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35(È0%8/2

��,��

/D� QXHYD� UHJXODFLyQ� HQ� QXHVWUD� /H\� GH� (QMXLFLDPLHQWR� &ULPLQDO� GH� OD

2UGHQ� GH� 3URWHFFLyQ�� WUDPLWDGD� D� SDUWLU� GH� XQD� LQLFLDWLYD� GH� WRGRV� ORV� JUXSRV

SDUODPHQWDULRV� \� DSUREDGD� SRU� XQDQLPLGDG� GH� DPEDV� &iPDUDV� /HJLVODWLYDV�

VXSRQH�XQ�LPSRUWDQWH�DYDQFH�HQ�OD�OXFKD�FRQWUD�OD�YLROHQFLD�GRPpVWLFD�SRUTXH

XQLILFD��D�SDUWLU�GH�XQD�VROD�VROLFLWXG��ORV�GLIHUHQWHV�LQVWUXPHQWRV�GH�SURWHFFLyQ

GH� OD� YtFWLPD� SUHYLVWRV� SRU� HO� RUGHQDPLHQWR� MXUtGLFR� �SHQDOHV�� FLYLOHV� \� GH

SURWHFFLyQ�\�DVLVWHQFLD�VRFLDO��

(VWD� WUDVFHQGHQWDO� UHIRUPD� FRPHQ]y� D� SHUILODUVH� HQ� OD� 6XEFRPLVLyQ

SDUODPHQWDULD�FUHDGD�SRU�HO�3OHQR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV��HQ�VX�VHVLyQ

GH����GH�RFWXEUH�GH�������FRQ�HO�REMHWR�GH�³IRUPXODU�PHGLGDV�OHJLVODWLYDV�TXH

GHQ�XQD�UHVSXHVWD�LQWHJUDO�IUHQWH�D�OD�YLROHQFLD�GH�JpQHUR´���(Q�HO�FXUVR�GH�VXV

WUDEDMRV��OD�6XEFRPLVLyQ�PDQWXYR�HO�SDVDGR���GH�IHEUHUR�XQD�UHXQLyQ�FRQMXQWD

FRQ�ORV�0LQLVWURV�GH�-XVWLFLD�\�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��GXUDQWH�OD�FXDO�HO

0LQLVWUR�GH�-XVWLFLD�RIUHFLy�D�WRGRV�ORV�*UXSRV�3DUODPHQWDULRV�HO�GLVHxR�GH�XQ

QXHYR�LQVWUXPHQWR�MXGLFLDO��OD�2UGHQ�GH��3URWHFFLyQ�D�ODV�9tFWLPDV�GH�9LROHQFLD

'RPpVWLFD��FRPR�FDXFH�XQLILFDGRU�GH�DPSDUR�\�WXWHOD�D�ODV�YtFWLPDV�GH�HVWRV

GHOLWRV�

$�SDUWLU�GH�HVWD�LGHD�LQLFLDO��OD�6XEFRPLVLyQ��GHVGH�HO�DEVROXWR�FRQVHQVR�GH

WRGRV� ORV� *UXSRV� 3DUODPHQWDULRV�� GHVDUUROOy� HVWD� SURSXHVWD� HQ� XQD� FRPLVLyQ

WpFQLFD�LQWHJUDGD�SRU�H[SHUWRV�GHO�&*3-��GH�OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR� \

GHO�0LQLVWHULR�GH�-XVWLFLD�� 'H�HVWD�PDQHUD��OD�2UGHQ�GH�3URWHFFLyQ�VH�LQFOX\y

GHQWUR�GHO�FDWiORJR�GH�PHGLGDV�OHJLVODWLYDV�TXH�LQWHJUDQ�ODV�FRQFOXVLRQHV�GH�OD

6XEFRPLVLyQ�� /D� PHQFLRQDGD� 2UGHQ� VH� FRQILJXUy� VREUH� OD� EDVH� GH� VHLV

SULQFLSLRV�EiVLFRV�D�ORV�TXH�UHVSRQGH�VX�UHJXODFLyQ�

D�� 3ULQFLSLR�GH�SURWHFFLyQ�GH�OD�YtFWLPD�\�GH�OD�IDPLOLD��/D�UD]yQ�GH�VHU

GH� OD� 2UGHQ� GH� 3URWHFFLyQ� UHVLGH� HQ� HO� REMHWLYR� IXQGDPHQWDO� GH

SURWHJHU�OD�LQWHJULGDG�GH�OD�YtFWLPD� \�GH�OD� IDPLOLD� IUHQWH�DO�DJUHVRU�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD �

'LFKR� FRQ� RWUDV� SDODEUDV�� HO� REMHWLYR� SULRULWDULR� GH� OD� 2UGHQ� GH

3URWHFFLyQ�HV�TXH�OD�YtFWLPD� \�OD� IDPLOLD�UHFXSHUHQ�OD�VHQVDFLyQ�GH

VHJXULGDG� IUHQWH� D� SRVLEOHV� DPHQD]DV� R� UHSUHVDOLDV� SRVWHULRUHV� GHO

DJUHVRU��3RU�HVH�PRWLYR��HQ�ORV�VXSXHVWRV�GH�YLROHQFLD�GRPpVWLFD�HO

DFFHVR�D�XQD�2UGHQ�GH�3URWHFFLyQ�VH�FRQVWLWX\H�HQ�XQ�GHUHFKR�GH�OD

YtFWLPD�

E�� 3ULQFLSLR�GH�DSOLFDFLyQ�JHQHUDO��(O�-XH]�GHEH�SRGHU�XWLOL]DU�OD�2UGHQ

GH� 3URWHFFLyQ� VLHPSUH� TXH� OD� FRQVLGHUH� QHFHVDULD� SDUD� DVHJXUDU� OD

SURWHFFLyQ� GH� OD� YtFWLPD�� FRQ� LQGHSHQGHQFLD� GH� TXH� HO� VXSXHVWR� GH

YLROHQFLD�GRPpVWLFD�VHD�FRQVWLWXWLYR�GH�GHOLWR�R�GH�IDOWD�

F�� 3ULQFLSLR�GH�XUJHQFLD���/D�2UGHQ�GH�3URWHFFLyQ�GHEH��VLQ�PHQRVFDER

GH� ODV� GHELGDV� JDUDQWtDV� SURFHVDOHV�� QL� GHO� SULQFLSLR� GH

SURSRUFLRQDOLGDG�� REWHQHUVH� \� HMHFXWDUVH� FRQ� OD� PD\RU� FHOHULGDG

SRVLEOH�� 'HEH��SXHV��DUWLFXODUVH�XQ�SURFHGLPLHQWR�OR�VXILFLHQWHPHQWH

UiSLGR� FRPR� SDUD� FRQVHJXLU� OD� YHULILFDFLyQ� MXGLFLDO� GH� ODV

FLUFXQVWDQFLDV� GH� KHFKR� \� ODV� FRQVLJXLHQWHV� PHGLGDV� GH�SURWHFFLyQ

GH�OD�YtFWLPD�

G�� 3ULQFLSLR� GH� DFFHVLELOLGDG�� /D� HILFD]� UHJXODFLyQ� GH� OD� 2UGHQ� GH

3URWHFFLyQ� H[LJH� OD� DUWLFXODFLyQ� GH� XQ� SURFHGLPLHQWR� OR

VXILFLHQWHPHQWH� VHQFLOOR� FRPR� SDUD� TXH� VHD� DFFHVLEOH� D� WRGDV� ODV

YtFWLPDV�GH�GHOLWRV�GH�YLROHQFLD�GRPpVWLFD��$Vt�SXHV��OD�VROLFLWXG�GH�OD

RUGHQ� GHEH� DGDSWDUVH� D� FULWHULRV� GH� VHQFLOOH]�� GH� WDO� PRGR� TXH� OD

YtFWLPD��VXV�UHSUHVHQWDQWHV��HWF���SXHGDQ�DFFHGHU�IiFLOPHQWH�DO�-XH]

SDUD�VROLFLWDUOD��VLQ�FRVWHV�DxDGLGRV�

H�� 3ULQFLSLR�GH�LQWHJUDOLGDG��/D�FRQFHVLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�SRU

HO�-XH]�GHEH�SURYRFDU��GH�XQD�VROD�YH]� \�GH�PDQHUD�DXWRPiWLFD��OD

REWHQFLyQ� GH� XQ� HVWDWXWR� LQWHJUDO� GH� SURWHFFLyQ� SDUD�OD� YtFWLPD�� HO

FXDO�DFWLYH�XQD�DFFLyQ�GH�WXWHOD�TXH�FRQFHQWUH�PHGLGDV�GH�QDWXUDOH]D

SHQDO��FLYLO�\�GH�SURWHFFLyQ�VRFLDO�

I�� 3ULQFLSLR�GH�XWLOLGDG�SURFHVDO�� /D�2UGHQ�GH�3URWHFFLyQ�GHEH�IDFLOLWDU�

DGHPiV��OD�DFFLyQ�GH�OD�3ROLFtD�-XGLFLDO�\�HO�VXEVLJXLHQWH�SURFHVR�GH
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD �

LQVWUXFFLyQ� FULPLQDO�� HVSHFLDOPHQWH� HQ� OR� UHIHUHQWH� D�OD� UHFRJLGD�

WUDWDPLHQWR�\�FRQVHUYDFLyQ�GH�SUXHEDV�

��,,��

/D� 5HFRPHQGDFLyQ� GHO� &RPLWp� GH� 0LQLVWURV� GHO� &RQVHMR� GH� (XURSD

��������VREUH�OD�SURWHFFLyQ�GH�ODV�PXMHUHV�FRQWUD�OD�YLROHQFLD��DGRSWDGD�HO���

GH�DEULO�GH��������UHFRPLHQGD�D�ORV�(VWDGRV�LQWURGXFLU��GHVDUUROODU�\�R�PHMRUDU

ODV� SROtWLFDV� QDFLRQDOHV� FRQ� EDVH� HQ� ORV� VLJXLHQWHV� HOHPHQWRV�� OD� VHJXULGDG

Pi[LPD� \� SURWHFFLyQ� GH� ODV� YtFWLPDV�� HO� IRUWDOHFLPLHQWR� GH� OD� FDSDFLGDG� GH

DVLVWLU� D� ODV� PXMHUHV� YtFWLPDV� GH� YLROHQFLD� PHGLDQWH� OD�SXHVWD� HQ� SUiFWLFD� GH

HVWUXFWXUD�GH�VRVWHQLPLHQWR� \�DVLVWHQFLD�ySWLPDV�TXH�HYLWHQ�XQD�YLFWLPL]DFLyQ

VHFXQGDULD�� OD� DGHFXDFLyQ� GHO� 'HUHFKR� &LYLO� \� 3HQDO�� LQFOXLGRV� ORV

SURFHGLPLHQWRV��\�OD�IRUPDFLyQ�HVSHFLDOL]DGD�GH�ORV�SURIHVLRQDOHV��&RPR�SXHGH

REVHUYDUVH�� ORV� SULQFLSLRV� UHFRJLGRV� HQ� OD� /H\� UHJXODGRUD�GH� OD� 2UGHQ� GH

3URWHFFLyQ� QR� VRODPHQWH� UHVSRQGHQ� D� ODV� UHFRPHQGDFLRQHV� GHO� &RQVHMR� GH

(XURSD�� VLQR� TXH� YDQ� PiV� DOOi�� RIUHFLHQGR� D� OD� YtFWLPD� XQ� PDUFR� LQWHJUDO� GH

SURWHFFLyQ�

/D� FHOHULGDG�� LQWHJULGDG� \� VLPSOLFLGDG� TXH� FDUDFWHUL]DQ� OD�UHJXODFLyQ� GH� OD

2UGHQ�GH�3URWHFFLyQ�UHTXLHUHQ�OD�FRRUGLQDFLyQ�GH�FXDQWRV��GH�XQ�PRGR�X�RWUR�

WUDEDMDPRV� SDUD� SURWHJHU� D� ODV� YtFWLPDV� GH� OD� YLROHQFLD� GRPpVWLFD�

FRQVLJXLHQGR�DVt�TXH�OD�VROD�VROLFLWXG�GH�DPSDUR�GHVSOLHJXH�OD�WRWDOLGDG�GH�ORV

PHFDQLVPRV�SUHYLVWRV�HQ�HO�2UGHQDPLHQWR�-XUtGLFR�

(VWD� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO� KD� IXQGDPHQWDGR� OD�FUHDFLyQ� GH� OD

&RPLVLyQ� GH� 6HJXLPLHQWR� GH� OD� ,PSODQWDFLyQ� GH� OD� 2UGHQ� GH� 3URWHFFLyQ�

SUHYLVWD�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO��•�GH�OD�/H\�UHJXODGRUD�GH�HVWD�2UGHQ�

&RQVWLWXLGD� HO� GtD� ��� GH� MXOLR� GH� ������ OD� &RPLVLyQ� GH� 6HJXLPLHQWR� GH� OD

,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�HVWi�LQWHJUDGD�SRU�UHSUHVHQWDQWHV�GHO

&RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO�� OD� )LVFDOtD� *HQHUDO� GHO� (VWDGR�� HO

0LQLVWHULR� GH� -XVWLFLD�� HO� 0LQLVWHULR� GHO� ,QWHULRU�� HO�0LQLVWHULR� GH� 7UDEDMR� \

$VXQWRV� 6RFLDOHV�� ODV� &RPXQLGDGHV� $XWyQRPDV�� OD� )HGHUDFLyQ� (VSDxROD� GH
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD �

0XQLFLSLRV� \� 3URYLQFLDV�� HO� &RQVHMR� *HQHUDO� GH� OD� $ERJDFtD� (VSDxROD� \� HO

&RQVHMR�*HQHUDO�GH�3URFXUDGRUHV�GH�ORV�7ULEXQDOHV�GH�(VSDxD�

(O� FRP~Q� REMHWLYR� GH� TXLHQHV� GHVGH� OD� &RPLVLyQ� GH� 6HJXLPLHQWR

SDUWLFLSDPRV�HQ�OD�HODERUDFLyQ�GHO�SUHVHQWH�3URWRFROR�FRQVLVWH�HVHQFLDOPHQWH

HQ�SRQHU�HQ�SUiFWLFD�DTXHOORV�HOHPHQWRV�TXH��LQWHUUHODFLRQDGRV�HQWUH�Vt��KDUiQ

SRVLEOH� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� ORV� PHFDQLVPRV� GH� SURWHFFLyQ� LQWHJUDO

GLVHxDGRV�HQ�OD�QXHYD�UHJXODFLyQ��VLQ�SHUMXLFLR�GH�ORV�GHVDUUROORV�TXH�D�FDGD

LQVWLWXFLyQ�R�$GPLQLVWUDFLyQ�FRPSHWHQ�HQ�FDGD�iUHD�

(VWD�ILQDOLGDG�VXSRQH�XQ�FRPSURPLVR�TXH�QDFH�HQ�HO�VHQR�GHO�2EVHUYDWRULR

GH�9LROHQFLD�'RPpVWLFD�FRQ�XQD�YRFDFLyQ�GH�SHUPDQHQFLD�\�FRQ�HO�REMHWLYR�GH

FRPEDWLU�GH�IRUPD�LQWHJUDO�OD�YLROHQFLD�GRPpVWLFD�\�GH�JpQHUR��

&RPR� GLVSRQH� OD� SURSLD� 'LVSRVLFLyQ� $GLFLRQDO� 6HJXQGD� GH�OD� /H\

UHJXODGRUD�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�YtFWLPDV�GH�OD�YLROHQFLD�GRPpVWLFD�

FRUUHVSRQGHUi� D� HVWD� &RPLVLyQ� OD� HODERUDFLyQ� GH� 3URWRFRORV�GH� DOFDQFH

JHQHUDO�SDUD�OD�LPSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ��DVt�FRPR�OD�DGRSFLyQ

GH�LQVWUXPHQWRV�DGHFXDGRV�GH�FRRUGLQDFLyQ�TXH�DVHJXUHQ�OD�HIHFWLYLGDG�GH�ODV

PHGLGDV�GH�SURWHFFLyQ�\�GH�VHJXULGDG�DGRSWDGDV�SRU�ORV�-XHFHV�\�7ULEXQDOHV�\

ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�

��,,,��

(Q�VX�SULPHUD�UHXQLyQ��OD�&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ

GH�OD�2UGHQ�GH�3URWHFFLyQ�DFRUGy�OD�HODERUDFLyQ�GH�XQ�3URWRFROR�TXH�VLUYD�GH

PDUFR� JHQHUDO� D� ODV� SRVWHULRUHV� DFWXDFLRQHV� GH� ODV� GLIHUHQWHV� LQVWLWXFLRQHV� \

$GPLQLVWUDFLRQHV� S~EOLFDV�� \� TXH� VHUi� FRQFUHWDGR� SRU� RWURV� LQVWUXPHQWRV� GH

GHVDUUROOR�

&RQ� OD� ILQDOLGDG� GH� VLVWHPDWL]DU� HQ� HO� SUHVHQWH� 3URWRFROR�ORV� DVSHFWRV

PiV� UHOHYDQWHV� TXH� UHTXLHUHQ� GH� FRPSURPLVRV� FRQMXQWRV� GH�DFWXDFLyQ� SRU
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD �

SDUWH�GH�ORV�LQWHJUDQWHV�GH�OD�&RPLVLyQ�GH�6HJXLPLHQWR��UHVXOWD�~WLO�GLIHUHQFLDU

WUHV�PRPHQWRV�HQ�OD�WUDPLWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�

D�� /D� IDVH� GH� VROLFLWXG� GH� OD� 2UGHQ� GH� 3URWHFFLyQ�� HQ� OD� TXH� UHVXOWD

LPSUHVFLQGLEOH� IDFLOLWDU� D� OD� YtFWLPD� HO� DFFHVR� D� OD� LQIRUPDFLyQ� \

IRUPXODULRV�GH�OD�2UGHQ�GH�3URWHFFLyQ��DVt�FRPR�DUELWUDU�FDQDOHV�GH

FRPXQLFDFLyQ�iJLOHV�

E�� /D� IDVH� GH� DGRSFLyQ� GH� OD� 2UGHQ�� HQ� OD� TXH� VH� GHEH� JDUDQWL]DU� OD

FRRUGLQDFLyQ�GH�WRGRV�ORV�LQWHUYLQLHQWHV�HQ�HO�SURFHVR�

F�� /D� IDVH� GH� QRWLILFDFLyQ� \� HMHFXFLyQ�� GRQGH� DVXPHQ� XQ� HVSHFLDO

SURWDJRQLVPR� ODV� DGPLQLVWUDFLRQHV� FRPSHWHQWHV� HQ� PDWHULD� GH

DVLVWHQFLD�\�SURWHFFLyQ�VRFLDO��WDQWR�D�QLYHO�DXWRQyPLFR�FRPR�ORFDO�

��,9��

3RU�WRGR�OR�DQWHULRU��OD�&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD

2UGHQ�GH�3URWHFFLyQ�HVWDEOHFH�ORV�VLJXLHQWHV�SULQFLSLRV�JHQHUDOHV�TXH�GHILQHQ

HO� PDUFR� GH� ODV� UHODFLRQHV� \� REOLJDFLRQHV� GH� FDGD� XQD� GH� PLHPEURV� FRQ� OD

ILQDOLGDG� GH� LPSODQWDU� OD� RUGHQ� GH� SURWHFFLyQ� GH� ODV� YtFWLPDV� GH� YLROHQFLD

GRPpVWLFD�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD �

����)$6(�,1,&,$/��62/,&,78'�'(�/$�25'(1�'(�3527(&&, Ï1

������62/,&,78'�'(�25'(1�'(�3527(&&,Ï1

/D�2UGHQ�GH�3URWHFFLyQ�SRGUi�VHU�VROLFLWDGD�SRU�OD�YtFWLPD�R�SRU�DTXHOODV

SHUVRQDV� TXH� WHQJDQ� FRQ� HOOD� DOJXQD� GH� ODV� UHODFLRQHV�GH� SDUHQWHVFR� R

DIHFWLYLGDG�D�TXH�VH�UHILHUH�HO�YLJHQWH�DUWtFXOR�����GHO�&yGLJR�3HQDO��3RU�RWUD

SDUWH��FRPR�GLVSRQH�HO�SiUUDIR��ž�GHO�DSDUWDGR���GHO�DUWtFXOR�����WHU�/(&5��VLQ

SHUMXLFLR�GHO�GHEHU�JHQHUDO�GH�GHQXQFLD�SUHYLVWR�HQ�HO�DUWtFXOR�����GH�OD�PLVPD

/H\�� ODV� HQWLGDGHV� X� RUJDQLVPRV� DVLVWHQFLDOHV�� S~EOLFRV� R� SULYDGRV�� TXH

WXYLHUDQ�FRQRFLPLHQWR�GH�DOJXQR�GH�ORV�KHFKRV�PHQFLRQDGRV�TXH�IXQGDPHQWDQ

OD�2UGHQ�GH�3URWHFFLyQ�GHEHUiQ�SRQHUORV�LQPHGLDWDPHQWH�HQ�FRQRFLPLHQWR�GHO

-XH]� GH� JXDUGLD� R� GHO� 0LQLVWHULR� )LVFDO� FRQ� HO� ILQ� GH� TXH� VH� SXHGD� LQFRDU� R

LQVWDU�HO�SURFHGLPLHQWR�SDUD�OD�DGRSFLyQ�GH�OD�RUGHQ�GH�SURWHFFLyQ�

3XHGH� SUHVHQWDUVH� HQ� FXDOTXLHU� &RPLVDUtD� GH� 3ROLFtD�� SXHVWR� GH� OD

*XDUGLD� &LYLO� � R� GHSHQGHQFLDV� GH� ODV� 3ROLFtDV� $XWRQyPLFDV�R� /RFDOHV�� HQ� HO

-X]JDGR�R� )LVFDOtD��HQ�ODV�2ILFLQDV�GH�$WHQFLyQ�D�OD�9tFWLPD��HQ�ORV�VHUYLFLRV

VRFLDOHV� R� LQVWLWXFLRQHV� DVLVWHQFLDOHV� GHSHQGLHQWHV�GH� ODV� $GPLQLVWUDFLRQHV

3~EOLFDV��R� HQ� ORV� 6HUYLFLRV� GH� 2ULHQWDFLyQ� -XUtGLFD� GH� ORV� &ROHJLRV� GH

$ERJDGRV��7DPELpQ�SRGUi�VHU�DFRUGDGD�SRU�HO�-XH]�GH�RILFLR�R�LQVWDGD�SRU�HO

0LQLVWHULR�)LVFDO�

/D�2UGHQ�GH�3URWHFFLyQ�VH�VROLFLWDUi�D�WUDYpV�GH�XQ�PRGHOR�QRUPDOL]DGR

FRQ�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�

·� 6HQFLOOH]��HV�GHFLU��GH�VLPSOH�FXPSOLPHQWDFLyQ�SRU�FXDOTXLHU�SHUVRQD

·� )iFLO� DFFHVLELOLGDG�� SXGLHQGR� REWHQHUVH� HQ� XQ� JUDQ� Q~PHUR�GH

LQVWLWXFLRQHV�\�RUJDQLVPRV�

·� ,QWHJULGDG�� SRUTXH� XQD� VROD� SHWLFLyQ� DEULUi� OD� YtD� SDUD�OD� SRVLEOH

DGRSFLyQ�GH�PHGLGDV�SHQDOHV��FLYLOHV�\�GH�DVLVWHQFLD�\�SURWHFFLyQ�VRFLDO�

(Q�FXDQWR�DO�FRQWHQLGR��GHEHUi�HQ�WRGR�FDVR�LQFOXLU�XQD�GHVFULSFLyQ�GH�ORV

KHFKRV� FRQVWLWXWLYRV� GH� OD� LQIUDFFLyQ� SHQDO� �GHOLWR� R� IDOWD�� HQ� HO� TXH� VH
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD �

IXQGDPHQWH�OD�SHWLFLyQ�D�HIHFWRV�GH�OR�GLVSXHVWR�SRU�HO�DSDUWDGR���GHO�DUWtFXOR

����WHU�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO�

$�ORV�DQWHULRUHV�HIHFWRV��OD�&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH

OD� 2UGHQ� GH� 3URWHFFLyQ� KD� DSUREDGR� XQ� IRUPXODULR� QRUPDOL]DGR� \� ~QLFR� TXH

UHFRJH� ODV� DQWHULRUHV� FDUDFWHUtVWLFDV��'LFKR� IRUPXODULR� VH� LQVHUWDUi� GH� IRUPD

LQPHGLDWD�HQ�HO�SRUWDO�ZHE�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��DVt�FRPR�HQ

ODV� RWUDV� SiJLQDV� R� SRUWDOHV� SURSLRV� GH� ODV� LQVWLWXFLRQHV�� DGPLQLVWUDFLRQHV� \

RUJDQLVPRV�LQWHJUDQWHV�GH�OD�&RPLVLyQ��7RGR�HOOR�VLQ�SHUMXLFLR�GH�RWUDV�IRUPDV

FRPSOHPHQWDULDV� GH� GLVWULEXFLyQ� TXH� FDGD� XQD� GH� ODV� RUJDQL]DFLRQHV� H

LQVWLWXFLRQHV�FRQVLGHUH�RSRUWXQR�

������,1)250$&,Ï1�)È&,/0(17(�$&&(6,%/(�3$5$�/$�9Ë&7, 0$

(O� SULQFLSLR� JHQHUDO� TXH� GHEH� LQVSLUDU� OD� DFWXDFLyQ� GH� ORV�SRGHUHV

S~EOLFRV� HV� HO� DFFHVR� IiFLO� GH� OD� YtFWLPD� WDQWR� D� ODV� VROLFLWXGHV� GH� 2UGHQ� GH

3URWHFFLyQ�FRPR�D�OD�LQIRUPDFLyQ�UHODWLYD�D�OD�PLVPD�

'H�HVWD�PDQHUD��VH�SRQGUi�D�GLVSRVLFLyQ�GH�OD�YtFWLPD�ODV�VROLFLWXGHV�GH

2UGHQ�GH�3URWHFFLyQ� \�RWUDV�LQIRUPDFLRQHV�UHOHYDQWHV�VREUH�HOOD��$�WDO�HIHFWR

UHVXOWDUtD�FRQYHQLHQWH�

·� 4XH�KD\D�IRUPXODULRV�GH�2UGHQ�GH�3URWHFFLyQ�HQ�ORV�yUJDQRV�MXGLFLDOHV

SHQDOHV� \� FLYLOHV�� HQ� ODV� )LVFDOtDV�� HQ� ODV� 2ILFLQDV� GH� $WHQFLyQ� D� OD

9tFWLPD��HQ�ODV�2ILFLQDV�GH�$WHQFLyQ�DO�&LXGDGDQR��HQ�ORV�6HUYLFLRV�GH

2ULHQWDFLyQ� -XUtGLFD� GH� ORV� &ROHJLRV� GH� $ERJDGRV�� HQ� GHSHQGHQFLDV

SROLFLDOHV��DVt�FRPR�HQ�ORV�VHUYLFLRV�VRFLDOHV�R�LQVWLWXFLRQHV�DVLVWHQFLDOHV

GHSHQGLHQWHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�

·� (Q� WRGR� FDVR�� TXH� GLFKRV� IRUPXODULRV�SXHGDQ� REWHQHUVH� D� WUDYpV� GH

,QWHUQHW�� WDQWR� HQ� HO� SRUWDO� GHO� &*3-� FRPR� GHO� UHVWR� GH� LQVWLWXFLRQHV� \

RUJDQL]DFLRQHV�LPSOLFDGDV�

·� (Q�VX�FDVR��VH�HGLWDUi�HO� IRUPXODULR�GH�VROLFLWXG�HQ�OD�OHQJXD�FR�RILFLDO

SURSLD�GH�FDGD�&RPXQLGDG�$XWyQRPD�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

������/8*$5�'(�35(6(17$&,Ï1�'(�/$�62/,&,78'

&RPR� DILUPD� OD� SURSLD� /H\��OD� 2UGHQ� GH� 3URWHFFLyQ� SRGUi� VROLFLWDUVH

GLUHFWDPHQWH� DQWH� OD� $XWRULGDG� -XGLFLDO� R� HO� 0LQLVWHULR�)LVFDO�� R� ELHQ� DQWH� ODV

)XHU]DV� \� &XHUSRV� GH� 6HJXULGDG�� ODV� 2ILFLQDV� GH� $WHQFLyQ�D� OD� 9tFWLPD�� ORV

VHUYLFLRV� VRFLDOHV� R� LQVWLWXFLRQHV� DVLVWHQFLDOHV� GHSHQGLHQWHV� GH� ODV

$GPLQLVWUDFLRQHV� S~EOLFDV�� R�HQ� ORV� 6HUYLFLRV� GH� 2ULHQWDFLyQ� -XUtGLFD� GH� ORV

&ROHJLRV� GH� $ERJDGRV�� 8QD� YH]� UHFLELGD� OD� VROLFLWXG�� pVWD� VHUi� UHPLWLGD� VLQ

GLODFLyQ� DO� -X]JDGR� GH� *XDUGLD�� TXLHQ� SRGUi� UHTXHULU� D� OD� 3ROLFtD� -XGLFLDO� OD

SUiFWLFD�GH�DTXHOODV�GLOLJHQFLDV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�OD�DGRSFLyQ�GH�OD

2UGHQ�GH�3URWHFFLyQ�

'HQWUR� GH� HVWDV� YDULDV� SRVLELOLGDGHV� TXH� SHUPLWH� OD� OH\�� OD� H[SHULHQFLD

GHPXHVWUD� TXH� HQ� OD� JHQHUDOLGDG� GH� ORV� FDVRV� ODV� YtFWLPDV� SUHVHQWDQ� OD

GHQXQFLD�HQ�GHSHQGHQFLDV�SROLFLDOHV�R�HQ�HO�SURSLR�-X]JDGR�GH�JXDUGLD�

5HVXOWDUtD� XQD� EXHQD� SUiFWLFD� TXH� OD� YtFWLPD� VHD� DVLVWLGD� SRU� XQ

SURIHVLRQDO� DO� FXPSOLPHQWDU� OD� VROLFLWXG� GH� OD� RUGHQ�� H� LQFOXVR� TXH� VHD

DFRPSDxDGD�D�SUHVHQWDUOD�DQWH�OD�3ROLFtD�

������,17(59(1&,Ï1�'(/�-8=*$'2�'(�*8$5',$

&XDQGR� HO� -X]JDGR� GH� *XDUGLD� UHFLEH� XQD� VROLFLWXG� GH� 2UGHQ�GH

3URWHFFLyQ��SXHGHQ�SURGXFLUVH�ODV�VLJXLHQWHV�VLWXDFLRQHV�

��� &XDQGR�ORV�KHFKRV�VHDQ�FRQVWLWXWLYRV�GH� IDOWD��HO�DUWtFXOR� ������ /(&5

SHUPLWH�OD�FHOHEUDFLyQ�GHO�MXLFLR�GH�IDOWDV�GH�IRUPD�LQPHGLDWD��<�HQ�GLFKR

SOHQDULR� SRGUi� UHDOL]DUVH� WDPELpQ� OD� DXGLHQFLD� GH� OD� 2UGHQ�GH

3URWHFFLyQ�

��� &XDQGR� ORV� KHFKRV� VHDQ� FRQVWLWXWLYRV� GH� GHOLWR�� HO� -XH]� FRQYRFDUi� OD

DXGLHQFLD� SDUD� UHVROYHU� VREUH� OD� VROLFLWXG� GH� OD� 2UGHQ� GH� 3URWHFFLyQ

SUHVHQWDGD�� RUGHQDQGR� ODV� FLWDFLRQHV� TXH� VHDQ� QHFHVDULDV� SDUD

JDUDQWL]DU� OD� SUHVHQFLD� GH� OD� YtFWLPD�� GHO� LPSXWDGR� \� GH� ODV� RWUDV

SHUVRQDV� TXH� GHEDQ� VHU� FRQYRFDGDV�� (VWD� DXGLHQFLD� VH� SRGUi

VXVWDQFLDU� VLPXOWiQHDPHQWH� FRQ� OD� SUHYLVWD� HQ� HO� DUWtFXOR� ���� ELV� �
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

/(&5� FXDQGR� VX� FRQYRFDWRULD� IXHUD� SURFHGHQWH� R� FRQ� OD� DXGLHQFLD

UHJXODGD�HQ�HO�DUWtFXOR� ���� /(&5�HQ�DTXHOODV�FDXVDV�TXH�VH�WUDPLWHQ

SRU�HO�SURFHGLPLHQWR�GH�³MXLFLRV�UiSLGRV´�

�������,17(59(1&,Ï1�'(�/$�32/,&Ë$�-8',&,$/

(Q�HVWH�VHQWLGR��\�WHQLHQGR�HQ�FXHQWD�TXH�HQ�XQ�JUDQ�Q~PHUR�GH�FDVRV

OD� 2UGHQ� GH� 3URWHFFLyQ� VH� VROLFLWDUi� DQWH� OD� 3ROLFtD� -XGLFLDO�� pVWD� UHDOL]DUi� HO

FRUUHVSRQGLHQWH�DWHVWDGR�SDUD�OD�DFUHGLWDFLyQ�GH�ORV�KHFKRV��GHWHUPLQDQGR�XQD

DQWLFLSDFLyQ� GH� OD� SUiFWLFD� GH� ODV� QHFHVDULDV� LQYHVWLJDFLRQHV� HQ� ODV� TXH� VH

EDVDUi� HQ� VX� FDVR� OD� GHFLVLyQ� GHO� -XH]�� 'H� HVWD� PDQHUD�� VH�JDUDQWL]DUi� OD

DJLOLGDG�HQ�OD�WUDPLWDFLyQ�� \�DO�PLVPR�WLHPSR�HO� -XH]�GH� *XDUGLD�FRQWDUi�FRQ

XQRV�PD\RUHV�HOHPHQWRV�SDUD�IXQGDPHQWDU�OD�2UGHQ�GH�3URWHFFLyQ�

3RU� RWUD� SDUWH�� VH� FRQFLOLD� HVWH� LQVWUXPHQWR� FRQ� OD� WUDPLWDFLyQ� GH� ORV

³MXLFLRV�UiSLGRV´�FRQWHPSODGRV�SRU�OD�/H\����������TXH�QHFHVDULDPHQWH�GHEHQ

LQLFLDUVH�PHGLDQWH�DWHVWDGR��DUJXPHQWR�H[�DUWtFXOR� ���� /H\�GH�(QMXLFLDPLHQWR

&ULPLQDO��

(Q� FRQFOXVLyQ�� UHVXOWD� DFRQVHMDEOH� TXH� OD� VROLFLWXG� GH� 2UGHQ� GH

3URWHFFLyQ� OOHJXH� DO� -X]JDGR� DFRPSDxDGD� GHO� FRUUHVSRQGLHQWH� DWHVWDGR

HODERUDGR�SRU�OD�3ROLFtD�-XGLFLDO�

������5(0,6,Ï1�'(/�$7(67$'2�$/�-8=*$'2�'(�*8$5',$

(Q�DTXHOORV�VXSXHVWRV�HQ�ORV�TXH�OD�VROLFLWXG�VH�SUHVHQWH�DQWH�OD�3ROLFtD

-XGLFLDO�R�VH�FRPXQLTXH�DO�-X]JDGR�GH�,QVWUXFFLyQ�D�WUDYpV�GH�pVWD��UHVXOWDUtD

FRQYHQLHQWH�HVWDEOHFHU�XQ�VLVWHPD�TXH�SHUPLWD�OD�UiSLGD� \� iJLO� FRPXQLFDFLyQ

GH�OD�VROLFLWXG�GH�OD�2UGHQ�GH�3URWHFFLyQ��DFRPSDxDGD�GH�DWHVWDGR��GHVGH�OD

3ROLFtD�-XGLFLDO�KDVWD�DO�-X]JDGR�GH�*XDUGLD��6DOYR�FXDQGR�QR�VHD�SRVLEOH�SRU

UD]yQ� GH� ODV� FLUFXQVWDQFLDV� FRQFXUUHQWHV�� HO� VLVWHPD� SRGUtD� FRQILJXUDUVH� GH

IRUPD�WHOHPiWLFD�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

����)$6(�'(�$'23&,Ï1�'(�/$�25'(1�'(�3527(&&,Ï1

������,1&2$&,Ï1�'(�352&(62�3(1$/

7RGD�VROLFLWXG�GH�2UGHQ�GH�3URWHFFLyQ�GHEH�HVWDU�QHFHVDULDPHQWH�OLJDGD�D

XQ�FRQFUHWR�SURFHVR�SHQDO��\�VRODPHQWH�D�XQR�GH�HOORV�

$WHQGLHQGR� DO� HVWDGR� SURFHVDO�� SRGUi� SURGXFLUVH� DOJXQD� GH� ODV� VLJXLHQWHV

VLWXDFLRQHV�

·� 6L� QR� H[LVWH� SURFHVR� SHQDO� DELHUWR� VREUH� ORV� KHFKRV� HQ� ORV� TXH� VH

IXQGDPHQWD� OD� VROLFLWXG� GH� 2UGHQ� GH� 3URWHFFLyQ�� HO� -XH]� DFRUGDUi� VL

SURFHGH�OD�LQFRDFLyQ�GHO�FRUUHVSRQGLHQWH�SURFHVR�SHQDO�SRU�GHOLWR�R�SRU

IDOWD�

·� &XDQGR�H[LVWD�XQ�SURFHVR�SHQDO�DELHUWR�VREUH�ORV�KHFKRV�HQ�ORV�TXH�VH

IXQGDPHQWD�OD�VROLFLWXG�GH�2UGHQ�GH�3URWHFFLyQ��HO�-XH]�R�7ULEXQDO�TXH

FRQR]FD�GH�OD�FDXVD�SRGUi�UHVROYHU�VREUH�OD�RUGHQ�GH�SURWHFFLyQ�GH�OD

YtFWLPD�� WDO� \� FRPR� GLVSRQH� HO� DSDUWDGR� ��� GHO� DUWtFXOR� ���� WHU� /(&5�

HVSHFLDOPHQWH�HQ�ORV�VXSXHVWRV�HQ�ORV�TXH�VH�SURGX]FD�XQ�LQFUHPHQWR

GHO�ULHVJR�SDUD�OD�YtFWLPD�

·� (Q�WRGR�FDVR�SRGUi�LQWHUYHQLU�HO�-X]JDGR�GH�,QVWUXFFLyQ�HQ�IXQFLRQHV�GH

*XDUGLD�FXDQGR�H[LVWD�XQD�UD]yQ�GH�XUJHQFLD�TXH�MXVWLILTXH�VX�DFWXDFLyQ

LQPHGLDWD�� VLQ� SHUMXLFLR� GH� OD� XOWHULRU� UHPLVLyQ� GH� OR� DFWXDGR� DO� -XH]� R

7ULEXQDO�FRPSHWHQWH�SRU�DSOLFDFLyQ�GH�ODV�QRUPDV�GH�UHSDUWR��DUWtFXOR���

5HJODPHQWR�&*3-���������

������12�&21&855(1&,$�'(�9$5,$6�Ï5'(1(6�'(�3527(&&,Ï1

3RU�HYLGHQWHV�UD]RQHV�RUJDQL]DWLYDV�\�GH�FRRUGLQDFLyQ��VRODPHQWH�SXHGH

H[LVWLU� XQD� ~QLFD� 2UGHQ� GH� 3URWHFFLyQ� TXH� DIHFWH� D� FDGD� YtFWLPD�� 'H� HVWD

PDQHUD��QR�SXHGHQ�FRQFXUULU�YDULDV�yUGHQHV�GH�SURWHFFLyQ�TXH�GHVSOLHJXHQ�VXV

HIHFWRV�VREUH�XQD�PLVPD�SHUVRQD�

(O�FRQWHQLGR�GH�OD�2UGHQ�GH�3URWHFFLyQ�SRGUi�VHU�PRGLILFDGR��VL�UHVXOWD

SURFHGHQWH��FXDQGR�VH�DOWHUHQ�ODV�FLUFXQVWDQFLDV��UHEXV�VLF�VWDQWLEXV��SRU�SDUWH

GHO�yUJDQR�MXGLFLDO�TXH�WLHQH�FRPSHWHQFLD�SDUD�FRQRFHU�GHO�DVXQWR��SHQVHPRV
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

VREUH�WRGR�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�VH�LQFUHPHQWD�OD�VLWXDFLyQ�GH�SHOLJUR

SDUD�OD�YtFWLPD���SHUR�QR�SRGUi�GLFWDUVH�XQD�XOWHULRU�2UGHQ�GH�3URWHFFLyQ�TXH

FRQWUDGLJD�ORV�WpUPLQRV�GH�OD�\D�GLFWDGD�

(Q� FDVR� GH� XUJHQFLD�� OD� 2UGHQ� GH� 3URWHFFLyQ� WDPELpQ� SRGUi� VHU

PRGLILFDGD�SRU�HO�-XH]�GH�,QVWUXFFLyQ�HQ�IXQFLRQHV�GH�JXDUGLD��VL�OR�FRQVLGHUD

SHUWLQHQWH��VLQ�SHUMXLFLR�GH�OD�SRVWHULRU�UHPLVLyQ�GH�OR�DFWXDGR�DO�yUJDQR�MXGLFLDO

FRPSHWHQWH�

���� 127,),&$&,Ï1� <� (-(&8&,Ï1� '(� /$� 25'(1� '(

3527(&&,Ï1

������0(','$6�3(1$/(6�<�'(�6(*85,'$'

6LHPSUH�TXH�HO�-XH]�GH�*XDUGLD�OR�FRQVLGHUH�SURFHGHQWH��HQ�IXQFLyQ�GH

OD� JUDYHGDG� GH� ORV� KHFKRV� \� GH� OD� QHFHVLGDG� GH� SURWHFFLyQ�LQWHJUDO� GH� OD

YtFWLPD��SRGUi�DGRSWDU�DOJXQD�GH�ODV�PHGLGDV�FDXWHODUHV�OHJDOPHQWH�SUHYLVWDV

�SULVLyQ� SURYLVLRQDO�� � SURKLELFLyQ� GH� DSUR[LPDFLyQ�� SURKLELFLyQ� GH� UHVLGHQFLD�

SURKLELFLyQ� GH� FRPXQLFDFLyQ�� UHWLUDGD� GH� ODV� DUPDV� R� FXDOTXLHU� RWUD��� $� ORV

DQWHULRUHV�HIHFWRV��UHVXOWDUtD�UHOHYDQWH�TXH�OD�SDUWH�GLVSRVLWLYD�GHO�DXWR�TXH�VH

GLFWH�UHFRMD�OD�GHVFULSFLyQ�GHWDOODGD�GHO�DOFDQFH�\�FRQWHQLGR�GH�FDGD�XQD�GH�ODV

PHGLGDV�DGRSWDGDV�

5HVXOWD� QHFHVDULR� HO� HVWDEOHFLPLHQWR� GH� XQ� VLVWHPD� iJLO� \� UiSLGR� GH

FRPXQLFDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�HQWUH�HO�-X]JDGR�GH�,QVWUXFFLyQ�TXH�OD

GLFWy� \� OD� 3ROLFtD� -XGLFLDO�� 6DOYR� FXDQGR� QR� VHD� SRVLEOH� SRU�UD]yQ� GH� ODV

FLUFXQVWDQFLDV�FRQFXUUHQWHV��HO�VLVWHPD�VH�FRQILJXUDUi�GH�IRUPD�WHOHPiWLFD�

3RU�RWUD�SDUWH��UHVXOWD�HVSHFLDOPHQWH�LPSRUWDQWH�OD�FRRUGLQDFLyQ�GH�ODV

GLVWLQWDV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG� �3ROLFtD� 1DFLRQDO�� *XDUGLD� &LYLO�

3ROLFtDV� GH� &RPXQLGDGHV� $XWyQRPDV�� 3ROLFtDV� /RFDOHV��� $� WDO� HIHFWR�� \� HQWUH

RWURV�LQVWUXPHQWRV��SXHGHQ�UHVXOWDU�~WLOHV�ORV�WUDEDMRV�GH�OD�&RPLVLyQ�1DFLRQDO

GH�&RRUGLQDFLyQ�GH�OD�3ROLFtD�-XGLFLDO��DVt�FRPR�ORV�3URWRFRORV�GH�&RODERUDFLyQ
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

HQ�HO�iPELWR�GH�&RPXQLGDG�$XWyQRPD��SURYLQFLDO�\�R�GH�SDUWLGR�MXGLFLDO��DUWtFXOR

�����5HJODPHQWR�&*3-������\�DUWtFXOR���GH�OD�,QVWUXFFLyQ�&*3-���������

6H�HVWDEOHFHUiQ�DVLPLVPR�ORV�PHFDQLVPRV�DGHFXDGRV�SDUD�HO�FRQWURO�\

VHJXLPLHQWR� GH� OD� DSOLFDFLyQ� GH� OD� 2UGHQ� GH� 3URWHFFLyQ�� HVSHFLDOPHQWH� HQ

PDWHULD�GH�VHJXULGDG�GH�OD�YtFWLPD�HQ�GRQGH�UHVXOWD�UHOHYDQWH�OD�LQWHUYHQFLyQ

GH� ODV� )XHU]DV� \� &XHUSRV� GH� 6HJXULGDG�� (O� LQFXPSOLPLHQWR� GH�DOJXQD� GH� ODV

PHGLGDV� SRGUi� GDU� OXJDU� D� OD� GHWHQFLyQ� GHO� LQFXOSDGR� HQ� UHODFLyQ� FRQ� OD

FRPLVLyQ� GH� XQ� SUHVXQWR� GHOLWR� GH� TXHEUDQWDPLHQWR� GH�PHGLGD� FDXWHODU� GHO

DUWtFXOR�����GHO�&yGLJR�3HQDO�

������0(','$6�&,9,/(6

/D�LQGXGDEOH�LQQRYDFLyQ�HQ�OD�SURWHFFLyQ�GH�OD�YtFWLPD�LQWURGXFLGD�SRU�OD

QXHYD�UHJXODFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�FRQVLVWH�HQ�OD�SRVLELOLGDG�GH�TXH�HO

-XH]�GH�JXDUGLD�DGRSWH�PHGLGDV�SURYLVLRQDOHV�GH�FDUiFWHU�FLYLO�

'H� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� LQVSLUDGRUHV� GH� HVWD�-XULVGLFFLyQ�

HVWDV�PHGLGDV�GHEHQ�VHU�VROLFLWDGDV�SRU�OD�YtFWLPD�R�VX�UHSUHVHQWDQWH�OHJDO���R

ELHQ� SRU� HO� 0LQLVWHULR� )LVFDO� FXDQGR� H[LVWDQ� KLMRV� PHQRUHV� R� LQFDSDFHV�� 8QD

YH]�VROLFLWDGDV��VHUiQ�REMHWR�GH�GHEDWH�FRQWUDGLFWRULR�HQ�OD�DXGLHQFLD�SUHYLVWD

SRU�HO�DUWtFXOR�����WHU�/(&5��WUDV�OR�FXDO�HO�-XH]�GH�,QVWUXFFLyQ�HQ�IXQFLRQHV�GH

*XDUGLD�GLFWDUi��VL�SURFHGH��HO�FRUUHVSRQGLHQWH�DXWR�

(VWDV�PHGLGDV�SRGUiQ�FRQVLVWLU�HQ�OD�DWULEXFLyQ�GHO�XVR�\�GLVIUXWH�GH�OD

YLYLHQGD� IDPLOLDU� �� OD� GHWHUPLQDFLyQ� GHO� UpJLPHQ� GH� FXVWRGLD�� YLVLWDV�

FRPXQLFDFLyQ�\�HVWDQFLD�FRQ�ORV�KLMRV���HO�UpJLPHQ�GH�SUHVWDFLyQ�GH�DOLPHQWRV�\

FXDOTXLHU�GLVSRVLFLyQ�TXH�VH�FRQVLGHUH�RSRUWXQD�D�ILQ�GH�DSDUWDU�DO�PHQRU�GH�XQ

SHOLJUR�R�GH�HYLWDUOH�SHUMXLFLRV�

3RU� RWUD� SDUWH�� HVWDV� PHGLGDV� VRQ� GH� QDWXUDOH]D� SURYLVLRQDO�� HV� GHFLU�

WLHQHQ� XQD� YLJHQFLD� OLPLWDGD� HQ� HO� WLHPSR�� GHELHQGR� VHU� SRVWHULRUPHQWH

UDWLILFDGDV��PRGLILFDGDV�R�GHMDGDV�VLQ�HIHFWR�SRU�HO�-XH]�FLYLO��5HFRUGHPRV�TXH

HO�VHJXQGR�SiUUDIR�GHO�DSDUWDGR���GHO�DUWtFXOR�����WHU�/(&5�GLVSRQH�TXH�HVWH
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

WLSR� GH� PHGLGDV� FRQWHQLGDV� HQ� OD� 2UGHQ� GH� 3URWHFFLyQ� WHQGUiQ� XQD� YLJHQFLD

WHPSRUDO�GH�WUHLQWD�GtDV��<�DxDGH�TXH��VL�GHQWUR�GH�HVWH�SOD]R�IXHVH�LQFRDGR�D

LQVWDQFLD�GH�OD�YtFWLPD�R�GH�VX�UHSUHVHQWDQWH�OHJDO�XQ�SURFHVR�GH�IDPLOLD�DQWH�OD

MXULVGLFFLyQ� FLYLO�� ODV� PHGLGDV� DGRSWDGDV� SHUPDQHFHUiQ�HQ� YLJRU� GXUDQWH� ORV

WUHLQWD�GtDV�VLJXLHQWHV�D�OD�SUHVHQWDFLyQ�GH�OD�GHPDQGD��<�HQ�HVWH�WpUPLQR�ODV

PHGLGDV�GHEHUiQ�VHU�UDWLILFDGDV��PRGLILFDGDV�R�GHMDGDV�VLQ�HIHFWR�SRU�HO�-XH]

GH�3ULPHUD�,QVWDQFLD�TXH�UHVXOWH�FRPSHWHQWH�

������&225',1$&,Ï1�(175(�/$6�-85,6',&&,21(6�3(1$/�<�&, 9,/

&RPR� TXLHUD� TXH� OD� QXHYD� /H\� SHUPLWH� DO� -XH]� GH� ,QVWUXFFLyQ� HQ

IXQFLRQHV� GH� JXDUGLD� OD� DGRSFLyQ� GH� PHGLGDV� FDXWHODUHV� GH� QDWXUDOH]D� FLYLO�

GHYLHQH�UHOHYDQWH�OD�FRRUGLQDFLyQ�HQWUH�ODV�MXULVGLFFLRQHV�SHQDO�\�FLYLO

8QD� SULPHUD� UHJOD� GH� FRRUGLQDFLyQ� YLHQH� FRQWHPSODGD� HQ�HO� QXHYR

DSDUWDGR� �� GHO� DUWtFXOR� ���� WHU� /(&5� DO� VHxDODU� TXH� HV� SUHFLVR�� SDUD� TXH� HO

-XH]�GH�JXDUGLD�DGRSWH�XQD�PHGLGD�GH�HVWD�QDWXUDOH]D��TXH�OD�PLVPD�QR�KD\D

VLGR�SUHYLDPHQWH�DFRUGDGD�SRU�XQ�yUJDQR�GH�OD�MXULVGLFFLyQ�FLYLO��VLQ�SHUMXLFLR�GH

ODV�PHGLGDV�SUHYLVWDV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO�

(Q�VHJXQGR�WpUPLQR��FDEH�GHVWDFDU�OD� ILQDOLGDG�GH�FRRUGLQDFLyQ�LQVHUWD

HQ� OD� OLPLWDGD� GXUDFLyQ� GH� ODV� PHGLGDV� FLYLOHV� DGRSWDGDV� SRU� HO� -XH]� GH

*XDUGLD�� $� WDO� HIHFWR�� HO� VHJXQGR� SiUUDIR� GHO� DSDUWDGR� ��GHO� DUWtFXOR� ���� WHU

/(&5�GLVSRQH�TXH�HVWH�WLSR�GH�PHGLGDV�FRQWHQLGDV�HQ�OD�2UGHQ�GH�3URWHFFLyQ

WHQGUiQ�XQD�YLJHQFLD�WHPSRUDO�GH�WUHLQWD�GtDV�

$� ORV� DQWHULRUHV� HIHFWRV� GH� FRRUGLQDFLyQ� HQWUH� DPEDV� -XULVGLFFLRQHV�

SXHGHQ�UHVXOWDU�~WLOHV�ORV�FRUUHVSRQGLHQWHV�LQVWUXPHQWRV�QRUPDWLYRV�TXH�VHDQ

DSUREDGRV� SRU� HO� &RQVHMR� *HQHUDO� GHO� 3RGHU� -XGLFLDO� \� RWURV� yUJDQRV� GH

*RELHUQR� GH� ORV� -X]JDGRV� \� 7ULEXQDOHV�� VLQ� ROYLGDU� OD� LPSRUWDQWH� IXQFLyQ� GHO

0LQLVWHULR�)LVFDO�SDUD�IDFLOLWDU�OD�PHQFLRQDGD�FRRUGLQDFLyQ�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

(Q� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� HO� SiUUDIR� �ž� GHO� DSDUWDGR� �� GHO

DUWtFXOR�����WHU�/(&5��HO�-XH]�GH�3ULPHUD�,QVWDQFLD�GHEHUi�SURQXQFLDUVH�HQ�HO

SOD]R� GH� ��� GtDV� VREUH� OD� UDWLILFDFLyQ�� PRGLILFDFLyQ� R� OHYDQWDPLHQWR� GH� ODV

PHGLGDV�GH�FDUiFWHU�FLYLO�FRQWHQLGDV�HQ�OD�2UGHQ�GH�3URWHFFLyQ��DO�WUDWDUVH�GH

XQ�SOD]R�SHUHQWRULR�FX\R�QR�FXPSOLPLHQWR�SURGXFLUtD�OD�JUDYH�FRQVHFXHQFLD�GH

OD�H[WLQFLyQ�GH�ODV�PHGLGDV�DFRUGDGDV�SRU�HO�-XH]�GH�,QVWUXFFLyQ�

������0(','$6�'(�$6,67(1&,$�<�3527(&&,Ï1�62&,$/

6HJ~Q� GLVSRQH� OD� /H\�� OD� 2UGHQ� GH� 3URWHFFLyQ� DFRUGDGD� SRU� HO� -XH]� GH

*XDUGLD�DFWLYD�ORV�LQVWUXPHQWRV�GH�SURWHFFLyQ�\�DVLVWHQFLD�VRFLDO�SUHYLVWRV�SRU

ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��HVWDWDO��DXWRQyPLFD�\�ORFDO��

/D� OH\� UHJXODGRUD� GH� OD� 2UGHQ� GH� 3URWHFFLyQ� HVWDEOHFH� XQ� FDXFH� ~QLFR� D

WUDYpV�GHO�FXDO�VH�VROLFLWDQ�WRGDV�ODV�PHGLGDV�GH�SURWHFFLyQ�\�DVLVWHQFLD�VRFLDO

TXH�UHTXLHUD�OD�YtFWLPD�� (V�QHFHVDULR�SRU�HOOR�TXH�WRGDV�ODV�DGPLQLVWUDFLRQHV

LPSOLFDGDV�VH�FRRUGLQHQ�SDUD�FRQFHGHU�XQD�DGHFXDGD�DVLVWHQFLD�D� OD� YtFWLPD

GHVGH�TXH�pVWD�OR�VROLFLWH�

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DSDUWDGR���GHO�DUWtFXOR�����WHU�/(&5�

VH�HVWDEOHFHUi�PHGLDQWH�XQ�UHJODPHQWR�JHQHUDO��TXH�SRGUi�VHU�GHVDUUROODGR�SRU

FDGD� &RPXQLGDG� $XWyQRPD�� XQ� VLVWHPD� LQWHJUDGR� GH� FRRUGLQDFLyQ

DGPLQLVWUDWLYD� TXH�� FRQ� OD� ILQDOLGDG� GH� JDUDQWL]DU� OD� DJLOLGDG� GH� HVWDV

FRPXQLFDFLRQHV��JLUDUi�HQ�WRUQR�D�ORV�VLJXLHQWHV�HMHV�

��� 6H� HVWDEOHFHUi� XQ� 3XQWR� GH� &RRUGLQDFLyQ� DO� TXH� HO� -XH]� UHPLWLUi� OD

2UGHQ�GH�3URWHFFLyQ�\�GHVGH�HO�TXH�VH�SRVLELOLWDUiQ�ODV�D\XGDV�TXH�VHDQ

VROLFLWDGDV�SRU�OD�YtFWLPD�R�TXH�UHVXOWHQ�QHFHVDULDV��FRQWHPSODGDV�SRU�HO

RUGHQDPLHQWR�MXUtGLFR

��� 6H�HVWDEOHFHUi��DVLPLVPR�XQ�VLVWHPD�GH�FRPXQLFDFLyQ��SUHIHUHQWHPHQWH

WHOHPiWLFR�� TXH� SHUPLWD� OD� UiSLGD� UHPLVLyQ� GH� OD� 2UGHQ� GH� 3URWHFFLyQ

GHVGH� HO� -X]JDGR� GH� *XDUGLD� DO� &HQWUR� GH� &RRUGLQDFLyQ

FRUUHVSRQGLHQWH�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

��� (O�SXQWR�GH�FRRUGLQDFLyQ�DVLJQDUi�OD�DVLVWHQFLD�\�SURWHFFLyQ�DGHFXDGDV

D�ODV�QHFHVLGDGHV�GH�OD�YtFWLPD�IDFLOLWDQGR�HO�DFFHVR�HQ�WLHPSR�UHDO�D�ODV

D\XGDV�TXH�VROLFLWHQ�ODV�YtFWLPDV�

'H� IRUPD� WUDQVLWRULD�� KDVWD� HO� HVWDEOHFLPLHQWR� GHILQLWLYR� GHO� VLVWHPD

LQWHJUDGR�GH�FRRUGLQDFLyQ�DGPLQLVWUDWLYD��HO�-XH]�GH�,QVWUXFFLyQ�FRPXQLFDUi�OD

2UGHQ�GH�3URWHFFLyQ�DO�yUJDQR�FRPSHWHQWH�HQ�PDWHULD�GH�DVLVWHQFLD�VRFLDO�GH

OD�&RPXQLGDG�$XWyQRPD�FRUUHVSRQGLHQWH�

/D�2UGHQ�GH�3URWHFFLyQ�HPLWLGD�SRU�HO�-XH]�FRQILHUH�D�OD�YtFWLPD�XQ�HVWDWXWR

LQWHJUDO� GH� SURWHFFLyQ� TXH� LQFRUSRUD� XQ� WtWXOR� KDELOLWDQWH� SDUD� DFFHGHU� D� ODV

PHGLGDV� GH� DVLVWHQFLD� VRFLDO� HVWDEOHFLGDV� SRU� HO� RUGHQDPLHQWR� MXUtGLFR� \�� HQ

SDUWLFXODU��OD�5HQWD�DFWLYD�GH�LQVHUFLyQ�VRFLDO�UHJXODGD�HQ�HO�DUWtFXOR�����F��GHO

5'� ���������� GH� ��� GH� MXOLR�� OD� DVLVWHQFLD� MXUtGLFD� JUDWXLWD� \� HVSHFLDOL]DGD�� \

FXDOTXLHU�RWUD�DVLVWHQFLD�R�PHGLGD�GH�SURWHFFLyQ�TXH�SUHYHDQ�ODV�OH\HV�

/D� GXUDFLyQ�� FRQWHQLGR�� DOFDQFH� \� YLJHQFLD� GH� ODV� D\XGDV� FRQFHGLGDV� VH

ILMDUiQ� HQ� IXQFLyQ� GH� ORV� FULWHULRV� HVWDEOHFLGRV� SRU� FDGD� $GPLQLVWUDFLyQ

GHSHQGLHQGR�VLHPSUH�GH�ODV�QHFHVLGDGHV�GH�OD�YtFWLPD�\�GH�ODV�FLUFXQVWDQFLDV

GH�VX�HQWRUQR�IDPLOLDU�

�����2),&,1$6�'(�$7(1&,Ï1�$�/$�9Ë&7,0$

/DV�2ILFLQDV�GH�$WHQFLyQ�D�OD�9tFWLPD�HVWiQ�OODPDGDV�D�GHVHPSHxDU�XQ

SDSHO� IXQGDPHQWDO� HQ� VX� IXQFLyQ� GH� LQIRUPDU� SHUPDQHQWHPHQWH� D� OD� YtFWLPD

VREUH�OD�VLWXDFLyQ�SURFHVDO�GHO�LPSXWDGR��DVt�FRPR�VREUH�HO�DOFDQFH�\�YLJHQFLD

GH�ODV�PHGLGDV�FDXWHODUHV�DGRSWDGDV��$�ORV�DQWHULRUHV�HIHFWRV��HO�-X]JDGR�TXH

DFXHUGH� OD� 2UGHQ� GH� 3URWHFFLyQ� FRPXQLFDUi� D� OD� 2ILFLQD�GH� $WHQFLyQ� D� OD

9tFWLPD� FRUUHVSRQGLHQWH� WDQWR� OD� SURSLD� H[LVWHQFLD� GH�OD� RUGHQ�� FRPR� ODV

GLIHUHQWHV�VLWXDFLRQHV�SURFHVDOHV�TXH�DIHFWHQ�DO�LPSXWDGR��WDPELpQ�HQ�OD�IDVH

GH�OD�HMHFXFLyQ�GH�OD�SHQD�

/D�DFWLYLGDG�GH�ODV�2ILFLQDV�GH�$WHQFLyQ�D�OD�9tFWLPD�VH�GHVDUUROODUi�GH

PDQHUD�SUR�DFWLYD��HV�GHFLU��WRPDQGR�OD�LQLFLDWLYD�GH�FRQWDFWDU�FRQ�OD�YtFWLPD�\
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

DQWLFLSiQGRVH� D� VXV� SRVLEOHV� QHFHVLGDGHV�� 7pQJDVH� HQ� FXHQWD� TXH� OD

5HFRPHQGDFLyQ����������GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�D�ORV

(VWDGRV� PLHPEURV�� VREUH� SURWHFFLyQ� GH� ODV� PXMHUHV� FRQWUD� OD� YLROHQFLD�

UHFRPLHQGD� FRPR� XQD� GH� ODV� PHGLGDV� OD� GH� ³SURPRYHU� OD� SXHVWD� HQ

IXQFLRQDPLHQWR� GH� VHUYLFLRV� SUR�DFWLYRV� GH� SURWHFFLyQ� GH� ODV� YtFWLPDV� TXH

WRPHQ� OD� LQLFLDWLYD� GH� FRQWDFWDU� FRQ� ODV� YtFWLPDV� GHVGH� TXH� HO� DVXQWR� HV

WUDQVPLWLGR�D�ORV�VHUYLFLRV�GH�SROLFtD´�

$VLPLVPR�� ODV� IXQFLRQHV� GH� ODV� 2ILFLQDV� GH� $WHQFLyQ� D� OD� 9tFWLPD� VH

DGDSWDUiQ� D� OD� UHJXODFLyQ� H� LPSODQWDFLyQ� GH� OD� 2UGHQ� GH� 3URWHFFLyQ�� FRQ� OD

ILQDOLGDG� GH� PHMRUDU� OD� DVLVWHQFLD� D� ODV� YtFWLPDV�� 3RU� HOOR�� VH� LPSXOVDUiQ

PyGXORV� IRUPDWLYRV� HVSHFtILFRV� GLULJLGRV� D� ORV� TXH� SUHVWDQ� VXV� VHUYLFLRV� HQ

GLFKDV�2ILFLQDV�

�����5(*,6752�&(175$/�3$5$�/$�3527(&&,Ï1� '(� /$6�9Ë&7, 0$6� '(

9,2/(1&,$�'20e67,&$

'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�SRU�OD�QXHYD�UHGDFFLyQ�GHO�DUWtFXOR����

WHU�GH�OD�/H\�GH�(QMXLFLDPLHQWR�&ULPLQDO��GHEH�HVWDEOHFHUVH�XQ�5HJLVWUR�&HQWUDO

SDUD�OD�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�OD�9LROHQFLD�'RPpVWLFD��TXH�FRDG\XYDUi�D

OD�HIHFWLYLGDG�GH�OD�2UGHQ�GH�3URWHFFLyQ�

(VWH� 5HJLVWUR� &HQWUDO� GHEHUi� FRRUGLQDUVH� DGHFXDGDPHQWH� FRQ� ORV

UHJLVWURV� H[LVWHQWHV�� WDQWR� ORV� GH� ORV� 6HUYLFLRV� GH� 9LROHQFLD� )DPLOLDU� GH� ODV

)LVFDOtDV�� FRPR� ORV� 5HJLVWURV� GH� 9LROHQFLD� 'RPpVWLFD� FUHDGRV� SRU� OD

,QVWUXFFLyQ� &*3-� �������� LPSXOVDQGR� OD� HIHFWLYD� FRPSDUWLFLyQ� GH� OD

LQIRUPDFLyQ�

������$'0,1,675$&,Ï1�3(1,7(1&,$5,$

3RU� DSOLFDFLyQ� GHO� DSDUWDGR� �� GHO� DUWtFXOR� ���� WHU� GH� OD� /H\� GH

(QMXLFLDPLHQWR� &ULPLQDO�� HO� yUJDQR� MXGLFLDO� TXH� GLFWH� XQD� RUGHQ� GH� SURWHFFLyQ

GDUi�FXHQWD�GH�OD�PLVPD�D�OD�$GPLQLVWUDFLyQ�3HQLWHQFLDULD�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

����$6,67(1&,$�-85Ë',&$�<�5(35(6(17$&,Ï1�352&(6$/

/D�DVLVWHQFLD�GH�/HWUDGR�GHYLHQH�UHOHYDQWH�SDUD�OD�WXWHOD�MXGLFLDO�HIHFWLYD

\�SDUD�HO�DGHFXDGR�HMHUFLFLR�GHO�GHUHFKR�GH�GHIHQVD��HVSHFLDOPHQWH�VL�VH�WLHQH

HQ�FXHQWD�TXH�HO�-XH]�GH�,QVWUXFFLyQ�HQ�IXQFLRQHV�GH�*XDUGLD�WDPELpQ�SXHGH

DGRSWDU�PHGLGDV�GH�QDWXUDOH]D�FLYLO�TXH�DIHFWDQ�DO�XVR�\�GLVIUXWH�GHO�GRPLFLOLR��D

OD�UHODFLyQ�FRQ�ORV�KLMRV�\�D�OD�SUHVWDFLyQ�GH�DOLPHQWRV�

5HVXOWD�FRQYHQLHQWH�IDFLOLWDU�HO�HMHUFLFLR�GH�ORV�PHQFLRQDGRV�GHUHFKRV�GH

FRQIRUPLGDG� FRQ� OD� QRUPDWLYD� \� ORV� FRQYHQLRV� TXH� UHVXOWHQ�DSOLFDEOHV�

$VLPLVPR� HV� GHVWDFDEOH� OD� QHFHVLGDG� GH� XQD� IRUPDFLyQ� HVSHFLDOL]DGD� GH

DTXHOORV� SURIHVLRQDOHV� TXH� UHDOLFHQ� ODV� IXQFLRQHV� GH� DVLVWHQFLD� MXUtGLFD� \

GHIHQVD�SURFHVDO�GH�ORV�DIHFWDGRV�

����',98/*$&,Ï1�'(�/$�25'(1�'(�3527(&&,Ï1

(O�FRQRFLPLHQWR�SRU�SDUWH�GH�ODV�YtFWLPDV�GH�OD�SURSLD�H[LVWHQFLD�GH�OD

2UGHQ� GH� 3URWHFFLyQ�� DVt� FRPR� GH� VXV� FDUDFWHUtVWLFDV� \� IXQFLRQDPLHQWR�� VH

FRQILJXUD�FRPR�XQR�GH�ORV�HOHPHQWRV�FODYH�SDUD�HO�p[LWR�GH�OD�LQVWLWXFLyQ��$�WDO

HIHFWR�

·� /D� &RPLVLyQ� GH� 6HJXLPLHQWR� GH� OD� ,PSODQWDFLyQ� GH� OD� 2UGHQ� GH

3URWHFFLyQ� GH� ODV� 9tFWLPDV� GH� 9LROHQFLD� 'RPpVWLFD� HODERUDUi

WUtSWLFRV��FDUWHOHV�X��RWURV�PDWHULDOHV�LQIRUPDWLYRV�VREUH�OD�2UGHQ

GH� 3URWHFFLyQ��<� VH� SURFHGHUi� D� VX� GLIXVLyQ� D� WUDYpV� GH� ORV

yUJDQRV�MXGLFLDOHV�SHQDOHV�\�FLYLOHV��ODV�)LVFDOtDV��ODV�2ILFLQDV�GH

$WHQFLyQ�D�OD�9tFWLPD��ODV�2ILFLQDV�GH�$WHQFLyQ�DO�&LXGDGDQR��ORV

6HUYLFLRV� GH� 2ULHQWDFLyQ� -XUtGLFD� GH� ORV� &ROHJLRV� GH� $ERJDGRV�

ODV� GHSHQGHQFLDV� SROLFLDOHV�� DVt� FRPR� ORV� VHUYLFLRV� VRFLDOHV� R

LQVWLWXFLRQHV� DVLVWHQFLDOHV� GHSHQGLHQWHV� GH� ODV� $GPLQLVWUDFLRQHV

3~EOLFDV�
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&RPLVLyQ�GH�6HJXLPLHQWR�GH�OD�,PSODQWDFLyQ�GH�OD�2UGHQ�GH�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�9LROHQFLD�'RPpVWLFD��

·� 'H� IRUPD� FRPSOHPHQWDULD�� FDGD� LQVWLWXFLyQ� R� $GPLQLVWUDFLyQ

UHDOL]DUi�ODV�DFWLYLGDGHV�GH�GLYXOJDFLyQ�TXH�FRQVLGHUH�RSRUWXQDV�

����)250$&,Ï1

&RPR� LQGLFD� OD� 5HFRPHQGDFLyQ� GHO� &RQVHMR� GH� (XURSD� �������� GHO

&RPLWp� GH� 0LQLVWURV� VREUH� OD� SURWHFFLyQ� GH� ODV� PXMHUHV� FRQWUD� OD� YLROHQFLD

�DGRSWDGD� HO� ��� GH� DEULO� GH� �������HV� QHFHVDULR� IRPHQWDU� OD� ©�IRUPDFLyQ

HVSHFLDOL]DGD� GH� ORV� SURIHVLRQDOHV� TXH� VH� HQIUHQWDQ� D� OD�YLROHQFLD� FRQWUD� ODV

PXMHUHV�ª�� SRU� OR� TXH� GHYLHQHQ� HVSHFLDOPHQWH� LPSRUWDQWHV� ORV� GLIHUHQWHV

3ODQHV� GH� )RUPDFLyQ� TXH� GHVDUUROOHQ� ODV� GLVWLQWDV� LQVWLWXFLRQHV� \

DGPLQLVWUDFLRQHV�S~EOLFDV�

8Q� HQIRTXH� PXOWLGLVFLSOLQDU�� D� SDUWLU� GH� OD� SDUWLFLSDFLyQ� HQ� XQD� PLVPD

DFWLYLGDG� IRUPDWLYD� GH� ORV� GLIHUHQWHV� SURIHVLRQDOHV� DIHFWDGRV�� FRQWULEX\H� D

PHMRUDU�OD�FDOLGDG�GH�OD� IRUPDFLyQ�SRUTXH�WRGRV�ORV�DVLVWHQWHV�DFFHGHQ�D�ODV

GLIHUHQWHV�SHUVSHFWLYDV�GHO�SUREOHPD�


