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$�YXHOWDV�FRQ�HO�DUWtFXOR�����/(&ULP���5HSHUFXVLyQ�GH�OD
6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�MXOLR�GH������HQ
HO�XVR�GH�OD�GLVSHQVD�GHO�DUWtFXOR�������/(&ULP���SRU�ODV
YtFWLPDV�GH�OD�YLROHQFLD�GH�JpQHUR��/D�PHGLDFLyQ�HQ�HO
iPELWR�GH�YLROHQFLD�GH�JpQHUR��1HFHVLGDG�GH�IOH[LELOL]DFLyQ
GHO�VLVWHPD�DFWXDO�

%HDWUL]�*,/�9$//(-2

$ERJDGD

5HVXPHQ
(Q�XQD�VRFLHGDG�HQ�OD�TXH�\D�³QDGD�HV�SDUD�VLHPSUH´���HQ�XQ�VLVWHPD�HQ�HO
TXH� HQ�HO�iPELWR�FLYLO�VH�FRQVLGHUD�OD�PHGLDFLyQ�FRPR�XQD�YHUGDGHUD
KHUUDPLHQWD�GH�UHVROXFLyQ�GH�FRQIOLFWRV�\�HQ�HO�TXH�VH�KD�OOHJDGR�LQFOXVR�D
DFHSWDU�HQ�ORV�VXSXHVWRV�GH�TXLHEUD�HFRQyPLFD�IDPLOLDU�HQ�ORV�TXH�VH�KD
WRFDGR�IRQGR��OR�TXH�ORV�DPHULFDQRV�FRQRFHQ�FRPR�³IUHVK�VWDUW´���UHFLpQ
DSUREDGD�OD�OH\�GH�VHJXQGD�RSRUWXQLGDG�5HDO�'HFUHWR�/H\��������GH����GH
IHEUHUR��\�XQ�VLVWHPD�SHQDO�TXH�SHUPLWH�OD�UHKDELOLWDFLyQ�HQ�WRGR�WLSR�GH
GHOLQFXHQWHV��HO�VLVWHPD�DFWXDO�H[FOX\H�D�ORV�SURWDJRQLVWDV�GH�XQD�FULVLV
IDPLOLDU�FRQWDPLQDGD�SRU�XQ�SURFHVR�GH�YLROHQFLD�GH�JpQHUR���GH�OD
SRVLELOLGDG�UHDO�GH�³YROYHU�D�HPSH]DU´�

,��,1752'8&&,Ï1

/RV�DERJDGRV�GHGLFDGRV�DO�GHUHFKR�GH�IDPLOLD�QRV�HQFRQWUDPRV�DFWXDOPHQWH�FRQ�XQD�VLWXDFLyQ�TXH
YLHQH�VLHQGR�KDELWXDO��XQD�FULVLV�GH�SDUHMD�TXH�GHVSXpV�GH�XQ�ODUJR�SHULRGR�GH�GHWHULRUR�HQ�OD
UHODFLyQ�\�VLQ�TXH�QLQJXQD�GH�ODV�SDUWHV�VHD�FDSD]�GH�SRQHU�ILQ�D�OD�PLVPD�²QRUPDOPHQWH
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UHODFLRQHV�FRQ�GHSHQGHQFLD�SVLFROyJLFD�PXWXD�R�GHSHQGHQFLD�HFRQyPLFD�GH�OD�PXMHU²�\�TXH
GHVHPERFD�ILQDOPHQWH�HQ�XQ�HSLVRGLR�GH�YLROHQFLD�TXH�VXHOH�VHU�DLVODGR�VLHQGR�GLFKR�HSLVRGLR�HO
GHWRQDQWH�TXH�SURYRFD�OD�UXSWXUD�©GHILQLWLYDª�\�TXH�GHVSOD]D�OD�UHVROXFLyQ�GHO�FRQIOLFWR�GH�OD�FULVLV
GH�SDUHMD�GHO�TXH�VHULD�VX�iPELWR�QDWXUDO��HO�GHUHFKR�FLYLO��DO�GHUHFKR�SHQDO�\�PiV�FRQFUHWDPHQWH�
DO�iPELWR�GH�YLROHQFLD�GH�JpQHUR��3HUR�VXHOH�RFXUULU��TXH��WUDQVFXUULGR�XQ�WLHPSR��R�ELHQ�DPEDV
SDUWHV�TXLHUDQ�UHWRPDU�VX�UHODFLyQ�R�ELHQ��VLPSOHPHQWH�TXLHUHQ�UHFRQGXFLU�OD�VLWXDFLyQ�\�DOFDQ]DU
XQD�VROXFLyQ�JOREDO�DO�FRQIOLFWR�

/D�SUHJXQWD�TXH�UHDEUH�D�UHFLHQWH�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�MXOLR�GH������HV�VL�HV
HVR�SRVLEOH�HQ�QXHVWUR�DFWXDO�VLVWHPD��6L�XQD�YH]�LQLFLDGR�HO�SURFHVR�HQ�HO�iPELWR�GH�OD�YLROHQFLD
GH�JpQHUR�HV�XQ�FDPLQR�VLQ�UHWRUQR�HQ�HO�TXH�ODV�SURSLDV�SDUWHV�LPSOLFDGDV�SLHUGHQ�OD�FDSDFLGDG�GH
JHVWLRQDU�HO�FRQIOLFWR�\�SRU�HQGH��OD�FDSDFLGDG�GH�HQFDX]DU�VXV�YLGDV�\�OR�TXH�HV�PiV�LPSRUWDQWH��OD
GH�VXV�KLMRV��<�UHVSHFWR�D�ORV�KLMRV�QRV�SUHJXQWDPRV�VL�HO�KHFKR�GH�TXH�KD\DQ�VLGR�WHVWLJRV�GLUHFWRV
GH�OD�FULVLV�IDPLOLDU�H�LQFOXVR�GHO�HSLVRGLR�YLROHQWR��\�QRV�HVWDPRV�UHILULHQGR�VLHPSUH�D�FDVRV�HQ�ORV
TXH�KD�KDELGR�XQ�KHFKR�DLVODGR�GH�YLROHQFLD�HQ�HO�FRQWH[WR�GH�XQD�FULVLV�GH�SDUHMD�LQLFLDGD�WLHPSR
DWUiV��KDFH�DFRQVHMDEOH�TXH�GH�IRUPD�REOLJDWRULD�VH�OHV�VHSDUH�GHO�SDGUH�HQ�FRQWUD�GH�OD�YROXQWDG
GH�ORV�PHQRUHV��R�DO�FRQWUDULR��VL�HQ�ORV�FDVRV�HQ�TXH�QR�OR�KDQ�VLGR��VH�OHV�KD�GH�FRQVLGHUDU
LJXDOPHQWH�YtFWLPDV�\�SRU�WDQWR�QR�VH�OHV�SXHGH�REOLJDU�D�WHQHU�TXH�FXPSOLU�FRQ�XQ�UpJLPHQ�GH
YLVLWDV�FRQ�HO�SURJHQLWRU�TXH�KD�XWLOL]DGR�OD�YLROHQFLD�IUHQWH�DO�RWUR�

(O�GHUHFKR�WLHQH�FRPR�ILQDOLGDG�OD�UHVROXFLyQ�D�ORV�FRQIOLFWRV��6LQ�HPEDUJR�HVWD�YHUWLHQWH��SURSLD
GHO�iPELWR�FLYLO��VH�FRQMXJD�FRQ�ORV�SULQFLSLRV�SURSLRV�GHO�GHUHFKR�SURSLR�GRQGH�OD�QRUPD�SRVHH�XQ
VLJQLILFDGR�GH�UHWULEXFLyQ��VL�ELHQ�GLFKD�IXQFLyQ�HVWi�XQLGD�ODV�ILQDOLGDGHV�SUHYHQWLYDV�GH�QXHVWUR
RUGHQDPLHQWR�SHQDO��TXH�FRPELQD��OD�SUHYHQFLyQ�JHQHUDO�H�LQWLPLGDWRULD�GH�OD�SHQD�IUHQWH� D�OD
VRFLHGDG��FRQ�OD�SUHYHQFLyQ�HVSHFLDO�\�UHVRFLDOL]DGRUD�

<�GHVGH�GLFKD�SHUVSHFWLYD��FRPR�MXULVWDV��QRV�SUHJXQWDPRV�VL� HO�VLVWHPD�RUGHQDPLHQWR�MXUtGLFR
GHEH�SHUPLWLU�OD�©UHVRFLDOL]DFLyQª�GHO�FRQGHQDGR�SRU�XQ�GHOLWR�GH�YLROHQFLD�GH�JpQHUR��HQWHQGLHQGR
FRPR�UHVRFLDOL]DFLyQ�OD�SRVLELOLGDG�GH�UHFRQVWUXFFLyQ�GH�ODV�UHODFLRQHV�IDPLOLDUHV�TXH�VH�YLHURQ
DIHFWDGDV�SRU�HO�SURFHVR��DVXPLHQGR�HQ�HVH�FDVR�HO�ULHVJR�GH�VHJXLU�SDGHFLHQGR�OR�TXH�VH�FRQRFH
FRPR�LQVWUXPHQWDOL]DFLyQ�GH�OD�YtD�SHQDO��R�ELHQ��GHEH�EOLQGDUVH�WRGD�SXHUWD�GH�VDOLGD�DO�SURFHVR
SHQDO�LQLFLDGR��OR�TXH�D�EXHQ�VHJXUR��UHGXFLUi�D�FHUR�WRGD�WHQWDFLyQ�GH�GLFKD�LQVWUXPHQWDOL]DFLyQ�
VL�ELHQ�HOOR�LPSOLFDUi�QHJDU�OD�SRVLELOLGDG�GH�UHFXSHUDU�OD�JHVWLyQ�GHO�FRQIOLFWR�TXH�ORV�SURSLRV
LPSOLFDGRV�HQ�HO�PLVPR�GHVHDQ�VROXFLRQDU�

���0DUFR�MXUtGLFR�DSOLFDEOH

&RQYHQLR�GHO�&RQVHMR�GH�(XURSD�VREUH�3UHYHQFLyQ�\�/XFKD�FRQWUD�OD�9LROHQFLD�FRQWUD�OD�0XMHU�\�OD
9LROHQFLD�'RPpVWLFD��KHFKR�HQ�(VWDPEXO�HO����GH�PD\R�GH������\�UDWLILFDGR�SRU�(VSDxD�HO����GH
PDU]R�GH������

&RQYHQFLyQ�GH�18�GH����GH�QRYLHPEUH�GH�������GH�'HUHFKRV�GHO�1LxR�

/2��������GH����GH�HQHUR��GH�SURWHFFLyQ�MXUtGLFD�GHO�PHQRU�

0DQGDWR�FRQVWLWXFLRQDO�GH�SURWHFFLyQ�D�OD�IDPLOLD�\�D�OD�LQIDQFLD��GHO�DUW�����&(��SULQFLSLRV�UHFWRUHV
FRQVDJUDGRV�HQ�HO�FDStWXOR�,,,�GHO�WtWXOR�,�GH�OD�&RQVWLWXFLyQ�(VSDxROD�

/H\�2UJiQLFD��������GH���GH�MXOLR�GHO�3RGHU�-XGLFLDO�

&yGLJR�&LYLO�\�&yGLJR�&LYLO�&DWDOiQ�

&yGLJR�3HQDO�YLJHQWH��'(/,726�DSOLFDEOHV�HQ�PDWHULD�GH�YLROHQFLD�GH�JpQHUR

(O�HOHQFR�GH�GHOLWRV�GHO�&yGLJR�3HQDO�YLJHQWH�DSOLFDEOHV�D�OD�PDWHULD�VRQ�ORV�VLJXLHQWHV�
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D��'HOLWRV�FRQWUD�OD�LQWHJULGDG�ItVLFD

3URGXFLHQGR�/HVLRQHV�FRQVWLWXWLYDV�GH�GHOLWR�

�������&3�3RVLELOLGDG�GH�PRGDOLGDG�DJUDYDGD�DWHQGLHQGR�DO�UHVXOWDGR�R�ULHJR�SURGXFLGR�
SUHYLVWD�HQ�HO�DUW�����SDUD�VXSXHVWRV��HQWUH�RWURV��GH�TXH�OD�YtFWLPD�VHD�HVSRVD�R�DQiORJD
UHODFLyQ

3URGXFLHQGR�OHVLRQHV�QR�FRQVWLWXWLYDV�GH�GHOLWR�R�VLQ�SURGXFLU�OHVLRQHV��0DOWUDWR�GH�REUD�

$UW��������&3��VX�HTXLYDOHQFLD�VH�HQFXHQWUD�HQ�ORV�DUWV�������\����DPERV�GHOLWRV�OHYHV�\
VyOR�SHUVHJXLEOHV�SUHYLD�GHQXQFLD�GH�OD�SHUVRQD�DJUDYDGD��

E��'HOLWRV�FRQWUD�OD�/,%(57$'

$UW��������&3��0DOWUDWR�KDELWXDO

$UW�������&3��$PHQD]D�©OHYHª��SHUR�VLQ�TXH�SXHGD�VHU�FRQVLGHUDGR�FRPR�GHOLWR�OHYH�DO
OOHYDU�DSDUHMDGD�OD�SHQD�GH�SULVLyQ�GH���P�D�XQ�DxR��(O�WLSR�HTXLYDOHQWH�IXHUD�GHO�VXSXHVWR
GH�YLROHQFLD�GH�JpQHUR�HV�HO�GHO�DUW��������&3�TXH�VL�HV�GHOLWR�OHYH��

$UW�������&3�&RDFFLRQHV�©OHYHVª��SHUR�VLQ�TXH�SXHGD�VHU�FRQVLGHUDGR�FRPR�GHOLWR�OHYH�DO
OOHYDU�DSDUHMDGD�XQD�SHQD�GH�SULVLyQ�GH���P�D�XQ�DxR��(O�WLSR�HTXLYDOHQWH�IXHUD�GHO�VXSXHVWR
GH�YLROHQFLD�GH�JpQHUR�HV�HO�GHO�DUW��������&3�TXH�VL�HV�GHOLWR�OHYH��

$UW��������&3�,QMXULDV�OHYHV��VL�HV�GHOLWR�OHYH�OOHYD�DSDUHMDGD�OD�SHQD�GH�ORFDOL]DFLyQ
SHUPDQHQWH�GH���D����GtDV�R�7%&�GH���D����GtDV��GHVSHQDOL]DGR�VX�HTXLYDOHQWH�EiVLFR��6ROR
HVWH�SXHGH�H[WLQJXLUVH�SRU�SHUGyQ�GH�OD�YLFWLPD

���/D�LQWHUSUHWDFLyQ�GHO�76�DO�FRQFHSWR�GH�YLROHQFLD�GH�JpQHUR

(O�&RQYHQLR�GHO�&RQVHMR�GH�(XURSD�VREUH�3UHYHQFLyQ�\�/XFKD�FRQWUD�OD�9LROHQFLD�FRQWUD�OD�0XMHU�\
OD�9LROHQFLD�'RPpVWLFD��KHFKR�HQ�(VWDPEXO�HO����GH�PD\R�GH������UHFRQRFH�HQ�VX�3UHiPEXOR�TXH
OD�YLROHQFLD�FRQWUD�OD�PXMHU�HV�XQD�PDQLIHVWDFLyQ�GH�GHVHTXLOLEULR�KLVWyULFR�HQWUH�OD�PXMHU�\�HO
KRPEUH�TXH�KD�OOHYDGR�D�OD�GRPLQDFLyQ�\�D�OD�GLVFULPLQDFLyQ�GH�OD�PXMHU�SRU�HO�KRPEUH��SULYDQGR
DVt�D�pVWD�GH�VX�SOHQD�HPDQFLSDFLyQ��,JXDOPHQWH�UHFRQRFH�TXH�OD�QDWXUDOH]D�HVWUXFWXUDO�GH�OD
YLROHQFLD�FRQWUD�OD�PXMHU�HVWi�EDVDGD�HQ�HO�JpQHUR��\�TXH�HV�XQR�GH�ORV�PHFDQLVPRV�VRFLDOHV
FUXFLDOHV�SRU�ORV�TXH�VH�PDQWLHQH�D�ODV�PXMHUHV�HQ�XQD�SRVLFLyQ�GH�VXERUGLQDFLyQ�FRQ�UHVSHFWR�D
ORV�KRPEUHV��HVWDQGR�ODV�PXMHUHV�\�ODV�QLxDV�PiV�H[SXHVWDV�TXH�ORV�KRPEUHV�D�XQ�ULHVJR�HOHYDGR
GH�YLROHQFLD�EDVDGD�HQ�HO�JpQHUR�

(O�FRQFHSWR�QRUPDWLYR�GH�YLROHQFLD�GH�JpQHUR�GHVFDQVD�HQ�XQ�HOHPHQWR�SHUVRQDO��RWUR�REMHWLYR�\
XQR�ILQDO��VXEMHWLYR�������(O�HOHPHQWR�SHUVRQDO�HV�TXH�HO�DJUHVRU�VHD�KRPEUH�\�OD�YtFWLPD�PXMHU�
H[LVWLHQGR�R�KDELHQGR�H[LVWLGR�HQWUH�DPERV��XQ�YtQFXOR�PDWULPRQLDO�R�XQD�UHODFLyQ�VLPLODU�GH
DIHFWLYLGDG��(O�HOHPHQWR�REMHWLYR�HV�XQ�DFWR�GH�YLROHQFLD�ItVLFD�R�SVLFROyJLFD��LQFOXLGDV�ODV
DJUHVLRQHV�D�OD�OLEHUWDG�VH[XDO��DPHQD]DV��FRDFFLRQHV�R�SULYDFLyQ�DUELWUDULD�GH�OD�OLEHUWDG��(O
HOHPHQWR�VXEMHWLYR�HV�TXH�OD�YLROHQFLD�VHD�XQD�PDQLIHVWDFLyQ�GH�OD�GLVFULPLQDFLyQ��OD�VLWXDFLyQ�GH
GHVLJXDOGDG�\�ODV�UHODFLRQHV�GH�SRGHU�GH�ORV�KRPEUHV�VREUH�ODV�PXMHUHV��6LQ�HPEDUJR��OD
UHJXODFLyQ�SHQDO�RPLWH�WRGD�UHIHUHQFLD�DO�FRQWH[WR�GH�GRPLQDFLyQ��(VWD�UHIHUHQFLD�D�OD�VLWXDFLyQ�GH
GRPLQDFLyQ��GHVLJXDOGDG�\�UHODFLRQHV�GH�SRGHU�HV�OR�TXH�KD�VLGR�REMHWR�GH�GLVFXVLyQ�UHVSHFWR�D�OD
QHFHVLGDG�R�QR�FRQFXUUHQFLD�GH�HVWH�HOHPHQWR�VXEMHWLYR�

(Q�VHQWHQFLD�GH����GH�MXOLR�GH�������HO�7ULEXQDO�&RQVWLWXFLRQDO�PDQWLHQH�TXH�QR�VH�H[LJH�OD�SUXHED
GHO�HOHPHQWR�LQWHQFLRQDO��VLQR�TXH�HO�DFXVDGR�SXHGH�SUREDU�TXH�KXER�XQD�LQWHQFLyQ�GLVWLQWD��R�TXH
ORV�KHFKRV�\�ODV�FLUFXQVWDQFLDV�OR�VRQ�DO�PDUJHQ�GH�XQ�WUDWDPLHQWR�GH�JpQHUR�R�GH�OD�GHVLJXDOGDG
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������3HUR�HV�TXH�FRQ�DQWHULRULGDG��HQ�VHQWHQFLD�GH����GH�PD\R�GH�������GHFODUy�OD
FRQVWLWXFLRQDOLGDG�GHO�DUW������&3�VLQ�H[LJLU�OD�SUHVHQFLD�GH�QLQJ~Q�HOHPHQWR�VXEMHWLYR�DGLFLRQDO�
DILUPDQGR�TXH�©QR�HV�HO�VH[R�HQ�Vt�GH�ORV�VXMHWRV�DFWLYR�\�SDVLYR�OR�TXH�HO�OHJLVODGRU�WRPD�HQ
FRQVLGHUDFLyQ�FRQ�HIHFWRV�DJUDYDWRULRV��VLQR�HO�FDUiFWHU�HVSHFLDOPHQWH�OHVLYR�GH�FLHUWRV�KHFKRV�D
SDUWLU�GHO�iPELWR�UHODFLRQDO�HQ�HO�TXH�VH�SURGXFHQ�\�GHO�VLJQLILFDGR�REMHWLYR�TXH�DGTXLHUHQ�FRPR
PDQLIHVWDFLyQ�GH�XQD�JUDYH�\�DUUDLJDGD�GHVLJXDOGDGª�

(O�7ULEXQDO�6XSUHPR�QR�KD�PDQWHQLGR�XQD�-XULVSUXGHQFLD�XQLIRUPH��GLFWDQGR�6HQWHQFLDV�HQ�ODV�TXH
SDUHFH�H[LJLU�OD�FRQFXUUHQFLD�GH�HVH�HOHPHQWR�HVSHFtILFR�GH�GRPLQDFLyQ��\�RWUDV�HQ�ODV�TXH�QR�OR
UHTXLHUH��$Vt��HQ�ODV�VHQWHQFLDV�GH����GH�HQHUR�GH���������GH�MXQLR�GH������\����GH�QRYLHPEUH�GHO
PLVPR�DxR��PDQWXYR�OD�QHFHVLGDG�GH�TXH�VH�GLHUD�HVH�iQLPR�HVSHFtILFR�HQ�HO�DJUHVRU�SDUD
FRQVLGHUDU�TXH�HVWiEDPRV�DQWH�XQ�GHOLWR�GH�YLROHQFLD�GH�JpQHUR�

(Q�OD�VHQWHQFLD�GH����GH�VHSWLHPEUH�GH�������HO�7ULEXQDO�6XSUHPR�PRGLILFD�VX�FULWHULR��\�DILUPD
TXH�HV�LQGLIHUHQWH�TXH�OD�PRWLYDFLyQ�GHO�DJUHVRU�KXELHUD�VLGR�HFRQyPLFD�R�GH�FXDOTXLHU�WLSR�
FXDQGR�OR�FLHUWR�HV�TXH�KL]R�XVR�GH�OD�IXHU]D�ItVLFD�SDUD�LPSRQHU�XQD�FRQGXFWD�FRQWUD�VX�YROXQWDG
D�OD�SHUMXGLFDGD�

(O�7ULEXQDO�6XSUHPR��HQ�6HQWHQFLD�GH����GH�GLFLHPEUH�GH�������676�����������HQ�OD�TXH�HV
3RQHQWH�%HUGXJR�*Ï0(=�'(�/$�7255(�KD�HVWDEOHFLGR�XQ�FULWHULR�REMHWLYR��VLQ�TXH�KD\D�TXH�DFXGLU
\D�D�QLQJ~Q�iQLPR�QL�LQWHQFLRQDOLGDG�HVSHFtILFR��(Q�HOOD�VH�DQDOL]D�OD�FRPLVLyQ�R�QR�SRU�SDUWH�GHO
DFXVDGR�GH��HQWUH�RWURV��XQ�GHOLWR�GH�PDOWUDWR�GHO�DUW��������&3��(Q�HO�)XQGDPHQWR�GH�'HUHFKR
&XDUWR�GHVHVWLPD�OD�SUHWHQVLyQ�GHO�UHFXUUHQWH�FXDQGR�DILUPD�TXH�QR�VH�KD�GDGR�HVD�HVSHFLDO
VLWXDFLyQ�GH�GRPLQDFLyQ�YLFWLPL]DGRUD�HQWUH�FyQ\XJHV�R�SDUHMD��\D�TXH�OD�GLVSXWD�VH�GHEtD
HQFXDGUDU�HQ�HO�iPELWR�GHO�QHJRFLR�TXH�DPERV�FRPSDUWtDQ��XQ�EDU���\�QR�HQ�VX�SURSLD�UHODFLyQ�GH
SDUHMD��&RPLHQ]D�HO�3RQHQWH�DILUPDQGR�TXH�©HV�YHUGDG�TXH�GH�DFXHUGR�FRQ�OD�MXULVSUXGHQFLD
FRQVWLWXFLRQDO�SDUD�OD�DSOLFDFLyQ�GHO�DUW��������&3�VH�H[LJH�XQ�VXVWUDWR�TXH�SRQJD�GH�PDQLILHVWR
TXH�OD�DJUHVLyQ��VH�HQPDUFD�HQ�HO�FRQWH[WR�GH�XQD�UHSUREDEOH�FRQFHSFLyQ�LPSODQWDGD�HQ�iPELWRV
FXOWXUDOHV�R�VRFLDOHV�GH�SUHGRPLQLR�GHO�YDUyQ�VREUH�OD�PXMHU��3HUR�HVR�QR�VLJQLILFD�TXH�VHD
QHFHVDULR�XQ�HOHPHQWR�VXEMHWLYR�SHFXOLDU�R�GROR�HVSHFtILFR��/D�SUHVXQFLyQ�MXHJD�HQ�VHQWLGR
FRQWUDULR��6yOR�VL�FRQVWD�R�KD\�HYLGHQFLDV�GH�TXH�HO�HSLVRGLR��FRQFUHWR�R�UHLWHUDGR��GH�YLROHQFLD�HV
WRWDOPHQWH�DMHQR�D�HVD�FRQFHSFLyQ�TXH�KD�HVWDGR�VRFLDOPHQWH�DUUDLJDGD��\�TXH�OD�DJUHVLyQ�R�OHVLyQ
REHGHFH�D�XQDV�FRRUGHQDGDV�UDGLFDOPHQWH�GLIHUHQWHV��QR�KDEUtD�EDVH�SDUD�OD�GLIHUHQFLDFLyQ
SHQROyJLFD�\�KDEUi�TXH�FDVWLJDU�OD�FRQGXFWD�D�WUDYpV�GH�ORV�WLSRV�VXEVLGLDULRV�HQ�TXH�OD�FRQGLFLyQ
GH�PXMHU�GHO�VXMHWR�SDVLYR�QR�UHSUHVHQWD�XQ�WtWXOR�GH�DJUDYDFLyQ�SHQROyJLFD��3HUR�HQ�SULQFLSLR��XQD
DJUHVLyQ�HQ�HVH�PDUFR�FRQWH[WXDO�SHU�VH�\�VLQ�QHFHVLGDG�GH�SUXHED�HVSHFLDO��HVWi�YLQFXODGD�FRQ�OD
FRQFHSFLyQ�TXH�HO�OHJLVODGRU�SHQDO�VH�SURSRQH�HUUDGLFDU�R�DO�PHQRV��UHSUREDUª��9HPRV�TXH��\D�GH
LQLFLR��GHMD�]DQMDGD�OD�GLVFXVLyQ�HQ�FXDQWR�D�OD�QHFHVLGDG�R�QR�GH�HVH�HOHPHQWR�VXEMHWLYR�HVSHFtILFR
UHFODPDGR�SRU�SDUWH�GH�OD�GRFWULQD�\�GH�ODV�$XGLHQFLDV�3URYLQFLDOHV�

'H�OR�DQWHULRU�VH�GHVSUHQGH�TXH�VHUi�FXDQWR�PHQRV�GLItFLO�TXH�XQD�YH]�VH�DFWLYD�HO�SURWRFROR�GH
YLROHQFLD�GH�JpQHUR��\D�HQ�VHGH�SROLFLDO�R�MXGLFLDO��HO�SURFHVR�LQLFLDGR�DFDEH�FRQ�XQD�VHQWHQFLD
DEVROXWRULD�SRU�IDOWD�GHO�HOHPHQWR�VXEMHWLYR�GH�GRPLQDFLyQ�PDFKLVWD�R�GH�JpQHUR��SRU�OR�TXH
SUiFWLFDPHQWH�WRGR�HQIUHQWDPLHQWR�HQWUH�KRPEUH�PXMHU�HQ�HO�TXH�KD\D�H[LVWLGR�HO�YtQFXOR�DIHFWLYR
VHUi�MX]JDGR�SRU�DOJXQR�GH�ORV�GHOLWRV�HVSHFLDOHV�SURSLRV�GHO�iPELWR�GH�YLROHQFLD�GH�JpQHUR�
TXHGDQGR�SRU�WDQWR�GHVGH�HO�SULPHU�PRPHQWR�HO�YDUyQ�©PDUFDGRª�SRU�HVWDU�LQPHUVR�HQ�HVWH�WLSR
GH�SURFHVRV�\�FRQ�ODV�FRQVHFXHQFLDV�TXH�HOOR�OOHYD�DSDUHMDGR�

��� &RQVHFXHQFLDV�GHULYDGDV�GH�OD�UHVSRQVDELOLGDG�SHQDO�HQ�HO�iPELWR�GH�YLROHQFLD�GH
JpQHUR�\�VX�LPSDFWR�HQ�HO�iPELWR�FLYLO

'LDULR�/$�/(<��Q��������GH����GH�PD\R�GH�������1�����������GH�PD\��GH�������(GLWRULDO�/$�/(<
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/D�VHQWHQFLD
FRQGHQDWRULD�SHQDO
SRGUi�WHQHU
UHOHYDQFLD�HQ�HO
iPELWR�FLYLO

/D�FRQGHQD�SRU�XQ�GHOLWR�GH�YLROHQFLD�GH�JpQHUR�OOHYD�DSDUHMDGD��HQWUH�RWUDV��ODV�VLJXLHQWHV
FRQVHFXHQFLDV��HQ�HO�iPELWR�SHQDO�

���� 3RVLELOLGDG�GH�LPSRQHUVH�FRPR� SHQD�SULQFLSDO�OD�SULYDFLyQ�GHO�HMHUFLFLR�GH�OD
SDWULD�SRWHVWDG��©FXDQGR�HO�-XH]�OR�HVWLPH�DGHFXDGR�DO�LQWHUpV�GHO�PHQRUª��/D�LPSRVLFLyQ�GH
HVWD�SHQD�HV�SRWHVWDWLYD��\�HVWi�SUHYLVWD�HQ�WRGRV�\�FDGD�XQR�GH�ORV�GHOLWRV�UHODFLRQDGRV�HQ
YLROHQFLD�GH�JpQHUR�GXUDQWH�XQ�SOD]R�Pi[LPR�GH�FLQFR�DxRV��/D�LPSRVLFLyQ�GH�HVWD�SHQD
LPSOLFD�OD�SpUGLGD�GH�OD�WLWXODULGDG�GH�OD�SDWULD�SRWHVWDG��VXEVLVWLHQGR�ORV�GHUHFKRV�GH�ORV�TXH
VHD�WLWXODU�HO�KLMR�UHVSHFWR�GHO�SHQDGR��VHJ~Q�HVWDEOHFH�HO�DUW�����GHO�&3��WDO�YH]�VHUtD�PiV
FRUUHFWR�WpFQLFDPHQWH�KDEODU�GH�FHVH�GHO�HMHUFLFLR�GH�OD�SDWULD�SRWHVWDG�TXH�GH�OD�SpUGLGD�GH

WLWXODULGDG��

/D�676�TXH�H[DPLQy�HO�5&���������3�VH�RFXSy�GH�OD
FXHVWLyQ�GH�OD�LQKDELOLWDFLyQ�HVSHFLDO�SDUD�HO�HMHUFLFLR�GH�OD
SDWULD�SRWHVWDG�VHxDODQGR�TXH�GDGR�HO�FDUiFWHU�IDFXOWDWLYR
GH�VX�LPSRVLFLyQ��FRPR�VH�GHVSUHQGH�GHO�DUW�����GHO�&3��\
VLHQGR�OD�SURWHFFLyQ�GHO�ELHQ�VXSHULRU�GHO�PHQRU�OD
ILQDOLGDG�TXH�GHEH�SUHYDOHFHU�SDUD�GHWHUPLQDU�OD�DSOLFDFLyQ
GH�HVWD�SHQD��©HV�QHFHVDULR�H[LJLU�SUXHED�²SHULFLDO�R�GH
RWUR�WLSR²�D�WUDYpV�GH�OD�FXDO�FRQVWDWDU�TXH�OD�SULYDFLyQ�GH

OD�SDWULD�SRWHVWDG�YD�D�VHU�EHQHILFLRVD�SDUD�HO�PHQRU�HQ�FRQVHFXHQFLD��GH�QR�H[LVWLU�SUXHED�R
GH�VHU�HVWD�GHPRVWUDWLYD�GH�TXH�OD�SULYDFLyQ�DO�SDGUH�GH�OD�SDWULD�SRWHVWDG�QR�YD�D�EHQHILFLD
DO�PHQRU��QR�SXHGH�DSOLFDUVH�OHJDOPHQWH�HVWD�SHQDª�

����3RU�DSOLFDFLyQ�GH�OR�SUHYLVWR�HQ�HO�DUW�������GHO�&3�TXH�UHPLWH�REOLJDWRULDPHQWH�DO�DUW�
�����GHO�&3��VH�LPSRQGUi�FRPR� SHQD�DFFHVRULD�REOLJDWRULD�OD�SURKLELFLyQ�GH
DSUR[LPDFLyQ�D�OD�YtFWLPD�©\ª�OD�VXVSHQVLyQ�GHO�UpJLPHQ�YLVLWDV��FRPXQLFDFLyQ�\
HVWDQFLD�UHFRQRFLGR�HQ�VHQWHQFLD�FLYLO�KDVWD�FXPSOLPLHQWR�GH�OD�SHQD���6L�ELHQ�HO�76
KD�UHFRQRFLGR�OD�QR�REOLJDWRULHGDG�HQ�HO�VXSXHVWR�GHO�PDOWUDWR�GH�REUD�SRU�QR�WUDWDUVH�GH
OHVLRQHV�D�ODV�TXH�VH�UHILHUH�HO�DUW�������&3�

$�SHVDU�GH�TXH�HO�SUHFHSWR�XWLOL]D�OD�FRQMXQWLYD�©\ª�HQ�HO�DUW�������OR�FLHUWR�HV�TXH�VL�ELHQ
VH�LPSRQH�VLHPSUH�OD�SURKLELFLyQ�GH�DSUR[LPDFLyQ�D�OD�YtFWLPD��OD�VXVSHQVLyQ�GHO�UpJLPHQ�GH
YLVLWDV�VyOR�VH�LPSRQH�HQ�ORV�FDVRV�HQ�TXH�VH�UHFRQRFH�WDPELpQ�D�ORV�PHQRUHV�FRPR�YtFWLPDV
GH�OD�YLROHQFLD��HVSHFLDOPHQWH�HQ�ORV�VXSXHVWRV�HQ�TXH�OD�YLROHQFLD�VH�KD�HMHUFLGR�HQ�VX
SUHVHQFLD�VL�ELHQ�HVWH�KHFKR�HV�GH�GLItFLO�SUXHED��5HFRUGHPRV�TXH�HQ�OD�PD\RUtD�GH�FDVRV�OD
~QLFD�SUXHED�LQFULPLQDWRULD�HV�OD�SURSLD�YtFWLPD��

����3RVLELOLGDG�GH�LPSRQHUVH��FRPR�SHQD�DFFHVRULD�IDFXOWDWDWLYD��OD�SUHYLVWD�HQ�HO�DSDUWDGR
WHUFHUR�GHO� DUW������FRQVLVWHQWH�HQ�OD� SURKLELFLyQ�GH�FRPXQLFDFLyQ�FRQ�OD�YtFWLPD�R
IDPLOLDUHV�TXH�GHWHUPLQH�HO�MXH]�

5HFRUGHPRV�TXH��HQ�FDVR�GH�LPSRQHUVH��ELHQ�FRPR�SHQD�SULQFLSDO�R�DFFHVRULD��DOJXQD�GH
ODV�SRVLEOHV�TXH�DIHFWHQ�D�OD�SDWULD�SRWHVWDG��UpJLPHQ�GH�YLVLWDV��R�FRPXQLFDFLyQ�FRQ�ORV
PHQRUHV��QR�FDEUi�VX�VXVSHQVLyQ��\D�TXH�OD�VXVSHQVLyQ�HVWi�SUHYLVWD�VROR�SDUD�ODV�SHQDV�GH
SULYDFLyQ�GH�OLEHUWDG��<�SRU�RWUD�SDUWH��D�WHQRU�GH�OR�SUHYLVWR�HQ�HO� DUW������&3�LPSRQH�OD
REOLJDFLyQ�GH�FRQGLFLRQDU�OD�VXVSHQVLyQ�D�OD�LPSRVLFLyQ�GH�ODV�VLJXLHQWHV�PHGLGDV��SURKLELFLyQ
GH�DSUR[LPDFLyQ�D�OD�YLFWLPD�²�SURKLELFLyQ�GH�UHVLGLU�R�DFXGLU�D�XQ�GHWHUPLQDGR�OXJDU�\
SDUWLFLSDU�HQ�SURJUDPDV�IRUPDWLYRV�GH�LJXDOGDG�GH�WUDWR�\�QR�GLVFULPLQDFLyQ²�

(Q�FRQVHFXHQFLD��\�HQ�OtQHDV�JHQHUDOHV��SRU�WDQWR��SRGHPRV�DILUPDU�TXH�OD�VHQWHQFLD�FRQGHQDWRULD
SRU�XQ�GHOLWR�GH�YLROHQFLD�GH�JpQHUR��SRGUi�WHQHU�UHOHYDQFLD�HQ�HO�iPELWR�FLYLO��DIHFWDQGR�D�ODV
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IXWXUDV�UHODFLRQHV�IDPLOLDUHV�HQ�HO�VLJXLHQWH�VHQWLGR�

²�5HVSHFWR�D�OD�TXH�IXH�VX�SDUHMD�VHQWLPHQWDO��1R�SRGUi�UHDQXGDUVH�OD�UHODFLyQ�FRQ�OD�TXH
IXHUD�VX�SDUHMD��\D�TXH�OD�FRQGHQD�OOHYD�VLHPSUH�DSDUHMDGD�OD�SURKLELFLyQ�GH�DSUR[LPDFLyQ�D
OD�TXH�IXHUD�VX�SDUHMD��SRU�XQ�WLHPSR�TXH�QR�H[FHGHUi�GH�FLQFR�DxRV�VL�HO�GHOLWR�IXHUD�PHQRV
JUDYH��GHOLWRV�D�ORV�TXH�QRV�HVWDPRV�UHILULHQGR��

(Q�FDVR�GH�KDFHUOR��SRGUi�LQFXUULU�HQ�XQ�GHOLWR�GH�TXHEUDQWDPLHQWR�GH�FRQGHQD��DUW�����
GHO�&3����$�HVWRV�HIHFWRV�KD�GH�UHFRUGDUVH�HO�$FXHUGR�GHO�3OHQR�GH�OD�6DOD�6HJXQGD�GHO�76�GH
���GH�QRYLHPEUH�GH������TXH�VH�SURQXQFLy�HQ�HO�VHQWLGR�GH�TXH�HO�FRQVHQWLPLHQWR�GH�OD
PXMHU�QR�H[FOX\H�OD�SXQLELOLGDG�D�HIHFWRV�GHO�DUW������GHO�&3�

²�5HVSHFWR�D�ORV�KLMRV��PHQRUHV���(Q�SULQFLSLR�QR�WLHQHQ�SRU�TXp�YHUVH�UHVWULQJLGRV�R
VXVSHQGLGRV�ORV�GHUHFKRV�GHO�SURJHQLWRU�FRQ�ORV�KLMRV��PHQRUHV��VDOYR�TXH�HQ�OD�FRQGHQD�VH
LPSRQJD�PRWLYDGDPHQWH�OD�SHQD�SULQFLSDO�IDFXOWDWLYD�GH�SULYDFLyQ�GH�OD�SDWULD�SRWHVWDG�
KHFKR�TXH�VROR�RFXUULUi�HQ�VXSXHVWRV�JUDYHV��R�VH�LPSRQJD�FRPR�SHQD�DFFHVRULD�OD
VXVSHQVLyQ�GHO�UpJLPHQ�GH�YLVLWDV��HVWDQFLD�R�SURKLELFLyQ�GH�FRPXQLFDFLyQ�

/R�DQWHULRU�VH�FRPSDGHFH�FRQ�OR�SUHYLVWR�HQ�HO�DUW������GHO�&yGLJR�&LYLO�HQ�HO�TXH�HVWi�SUHYLVWR�TXH
HO�SURJHQLWRU�SXHGD�YHUVH�SULYDGR�WRWDO�R�SDUFLDOPHQWH�GH�VX�SRWHVWDG�SRU�VHQWHQFLD�GLFWDGD�HQ
FDXVD�FULPLQDO�

'H�OR�DQWHULRU�SDUHFH�GHVSUHQGHUVH�TXH�HO�SURJHQLWRU�VyOR�SRGUi�YHUVH�SULYDGR�GH� VXV�GHUHFKRV
UHVSHFWR�D�ORV�KLMRV�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�KD\D�H[LVWLGR�XQ�SURQXQFLDPLHQWR�H[SUHVR�HQ
VHQWHQFLD�SHQDO�

$�SHVDU�GH�OR�SUHYLVWR�OHJDOPHQWH��OD�6HQWHQFLD�GH�OD�6DOD�GH�OR�&LYLO�GHO�7ULEXQDO�6XSUHPR�GH���
GH�QRYLHPEUH�GH������HVWDEOHFH�FRPR�GRFWULQD�MXULVSUXGHQFLDO�TXH�HO�MXH]�R�WULEXQDO�SRGUi
VXVSHQGHU�HO�UpJLPHQ�GH�YLVLWDV�GHO�PHQRU�FRQ�HO�SURJHQLWRU�FRQGHQDGR�SRU�GHOLWR�GH�PDOWUDWR�FRQ
VX�FyQ\XJH�R�SDUHMD�\�R�SRU�GHOLWR�GH�PDOWUDWR�FRQ�HO�PHQRU�R�FRQ�RWUR�GH�ORV�KLMRV��YDORUDQGR�ORV
IDFWRUHV�GH�ULHVJR�H[LVWHQWHV�

3RU�VX�SDUWH��HO�&yGLJR�&LYLO�&DWDOiQ�OOHJD�PXFKR�PiV�OHMRV��\D�TXH�HO�DUW���������HVWDEOHFH�TXH�
©���(Q�LQWHUpV�GH�ORV�KLMRV��QR�SXHGH�DWULEXLUVH�OD�JXDUGD�DO�SURJHQLWRU�FRQWUD�HO�TXH�VH�KD\D
GLFWDGR�XQD�VHQWHQFLD�ILUPH�SRU�DFWRV�GH�YLROHQFLD�IDPLOLDU�R�PDFKLVWD�GH�ORV�TXH�ORV�KLMRV�KD\DQ
VLGR�R�SXHGDQ�VHU�YtFWLPDV�GLUHFWDV�R�LQGLUHFWDV��(Q�LQWHUpV�GH�ORV�KLMRV��WDPSRFR�SXHGH�DWULEXLUVH
OD�JXDUGD�DO�SURJHQLWRU�PLHQWUDV�KD\D� LQGLFLRV�IXQGDPHQWDGRV�GH�TXH�KD�FRPHWLGR�DFWRV�GH
YLROHQFLD�IDPLOLDU�R�PDFKLVWD�GH�ORV�TXH�ORV�KLMRV�KD\DQ�VLGR�R�SXHGDQ�VHU�YtFWLPDV�GLUHFWDV�R
LQGLUHFWDVª�

(Q�FRQVHFXHQFLD��HQ�&DWDOXxD��DXQ�HQ�HO�VXSXHVWR�GH�TXH�QR�VH�KD\D�LPSXHVWR�SHQD�DOJXQD
OLPLWDWLYD�GH�ORV�GHUHFKRV�GHO�SURJHQLWRU�FRQ�ORV�KLMRV��pVWH�SRU�HO�KHFKR�GH�VHU�FRQGHQDGR�SRU�XQ
GHOLWR�GH�YLROHQFLD�GH�JpQHUR�QR�SRGUi�WHQHU�DWULEXLGD�OD�JXDUGD�\�FXVWRGLD��(V�PiV��LQFOXVR�HQ�HO
VXSXHVWR�GH�TXH�WRGDYtD�QR�KD\D�UHFDtGR�VHQWHQFLD�ILUPH�HQ�OD�FDXVD�SHQDO��HO�SURJHQLWRU
HQFDXVDGR�QR�SRGUi�DVSLUDU�D�TXH�OH�VHD�DWULEXLGD�OD�JXDUGD�\�FXVWRGLD�HQ�HO�iPELWR�FLYLO�

5HVXOWD�SRU�WDQWR�HYLGHQWH�HO�LPSDFWR�TXH�WLHQH�HQ�HO�iPELWR�FLYLO�HO�PHUR�KHFKR�GH�HVWDU�LQFXUVR
FRPR�©LQYHVWLJDGRª�HQ�XQ�SURFHVR�GH�iPELWR�GH�YLROHQFLD�GH�JpQHUR��1R�DFODUD�HO�SUHFHSWR�VL�SRU
©LQGLFLRV�IXQGDPHQWDGRVª�KDEUi�GH�HQWHQGHUVH�TXH�KD\D�VLGR�GLFWDGR�FRPR�PtQLPR�DXWR�GH
DFRPRGDFLyQ�DO�SURFHGLPLHQWR�DEUHYLDGR��HQ�ORV�VXSXHVWRV�HQ�TXH�OD�WUDPLWDFLyQ�QR�KD\D�VLGR�OD
SURSLD�GHO�MXLFLR�UiSLGR�SUHYLVWD�SDUD�HVWH� WLSR�GH�GHOLWRV�SHUR�PXFKDV�YHFHV�GH�LPSRVLEOH
WUDPLWDFLyQ�

3UHFLVDPHQWH��OD�WUDPLWDFLyQ�FRPR�GLOLJHQFLDV�SUHYLDV�\�OD
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(O�SURJHQLWRU
FXVWRGLR�VH
HQFXHQWUD�HQ�XQD
GLV\XQWLYD

GLODFLyQ�GHO�SURFHVR��KDFH�TXH�HQ�OD�SUiFWLFD��HQ�HO�PRPHQWR
HQ�TXH�VH�FHOHEUH�HO�MXLFLR�RUDO��KD\D�WUDQVFXUULGR�XQ�ODSVR�GH
WLHPSR�VXILFLHQWH�SDUD�TXH�VH�KD\D�DYDQ]DGR�HQ�XQD�SRVLEOH
UHVROXFLyQ�GH�OD�FULVLV�\�VXV�HIHFWRV��GHVGH�HO�iPELWR�GH�OD
PHGLDFLyQ�IDPLOLDU��WHQLHQGR�DPEDV�SDUWHV�LQWHUpV�HQ�DOFDQ]DU
XQ�DFXHUGR�DPLVWRVR�\�GHILQLWLYD�SDUD�SRQHU�ILQ�DO�FRQIOLFWR�

(V�HQWRQFHV�FXDQGR�SDUD�©IRU]DUª�XQD�VDOLGD�GHO�SURFHVR
SHQDO��VH�YHQtD�SDFWDQGR��HQ�OD�SUiFWLFD��OD�UHQXQFLD�DO�HMHUFLFLR�GH�OD�DFFLyQ�SHQDO�SRU�SDUWH�GH�OD
YtFWLPD��\�VX�DFRJLPLHQWR��FRPR�WHVWLJR��D�OD�GLVSHQVD�SUHYLVWD�HQ�HO� DUW������/(&ULP���HQ�VX
GHFODUDFLyQ�HQ�HO�MXLFLR�RUDO��GHMDQGR�DVt�KXpUIDQR�GH�SUXHED�LQFULPLQDWRULD�HO�SURFHVR��WHQLHQGR�HQ
FXHQWD�TXH�HQ�HO�SURFHVR�WLSR�DO�TXH�QRV�HVWDPRV�UHILULHQGR�OD�~QLFD�SUXHED�GH�FDUJR�HV�OD
GHFODUDFLyQ�HQ�HO�DFWR�GH�MXLFLR�GH�SURSLD�YtFWLPD��/D�UHFLHQWH�LQWHUSUHWDFLyQ�GHO�DUW������/(&ULP��
SRU�SDUWH�GHO�7ULEXQDO�6XSUHPR�SXHGH�FHUUDU�OD�SXHUWD�D�HVWD�©VROXFLyQª�IRU]DGD��\�UHDEUH�SRU
WDQWR�HO�\D�YLHMR�GHEDWH�UHVSHFWR�D�OD�FRQWURYHUWLGD�GLVSHQVD��FXHVWLyQ�DO�D�TXH�QRV�UHIHULUHPRV
PiV�DEDMR�

&RPR�KHPRV�H[SXHVWR��HO�LPSDFWR�GH�XQD�VHQWHQFLD�FRQGHQDWRULD�HQ�ORV�GHUHFKRV�GHO�SURJHQLWRU
FRQ�ORV�KLMRV�QR�VyOR�SXHGH�DIHFWDU�D�OD�SDULD�SRWHVWDG�R�JXDUGD�\�FXVWRGLD��VLQR�WDPELpQ�DO�UpJLPHQ
GH�YLVLWDV��HVWDQFLD�\�FRPXQLFDFLyQ��VL�ELHQ�OD�VXVSHQVLyQ�GH�HVWRV�GHUHFKRV�HV�IDFXOWDWLYD�\
KDELWXDOPHQWH�VyOR�VH�LPSRQHQ�HVWDV�SHQDV�HQ�ORV�VXSXHVWRV�HQ�TXH�VH�FRQVLGHUD�D�ORV�PHQRUHV
FRPR�YtFWLPDV�GH�OD�YLROHQFLD�PDFKLVWD��(VWD�FXHVWLyQ�HQ�SULPHU�OXJDU�LQYLWD�D�OD�UHIOH[LyQ�UHVSHFWR
D�VL�SDUD�VHU�FRQVLGHUDGRV�YtFWLPDV�ORV�PHQRUHV�KDQ�GH�KDEHU�SUHVHQFLDGR�HO�KHFKR�R�KHFKRV
YLROHQWRV��R�ELHQ��SRU�HO�KHFKR�GH�IRUPDU�SDUWH�GHO�Q~FOHR�IDPLOLDU�HQ�HO�TXH�VH�KD�HMHUFLGR�OD
YLROHQFLD��KDQ�GH�VHU�FRQVLGHUDGRV�FRPR�YtFWLPDV�

/D�UHDOLGDG�GHPXHVWUD�TXH�QR�VH�OHV�KD�YHQLGR�FRQVLGHUDQGR�YtFWLPDV�VL�QR�KDQ�SUHVHQFLDGR�ORV
KHFKRV�\�SRU�WDQWR�HO�SURJHQLWRU�PDQWLHQH�ORV�GHUHFKRV�GH�HVWDQFLD�OR�TXH�JHQHUD�RWUR�SUREOHPD
FRQVWDWDGR��FRPR�HV�OD�QHJDWLYD�GH�ORV�PHQRUHV��HVSHFLDOPHQWH�HQ�HGDGHV�DGROHVFHQWHV��D�FXPSOLU
XQ�UpJLPHQ�GH�YLVLWDV�FRQ�XQ�SDGUH�TXH�KD�VLGR�FRQGHQDGR�SRU�PDOWUDWDU�D�VX�PDGUH��\�HOOR�SRUTXH
D�SHVDU�GH�ORV�HVIXHU]RV�GHO�VLVWHPD�SRU�©SUHVHUYDU�D�ORV�PHQRUHV�GHO�FRQIOLFWRª�OD�UHDOLGDG�HV�TXH
UHVXOWD�LPSRVLEOH�TXH�HVWRV�QR�VH�YHDQ�FRQWDPLQDGRV�SRU�WRGR�HO�SURFHVR�\�ILQDPHQWH��©WRPHQ
SDUWLGR�ª�7DPELpQ�SXHGH�RFXUULU�OR�FRQWUDULR��TXH�VH�KD\DQ�VXVSHQGLGR�ORV�GHUHFKRV�GHO�SURJHQLWRU
FRQ�ORV�KLMRV�\�HVWRV�HQ�FDPELR�TXLHUDQ�PDQWHQHU�YLYD�OD�UHODFLyQ�

(Q�HVRV�FDVRV��HO�VLVWHPD�KD�GH�VHU�FDSD]�GH�GLIHUHQFLDU�ORV�VXSXHVWRV�HQ�TXH�YHUGDGHUDPHQWH�HO
PHQRU�VH�KD�IRUMDGR�VX�SURSLD�RSLQLyQ�DO�KDEHU�VLGR�GH�XQD�PDQHUD�X�RWUD��SDUWH�GHO�FRQIOLFWR��\�GH
UHVSHWDUOD��R�ELHQ�VL�HVWi�VLHQGR�©LQIOXHQFLDGRª�SRU�HO�SURJHQLWRU�FXVWRGLR�\�TXH�IXH�YtFWLPD�GH�OD
YLROHQFLD�GH�JpQHUR�GHVFDUWDQGR�OD�LQWHUSUHWDFLyQ�DXWRPiWLFD�GH�OD�FRQFXUUHQFLD�GH�XQ�6�$�3
�6tQGURPH�GH�DOLHQDFLyQ�SDUHQWDO�

/D�GHVSHQDOL]DFLyQ�GHO�LQFXPSOLPLHQWR�GH�REOLJDFLRQHV�LQFOXLGDV�HQ�FRQYHQLR�R�UHVROXFLyQ��DUW����
GHO�&3��KD�GHVSOD]DGR�DO�iPELWR�GH�OD�HMHFXFLyQ�FLYLO�ODV�FXHVWLRQHV�VXVFLWDGDV�UHODWLYDV�DO
LQFXPSOLPLHQWR�GHO�UpJLPHQ�GH�YLVLWDV��TXH�WLHQH�OXJDU�HVSHFLDOPHQWH�HQ�ORV�VXSXHVWRV�HQ�TXH�HO
PHQRU�PDQLILHVWD�DO�SURJHQLWRU�FXVWRGLR�VX�GHVHR�GH�QR�UHDOL]DU�ODV�YLVLWDV�FRQ�HO�SURJHQLWRU�QR
FXVWRGLR��(Q�HVH�FDVR��HO�SURJHQLWRU�FXVWRGLR�VH�HQFXHQWUD�FRQ�OD�GLV\XQWLYD�GH�FXPSOLU�XQD
UHVROXFLyQ�MXGLFLDO�R�DWHQGHU�OD�YROXQWDG�GH�VX�KLMR��(Q�ORV�VXSXHVWRV�©WLSRª�HQ�TXH�HO�SURJHQLWRU
FXVWRGLR�HV�XQD�PXMHU�TXH�KD�VLGR�YtFWLPD�GH�YLROHQFLD�GH�JpQHUR��VX�GLVSRVLFLyQ�D�DWHQGHU�D�OD
YROXQWDG�GHO�PHQRU�VHUi�PX\R�PD\RU�\�OD�SUHJXQWD�HV�VL�HQ�HVH�FDVR�HVWi�LQFOXVR�MXVWLILFDGD�
DXQTXH�QR�VH�KD\D�FRQWHPSODGR�HQ�OD�VHQWHQFLD�SHQDO�PHGLGD�DOJXQD�DO�UHVSHFWR�

'LDULR�/$�/(<��Q��������GH����GH�PD\R�GH�������1�����������GH�PD\��GH�������(GLWRULDO�/$�/(<

������



���(O�WUDWDPLHQWR�HQ�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�D�OD�YtFWLPD�GH�YLROHQFLD�GH�JpQHUR�HQ
HO�iPELWR�SHQDO

/D�GLVSHQVD�GHO�FyQ\XJH�QR�VHSDUDGR�OHJDOPHQWH�R�GH�KHFKR�R�SHUVRQD�FRQ�OD�TXH�VH�FRQYLYD�HQ
DQiORJD�UHODFLyQ�GH�DIHFWLYLGDG�HVWi�SUHYLVWD�HQ�GLVWLQWDV�IDVHV��OD�SULPHUD�FRPR�H[HQFLyQ�GH
REOLJDFLyQ�GH�GHQXQFLDU�SUHYLVWD�HQ�DUW������/(&ULP���7tWXOR�,��'H�OD�GHQXQFLD���OD�VHJXQGD��HQ�OD
IDVH�GH�,QVWUXFFLyQ��HQ�HO�DUW������GH�OD�/(&ULP��\�SRU�~OWLPR��HQ�OD�IDVH�GHO�-XLFLR�2UDO�GHO�DUW�����
/(&ULP�

(O�IXQGDPHQWR�PiV�LQWHUHVDQWH�GH�HVWD�GLVSHQVD��TXH�QR�GHUHFKR��QR�SURYLHQH�GHO�GHUHFKR
VXVWDQWLYR�VLQR�GH�VX�FRQVLGHUDFLyQ�SURFHVDO�R�FRQVWLWXFLRQDO�SURFHVDO��SRU�OR�TXH�DGTXLHUH�UDQJR
GH�IXQGDPHQWDO�GHVGH�HO�PRPHQWR�TXH�HO�KHFKR�GH�QR�FRPXQLFDU�DO�WHVWLJR�OD�GLVSHQVD�OHJDO�GH
GHFODUDU�SRU�UD]yQ�GH�SDUHQWHVFR�YXOQHUD�GHO�GHUHFKR�D�XQ�SURFHVR�FRQ�WRGDV�ODV� JDUDQWtDV
UHFRQRFLGR�HQ�HO�DUW�����&(�

(Q�HO�PRPHQWR�GH�OD�SXEOLFDFLyQ�GH�OD�/H\�,QWHJUDO�\�VLQ�KDEHUVH�SXHVWR�HQ�PDUFKD�OD�DSOLFDFLyQ�GH
ORV�SUHFHSWRV�TXH�OD�PLVPD�FRQWLHQH�SDUD�OD�HUUDGLFDFLyQ�GH�OD�YLROHQFLD�GH�JpQHUR��QDGD�KDFtD
SUHVDJLDU�TXH�HO�DUW��������GH�OD�/(&ULP���SXGLHUD�OOHJDU�D�FRQVWLWXLU�XQD�YHUGDGHUD�OODYH�SDUD�TXH
OD�SURSLD�YtFWLPD��TXH�KDEtD�LQLFLDGR�HO�SURFHVR��DEULHUD�OD�©SXHUWD�GH�DWUiV�GH�VDOLGD�DO�SURFHVR
SHQDO��SRU�OD�TXH�SXHGH�VDOLU�LPSXQH�DTXHO�DO�TXH�HOOD�PLVPD�KDEtD�GHQXQFLDGR��OR�TXH�HV�PiV�TXH
SRVLEOH�WHQLHQGR�HQ�FXHQWD�TXH�HO�DFRJLPLHQWR�D�OD�GLVSHQVD�SRU�SDUWH�GH�OD�YtFWLPD�FRQGXFH
KDELWXDOPHQWH�DO�WRWDO�YDFtR�SUREDWRULR�

+D�GH�UHFRUGDUVH�TXH�HV�GRFWULQD�MXULVSUXGHQFLDO�FRQVROLGDGD�TXH�DXQTXH�OD�YtFWLPD�KD\D�GHFODUDGR
HQ�IDVH�GH�LQVWUXFFLyQ�SRU�KDEHU�GHFOLQDGR�KDFHU�XVR�GH�OD�GLVSHQVD��VL�SRVWHULRUPHQWH�HQ�HO
SOHQDULR�FDPELDUD�GH�RSLQLyQ�\�GHFLGLHUD�DFRJHUVH�D�OD�PLVPD��QR�H[LVWH�SRVLELOLGDG�GH�LQFRUSRUDU
FRPR�PDWHULDO�SUREDWRULR�DO�DFWR�GHO�MXLFLR�RUDO�SRU�OD�YtD�GH�ORV�DUWV������R�����GH�OD�/(&ULP���OD
GHFODUDFLyQ�VXPDULDO�GH�HVD�YtFWLPD��SRU�QR�HQFRQWUDUQRV�HQ�QLQJXQR�GH�ORV�VXSXHVWRV�D�TXH�GLFKRV
SUHFHSWRV�VH�UHILHUHQ�

'H�WRGRV�ORV�GHEDWHV�VXUJLGRV�HQ�WRUQR�DO�FRQWHQLGR�GHO�DUWR������HO�TXH�JHQHUDED�PiV�SROpPLFD
HUD�HO�UHODFLRQDGR�FRQ�HO�PRPHQWR�SURFHVDO�HQ�HO�TXH�VH�SRGtD�KDFHU�XVR�GH�OD�GLVSHQVD�GHO�GHEHU
GH�GHFODUDU��PRPHQWR�HVWH�HQ�TXH�KDEUtD�GH�YDORUDUVH�OD�H[LVWHQFLD�GH�OD�UHODFLyQ�FRQ\XJDO�R�GH
DQiORJD�DIHFWLYLGDG��HVWR�HV��VL�HUD�HO�PRPHQWR�GH�ORV�KHFKRV��HO�PRPHQWR�GH�OD�GHFODUDFLyQ�R�HO
PRPHQWR�GHO�MXLFLR�RUDO��R�WRGRV�HOORV�R�QLQJXQR��WUDV�OD�LQWHUSRVLFLyQ�GH�XQD�GHQXQFLD�SRU�OD
YtFWLPD�

(VWD�SROpPLFD�TXHGy�GHILQLWLYDPHQWH�UHVXHOWD�FRQ�HO�$FXHUGR�GHO�3OHQR�1R�-XULVGLFFLRQDO�GH�OD�6DOD
6HJXQGD�GHO�7ULEXQDO�6XSUHPR�GH�IHFKD����GH�DEULO�GH������TXH�VH�SURQXQFLy�HQ�ORV�VLJXLHQWHV
WpUPLQRV��©/D�H[HQFLyQ�GH�OD�REOLJDFLyQ�GH�GHFODUDU�SUHYLVWD�HQ�HO�DUW��������/(&ULP���DOFDQ]D�D�ODV
SHUVRQDV�TXH�HVWiQ�R�KDQ�HVWDGR�XQLGDV�SRU�DOJXQR�GH�ORV�YtQFXORV�D�TXH�VH�UHILHUH�HO�SUHFHSWR��6H
H[FHSW~DQ�

D��/D�GHFODUDFLyQ�SRU�KHFKRV�DFDHFLGRV�FRQ�SRVWHULRULGDG�D�OD�GLVROXFLyQ�GHO�PDWULPRQLR�R
FHVH�GHILQLWLYR�GH�OD�VLWXDFLyQ�DQiORJD�GH�DIHFWR�
E��6XSXHVWRV�HQ�TXH�HO�WHVWLJR�HVWp�SHUVRQDGR�FRPR�DFXVDFLyQ�HQ�HO�SURFHVRª�

/D�UHFLHQWH� 6HQWHQFLD�GHO�76�GH����GH�MXOLR�GH��������3RQHQWH��-RDTXtQ�-LPpQH]�*DUFtD���KD
PRGLILFDGR�SRU�WDQWR�FRPSOHWDPHQWH�HO�HVFHQDULR�TXH�KDELWXDOPHQWH�VH�YHQtD�SURGXFLHQGR�\�KDFH
LPSRVLEOH�TXH�ODV�SDUWHV�SXHGDQ�©SDFWDUª�OD�ILQDOL]DFLyQ�GHO�SURFHVR�SHQDO�DVHJXUiQGRVH�XQD
VHQWHQFLD�DEVROXWRULD�SRU�IDOWD�GH�SUXHED�GH�FDUJR�HQ�DXVHQFLD�GH�OD�~QLFD�SUXHED�LQFULPLQDWRULD
�OD�WHVWLILFDO�GH�OD�YtFWLPD��

'LDULR�/$�/(<��Q��������GH����GH�PD\R�GH�������1�����������GH�PD\��GH�������(GLWRULDO�/$�/(<
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(Q�OD�PLVPD�VH�GHEDWH�HQ�WRUQR�DO�YDORU�GH�OD�GHFODUDFLyQ�GH�XQD�YtFWLPD�TXH�WUDV�OD�GHQXQFLD�VH
FRQVWLWX\y�FRPR�DFXVDFLyQ�SDUWLFXODU��VWDWXV�SURFHVDO�TXH�PDQWXYR�DSUR[LPDGDPHQWH�XQ�DxR
GXUDQWH�HO�FXDO�VX�UHSUHVHQWDFLyQ�OOHJy�D�SDUWLFLSDU�DFWLYDPHQWH�HQ�HO�SURFHGLPLHQWR�KDVWD�TXH�VH
UHWLUy�\�UHQXQFLy�D�ODV�DFFLRQHV�SHQDOHV�\�FLYLOHV�TXH�SXGLHUDQ�FRUUHVSRQGHUOH��(Q�HO�SOHQDULR��OD
PLVPD�PDQLIHVWy�TXH�HUD�OD�H[�SDUHMD�GHO�DFXVDGR�\�SUHVWy�GHFODUDFLyQ�WHVWLILFDO�VLQ�TXH�VH�OH
RIUHFLHUD�OD�SRVLELOLGDG�GH�KDFHU�XVR�GH�OD�GLVSHQVD�GHO�GHEHU�GH�GHFODUDU�

(O�7ULEXQDO�6XSUHPR��WUDV�UHFRJHU�HO�FRQWHQLGR�GHO�$FXHUGR�GHO�3OHQR�QR�-XULVGLFFLRQDO�DO�TXH
KHPRV�DOXGLGR��GHFODUD�TXH�HQ�HVWH�HVFHQDULR��HQ�OD�PHGLGD�HQ�TXH�OD�YtFWLPD�HMHUFLy�OD�DFXVDFLyQ
SDUWLFXODU�GXUDQWH�XQ�DxR��DXQTXH�OXHJR�UHQXQFLDUD�DO�PLVPR��VH�FRQYLHUWH�HQ�SHUVRQD�H[HQWD�GH
OD�REOLJDFLyQ�GH�VHU�LQIRUPDGD�GH�VX�GHUHFKR�D�QR�GHFODUDU��$xDGH�TXH�VX�GHUHFKR�D�KDFHU�XVR�GH
OD�GLVSHQVD�KDEtD�GHFDtGR�FRQ�HO�HMHUFLFLR�GH�OD�DFXVDFLyQ�SDUWLFXODU��\D�TXH�VL�VH�UHVROYLHUD�GH
IRUPD�FRQWUDULD�\�D�YROXQWDG�GH�OD�SHUVRQD�FRQFHUQLGD��VH�HVWDUtD�DFHSWDQGR�TXH�VXFHVLYDPHQWH�\
GH�IRUPD�LQGHILQLGD�OD�SRVLELOLGDG�GH�TXH�XQD�PLVPD�SHUVRQD�SXGLHUD�WHQHU�XQR�X�RWUR�VWDWXV��D
H[SHQVDV�GH�VX�YROXQWDG��OR�TXH�HQ�PRGR�DOJXQR�SXHGH�VHU�DGPLVLEOH��(O�HMHUFLFLR�GH�OD�DFXVDFLyQ
SDUWLFXODU�GXUDQWH�XQ�SHULRGR�GH�WLHPSR�OH�QRYy�VX�VWDWXV�DO�GH�WHVWLJR�RUGLQDULR�\�OD�GHFODUDFLyQ
SUHVWDGD�HQ�HO�SOHQDULR�VLQ�KDEHUOH�KHFKR�OD�DGYHUWHQFLD�HV�YiOLGD�FRPR�IXHQWH�GH�SUXHED�

(VWi�SRU�YHU��HQ�SULPHU�OXJDU�� VL�GLFKD�OtQHD�VH�FRQVROLGD��SDUD�DOFDQ]DU�OD�FRQVLGHUDFLyQ�GH
MXULVSUXGHQFLD��\�HQ�VX�FDVR��OD�LQWHUSUHWDFLyQ�GH�ORV�WULEXQDOHV�HQ�HVWH�SULPHU�SHULRGR��KDVWD�TXH
HOOR�RFXUUD��SXHV�VH�VXVFLWDQ�DOJXQDV�GXGDV��/D�SULPHUD�GH�HOOD�HV�TXH�D�WHQRU�OLWHUDO�GHO�DFXHUGR
GHO�3OHQR�OD�H[HQFLyQ�GH�OD�REOLJDFLyQ�GH�GHFODUDU�QR�DOFDQ]D�D�ORV�VXSXHVWRV�HQ�ORV�TXH�HO�WHVWLJR
HVWp�SHUVRQDGR�FRPR�DFXVDFLyQ�SDUWLFXODU��\D�TXH�KDEOD�GH�HVWDU�SHUVRQDGR��QR�GH�KDEHU�HVWDGR
SHUVRQDGR��(Q�FDPELR��GH�OD�UHFLHQWH�6HQWHQFLD�GHO�76�VH�GHVSUHQGH�TXH�HO�DFFHVR�D�OD�GLVSHQVD�VH
SHUGHUtD�FXDQGR�OD�YtFWLPD��HQ�DOJ~Q�PRPHQWR�GHO�SURFHGLPLHQWR��VH�KD\D�SHUVRQDGR�FRPR
DFXVDFLyQ�SDUWLFXODU��DXQTXH�OOHJDGR�HO�DFWR�GHO�MXLFLR�\D�QR�RVWHQWH�HVH�VWDWXV�SRU�KDEHU
UHQXQFLDGR�D�HOOR�

¢+D�GH�H[FOXLUVH�SRU�WDQWR�HO�DFFHVR�D�OD�GLVSHQVD�D�OD�YtFWLPD�TXH�HQ�DOJ~Q�PRPHQWR�KD\D�HVWDGR
SHUVRQDGD�FRPR�DFXVDFLyQ�SDUWLFXODU�HQ�FXDOTXLHU�FDVR"��¢2�VyOR�FXDQGR�HVD�DFXVDFLyQ�SDUWLFXODU
KD�WHQLGR�XQD�SRVLFLyQ�DFWLYD�HQ�HO�SURFHVR"

1HJDU�OD�GLVSHQVD�D�WRGD�YtFWLPD�TXH�KD\D�HVWDGR�SHUVRQDGD�HV�HQ�UHDOLGDG�WDQWR�FRPR�QHJDU�OD
GLVSHQVD�OHJDOPHQWH�SUHYLVWD�D�OD�SUiFWLFD�WRWDOLGDG�GH�ODV�YtFWLPDV�TXH�GHQXQFLDQ��\D�TXH�GHVGH�HO
SULPHU�PRPHQWR�HQ�TXH�VH�DFWLYD�HO�SURWRFROR�GH�YLROHQFLD�GH�JpQHUR��\D�HQ�VHGH�SROLFLDO��SRU
LQWHUYHQFLyQ�HQ�GRPLFLOLR�R�GHQXQFLD�HQ�GHSHQGHQFLDV�SROLFLDOHV��VH�RIUHFH�D�OD�YtFWLPD�DVLVWHQFLD
MXUtGLFD�LQPHGLDWD�\�HVSHFLDOL]DGD��SRU�DSOLFDFLyQ�GH�OR�SUHYLVWR�HQ�HO�DUW�����GH�OD�/�2����������GH
���GH�GLFLHPEUH��GH�0HGLGDV�GH�3URWHFFLyQ�,QWHJUDO�FRQWUD�OD�9LROHQFLD�GH�*pQHUR��TXH�HVWDEOHFH
TXH�ODV�PXMHUHV�YtFWLPDV�GH�YLROHQFLD�TXH�DFUHGLWHQ�LQVXILFLHQFLD�GH�UHFXUVRV�SDUD�OLWLJDU��WHQGUiQ
GHUHFKR�D�OD�GHIHQVD�\�UHSUHVHQWDFLyQ�JUDWXLWDV�SRU�DERJDGR�\�SURFXUDGRU�HQ�WRGRV�ORV�SURFHVRV
TXH�WHQJDQ�FDXVD�GLUHFWD�R�LQGLUHFWD�HQ�OD�YLROHQFLD�SDGHFLGD��VLQ�SHUMXLFLR�GH�TXH��VL�FRQ
SRVWHULRULGDG�VH�DFUHGLWDUD�OD�H[LVWHQFLD�GH�UHFXUVRV�HFRQyPLFRV��KXELHUDQ�GH�DERQDU�ORV
KRQRUDULRV�GH�HVWRV�SURIHVLRQDOHV����/R�KDELWXDO�HV�HQWRQFHV��TXH�XQD�YH]�VH�DVLJQH�D�OD�YtFWLPD
DVLVWHQFLD�OHWUDGD��HVWD�FRPSDUH]FD�FRPR�DFXVDFLyQ�SDUWLFXODU��HVSHFLDOPHQWH��WHQLHQGR�HQ�FXHQWD
HO�PRPHQWR�SVLFROyJLFR�TXH�YLYH�OD�YtFWLPD�

5HVSHFWR�D�OD�YDORUDFLyQ�GH�OD�DFWLYLGDG�GH�OD�DFXVDFLyQ�SDUWLFXODU��D�ORV�HIHFWRV�GH�GLVFHUQLU�HQWUH
DTXHOODV�TXH�KDQ�GHVSOHJDGR�XQD�YHUGDGHUD�DFWLYLGDG�GH�ODV�TXH�QR���HQ�HO�FDVR�UHVXHOWR�SRU�OD
UHFLHQWH�6HQWHQFLD�GHO�76�OD�DFXVDFLyQ�SDUWLFXODU�UHDOL]y�KDVWD�FLQFR�SHWLFLRQHV�HQ�HO�WUDQVFXUVR�GH
XQ�DxR��WDPSRFR�WLHQH�HQ�OD�SUiFWLFD�WUDVFHQGHQFLD�DOJXQD�\D�TXH�OD�PD\RUtD�GH�DFWXDFLRQHV�VH
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������



UHDOL]DUiQ�HQ�HO�MX]JDGR�GH�LQVWUXFFLyQ�HQ�XQLGDG�GH�DFWR��KDVWD�HO�VHxDODPLHQWR�HQ�HO�-X]JDGR�GH
OR�3HQDO��\D�TXH�ORV�GHOLWRV�GH�YLROHQFLD�FRQWUD�OD�PXMHU�VH�WUDPLWDQ�D�WUDYpV�GH�ORV�GHQRPLQDGRV
MXLFLRV�UiSLGRV�HQ�ORV�TXH�HO�LPSXOVR�SURFHVDO�TXH�OD�OH\�OHV�DVLJQD�LPSOLFD�TXH�VH�OOHJXH�DO
VHxDODPLHQWR�GHO�MXLFLR�WUDV�KDEHUVH�SUDFWLFDGR�XQD�VROD�DXGLHQFLD�WRGDV�ODV�GLOLJHQFLDV�GH
LQVWUXFFLyQ�QHFHVDULDV�SDUD�OD�DSHUWXUD�GHO�MXLFLR�RUDO�

(Q�GHILQLWLYD��SXHGH�FRQFOXLUVH��TXH��GH�DSOLFDUVH�ORV�SRVWXODGRV�GH�OD�VHQWHQFLD�GHO�76��HVWDUtDPRV
QHJDQGR�SUiFWLFDPHQWH�D�ODV�YtFWLPDV�TXH�GHQXQFLDQ��HO�HMHUFLFLR�GHO�GHUHFKR�GH�DFRJHUVH�D�OD
GLVSHQVD��FRQVLGHUDQGR�TXH�H[LVWH�SRU�VX�SDUWH�XQD�UHQXQFLD�LPSOtFLWD�D�OD�H[HQFLyQ�GHO�GHEHU�GH
GHFODUDU��\�ORV�SURIHVLRQDOHV�GH�OD�DERJDFtD�WHQGUiQ�TXH�DVXPLU�OD�UHVSRQVDELOLGDG�GH�KDFHU
HQWHQGHU�D�OD�YtFWLPD�ODV�FRQVHFXHQFLDV�GH�VXV�DFWRV��FRQ�OD�GLILFXOWDG�TXH�UHSUHVHQWD�KDFHUOR�HQ
ODV�FLUFXQVWDQFLDV�SVLFROyJLFDV�TXH�HQYXHOYHQ�HVD�SULPHUD�IDVH�

���(O�HVFHQDULR�GLEXMDGR�WUDV�OD�676����GH�MXOLR�GH������\�HO�LPSDFWR�GH�OD�PLVPD�HQ�OD
UHVROXFLyQ�GHO�FRQIOLFWR

&RPR�HV�VDELGR��OD�PHGLDFLyQ�FRPR�PHFDQLVPR�GH�UHVROXFLyQ�GH�FRQIOLFWRV�KD�WHQLGR�HVSHFLDOPHQWH
p[LWR�HQ�HO�FDPSR�GHO�GHUHFKR�GH�IDPLOLD��KDELpQGRVH�DSUREDGR�OH\HV�GH�UHJXODGRUDV�GH�OD
PHGLDFLyQ�WDQWR�HQ�HO�iPELWR�GH�ODV�&&$$�LQFOXVR�FRQ�DQWHULRULGDG�D�OD�OH\�HVWDWDO�GH�PHGLDFLyQ
DSUREDGD�HO�SDVDGR���GH�MXOLR�GH������

6LQ�HPEDUJR��FRPR�KHPRV�YHQLGR�DSXQWDQGR��OD�PHGLDFLyQ�SURPRYLGD�HQ�HO�iPELWR�GH�IDPLOLD�
WHQGUi�OLPLWDGR�VX�FDPSR�GH�DFWXDFLyQ��HQ�HO�VXSXHVWR�GH�TXH�VH�HVWp�VXVWDQFLDQGR�XQ�SURFHVR
SHQDO�SDUDOHOR�

(Q�HO�iPELWR�DXWRQyPLFR��HO� DUW��������GHO�&yGLJR�&LYLO�GH�&DWDOXxD��UHODWLYR�D�OD�0HGLDFLyQ
IDPLOLDU��HQ�VX�DSDUWDGR�SULPHUR�HVWDEOHFH�TXH��©/RV�FyQ\XJHV��HQ�FXDOTXLHU�IDVH�GHO�SURFHGLPLHQWR
PDWULPRQLDO�\�HQ�FXDOTXLHU�LQVWDQFLD��SXHGHQ�VRPHWHU�ODV�GLVFUHSDQFLDV�D�PHGLDFLyQ�H�LQWHQWDU
OOHJDU�D�XQ�DFXHUGR�WRWDO�R�SDUFLDO��H[FHSWR�HQ�ORV�FDVRV�GH�YLROHQFLD�IDPLOLDU�R�PDFKLVWDª�

3HUR�OR�YHUGDGHUDPHQWH�VLJQLILFDWLYR�HV�OD�H[FOXVLyQ�GH�OD�PHGLDFLyQ�HQ�HO�iPELWR�GH�OD�YLROHQFLD�GH
JpQHUR�UHFRJLGD�H[SUHVDPHQWH�HQ�QXHVWUR�VLVWHPD��D�WHQRU�GH�OD�PRGLILFDFLyQ�RSHUDGD�SRU�HO�DUW���
GH�OD�/H\�GH�9LROHQFLD�GH�*HQHUR�TXH�DGLFLRQy�HO�DUW�������7HU�DO�OD�/23-�

7HQLHQGR�HQ�FXHQWD�TXH�WDPSRFR�UHVXOWD�GH�DSOLFDFLyQ�HO�SHUGyQ�GHO�RIHQGLGR�FRPR�PHFDQLVPR�GH
OD�H[WLQFLyQ�GH�OD�UHVSRQVDELOLGDG�FULPLQDO�SRU�DSOLFDFLyQ�GHO�$UW��������&3��\D�TXH�VROR�FDEH�VX
DSOLFDFLyQ�FXDQGR�VH�WUDWD�GH�GHOLWRV�OHYHV�SHUVHJXLEOHV�D�LQVWDQFLDV�GHO�DJUDYDGR�R�DVt�OR�SUHYHD�OD
OH\��\�HO�~QLFR�VXSXHVWR�GH�GHOLWR�DSOLFDEOH�HQ�HVWD�PDWHULD�DFWXDOPHQWH�HV�HO�GH�LQMXULDV�OHYHV�GHO
DUW��������GHO�&3��KDELHQGR�VLGR�GHVSHQDOL]DGDV�ODV�LQMXULDV�OHYHV�IXHUD�GHO�VXSXHVWR�GH�YLROHQFLD
GH�JHQHUR���OD�VDOLGD�GHO�SURFHVR�SHQDO�©SDFWDGDª�SRU�ODV�SDUWHV�LPSOLFDGDV�HQ�HO�FRQIOLFWR��SRU�OD
YtD�GH�OD�GLVSHQVD�GHO�DUW������GH�OD�/(&ULP���YHQtD�SURSRUFLRQDQGR��FRPR�\D�KHPRV�UHLWHUDGR��OD
~QLFD�SRVLELOLGDG�GH�DOFDQ]DU�XQ�SDFWR�JOREDO�DO�FRQIOLFWR��SLORWDGR�SRU�ODV�SURSLDV�SDUWHV�LPSOLFDGDV�

(Q�GHILQLWLYD��GH�FRQVROLGDUVH�OD�OtQHD�DSXQWDGD�SRU�HO�76�HQ�VX�UHFLHQWH�VHQWHQFLD��VH�FHUUDUi
GHILQLWLYDPHQWH�OD�SXHUWD�D�OD�TXH�YHQtD�VLHQGR�XQD�VROXFLyQ�WDQ�DQyPDOD�FRPR�KDELWXDO�HQ�OD
SUiFWLFD�IRUHQVH�

���/DV�SRVLEOHV�VROXFLRQHV�©OHJH�IHUHQGDª

3DUD�JDUDQWL]DU�XQD�DEVROXWD�VHJXULGDG�MXUtGLFD�\�DPSOLDU�HO�PDUFR�GH�SURWHFFLyQ�GH�ODV�YtFWLPDV�
FDGD�YH]�KD\�PiV�YRFHV�DXWRUL]DGDV�TXH�FRQVLGHUDQ�SUHFLVR�TXH�VH�SURFHGD�D�XQD�PRGLILFDFLyQ
OHJLVODWLYD�SDUD�LQFOXLU�HQ�HO� DUW������/(&ULP��TXH�HVWD�GLVSHQVD�GH�OD�REOLJDFLyQ�GH�GHFODUDU�QR
DOFDQFH�D�ODV�YtFWLPDV�\�SHUMXGLFDGRV�UHVSHFWR�GH�ORV�GHOLWRV�\�IDOWDV�FRPHWLGRV�IUHQWH�D�HOORV�SRU
TXLHQHV�VH�HQFXHQWUDQ�HQ�XQD�GH�ODV�UHODFLRQHV�GH�SDUHQWHVFR�TXH�VH�FLWDQ�HQ�HO�FLWDGR�SUHFHSWR�
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(V�QHFHVDULD�XQD
UHYLVLyQ�GH�OD�/2�\
XQD�DSHUWXUD�D�OD
0HGLDFLyQ�HQ�HVWH
iPELWR

(VWD�PRGLILFDFLyQ�SURSRUFLRQDUtD�OD�QHFHVDULD�VHJXULGDG�MXUtGLFD�SRU�XQD�SDUWH�\�SRU�RWUD�HYLWDUtD�OD
LQVWUXPHQWDOL]DFLyQ�RFDVLRQDO�GHO�SURFHVR�SHQDO�SXHV�VH�GHVSRMDUtD�D�OD�YtFWLPD�GH�OD�©OODYHª�SDUD
DEULUOR�R�FHUUDUOR�

6LQ�HPEDUJR��OD�RWUD�FDUD�GH�OD�PRQHGD�HV�TXH�GHMDUtD�VLQ�UHFXUVRV�D�ORV�LPSOLFDGRV�HQ�HO�FRQIOLFWR
SDUD�SRGHU�VHU�SDUWH�DFWLYD�GH�OD�UHVROXFLyQ�GHO�PLVPR�TXH�DIHFWD�D�XQ�iPELWR�WDQ�UHOHYDQWH�FRPR
OD�IDPLOLD�

3RU�OR�WDQWR��FRPR�DSXQWiEDPRV�DO�LQLFLR�GH�HVWH�WUDEDMR��OD�GLV\XQWLYD�DFWXDO�VH�HQFXHQWUD�HQWUH
RSWDU�SRU�XQD�GH�ODV�GRV�RSFLRQHV�

6RQ�PXFKDV�ODV�YRFHV�TXH�VH�GHFDQWDQ�SRU� OD�SU LPHUD
SRVLELOLGDG��WHQLHQGR�HQ�FXHQWD��SRU�XQD�SDUWH��HO�GHVSOLHJXH
GH�PHGLRV�TXH�FRQOOHYD�OD�DFWLYDFLyQ�GHO�SURWRFROR�GH�YLROHQFLD
GH�JpQHUR��\�SRU�RWUD��OD�LQGHVHDGD�LQVWUXPHQWDOL]DFLyQ�GHO
SURFHVR�SHQDO�SDUD�DOFDQ]DU�REMHWLYRV�SURSLRV�GHO�iPELWR�FLYLO�

/D�SRVWXUD�TXH�GHIHQGHPRV�GHVGH�DTXt��VLQ�HPEDUJR��\
DVXPLHQGR�HO�ULHVJR�GH�VHU�FRQVLGHUDGD�FRPR�SROtWLFDPHQWH
LQFRUUHFWD� �HV� OD �GH� I OH[ LE L O L ]DU �H O �V LV WHPD�SDUD�SRGHU
GLIHUHQFLDU�HQWUH�ORV�GLYHUVRV�VXSXHVWRV�TXH�VH�DJOXWLQDQ�EDMR

HO�QRPEUH�JHQpULFR� GH�©YLROHQFLD�GH�JpQHURª�JUDGXiQGRORV�\�SURSRUFLRQDQGR�XQ�WUDWDPLHQWR
GLIHUHQWH�

&RQVLGHUDPRV�SRVLEOH�TXH�HO�RUGHQDPLHQWR�MXUtGLFR�GH�UHVSXHVWDV�GLVWLQWDV�D�FDVRV�KHWHURJpQHRV��\
GHVGH�HVH�SXQWR�GH�YLVWD��D�HVWDV�DOWXUDV��WRGRV�VRPRV�FDSDFHV�GH�GLVWLQJXLU�HQWUH�OD�YLROHQFLD�GH
JpQHUR�VLVWHPiWLFD�\�OD�YLROHQFLD�GH�JpQHUR�FRQVWLWXLGD�SRU�XQ�KHFKR�DLVODGR�\�SURGXFLGR�HQ�HO
FRQWH[WR�GHO�SXQWR�iOJLGR�GH�XQD�UXSWXUD�VHQWLPHQWDO��WUDV�XQ�SHULRGR�GH�GHVJDVWH�\�VLQ�TXH
QLQJXQD�GH�ODV�GRV�SDUWHV�KD\D�VLGR�FDSD]�GH�SRQHU�ILQ�D�OD�VLWXDFLyQ��\�VLHQGR�DPERV�UHSUREDEOHV�
HO�VLVWHPD�SXHGH�SURSRUFLRQDU�VROXFLRQHV�GLYHUVDV�

3RU�HOOR�HQ�QXHVWUD�RSLQLyQ��FRQVLGHUDPRV�TXH�UHVXOWD�QHFHVDULD�XQD�UHYLVLyQ�GH� /H\�2UJiQLFD
��������GH����GH�GLFLHPEUH��GH�0HGLGDV�GH�3URWHFFLyQ�,QWHJUDO�FRQWUD�OD�9LROHQFLD�GH�*pQHUR�\�OD
SRVLELOLGDG�GH�DEULU�OD�SXHUWD�D�OD�0HGLDFLyQ�HQ�HVWD�iPELWR�GHVGH�OD�SHUVSHFWLYD�GHO
LQWHUpV�GHO�PHQRU��VLQ�TXH�HOOR�VHD�FRQWUDGLFWRULR�DO�SRVWXODGR�GH�©WROHUDQFLD�FHUR�D�OD
YLROHQFLD�GH�JpQHURª�SXHV�GHEH�SULPDU��DO�PHQRV�HQ�GHWHUPLQDGRV�FDVRV��HO�GHUHFKR�GH�HVWH�D
UHODFLRQDUVH�FRQ�HO�SURJHQLWRU�DVt�FRPR�HO�GHUHFKR�D�OD�VROXFLyQ�SDFtILFD�GHO�FRQIOLFWR��SXHV�HVWD
VROXFLyQ�HV�OD�~QLFD�TXH�YHUGDGHUDPHQWH�SUHVHUYD�D�ORV�PHQRUHV�GHO�FRQIOLFWR�SDUHQWDO�

3HUR�HQ�WRGR�FDVR��GHIHQGHPRV�TXH�KD�GH�KXLUVH�GH�ODV�VROXFLRQHV�HVWHUHRWLSDGDV�\�FRQVLGHUDPRV
QHFHVDULR�TXH�ODV�UHVROXFLRQHV�MXGLFLDOHV�HYLWHQ�OD�DSOLFDFLyQ�DXWRPiWLFD�GH�OD� OH\�DSOLFDEOH� \
GHVFLHQGDQ�DO�VXSXHVWR�FRQFUHWR�HQ�SURIXQGLGDG��$O�UHVSHFWR�VH�GHEH�UHDOL]DU�XQD�FUtWLFD�D�OD�IRUPD
HQ�TXH�KDELWXDOPHQWH�VH�GHVSOD]D�OD�GHFLVLyQ�MXULVGLFFLRQDO�D�ORV�VHUYLFLRV�WpFQLFRV�DGVFULWRV�D�ORV
MX]JDGRV�VLJXLHQGR�VX�FULWHULR�\�HOOR�D�SHVDU�GH�TXH�HQ�ORV�LQIRUPHV�VH�UHIOHMH�TXH�ORV�PLVPRV�KDQ
VLGR�HODERUDGRV�FRQ�XQD�R�GRV�HQWUHYLVWDV�FRPR�Pi[LPR�UHDOL]DGDV�D�ORV�SURJHQLWRUHV�\�XQD�D�ORV
PHQRUHV�

'LDULR�/$�/(<��Q��������GH����GH�PD\R�GH�������1�����������GH�PD\��GH�������(GLWRULDO�/$�/(<

�������


