
















6HFFLyQ�Q�����GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�� 5HFXUVR�GH�$SHODFLyQ�� �������� � GH���

&RPR�VH�GHULYD�GH�ODV�SUXHEDV�SUDFWLFDGDV�QRV�HQFRQWUDPRV�DQWH�XQ�VXSXHVWR�

GH�LQIHFFLyQ�QRVRFRPLDO��SRU�OR�TXH�KHPRV�GH�WUDHU�D�FRODFLyQ�OD�GRFWULQD�MXULVSUXGHQFLDO�

$� WDOHV� HIHFWRV�� KHPRV� GH� UHVHxDU� OD� � 676� ��� GH� MXOLR� GH� �����

5HFXUVR� ���������

³6(*81'2�� 0RWLYR�GH�FDVDFLyQ�~QLFR�

3RU� LQWHUpV� FDVDFLRQDO� SRU� LQIUDFFLyQ� GHO DUW�� ���� GHO� 5'/� �������� GH� ��� GH�

QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�SDUD�OD�'HIHQVD�GH�

ORV�&RQVXPLGRUHV�\�8VXDULRV�\�RWUDV� OH\HV�FRPSOHPHQWDULDV� \� MXULVSUXGHQFLD�GH HVWD�6DOD�

FRQVWLWXLGD�SRU�ODV�6676�����������GH���GH�MXOLR �����������GH����GH�PDU]R \ �����������GH�

��GH�HQHUR �

���&RQVLGHUDFLRQHV�SUHYLDV�

/DV�LQIHFFLRQHV�LQWUDKRVSLWDODULDV��WDPELpQ�GHQRPLQDGDV�QRVRFRPLDOHV��VRQ�DTXHOODV�

TXH� HO� SDFLHQWH� DGTXLHUH� HQ� HO� SURSLR� FHQWUR� KRVSLWDODULR�� HQ� HO� TXH� VH� OH� GLVSHQVD� OD

DWHQFLyQ� PpGLFD� SUHFLVD� SDUD� HO� WUDWDPLHQWR� GH� OD� SDWRORJtD� TXH� VXIUH�� &RQVWLWX\HQ� XQ�

SUREOHPD�ELHQ�FRQRFLGR�HQ�OD�VHJXULGDG�GH� ORV�SDFLHQWHV��TXH�H[LJH�XQD�HVSHFLDO�DWHQFLyQ�

SRU� SDUWH� GH� ORV� FHQWURV� KRVSLWDODULRV�� FRQVFLHQWHV� FRPR� VRQ� GH� VX� UHODFLyQ� FRQ� OD�

SUHVWDFLyQ�VDQLWDULD�GLVSHQVDGD�HQ�UpJLPHQ�GH� LQWHUQDPLHQWR�R�DPEXODWRULR��6RQ�DMHQDV�D�

WDO�FRQFHSWR�ODV�LQIHFFLRQHV�H[WUD�KRVSLWDODULDV�WULEXWDULDV�GH�WUDWDPLHQWR�PpGLFR��R�ODV�TXH�

VH�HQFXHQWUDQ�HQ�IDVH�GH�LQFXEDFLyQ��DQWHV�GHO�LQJUHVR�GHO�HQIHUPR��TXH VH�PDQLILHVWDQ�FRQ�

SRVWHULRULGDG�HQ�HO�FXUVR�GHO�SURFHVR�FXUDWLYR�

6RQ� VXEVXPLEOHV�� SRU� HO� FRQWUDULR�� HQ� WDO� FDWHJRUtD� ODV� DGTXLULGDV H[� QRYR HQ� HO�

FHQWUR�R�HVWDEOHFLPLHQWR�KRVSLWDODULR�D�PRGR�GH�XQD�SDWRORJtD�DGLFLRQDO�VREUH� OD�VXIULGD��

TXH�SXHGH�JHQHUDU DO�SDFLHQWH�JUDYHV�FRQVHFXHQFLDV�VREUH�VX�VDOXG��R��LQFOXVR��FRPR�HO�FDVR�

TXH� QRV� RFXSD�� VX� IDOOHFLPLHQWR�� (V� FRQRFLGD� VX� PD\RU� SUHYDOHQFLD� HQ� ODV� 8&,� R� HQ� ORV�

SDEHOORQHV�TXLU~UJLFRV��DVt�FRPR�VX�RULJHQ�HQ�GLVWLQWDV�IXHQWHV�GH�LQIHFFLyQ�

/D� OLWHUDWXUD� FLHQWtILFD� GHVFULEH� GLIHUHQWHV� SURFHVRV� FDXVDOHV� GH� SURGXFFLyQ�� DVt�

SXHGHQ� UHVSRQGHU� D� IDFWRUHV� WDOHV� FRPR� OD� IDOWD� GH� DVHSVLD� HQ� ODV� PDQRV�� GHVFXLGRV� HQ�

PHGLGDV� SURILOiFWLFDV� EiVLFDV�� GHMDU� ODV� SXHUWDV� DELHUWDV� GHO� TXLUyIDQR�� DSOLFDFLyQ� GH�

WpFQLFDV� LQYDVLYDV�� SUiFWLFDV� GHILFLHQWHV� HQ� HO� FRQWURO� GH� LQIHFFLRQHV�� LQFRUUHFFLyQ� HQ� OD�

FRORFDFLyQ�\�OLPSLH]D�GHO�FDWpWHU�HQWUH�RWUDV�PXFKDV�

/D� SUHYHQFLyQ� GH� ODV� LQIHFFLRQHV� QRVRFRPLDOHV� IRUPD� SDUWH� GH� OD� REOLJDFLyQ� GH�



6HFFLyQ�Q�����GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�� 5HFXUVR�GH�$SHODFLyQ�� �������� �� GH���

VHJXULGDG�� R� VL� VH� TXLHUH�� FRPR� VHxDOD� OD 676� GH� �� GH� HQHUR� GH� ���� �� �GH� ODV� OHJtWLPDV�

H[SHFWDWLYDV� GH� VHJXULGDG� GHO� VHUYLFLR�� TXH�� IUHQWH� D� ORV� XVXDULRV� GHO� VLVWHPD� VDQLWDULR��

DVXPHQ�ODV�HQWLGDGHV�DVLVWHQFLDOHV��JDUDQWHV�FRPR�VRQ�GH�OD�SUHVWDFLyQ�GH�VXV�VHUYLFLRV�FRQ�

ORV� QLYHOHV� UHTXHULGRV� GH� DVHSVLD�� HVWHULOL]DFLyQ� \� GHVLQIHFFLyQ�� GH� PDQHUD� WDO� TXH� ORV�

SDFLHQWHV�� TXH� VRQ� WUDWDGRV� HQ� VXV� HVWDEOHFLPLHQWRV�� QR� VXIUDQ� XQD� GROHQFLD� GLVWLQWD� \�

DGLFLRQDO�D�OD�TXH�SURYRFy�OD�SURSLD�DVLVWHQFLD�UHTXHULGD�

(O DUW�����GH�OD�&( JDUDQWL]D�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH OD�VDOXG��1R�RIUHFH�GXGD�

TXH�ORV�SDFLHQWHV�VRQ�XVXDULRV�GH�ORV�VHUYLFLRV�VDQLWDULRV��FRPR�WDOHV�SURWHJLGRV�SRU�HO�5'/�

��������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO WH[WR�UHIXQGLGR�GH�OD�/H\�*HQHUDO�SDUD�

OD� 'HIHQVD� GH� ORV� &RQVXPLGRUHV� \� 8VXDULRV� \� RWUDV� OH\HV� FRPSOHPHQWDULDV�� FX\R� DUW��

���� HVWDEOHFH� HO� GHEHU� JHQpULFR� GH� VHJXULGDG�� FXDQGR� QRUPD� TXH� �ORV� ELHQHV� R� VHUYLFLRV�

SXHVWRV�HQ�HO�PHUFDGR�GHEHQ�VHU�VHJXURV���(Q�HO DUW�����GH�OD�/H\����������GH����GH�PD\R��

GH� FRKHVLyQ� \� FDOLGDG� GHO� 6LVWHPD�1DFLRQDO� GH� 6DOXG�� LJXDOPHQWH� DSOLFDEOH� D� ORV� FHQWURV�

SULYDGRV��VH�UHJXODQ�ODV�JDUDQWtDV�GH�VHJXULGDG�

3RU�VX�SDUWH��ORV�DUWV������\�����GHO�SUHFLWDGR�5'/��GHQWUR�GHO�FDStWXOR�,,��GHO�7tWXOR�

,,�GHO�/LEUR�7HUFHUR��UHODWLYR�D�OD�UHVSRQVDELOLGDG�FLYLO�SRU�ELHQHV�R�VHUYLFLRV�GHIHFWXRVRV��

FRQWHPSOD� ORV� VHUYLFLRV� VDQLWDULRV�� VHxDODQGR� HO� SULPHUR� GH� ORV� PHQWDGRV� SUHFHSWRV� TXH��

�/RV�SUHVWDGRUHV�GH�VHUYLFLRV�VHUiQ�UHVSRQVDEOHV�GH�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�D�ORV�

FRQVXPLGRUHV�\�XVXDULRV�� VDOYR�TXH�SUXHEHQ�TXH�KDQ�FXPSOLGR� ODV� H[LJHQFLDV�\�UHTXLVLWRV�

UHJODPHQWDULDPHQWH�HVWDEOHFLGRV�\�ORV�GHPiV�FXLGDGRV�\�GLOLJHQFLDV�TXH�H[LJH�OD�QDWXUDOH]D�

GHO�VHUYLFLR���QRUPDQGR��SRU�VX�SDUWH��HO�DUW�������HQ�VXV�GRV�SULPHURV�SiUUDIRV��TXH���6H�

UHVSRQGHUi� GH� ORV� GDxRV� RULJLQDGRV� HQ� HO� FRUUHFWR� XVR� GH� ORV� VHUYLFLRV�� FXDQGR� SRU� VX�

SURSLD�QDWXUDOH]D��R�SRU�HVWDU�DVt�UHJODPHQWDULDPHQWH�HVWDEOHFLGR��LQFOX\DQ�QHFHVDULDPHQWH�

OD� JDUDQWtD� GH� QLYHOHV� GHWHUPLQDGRV� GH� HILFDFLD� R� VHJXULGDG�� HQ� FRQGLFLRQHV� REMHWLYDV� GH�

GHWHUPLQDFLyQ��\�VXSRQJDQ�FRQWUROHV�WpFQLFRV��SURIHVLRQDOHV�R�VLVWHPiWLFRV�GH�FDOLGDG��KDVWD�

OOHJDU�HQ�GHELGDV�FRQGLFLRQHV�DO�FRQVXPLGRU�\�XVXDULR��� ILMiQGRVH��QR�REVWDQWH��SDUD�WDOHV�

VXSXHVWRV��XQ�OtPLWH�LQGHPQL]DWRULR�GH��������������HXURV��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�

RWUDV�GLVSRVLFLRQHV�OHJDOHV�

(Q�GHILQLWLYD��VH�YLHQH�D�UHSURGXFLU�OR�UHJODGR�HQ�HO DUW�����GH�OD�/H\����������GH����

GH�MXOLR��FRQ�OD�~QLFD�VDOYHGDG�GH�HOLPLQDU�OD�H[SUHVLyQ��QLYHOHV�GHWHUPLQDGRV�GH�SXUH]D���

TXH�QR�DSDUHFH� HQ� OD�DFWXDO� UHGDFFLyQ�GHO DUW�� ����GHO�5'/ ��������GH����GH�QRYLHPEUH��

'LFKRV�SUHFHSWRV�KDQ�VLGR�LQYRFDGRV�\�DSOLFDGRV�SRU�ORV�WULEXQDOHV�GH�MXVWLFLD�D�OD�KRUD�GH�

GLULPLU�ODV�UHFODPDFLRQHV�IRUPXODGDV�SRU�ORV�SDFLHQWHV��HQ�VX�FRQGLFLyQ�GH�XVXDULRV�GH�ORV�



6HFFLyQ�Q�����GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�� 5HFXUVR�GH�$SHODFLyQ�� �������� �� GH���

VHUYLFLRV�PpGLFRV��DFUHHGRUHV�HQ� WDO�FRQFHSWR�GH�UHFLELU�XQD�SUHVWDFLyQ�FRQ�ODV�VHxDODGDV�

FDUDFWHUtVWLFDV�GH�VHJXULGDG�\�HILFDFLD��VLHQGR�SDUDGLJPiWLFD�DO�UHVSHFWR�OD 676�����������

GH� �� GH� MXOLR �� TXH� HQMXLFLDQGR� XQ� FDVR� HQ� HO� FXDO�� WUDV� OD� SUiFWLFD� GH� XQD� DUWUROLVLV� GH�

URGLOOD�� HO� SDFLHQWH� VXIULy� XQD� LQIHFFLyQ� SRU� SVHXGRPRQD� DHUXJLQRVD�� TXH� GHWHUPLQy� OD�

DPSXWDFLyQ�GH�OD�H[WUHPLGDG�OHVLRQDGD��UD]RQD�DO�UHVSHFWR�TXH�

�(VWD�UHVSRQVDELOLGDG�GH�FDUiFWHU�REMHWLYR�FXEUH�ORV�GDxRV�RULJLQDGRV�HQ�HO�FRUUHFWR�

XVR� GH� ORV� VHUYLFLRV�� >���@� (Q� HIHFWR�� ORV� QLYHOHV� SUHVXPLGRV� SRU� OH\� GH� SXUH]D�� HILFDFLD� R�

VHJXULGDG�TXH�VXSRQHQ��DGHPiV��SRVLELOLGDGHV�GH�FRQWUROHV�WpFQLFRV�GH�FDOLGDG��LPSLGHQ��GH�

VX\R��R�GHEHQ�LPSHGLU���SRU�UHJOD�JHQHUDO�ODV�LQIHFFLRQHV�VXEVLJXLHQWHV�D�XQD�LQWHUYHQFLyQ�

TXLU~UJLFD� DGTXLULGD�� HQ� HO� PHGLR KRVSLWDODULR� R� VX� UHDFWLYDFLyQ� HQ� HO� UHIHULGR� PHGLR��

&XDQGR�HVWRV�FRQWUROHV�GH�PDQHUD�QR�SUHFLVDGD�IDOODQ��R�ELHQ��SRU�UD]RQHV�DWtSLFDV�GHMDQ�GH�

IXQFLRQDU��HQ�UHODFLyQ�FRQ�GHWHUPLQDGRV�VXMHWRV��HO�OHJLVODGRU�LPSRQH�TXH�ORV�ULHVJRV�VHDQ�

DVXPLGRV� SRU� HO� SURSLR� VHUYLFLR� VDQLWDULR� HQ� IRUPD� H[WHUQD� GH� UHVSRQVDELOLGDG� REMHWLYD��

FDUD� DO� XVXDULR�� TXH� SRU� VHU� UHVSRQVDELOLGDG� REMHWLYD� DSDUHFH� OLPLWDGD� HQ� VX� FXDQWtD�

Pi[LPD��D�GLIHUHQFLD�GH�OD�UHVSRQVDELOLGDG�SRU�FXOSD��TXH�VyOR�YLHQH�OLPLWDGD�HQ�VX�FXDQWtD�

HFRQyPLFD� SRU� FULWHULRV� GH� SURSRUFLRQDOLGDG� \� SUXGHQFLD� HQ� UHODFLyQ� FRQ� HO� DOFDQFH� \�

FLUFXQVWDQFLDV�GH�ORV�GDxRV�VXIULGRV��

(Q� HVWD� PLVPD� OtQHD� MXULVSUXGHQFLDO�� SRGHPRV� FLWDU� OD 676� ���������� GH� ��� GH�

PDU]R�� TXH� UHIOHMD� OR� TXH� \D� HQWRQFHV� HUD� XQD� FRQVROLGDGD� GRFWULQD� GH� HVWD� 6DOD�� HQ� ORV�

WpUPLQRV�VLJXLHQWHV�

�$� PD\RU� DEXQGDPLHQWR�� QR� SXHGH� REYLDUVH� OD� UHLWHUDGD� MXULVSUXGHQFLD� VREUH� OD�

UHVSRQVDELOLGDG�REMHWLYD�TXH� LPSRQH��SDUD� ORV� VHUYLFLRV�PpGLFRV�� HO�DUWtFXOR� ���GH� OD�/H\�

���������GH����GH�MXOLR ��JHQHUDO�SDUD�OD�GHIHQVD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV� VHQWHQFLDV�

GH� �� GH� MXOLR� GH� ���� � ��� GH� MXOLR� GH� ���� � �� GH� GLFLHPEUH� GH� ���� � ��� GH� MXQLR� GH�

���� � ��� GH� QRYLHPEUH� GH� ���� � ��� GH� GLFLHPEUH� GH� ���� � �� GH� IHEUHUR� GH� ���� � ��� GH�

MXQLR� GH� ���� ���� GH� HQHUR� GH� ���� �� HVWD� ~OWLPD� GLFH�� UHVXPLHQGR� OD� GRFWULQD�

MXULVSUXGHQFLDO�� �$� OR� DQWHULRU�GHEH� VXPDUVH� OD� DSOLFDFLyQ�GH� OD� UHVSRQVDELOLGDG�REMHWLYD�

TXH�UHVSHFWR�D�ORV�GDxRV�FDXVDGRV�SRU�VHUYLFLRV�VDQLWDULRV�HVWDEOHFH�HO DUWtFXOR����GH�OD�/H\�

���������GH����GH�MXOLR ��JHQHUDO�SDUD�OD�GHIHQVD�GH�FRQVXPLGRUHV�\�XVXDULRV�\�TXH�KD�VLGR�

UHLWHUDGD�SRU HVWD�6DOD�HQ�XQDV�SULPHUDV�VHQWHQFLDV�GH���GH� MXOLR�GH����� \ ���GH�MXOLR�GH�

���� �� HQ� OD�SRVWHULRU�GH���GH�GLFLHPEUH�GH������ \� HQ� OD� UHFLHQWH�GH���� GH�QRYLHPEUH�GH�

�����TXH�GLFH������GHPDQGDQWH�HV�FRQVXPLGRU��DUW������KD�XWLOL]DGR�XQRV�VHUYLFLRV��DUWtFXOR�

����� HQWUH� ORV� TXH� VH� LQFOX\HQ� ORV� VDQLWDULRV� �DUWtFXOR� ������ \� OD� SURGXFFLyQ� GH� XQ� GDxR�



6HFFLyQ�Q�����GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�� 5HFXUVR�GH�$SHODFLyQ�� �������� �� GH���

JHQHUD� UHVSRQVDELOLGDG� REMHWLYD� TXH� GHVDUUROOD� HO� FDStWXOR� 9,,,� �DUWtFXORV� ��� \� VV���� (VWD�

UHVSRQVDELOLGDG�GH�FDUiFWHU�REMHWLYR�FXEUH� ORV�GDxRV�RULJLQDGRV�HQ�HO�FRUUHFWR�XVR�GH� ORV�

VHUYLFLRV�� FXDQGR� �SRU� VX� SURSLD� QDWXUDOH]D�� R� HVWDU� DVt� UHJODPHQWDULDPHQWH� HVWDEOHFLGR��

LQFOX\HQ� QHFHVDULDPHQWH� OD� JDUDQWtD� GH� QLYHOHV� GHWHUPLQDGRV� GH� SXUH]D�� HILFDFLD� R�

VHJXULGDG�� HQ� FRQGLFLRQHV� REMHWLYDV� GH� GHWHUPLQDFLyQ� \� VXSRQJDQ� FRQWUROHV� WpFQLFRV��

SURIHVLRQDOHV� R� VLVWHPiWLFRV� GH� FDOLGDG�� �KDVWD� OOHJDU� HQ� GHELGDV� FRQGLFLRQHV� DO� XVXDULR��

(VWRV� QLYHOHV� VH� SUHVXSRQHQ� SDUD� HO� �VHUYLFLR� VDQLWDULR��� HQWUH� RWURV�� 3URGXFLGR� \�

FRQVWDWDGR�HO�GDxR«VH�GDQ�ODV�FLUFXQVWDQFLDV�TXH�GHWHUPLQDQ�DTXHOOD�UHVSRQVDELOLGDG��

&RQ�SRVWHULRULGDG�SRGHPRV�FLWDU� ODV 6676�����������GH����GH�PDU]R� ����������GH�

���GH�MXQLR� �����������GH����GH�RFWXEUH ��TXH�UD]RQD�TXH�HV��>���@�DSOLFDEOH�HO�FULWHULR�GH�

LPSXWDFLyQ�FLIUDGR�HQ�TXH�OD�OHJtWLPD�H[SHFWDWLYD�GH�VHJXULGDG�LQKHUHQWH�D�OD�UHDOL]DFLyQ�GH�

XQD�LQWHUYHQFLyQ�TXLU~UJLFD�HQ�XQ�FHQWUR�KRVSLWDODULR�FRPSUHQGH�OD�HYLWDFLyQ�GH�LQIHFFLRQHV�

KRVSLWDODULDV�R�QRVRFRPLDOHV�VXEVLJXLHQWHV�D�OD�LQWHUYHQFLyQ�� 676���GH�HQHUR����� ���

(Q� FXDOTXLHU� FDVR�� OD� GRFWULQD� MXULVSUXGHQFLDO� KD� FLUFXQVFULWR� OD� UHIHUHQFLD� D�

�VHUYLFLRV�VDQLWDULRV��D�ORV�DVSHFWRV�IXQFLRQDOHV�GH�ORV�PLVPRV��HV�GHFLU��D�ORV�RUJDQL]DWLYRV�

R� GH� SUHVWDFLyQ�� VLQ� DOFDQ]DU� D� ORV� GDxRV� LPSXWDEOHV� GLUHFWDPHQWH� D� ORV� DFWRV� PpGLFRV� �

DFWLYLGDG�PpGLFD�SURSLDPHQWH�GLFKD�VRPHWLGD�D�OD�LQIUDFFLyQ�GH�OD OH[�DUWLV�DG�KRF � � 6676�

�������� � ��������� � ��� � ����� ��

\ ��������� � ���������� � ���� \ ���������� � ���������� ���������� R PiV� UHFLHQWHPHQWH�

����������GH���GH�MXOLR ��

3XHV� ELHQ�� HQ� HO� FDVR� TXH� HQMXLFLDPRV�� QRV� KDOODPRV� DQWH� XQD�

LQIHFFLyQ QRVRFRPLDO DGTXLULGD� HQ� HO� PHGLR� KRVSLWDODULR� D� OD� TXH� HV� GH� DSOLFDFLyQ� OD�

OHJLVODFLyQ� GH� FRQVXPR� HQ� VX� LQWHUSUHWDFLyQ� MXULVSUXGHQFLDO� DQWHV� H[SXHVWD�� /D� HQWLGDG�

GHPDQGDGD� SUHWHQGH� OLEHUDUVH� GH� VX� UHVSRQVDELOLGDG�� QHJDQGR� FXDOTXLHU� FODVH� GH� GHIHFWR�

RUJDQL]DWLYR� R� DVLVWHQFLDO�� FRQVLGHUDQGR� OD� SUHFLWDGD� LQIHFFLyQ� FRPR� XQD� LQGHVHDGD�

FRPSOLFDFLyQ�SRVWRSHUDWRULD��FX\R�JHUPHQ�SDWyJHQR�QR�VH�OOHJy�D�FRQRFHU� OD�FXDO�DIHFWy D�

XQ� SDFLHQWH� GH� DYDQ]DGD� HGDG�� HQ� PX\� GHOLFDGR� HVWDGR� GH� VDOXG�� H� LQPXQRGHSULPLGR��

VHxDODQGR�TXH�VH�FXPSOLHURQ�WRGRV�ORV�SURWRFRORV�GH�HYLWDFLyQ�GH�WDOHV�HQIHUPHGDGHV�

/D�SLRQHUD 676�����������GH���GH� MXOLR ��DGPLWtD� OD�VXVFHSWLELOLGDG�GHO� MXHJR�GH� OD�

FXOSD�H[FOXVLYD��FDVR� IRUWXLWR�\� IXHU]D�PD\RU��FRPR�PRWLYR�GH�RSRVLFLyQ�H[RQHUDGRU�GH� OD�

REOLJDFLyQ�GH�UHSDUDU�HO�GDxR��OR�TXH�UD]RQDED�HQ�ORV�WpUPLQRV�VLJXLHQWHV�

�/D� FXOSD� H[FOXVLYD� GHO� SDFLHQWH� �TXH� HQ� HO� FDVR� QR� FRQFXUUH� H[FOXLUtD� OD�

UHVSRQVDELOLGDG�REMHWLYD�DO�LQWHUIHULU�HQ�HVH�FRQMXQWR�GH�ULHVJRV�DVXPLGRV�SRU�LPSHULR�OHJDO�



6HFFLyQ�Q�����GH�OD�$XGLHQFLD�3URYLQFLDO�GH�0DGULG�� 5HFXUVR�GH�$SHODFLyQ�� �������� �� GH���

RWURV� HOHPHQWRV� DGLFLRQDOHV� GH� ULHVJR� TXH�� HQ� VXV� FRQVHFXHQFLDV�� HFRQyPLFDV�� QR� VRQ�

DFHSWDEOHV�� \� HQ� VXV� FRQVHFXHQFLDV� pWLFR� MXUtGLFDV� VRQ� UHFKD]DEOHV��7DPELpQ�� HQ�XQ� SHUILO�

DFDEDGR� GH� OD� UHVSRQVDELOLGDG� REMHWLYD�� �QR� REVWDQWH�� TXH� HVWD� H[FHSFLyQ� FDUH]FD� GH�

UHVSDOGR� OHJDO� H[SUHVR��� HO� FDVR� IRUWXLWR� R� OD� IXHU]D� PD\RU� HQWHQGLGRV� FRPR� VXFHVRV�

LPSUHYLVLEOHV� H� LQHYLWDEOHV� IXHUD� GHO� FRQWURO� GH� DTXHOORV� QLYHOHV� GH� H[LJHQFLDV� TXH� OD�

GHWHUPLQDQ�� VHUYLUiQ�� HQ� SULQFLSLR�� SDUD� H[FOXLU� OD� UHVSRQVDELOLGDG� REMHWLYD� DO� IDOWDU� ORV�

SUHVXSXHVWRV�TXH�OD�MXVWLILFDQ��

(Q� OD 676� ����������� GH� �� GH� HQHUR� FX\D� GRFWULQD� VH� UHSURGXFH� HQ� OD� XOWHULRU�

����������GH���GH�PD\R��VH�HVWDEOHFH��DO�UHVSHFWR�TXH�

�(O� SULQFLSLR� FXOSDELOtVWLFR� HQ� WRUQR� DO� TXH� VH� DUWLFXOD� OD� UHVSRQVDELOLGDG�

H[WUDFRQWUDFWXDO�HQ�HO�&&��QR�VH�RSRQH��HQ�VXPD��D�XQ�FULWHULR�GH�LPSXWDFLyQ�TXH�VH�IXQGD�

HQ� OD� IDOWD� GH� GLOLJHQFLD� R� GH�PHGLGDV� GH� SUHYHQFLyQ� R� GH� SUHFDXFLyQ� TXH�� DO� KLOR� GH� OD�

QRUPDWLYD� HVSHFtILFD� GH� SURWHFFLyQ� GH� ORV� FRQVXPLGRUHV�� GHEH� HQWHQGHUVH� tQVLWD�

REMHWLYDPHQWH� HQ� HO� IXQFLRQDPLHQWR� GH� XQ� VHUYLFLR� FXDQGR� pVWH� VH� SURGXFH� GH� IRUPD�

GLIHUHQWH�D� OR�TXH�KD\�GHUHFKR�\�FDEH�HVSHUDU�GH�pO�HQ� WDQWR�QR�FRQFXUUDQ�FLUFXQVWDQFLDV�

H[yJHQDV�DSWDV� SDUD�GHVWUXLU� HVWH�FULWHULR�GH� LPSXWDFLyQ�� DQWHSRQLHQGR�� FRPR� OD�GRFWULQD�

PiV� UHFLHQWH� KD� SURSXHVWR�� ODV� OHJtWLPDV� H[SHFWDWLYDV� GH� VHJXULGDG� GHO� VHUYLFLR� D� OD�

YDORUDFLyQ�GH�OD�FRQGXFWD�GHO�HPSUHVDULR�>���@�/D�DWULEXFLyQ�GHO�GDxR�D�FDVR�IRUWXLWR�H[LJH�

TXH�ORV�FULWHULRV�GH�LPSXWDFLyQ�IXQGDGRV�HQ�OD�QHJOLJHQFLD�R�IDOWD�GH�DGRSFLyQ�GH�PHGLGDV�D�

ORV�FXDOHV�DFDED�GH�KDFHUVH�UHIHUHQFLD�QR�VHDQ�DSOLFDEOHV��ELHQ�SRU�H[LVWLU�XQD�DVXQFLyQ�GHO�

ULHVJR�SRU�SDUWH�GHO�SHUMXGLFDGR�TXH�GHVWUX\D� OD� LPSXWDFLyQ�REMHWLYD�DO� VHUYLFLR�VDQLWDULR�

�FRPR� RFXUUH� FRQ� ORV� ULHVJRV� LQKHUHQWHV� D� OD� SURSLD� QDWXUDOH]D� GHO� VHUYLFLR� \� FRQ� ORV�

OODPDGRV� ULHVJRV� GHO� SURJUHVR�� FLIUDGRV� HQ� OD� LPSRVLELOLGDG� GH� FRQRFLPLHQWR� WRWDO� GH� ORV�

HIHFWRV�GH�ORV�QXHYRV�WUDWDPLHQWRV�FLHQWtILFDPHQWH�FRPSUREDGRV���ELHQ�SRU�GHULYDU�HO�GDxR�

SURGXFLGR� SRU� XQD� FDXVD� DMHQD� DO� IXQFLRQDPLHQWR� GHO� VHUYLFLR� VDQLWDULR� GH� FDUiFWHU�

LPSUHYLVLEOH�H�LQHYLWDEOH��

���9DORUDFLyQ�GH�OD�6DOD�

(V�SURQXQFLDPLHQWR�GH�OD�$XGLHQFLD�HO�TXH�VRVWLHQH���'HEH�WHQHUVH�HQ�FXHQWD�TXH�HO�

IDOOHFLPLHQWR GHO�6U��(XWLPLR� HO���GH�GLFLHPEUH�QR�VH�GHELy�D�XQD� LQIHFFLyQ�GH� OD� FDYLGDG�

DEGRPLQDO��VLQR�SRU�XQD�QHXPRQtD QRVRFRPLDO �DGTXLULGD�HQ�HO�FHQWUR�KRVSLWDODULR���GLFKD�

QHXPRQtD�QR�SXHGH�LPSXWDUVH�D�OD�GHILFLHQWH�DVHSVLD�HQ�OD�GHSHQGHQFLDV�GH�OD�8&,�R�89,�

GHO KRVSLWDO��\D�TXH�QR�FRQVWD�TXH� OD�HVWHULOL]DFLyQ�GHO� OXJDU�IXHUD� LQDGHFXDGD��FRQVWDQGR�

SRU� HO� FRQWUDULR� TXH� HO�+RVSLWDO� KDEtD� VLGR� IHOLFLWDGR� SRU� HO� EXHQ� FRQWURO� GHO� VLVWHPD� GH�
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KLJLHQH�R�DVHSVLD�\�TXH�QLQJ~Q�RWUR�SDFLHQWH�KXELHUD�DGTXLULGR� OD�QHXPRQtD�HQ�HO� WLHPSR�

TXH� HVWXYR� LQJUHVDGR� HQ� HO� KRVSLWDO��� 3DUD� DxDGLU�� D� FRQWLQXDFLyQ�� TXH� �>���@� OD�

QHXPRQtD QRVRFRPLDO DGTXLULGD� SRU� ORV� SDFLHQWHV� HQ� XQ� HVWDEOHFLPLHQWR� VDQLWDULR� QR�

FRQVWLWX\H� SRU� Vt� FDXVD� GH� UHVSRQVDELOLGDG� VXVFHSWLEOH� GH� GHULYDU� XQD� LQGHPQL]DFLyQ� SRU�

SDUWH� GH� FHQWUR� GRQGH� VH� DGTXLHUH� R� GH� ODV� DVHJXUDGRUDV� TXH� FXEUHQ� OD� DVLVWHQFLD�

VDQLWDULD��

3RU�VX�SDUWH��OD�VHQWHQFLD�GHO�-X]JDGR��FRQILUPDGD�HQ�HVWH�DVSHFWR�SRU�OD�$XGLHQFLD��

FX\RV�DUJXPHQWRV�UDWLILFD��LQGLFD�TXH���(Q�FXDQWR�D�OD�FDXVD�GH�IDOOHFLPLHQWR��FRQVLGHUDPRV�

TXH�OD�SDUWH�GHPDQGDQWH�QR�SUXHED�TXH�IXHUD�XQD�LQIHFFLyQ�LQWHVWLQDO��3RU�HO�FRQWUDULR��VH�

GHVSUHQGH� GH� OD� SUXHED� SUDFWLFDGD� TXH� HO� 6U�� (XWLPLR� IDOOHFLy� D� FDXVD� GH� XQD�

EURQFRQHXPRQtD QRVRFRPLDO �LQIHFFLyQ� UHVSLUDWRULD� FRQWUDtGD� HQ� HO� PHGLR� HQ� HO� TXH� VH�

HQFXHQWUD� HO� SDFLHQWH�� FX\R� H[DFWR� RULJHQ� QR� KD� SRGLGR� GHWHUPLQDUVH�� 7DPSRFR� UHVXOWD�

SUREDGR� TXH� ORV� SURIHVLRQDOHV� UHVSRQVDEOHV� GHO� KRVSLWDO� 6DQ� &DUORV� LQFXUULHUDQ� HQ�PDOD�

SUD[LV�R�QHJOLJHQFLD�D�OD�KRUD�GH�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�SUHYHQLU�LQIHFFLRQHV�

KRVSLWDODULDV�� QL�TXH�HQ� ODV� IHFKDV�HQ�TXH� IXH� WUDWDGR�HO�6U��(XWLPLR� UHVXOWDUDQ� LQIHFWDGRV�

RWURV� SDFLHQWHV�� /DV� LQIHFFLRQHV� KRVSLWDODULDV� VRQ� LPSRVLEOHV� GH� HYLWDU� HQ� WRGR� FDVR�� \�

UHVXOWDQ� SDUWLFXODUPHQWH� SHOLJURVDV� SDUD� SDFLHQWHV� LQWHUYHQLGRV� \� GH� HGDG� DYDQ]DGD�� 1R�

SXHGH� LQIHULUVH� GHO� PHUR� KHFKR� GH� TXH� XQ� SDFLHQWH� FRQWUDLJD� HQ� XQ� KRVSLWDO� XQD�

EURQFRQHXPRQtD�TXH�HOOR�VH�GHED�D�XQD�GHIHFWXRVD�DFWXDFLyQ�SURIHVLRQDO��

3XHV�ELHQ��FRQVLGHUDPRV�LQIULQJLGR�HO�DUW������GHO�75/*'&8�

(Q�HIHFWR��QR�VH�GLVFXWH�HO�FDUiFWHU QRVRFRPLDO GH�OD�LQIHFFLyQ�SDGHFLGD�\�OD�UHODFLyQ�

GH� FDXVDOLGDG� FRQ� OD�PXHUWH�GHO�PDULGR� \� SDGUH�GH� ORV� GHPDQGDQWHV�DFDHFLGD�HQ� OD�8&,�

GRQGH�IXH�LQJUHVDGR��WUDV�OD�LQWHUYHQFLyQ�TXLU~UJLFD�SUDFWLFDGD�

5HVXOWD�GH� ORV�KHFKRV�SUREDGRV�HQ� OD� LQVWDQFLD�TXH��HO���GH�QRYLHPEUH�GH�������HO�

SDFLHQWH� DFXGH� DO� KRVSLWDO� FRQ� XQ� FXDGUR� FOtQLFR� GH� GRORU� DEGRPLQDO�� WULEXWDULR� GH� VX�

LQJUHVR�� SUDFWLFiQGRVH� XQ� 7$&� DO� GtD� VLJXLHQWH�� FRQ� FDUiFWHU� XUJHQWH�� OR� TXH� LPSOLFD� OD�

H[LVWHQFLD�GH�XQ�FXDGUR�FOtQLFR�D�HVWXGLR��GH�GLDJQyVWLFR�D�SUHFLVDU��1R�REVWDQWH��HV�GDGR�GH�

DOWD��HO�GtD���GH�QRYLHPEUH��VLQ�FRQRFHUVH�GLFKRV�UHVXOWDGRV�

7DQWR�-X]JDGR�FRPR�$XGLHQFLD�GHFODUDQ�H[SUHVDPHQWH�DFUHGLWDGR�TXH�GLFKD�SUXHED�

GLDJQyVWLFD�QR� IXH�FRQRFLGD��SRU� ORV� IDFXOWDWLYRV� WUDWDQWHV��KDVWD�HO�GtD���� IHFKD�HQ� OD�TXH�

YXHOYH� D� LQJUHVDU� FRQ� GHWHULRUR� GH� VX� HVWDGR� JHQHUDO�� \� HQ� OD� TXH� VH� DSUHFLy� XQD�

GLYHUWLFXOLWLV��TXH� IXH�FRQILUPDGD�HQ�XQ�QXHYR�7$&�HIHFWXDGR�HO�GtD�����7DO� FLUFXQVWDQFLD�

PRWLYy�OD�LQWHUYHQFLyQ�TXLU~UJLFD��SDVDQGR�D�89,��HQ�GRQGH�IDOOHFLy����GtDV�GHVSXpV�
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$O�PDUJHQ�GH�TXH�HOOR�FRQVWLWX\y��FRPR�VHxDOD�HO�-X]JDGR��XQ�IDOOR�GH�FRRUGLQDFLyQ�

R�FRPXQLFDFLyQ��LQFOXLEOH�FRPR�WDO�HQ�HO�DUW������GHO�75/*'&8��OR�FLHUWR�HV�TXH�OD�FDXVD�

GH� OD�PXHUWH�� VHJ~Q� ORV�KHFKRV�SUREDGRV�� IXH�XQD� LQIHFFLyQ QRVRFRPLDO DGTXLULGD�HQ�8&,��

HQ� GRQGH� SHUPDQHFLy� GXUDQWH� XQ� ODUJR� SHULRGR� GH� WLHPSR�� KDVWD� VX� IDOOHFLPLHQWR�� VLHQGR�

FRQRFLGD� TXH� OD� HVWDQFLD� SURORQJDGD� HQ� GLFKRV� VHUYLFLRV� LQFUHPHQWD� OD� SRVLELOLGDG� GH� OD�

LQIHFFLyQ�QRVRFRPLDO�

(O HQIHUPR� HV� HYLGHQWH� TXH� WHQtD� XQD� OHJtWLPD� H[SHFWDWLYD� GH� VHJXULGDG� GH� QR�

FRQWUDHU� HQ� HO� FHQWUR� KRVSLWDODULR� XQD� SDWRORJtD� DGLFLRQDO� D� OD� TXH� VXIUtD� \� TXH�

SUHFLVDPHQWH� GHVHQFDGHQy� VX� PXHUWH�� FRPR� WDPELpQ� D� QR� VHU� H[SXHVWR� D� XQ� WUDWDPLHQWR�

LQDGHFXDGR�TXH�DXPHQWDVH�ORV�ULHVJRV�GH�FRQWUDHU�XQD�FRPSOLFDFLyQ�FRPR�OD�UHVHxDGD��/D�

SUHVWDFLyQ�GH� ORV�VHUYLFLRV� VDQLWDULRV��HQ� ODV�GHELGDV�\�H[LJLGDV�FRQGLFLRQHV�GH�JDUDQWtD�\�

VHJXULGDG��WLHQHQ�FRPR�ILQDOLGDG�SUHYHQLU�HVWD�WLSRORJtD�GH�FRPSOLFDFLRQHV�

1R� SRGHPRV� FRPSDUWLU�� FRQ� ODV� VHQWHQFLDV� GH� LQVWDQFLD�� TXH� ODV� LQIHFFLRQHV�

QRVRFRPLDOHV�VRQ�HQ�FXDOTXLHU�FDVR�LQHYLWDEOHV��FRPR�SDUHFH�FRQVLGHUDU�HO�-X]JDGR��R�TXH�

OD�IDOWD�GH�FRQVWDQFLD�GHO�RULJHQ�R�FDXVD�GH�OD�LQIHFFLyQ QRVRFRPLDO SHUMXGLTXH�OD�SRVLFLyQ�

MXUtGLFD� GHO� SDFLHQWH�� SXHV� HO� MXHJR� QRUPDWLYR� GHO� DUW�� ���� GHO� 75/*'&8� RSHUD� D� OD�

LQYHUVD��(V� HO� FHQWUR�KRVSLWDODULR� DO� TXH�� HQ� WRGR� FDVR�� OH� FRUUHVSRQGH� MXVWLILFDU� OD� FXOSD�

H[FOXVLYD�GH�OD�YtFWLPD�R�HO�FDVR�IRUWXLWR��FRPR�HYHQWR�LPSUHYLVLEOH�R�LQHYLWDEOH��LQWHUQR�D�OD�

SURSLD�DVLVWHQFLD�R�DFWLYLGDG�KRVSLWDODULD��OR�TXH�SHUPLWH�GLVWLQJXLUOR�GH�OD�IXHU]D�PD\RU�

(Q� SULQFLSLR�� HO� FDVR� IRUWXLWR�� LQKHUHQWH� D� OD� SURSLD� DFWLYLGDG� SUHVWDGD�� HQ� FX\R�

iPELWR�VH�SURGXFH�HO�GDxR��HVWDUtD�FRPSUHQGLGR�GHQWUR�GHO�ILQ�GH�OD�SURWHFFLyQ�GH�OD QRUPD�

\�VX�IRUPXODFLyQ�REMHWLYD��QR�REVWDQWH��DQDOLFHPRV�VL�OD�LQIHFFLyQ�VXIULGD�HUD�LPSUHYLVLEOH�R�

LQHYLWDEOH�HQ�HO�FRQWH[WR�GHO�SUHVHQWH�SOHLWR�

3XHV� ELHQ�� HQ� FXDQWR� D� OD� FXOSD� H[FOXVLYD� GH� OD� YtFWLPD�� QR� SRGHPRV� DFKDFDU� DO�

SDFLHQWH� QLQJ~Q� FRPSRUWDPLHQWR� LPSXWDEOH� D� VX� SHUVRQD� JHQHUDGRU� GH� OD�

LQIHFFLyQ QRVRFRPLDO FRQWUDtGD�� VLHPSUH� UHVSHWy� ODV� LQGLFDFLRQHV� PpGLFDV� SDXWDGDV� VLQ�

PRVWUDU� RSRVLFLyQ� D� ODV� PLVPDV�� 1R� ILJXUD� HQ� QLQJ~Q� PRPHQWR� OD� H[LVWHQFLD� GH� XQD�

SDWRORJtD�FOtQLFD�SUHYLD��TXH�SXGLHUD�FRPSOLFDU�VX�FXDGUR�FOtQLFR�DVLVWHQFLDO�

/DV� LQIHFFLRQHV� QRVRFRPLDOHV� HQ� PRGR� DOJXQR� VRQ� LPSUHYLVLEOHV�� /D� SUHVHQFLD� GH�

JpUPHQHV�SDWyJHQRV� HQ�HO�iPELWR�KRVSLWDODULR�� VX�DJUHVLYLGDG�\�UHVLVWHQFLD�DO� WUDWDPLHQWR�

DQWLELyWLFR� HV� SHUIHFWDPHQWH� FRQRFLGD�� (O� JUDGR� GH� SUHYDOHQFLD� GH� ODV� PLVPDV� HV� XQ�

LQGLFDGRU�GHO�QLYHO�GH�FDOLGDG�DVLVWHQFLDO�\�WRGRV�ORV�KRVSLWDOHV�FXHQWDQ�FRQ�SURWRFRORV�SDUD�

SUHYHQLUODV�� &RQVWLWX\HQ� XQD� SUHRFXSDFLyQ� FRQVWDQWH� GH� OD� PHGLFLQD� SUHYHQWLYD�� /D�
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PLQLPL]DFLyQ�GHO�ULHJR�GHYLHQH�IXQGDPHQWDO�\�FRQIRUPD XQD�HOHPHQWDO�REOLJDFLyQ�GHO�FHQWUR�

KRVSLWDODULR��TXH�VH�HQFXHQWUD�HQ�XQD�SRVLFLyQ�GH�GRPLQLR�\�H[FOXVLYLGDG�SDUD�LQVWUXPHQWDU�

ODV�PHGLGDV�DGHFXDGDV�SDUD�HYLWDU�OD�SUROLIHUDFLyQ�GH�DJHQWHV�SDWyJHQRV�

&XDQGR� VH� SURGXFH� XQD� LQIHFFLyQ QRVRFRPLDO QR� VH� SXHGH� DQXGDU� D� OD� PLVPD�

IDWDOPHQWH� OD� FRQGLFLyQ� GH� LQHYLWDEOH�� (V� XQ� ULHVJR� TXH� VH� SXHGH� SUHYHQLU� \� UHGXFLU�� /D�

H[SHULHQFLD� GHPXHVWUD� TXH� OD� LQVWDXUDFLyQ� \� HVFUXSXORVD� REVHUYDQFLD� GH� SURWRFRORV�

SUHYHQWLYRV�UHEDMD�FRQVLGHUDEOHPHQWH�ODV�LQIHFFLRQHV�GH�HVWD�HWLRORJtD��OR�TXH�FXHVWLRQD�VX�

LQHYLWDELOLGDG�FRPR�FULWHULR�DEVROXWR�

$KRUD�ELHQ��OR�TXH�QR�EDVWD�HV�FRQWDU�FRQ�SURWRFRORV�GH�DVHSVLD�\�SURILOD[LV��VLQR�VH�

GHPXHVWUDQ�TXH�VRQ�HVFUXSXORVDPHQWH�REVHUYDGRV��FRUUHVSRQGLHQGR�OD�FDUJD�GH�OD�SUXHED�

DO� FHQWUR�KRVSLWDODULR� HQ� YLUWXG�GH� ORV�SULQFLSLRV� GH�GLVSRQLELOLGDG� R� IDFLOLGDG� SUREDWRULD�

� DUW��������GH�OD�/(& ���'LItFLOPHQWH�VH�SXHGH�GDU�SRU�DFUHGLWDGR�OD�LQHYLWDELOLGDG�GHO�GDxR�

VL� VH�GHVFRQRFH�HO�DJHQWH�SDWyJHQR�FDXVDQWH��2� VL� VH�SUHWHQGH�GHGXFLU� VX� LQLPSXWDELOLGDG�

SRUTXH�RWURV�SDFLHQWHV�HQ�HVDV�PLVPDV�IHFKDV�QR�SDGHFLHURQ�XQD�LQIHFFLyQ�GH�WDO�FODVH��SXHV�

WDO�UD]RQDPLHQWR�QR�H[FOX\H�OD�LQFXHVWLRQDEOH�LQIHFFLyQ QRVRFRPLDO VXIULGD��7DPSRFR�HV�GH�

UHFLER�LQWHQWDU�GHPRVWUDU�OD�DOHJDGD�UDWLR�GH�VHJXULGDG�GHO�+RVSLWDO��D�WUDYpV�GH�XQD�UHYLVWD�

GH�LQIRUPDFLyQ�JHQHUDO�\��SRU�OR�WDQWR��QR�FLHQWtILFD�DFUHGLWDGD��SUHVFLQGLHQGR�GH�HVWXGLRV�R�

HVWDGtVWLFDV�RILFLDOHV��FRPR�VHUtD�OR�SURFHGHQWH�

/D� VHQWHQFLD�GHO� -X]JDGR� UHFRQRFH�TXH�QR�VH�SXGR�GHWHUPLQDU�HO� H[DFWR�RULJHQ�GH�

GLFKD� LQIHFFLyQ QRVRFRPLDO�� DVt� FRPR�TXH� WDPSRFR� UHVXOWD� SUREDGR� TXH� ORV� SURIHVLRQDOHV�

UHVSRQVDEOHV�GHO�KRVSLWDO�6DQ�&DUORV�LQFXUULHUDQ�HQ�PDOD�SUD[LV�R�QHJOLJHQFLD�D�OD�KRUD�GH�

DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� SUHYHQLU� LQIHFFLRQHV� KRVSLWDODULDV�� WDPELpQ� OD�

$XGLHQFLD LQGLFD� TXH� QR� FRQVWD� TXH� OD� HVWHULOL]DFLyQ� GHO� OXJDU� IXHUD� LQDGHFXDGD�� SHUR� VX�

UpJLPHQ� GH� UHVSRQVDELOLGDG� QR� HV� VXEMHWLYR� EDMR� OD� FDUJD� GH� OD� SUXHED� GHO� SDFLHQWH�� TXH�

VXIUH�HVWDV�SDWRORJtDV�

/D�IDOWD�GH�FRQVWDQFLD�GH�OD�FRQFXUUHQFLD�GH�FXOSD�R�QHJOLJHQFLD HQ�OD�DGRSFLyQ�GH�

PHGLGDV�SUHYHQWLYDV�QR�SXHGH�SHUMXGLFDU�DO�HQIHUPR��TXH�VXIUH�XQD�SDWRORJtD�SURSLDPHQWH�

KRVSLWDODULD��TXH�QR�SDGHFtD�D�VX�LQJUHVR��\�FRQ�UHVSHFWR�D�OD�FXDO�QR�FRUUH�FRQ�OD�FDUJD�GH�

OD� SUXHED�� $O� UHYpV� HV� DFUHHGRU�� FRPR� KHPRV� LQGLFDGR�� GH OD� UHFHSFLyQ� GHO� WUDWDPLHQWR�

PpGLFR� KRVSLWDODULR� FRQ� ODV� GHELGDV� JDUDQWtDV� GH� VHJXULGDG�� 1R� HVWDPRV� WDPSRFR�

HQMXLFLDQGR� OD� UHVSRQVDELOLGDG� LQGLYLGXDO� GH� ORV� IDFXOWDWLYRV� WUDWDQWHV�� QL� GHO� SHUVRQDO�

DGVFULWR�DO�VHUYLFLR�GH�PHGLFLQD�SUHYHQWLYD�SRU�LQIUDFFLyQ GH�OD OH[�DUWLV�DG�KRF �

3RU� RWUD� SDUWH�� H[WUDxD� WDPELpQ� OD� SURORQJDGD� SHUPDQHQFLD� HQ� OD� 89,�� VL� HO�
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38%/,&$&,21�� )LUPDGD� OD� DQWHULRU� UHVROXFLyQ� HV� HQWUHJDGD� HQ� HVWD� 6HFUHWDUtD�
SDUD�VX�QRWLILFDFLyQ��GiQGRVHOH SXEOLFLGDG�HQ�OHJDO�IRUPD�\�H[SLGLpQGRVH FHUWLILFDFLyQ�OLWHUDO�
GH�OD�PLVPD�SDUD�VX�XQLyQ�DO�UROOR� 'R\�IH

(Q�0DGULG��D����GH�MXQLR�GH�����

',/,*(1&,$� 6HJXLGDPHQWH� VH� SURFHGH� D� FXPSOLPHQWDU� OD� QRWLILFDFLyQ� GH� OD�
DQWHULRU�UHVROXFLyQ��'R\�IH��


