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�209���DEDMR�ILUPDQWHV��TXLHQHV�UDWLILFDPRV�QXHVWUR�FRPSURPLVR�FRQ�HO�3DtV��HQ�
VHJXLU� DSR\DQGR� \� SURPRYLHQGR� OD� SROtWLFD� FRQWUD� HO� KXUWR� GH� FHOXODUHV� HQ�
&RORPELD��
�
(Q� DWHQFLyQ� D� OR� DQWHULRU�� D� FRQWLQXDFLyQ� QRV� SHUPLWLPRV� SUHVHQWDU� QXHVWURV�
FRPHQWDULRV�DO�SUR\HFWR�GH�UHVROXFLyQ�
GLVSRVLFLRQHV�FRQWHQLGDV�HQ�ORV�FDS WXORV���\���GHO�7 WXOR�,,�GH�OD�5HVROXFLyQ�&5&������
GH�������UHIHULGDV�UHVSHFWLYDPHQWH�D�OD�UHVWULFFLyQ�GH�OD�RSHUDFLyQ�HQ�ODV�UHGHV�GH�
WHOHFRPXQLFDFLRQHV�PyYLOHV�GH� ORV�HTXLSRV� WHUPLQDOHV�PyYLOHV� UHSRUWDGRV�FRPR�
KXUWDGRV� R� H[WUDYLDGRV� \� OD� DXWRUL]DFLyQ� SDUD� OD� YHQWD� GH� HTXLSRV� WHUPLQDOHV�
PyYLOHV�\�VH�GLFWDQ�RWUDV�GLVSRVLFLRQHV �DVt��
�
Ͳ (Q�SULPHU� OXJDU�� TXHUHPRV� UHLWHUDU� QXHVWURV� FRPHQWDULRV� FRQ� UHODFLyQ�D� OD�
SRFD� HIHFWLYLGDG� TXH� KLVWyULFDPHQWH� GHPXHVWUDQ� ORV� UHVXOWDGRV� GH� ODV�PHGLGDV�
DGRSWDGDV�SRU�OD�&5&�HQ�GHVDUUROOR�GH�OD�SROtWLFD�FRQWUD�HO�KXUWR�GH�FHOXODUHV�HQ�
&RORPELD��TXH�DXQTXH�KDQ�VLGR�REMHWR�GH�PiV�GH����DFWRV�DGPLQLVWUDWLYRV�HPLWLGRV�
SRU� OD� &5&�� HQ� OD� PD\RUtD� GH� ORV� FDVRV�� GHPXHVWUDQ� OD� IDOWD� GH� XQ� DQiOLVLV� GH�
LPSDFWR� QRUPDWLYR� �$,1�� DGHFXDGR�� TXH� JDUDQWL]DUD� HO� p[LWR� GH� ODV� DFFLRQHV�
LPSOHPHQWDGDV� SRU� ORV� 35670�� TXH� DXQTXH� KDQ� UHSUHVHQWDGR� FXDQWLRVDV��
LQYHUVLRQHV�GH�UHFXUVRV��WLHPSR�\�SURFHVRV��D�OD�IHFKD�QR�HYLGHQFLDQ�VX�HILFDFLD��
SXHV�QR�VH�KDQ�ORJUDGR�UHGXFLU�ODV�FLIUDV�GH�KXUWR���
�
$O�DQDOL]DU� ODV�FLIUDV� UHJLVWUDGDV�HQ� OD�EDVH�QHJDWLYD�� VH�HYLGHQFLD�TXH� OD�FDXVDO�
KXUWR iV�
UHSUHVHQWDWLYDV� IUHQWH� DO� WRWDO�� DXQDGR� DO� LPSDFWR� TXH� JHQHUD� DQWH� OD� RSLQLyQ�
S~EOLFD��(VWD�FDXVDO�HV�VXSHUDGD� 1R�5HJLVWUR �



(V�SRU�HVWR�TXH�VH�UHLWHUD�QXHVWUD�SURSXHVWD�UHIHUHQWH�D�TXH�OD�DWHQFLyQ�\�JHVWLyQ�
GH�OD�FDWHJRUtD�GH�,0(,�12�+202/2*$'26�TXH�UHSUHVHQWD�XQ�����GHO�WRWDO�GH�
ODV�FDWHJRUtDV�� \�TXH�DO� VHU� XQ�SURFHVR�DGPLQLVWUDWLYR�D�FDUJR�GH� OD�&5&��GHEH�
UHFDHU� GLUHFWDPHQWH� VREUH� ODV� HQWLGDGHV� \� DFWRUHV� LQYROXFUDGRV� HQ� HO� SURFHVR��
JDUDQWL]DQGR�DVt�OD�UHRULHQWDFLyQ�GH�ODV�LQYHUVLRQHV�HQ�ORV�SURFHVRV�TXH�VH�UHTXLHUHQ�
SDUD�OD�GHWHFFLyQ��YDOLGDFLyQ�\�EORTXHR�GH�ODV�RWUDV�FDWHJRUtDV�FRQ�LPSOLFDFLRQHV�
SRVLWLYDV�HQ�OD�REWHQFLyQ�GH�ORV�REMHWLYRV�GH�OD�3ROtWLFD�FRQWUD�HO�+XUWR�GH�(70���

�� �,JXDOPHQWH�� YROYHPRV� D� PDQLIHVWDU� TXH� VL� ELHQ� HO� ILQ� SHUVHJXLGR� FRQ� HVWDV�
PHGLGDV�KD�VLGR�\�VHUi�OD�GLVPLQXFLyQ�GHO�KXUWR�GH�HTXLSRV�WHUPLQDOHV�PyYLOHV�HQ�HO�
SDtV�� FDWHJRUtDV� FRPR� ,19 /,'26� �TXH� UHSUHVHQWD� XQ� ���� IUHQWH� DO� WRWDO� GH�
WLSRORJtDV�� \� 6,1� )250$72�� QR� JXDUGDQ� UHODFLyQ� GLUHFWD� FRQ� OD� HVWUDWHJLD�
SHUVHJXLGD�� SRU� OR� TXH� VH� LQVLVWH� � HQ� OD� HOLPLQDFLyQ� GH� GLFKDV� FDWHJRUtDV�� FX\R�
LPSDFWR�HQ� ORV� REMHWLYRV� SURSXHVWRV� SRU� OD� FLWDGD� SROtWLFD� QR�SUHVHQWD�PD\RUHV�
UHVXOWDGRV��UHGXFLHQGR�FRVWRV�RSHUDWLYRV�LQQHFHVDULRV�HQ�FDEH]D�GH�ORV�35670��DVt�
FRPR�SDUD�ORV�PLVPRV�XVXDULRV���

3RU� WRGR� OR� DQWHULRU�� DQWHV� GH� HQWUDU� D� FRPHQWDU� HO� SUR\HFWR� GH� UHVROXFLyQ��
TXHUHPRV�LQVLVWLU�D�OD�&5&��HQ�OD�DGRSFLyQ�GH�OD�DOWHUQDWLYD�������� �(OLPLQDFLyQ�GH�
ODV�WLSRORJtDV�GH�EORTXHR�\�GHWHFFLyQ�GLIHUHQWHV�D�KXUWR�\�H[WUDY R ��SODVPDGD�HQ�
HO�GRFXPHQWR�VRSRUWH�DVt���

/D�SUHVHQWH�DOWHUQDWLYD�FRUUHVSRQGH�D�DTXHOOD�SODQWHDGD�SRU�SDUWH�GH�ORV�35670�
FRQ�HO�REMHWR�GH�ORJUDU�HO�PD\RU�QLYHO�GH�VLPSOLILFDFLyQ�UHVSHFWR�GH�OD�HVWUDWHJLD�
YLJHQWH�� (VWR� EDMR� HO� DUJXPHQWR� GH� TXH�� VHJ~Q� DILUPDQ� GLFKRV� DJHQWHV�� ODV�
WLSRORJtDV�GH�EORTXHR�GLIHUHQWH�D�KXUWR�\�H[WUDYtR�QR�DSRUWDQ�D� OD�HVWUDWHJLD�HQ�
JHQHUDO��\�SRU�HO�FRQWUDULR��V �UHSUHVHQWDQ�DIHFWDFL Q�D�ORV�XVXDULRV�TXH�DGTXLHUHQ�
GH� EXHQD� IH� \� OHJDOPHQWH� VXV� (70�� DGLFLRQDOPHQWH�� HO� VHFWRU� MXVWLILFD� HVWD�
DOWHUQDWLYD�EDMR�HO�HQWHQGLGR�TXH�VH�GHEH�UHGXFLU�OD�RSHUDWLYLGDG�GH�ODV�EDVHV�GH�
GDWRV�SRVLWLYDV��OR�DQWHULRU�VRSRUWDGR�HQ�HO�LQIRUPH�UHDOL]DGR�SRU�HO�JUXSR�70*��HO�
FXDO� VXJLHUH� TXH� ODV� OLVWDV� SRVLWLYDV� VRQ� PiV� GLItFLOHV� GH� LPSOHPHQWDU� TXH� ODV�

PiV�� VRQ�PiV� FRPSOHMDV� \� FDXVDQ�PiV� LQFRPRGLGDG� D� ORV�
�

(Q� HVH� RUGHQ� GH� LGHDV�� \� WHQLHQGR�HQ� FXHQWD� TXH� OD�&5&� FRQVLGHUD� QHFHVDULR�
HYDOXDU� D� OD� OX]� GH� ORV� DQiOLVLV� EHQHILFLR� � FRVWR� \�PXOWLFULWHULR� OD� SRVLELOLGDG� GH�
HVWDEOHFHU� XQ� UpJLPHQ� DOWDPHQWH� VLPSOLILFDGR� TXH� SHUPLWLUtD� XQD� UHGXFFLyQ�
VLJQLILFDWLYD�GH�FDUJDV�WDQWR�SDUD�ORV�XVXDULRV�FRPR�ORV�3567��VH�SODQWHD�OD�SUHVHQWH�
DOWHUQDWLYD�� OD�FXDO�FRQVLVWH�HQ�HOLPLQDU� ODV� WLSRORJtDV�GH�GHWHFFLyQ�\�EORTXHR�GH�
,0(,�VLQ�IRUPDWR��LQYiOLGRV��GXSOLFDGRV��QR�KRPRORJDGRV�\�QR�UHJLVWUDGRV�HQ�OD�%DVH�
GH� 'DWRV� 3RVLWLYD� TXH� DFWXDOPHQWH� VH� HQFXHQWUDQ� YLJHQWHV�� GH� PRGR� TXH�
~QLFDPHQWH� VH�PDQWHQJDQ� ODV� WLSRORJtDV� GH� EORTXHR� SRU� FRQFHSWR� GH� KXUWR� \�
H[WUDYtR�VROLFLWDGR�SRU�HO�XVXDULR��\�KXUWR�DGPLQLVWUDWLYR���

,JXDOPHQWH��HV�QHFHVDULR�UHVDOWDU�TXH��HQ�OD�PHGLGD�TXH�ORV�DJHQWHV�GHO�VHFWRU�TXH�
IRUPXODURQ� OD� SUHVHQWH� DOWHUQDWLYD� QR� VXJLULHURQ� HQ� VX� SURSXHVWD� HO� FRQWHQLGR� R�
IXQFLRQDOLGDG�TXH�GHEHUtDQ�SUHVHQWDU�ODV�%DVHV�GH�'DWRV�3RVLWLYDV��HVWD�&RPLVLyQ�
SURFHGH� D� FRPSOHPHQWDU� OD� DOWHUQDWLYD� HVWDEOHFLHQGR� TXH� ODV� PLVPDV� WHQJDQ�



FRPR�IXQFLRQDOLGDG�WHQHU�XQ�UHJLVWUR��GH�ORV�,0(,�TXH�VRQ�LQJUHVDGRV�DO�SDtV�GXUDQWH�
ORV�SURFHVRV�GH� LPSRUWDFLyQ�GH�SHTXHxRV�\�JUDQGHV� LPSRUWDGRUHV�� IDEULFDQWHV�R�
XVXDULRV�SRVWDOHV��\�TXH�DFWXDOPHQWH�VRQ�JHVWLRQDGRV�SRU�HO�$%'��6H�UHVDOWD�TXH�
SDUD�OD�SUHVHQWH�DOWHUQDWLYD�ORV�XVXDULRV�TXH�LPSRUWHQ�(70�EDMR�OD�PRGDOLGDG�GH�
YLDMHURV�R�SRVWDO��TXH�QR�LQJUHVH�SRU�WHUULWRULR�DGXDQHUR��QR�WHQGUiQ�OD�QHFHVLGDG�
GH� LQFOXLU� HO� ,0(,� HQ� OD� %DVH� GH� 'DWRV� 3RVLWLYD�� QL� DFHUFDUVH� DO� RSHUDGRU� SDUD�
SUHVHQWDU� ORV� VRSRUWHV�GH�DGTXLVLFLyQ� OHJDO�GHO�HTXLSR��HQ� OD�PHGLGD�HQ�TXH� ODV�
WLSRORJtDV� GHVDSDUHFHUtDQ���

/RV�GDWRV�GH�ORV�GLIHUHQWHV�WLSRV�GH�EORTXHRV�TXH�DFWXDOPHQWH�HVWiQ�UHJLVWUDGRV�HQ�
OD�EDVH�QHJDWLYD��HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HO���GH�HQHUR�GH������DO���GH�
HQHUR�GH������DSR\DQ�QXHVWUD�SURSXHVWD�VRQ��
�

&DEH�UHVDOWDU�TXH�HVWD�LQIRUPDFLyQ�QR�FRQWLHQH�ORV�,0(,�TXH�IXHURQ�EORTXHDGRV�\�
SRVWHULRUPHQWH�GHVEORTXHDGRV�GH�OD�1HJDWLYD��
�
�

(O�3UR\HFWR�GH�5HVROXFLyQ��
�
)UHQWH� DO� SUR\HFWR� GH� UHVROXFLyQ� SXEOLFDGR�� QRV� SHUPLWLPRV� PDQLIHVWDU� QXHVWUR�
DFXHUGR�FRQ�OD�SURSXHVWD�SUHVHQWDGD�UHIHUHQWH�D�OD�FDWHJRUtD�GH� �\�
ORJtVWLFD�GH�XVXDULRV�ILQDOHV��SRU�PHGLR�GH�OD�FXDO�VH�HOLPLQD�HO�SURFHGLPLHQWR�GH�
UHJLVWUR�GH�LQIRUPDFLyQ�SHUVRQDO�GHO�XVXDULR�HQ�OD�%'$�SRVLWLYD��DVt�FRPR�OD�WLSRORJtD�
GH�GHWHFFLyQ�\�EORTXHR�DVRFLDGR�DO�PLVPR���
�
6LQ�HPEDUJR��UHVSHFWR�D�ORV�FDPELRV�UHJXODWRULRV�SURSXHVWRV�IUHQWH�D� OD�WLSRORJtD��

�� FRPR� VRQ�� UHGXFLU� ORV� WLHPSRV� HVWDEOHFLGRV� HQ� OD� QRUPD� SDUD� HO�
EORTXHR�GH�GXSOLFDGRV��FRQ�SRVWHULRULGDG�D�OD�QRWLILFDFLyQ�HQYLDGD�D�ORV�XVXDULRV�
TXH�KDJDQ�XVR�GH�XQ�(70�FRQ�,0(,�GXSOLFDGR��GH�PRGR�TXH�HO�WLHPSR�Pi[LPR�GH�
EORTXHR�VHD�GH�FXDUHQWD�\�RFKR������KRUDV��UHDOL]DU�PRGLILFDFLyQ�DO�SURFHGLPLHQWR�
SDUD�OD�LGHQWLILFDFLyQ�GH�ORV�HTXLSRV�JHQXLQRV�TXH�HVWiQ�DXWRUL]DGRV�SDUD�HO�XVR�GH�
ODV�UHGHV�QDFLRQDOHV��\�OD�LGHQWLILFDFLyQ�GH�ORV�HTXLSRV�TXH�KDQ�VXIULGR�DOJ~Q�WLSR�
GH�DOWHUDFLyQ�HQ�ORV�HTXLSRV�SUHVHQWDGRV�DQWH�ORV�35670��FRQ�HO�PD\RU�UHVSHWR�ORV�



209�PDQLIHVWDPRV�TXH�HVWD�SURSXHVWD�QRV�JHQHUD�SURIXQGRV�FXHVWLRQDPLHQWRV�
FRPR�VH�H[SRQGUi�D�FRQWLQXDFLyQ��

'LFH�HO�SUR\HFWR�GH�UHVROXFLyQ�UHVSHFWR�DO�FRQWHQLGR�GH�OD�%'$�3RVLWLYD��TXH� /D�
%'$�3RVLWLYD� HVWDU � FRQIRUPDGD�SRU��D�� ORV� ,0(,�GH� WRGRV� ORV�HTXLSRV� WHUPLQDOHV�
PyYLOHV� TXH� LQJUHVHQ� LPSRUWDGRV� OHJDOPHQWH� DO� SDtV�� GH� DFXHUGR� FRQ� OR�
HVWDEOHFLGR�HQ�HO�DUWLFXOR����GHO�'HFUHWR������GH������GHO�0LQ&,7��HO�TXH�OR�VXVWLWX\D��
DGLFLRQH�R�PRGLILTXH�\�E�� ORV�,0(,�TXH�KD\DQ�VLGR�FDUJDGRV�GLUHFWDPHQWH�SRU�ORV�
35670�R�0LQ7,&��FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�HQWUDGD�HQ�YLJHQFLD�GHO�SUHVHQWH�
DFWR�DGPLQLVWUDWLYR��'H�PDQHUD�TXH��D�SDUWLU�GH�OD�H[SHGLFLyQ�GHO�SUHVHQWH�DFWR�
DGPLQLVWUDWLYR�� VH� HOLPLQD� HO� SURFHVR� GH� UHJLVWUR� GH� XVXDULR� FRQ� VX� LQIRUPDFLyQ�
SHUVRQDO�GHQWUR�GH�OD�%'$�3RVLWLYD ���

,JXDOPHQWH���UHVSHFWR�DO�FRQWHQLGR�GH�OD�%'2�3RVLWLYD��GLFH�TXH�� /D�%'2�3RVLWLYD�
FRQWHQGU � OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� ORV� ,0(,� GH� ORV� HTXLSRV� WHUPLQDOHV�
PyYLOHV�GHWHFWDGRV�FRPR�GXSOLFDGRV�\�TXH�VHDQ�LGHQWLILFDGRV�FRPR�JHQXLQRV��GH�
DFXHUGR�FRQ�HO�SURFHGLPLHQWR�HVWDEOHFLGR�SRU�OD�&5&�HQ�OD�SUHVHQWH�UHVROXFLyQ��
HQ�FX\R�FDVR�VH�DVRFLDU �OD�LQIRUPDFLyQ�GHO�FyGLJR�,06,�FRQ�HO�FXDO�VH�FRQILJXUDU �
OD�GXSOD��SDUD�SHUPLWLU� OD�RSHUDFLyQ�GHO�HTXLSR�JHQXLQR�HQ�HO�SDtV� VHJ~Q�VHD� OD�
VLWXDFLyQ��'LFKD�FRQILJXUDFLyQ�SURFHGHU �~QLFDPHQWH�HQ�OD�%'2�GH�FDGD�35670�
\�QR�VHU �LPSOHPHQWDGD�HQ�OD�%'$ ���

/DV�DQWHULRUHV�SURSXHVWDV�SUHVHQWDQ�FRQIXVLyQ��HQ�UD]yQ�D�TXH�HO�DUWtFXOR����������
WUDQVFULWR�LPSRQH�FDUJDV�D�ORV�209�LPSRVLEOHV�GH�FXPSOLU�SRU�OD�PLVPD�QDWXUDOH]D�
TXH�RVWHQWDPRV��/RV�209�QR�HVWDPRV�REOLJDGRV�D�FRQWDU�FRQ�RILFLQDV�DELHUWDV�DO�
S~EOLFR�GHQWUR�GH�QXHVWURV�PHGLRV�GH�DWHQFLyQ�\�VROR�WHQHPRV�D�GLVSRVLFLyQ�GHO�
XVXDULR�OD�SiJLQD�ZHE�\�OD�OtQHD�JUDWXLWD�GH�DWHQFLyQ�DO�XVXDULR��FRPR�OR�RUGHQD�OD�
UHJXODFLyQ�� ¢&yPR� HQWRQFHV� SRGUtDPRV� FXPSOLU� FRQ� ODV� VLJXLHQWHV� REOLJDFLRQHV�
TXH�QRV�LPSRQH�HVWH�DUWtFXOR�\�RWURV�TXH�VH�GHULYDQ�GHO�PLVPR"���

$57 &8/2������������&5,7(5,26�3$5$�/$�'(7(&&, 1�<�&21752/�5(&855(17(�'(�
(48,326� 7(50,1$/(6�0 9,/(6�� 'H�DFXHUGR�FRQ� OD� FODVLILFDFLyQ�GH�TXH� WUDWD�HO�
$57 &8/2� ��������� GHO� &$3 78/2� �� GHO� 7 78/2� ,,�� ORV� 35670� GHEHUiQ� LQLFLDU� OD�
GHWHFFLyQ�\�FRQWURO�GH�(70�GH�PDQHUD�GLDULD�SDUD�HO�FLFOR�LQWUD�UHG�\�PHQVXDO�SDUD�
HO�FLFOR�LQWHU�UHG���

�

�������������� /RV� XVXDULRV� QRWLILFDGRV� GHEHUiQ� SUHVHQWDU� VX� GRFXPHQWR� GH�
LGHQWLILFDFLyQ�� ORV� VRSRUWHV�GH�DGTXLVLFLyQ�GHO�HTXLSR�� \�R�FXDOTXLHU�RWUR� LQVXPR�
TXH�SHUPLWD�HYLGHQFLDU�TXH�HO�HTXLSR�HV�JHQXLQR�\�TXH�QR�KD�VXIULGR�QLQJ~Q�WLSR�
PRGLILFDFLyQ�HQ�VX�,0(,��HQ�FDVR�GH�WHQHUORV��\�HQ�WRGRV�ORV�FDVRV�HO�IRUPDWR�GHO�
$1(;2� ���� GHO� 7 78/2� '(� $1(;26�� GHELGDPHQWH� GLOLJHQFLDGR�� D� WUDYpV� GH� ORV�
PHGLRV�GH�DWHQFLyQ�DO�FOLHQWH�ItVLFRV�R�YLUWXDOHV���

(O� 35670� FRQ� HO� REMHWR� GH� LGHQWLILFDU� TXH� HO� HTXLSR� WHUPLQDO� FX\R� ,0(,� HV�
LGHQWLILFDGR�FRPR�GXSOLFDGR�HV�JHQXLQR�R�QR�KD�VXIULGR�DOWHUDFLyQ�GHO�,0(,��GHEHU �



YDOLGDU� HO� Q~PHUR� GH� GRFXPHQWR� GH� LGHQWLILFDFLyQ� GHO� XVXDULR� HQ� VXV� EDVHV� GH�
GDWRV�LQWHUQDV�GH�VXVFULSWRUHV��HQ�FRQMXQWR�FRQ�WRGRV�ORV�VRSRUWHV�VXPLQLVWUDGRV�SRU�
ORV�XVXDULRV��HO�$1(;2�����GHO�7 78/2�GH�$1(;26�GLOLJHQFLDGR��DV �FRPR�FXDOTXLHU�
RWUR� LQVXPR� TXH� SHUPLWD� HYLGHQFLDU� TXH� HO� HTXLSR� WHUPLQDO� PyYLO� QR� KD� VLGR�
DOWHUDGR�� $V � PLVPR�� (O� 35670� SRGUi� WHQHU� D� GLVSRVLFLyQ� OD� LQIRUPDFLyQ� GHO�
LPSRUWDGRU� GHO� ,0(,� FRQ�HO� REMHWLYR� GH� UHDOL]DU� OD� YDOLGDFLyQ� GH� OD� FXDO� WUDWD� HO�
SUHVHQWH�LQFLVR���

(Q� FDVR� GH� TXH�HO� XVXDULR� SUHVHQWH� XQD� IDFWXUD� GH� FRPSUD� VXPLQLVWUDGD�HQ� XQ�
HVWDEOHFLPLHQWR� QDFLRQDO�� OD� IDFWXUD� R� GRFXPHQWRV� TXH� VRSRUWHQ� OD� DGTXLVLFLyQ�
OHJDO�GHO�GLVSRVLWLYR��GHEHUiQ�UHODFLRQDU�ORV�GDWRV�GHO�9HQGHGRU�$XWRUL]DGR�SRU�HO�
0LQLVWHULR�7,&�SDUD�WDO�HIHFWR ���

��������������(O�35670��DO�PRPHQWR�GH�LGHQWLILFDU�HO�XVXDULR�GHO�HTXLSR�GXSOLFDGR�
TXH� QR� GHPXHVWUH� HYLGHQFLD� GH� DOWHUDFLyQ� GH� DFXHUGR� FRQ� ODV� YHULILFDFLRQHV�
HVWDEOHFLGDV�HQ�HO� QXPHUDO���������������GHEH� LQIRUPDUOH�TXH�HO�HTXLSR� VROR� VHU �
DXWRUL]DGR� D� IXQFLRQDU� FRQ� ODV� OtQHDV� TXH� HO� XVXDULR� LQIRUPH�� \� TXH� FXDOTXLHU�
FDPELR� GH� OtQHD� R� GH� RSHUDGRU� OR� GHEH� LQIRUPDU� DO� UHVSHFWLYR� SURYHHGRU� GH�
VHUYLFLRV� GH� VX� HOHFFLyQ�� D� HIHFWRV� TXH� HVWH� ~OWLPR� YDOLGH� OD� FRQGLFLyQ� GH� ,0(,�
GXSOLFDGR�HQ�OD�%'$�QHJDWLYD�\�SURFHGDQ�D�FRQILJXUDU�HQ�VXV�(,5�HO�,0(,�MXQWR�FRQ�
ODV� ,06,� GH� ODV� OtQHDV� TXH� HO� XVXDULR� VROLFLWH�� SUHYLD� YHULILFDFLyQ� GH� ORV� GDWRV� GHO�
XVXDULR�GHO�HTXLSR�WHUPLQDO�PyYLO�FRQ�ORV�35670�TXH�UHSRUWDURQ�HO�,0(,�GXSOLFDGR�D�
OD� %'$� QHJDWLYD�� $VLPLVPR�� GHEHU � LQIRUPDU� D� ORV� GHPiV� XVXDULRV� TXH� VH�
SUHVHQWDURQ�D�UDt]�GH�OD�QRWLILFDFLyQ�\�FX\D�DOWHUDFLyQ�VHD�GHPRVWUDGD�GH�DFXHUGR�
FRQ� ODV�YHULILFDFLRQHV�HVWDEOHFLGDV�HQ�HO�QXPHUDO���������������TXH�HO�HTXLSR�GHO�
FXDO�HVWiQ�KDFLHQGR�XVR�QR�WHQGU �VHUYLFLR�DO�ILQDO�GHO�SOD]R�LQIRUPDGR ���

&yPR�SRGUtDPRV�ORV�209�FXPSOLU�FRQ�OD� HYLGHQFLDU�TXH�HO�HTXLSR�
HV�JHQXLQR�\�TXH�QR�KD�VXIULGR�QLQJ~Q�WLSR�PRGLILFDFLyQ�HQ�VX�,0(, ��VL�QR�WHQHPRV�
QLQJ~Q�FRQWDFWR�ItVLFR�FRQ�HO�XVXDULR�\�WDPSRFR�FRQ�VX�HTXLSR�WHUPLQDO��HQ�LJXDO�

,0(,�HV�LGHQWLILFDGR�FRPR�GXSOLFDGR�HV�JHQXLQR�R�QR�
KD� VXIULGR�DOWHUDFLyQ�GHO� ,0(, �� \�DGLFLRQDOPHQWH��FXPSOLU�FRQ� OD�REOLJDFLyQ�GH�
UHODFLRQDU�ORV�GDWRV�GHO�9HQGHGRU�$XWRUL]DGR�SRU�HO�0LQLVWHULR�7,&�SDUD�WDO�HIHFWR ��
LQFOXLGRV� HQ� OD� IDFWXUD�� QRV� LPSRQH� QXHYDV� FDUJDV� RSHUDWLYDV� \� GH�JHVWLyQ� TXH�
QXHYDPHQWH� QR� KDQ� VLGR� REMHWR� GH� XQ� DQiOLVLV� GH� LPSDFWR� QRUPDWLYR� �$,1��
DGHFXDGR��TXH�JDUDQWLFH�VX�HILFDFLD���

'H�RWUD�SDUWH��HQ�ORV�DUWtFXORV�TXH�VH�FLWDQ�D�FRQWLQXDFLyQ��VH�LPSRQHQ�REOLJDFLRQHV�
GH�JHVWLyQ�GH�,0(,�GXSOLFDGRV�TXH�VROR�HV�SRVLEOH�UHDOL]DU�HQ�HO�(,5�GHO�2SHUDGRU�GH�
5HG� ��205�� DO� LJXDO� TXH� VREUH� OD� FDWHJRUtD� GH� 5HLQFLGHQWHV�� VLQ� KDFHU� QLQJXQD�
VDOYHGDG�R�H[FHSFLyQ�SDUD� ORV�209��TXH�QR�FRQWDPRV�FRQ� UHG�\�SRU� WDQWR�QR�
SRGHPRV�UHDOL]DU�QLQJXQD�JHVWLyQ�HQ�HO�(,5�GH�SURSLHGDG�GH�QXHVWUR�205��DO�LJXDO�
TXH�QR�GHEHUtDPRV�YROYHU�D�JHVWLRQDU�ODV�GHWHFFLRQHV�GH�,0(,�UHLQFLGHQWHV��FRPR�
RFXUUH�HQ�OD�DFWXDOLGDG��HQ�GRQGH�HO�RSHUDGRU�GH�UHG�QRV�HQYtD�ORV�OLVWDGRV�GH�ORV�
,0(� GHWHFWDGRV� FRPR� UHLQFLGHQWHV� SDUD� TXH� VHD� HO� 209� TXLHQ� ORV� JHVWLRQH��
GHVFRQRFLHQGR�VXV�REOLJDFLRQHV��



����������� 0DQWHQHU� HQ� OD� %'2� 3RVLWLYD� ODV� SDUHMDV� ,0(,�,06,� TXH� KDJDQ� XVR� GH�
HTXLSRV�FRQ�,0(,�GXSOLFDGR��\�TXH�KD\DQ�VLGR�YDOLGDGDV�GH�FRQIRUPLGDG�FRQ� OR�
GLVSXHVWR�HQ�HO�$57 &8/2����������GHO�&$3 78/2���GHO�7 78/2�,, ���

������������*DUDQWL]DU�TXH�HQ�OD�%'2�SRVLWLYD�QR�H[LVWD�PiV�GH�XQ�XVXDULR�FRQ�OD�
GXSOD�,0(,���,06,�FRQILJXUDGD��GH�FRQIRUPLGDG�FRQ�ODV�DFWLYLGDGHV�DVRFLDGDV�FRQ�
HO�FRQWURO�GH�,0(,�GXSOLFDGRV�HQ�ORV�FLFORV�LQWUD�H�LQWHU�UHG�HVWDEOHFLGDV�HQ�HO�DUWLFXOR�
����������GHO�&DStWXOR���GHO�7 78/2�,9 ���

$57 &8/2� ��������� &217(1,'2� '(� /$� %'2�� /D� %'2� 3RVLWLYD� FRQWHQGUi� OD�
LQIRUPDFLyQ�FRUUHVSRQGLHQWH�D�,0(,�,06,�06,6'1�GH�ORV�HTXLSRV�WHUPLQDOHV�PyYLOHV�
GHWHFWDGRV�FRPR�GXSOLFDGRV��\�ORV�FXDOHV�SXHGHQ�VHU�KDELOLWDGRV�HQ�ODV�UHGHV�GH�
ORV�35670�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR����������GHO�&DStWXOR���
GHO�7 78/2�,9���

/D�%'2�1HJDWLYD�FRQWHQGUi���

���

LY�� /RV� ,0(,� UHSRUWDGRV� SRU� HO� 35670� FRQ� WLSR� GH� EORTXHR� �UHLQFLGHQWH��� FRPR�
UHVXOWDGR� GHO� SURFHVR� HVWDEOHFLGR� HQ� HO� SDUiJUDIR� �� GHO� $57 &8/2� �������� GHO�
&$3 78/2���GHO�7 78/2�,,� �

(Q� FXDQWR� D� OR� SURSXHVWR� SRU� HO� DUWtFXOR� ��� 6REUH� ORV� ,0(,� EORTXHDGRV� EDMR� OD�
7LSRORJtD� ��TXHUHPRV�SURSRQHU�XQD�QXHYD�UHGDFFLyQ���HQ�UD]yQ�D�
TXH� GHVFRQRFHPRV� ODV� LPSOLFDFLRQHV� GH� HVWD� PHGLGD� FRQOOHYD� SDUD� QXHVWUDV�
RSHUDFLRQHV��SRUTXH�QXHYDPHQWH�QL�HO�SUR\HFWR�GH� UHVROXFLyQ�QL� VX�GRFXPHQWR�
VRSRUWH�OR�LQFOX\HQ��

$57 &8/2����62%5(�/26�,0(,�%/248($'26�%$-2�/$�7,32/2*
/RV�HTXLSRV� WHUPLQDOHV�PyYLOHV�TXH�D� OD� IHFKD�GH�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�
DFWR�DGPLQLVWUDWLYR�VH�HQFXHQWUDQ�FRQWHQLGRV�HQ�OD�%DVH�GH�'DWRV�1HJDWLYD�EDMR�
OD�WLSRORJtD�GH�EORTXH GHEHUiQ�VHU�H[FOXLGRV�GH�
GLFKD�EDVH�SRU�SDUWH�GH� ORV�36570��~QLFDPHQWH�FXDQGR�HO�XVXDULR�DV � OR�VROLFLWH��
3DUD�WDO�HIHFWR��HO�35670�WHQGU �XQ�SOD]R�Pi[LPR�GH�VHVHQWD������KRUDV�FRQWLQXDV�
FRQWDGDV� D� SDUWLU� GH� TXH� HO� XVXDULR� SUHVHQWH� DQWH� VX� SURYHHGRU�� OD� IDFWXUD� R�
FRPSUREDQWH�GH�SDJR�SDUD�UHDOL]DU�OD�H[FOXVLyQ�GH�OD�%DVH�GH�'DWRV�1HJDWLYD���

/R�DQWHULRU��WHQLHQGR�HQ�FXHQWD�TXH�VL�OD�GHFLVLyQ�HV�VXSULPLU�GH�PDQHUD�GHILQLWLYD�
OD�WLSRORJtD�GH�1R�5HJLVWUR��TXp�UD]yQ�R�VXVWHQWR�H[LVWH�SDUD�PDQWHQHU�XQD�EDVH�GH�
GDWRV� KLVWyULFD��SURSRQHPRV� XQD�HOLPLQDFLyQ�GHILQLWLYD�GH�HVWD�FDWHJRUtD�GH� ODV�
EDVHV�GH�GDWRV�\�DVt�HYLWDU�XQ�SURFHVDPLHQWR�GH�VROLFLWXGHV�LQQHFHVDULR��TXH�SRGUtD�
GDUVH� FXDQGR� ORV� XVXDULRV� FRQRFLHQGR� OD� GHURJDWRULD� GH� HVWD� WLSRORJtD�� VH�
DFHUTXHQ�HQ�PDVD�R�QR�D�ORV�PHGLRV�GH�DWHQFLyQ�D�VROLFLWDU�VX�UHWLUR��

'H�RWUD�SDUWH��HQ�FXDQWR�D� OD�SURSXHVWD�GH�HOLPLQDFLyQ�GHO�&RPLWp� 7pFQLFR�GH�
6HJXLPLHQWR��&76��� GDGR�TXH�OD�~OWLPD�FHOHEUDFLyQ�GH�OD�PHQFLRQDGD�LQVWDQFLD�



FRQVXOWLYD�IXH�UHDOL]DGD�HQ�HO�PHV�GH�DJRVWR�GH�������HV�GHFLU��QR�KD�VLGR�FHOHEUDGR�
HQ� ORV� ~OWLPRV� GRV� DxRV�� 1R� REVWDQWH�� VH� SURSRQH� TXH� GLFKR� &RPLWp� FRQWLQ~H�
H[LVWLHQGR� FRPR� XQD� PHGLGD� WUDQVLWRULD� TXH� SHUPLWD� DGRSWDU� \� UHDOL]DU� ODV�
LPSOHPHQWDFLRQHV� D� ODV� TXH� KD\D� OXJDU� SRU� SDUWH� GH� ORV� DJHQWHV� LQYROXFUDGRV�
FRPR�UHVXOWDGR�GH�OD�HQWUDGD�HQ�YLJRU�GHO�SUHVHQWH�DFWR�DGPLQLVWUDWLYR��'H�PDQHUD�
TXH�� VH�PDQWHQGUi�YLJHQWH� OD�FHOHEUDFLyQ�GHO�&76�SRU�XQ�SHULRGR�GH�GRFH� �����
PHVHV� D� SDUWLU� GH� OD� HQWUDGD� HQ� YLJRU� GHO� SUHVHQWH� DFWR� DGPLQLVWUDWLYR
PDQLIHVWDPRV�QXHVWUR�WRWDO�GHVDFXHUGR��\D�TXH�HO�PDQHMR�GH�ODV�QRUPDV�GHULYDGDV�
GH�OD�SROtWLFD�FRQWUD�HO�KXUWR�GH�FHOXODUHV�KD�GHPRVWUDGR�OD�QHFHVLGDG�GH�FRQWDU�
FRQ� HVWD� LQVWDQFLD� FRQVXOWLYD�� TXH� SHUPLWH� FRQ� SURQWLWXG� UHTXHULU� GH� OD� &5&� OD�
DWHQFLyQ�GH�HYHQWRV�TXH�SRU�VX�JUDYHGDG�QHFHVLWDQ�GH�UiSLGD�VROXFLyQ���

D�PiV�WDUGDU�VHLV�����PHVHV�SRVWHULRUHV�
D�OD�IHFKD�GH�SXEOLFDFLyQ�HQ�HO�'LDULR�2ILFLDO�GHO�SUHVHQWH�DFWR�DGPLQLVWUDWLYR��SDUD�
HIHFWXDU� WRGDV� ODV� FRQILJXUDFLRQHV� \� DGHFXDFLRQHV� WpFQLFDV� \� RSHUDWLYDV� TXH�
UHTXLHUDQ ��HV�GHPDVLDGR�FRUWR��\D�TXH�SRU�H[SHULHQFLD�ORV�35670�VDEHPRV�GH�ORV�
HVIXHU]RV�\�ORV�DOWRV�FRVWRV�TXH�OD�LPSOHPHQWDFLyQ�GH�HVWD�PHGLGDV�FRQOOHYDQ��

/D�&5&�GHEH�WHQHU�HQ�FRQVLGHUDFLyQ�DO�H[SHGLU�VXV�DFWRV�DGPLQLVWUDWLYRV�TXH�ORV�
209� HQ� &RORPELD�� TXH� HQ� VX� PD\RUtD� KDQ� GDGR� LQLFLR� D� VXV� RSHUDFLRQHV�
UHFLHQWHPHQWH��KDQ�UHDOL]DGR�JUDQGHV�LQYHUVLRQHV�HQ�HO�SDtV�SDUD�ODQ]DU�VX�VHUYLFLR�
GH� IRUPD� HILFLHQWH� H� LPSOHPHQWDU� SURFHVRV� HIHFWLYRV� \� FRQ� XQ� HVWULFWR�
FXPSOLPLHQWR� GH� OD� UHJXODFLyQ� YLJHQWH�� OR� TXH� KD� GLQDPL]DGR� HO� PHUFDGR� \�
SURPRYLGR�OD�FRPSHWHQFLD�HQ�EHQHILFLR�GHO�XVXDULR�ILQDO��ILQHV�TXH�OD�PLVPD�&5&�
GHEH�SHUVHJXLU�\�DSR\DU�DO�HMHUFHU�GH�VXV�IXQFLRQHV�FRPR�UHJXODGRU��
�
(VSHUDQGR� TXH� QXHVWURV� FRPHQWDULRV� VHDQ� GH� EXHQ� UHFLER�� QRV� VXVFULELPRV�
$WHQWDPHQWH��
�
�
�
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