD�
KiELO� SDUD� SURJUDPDU� OD� SRUWDELOLGDG� GHSHQGLHQGR� GH� OD�
GLVSRQLELOLGDG�HQ�VXV�VLVWHPDV�R�HQ�ODV�YHQWDQDV�GH�SRUWDFLyQ��
R�FRQ�EDVH�HQ�UHTXHULPLHQWRV�HVSHFt¿FRV�HQ� OD�VROLFLWXG�SRU�
SDUWH�GHO�XVXDULR�

I�� 3RUWDFLyQ��/D�SRUWDFLyQ�GH�XQ�VHUYLFLR�GHEHUi�JDUDQWL]DU�TXH�DO�
XVXDULR�QR� VH� OH� LQWHUUXPSD�HO� VHUYLFLR��SRU� OR� WDQWR�HO� WLHPSR�
Pi[LPR�GH�OD�YHQWDQD�GH�FDPELR�GHEHUi�FXPSOLU�HVWULFWDPHQWH�
FRQ�OR�HVWDEOHFLGR�HQ�HO�SXQWR�9,,��GH�OD�SUHVHQWH�UHVROXFLyQ�

J�� 'LIXVLyQ��7RGRV�ORV�GtDV��GH�SUHYLR�D�TXH�VH�HIHFW~H�OD�YHQWDQD�GH�
FDPELR��OD�(531�GHEHUi�JHQHUDU�XQ�DUFKLYR�FRQ�OD�LQIRUPDFLyQ�
GH�ORV�Q~PHURV�D�SRUWDUVH�TXH�GHEHUi�VHU�GLIXQGLGD�D�WRGRV�ORV�
RSHUDGRUHV�\�SURYHHGRUHV��(VWRV�HVWiQ�HQ�OD�REOLJDFLyQ�DFWXDOL]DU�
GH�IRUPD�LQPHGLDWD�VXV�UHVSHFWLYDV�EDVHV�GH�GDWRV�\�DVt�SRGUiQ�
HQUXWDU�ODV�OODPDGDV�\�ORV�PHQVDMHV�D�ORV�QXHYRV�RSHUDGRUHV�
(O�SURFHVR�GH�SRUWDELOLGDG�GHVFULWR�HQ�ORV�SXQWRV�DQWHULRUHV��VH�

PXHVWUD� FRQ� ORV� SOD]RV�Pi[LPRV� GH� FXPSOLPLHQWR� REOLJDWRULR� HQ� OD�
VLJXLHQWH�¿JXUD�

)LJXUD����'HWDOOH�GHO�ÀXMR�GH�SURFHVRV�D�SDUWLU�GH� OD� VROLFLWXG�GH�
SRUWDELOLGDG�QXPpULFD�

;9�²4XH� OD� VROLFLWXG� GH� SRUWDFLyQ� TXH� JHQHUDUi� OD� UHG�
UHFHSWRUD�KDFLD�OD�UHG�GRQDQWH�D�WUDYpV�GH�OD�(531�GHEHUi�FRQWHQHU�
DO�PHQRV�OD�VLJXLHQWH�LQIRUPDFLyQ�
L�� )HFKD�\�KRUD�GH�OD�VROLFLWXG�
LL�� 1~PHUR�D�VHU�SRUWDGR�
LLL�� 5HG�GRQDQWH�
LY�� 5HG�UHFHSWRUD�
Y�� 7LSR�GH�FOLHQWH�
YL�� 1,3�GH�FRQ¿UPDFLyQ�
YLL�� )RUPXODULR� GH� VROLFLWXG� DSRUWDGR� SRU� HO� FOLHQWH� HQ� IRUPDWR�

HOHFWUyQLFR�
;9,�²4XH�XQD�YH]� LQLFLDGR� HO� SURFHVR�GH�SRUWDFLyQ�GH�XQ�

Q~PHUR� WHOHIyQLFR� SRU� SDUWH� GHO� VXVFULSWRU�� HO� PLVPR� QR� SRGUi�
FDQFHODU�GLFKR�SURFHVR�GXUDQWH�HO�SHUtRGR�GH�WUiPLWH�GH�OD�VROLFLWXG�

;9,,�²4XH�ODV�VLJXLHQWHV�IRUPDV�GH�EORTXHR�GHO�SURFHVR�GH�
SRUWDFLyQ� SRU� SDUWH� GH� OD� UHG� GRQDQWH�� QR� DSOD]DUi� R� FDQFHODUi� HO�
SURFHVR�GH�WUiPLWH�GH�SRUWDELOLGDG�QXPpULFD�
L�� 5HFKD]RV� LQMXVWL¿FDGRV�� /D� HQWLGDG� GH� UHIHUHQFLD� GH�

SRUWDELOLGDG� QXPpULFD� HVWDUi� HQFDUJDGD� GH� YDOLGDU� TXH� OD�
UD]yQ� GH� UHFKD]R� DGXFLGD� SRU� OD� UHG� GRQDQWH� HV� YiOLGD� HQ�
FRQFRUGDQFLD�FRQ�ODV�UD]RQHV�VHxDODGDV�HQ�HO�SXQWR�;,,,��GH�OD�
SUHVHQWH�UHVROXFLyQ�

LL�� 5HFKD]RV�P~OWLSOHV��/D�UHG�GRQDQWH�UHFKD]D�XQD�SRUWDFLyQ�SRU�
GLIHUHQWHV�UD]RQHV�FDGD�YH]�TXH�OD�PLVPD�HV�VROLFLWDGD�

LLL�� )DOODV� HQ� OD� WUDQVPLVLyQ�GHO�1,3� �1~PHUR� GH� ,GHQWL¿FDFLyQ�
3HUVRQDO��� 'HELGR� D� TXH� HO� 1,3� GHEH� WUDQVLWDU� SRU� OD� UHG�
GRQDQWH��OD�PLVPD�SRGUtD�HVWDU�HQ�OD�FDSDFLGDG�GH�LGHQWL¿FDU�
HO�PLVPR�\�EORTXHDUOR�SDUD�TXH�QR�OOHJXH�DO�XVXDULR�
;9,,,�²4XH� HVWD� 6XSHULQWHQGHQFLD� QR� HVWDEOHFHUi�

OLPLWDFLRQHV� D� OD� FDQWLGDG� GH� SRUWDFLRQHV� TXH� SXHGD� UHDOL]DU�
XQ� XVXDULR�� 1R� REVWDQWH�� PHGLDQWH� FRQVHQVR� SUHYLR�� HO� &RPLWp�
7pFQLFR� GH� 3RUWDELOLGDG� 1XPpULFD� SRGUi� UHFRPHQGDU� DO� &RQVHMR�
GH� OD� 6XSHULQWHQGHQFLD� GH�7HOHFRPXQLFDFLRQHV� HO� HVWDEOHFLPLHQWR�
GH� OLPLWDFLRQHV� FRQIRUPH� D� ODV� WHQGHQFLDV� GHO� PHUFDGR� GH� ODV�
WHOHFRPXQLFDFLRQHV�

;,;�²4XH� WRGRV� ORV� RSHUDGRUHV� \� SURYHHGRUHV� GH� VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV� PyYLOHV�� DVt� FRPR� ORV� DXWRUL]DGRV� FRPR�
RSHUDGRUHV�PyYLOHV�YLUWXDOHV��209���WHQJDQ�OD�FDSDFLGDG�GH�UHFLELU�
\�SURFHVDU�VROLFLWXGHV�GH�SRUWDELOLGDG�QXPpULFD�HQ�WRGDV�ODV�DJHQFLDV�
\� SXQWRV� GH� YHQWD� R� GLVWULEXFLyQ� GRQGH� VH� DFWLYHQ� VHUYLFLRV� GH�
WHOHIRQtD�PyYLO��$GLFLRQDOPHQWH�DO�WUiPLWH�SUHVHQFLDO��ORV�RSHUDGRUHV�
\�SURYHHGRUHV�GHEHUiQ�GLVSRQHU�HQ�VXV�SiJLQDV�:HE�XQD�DOWHUQDWLYD�
SDUD�HIHFWXDU�HO�WUiPLWH�GH�SRUWDELOLGDG�QXPpULFD�HQ�OtQHD�

;;�²4XH� WRGRV� ORV� RSHUDGRUHV� \� SURYHHGRUHV� GH� VHUYLFLRV�
GH� WHOHFRPXQLFDFLRQHV� PyYLOHV�� DVt� FRPR� ORV� DXWRUL]DGRV� FRPR�
RSHUDGRUHV� PyYLOHV� YLUWXDOHV� �209��� TXH� FXHQWHQ� FRQ� UHFXUVR�
QXPpULFR�DVLJQDGR��GHEHQ�HVWDEOHFHU�XQD�UHODFLyQ�FRQWUDFWXDO�FRQ�
OD�(QWLGDG�GH�5HIHUHQFLD��'LFKRV�FRQWUDWRV�GHEHUiQ�LQFOXLU�DO�PHQRV�
DFXHUGRV�GH�QLYHO�GH�VHUYLFLR��6/$�V��6HUYLFH�/HYHO�$JUHHPHQWV��

;;,�²4XH�GH�FRQIRUPLGDG�FRQ�UHVROXFLyQ�1��5&6����������
GHO���GH�PD\R�GHO�������GRQGH�VH�HVWDEOHFLy�FRPR�IHFKD�OtPLWH�HO�PHV�
GH�GLFLHPEUH�GHO������SDUD�UHDOL]DU�ORV�HVWXGLRV�FRUUHVSRQGLHQWHV�\�
GH¿QLU�HO�SOD]R�SDUD�OD�LPSOHPHQWDFLyQ�GH�OD�SRUWDELOLGDG�QXPpULFD�
HQ� HO� SDtV�� VH� SUHYp� TXH� GLFKD� LPSOHPHQWDFLyQ� VH� UHDOLFH� GHQWUR�
GH� XQ�Pi[LPR� GH� ���� GtDV� QDWXUDOHV�� 'LFKR� SOD]R� REHGHFH� D� ODV�
HVWLPDFLRQHV� UHFRPHQGDGDV� SRU� OD� HPSUHVD� FRQVXOWRUD� ,PREL[�
,QF���\�HO�DFDWDPLHQWR�D�OD�/H\�GH�&RQWUDWDFLyQ�$GPLQLVWUDWLYD�\�VX�
5HJODPHQWR�

$FXHUGR�¿UPH�
3XEOtTXHVH�� ²� &RQVHMR� GH� OD� 6XSHULQWHQGHQFLD� GH�

7HOHFRPXQLFDFLRQHV�²/XLV� $OEHUWR� &DVFDQWH� $OYDUDGR��
6HFUHWDULR�²��YH]�²2��&��1����������²6ROLFLWXG�1��������²&�
�������²�,1������������
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/D�6XSHULQWHQGHQFLD�GH�7HOHFRPXQLFDFLRQHV�KDFH�VDEHU�TXH�

ODV� HPSUHVDV� ,QVWLWXWR� &RVWDUULFHQVH� GH� (OHFWULFLGDG� H� ,QWHUSKRQH�
6��$��� KDQ�¿UPDGR� XQ�&RQWUDWR� GH� 6HUYLFLRV� GH� ,QWHUFRQH[LyQ� GH�
WHUPLQDFLyQ�GH�7Ui¿FR�7HOHIyQLFR�/RFDO��HO�FXDO�SRGUi�VHU�FRQVXOWDGR�
\� UHSURGXFLGR� HQ� HO� H[SHGLHQWH� 687(/�27���������� GLVSRQLEOH�
HQ� ODV� R¿FLQDV� GH� OD� 687(/� XELFDGDV� HQ� HO�2¿FHQWUR�0XOWLSDUN��
HGL¿FLR�7DSDQWt��(VFD]~��6DQ�-RVp��FX\R�KRUDULR�GH�DWHQFLyQ�HV�GH�
OXQHV� D� YLHUQHV� GH� ����� D� ODV� ������ KRUDV� GH� FRQIRUPLGDG� FRQ� HO�
DUWtFXOR����GHO�5HJODPHQWR�GH�$FFHVR�H�,QWHUFRQH[LyQ�GH�5HGHV�GH�
7HOHFRPXQLFDFLRQHV�� VH�RWRUJD� D� ORV� LQWHUHVDGRV�XQ�SOD]R�GH�GLH]�
GtDV�KiELOHV��FRQWDGRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�HVWH�DYLVR��SDUD�
TXH�SUHVHQWHQ�VXV�REMHFLRQHV�DQWH�OD�687(/�SRU�HVFULWR�\�FRQ�XQD�
FRSLD�HQ�VRSRUWH�PDJQpWLFR�

6DQ�-RVp����GH�HQHUR�GHO������²0DU\OHDQD�0pQGH]�-LPpQH]��
3UHVLGHQWD�²��YH]�²2��&��1����������²6ROLFLWXG�1��������²&�
������²�,1������������

/D� 6XSHULQWHQGHQFLD� GH� 7HOHFRPXQLFDFLRQHV� KDFH� VDEHU�
TXH� ODV� HPSUHVDV�$01(7�&DEOH�&RVWD�5LFD� 6��$�� \�&DOOP\ZD\�
6��$���KDQ�¿UPDGR�XQ�FRQWUDWR�GH�DFFHVR�H� LQWHUFRQH[LyQ�� HO� FXDO�
SRGUi� VHU� FRQVXOWDGR� \� UHSURGXFLGR� HQ� HO� H[SHGLHQWH� 687(/�
27����������GLVSRQLEOH�HQ� ODV�R¿FLQDV�GH� OD�687(/�XELFDGDV�HQ�
HO� 2¿FHQWUR� 0XOWLSDUN�� HGL¿FLR� 7DSDQWt�� (VFD]~�� 6DQ� -RVp�� FX\R�


