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�3ULPHUD��� (Q� SULPHU� OXJDU� FRQYLHQH� UHFRUGDU� FXiO� HV� OD� UHJXODFLyQ� YLJHQWH� HQ�

UHODFLyQ�FRQ�OD�FRPXQLFDFLyQ�GH�LQWHUYHQFLyQ�SURIHVLRQDO��
�
(O�DUW�����GHO�(*$(�GLVSRQH�DO�UHVSHFWR�OR�VLJXLHQWH��
�
�
³���7RGR�DERJDGR� LQFRUSRUDGR�D�FXDOTXLHU�&ROHJLR�GH�$ERJDGRV�GH�(VSDxD�SRGUi�
SUHVWDU�VXV�VHUYLFLRV�SURIHVLRQDOHV�OLEUHPHQWH�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR��HQ�HO�
UHVWR� GH� ORV� (VWDGRV� PLHPEURV� GH� OD� 8QLyQ� (XURSHD� \� HQ� ORV� GHPiV� SDtVHV�� FRQ�
DUUHJOR� D� OD� QRUPDWLYD� YLJHQWH� DO� UHVSHFWR�� /RV� DERJDGRV� GH� RWURV� SDtVHV� SRGUiQ�
KDFHUOR�HQ�(VSDxD�FRQIRUPH�D�OD�QRUPDWLYD�YLJHQWH�DO�HIHFWR��
�
��� 3DUD� DFWXDU� SURIHVLRQDOPHQWH� HQ� HO� iPELWR� WHUULWRULDO� GH� FXDOTXLHU� RWUR�&ROHJLR�
GLIHUHQWH� GH� DTXHO� DO� TXH� HVWXYLHUH� LQFRUSRUDGR�� QR� SRGUi� H[LJLUVH� DO� DERJDGR�
KDELOLWDFLyQ� DOJXQD� QL� HO� SDJR� GH� FRQWUDSUHVWDFLRQHV� HFRQyPLFDV� GLVWLQWDV� GH�
DTXHOODV� TXH� VH� H[LMDQ� KDELWXDOPHQWH� D� ORV� FROHJLDGRV� GHO� &ROHJLR� GRQGH� YD\D� D�
LQWHUYHQLU�SRU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�ORV�TXH�VHDQ�EHQHILFLDULRV�\�TXH�QR�VH�
HQFXHQWUHQ�FXELHUWRV�SRU�OD�FXRWD�FROHJLDO��
�
���1R�REVWDQWH��HO�DERJDGR�TXH�YD\D�D�HMHUFHU�HQ�XQ�WHUULWRULR�GLIHUHQWH�DO�GH�VX�
FROHJLDFLyQ��GHEHUi�FRPXQLFDUOR�DO�&ROHJLR�HQ�FX\R�iPELWR�KD\D�GH�LQWHUYHQLU�
GLUHFWDPHQWH��D�WUDYpV�GHO�SURSLR�&ROHJLR�D�TXH�HVWp�LQFRUSRUDGR��GHO�&RQVHMR�
*HQHUDO�GH� OD�$ERJDFtD�(VSDxROD�R�GHO�FRUUHVSRQGLHQWH�&RQVHMR�$XWRQyPLFR��HQ� OD� IRUPD� TXH� HVWDEOH]FD� HO� &RQVHMR�*HQHUDO� GH� OD� $ERJDFtD� (VSDxROD�� /D�
FRPXQLFDFLyQ�VXUWLUi�HIHFWRV�GHVGH�VX�SUHVHQWDFLyQ��UHJLVWUR�\�VHOOR�GH�OD�FRSLD��VLQ�
SHUMXLFLR�GH�TXH�VH�UHFDEH�GHO�&ROHJLR�GH�RULJHQ�TXH��SUHYLD�GLOLJHQFLD�GHO�&RQVHMR�
*HQHUDO� GH� OD� $ERJDFtD� (VSDxROD� GH� TXH� HO� FRPXQLFDQWH� QR� HVWi� VDQFLRQDGR� R�
LQFDSDFLWDGR� SDUD� HO� HMHUFLFLR� SURIHVLRQDO� HQ� QLQJ~Q� &ROHJLR� GH� (VSDxD�� KDJD�
FRQVWDU�DQWH�HO�&ROHJLR�GH�GHVWLQR�TXH�HO�FRPXQLFDQWH�HVWi�LQFRUSRUDGR�HQ�HO�PLVPR�
FRPR�DERJDGR�HQ�HMHUFLFLR�\�TXH�QR�KD�VLGR�VDQFLRQDGR�R�LQFDSDFLWDGR�SDUD�GLFKR�
HMHUFLFLR�HQ�QLQJ~Q�&ROHJLR�GH�$ERJDGRV�GH�(VSDxD��
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�
���(Q�ODV�DFWXDFLRQHV�SURIHVLRQDOHV�TXH�OOHYH�D�FDER�HQ�HO�iPELWR�WHUULWRULDO�GH�RWUR�
&ROHJLR��HO�DERJDGR�HVWDUi�VXMHWR�D�ODV�QRUPDV�GH�DFWXDFLyQ��GHRQWRORJtD�\�UpJLPHQ�
GLVFLSOLQDULR�GHO�PLVPR��'LFKR�&ROHJLR�SURWHJHUi�VX�OLEHUWDG�H�LQGHSHQGHQFLD�HQ�OD�
GHIHQVD� \� VHUi� FRPSHWHQWH� SDUD� OD� WUDPLWDFLyQ� \� UHVROXFLyQ� GH� ORV� H[SHGLHQWHV�
GLVFLSOLQDULRV� D� TXH� KXELHUH� OXJDU�� VLQ� SHUMXLFLR� GH� TXH� OD� HYHQWXDO� VDQFLyQ� VXUWD�
HIHFWRV�HQ�WRGRV�ORV�&ROHJLRV�GH�(VSDxD�FRQIRUPH�DO�DUWtFXOR������GH�HVWH�(VWDWXWR�
*HQHUDO��
�
���1R�VH�QHFHVLWDUi�LQFRUSRUDFLyQ�D�XQ�&ROHJLR�SDUD�OD�GHIHQVD�GH�DVXQWRV�SURSLRV�R�
GH�SDULHQWHV�KDVWD�HO�WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG�R�VHJXQGR�GH�DILQLGDG��VLHPSUH�
TXH�HO�LQWHUHVDGR�UH~QD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�SRU�HO�DUWtFXOR�������SiUUDIRV�D���
E��\�F��GHO�SUHVHQWH�(VWDWXWR��DVt�FRPR�DTXHOORV�TXH�SXHGDQ�HVWDEOHFHU� ODV�QRUPDV�
YLJHQWHV��/RV�TXH�VH�KDOOHQ�HQ�HVWH�FDVR�VHUiQ�KDELOLWDGRV�SRU�HO�'HFDQR�GHO�&ROHJLR�
GH�$ERJDGRV�SDUD�OD�LQWHUYHQFLyQ�TXH�VH�VROLFLWH��7DO�KDELOLWDFLyQ�VXSRQH�SDUD�TXLHQ�
OD�UHFLEH��DXQTXH�VyOR�FRQ�UHODFLyQ�DO�DVXQWR�R�DVXQWRV�D�TXH�DOFDQ]D��HO�GLVIUXWH�GH�
WRGRV� ORV� GHUHFKRV� FRQFHGLGRV� HQ� JHQHUDO� D� ORV� DERJDGRV� \� OD� DVXQFLyQ� GH� ODV�
FRUUHODWLYDV�REOLJDFLRQHV´��
�
�
(O�DSDUWDGR�WHUFHUR�GHO�SUHFHSWR� WUDQVFULWR� UHJXOD�HVSHFtILFDPHQWH� OD�REOLJDFLyQ�GH�
FRPXQLFDFLyQ� TXH� SHVD� VREUH� HO� DERJDGR� TXH� SUHWHQGH� HMHUFHU� VX� DFWLYLGDG� HQ� XQ�
iPELWR�WHUULWRULDO�GLVWLQWR�GHO�&ROHJLR�DO�TXH�SHUWHQHFH��
�
/D� QRUPD� HV� FODUD� \� OD� REOLJDFLyQ� VH� LPSRQH� FRQ� XQ� FDUiFWHU� WD[DWLYR�� (Q�
FRQVHFXHQFLD�� QR� RIUHFH� GXGD� LQWHUSUHWDWLYD� DOJXQD�� GHELHQGR� DWHQHUVH� D� OD�
OLWHUDOLGDG�GH�VXV�WpUPLQRV��
�
$O� YHQLU� LPSXHVWD� HQ� XQD� QRUPD� MXUtGLFD�� OD� REOLJDFLyQ� SDUWLFLSD� WDPELpQ� GH� WDO�
FDUiFWHU��(Q�FRQVHFXHQFLD��QRV�HQFRQWUDPRV�DQWH�XQD�REOLJDFLyQ� MXUtGLFD�TXH�SHVD�
VREUH�ORV�DERJDGRV�TXH�SUHWHQGHQ�HMHUFHU�VX�DFWLYLGDG�HQ�XQ�WHUULWRULR�GLVWLQWR�DO�GHO�
&ROHJLR�DO�TXH�SHUWHQHFHQ��
�
�
6HJXQGD��� /D� WDQ� FLWDGD� REOLJDFLyQ� YLHQH� LPSXHVWD� HQ� XQD� QRUPD� GH� UDQJR�
UHJODPHQWDULR� \� GH� RULJHQ� FRUSRUDWLYR�� FRPR� HV� HO� (*$(�� $KRUD� ELHQ�� OD�PLVPD�
WLHQH�XQ�DPSDUR�OHJDO��H[SUHVR�\�VXILFLHQWH��
�
(O�DUW������GH�OD�/H\���������GH����GH�IHEUHUR��GH�&ROHJLRV�3URIHVLRQDOHV��/&3���WUDV�
ODV�PRGLILFDFLRQHV�RSHUDGDV�SRU� OD�/H\���������GH����GH�DEULO�� HQ�SULPHU� OXJDU��\�
SRU�HO�5HDO�'HFUHWR�/H\���������GH����GH�MXQLR��GHVSXpV��WLHQH�HQ�HO�PRPHQWR�DFWXDO�
HO�VLJXLHQWH�WHQRU�OLWHUDO��
�
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³���(V�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�HO�HMHUFLFLR�GH�ODV�SURIHVLRQHV�FROHJLDGDV�KDOODUVH�
LQFRUSRUDGR� DO� &ROHJLR� FRUUHVSRQGLHQWH�� &XDQGR� XQD� SURIHVLyQ� VH� RUJDQLFH� SRU�
&ROHJLRV�7HUULWRULDOHV��EDVWDUi�OD�LQFRUSRUDFLyQ�D�XQR�VROR�GH�HOORV��TXH�VHUi�HO�GHO�
GRPLFLOLR�SURIHVLRQDO�~QLFR�R�SULQFLSDO��SDUD�HMHUFHU�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR��
VLQ�TXH�SXHGD�H[LJLUVH�SRU�ORV�&ROHJLRV�HQ�FX\R�iPELWR�WHUULWRULDO�QR�UDGLTXH�GLFKR�
GRPLFLOLR�KDELOLWDFLyQ�DOJXQD�QL�HO�SDJR�GH�FRQWUDSUHVWDFLRQHV�HFRQyPLFDV�GLVWLQWDV�
GH� DTXHOODV� TXH� H[LMDQ� KDELWXDOPHQWH� D� VXV� FROHJLDGRV� SRU� OD� SUHVWDFLyQ� GH� ORV�
VHUYLFLRV�GH�ORV�TXH�VHDQ�EHQHILFLDULRV�\�TXH�QR�VH�HQFXHQWUHQ�FXELHUWRV�SRU�OD�FXRWD�
FROHJLDO��/R�DQWHULRU�VH�HQWLHQGH�VLQ�SHUMXLFLR�GH�TXH�ORV�(VWDWXWRV�*HQHUDOHV�R��HQ�
VX� FDVR�� ORV� DXWRQyPLFRV� SXHGDQ� HVWDEOHFHU� OD� REOLJDFLyQ� GH� ORV� SURIHVLRQDOHV�
TXH� HMHU]DQ� HQ� XQ� WHUULWRULR� GLIHUHQWH� DO� GH� FROHJLDFLyQ� GH� FRPXQLFDU� D� ORV�&ROHJLRV�GLVWLQWRV�D�ORV�GH�VX�LQVFULSFLyQ�OD�DFWXDFLyQ�HQ�VX�iPELWR�WHUULWRULDO��
�
&XDQGR� ORV�&ROHJLRV� HVWpQ� RUJDQL]DGRV� WHUULWRULDOPHQWH� DWHQGLHQGR� D� OD� H[LJHQFLD�
QHFHVDULD�GHO�GHEHU�GH�UHVLGHQFLD�SDUD�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV��OD�FROHJLDFLyQ�
KDELOLWDUi�VRODPHQWH�SDUD�HMHUFHU�HQ�HO�iPELWR�WHUULWRULDO�TXH�FRUUHVSRQGD´��
�
/D� QRUPD� OHJDO� ±� HQ� HVSHFLDO� ODV� OtQHDV� VXEUD\DGDV� ±� HV� WDQ� FODUD� FRPR� OD�
UHJODPHQWDULD��+DELOLWD�OD�SRVLELOLGDG�GH�TXH�ORV�(VWDWXWRV�*HQHUDOHV�HVWDEOH]FDQ�OD�
REOLJDFLyQ�GH�FRPXQLFDFLyQ�TXH�FRUUHVSRQGH�D�ORV�SURIHVLRQDOHV�TXH�HMHU]DQ�HQ�XQ�
WHUULWRULR�GLIHUHQWH�DO�GH�VX�FROHJLDFLyQ��
�
3XHV� ELHQ�� HO� DUW�� ����� GHO� (*$(� VH� OLPLWD� D� DFRJHU� OD� SRVLELOLGDG� \� KDELOLWDFLyQ�
OHJDO��SRQLpQGROD�HQ�SUiFWLFD�\�HVWDEOHFLHQGR�OD�REOLJDFLyQ�GH�FRPXQLFDFLyQ��
�
�
7HUFHUD��� (O� 7ULEXQDO� 6XSUHPR� KD� DGPLWLGR� SDFtILFDPHQWH� OD� UHJXODULGDG� \�
FRUUHFFLyQ�MXUtGLFD�PDWHULDO�\�IRUPDO�GH�ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�HO�DUW�����GHO�
(*$(�� (Q� VX� 6HQWHQFLD� GH� �� GH� MXQLR� GH� ������ UHODWLYD� DO� (*$(�� UHDOL]D� ODV�
VLJXLHQWHV�DILUPDFLRQHV��
�
�
³� 6e37,02��� 'H� IRUPD� GLIXVD� WDPELpQ� VH� DWDFD� HO� DUWtFXOR� ��� GHO� (VWDWXWR�� TXH�
VHJ~Q�HO�UHFXUUHQWH��GH�LJXDO�IRUPD��VH�YXOQHUD�OD�UHVHUYD�GH�OH\�GHO�DUWtFXOR����GH�OD�
&RQVWLWXFLyQ��SXHV�HVWH�SUHFHSWR� UHJXOD�HO� HMHUFLFLR�GH� OD�SURIHVLyQ�HQ�HO� WHUULWRULR�
HVSDxRO�\�HQ�HO�FRPXQLWDULR��ILMDQGR�ODV�REOLJDFLRQHV�GH�ORV�DERJDGRV�HQ�VX�UHODFLyQ�
FRQ� ORV� FROHJLRV� HQ� ORV� TXH� QR� HVWiQ� LQFRUSRUDGRV�� \� SUHYp�� VLQ� DPSDUR� OHJDO�� OD�
KDELOLWDFLyQ�FRPR�DERJDGR�GH�FXDOTXLHU�OLFHQFLDGR�HQ�GHUHFKR���
�
/RV� VXSXHVWRV�TXH� FRQWHPSOD� HO� SUHFHSWR� LPSXJQDGR�SDUD�GHWHUPLQDGRV� FDVRV�GHO�
HMHUFLFLR� GH� OD� SURIHVLyQ� HQ� WHUULWRULR� GLIHUHQWH� DO� FRUUHVSRQGLHQWH� &ROHJLR� GH�
LQFRUSRUDFLyQ�� H[SUHVDPHQWH� VH� FRQWHPSOD� HQ� HO� DUWtFXOR� �� GH� OD�/H\� GH�&ROHJLRV�
3URIHVLRQDOHV��GHVSXpV�GH�OD�UHIRUPD�RSHUDGD�SRU�OD�/H\���������GH����GH�DEULO��TXH�
LQVWDXUy� HO� SULQFLSLR� GH� FROHJLDFLyQ� ~QLFD�� WH[WXDOPHQWH� GLVSRQH�� ©FXDQGR� XQD�
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SURIHVLyQ� VH� RUJDQL]D� SRU� &ROHJLRV� GH� GLVWLQWR� iPELWR� WHUULWRULDO�� ORV� (VWDWXWRV�
*HQHUDOHV� R�� HQ� VX� FDVR�� ORV� DXWRQyPLFRV� SRGUiQ� HVWDEOHFHU� OD� REOLJDFLyQ� GH� ORV�
SURIHVLRQDOHV��GH�HMHUFHU�RFDVLRQDOPHQWH�HQ�XQ�WHUULWRULR�GLIHUHQWH�DO�GH�FROHJLDFLyQ��
GH�FRPXQLFDU�D�WUDYpV�GHO�&ROHJLR�DO�TXH�SHUWHQH]FDQ��D�ORV�&ROHJLRV�GLVWLQWRV�DO�GH�
VX�LQVFULSFLyQ��ODV�DFWXDFLRQHV�TXH�YD\DQ�D�UHDOL]DU�HQ�VXV�GHPDUFDFLRQHV��D�ILQ�GH�
TXHGDU� VXMHWRV�� FRQ� ODV� FRQGLFLRQHV� HFRQyPLFDV� TXH� HQ� FDGD� VXSXHVWR� SXHGDQ�
HVWDEOHFHUVH�� D� ODV� FRPSHWHQFLDV� GH� RUGHQDFLyQ�� YLVDGR�� FRQWURO� GHRQWROyJLFR� \�
SRWHVWDG�GLVFLSOLQDULDª���
�
'H�LJXDO�IRUPD��GHEHPRV�FLWDU�ODV�'LUHFWLYDV�&RPXQLWDULDV�VREUH�OLEUH�SUHVWDFLyQ�GH�
VHUYLFLRV�SRU�ORV�DERJDGRV�\�VREUH�HO�HMHUFLFLR�SHUPDQHQWH�GH�OD�SURIHVLyQ�HQ�(VWDGR�
PLHPEUR� GH� OD� 8QLyQ� (XURSHD� ±� ������� \� ����� &((� �� \� QRUPDV� LQWHUQDV� GH�
WUDQVSRVLFLyQ� ±� 5HDOHV� 'HFUHWRV� ���������� GH� ��� GH� PDU]R� \� ���������� GH� �� GH�
DJRVWR�±³��
�
�
(Q�LGpQWLFR�VHQWLGR�VH�SURQXQFLy�WDPELpQ�HO�7ULEXQDO�6XSUHPR��HQ�6HQWHQFLD�GH����
GH�GLFLHPEUH�GH�������)XQGDPHQWR�MXUtGLFR�VH[WR���
�
�
&XDUWD���/D�H[LVWHQFLD�GH�OD�QRUPD�OHJDO�\�GH�OD�UHJODPHQWDULD��TXH�OD�GHVDUUROOD�\�
KDFH�HIHFWLYD�HQ�HO�iPELWR�GH� OD�DERJDFtD�� LPSOLFD�TXH�HO� OHJLVODGRU��SULPHUR��\�HO�
DXWRU�GH�OD�QRUPD�UHJODPHQWDULD�±�TXH�UHVXOWD�VHU�OD�SURSLD�&RUSRUDFLyQ�SURIHVLRQDO�
FRQ� OD� DSUREDFLyQ� GHO� &RQVHMR� GH� 0LQLVWURV� ��� D� FRQWLQXDFLyQ�� KDQ� YDORUDGR� \D�
VXILFLHQWHPHQWH� OD� FRQYHQLHQFLD� GH� OD� QRUPD� SDUD� HO� LQWHUpV� JHQHUDO�� (VWR� QRV�
UHOHYDUtD�GH�DQDOL]DU�FXiOHV�VRQ�ORV�PRWLYRV�\�MXVWLILFDFLRQHV�GH�OD�UHJOD�HVWDEOHFLGD��
6LQ�HPEDUJR��WDO�YH]�UHVXOWH�LQWHUHVDQWH�GHWHQHUQRV�EUHYHPHQWH�HQ�HVWH�SXQWR��
�
/D� HYROXFLyQ�TXH�KD� H[SHULPHQWDGR� OD� VLWXDFLyQ�GH�TXLHQHV� WUDWDEDQ�GH�HMHUFHU� VX�
SURIHVLyQ� «� IXHUD� GHO� WHUULWRULR� GHO� &ROHJLR� DO� TXH� SHUWHQHFtDQ� UHVXOWD�
H[WUDRUGLQDULDPHQWH�OLEHUDOL]DGRUD��%DVWD�FRQ�REVHUYDU�OD�SURJUHVLYD�WUDQVIRUPDFLyQ�
OHJLVODWLYD�SDUD�GDUVH�FXHQWD�GH�HOOR��
�
/D�UHGDFFLyQ�RULJLQDO�GH�OD�/&3�HQ�HVWH�SXQWR�HUD�OD�VLJXLHQWH��
�
³6HUi� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� HO� HMHUFLFLR� GH� ODV� SURIHVLRQHV� FROHJLDGDV� OD�
LQFRUSRUDFLyQ�DO�&ROHJLR�HQ�FX\R�iPELWR�WHUULWRULDO�VH�SUHWHQGD�HMHUFHU�OD�SURIHVLyQ´��
�
3RVWHULRUPHQWH�VH�DSUREy�HO�5HDO�'HFUHWR�/H\���������GH���GH�MXQLR��SRU�HO�TXH�VH�
LQWURGXFH� HO� SULQFLSLR� GH� ³FROHJLDFLyQ� ~QLFD´�� VL� ELHQ� FRQ� DOJXQRV� PDWLFHV�� /D�
([SRVLFLyQ�GH�0RWLYRV�GHO�5HDO�'HFUHWR�/H\�DYDQ]DED�VX�FRQWHQLGR�GH�OD�VLJXLHQWH�
IRUPD��
�
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³(Q� OR�TXH�UHVSHFWD�D�&ROHJLRV�3URIHVLRQDOHV��VH�PRGLILFDQ�GHWHUPLQDGRV�DVSHFWRV�
GH� OD� UHJXODFLyQ� GH� OD� DFWLYLGDG� GH� ORV� SURIHVLRQDOHV� TXH� OLPLWDQ� OD� FRPSHWHQFLD��
LQWURGXFLHQGR�ULJLGHFHV�GLItFLOPHQWH�MXVWLILFDEOHV�HQ�XQD�HFRQRPtD�GHVDUUROODGD��(Q�
SULPHU� OXJDU�� FRQ� FDUiFWHU� JHQHUDO�� VH� UHFRQRFH� OD� VXMHFLyQ� GHO� HMHUFLFLR� GH� ODV�
SURIHVLRQHV� FROHJLDGDV� DO� UpJLPHQ� GH� OLEUH� FRPSHWHQFLD�� (Q� VHJXQGR� OXJDU�� VH�
HVWDEOHFH�TXH�HO�LQGLVSHQVDEOH�UHTXLVLWR�GH�FROHJLDFLyQ�GHEHUi�~QLFDPHQWH�UHDOL]DUVH�
HQ�HO�FROHJLR�WHUULWRULDO�FRUUHVSRQGLHQWH�DO�GRPLFLOLR�GHO�SURIHVLRQDO��)LQDOPHQWH�VH�
HOLPLQD�OD�SRWHVWDG�GH�ORV�&ROHJLRV�3URIHVLRQDOHV�SDUD�ILMDU�KRQRUDULRV�PtQLPRV��VL�
ELHQ�SRGUiQ�HVWDEOHFHU�EDUHPRV�GH�KRQRUDULRV�RULHQWDWLYRV´��
�
/D�QXHYD�UHGDFFLyQ�GHO�DUW�����DSDUWDGRV�VHJXQGR�\�WHUFHUR��TXH�DKRUD�VH�LQWURGXFH���
SDVD�D�VHU�OD�VLJXLHQWH��
�
³���(V�UHTXLVLWR�LQGLVSHQVDEOH�SDUD�HO�HMHUFLFLR�GH�ODV�SURIHVLRQHV�FROHJLDGDV�KDOODUVH�
LQFRUSRUDGR� DO� &ROHJLR� FRUUHVSRQGLHQWH�� &XDQGR� XQD� SURIHVLyQ� VH� RUJDQLFH� SRU�
&ROHJLRV�7HUULWRULDOHV��EDVWDUi�OD�LQFRUSRUDFLyQ�D�XQR�VROR�GH�HOORV��TXH�VHUi�HO�GHO�
GRPLFLOLR�SURIHVLRQDO�~QLFR�R�SULQFLSDO��SDUD�HMHUFHU�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR��
�
���&XDQGR�XQD�SURIHVLyQ�VH�RUJDQLFH�SRU�&ROHJLRV�GH�GLVWLQWR�iPELWR�WHUULWRULDO��ORV�
(VWDWXWRV�*HQHUDOHV�R��HQ�VX�FDVR��ORV�$XWRQyPLFRV�SRGUiQ�HVWDEOHFHU�OD�REOLJDFLyQ�
GH� ORV� SURIHVLRQDOHV�� TXH� HMHU]DQ� RFDVLRQDOPHQWH� HQ� XQ� WHUULWRULR� GLIHUHQWH� DO� GH�
FROHJLDFLyQ��GH�FRPXQLFDU��D�WUDYpV�GHO�&ROHJLR�DO�TXH�SHUWHQH]FDQ��D�ORV�&ROHJLRV�
GLVWLQWRV� DO� GH� VX� LQVFULSFLyQ� ODV� DFWXDFLRQHV� TXH� YD\DQ� D� UHDOL]DU� HQ� VXV�
GHPDUFDFLRQHV��D�ILQ�GH�TXHGDU�VXMHWRV��FRQ�ODV�FRQGLFLRQHV�HFRQyPLFDV�TXH�HQ�FDGD�
VXSXHVWR� SXHGDQ� HVWDEOHFHUVH�� D� ODV� FRPSHWHQFLDV� GH� RUGHQDFLyQ�� YLVDGR�� FRQWURO�
GHRQWROyJLFR�\�SRWHVWDG�GLVFLSOLQDULD´��
�
6H� LQWURGXFH� SXHV� OD� FROHJLDFLyQ� ~QLFD�� SHUR� VH� HVWDEOHFH� OD� REOLJDFLyQ� GH�
FRPXQLFDFLyQ�TXH� LPSOLFDUi� �R�SRGUi� LPSOLFDU���DGHPiV��SRU�Vt�PLVPD��HO�SDJR�GH�
GHWHUPLQDGDV� FDQWLGDGHV�� 3RU� RWUD� SDUWH�� WDPELpQ� VH� H[SOLFLWDQ� FXiOHV� VRQ� ODV�
FRPSHWHQFLDV� GHO� &ROHJLR� GHO� OXJDU� HQ� TXH� OD� LQWHUYHQFLyQ� SURIHVLRQDO� VH� UHDOL]D��
TXH� VH� HMHUFHUiQ� VREUH� ORV� SUHVWDGRUHV� GH� VHUYLFLRV� SHUWHQHFLHQWHV� D� RWUR� &ROHJLR�
GLVWLQWR��
�
/D�VLJXLHQWH�PRGLILFDFLyQ�VH�SURGXFH�FRQ�OD�DSUREDFLyQ�GH�OD�/H\���������GH����GH�
DEULO�� TXH� VH� OLPLWD� D� UDWLILFDU� OR� DQWHULRU�� LQWURGXFLHQGR� XQ� QXHYR� SiUUDIR� HQ� HO�
DSDUWDGR�����TXH�QR�WLHQH�WUDQVFHQGHQFLD�D�HVWRV�HIHFWRV��
�
3RU� ~OWLPR�� HV� HO� 5HDO� 'HFUHWR�/H\� �������� GH� ��� GH� MXQLR�� HO� TXH� HVWDEOHFH� OD�
UHJXODFLyQ�OHJDO�YLJHQWH��DQWHV�WUDQVFULWD��
�
(Q�OR�TXH�UHVSHFWD�D�OD�$ERJDFtD�HVSDxROD��VX�UHJXODFLyQ�HVSHFtILFD�FRUULy�SDUHMD�D�
OD�OHJDO��FRQ�OD�QRUPD�DFWXDOPHQWH�YLJHQWH�SRU�WRGRV�FRQRFLGD��
�
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�
�
6H[WD��� 7DO� \� FRPR� VH� DFDED� GH� VHxDODU�� HO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� HV�
UHTXLVLWR� SDUD� TXH� HO� &ROHJLR� HQ� FX\R� WHUULWRULR� VH� YD� D� LQWHUYHQLU� FRQR]FD� WDO�
DFWXDFLyQ�\�SXHGD�DVt�HMHUFHU�VXV�FRPSHWHQFLDV�GHELGDPHQWH��
�
3RU� XQ� ODGR�� ODV� GH� FRQWURO� GHRQWROyJLFR� \� SRWHVWDG� GLVFLSOLQDULD�� DVt� FRPR� ODV� GH�
RUGHQDFLyQ��$� WRGDV� HOODV� VH� UHIHUtD� H[SUHVDPHQWH� OD� YHUVLyQ� DQWHULRU� GH� OD� QRUPD�
FRQWHQLGD�HQ�HO�DUW������GH�OD�/&3��$KRUD�ELHQ��HO�TXH�\D�QR�VH�FLWHQ�QR�TXLHUH�GHFLU�
TXH�QR�VH�HMHU]DQ�GLFKDV�FRPSHWHQFLDV��SURSLDV�GH�ORV�&ROHJLRV�SURIHVLRQDOHV��
�
$GHPiV��HO�DUW�������GHO�(*$(�UHLWHUD�HVSHFtILFDPHQWH�OR�TXH�VH�DFDED�GH�VHxDODU��
DxDGLHQGR�DOJXQDV�RWUDV�IXQFLRQHV�GH�OD�QRUPD��
�
³(Q� ODV� DFWXDFLRQHV�SURIHVLRQDOHV�TXH� OOHYH�D� FDER�HQ�HO� iPELWR� WHUULWRULDO�GH�RWUR�
&ROHJLR�� HO� DERJDGR� HVWDUi� VXMHWR� D� ODV� QRUPDV� GH� DFWXDFLyQ�� GHRQWRORJtD� \�
UpJLPHQ� GLVFLSOLQDULR� GHO� PLVPR�� 'LFKR� &ROHJLR� SURWHJHUi� VX� OLEHUWDG� H�
LQGHSHQGHQFLD�HQ�OD�GHIHQVD�\�VHUi�FRPSHWHQWH�SDUD�OD�WUDPLWDFLyQ�\�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�GLVFLSOLQDULRV�D�TXH�KXELHUH�OXJDU���´��
�
�
1R�HV�EDODGt� OD� LPSRUWDQFLD�TXH�HO�(*$(�FRQFHGH�D� OD�SURWHFFLyQ�GH� OD� OLEHUWDG�H�
LQGHSHQGHQFLD�GHO�SURSLR�DERJDGR�LQWHUYLQLHQWH��TXH�GHEHUi�VHU�JDUDQWL]DGD�\�KHFKD�
HIHFWLYD� SRU� HO� &ROHJLR� HQ� FX\R� WHUULWRULR� VH� DFW~D�� $KRUD� ELHQ�� SDUD� TXH� WDO�
SURWHFFLyQ�VH�SXHGD�OOHYDU�D�FDER�DGHFXDGDPHQWH�HV�SUHFLVR�TXH�HO�&ROHJLR�FRQR]FD�
TXH�OD�DFWXDFLyQ�VH�YD�D�OOHYDU�D�FDER��'H�RWUD�PDQHUD�UHVXOWDUi�PXFKR�PiV�GLItFLO��
FRQ�HO�FRQVLJXLHQWH�SHUMXLFLR�SDUD�OD�SURIHVLyQ��SDUD�HO�DERJDGR��SDUD�HO�&ROHJLR�\��
OR�TXH�HV�DXQ�SHRU��SDUD�HO�FOLHQWH�GHO�DERJDGR��HV�GHFLU��HO�FLXGDGDQR��
�
$GHPiV�� OD� FRPXQLFDFLyQ� SHUPLWH� FRQWURODU� R� FRPSUREDU� HO� FXPSOLPLHQWR� GH� ORV�
UHTXLVLWRV�LPSUHVFLQGLEOHV�SDUD�JDUDQWL]DU� OD�UHJXODULGDG�HQ�HO�HMHUFLFLR�SURIHVLRQDO�
GHO�DERJDGR��7DO�\�FRPR�VHxDOD�HO�DUW�����GHO�(*$(��
�
³��� /D� LQFRUSRUDFLyQ� R� FRPXQLFDFLyQ� GH� DFWXDFLyQ� SURIHVLRQDO� DFUHGLWD� DO�
$ERJDGR�FRPR�WDO��VLQ�TXH�VHD�QHFHVDULR�QLQJXQD�GHVLJQDFLyQ�R�QRPEUDPLHQWR�GHO�
3RGHU�-XGLFLDO�R�GH�OD�$GPLQLVWUDFLyQ�S~EOLFD��
�
���(O�6HFUHWDULR�GHO�&ROHJLR�UHPLWLUi�DQXDOPHQWH�OD�OLVWD�GH�ORV�DERJDGRV�HMHUFLHQWHV�
LQFRUSRUDGRV�DO�PLVPR��D�WRGRV�ORV�-X]JDGRV�\�7ULEXQDOHV�GH�VX�WHUULWRULR��DVt�FRPR�
D�ORV�&HQWURV�3HQLWHQFLDULRV�\�GH�'HWHQFLyQ��OLVWD�TXH�VH�DFWXDOL]DUi�SHULyGLFDPHQWH�
FRQ� ODV� DOWDV� \� EDMDV�� $� ORV� DERJDGRV� TXH� ILJXUHQ� HQ� GLFKDV� OLVWDV� QR� SRGUi�
H[LJtUVHOHV�RWUR�FRPSUREDQWH�SDUD�HO�HMHUFLFLR�GH�VX�SURIHVLyQ��
�
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���(O�6HFUHWDULR�GHO�&ROHJLR�R�SHUVRQD�HQ�TXLHQ�GHOHJXH�SRGUi�FRPSUREDU�TXH�
ORV� DERJDGRV� TXH� LQWHUYHQJDQ� HQ� ODV� RILFLQDV� \� DFWXDFLRQHV� MXGLFLDOHV� ILJXUHQ�
LQFRUSRUDGRV� FRPR� HMHUFLHQWHV� HQ� GLFKR�&ROHJLR� R� HQ� RWUR� GH�(VSDxD�� R� TXH��
SHVH� D� QR� HVWDUOR�� KXELHUHQ� VLGR� KDELOLWDGRV� FRQIRUPH� DO� ~OWLPR� DSDUWDGR� GHO�DUWtFXOR�DQWHULRU��
�
���/RV�DERJDGRV�GHEHUiQ�FRQVLJQDU�HQ�WRGDV�VXV�DFWXDFLRQHV�HO�&ROHJLR�HQ�TXH�
HVWXYLHUHQ� LQFRUSRUDGRV�� HO� Q~PHUR� GH� FROHJLDGR� \�� HQ� VX� FDVR�� OD� IHFKD� GH� OD�
FRPXQLFDFLyQ�R�KDELOLWDFLyQ�SUHYLVWDV�HQ�HO�DUWtFXOR�SUHFHGHQWH´��
�
�
/D�FRPXQLFDFLyQ�DFUHGLWD�DO�DERJDGR�HQ�VXV�DFWXDFLRQHV�\�VLUYH�SDUD�TXH�VH�SXHGDQ�
FRPSUREDU� ORV� GDWRV� UHODWLYRV� D� VX� FROHJLDFLyQ� R� KDELOLWDFLyQ�� 'H� HVWD� IRUPD� VH�
HYLWDUiQ�VXSXHVWRV�GH�LQWUXVLVPR�SURIHVLRQDO��DVt�FRPR�GH�HMHUFLFLR�SRU�TXLHQ�QR�VH�
HQFXHQWUD�FROHJLDGR�R�KDELOLWDGR�FRQYHQLHQWHPHQWH��
�
$VLPLVPR��SHUPLWH�FRQVWDWDU�TXH�HO�DERJDGR�QR�HVWi�VDQFLRQDGR�R�LQFDSDFLWDGR�SDUD�
HO�HMHUFLFLR�SURIHVLRQDO�HQ�QLQJ~Q�&ROHJLR�GH�(VSDxD��6H�WUDWD�VLHPSUH�GH�JDUDQWL]DU�
OD�UHJXODULGDG�HQ�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�SRU�SDUWH�GH�ORV�DERJDGRV�HVSDxROHV��
�
(Q�FRQVHFXHQFLD��H[LVWHQ�UD]RQHV�PiV�TXH�VXILFLHQWHV�SDUD�HVWDEOHFHU�OD�REOLJDFLyQ�
GH�FRPXQLFDFLyQ�SURIHVLRQDO�HQ�HO�iPELWR�GH�OD�$ERJDFtD��PiV�DOOi�GH�OD�H[LVWHQFLD�
GH�XQ�DPSDUR�R�KDELOLWDFLyQ�OHJDO�TXH�DSDUHFH�SRU�Vt�PLVPD�FRPR�VXILFLHQWH�GHVGH�HO�
SXQWR�GH�YLVWD�HVWULFWDPHQWH�MXUtGLFR��
�
�

&21&/86,21(6��
�
3ULPHUD��� /RV� DERJDGRV� TXH� YD\DQ� D� SUHVWDU� VXV� VHUYLFLRV� HQ� WHUULWRULR�
FRUUHVSRQGLHQWH�D�&ROHJLR�GLVWLQWR�GHO�VX\R�GHEHQ�FRPXQLFDU�D�pVWH�WDO�LQWHUYHQFLyQ�
SURIHVLRQDO��$Vt�OR�H[LJH�HO�DUW�����GHO�(*$(��
�
�
6HJXQGD��� 7DO� REOLJDFLyQ� KD� VLGR� DGPLWLGD� FRPR� DMXVWDGD� D� OD� /H\� \� FRUUHFWD�
WDPELpQ��SRU�HO�7ULEXQDO�6XSUHPR��
�
�
7HUFHUD��� /D� FRPXQLFDFLyQ� HV� XQD� REOLJDFLyQ� SURSRUFLRQDGD� \� UD]RQDEOH� TXH�
UHVSRQGH�D�OD�QHFHVLGDG�GH�FRQWURODU�\�FRPSUREDU�OD�FRQFXUUHQFLD�GH�ORV�UHTXLVLWRV�
LPSUHVFLQGLEOHV�SDUD�JDUDQWL]DU�OD�UHJXODULGDG�GHO�HMHUFLFLR�SURIHVLRQDO��SDUD�TXH�HO�
&ROHJLR� HQ� FX\R� WHUULWRULR� VH� YD� D� DFWXDU� SXHGD� HMHUFHU� VXV� SRWHVWDGHV� GH� FRQWURO�
GHRQWROyJLFR� \� GLVFLSOLQDULDV� \� SDUD� TXH�� HQ� FDVR� QHFHVDULR�� SURWHMD� OD� OLEHUWDG� H�
LQGHSHQGHQFLD�GHO�DERJDGR��
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�
�
&XDUWD��� /D� REOLJDWRULHGDG� GH� OD� FRPXQLFDFLyQ� GH� LQWHUYHQFLyQ� SURIHVLRQDO� QR�
DIHFWD�DO�SULQFLSLR�GH�LJXDOGDG�UHFRJLGR�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ��
�
�
4XLQWD���6X�LQFXPSOLPLHQWR�GHWHUPLQD�OD�H[LVWHQFLD�GH�XQD�LQIUDFFLyQ�JUDYH��
�
�
6H[WD��� /D� LQIUDFFLyQ� GHEH� VHU� SHUVHJXLGD� \� VDQFLRQDGD� SRU� HO� &ROHJLR� HQ� FX\R�
WHUULWRULR�VH�KD�DFWXDGR�VLQ�UHDOL]DU�OD�WDQ�FLWDGD�FRPXQLFDFLyQ��0iV�FRQFUHWDPHQWH��
UHVXOWD� VHU� yUJDQR� FRPSHWHQWH� SDUD� VDQFLRQDU� OD� -XQWD� GH� *RELHUQR� GHO� FLWDGR�
&ROHJLR��³�


