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(V�XQ�JUDQ�SODFHU�SDUD�Pt��HQ�FDOLGDG�GH�6HFUHWDULR�*HQHUDO�HVFULELU
HVWH� 3UHIDFLR� DO� ,QIRUPH� GHO� 3UHVLGHQWH� GHO� 2FWDYR�&RORTXLR� GH� OD
8,7�VREUH�5HJODPHQWDFLyQ�TXH�WXYR�OXJDU�HQ�*LQHEUD��ORV�GtDV����D
���GH� GLFLHPEUH� GH� ������ HQ� WRUQR� DO� WHPD� FDGD� YH]�PiV� LPSRU�
WDQWH� GH� OD� UHJXODFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV� \� HO� FRPHUFLR
HOHFWUyQLFR�

'HVGH�VX�SULPHUD�UHXQLyQ�HQ�GLFLHPEUH�GH�������HO�&RORTXLR�GH� OD
8,7�VREUH�5HJODPHQWDFLyQ�KD�FRQWULEXLGR�D�TXH�OD�8,7�VH�FRQVWLWX\D
HQ�SODWDIRUPD�LQWHUQDFLRQDO�SDUD�D\XGDU�D�VXV�(VWDGRV�0LHPEURV�D
UHIRUPDU� \� UHYLWDOL]DU� VXV� SROtWLFDV� GH� WHOHFRPXQLFDFLRQHV� \� VXV� VLV�
WHPDV�GH�UHJXODFLyQ�\�D�GHVEUR]DU�HO�WHUUHQR�JUDFLDV�D�VXV�UHFRPHQ�
GDFLRQHV�� DQiOLVLV� H� LQIRUPHV� LQQRYDGRUHV� VREUH� WHPDV� FRPXQHV� D
ORV�UHJXODGRUHV�QDFLRQDOHV�GH�WRGR�HO�PXQGR�

/D�HVWUXFWXUD� \� HO�PpWRGR� LQIRUPDOHV�GHO� FRORTXLR�KD� VHUYLGR�SDUD
PD[LPL]DU� VX�XWLOLGDG�� /RV� LQJUHGLHQWHV� IXQGDPHQWDOHV� VRQ� OD� LQGH�
SHQGHQFLD��OD�LPSDUFLDOLGDG��ORV�FRQRFLPLHQWRV�HVSHFLDOL]DGRV�GH�ORV
SDUWLFLSDQWHV�\�HO�KHFKR�GH�TXH�QR�VHD�RILFLDO��6H�WUDWD�GH�XQ�JUXSR
SHTXHxR�\�RILFLRVR�GH�H[SHUWRV�GH�DOWR�QLYHO�TXH�SDUWLFLSDQ�D�WtWXOR
SULYDGR��FRQ�HVWXGLRV�GH�EDVH�GH�ILQDQFLDFLyQ�WDPELpQ�SULYDGD�\�FRQ
XQD�DPSOLD�GLIXVLyQ�SRU�OD�8,7�GH�VXV�UHVXOWDGRV�HQ�YDULRV�LGLRPDV�

0H� HQRUJXOOHFH� SHUVRQDOPHQWH� TXH� HO� -DSyQ� KD\D� GHVHPSHxDGR
XQD� IXQFLyQ� FDSLWDO� HQ� OD� ILQDQFLDFLyQ� \� FRQWLQXDFLyQ�GHO� FRORTXLR�
/D�ILQDQFLDFLyQ�GHO�3ULPHU�&RORTXLR�HQ������IXH�REUD�GH�OD�1HZ�,78
$VVRFLDWLRQ�RI�-DSDQ��TXH�WDPELpQ�KD�ILQDQFLDGR�HO�2FWDYR�&RORTXLR�
$GHPiV��\R�SDUWLFLSp�SHUVRQDOPHQWH�HQ�HO� VHJXQGR�\�HQ�HO�&XDUWR
&RORTXLR��DXQTXH�PL�SURJUDPD�GH�WUDEDMR�PH�LPSLGLy�SRU�GHVJUDFLD
SDUWLFLSDU�HQ�ORV�GHPiV�



���

'HVHR� WDPELpQ�DJUDGHFHU� OD� ILQDQFLDFLyQ�HVHQFLDO� GH�GLYHUVRV� FROR�
TXLRV� SRU� HO� %DQFR�0XQGLDO�� VX� SURJUDPD� ,QIRGHY� \� OD� )XQGDFLyQ
)ULHGULFK�(EHUW�GH�$OHPDQLD��6LQ�HVWD�FRQWLQXD�D\XGD�� ORV�FRORTXLRV
QR�KDEUtDQ�VLGR�SRVLEOHV�HQ�VX�IRUPD�DFWXDO�

/RV� FRORTXLRV� QDFLHURQ� GH� XQD� LGHD� TXH� 'DYLG� 0��/HLYH� IRUPXOy
HQ������� FXDQGR� SUHVLGtD� HO� 6LPSRVLR� VREUH� UHJODPHQWDFLyQ� GH
7HOHFRP����GH� OD�8,7��HO�6U��/HLYH�KD�GLULJLGR�\�SUHVLGLGR�FRQ�JUDQ
FRPSHWHQFLD� ODV�RFKR�HGLFLRQHV�FHOHEUDGDV�KDVWD�DKRUD�� FRQ�SOHQR
DSR\R� GH�PL� SUHGHFHVRU�� HO� 'U�� 3HNND�7DUMDQQH�� (Q� ORV� RFKR� FROR�
TXLRV�VH�KDQ�H[DPLQDGR�DVXQWRV�GH�Pi[LPD�DFWXDOLGDG�HQ�PDWHULD
GH�UHJXODFLyQ�GH�OD�SROtWLFD�GH�WHOHFRPXQLFDFLRQHV�\�GH�ODV�UHVSRQVD�
ELOLGDGHV�FUHFLHQWHV�GH�OD�8,7� �UHIRUPD�UHJXODWRULD�GH�ODV�WHOHFRPX�
QLFDFLRQHV�� VHUYLFLR� XQLYHUVDO�� LQWHUFRQH[LyQ�� JUDQGHV� /(2�� UHIRUPD
GH�ODV�WDVDV�GH�GLVWULEXFLyQ��HO�QXHYR�VLVWHPD�GH�UHJODPHQWDFLyQ�GH
OD�20&�\��SRU�~OWLPR��HO�FRPHUFLR�HOHFWUyQLFR�

(O� 2FWDYR�&RORTXLR� VH� FHQWUD� HQ� OD� IXQFLyQ� TXH� ODV� LQVWDQFLDV� GH
SROtWLFD� \� GH� UHJODPHQWDFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV� SXHGHQ
GHVHPSHxDU� FRQ� Pi[LPD� XWLOLGDG� HQ� HO� GHVDUUROOR� GHO� FRPHUFLR
HOHFWUyQLFR��6H�KD�FHQWUDGR� WDPELpQ�HQ� OD� IXQFLyQ� WDQ�DGHFXDGD�\
FRQVWUXFWLYD�� TXH� OD� 8,7� \� RWUDV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV
SRGUtDQ�WDPELpQ�FXPSOLU�HQ�OD�SURPRFLyQ�\�HO�IRPHQWR�GHO�FRPHUFLR
HOHFWUyQLFR�� (O� FRPHUFLR� HOHFWUyQLFR�� HQ� VXV�PLOODUHV� GH� IRUPDV�� KD
VLGR�QDWXUDOPHQWH�REMHWR�GH�XQD�H[WUDRUGLQDULD�DWHQFLyQ��SHUR�VH�KD
SUHVWDGR� XQD� DWHQFLyQ� UHODWLYDPHQWH�PHQRU� D� OD� UHODFLyQ� HQWUH� OD
UHJXODFLyQ�\�OD�SROtWLFD�GH�WHOHFRPXQLFDFLRQHV�\�HO�FRPHUFLR�HOHFWUy�
QLFR��0iV�FRQFUHWDPHQWH��VH�KD�SHQVDGR�UHODWLYDPHQWH�SRFR�HQ� OD
FRQYHQLHQFLD� GH� GDU� RULHQWDFLyQ� D� ORV� IXQFLRQDULRV� GH� WHOHFRPX�
QLFDFLRQHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR��TXH�KDQ�GH�KDFHU�IUHQWH�D�ORV
PXFKRV�SUREOHPDV�QXHYRV�SODQWHDGRV�SRU�HO� FRPHUFLR�HOHFWUyQLFR�
/RV� DQiOLVLV� \� ODV� FRQFOXVLRQHV� GHO� &RORTXLR� HVWiQ� FRQFHELGRV� SDUD
FROPDU�HVWD�ODJXQD�\�OHV�UXHJR�TXH�ORV�H[DPLQHQ�FRQ�VXPR�FXLGDGR�

/RV� UHVXOWDGRV� GHO� 2FWDYR�&RORTXLR� VH� UHIOHMDQ� HQ� HO� VLJXLHQWH
,QIRUPH�GHO� 3UHVLGHQWH��SUHSDUDGR�SRU�HO� 6U��'DYLG�0�� /HLYH�� (Q�HO
,QIRUPH�VH�GHVFULEH�HO�FRQVHQVR�GH�ORV�SDUWLFLSDQWHV�HQ�UHODFLyQ�FRQ
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ORV� SULQFLSDOHV� WHPDV� GHEDWLGRV�� FRQVHQVR� TXH�� VLQ� HPEDUJR�� QR
UHIOHMD� QHFHVDULDPHQWH� ODV� RSLQLRQHV� SHUVRQDOHV� GH� GLFKRV
SDUWLFLSDQWHV�� (Q� HVWD� SXEOLFDFLyQ� ILJXUD� WDPELpQ� HO� UHVXPHQ� GH
FRQFOXVLRQHV� GHO� GRFXPHQWR� LQIRUPDWLYR� SUHSDUDGR� SRU� XQ
&RQVXOWRU� LQGHSHQGLHQWH��'DYLG�1�� 7RZQVHQG�� (O� GRFXPHQWR� LQIRU�
PDWLYR� VH� SUHVHQWy� DO� &RORTXLR� HQ� IRUPD� GH� SUR\HFWR�� SDUD� TXH
VLUYLHVH�GH�EDVH�D� ORV�GHEDWHV��(O�WH[WR� tQWHJUR�GH�HVWH�'RFXPHQWR
LQIRUPDWLYR�VH�WUDGXFLUi�\�GLVWULEXLUi�D�WRGDV�ODV�DGPLQLVWUDFLRQHV�GH
OD�8,7� HQ� ORV� SUy[LPRV� PHVHV�� (O� UHVXPHQ� GH� FRQFOXVLRQHV� \� HO
'RFXPHQWR� LQIRUPDWLYR� SURSLDPHQWH� GLFKR� UHIOHMDQ� ODV� LQYHVWLJD�
FLRQHV� \� ODV�RSLQLRQHV�SHUVRQDOHV�GHO� 6U��7RZQVHQG� \�QR� VRQ� IUXWR
GH�ORV�GHEDWHV�KDELGRV�HQ�HO�&RORTXLR�

7DQWR� HO� ,QIRUPH� GHO� 3UHVLGHQWH� FRPR� HO� 'RFXPHQWR� LQIRUPDWLYR
HVWiQ�GLVSRQLEOHV�HQ�ORV�VLWLRV�GH�OD�8,7�HQ�OD�:HE�

SRU�HO�,QIRUPH�GHO�3UHVLGHQWH

KWWS���ZZZ�LWX�LQW�LWXGRF�RVJ�FROORT�FKDLBUHS�LQGH[�KWPO

\�VH�SXHGHQ�REWHQHU�WDPELpQ�JUDWXLWDPHQWH�HQ�HO�VLWLR�GHO�&RORTXLR
HQ�OD�:HE��D�VDEHU�

KWWS���ZZZ�UHJXODWH�RUJ

SRU�HO�'RFXPHQWR�LQIRUPDWLYR

KWWS���ZZZ�LWX�LQW�SXEOLFDWLRQV�ERRNVWRUH�KWPO

3RU� ~OWLPR�� DKRUD� TXH� WRPR� ODV� ULHQGDV� GH� OD�8,7� GHVHR� SRQHU� GH
UHOLHYH�KDVWD�TXH�SXQWR�HVSHUR�UHFLELU�LGHDV��VXJHUHQFLDV�\�FRQVHMRV
GH�WRGRV�VREUH�OD�PDQHUD�HQ�TXH��WUDEDMDQGR�GH�FRQVXQR��SRGHPRV
DGDSWDU�ySWLPDPHQWH� OD�8,7�SDUD�TXH�KDJD� IUHQWH� FRQ�p[LWR� D� ORV
SUREOHPDV�GHO�SUy[LPR�PLOHQLR�

<RVKLR�87680,
6HFUHWDULR�*HQHUDO

*LQHEUD��DEULO�GH�����
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%� &XHVWLRQHV� GH� HVSHFLDO� LQWHUpV� SDUD� ORV� SDtVHV� HQ
GHVDUUROOR����������������������������������������������������������������������� ��
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6HFFLyQ�,,,� �)XQFLyQ�GHO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV
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(Q� ORV� GRV� SULPHURV� GtDV� GHO� FRORTXLR�� TXH� IXHURQ� MRUQDGDV� GH
LQWHQVD�\�IUDQFD�GLVFXVLyQ��VXUJLHURQ�YDULRV�WHPDV��4XL]i�OD�FXHVWLyQ
HQ�TXH�HO�FRQVHQVR�IXH�PD\RU�GHVGH�HO�SULPHU�PRPHQWR�HV�TXH�HO
FRPHUFLR� HOHFWUyQLFR� SXHGH� DSRUWDU� JUDQGHV� EHQHILFLRV� \� RSRUWX�
QLGDGHV� D� ORV� SDUWLFXODUHV�� D� ODV� HPSUHVDV� \� D� ODV� VRFLHGDGHV� GHO
PXQGR�HQWHUR�\�FRQYLHQH�SXHV� IDYRUHFHU� VXV�SULPHURV�SDVRV�HQ� OD
PD\RU�PHGLGD�SRVLEOH��/DV�RSRUWXQLGDGHV�VRQ�HVSHFLDOPHQWH�FUtWLFDV
SDUD� ORV� SDtVHV� HQ� GHVDUUROOR� \� SDUD� ODV� HPSUHVDV� SHTXHxDV� \�PH�
GLDQDV� GH� WRGRV� ORV� SDtVHV� SRUTXH� HO� FRPHUFLR� HOHFWUyQLFR� FRQ�
WULEX\H�D�UHGXFLU� ODV�EDUUHUDV�\� ORV�FRVWHV�HQ�PXFKDV�GH� ODV� IRUPDV
GH�FRPHUFLR�QDFLRQDO�\�PXQGLDO�

/D� ILQDOLGDG�SULQFLSDO� GHO�2FWDYR�&RORTXLR� HUD� H[DPLQDU� OD� IXQFLyQ
TXH� HO� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� SRGUtD� PiV� ~WLOPHQWH
GHVHPSHxDU�HQ�HO�GHVDUUROOR�GHO�FRPHUFLR�HOHFWUyQLFR�\�QR�DERUGDU
GH� XQ�PRGR�PiV� JHQHUDO� ODV� FXHVWLRQHV� GHO� FRPHUFLR� HOHFWUyQLFR�
+DVWD� OD� IHFKD�QR�VH�KDQ�H[SORUDGR�D� IRQGR� ODV� UHODFLRQHV�H[DFWDV
HQWUH� OD� UHJXODFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV� \� HO� FRPHUFLR
HOHFWUyQLFR��$GRSWDPRV�SXHV� OD�SHUVSHFWLYD�GH�XQ�UHJXODGRU�GH� ODV
WHOHFRPXQLFDFLRQHV�� VREUH� WRGR� GH� XQ� SDtV� HQ� GHVDUUROOR�� ©4Xp
QHFHVLWR� VDEHU� VREUH� HO� FRPHUFLR� HOHFWUyQLFR� \� FXiOHV� VRQ� ODV
GLYHUVDV�PHGLGDV�TXH�KH�GH�WRPDU�R��QR�PHQRV�LPSRUWDQWH��TXH�QR
GHER� WRPDUª�� 3RU� HVWDV� UD]RQHV�� ORV� SDUWLFLSDQWHV� HQ� HO� &RORTXLR
SURFHGtDQ� GH� GRV� PXQGRV� VHSDUDGRV� SHUR� FRQYHUJHQWHV�� ODV
LQVWDQFLDV�GH�SROtWLFD�\�GH�UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�SRU
XQ� ODGR� \� ORV� HPSUHVDULRV� \� ORV� IXQFLRQDULRV� JXEHUQDPHQWDOHV
HQFDUJDGRV�GHO�FRPHUFLR�HOHFWUyQLFR�SRU�RWUR�
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'DGRV� ORV� EHQHILFLRV� SRWHQFLDOHV� GHO� FRPHUFLR� HOHFWUyQLFR�� ORV
SDUWLFLSDQWHV�HUDQ� ILUPHPHQWH�SDUWLGDULRV�GH�FRQWULEXLU�D� IDYRUHFHU
OD�H[SDQVLyQ��OD�H[SHULPHQWDFLyQ�\�HO�FUHFLPLHQWR�GH�GLYHUVDV�IRUPDV
GH�FRPHUFLR�HOHFWUyQLFR��$�HVRV�HIHFWRV�� VH�DERUGy� WRGD�XQD� VHULH
GH�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�IXQFLyQ�TXH�ORV�UHJXODGRUHV�GH�ODV
WHOHFRPXQLFDFLRQHV�SXHGHQ�\�GHEHQ�FXPSOLU�\�FRQ�OD�PDQHUD�HQ�TXH
VXV�GHFLVLRQHV�R�DFFLRQHV��R�GH�KHFKR�VX�LQDFFLyQ��SXHGHQ�LQIOXLU�HQ
ORV�LQFHQWLYRV�\�ODV�OLPLWDFLRQHV�SDUD�ORV�HPSUHVDULRV��ORV�RSHUDGRUHV�
ORV�FRPHUFLDQWHV�\�ORV�XVXDULRV�ILQDOHV��HQ�ORV�SODQRV�WDQWR�QDFLRQDO
FRPR� LQWHUQDFLRQDO�� /DV� WHOHFRPXQLFDFLRQHV� WLHQHQ�FODUDPHQWH�XQD
LPSRUWDQFLD�SULPRUGLDO�SDUD�ODV�DFWLYLGDGHV�GH�FRPHUFLR�HOHFWUyQLFR
\� OD� UHJXODFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV� SXHGH� LQIOXLU� FRQVLGHUD�
EOHPHQWH�HQ�HO�SURJUHVR�R�HO�IUHQR�GH�VX�FUHFLPLHQWR�

$XQTXH�QR�KXER�VLHPSUH�DFXHUGR�FRPSOHWR�HQ�WRGRV�ORV�WHPDV��HV
SRVLEOH� VDFDU� GHO� GHEDWH� XQD� VHULH� JHQHUDO� GH� FRQFOXVLRQHV� IXQGD�
PHQWDOHV�� (VDV� FRQFOXVLRQHV� UHSUHVHQWDQ� HO� FRQVHQVR� GH� ORV� SDUWL�
FLSDQWHV�HQ�HO�FRORTXLR��TXLHQHV�UHFRQRFLHURQ�VLQ�HPEDUJR�WDPELpQ
TXH� HV� LPSRUWDQWH� HYLWDU�� HQ� HVWH� FDPSR� H[WUDRUGLQDULDPHQWH
FRPSOHMR�\�HQ�UiSLGD�HYROXFLyQ��OD�DGRSFLyQ�GH�XQ�FULWHULR�SUHVFULS�
WLYR�\�TXH�FRQYLHQH�GHVFULELU�FRPSOHWDPHQWH� ODV�GLYHUVDV�RSLQLRQHV
H[SUHVDGDV�SDUD�TXH�VX�XWLOLGDG�HGXFDWLYD� VHD�Pi[LPD��(V�WDPELpQ
FUXFLDO� HVWXGLDU� H[WHQVDPHQWH� WRGDV� ODV� IDFHWDV� LPSRUWDQWHV� GH� OD
LQWURGXFFLyQ�GHO�FRPHUFLR�HOHFWUyQLFR�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�

�� (O�PRWRU�GHO�FRPHUFLR�HOHFWUyQLFR�VRQ�ODV�IXHU]DV�GHO�PHUFDGR
\�OD�HYROXFLyQ�WHFQROyJLFD�\�QR�OD�UHJODPHQWDFLyQ

(O� FRPHUFLR� HOHFWUyQLFR� H� ,QWHUQHW� KDQ� HYROXFLRQDGR� HQ� XQ
HQWRUQR� GH�PHUFDGR� DOWDPHQWH� GLQiPLFR�� OR� TXH� GHPXHVWUD
FXiQ� HVSHFWDFXODUPHQWH� SXHGH� HO� PHUFDGR� HVWLPXODU� OD� LQ�
QRYDFLyQ� FXDQGR�H[LVWHQ� ORV� LQFHQWLYRV� DGHFXDGRV� \� VH�PLQL�
PL]DQ�ODV�EDUUHUDV�UHJODPHQWDULDV��(O�FUHFLPLHQWR�H[SORVLYR�GH
,QWHUQHW� \� GHO� FRPHUFLR� HOHFWUyQLFR� \� OD� UiSLGD� FUHDFLyQ� HQ
PXFKRV� SDtVHV� GH� LQJUHVRV�� ULTXH]D� \� KDVWD� FLHUWR� SXQWR
HPSOHR�JUDFLDV�D�HVH�FUHFLPLHQWR�VH�SXHGHQ�DWULEXLU�HQ�JUDQ
SDUWH� D� OD� DXVHQFLD� GH� UHJXODFLyQ� \� D� OD� HILFDFLD� GH� OD� DXWR�
UUHJXODFLyQ��PXFKDV�RUJDQL]DFLRQHV�SDUWLFLSDQWHV�KDQ�WRPDGR
GLVSRVLFLRQHV�YROXQWDULDPHQWH�GH�DXWRFRQWURO�
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�� /D� IXQFLyQ�GHO� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� FRQVLVWH
IXQGDPHQWDOPHQWH� HQ� JDUDQWL]DU� HO� DFFHVR� OLEUH� D� ODV� WHOH�
FRPXQLFDFLRQHV

(O�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV��MXQWR�FRQ�HO�OHJLVODGRU
QDFLRQDO� \� ODV� LQVWDQFLDV� GH� SROtWLFD�� SXHGHQ� FRQWULEXLU� DO
GHVDUUROOR� GHO� FRPHUFLR� HOHFWUyQLFR� FXPSOLHQGR� VX� UHVSRQ�
VDELOLGDG� SULPRUGLDO� GH� SURPRYHU� OD� FRPSHWHQFLD� OHDO� RIUH�
FLHQGR� XQD� FDSDFLGDG� DGHFXDGD�� OD� FRQHFWLYLGDG� \� HO� OLEUH
DFFHVR� �HQ� ORV� SDtVHV� GH� OD� 8QLyQ� (XURSHD�� ODV� LQVWLWXFLRQHV
VXSUDQDFLRQDOHV�GH�OD�8QLyQ�(XURSHD�GHVHPSHxDUiQ�WDPELpQ
XQD� IXQFLyQ� D� HVWH� UHVSHFWR��� (VWH� VHFWRU� FHQWUDO� GH� UHVSRQ�
VDELOLGDG� JXDUGD� WDPELpQ� UHODFLyQ� FRQ� FXHVWLRQHV� RSHUDWLYDV
TXH�VRQ�IXQGDPHQWDOHV�SDUD�FRQVHJXLU�XQD�FRPSHWHQFLD� OHDO
\� FRQ� OD� QHFHVLGDG� GH� YLJLODU� FRQWLQXDPHQWH� \� FRUUHJLU� WRGR
FRPSRUWDPLHQWR�GHVOHDO�HQ�ODV�WHOHFRPXQLFDFLRQHV��/D�OLVWD�GH
FXHVWLRQHV� TXH� LQIOX\HQ� HQ� HO� FRPHUFLR� HOHFWUyQLFR� \� TXH
SHUWHQHFHQ�D�HVWD�UHVSRQVDELOLGDG�IXQGDPHQWDO�GHO�UHJXODGRU
GH� ODV� WHOHFRPXQLFDFLRQHV�SXHGH� VHU� UHODWLYDPHQWH� FRUWD�� HQ
FRPSDUDFLyQ�FRQ�WRGD�OD�VHULH�GH�WHPDV�GHEDWLGRV�HQ�UHODFLyQ
FRQ�HO� FRPHUFLR�HOHFWUyQLFR��SHUR� VLJXH� VLHQGR�GHWHUPLQDQWH
SDUD�FRQVHJXLU�OD�FRPSHWHQFLD�OHDO��3RU�HMHPSOR��XQD�IXQFLyQ
©FOiVLFDª� GHO� UHJXODGRU� HV� LGHQWLILFDU� ORV� ©SXQWRV� GH
FRQJHVWLyQª�HQ� ODV� WHOHFRPXQLFDFLRQHV�TXH�SXHGHQ�FRQGXFLU
D� XQ� UHVXOWDGR� DQWLFRPSHWLWLYR�� D� PHQRV� TXH� VH� WRPHQ
PHGLGDV�FRUUHFWLYDV��(VWD�IXQFLyQ�WLHQH�JUDQ�LPSRUWDQFLD�SDUD
HO�FRPHUFLR�HOHFWUyQLFR�

(O�UHJXODGRU�VH�GHEH�FHQWUDU�HQ�ODV�FXHVWLRQHV�GH�H[SORWDFLyQ
�FRPR� OD� LQWHUFRQH[LyQ�� TXH� WLHQHQ� XQD� LPSRUWDQFLD� FDSLWDO
SDUD� FRQVHJXLU� OD� FRPSHWHQFLD� OHDO� HQ� HO� PHUFDGR� GHO� FR�
PHUFLR�HOHFWUyQLFR�\�HQ� OD� YLJLODQFLD� \�HQ� OD� FRUUHFFLyQ�FRQWL�
QXDV� GHO� FRPSRUWDPLHQWR� GHVOHDO�� (Q� ORV� PHUFDGRV� HQ� TXH
XQR�R�PiV�RSHUDGRUHV�GH�WHOHFRPXQLFDFLRQHV�WLHQHQ�XQ�FRQVL�
GHUDEOH�SRGHU��VHUi�HVSHFLDOPHQWH�EHQHILFLRVR�SURPRYHU�XQD
UiSLGD� WUDQVLFLyQ�D� OD� OLEUH�FRPSHWHQFLD�\� FHUFLRUDUVH�GH�TXH
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pVWD� HV� OHDO� HQWUH� GLFKRV� RSHUDGRUHV� �HQ� VXV� DFWLYLGDGHV� FR�
PHUFLDOHV�SRU�OD�UHG�PHGXODU�,QWHUQHW�R�FRPR�SURYHHGRUHV�GH
VHUYLFLRV�GH� ,QWHUQHW� �36,��� \� ORV� QXHYRV� FRPSHWLGRUHV� �FRPR
ORV�36,�LQGHSHQGLHQWHV��

/D� H[SHULHQFLD� D� HVWH� UHVSHFWR� KD� HQVHxDGR� \D� TXH� SXHGHQ
VXUJLU� LPSRUWDQWHV� SUREOHPDV�� SRU� HMHPSOR�� FRPR� UHVXOWDGR
GH� IXVLRQHV� \� DGTXLVLFLRQHV� TXH� DXPHQWDQ� OD� FRQFHQWUDFLyQ
HQ� HO� PHUFDGR�� /D� PHGLGD� HQ� TXH� HO� UHJXODGRU� GH� ODV� WHOH�
FRPXQLFDFLRQHV�R�HO�RUJDQLVPR�HQFDUJDGR�GH�OD�FRPSHWHQFLD
HQ�JHQHUDO�DERUGD�HVWRV�SUREOHPDV�YDULDUi�VHJ~Q�ORV�SDtVHV�\
VHJ~Q�ODV�UHJLRQHV�GHO�PXQGR��HQ�IXQFLyQ�GH�VX�PDUFR� OHJDO
SURSLR� \� GH� VX� VLVWHPD� LQVWLWXFLRQDO�� 4XLHQTXLHUD� TXH� VH
RFXSH� GH� YLJLODU� ODV� FRQGLFLRQHV� GH� OD� FRPSHWHQFLD� \� GH
DSOLFDU� ODV�SROtWLFDV�\�HO�GHUHFKR�HQ�PDWHULD�GH�FRPSHWHQFLD�
HV�LQGLVSHQVDEOH�TXH�HVWH�WUDEDMR�VH�KDJD�

�� &LHUWRV� DYDQFHV�� FRPSUHQGLGD� OD� WHOHIRQtD� SRU� ,QWHUQHW�
SODQWHDQ� QXHYRV� SUREOHPDV� DO� UHJXODGRU� GH� ODV� WHOHFRPX�
QLFDFLRQHV

$GHPiV�GH� OD� VHULH�KDELWXDO� GH� FXHVWLRQHV�TXH� VXUJHQ�HQ� OD
UHJXODFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV�� OD� DSDULFLyQ� GHO� FR�
PHUFLR� HOHFWUyQLFR� HQ� VX� VHQWLGR� PiV� DPSOLR� FUHD� FLHUWRV
SUREOHPDV�TXH�HO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�WHQGUi
TXH�H[DPLQDU��FRPR�SRU�HMHPSOR�HO�WUDWR�TXH�FRQYLHQH�GDU�D
OD� WHOHIRQtD� SRU� ,QWHUQHW� \� ORV� GHUHFKRV� \� REOLJDFLRQHV� GH
LQWHUFRQH[LyQ� SDUD� GLYHUVRV� DFWRUHV� GH� ,QWHUQHW� �FRPSUHQ�
GLGRV��DXQTXH�QR�H[FOXVLYDPHQWH�� ORV�36,��HQ� UHODFLyQ�FRQ� OD
UHG� WHOHIyQLFD� S~EOLFD�� /D� WHOHIRQtD� SRU� ,QWHUQHW� GHVYtD� HO
WUiILFR� \� SRU� HQGH� ORV� LQJUHVRV� GH� ODV� HPSUHVDV� WHOHIyQLFDV
H[LVWHQWHV�� 6XUJH� OD� FXHVWLyQ� GH� VL� HO� UHJXODGRU� GHEH� UHDF�
FLRQDU�D�HVWD�GHVYLDFLyQ��\D�VHD�WUDWDQGR�D�ORV�SURYHHGRUHV�GH
WHOHIRQtD�SRU�,QWHUQHW�GH�PDQHUD�HTXLYDOHQWH�D�ORV�RSHUDGRUHV
WHOHIyQLFRV� H� LPSRQLHQGR� FiQRQHV� GH� DFFHVR�� SURPRYLHQGR
XQD� FRPSHWHQFLD� PiV� DPSOLD� R� QR� KDFLHQGR� VHQFLOODPHQWH
QDGD�
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�� (O� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� GHEH� REUDU� FRQ
PRGHUDFLyQ

0iV�DOOi�GH�VX�IXQFLyQ�©FOiVLFDª��HO�UHJXODGRU�GH�ODV�WHOHFRPX�
QLFDFLRQHV�SXHGH�FRQWULEXLU�GH�XQ�PRGR�ySWLPR�DO�GHVDUUROOR
EHQHILFLRVR�GHO�FRPHUFLR�HOHFWUyQLFR�VL�REUD�FRQ�PRGHUDFLyQ�H
LQWHUYLHQH� VRODPHQWH� FXDQGR� KD\D� XQD� UD]yQ� GH� SHVR�
&XDQGR�LQWHUYHQJD��VX�SULQFLSLR�UHFWRU��DO�LJXDO�TXH�HQ�OD�SUR�
IHVLyQ�PpGLFD�� GHEH� VHU� ©$17(� 72'2�� 12� +$&(5� '$f2ª�
&RQYHQGUtD�DFRQVHMDU�DO�UHJXODGRU�TXH�SLHQVH�ODQ]DUVH�D�HVWD
QXHYD�HVSHFLDOLGDG�SDUD� UHJXODU�\� UHVWULQJLU� VX�HYROXFLyQ�TXH
REUH� FRQ� SUXGHQFLD�� (Q� OD� PD\RU� PHGLGD� SRVLEOH�� HO� DXWR�
FRQWURO�GHEH�VHJXLU�JXLDQGR�OD�IXWXUD�H[SDQVLyQ�GH�ODV�WHFQR�
ORJtDV�GH�,QWHUQHW�\�GH�ODV�DSOLFDFLRQHV�FRPHUFLDOHV�GH�ODV�WHOH�
FRPXQLFDFLRQHV�

�� 0XFKDV� FXHVWLRQHV� LPSRUWDQWHV� VXVFLWDGDV� SRU� HO� FRPHUFLR
HOHFWUyQLFR� HVFDSDQ� D� OD� FRPSHWHQFLD� GHO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV

0XFKDV�FXHVWLRQHV�GH�SROtWLFD��UHJODPHQWDFLyQ�\�GHUHFKR�UHOD�
FLRQDGDV� FRQ� HO� FRPHUFLR� HOHFWUyQLFR� �SRU� HMHPSOR�� OD� SUR�
WHFFLyQ�\�OD�VHJXULGDG�GH�ORV�GDWRV��OD�SURSLHGDG�LQWHOHFWXDO��OD
ILVFDOLGDG��OD�YLGD�SULYDGD��HO�GHUHFKR�PHUFDQWLO��OD�VROXFLyQ�GH
FRQWURYHUVLDV�\� ORV�FRQWUDWRV� �HVFDSDQ�WRWDOPHQWH�D� ODV� IXQ�
FLRQHV� WUDGLFLRQDOHV�GHO� UHJXODGRU�GH� ODV� WHOHFRPXQLFDFLRQHV�
eVWH� VH� GHEH� FHQWUDU� HQ� HO� WUDQVSRUWH� GH� ODV� VHxDOHV�� /DV
FXHVWLRQHV�UHODFLRQDGDV�FRQ�ODV�DSOLFDFLRQHV�\�HO�FRQWHQLGR�GH
HVDV� VHxDOHV� QR� GHEHQ� HQWUDU� HQ� VX� FDPSR� GH� DFFLyQ�� 6LQ
HPEDUJR�� FRPR� QXQFD� HV� SRVLEOH� GHILQLU� SHUIHFWDPHQWH� R
SHUPDQHQWHPHQWH�HVWDV�GLVWLQFLRQHV�HQ�XQD�HVSHFLDOLGDG� WDQ
GLQiPLFD� \� FRPR� HO� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV
UHSUHVHQWD� XQD� IXHQWH� ~WLO� GH� H[SHULHQFLD� \� DVHVRUDPLHQWR�
VREUH� WRGR� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� pVWH� KD� GH� SURFXUDU
HVWDU� ELHQ� LQIRUPDGR� VREUH� HO� GHVDUUROOR� GHO� FRPHUFLR� HOHF�
WUyQLFR� \� VREUH� WRGR� HO� DEDQLFR� GH� FXHVWLRQHV� GH� SROtWLFD
FRQH[DV� \� SDUWLFLSDU� HQ� OD� HODERUDFLyQ� GH� OD� SROtWLFD� HQ
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UHODFLyQ� FRQ� HVWDV� FXHVWLRQHV�� 6H� OH� SXHGH� SHGLU� TXH� DVXPD
XQD�IXQFLyQ�PiV�DPSOLD�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�GRQGH�HV
SRVLEOH� TXH� OD� LQIUDHVWUXFWXUD� UHJXODGRUD� FRPSHWHQWH� HVWp
H[FOXVLYDPHQWH�RULHQWDGD�D�ODV�WHOHFRPXQLFDFLRQHV�

�� /D� 8,7� WLHQH� XQD� IXQFLyQ� TXH� GHVHPSHxDU� HQ� HO� FRPHUFLR
HOHFWUyQLFR�� HQ� JUDQ�PHGLGD� FRPR� SDUWH� GH� VXV� DFWLYLGDGHV
DFWXDOHV

/D�8,7�WLHQH�XQD�IXQFLyQ�YDOLRVD��DXQTXH�OLPLWDGD��TXH�GHVHP�
SHxDU� HQ� OD� HYROXFLyQ� GHO� FRPHUFLR� HOHFWUyQLFR�� GDU� LQIRU�
PDFLyQ�\�DVHVRUDPLHQWR�D�VXV�0LHPEURV��HVSHFLDOPHQWH�D�ORV
SDtVHV� HQ� GHVDUUROOR�� HODERUDU� QRUPDV� WpFQLFDV� HQ� FLHUWRV
VHFWRUHV� �HVSHFLDOPHQWH� HQ� HO� SXQWR� HQ� TXH� ,QWHUQHW� �HQ
JUDQ�SDUWH�DXWRFRQWURODGD� �VH�XQH�D�OD�UHG�WHOHIyQLFD�S~EOLFD
FRQPXWDGD��� GDU� DVLVWHQFLD� D� ORV� 0LHPEURV� SDUD� H[DPLQDU
DVXQWRV� GH� SROtWLFD�� \� DSRUWDU� SHULFLD� ORJtVWLFD� \� DSR\R� D� ORV
0LHPEURV�FXDQGR� VHD�QHFHVDULR�SDUD�D\XGDUOHV�D�GHVDUUROODU
VXV�DFWLYLGDGHV�GH�FRPHUFLR�HOHFWUyQLFR�

0XFKDV�FXHVWLRQHV�GH�SROtWLFD��UHJODPHQWDFLyQ�\�GHUHFKR�UHOD�
FLRQDGDV�FRQ�HO�FRPHUFLR�HOHFWUyQLFR� �SRU�HMHPSOR�� OD� VHJX�
ULGDG�\�OD�SURWHFFLyQ�GH�ORV�GDWRV��OD�SURSLHGDG�LQWHOHFWXDO��OD
ILVFDOLGDG�� OD� SURWHFFLyQ� GH� OD� YLGD� SULYDGD�� HO� GHUHFKR� PHU�
FDQWLO�� OD� VROXFLyQ� GH� FRQWURYHUVLDV� \� ORV� FRQWUDWRV� � VRQ� \D
REMHWR� GH� HVWXGLR� HQ� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� FRP�
SUHQGLGD�OD�8,7��\�OD�UHVSRQVDELOLGDG�GH�HODERUDU�OD�SROtWLFD�HQ
DVXQWRV�FRQFUHWRV�KD�VLGR�FRQILDGD�D�GLYHUVDV�RUJDQL]DFLRQHV
LQWHUQDFLRQDOHV� SRU� VXV� UHVSHFWLYRV� PLHPEURV�� $XQTXH� HO
PDQGDWR� GH� OD� 8,7� VH� FHQWUD� HQ� SURPRYHU� ODV� WHOHFRPXQL�
FDFLRQHV� HQ� HO� PXQGR�� PHGLDQWH� OD� VXSHUYLVLyQ� GH� DVXQWRV
WpFQLFRV��FRPR�OD�DWULEXFLyQ�GH�IUHFXHQFLDV�\�FLHUWRV�DVSHFWRV
GH�OD�QRUPDOL]DFLyQ��\�OD�RIHUWD�GH�DVHVRUDPLHQWR�\�UHFRPHQ�
GDFLRQHV�VREUH�H[SORWDFLyQ��HO�DOFDQFH�FDGD�YH]�PD\RU�GH�ODV
WHOHFRPXQLFDFLRQHV� HQ� OD� ©VRFLHGDG� GH� OD� LQIRUPDFLyQª� VLJ�
QLILFD�TXH�OD�PLVLyQ�GH�OD�8,7�VH�DPSOtD�WDPELpQ�\�FRPSUHQGH
HO� IRPHQWR� GH� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� HO� FRPHUFLR
HOHFWUyQLFR�
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/DV� LQVWDQFLDV� GH� SROtWLFD� GH� ODV� WHOHFRPXQLFDFLRQHV� GHEHQ
GHWHUPLQDU�HQ�TXp�WHPDV�VH�KD�GH�FHQWUDU� OD�8,7�HQ�UHODFLyQ
FRQ� HO� FRPHUFLR� HOHFWUyQLFR� \� SRQHU� FXLGDGRVD� DWHQFLyQ� HQ
FRQVHJXLU� XQD� GLVWULEXFLyQ� HILFD]� GH� ODV� UHVSRQVDELOLGDGHV
HQWUH� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� �8,7� \� 203,�� SRU
HMHPSOR��� /D� 8,7� GHEH� WUDEDMDU� HQ� HVWUHFKD� UHODFLyQ� FRQ� HO
%DQFR� 0XQGLDO� HQ� HO� IRPHQWR� GH� OD� UHIRUPD� MXUtGLFD� \
UHJODPHQWDULD�GH� ODV�WHOHFRPXQLFDFLRQHV��\�HO�%DQFR�0XQGLDO
WLHQH� XQD� IXQFLyQ�PiV� DPSOLD� HQ� HO� IRPHQWR� GH� OD� UHIRUPD
MXGLFLDO�\� MXUtGLFD�JHQHUDO�HQ�RWUDV�HVSHFLDOLGDGHV� LPSRUWDQWHV
SDUD� SHUPLWLU� TXH� HO� FRPHUFLR� HOHFWUyQLFR� IORUH]FD�� SRU
HMHPSOR�� HO� GHUHFKR� GH� OD� FRPSHWHQFLD� \� HO� GHUHFKR
PHUFDQWLO��� (O� SULQFLSDO� PRWRU� GH� GHVDUUROOR� GHO� FRPHUFLR
HOHFWUyQLFR� VHJXLUi� VLHQGR� LQGXGDEOHPHQWH� OD� LQLFLDWLYD
FRPHUFLDO� SULYDGD�� /DV� DFWLYLGDGHV� GH� ORV� yUJDQRV� GHO� VHFWRU
S~EOLFR� �R� GH� yUJDQRV� PL[WRV� S~EOLFRV� \� SULYDGRV�� FDUiFWHU
TXH� OD� 8,7� DGTXLHUH� DKRUD� FDGD� YH]� PiV�� GHEHQ� HVWDU
FRQFHELGDV�SDUD�QR�SHUMXGLFDU�QL�GLVWRUVLRQDU�HO�PHUFDGR�QL�OD
LQLFLDWLYD� HPSUHVDULDO�� 6LQ� HPEDUJR�� HV� HYLGHQWH� OD�QHFHVLGDG
GH� FLHUWDV� DFWLYLGDGHV� FXLGDGRVDPHQWH� VHOHFFLRQDGDV� SRU� ORV
yUJDQRV� S~EOLFRV� \� SRU� HVRV� yUJDQRV�PL[WRV� HQ� GHIHQVD� GHO
LQWHUpV�S~EOLFR�
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6HFFLyQ�,�−�,QWURGXFFLyQ

$FXGLHURQ� DO� FRORTXLR� SULQFLSDOPHQWH� GRV� JUXSRV� GLVWLQWRV� \
VHSDUDGRV� GH� SDUWLFLSDQWHV� �UHSUHVHQWDQWHV� GH� ODV� LQVWDQFLDV� GH
SROtWLFD�\�GH�UHJODPHQWDFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�SRU�XQ�ODGR
\� H[SHUWRV� HQ� FRPHUFLR� HOHFWUyQLFR� SRU� RWUR�� (VWH� ,QIRUPH� UHSUH�
VHQWD�XQ�HVIXHU]R�SRU�FRQMXJDU�VXV�GLYHUVDV�SHUVSHFWLYDV�H�LQWHUHVHV�
SHUR�HVWi�SULQFLSDOPHQWH�GHVWLQDGR�D� ODV� LQVWDQFLDV�GH�UHJXODFLyQ�\
SROtWLFD� GH� ODV� WHOHFRPXQLFDFLRQHV�� VREUH� WRGR� GH� ORV� SDtVHV� HQ
GHVDUUROOR�� \� WLHQH� SRU� REMHWR� D\XGDUOHV� FXDQGR� VH� KDOODQ� IUHQWH� D
HVWD� PLULDGD� GH� QXHYRV� DGHODQWRV� \� H[SOLFDUOHV� HQ� WpUPLQRV
JHQHUDOHV� FyPR� GHEHQ� UHVSRQGHU� DO� GHVDUUROOR� GHO� FRPHUFLR
HOHFWUyQLFR�GHVGH�HO�SXQWR�GH�YLVWD�GH�VXV�SURSLDV�UHVSRQVDELOLGDGHV
UHJXODGRUDV�

(O�GHEDWH�SXVR�GH�PDQLILHVWR�WUHV�SXQWRV�LQLFLDOHV�SULQFLSDOHV�

(Q�SULPHU�OXJDU��FRPHUFLR�HOHFWUyQLFR�HV�XQ�WpUPLQR�KXLGL]R�TXH�QR
WLHQH�XQD�GHILQLFLyQ�~QLFD�R�VHQFLOOD��$�HIHFWRV�UHJODPHQWDULRV�EDVWD
LGHQWLILFDU� ORV� SULQFLSDOHV� WLSRV� GH� DFWLYLGDGHV� FRPHUFLDOHV� TXH
HQWUDQ� HQ� OD� FDWHJRUtD� JHQHUDO� GH� FRPHUFLR� HOHFWUyQLFR�� (Q� HO
'RFXPHQWR�LQIRUPDWLYR�ILJXUD�XQD�OLVWD�UHSUHVHQWDWLYD�

(Q� VHJXQGR� OXJDU�� KD\� PXFKDV� FXHVWLRQHV� UHJODPHQWDULDV� UHOD�
FLRQDGDV�FRQ�HO�FRPHUFLR�HOHFWUyQLFR��SHUR�VyOR�XQ�SHTXHxR�JUXSR
GH�HOODV� VH�SXHGHQ�FRQVLGHUDU�SDUWH�GHO�SURJUDPD� IXQGDPHQWDO�GH
ODV� LQVWDQFLDV� GH� SROtWLFD� \� UHJODPHQWDFLyQ� GH� ODV� WHOHFRPXQL�
FDFLRQHV��(O�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�WLHQH�TXH�HQWHQGHU
RWUDV�FXHVWLRQHV� �HQ�SDUWLFXODU�HO�GHUHFKR�PHUFDQWLO��HO�GHUHFKR�GH
SURSLHGDG� LQWHOHFWXDO�\� OD� ILVFDOLGDG� �SHUR� OD�PD\RU�SDUWH�GH�HOODV
HVFDSDUiQ�QRUPDOPHQWH�D�OD�UHVSRQVDELOLGDG�HVWULFWD�GH�ORV�yUJDQRV
UHJXODGRUHV�

/DV�LQVWDQFLDV�GH�SROtWLFD�\�GH�UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV
QR� DFW~DQ� DLVODGDPHQWH�� 0XFKRV� GH� ORV� SUREOHPDV� SHUWLQHQWHV
SXHGHQ� VHU� UHVXHOWRV� HQ� WRGR� R� HQ� SDUWH� SRU� RWURV� VHFWRUHV� GHO
PHFDQLVPR� JXEHUQDPHQWDO� R� SRU� DXWRUUHJXODFLyQ� GH� OD� LQGXVWULD�
PiV�ELHQ�TXH�SRU�HO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV��/DV�DFWLYL�
GDGHV� GH� FRPHUFLR� HOHFWUyQLFR� VH� SXHGHQ� FRQVLGHUDU� DSOLFDFLRQHV
TXH�XWLOL]DQ�OD�UHG�GH�WHOHFRPXQLFDFLRQHV��&RPR�HQ�HO�FDVR�GH�RWUR
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WLSR� GH� DSOLFDFLRQHV� �FRQYHUVDFLRQHV� WHOHIyQLFDV� R� YLGHRFRQIH�
UHQFLDV���HO�UHJXODGRU�GHEH�SRGHU�FRQFHQWUDUVH�QRUPDOPHQWH�HQ�ORV
DVXQWRV� UHODFLRQDGRV� FRQ� OD� LQIUDHVWUXFWXUD� GH� ODV� WHOHFRPXQL�
FDFLRQHV� \� HO� WUDQVSRUWH� GH� ODV� VHxDOHV�� VLQ� SUHRFXSDUVH� GHO
FRQWHQLGR�GH�ODV�FRPXQLFDFLRQHV�GHO�XVXDULR�QL�GH�ORV�SUREOHPDV�GH
SROtWLFD�TXH�SODQWHD�HVWH�FRQWHQLGR�

(Q�WHUFHU�OXJDU��HQ�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV�WUDGLFLRQDOHV�R
©FOiVLFDVª�� HO� UHJXODGRU� WLHQH� XQ� SDSHO� IXQGDPHQWDO� TXH� GHVHP�
SHxDU�HQ�OD�FUHDFLyQ�GH�FRQGLFLRQHV�IDYRUDEOHV�SDUD�HO�GHVDUUROOR�GHO
FRPHUFLR�HOHFWUyQLFR�\�SDUD�XQD�SDUWLFLSDFLyQ�DPSOLD�\�HTXLWDWLYD�HQ
ODV� FRQVLJXLHQWHV� RSRUWXQLGDGHV�� (O� UHJXODGRU� SXHGH� KDFHUOR� IDYR�
UHFLHQGR� OD� FRPSHWHQFLD� HQ� HO�PHUFDGR�� IRPHQWDQGR� XQ� DXPHQWR
GHO�VXPLQLVWUR�GH� ORV�VHUYLFLRV�\�GH� OD�FDSDFLGDG�GH� LQIUDHVWUXFWXUD�
IDYRUHFLHQGR�HO�HVWDEOHFLPLHQWR�GH�SUHFLRV�EDVDGRV�HQ�HO�FRVWH�SDUD
ORV� VHUYLFLRV� UHJXODGRV�� YHODQGR� SRUTXH� ORV� DFXHUGRV� GH� LQWHU�
FRQH[LyQ�VHDQ�HTXLWDWLYRV��H[LJLHQGR�OD�GLIHUHQFLDFLyQ�HQWUH�VHUYLFLRV
\� UHGHV� FXDQGR� OD� FRPSHWHQFLD� HIHFWLYD� OR� H[LMD�� \�SURPRYLHQGR�HO
DFFHVR�XQLYHUVDO�� (O� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� WLHQH� TXH
HVWXGLDU�OD�PDQHUD�HQ�TXH�HO�FXPSOLPLHQWR�HIHFWLYR�GH�HVWDV�UHVSRQ�
VDELOLGDGHV�SXHGH�IDYRUHFHU�HO�FUHFLPLHQWR�GHO�FRPHUFLR�HOHFWUyQLFR
GH�XQ�PRGR�TXH�SURWHMD�\�SURPXHYD�HO� LQWHUpV�S~EOLFR��1R�PHQRV
LPSRUWDQWH��HV�QHFHVDULR�TXH�H[DPLQH�OD�PDQHUD�HQ�TXH�HVWDV�QRYH�
GDGHV��LQFOXLGRV�ORV�QXHYRV�XVRV�GH�ODV�UHGHV�GH�WHOHFRPXQLFDFLRQHV�
SXHGHQ� H[LJLU� TXH� UHFRQVLGHUH� VX� HQIRTXH� WUDGLFLRQDO� GH� ODV
WHOHFRPXQLFDFLRQHV��TXH�KLVWyULFDPHQWH�UDGLFD�HQ�FRQFHSWRV�\�SHUV�
SHFWLYDV�QDFLGRV�SULQFLSDOPHQWH�GH�ODV�FRPXQLFDFLRQHV�WHOHIyQLFDV�\
QR� GHO�PXQGR� QDFLHQWH� GH� ODV� FRPXQLFDFLRQHV� GLJLWDOHV� GH� EDQGD
DQFKD� D� JUDQ� YHORFLGDG�� ,QFOXVR� ORV� FRQFHSWRV� \� ODV� FDWHJRUtDV� HQ
TXH�VXHOHQ�SHQVDU�ODV�LQVWDQFLDV�GH�SROtWLFD�\�ORV�UHJXODGRUHV�GH�ODV
WHOHFRPXQLFDFLRQHV� �RSHUDGRUHV� IUHQWH� D� XVXDULRV�� RSHUDGRUHV� GH
PHGLRV� GH� FRPXQLFDFLyQ� IUHQWH� D� UHYHQGHGRUHV�� VHUYLFLRV� EiVLFRV
IUHQWH�D�VHUYLFLRV�GH�YDORU�DxDGLGR��HWF���VH�SXHGHQ�UHYHODU�FDGD�YH]
PHQRV�YiOLGRV�R�SHUWLQHQWHV�HQ�HO�QXHYR�HQWRUQR�
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6HFFLyQ�,,

$� 3UREOHPDV�GH�UHJXODFLyQ�©FOiVLFRVª

(Q� HO�'RFXPHQWR� LQIRUPDWLYR� \� HQ� XQD� JUDQ� SDUWH� GH� ORV� GHEDWHV
KDELGRV� HQ� HO� FRORTXLR� VH� GHVWDFy� OD� PDQHUD� HQ� TXH� ODV� RSRU�
WXQLGDGHV�\�ODV�WHQGHQFLDV�TXH�URGHDQ�HO�FRPHUFLR�HOHFWUyQLFR��OHMRV
GH� LQYDOLGDU� PXFKDV� GH� ODV� WDUHDV� R� QRUPDV� GHO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV� KDFH� TXH� HO� ORJUR� GH� XQD� JUDQ� SDUWH� GH� VXV
REMHWLYRV� EiVLFRV� VHD� PiV� QHFHVDULR� \� XUJHQWH� TXH� QXQFD�� 8Q
DXPHQWR� GH� OD� GLVSRQLELOLGDG� \� GLYHUVLGDG� GH� OD� LQIUDHVWUXFWXUD�� OD
ILMDFLyQ� GH� SUHFLRV� HFRQyPLFDPHQWH� UDFLRQDOHV� H[HQWRV� GH� GLVWRU�
VLRQHV� UHVXOWDQWHV� GH� XQD� FRPSHWHQFLD� GHVOHDO� \� HO� DFFHVR� OLEUH� DO
PHUFDGR� SDUD� ODV� QXHYDV� HPSUHVDV� DFHOHUDUiQ� ODV� SRVLELOLGDGHV� GH
TXH� ORV� XVXDULRV� ILQDOHV� DSURYHFKHQ� ORV� IUXWRV� HFRQyPLFRV� GHO
FRPHUFLR� HOHFWUyQLFR�� (Q� ODV� VLJXLHQWHV� VHFFLRQHV� VH� UHVXPHQ
DOJXQDV� GH� ODV� SULQFLSDOHV� FXHVWLRQHV� \� RSLQLRQHV� D� HVWH� UHVSHFWR
H[SXHVWDV�HQ�HO�&RORTXLR�

�� ,QIUDHVWUXFWXUD

8QD� LQIUDHVWUXFWXUD� DGHFXDGD� GH� WHOHFRPXQLFDFLRQHV� HV� LQGLV�
SHQVDEOH� SDUD� HO� FUHFLPLHQWR� GHO� FRPHUFLR� HOHFWUyQLFR�� /D� PD\RU
GHPDQGD�GH�DQFKXUD�GH�EDQGD��FDOLGDG�GH�WUDQVPLVLyQ�\�VHJXULGDG
GH� ODV� WHOHFRPXQLFDFLRQHV� SXHGH� H[LJLU� SROtWLFDV� UHJXODGRUDV� TXH
VXSULPDQ� ORV� REVWiFXORV� D� OD� FUHDFLyQ� GH� XQD� LQIUDHVWUXFWXUD
PHGXODU�GLJLWDO�GH�EDQGD�DQFKD��WDQWR�HQ�GLVWLQWRV�SDtVHV�FRPR�HQ
HO�SODQR�LQWHUQDFLRQDO��/DV�LQVWDQFLDV�GH�SROtWLFD�\�GH�UHJODPHQWDFLyQ
SXHGHQ�HPSOHDU�GLYHUVRV�PHGLRV�SDUD�FRQVHJXLUOR�

/D�PHMRU�PDQHUD�GH�REWHQHU� OD� FUHDFLyQ�GH� WHFQRORJtDV� \� VHUYLFLRV
PHGXODUHV�QXHYRV�HV� OD� H[LVWHQFLD�GH�XQ�PHUFDGR� FRPSHWLWLYR��8Q
SRGHU�H[FHVLYR�HQ�PDQRV�GH�XQR�GH�ORV�SDUWLFLSDQWHV�HQ�HO�PHUFDGR
R� HO� VXEYHQFLRQDPLHQWR� FUX]DGR� DQDFUyQLFR� GH� RWUDV� HPSUHVDV
FX\RV� UHVXOWDGRV� VHDQ� XQDV� SROtWLFDV� GH� SUHFLRV� TXH� FRQVHUYHQ� XQ
SUHFLR� VXSHULRU� DO� FRVWH� HQ� HVWRV� VHUYLFLRV� PHGXODUHV� VyOR� SXHGH
WUDHU�FRQVLJR�OD�HOHYDFLyQ�GHO�FRVWH�SDUD�ORV�SURYHHGRUHV�GH�VHUYLFLRV
GH� ,QWHUQHW� \� RWURV� DEDVWHFHGRUHV� GH� FRPHUFLR� HOHFWUyQLFR� \� SRU
HQGH�SDUD�HO�XVXDULR�ILQDO�
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/D� FUHDFLyQ� GH� XQD� LQIUDHVWUXFWXUD� XELFXD� SDUD� OD� WUDQVPLVLyQ
UDGLRHOpFWULFD� GH� DOWD� FDOLGDG� VHUi� LQGLVSHQVDEOH� SDUD� IDFLOLWDU� OD
GLVSRQLELOLGDG� JHQHUDO� GHO� DFFHVR� D� ODV� UHGHV� \� VHUYLFLRV� GH� EDQGD
DQFKD�

�� $FFHVR�D�OD�LQIUDHVWUXFWXUD

(VWH�SUREOHPD�FHQWUDO�DGRSWD�GLYHUVDV�IRUPDV��3DUD�TXH�HO�FRPHUFLR
HOHFWUyQLFR� ULQGD� XQRV� EHQHILFLRV� ySWLPRV�� WDQWR� ORV� SURYHHGRUHV
FRPR� ORV� DGTXLUHQWHV� GH� ELHQHV� \� VHUYLFLRV� QHFHVLWDQ� DFFHVR� D� ODV
WHFQRORJtDV� \� D� ORV�PHGLRV� UHTXHULGRV�� (Q� ORV� SDtVHV� HQ� GHVDUUROOR
HOOR� REOLJD� D� UHH[DPLQDU� ODV� SROtWLFDV� WUDGLFLRQDOHV� GH� VHUYLFLR� XQL�
YHUVDO� �YpDVH�LQIUD��� (Q� HFRQRPtDV�PiV� DGHODQWDGDV�� ORV� SUREOHPDV
GHO� DFFHVR� VH�KDOODQ� WDPELpQ�HQ�HO� FHQWUR�PLVPR�GH� OD� SROtWLFD� HQ
PDWHULD� GH� FRPSHWHQFLD� HQ� ODV� WHOHFRPXQLFDFLRQHV�� (Q� XQ�PXQGR
FRQ� IURQWHUDV� FDGD� YH]� PHQRV� SUHFLVDV� HQWUH� WLSRV� GH� VHUYLFLRV� R
UHGHV��HQWUH�RSHUDGRUHV�\�SURYHHGRUHV�GH�VHUYLFLRV�\�FRQWHQLGR�R�GH
YDORU� DxDGLGR�� HQWUH� YHQGHGRUHV� \� FRPSUDGRUHV�� HV� GLItFLO
GHWHUPLQDU�FRQ�SUHFLVLyQ�TXLpQ�QHFHVLWD�DFFHVR�D�TXp�R�D�TXLpQ�

(Q� YH]� GH� FHQWUDUVH� HQ� DUTXLWHFWXUDV� R� VHUYLFLRV� FRQFUHWRV�� OD
SULRULGDG�GHO�UHJODPHQWDGRU�KD�GH�VHU�OD�LGHQWLILFDFLyQ�GH�ORV�SXQWRV
GH�FRQJHVWLyQ�GRQGHTXLHUD�TXH�DSDUH]FDQ�HQ� OD� OtQHD�FRQWLQXD�GH
IXQFLRQHV�TXH�VH�FRPELQDQ�SDUD�SHUPLWLU�OD�H[LVWHQFLD�GH�XQD�LQIUD�
HVWUXFWXUD� PRGHUQD� GH� LQIRUPDFLyQ� \� WHOHFRPXQLFDFLRQHV�� 'LFKRV
SXQWRV�SXHGHQ�DSDUHFHU�HQ�OXJDUHV�VRUSUHQGHQWHV��PX\�GLVWLQWRV�GH
DTXpOORV�HQ�TXH�VH�FHQWUD�WUDGLFLRQDOPHQWH�OD�SROtWLFD�GH�UHJXODFLyQ
GH� ODV� WHOHFRPXQLFDFLRQHV�� &XDQGR� H[LVWHQ� SXQWRV� GH� FRQJHVWLyQ
VLJQLILFDWLYRV� \� HVWUDWpJLFDPHQWH� LPSRUWDQWHV�� OD� IXQFLyQ� GHO� UHJX�
ODGRU� GHEH� FRQVLVWLU� HQ� FRQWULEXLU� D� TXH� GHVDSDUH]FDQ� R� SRU� OR
PHQRV� D� FHUFLRUDUVH� GH� TXH� VX� FRQWURO� QR� VH� WUDGXFH� HQ� XQD
LQIOXHQFLD�LQMXVWD�R�DQWLHFRQyPLFD�HQ�RWURV�VHJPHQWRV�FRPSHWLWLYRV
GHO�PHUFDGR�

�� $FFHVR�DO�EXFOH�ORFDO�\�FRPSHWHQFLD

$XQTXH�FDEH�HVSHUDU�OD�DSDULFLyQ�GH�QXHYRV�SXQWRV�GH�FRQJHVWLyQ�
HO�SUREOHPD�PiV� LPSRUWDQWH�GH�HVWD�FODVH�FRQ�TXH�KR\�WURSLH]D�HO
FRPHUFLR�HOHFWUyQLFR�� LQFOXVR�HQ� ORV�SDtVHV�PiV�DGHODQWDGRV�� VLJXH
VLHQGR� LQGXGDEOHPHQWH� HO� EXFOH� ORFDO�� (O� EXFOH� GH� OtQHD� ILMD� GH
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FDOLGDG�WHOHIyQLFD�VLJXH�VLHQGR�FRQ�PXFKR�OD�PDQHUD�PiV�IUHFXHQWH
HQ�TXH� OD� LQPHQVD�PD\RUtD�GH� ORV�XVXDULRV�ILQDOHV�VH�FRQHFWDQ�FRQ
OD� UHG� PXQGLDO�� LQFOXLGD� ,QWHUQHW�� \� SRFRV� XVXDULRV� WLHQHQ� OD� SRVL�
ELOLGDG� GH� HOHJLU� HQWUH� YDULRV� DEDVWHFHGRUHV� GHO� DFFHVR� ORFDO�� (Q
PXFKRV� SDtVHV� VH� KDQ� WRPDGR� GLVSRVLFLRQHV� UHJXODGRUDV� DFWLYDV
SDUD�DSRUWDU� OD�FRPSHWHQFLD�D�HVWH�HOHPHQWR�GH� OD� LQIUDHVWUXFWXUD�
FRQ�XQ�p[LWR�UHODWLYR�KDVWD�OD�IHFKD��6LQ�HPEDUJR��D�PHGLGD�TXH�ODV
WHFQRORJtDV�\�ORV�PHUFDGRV�VLJXHQ�HYROXFLRQDQGR�\�FRQYHUJLHQGR��HO
DEDQLFR� GH� RSFLRQHV� VH� H[WLHQGH� D� ORV� VLVWHPDV� GH� WHOHYLVLyQ� SRU
FDEOH�� OD� WHOHYLVLyQ� GLJLWDO�� ODV� UHGHV� LQDOiPEULFDV�� ORV� VHUYLFLRV� SRU
VDWpOLWH� \� OD� FRPSHWHQFLD� HQWUH� UHGHV� WHOHIyQLFDV� ORFDOHV� ILMDV�� /D
WDUHD�GHO�UHJXODGRU�KD�GH�VHU�IDYRUHFHU�HVWD�HYROXFLyQ�SRU�PHGLR�GH
XQ�DFFHVR� OLEUH�\�GH�XQ�PDUFR�HFRQyPLFDPHQWH� MXVWR�GH�SROtWLFD�\
UHJODPHQWDFLyQ��OLPLWDGR�DO�PtQLPR�HVHQFLDO�QHFHVDULR�SDUD�LPSHGLU
ORV�DEXVRV�\�SURWHJHU�HO�LQWHUpV�S~EOLFR�

/D� UHJXODFLyQ� QR� VyOR� LQIOX\H� HQ� ODV� RSFLRQHV� GH� DFFHVR�� VLQR
WDPELpQ� HQ� VX� DVHTXLELOLGDG� HFRQyPLFD�PHGLDQWH� OD� DSOLFDFLyQ� GH
SROtWLFDV� GH� WDULILFDFLyQ� H� LQWHUFRQH[LyQ�� +DVWD� TXH� ODV� IXHU]DV� GHO
PHUFDGR�UHGX]FDQ�OD�FRQJHVWLyQ�HQ�ORV�VHUYLFLRV�GH�DFFHVR�DO�EXFOH�
HO� UHJXODGRU� WHQGUi� TXH� VXSHUYLVDU� ORV� SUHFLRV� DSOLFDGRV� DO� VHUYLFLR
ORFDO� SRU� ORV� RSHUDGRUHV� GRPLQDQWHV�� (O� FDUiFWHU� HYROXWLYR� GH� OD
GHPDQGD�\�GH�OD�XWLOL]DFLyQ�GH�OD�UHG�SURYRFDGR�SRU�HO�FUHFLPLHQWR
H[SORVLYR� GH� QXHYDV� WHFQRORJtDV� \� DSOLFDFLRQHV�� HQWUH� RWUDV� HO
FRPHUFLR�HOHFWUyQLFR��SXHGH� UHTXHULU� HO� UHH[DPHQ�GH� OD� UHJXODFLyQ
WUDGLFLRQDO�GH�ORV�SUHFLRV�GH�DFFHVR�

(O� SULQFLSLR� FRQVLVWHQWH� HQ� IXQGDU� HO� SUHFLR� HQ� HO� FRVWH� GHEH
SUHYDOHFHU�� HVSHFLDOPHQWH�HQ�HO� FDVR�GH� VHUYLFLRV� TXH� FRPSUHQGDQ
WHFQRORJtDV�PiV�DYDQ]DGDV�\�SRVLEOHPHQWH�PiV�FDUDV��(O� UHJXODGRU
GHEH�REUDU� FRQ�HVSHFLDO� YLJLODQFLD� FXDQGR�KD\D�XQ�PRQRSROLR�TXH
FRQWUROH�WRGDYtD�HVWRV�WLSRV�GH�VHUYLFLRV�GH�DFFHVR�

�� 'LIHUHQFLDFLyQ

8QR�GH�ORV�PHFDQLVPRV�UHJXODGRUHV�TXH�PiV�HILFDFLD�SXHGHQ�WHQHU
SDUD� VXSULPLU� OD� FRQJHVWLyQ� FRQVLVWH� HQ� H[LJLU� OD� GLIHUHQFLDFLyQ� GH
UHGHV� \� VHUYLFLRV� SRU� ORV� RSHUDGRUHV� GRPLQDQWHV� �R� SRU� WRGRV� ORV
RSHUDGRUHV��� (Q� HO� FRQWH[WR� GH� VHUYLFLRV� SDUD� ORV� TXH� VH� XWLOL]D� HO
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FRPHUFLR� HOHFWUyQLFR�� HVWD� SROtWLFD� SXHGH� LU� PiV� DOOi� GH� ORV� HOH�
PHQWRV� GH� UHG� WpFQLFRV� \� H[LJLU� TXH� VH� DGPLWD� HO� DFFHVR� GH� ORV
FRPSHWLGRUHV�D�OD�VHxDOL]DFLyQ��D�OD�LQIRUPDFLyQ�GH�UHG��D�ODV�EDVHV
GH� GDWRV� VREUH� HQFDPLQDPLHQWR� \� D� RWUD� LQIRUPDFLyQ� GH� LPSRU�
WDQFLD� HVWUDWpJLFD� YLWDO� TXH�SXHGD� VHU� FRQWURODGD�SRU� HO� SURYHHGRU
GHO� DFFHVR�� /D� OtQHD� GLYLVRULD� HQWUH� XQD� GLIHUHQFLDFLyQ� FRPSHWL�
WLYDPHQWH� MXVWD� \� XQD� LQWHUYHQFLyQ� LPSURSLD� HQ� HO�PHUFDGR�SXHGH
VHU�VLQ�HPEDUJR�GLItFLO�GH�KDOODU�\�PiV�D~Q�D�PHGLGD�TXH�DXPHQWH�OD
FRPSOHMLGDG� GH� OD� LQGXVWULD�� /D� YLJLODQFLD� GHO� UHJXODGRU� VH� KD� GH
WHPSODU�FRQ�FLHUWD�PRGHUDFLyQ�

�� ,QWHUFRQH[LyQ

/D� LQWHUFRQH[LyQ� HIHFWLYD� D� SUHFLRV� HTXLWDWLYRV� \� IXQGDGRV� HQ� HO
FRVWH�HV�IXQGDPHQWDO�SDUD�XQ�PHUFDGR�FRPSHWLWLYR�\�WDPELpQ�LQGLV�
SHQVDEOH�SDUD�HO�FUHFLPLHQWR�GHO�FRPHUFLR�HOHFWUyQLFR��$TXt�VXUJHQ
ODV�LQWHUURJDQWHV�WUDGLFLRQDOHV��¢TXLpQ�SDJD�SRU�HVWD�LQWHUFRQH[LyQ�\
FyPR�VH�GLVWULEX\HQ�ORV�GLYHUVRV�FRVWHV�GH�OD�UHG"

/D� UHJXODFLyQ� GH� OD� LQWHUFRQH[LyQ� HV� HO� HOHPHQWR� FHQWUDO� GH� OD
SROtWLFD�HQ�PDWHULD�GH�FRPSHWHQFLD�\�KD�VLGR�REMHWR�GH�XQR�GH� ORV
FRORTXLRV�SUHFHGHQWHV��&RQ�HO�FUHFLPLHQWR�GHO�FRPHUFLR�HOHFWUyQLFR�
OD� SROtWLFD� GH� LQWHUFRQH[LyQ� JDQD� GLPHQVLRQHV� QXHYDV�� $GHPiV� GH
ORV� RSHUDGRUHV� WHOHIyQLFRV� DGLFLRQDOHV�� KD\� DFWRUHV� QXHYRV�� FRPR
ORV�36,�� TXH� QHFHVLWDQ� XQ� WLSR� X� RWUR� GH� LQWHUFRQH[LyQ� FRQ� OD� UHG
EiVLFD� \� OD� VXSHUYLVLyQ� �DXQTXH� QR� QHFHVDULDPHQWH� XQ� FRQWURO
UHJXODGRU� GHWDOODGR�� GH� ORV� SUHFLRV�� ODV� FRQGLFLRQHV� \� ODV� QRUPDV
WpFQLFDV� SDUD� HVWD� LQWHUFRQH[LyQ� HV� IXQGDPHQWDO� VL� VH� EXVFD� HO
GHVDUUROOR�HILFD]�GH�QXHYRV�VHUYLFLRV�\�DSOLFDFLRQHV��$�PHGLGD�TXH�HO
UHJXODGRU� YD� SHUPLWLHQGR� FDGD� YH]�PiV�� H� LQFOXVR� IRPHQWDQGR�� OD
HQWUDGD� HQ� WRGRV� ORV� VHJPHQWRV� GHO� PHUFDGR�� VHUi� LPSRUWDQWH� OD
VXSHUYLVLyQ�GH�ORV�SUREOHPDV�GH�LQWHUFRQH[LyQ�\�GH�OD�DSOLFDFLyQ�GH
ODV�SROtWLFDV�HQ� OD�PDWHULD�SDUD�GHWHUPLQDU� FXiQ� UiSLGD� \�GXUDGHUD
VHUi�OD�FRPSHWHQFLD�\�SRU�HQGH�KDVWD�TXp�SXQWR�HO�UHJXODGRU�SRGUi
R� QR� WHQHU� TXH� UHFXUULU� D� DOJXQRV� GH� ORV� GHPiV� LQVWUXPHQWRV� GH
UHJXODFLyQ� WUDGLFLRQDOHV� TXH� VH� DSOLFDQ� D� ODV� DFWLYLGDGHV� GHO
RSHUDGRU� GRPLQDQWH� R� PRQRSROtVWLFR� �SUHFLRV�� FDOLGDG�� VHUYLFLRV�
HWF����DXQTXH�HVWD�HV�XQD�FXHVWLyQ�TXH�VH�UHVROYHUi�SRU�DXWRFRQWURO
HQ�XQ�PHUFDGR�FRPSHWLWLYR�
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/DV�SROtWLFDV�GH� LQWHUFRQH[LyQ�HQWUDxDQ�XQD�PXOWLWXG�GH�FXHVWLRQHV
GH� GHWDOOH� HQ� HO� FRQWH[WR� GHO� FRPHUFLR� HOHFWUyQLFR�� &DEH� TXH� VHD
QHFHVDULR�PRGLILFDU�XQD�PHWRGRORJtD�TXH� LQIOX\D� HQ� OD�PDQHUD� HQ
TXH� ORV� FRVWHV� FRPXQHV� VH� UHFXSHUDQ�� SRU� HMHPSOR� D� WUDYpV� GHO
SUHFLR�GH�GLIHUHQWHV�VHUYLFLRV�GH�UHG��SDUD�WHQHU�HQ�FXHQWD�HO�HIHFWR
GH�OD�XWLOL]DFLyQ�LQWHQVLYD�GH�GDWRV�HQ�XQD�UHG�WHOHIyQLFD��&XDQGR�HO
SUHFLR� GH� OD� LQWHUFRQH[LyQ� FRPSUHQGH� XQD� ©FRQWULEXFLyQª� R� XQ
HOHPHQWR� GH� VXEYHQFLRQDPLHQWR�� VH� SODQWHDQ� FXHVWLRQHV� VREUH� OD
H[WHQVLyQ�GH�HVWDV�REOLJDFLRQHV�D�QXHYRV�SURYHHGRUHV�GH�VHUYLFLRV�
FRPR� ORV�36,��&XDQGR� ORV�RSHUDGRUHV� WHOHIyQLFRV� VRQ� WDPELpQ�SUR�
YHHGRUHV�GH�VHUYLFLRV�GH�YDORU�DxDGLGR��VH�SODQWHDQ�RWUDV�FXHVWLRQHV
UHODFLRQDGDV�FRQ�HO�HTXLOLEULR�GH� OD�FRPSHWHQFLD�� OD�FRXELFDFLyQ�GH
LQVWDODFLRQHV�� OD�GLIHUHQFLDFLyQ� \� OD�©UHFRQFHQWUDFLyQª��HO� DFFHVR�DO
VRSRUWH� GH� UHG� SDWHQWDGR� \� D� ORV� GDWRV� VREUH� OD� FOLHQWHOD� \� RWUDV
PXFKDV�FXHVWLRQHV�GLItFLOHV��(VWRV�VRQ�ORV�WLSRV�GH�SUREOHPD�SUiFWLFR
D�TXH�HO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�DFDEDUi�WHQLHQGR�TXH
GDU�DOWD�SULRULGDG�VL�VH�SURSRQH�IDFLOLWDU�XQ�VLVWHPD�HILFD]�GH�FUHFL�
PLHQWR� FRPSHWLWLYR� HQ� ODV� WHOHFRPXQLFDFLRQHV� \� HQ� HO� FRPHUFLR
HOHFWUyQLFR�

%� &XHVWLRQHV� GH� HVSHFLDO� LQWHUpV� SDUD� ORV� SDtVHV� HQ
GHVDUUROOR

�� 3URPRFLyQ�GHO�DFFHVR�XQLYHUVDO

8QR� GH� ORV� DVSHFWRV� PiV� LPSRUWDQWHV� GHO� HIHFWR� GHO� FRPHUFLR
HOHFWUyQLFR�HV�TXH�RIUHFH�OD�SRVLELOLGDG�GH�WUDQVIRUPDU�OD�HFRQRPtD
EiVLFD�GHO�DFFHVR�D�ODV�WHOHFRPXQLFDFLRQHV��VREUH�WRGR�HQ�HO�FDVR�GH
ORV� SDtVHV� HQ� GHVDUUROOR�� ODV� SREODFLRQHV� GH� EDMRV� LQJUHVRV� \� ODV
]RQDV� UXUDOHV�� TXH� KDQ� VLGR� HO� SXQWR� GH� PLUD� WUDGLFLRQDO� GH� OD
SROtWLFD� GHO� ©VHUYLFLR� XQLYHUVDOª�� (Q� HVWH� FRQWH[WR�� HO� WpUPLQR
©VHUYLFLR�XQLYHUVDOª� VH�SRGUtD�PiV� DGHFXDGDPHQWH� UHHPSOD]DU� SRU
©DFFHVR� XQLYHUVDOª�� /D� SROtWLFD� VH� SXHGH� FHQWUDU� HQ� HO� DFFHVR�� QR
VyOR� GH� ORV� KRJDUHV�� VLQR� WDPELpQ� GH� ODV� FROHFWLYLGDGHV�� \� HQ� HO
DFFHVR� D� WHFQRORJtDV� GH� LQIRUPDFLyQ� \� WHOHFRPXQLFDFLRQHV
DYDQ]DGDV�SRU�RSRVLFLyQ�D�OD�WHOHIRQtD�WUDGLFLRQDO�
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(O� DFFHVR� D� ,QWHUQHW� \� HO� FRPHUFLR� HOHFWUyQLFR� SXHGH� DSRUWDU
EHQHILFLRV�HFRQyPLFRV�D�ODV�FROHFWLYLGDGHV�SRUTXH�ODV�FRQHFWDQ�FRQ
ORV� PHUFDGRV� QDFLRQDOHV� \� PXQGLDOHV�� UHGXFHQ� HO� FRVWH� GH� ODV
WUDQVDFFLRQHV� \� DXPHQWDQ� OD� HILFDFLD� GH� WRGD� OD� HFRQRPtD� ORFDO�
(VWDV� PLVPDV� WHFQRORJtDV� SXHGHQ� SHUPLWLU� RWUDV� DSOLFDFLRQHV
LPSRUWDQWHV�� FRPR� HO� DSUHQGL]DMH� D� GLVWDQFLD� \� OD� WHOHPHGLFLQD�� OR
TXH� DPSOtD� WRGDYtD� PiV� VX� LQWHUpV� \� VX� XWLOLGDG�� /D� YDULHGDG� GH
DSOLFDFLRQHV� TXH� XWLOL]DQ� OD� UHG� VXE\DFHQWH� \� ODV� DSOLFDFLRQHV
RSWLPL]DGDV� SDUD� WHOHIRQtD� DXPHQWDQ� OD� SUREDELOLGDG� GH� TXH� OD
FROHFWLYLGDG� GH� XVXDULRV� ILQDOHV� SHUFLED� HO� YDORU� TXH� HVWDV� UHGHV
WLHQHQ�� $O� PLVPR� WLHPSR�� ORV� SURYHHGRUHV� GH� DSOLFDFLRQHV� GH
FRPHUFLR�HOHFWUyQLFR�WLHQHQ�LQFHQWLYRV�SDUD�IDYRUHFHU�HO�SURFHVR�GH
DPSOLDFLyQ�GH� OD� LQIUDHVWUXFWXUD�GH� WHOHFRPXQLFDFLRQHV�D�]RQDV�QR
DWHQGLGDV��SRUTXH�HOOR�LQFUHPHQWDUi�VXV�SURSLDV�RSRUWXQLGDGHV�HQ�HO
PHUFDGR�\�SRU� OR� WDQWR�HO� YDORU�GH� VX�DFWLYLGDG�FRPHUFLDO�SDUD� ORV
DFFLRQLVWDV�� %XVFDU� OD� PDQHUD� GH� DSURYHFKDU� HVWH� LQFHQWLYR� SDUD
REWHQHU� XQ� DFFHVR� PiV� DPSOLR� KD� GH� VHU� HO� FHQWUR� SULQFLSDO� GH
LQWHUpV�GH�ODV�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�HQ�PDWHULD�GH
SROtWLFD�

/D�YDULHGDG�GH�RSFLRQHV�WHFQROyJLFDV�HQ�DXPHQWR�\�HO�FRVWH�GH� ODV
DFWLYLGDGHV� GH� DFFHVR� D� ODV� WHOHFRPXQLFDFLRQHV� HQ� GLVPLQXFLyQ
KDFHQ�HVWD�SHUVSHFWLYD�FDGD�YH]�PiV�LPSRUWDQWH�\�SHUWLQHQWH��(VWDV
GRV� WHQGHQFLDV� HVWiQ� FUHDQGR� RSRUWXQLGDGHV� DO� VHFWRU� SULYDGR�
JUDFLDV� D� SROtWLFDV� GH� UHJXODFLyQ� RULHQWDGDV� DO� PHUFDGR�� SDUD
DOFDQ]DU� ORV� REMHWLYRV� GHO� DFFHVR� XQLYHUVDO� VLQ� QHFHVLGDG� GH� XQ
VXEYHQFLRQDPLHQWR� FUX]DGR� DQDFUyQLFR� R� GH� PRQRSROLRV
FHQWUDOL]DGRV�� +D\� HMHPSORV� UHDOHV� GH� WHOHFHQWURV� FRPXQLWDULRV
SROLYDOHQWHV� TXH� VH� UHYHODQ� FRPHUFLDOPHQWH� YLDEOHV� HQ� GLYHUVRV
SDtVHV� \� FRQVWLWX\HQ� XQ� HMHPSOR� DOHQWDGRU�� SDUD� ORV� UHJXODGRUHV� \
SDUD� ORV�HPSUHVDULRV�\�XVXDULRV�GHO�SRWHQFLDO�TXH�WLHQH�HVWH�QXHYR
SDUDGLJPD�GH�GHVDUUROOR�LPSXOVDGR�SRU�ODV�FRPXQLFDFLRQHV�

�� 1HFHVLGDG�GH�XQ�UiSLGR�GHVDUUROOR

(O� FRPHUFLR� HOHFWUyQLFR� FUHFH� FRQ� WDO� UDSLGH]�TXH� ODV� LQVWDQFLDV�GH
SROtWLFD�GH�ORV�SDtVHV�HQ�GHVDUUROOR�KDQ�GH�DYDQ]DU�PX\�GH�SULVD�SDUD
TXH� VXV� HPSUHVDV� \� HPSUHVDULRV� HYLWHQ� KDOODUVH� DQWH� HO� KHFKR
FRQVXPDGR� GH� TXH� VXV� FRPSHWLGRUHV� OHV� KDQ� GHMDGR� GHPDVLDGR
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DWUiV��+D\�JUDQGHV�RSRUWXQLGDGHV�SDUD�ORV�SDtVHV�HQ�GHVDUUROOR�SHUR
HO�WLHPSR�TXH�ORV�SURGXFWRV�WDUGDQ�HQ� OOHJDU�DO�PHUFDGR�WLHQH�XQD
LPSRUWDQWH� UHSHUFXVLyQ� VREUH� HO� UHVXOWDGR� FRPSHWLWLYR� HQ� XQ
PHUFDGR� PXQGLDO� ©VLQ� IULFFLRQHVª� GRQGH� HV� SRVLEOH� FUHDUVH� SRVL�
FLRQHV� GH� SULPHU� RUGHQ�PXQGLDO�PHGLDQWH� HO� FRPHUFLR� HOHFWUyQLFR
HQ�FHQWHQDUHV�GH�QLFKRV�TXH�YDQ�GHVGH�OD�YHQWD�GH�OLEURV�DO�HFRWX�
ULVPR��$XQTXH�ORV�PHUFDGRV�VHJXLUiQ�VLHQGR�FRQWHVWDEOHV�\�DELHUWRV
D� OD� FRPSHWHQFLD�� DOJXQRV� REVHUYDGRUHV� ELHQ� LQIRUPDGRV� HVSHUDQ
YHU� VLWXDFLRQHV� GH� ©DFDSDUDPLHQWRª� HQ� TXH� XQR� R� YDULRV� SDUWLFL�
SDQWHV� SXHGHQ� GRPLQDU� VHJPHQWRV� GHWHUPLQDGRV� GHO� FRPHUFLR
HOHFWUyQLFR� GXUDQWH� ODUJRV� SHULRGRV�� RWURV� QR� SLHQVDQ� DVt�� +D\� VLQ
HPEDUJR�DFXHUGR�JHQHUDO�HQ�TXH�HO�WLHPSR�HV�HVHQFLDO�\�OD�SROtWLFD
GH�ORV�SDtVHV�HQ�GHVDUUROOR�GHEH�SHUPLWLU�D�VXV�HPSUHVDV�QDFLRQDOHV
HVWDEOHFHU� UiSLGDPHQWH� XQD� SUHVHQFLD� HIHFWLYD� HQ� HO� PHUFDGR
HOHFWUyQLFR�PXQGLDO�� 3DUDGyMLFDPHQWH��SXHGH� VHU�PiV� IiFLO� DGRSWDU
SROtWLFDV� \� PHGLGDV� GH� UHJXODFLyQ� DGHFXDGDV� SDUD� IDYRUHFHU� HO
FRPHUFLR� HOHFWUyQLFR� HQ� ORV� SDtVHV� HQ� GHVDUUROOR� TXH� HQ� DOJXQRV
SDtVHV� LQGXVWULDOL]DGRV��JUDFLDV�D� OD�DXVHQFLD�GH� LQWHUHVHV�FUHDGRV�\
GH�VLVWHPDV�GH�UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�FRPSOHMRV�SHUR
DQWLFXDGRV�

&� 1XHYRV�SUREOHPDV�GH�UHJODPHQWDFLyQ

/D� HYROXFLyQ� WHFQROyJLFD� \� GH� PHUFDGR� TXH� LPSXOVD� HO� FRPHUFLR
HOHFWUyQLFR� HVWi� WDPELpQ� FUHDQGR� FLHUWRV� SUREOHPDV� QXHYRV� HQ� OD
VHULH� GH� SUREOHPDV� WUDGLFLRQDOHV� GH� UHJXODFLyQ� GH� ODV� WHOHFRPX�
QLFDFLRQHV�� /D� FXHVWLyQ� GH� OD� WHOHIRQtD� SRU� ,QWHUQHW�� SRU� HMHPSOR�
UHSUHVHQWD� XQR� GH� ORV� SXQWRV� GH� WUDQVLFLyQ� PiV� FODUR� HQWUH� HO
PXQGR�GH�ODV�WHOHFRPXQLFDFLRQHV��VHJ~Q�VX�GHILQLFLyQ�WUDGLFLRQDO��\
HO� QXHYR� PXQGR� GHO� FRPHUFLR� HOHFWUyQLFR�� /D� PD\RUtD� GH� ORV
VHUYLFLRV�WHOHIyQLFRV�SRU�,QWHUQHW�QR�VH�SURSRUFLRQDQ�VREUH�XQD�EDVH
GH�H[WUHPR�D�H[WUHPR�SRU� OD� ,QWHUQHW�H[LVWHQWH��VLQR�TXH�HQWUDxDQ
FLHUWD�FRPELQDFLyQ�GH�WUDQVPLVLyQ�SRU� ,QWHUQHW�R�SRU�RWUDV�UHGHV�\
OD� XWLOL]DFLyQ� GH� ODV� UHGHV� WUDGLFLRQDOHV� WHOHIyQLFDV� S~EOLFDV� FRQ
FRQPXWDFLyQ� GH� FLUFXLWRV�� 6LQ� HPEDUJR�� OD� WHOHIRQtD� SRU� ,QWHUQHW
UHVWD� WUiILFR�� \� SRU� OR� WDQWR� LQJUHVRV�� D� ODV� HPSUHVDV� WHOHIyQLFDV
HVWDEOHFLGDV�\�D�RWURV�RSHUDGRUHV�
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(Q�DOJXQRV�FtUFXORV�H[LVWH�HO�IXHUWH�VHQWLPLHQWR�GH�TXH�FRQYLHQH�GDU
XQD� ©UHVSXHVWDª� UHJODPHQWDULD� GH� DOJ~Q� WLSR� D� OD� WHOHIRQtD� SRU
,QWHUQHW��LQFOXVR�FXDQGR�SUHYDOHFH�OD�RSLQLyQ�GH�TXH�VH�KD�GH�HYLWDU
OD�UHJXODFLyQ�GH�RWURV�WLSRV�QXHYRV�GH�DSOLFDFLRQHV��$XQTXH�DOJXQRV
SUHIHULUtDQ� WHyULFDPHQWH� OD� GHVDSDULFLyQ� WRWDO� GH� OD� WHOHIRQtD� SRU
,QWHUQHW��ODV�RSFLRQHV�UHDOHV�FRPSUHQGHQ�L��WUDWDU�D�ORV�SURYHHGRUHV
GH� WHOHIRQtD� SRU� ,QWHUQHW� FRPR� HTXLYDOHQWHV� D� ORV� RSHUDGRUHV
WHOHIyQLFRV� WUDGLFLRQDOHV� �SRU� HMHPSOR�� LPSRQLpQGROHV� FiQRQHV� GH
DFFHVR���LL��SURPRYHU�XQ�DXPHQWR�GH�OD�FRPSHWHQFLD�HQ�OD�LQGXVWULD
\�OD�UDFLRQDOL]DFLyQ�GH�SUHFLRV��GH�PRGR�TXH�WRGRV�ORV�SDUWLFLSDQWHV
FRPSLWDQ�VREUH�XQD�EDVH�HTXLWDWLYD�\�HILFD]��R�LLL��QR�KDFHU�QDGD�

6XUJH� VLQ� HPEDUJR� OD� LPSRUWDQWH� FXHVWLyQ� GH� OD� RSRUWXQLGDG�
$FWXDOPHQWH�� OD� WHOHIRQtD� SRU� ,QWHUQHW� HV�PtQLPD� \� VXV� HIHFWRV� HQ
ORV� LQJUHVRV� GH� ORV� RSHUDGRUHV� GH� WHOHFRPXQLFDFLRQHV� WLWXODUHV
GHVGHxDEOH�� $O� PLVPR� WLHPSR�� HVRV� RSHUDGRUHV� FRQVHUYDQ� HQ� OD
PD\RUtD�GH�ORV�SDtVHV�XQ�FRQVLGHUDEOH�SRGHU�VREUH�ODV�LQVWDODFLRQHV
GH�DFFHVR�D�ORV�SXQWRV�GH�FRQJHVWLyQ�SRU�GRQGH�SDVDQ�ORV�HQODFHV
HQWUH� HO� XVXDULR� ILQDO� \� WRGD� OD� VHULH� GH� RSFLRQHV� GHO� FRPHUFLR
HOHFWUyQLFR�� /DV� LQVWDQFLDV� GH� SROtWLFD� WLHQHQ� TXH� HYDOXDU� HQ� FDGD
SDtV�OD�PDJQLWXG�GHO�SUREOHPD�\�HO�UHJXODGRU�SXHGH�SHUIHFWDPHQWH
GHVFXEULU� TXH� KD� GH� VXSHUYLVDU� OD� DFWLYLGDG� GHO� PHUFDGR�� \� HO
FRPSRUWDPLHQWR�HQ�pO�GH� ORV�RSHUDGRUHV� WLWXODUHV�TXH�FRQWURODQ�HO
DFFHVR� GH� HVWD�PDQHUD�� DKRUD� HQ� TXH� pVWRV� HPSLH]DQ� D� VHQWLU� HO
LPSRUWDQWH� HIHFWR� GH� OD� FRPSHWHQFLD� GH� SURYHHGRUHV� LQGHSHQ�
GLHQWHV�GH�WHOHIRQtD�SRU�,QWHUQHW�

$� PHGLGD� TXH� HO� SURFHVR� GH� DSHUWXUD� GHO� PHUFDGR� GH� ODV
WHOHFRPXQLFDFLRQHV�DYDQ]D�KDFLD�XQD�FRPSHWHQFLD�PiV�DPSOLD�\� OD
FRQYHUJHQFLD�GH�ORV�VHFWRUHV��OD�OtQHD�GLYLVRULD�HQWUH�ORV�VHUYLFLRV�GH
WHOHFRPXQLFDFLRQHV�SURSLDPHQWH�GLFKRV�\�RWUDV�IRUPDV�GH�DFWLYLGDG
FRPHUFLDO�SURSRUFLRQDGD�SRU�ORV�RSHUDGRUHV�GH�WHOHFRPXQLFDFLRQHV
VHJXLUi�DWHQXiQGRVH��(Q�HVH�PRPHQWR��OD�IXQFLyQ�GH�UHJXODFLyQ�GH
ODV�DFWLYLGDGHV�GH�©SXUDª�WHOHFRPXQLFDFLyQ�SXHGH�VHU�FDGD�YH]�PiV
GLItFLO� GH� VHSDUDU� GH� OD� UHJXODFLyQ� GHO� FRPHUFLR� HQ� JHQHUDO�� 8Q
HMHPSOR� LPSRUWDQWH� HV� OD� IXQFLyQ� GH� IDFWXUDFLyQ� \� FREUR� TXH� ORV
RSHUDGRUHV� GH� WHOHFRPXQLFDFLRQHV� SXHGHQ� GHOHJDU� HQ� DEDVWHFH�
GRUHV�GH�FRPHUFLR�HOHFWUyQLFR�LQGHSHQGLHQWHV�GH�HOORV��R�DILOLDGRV��
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(V� LPSRUWDQWH� TXH� HO� FRQVXPLGRU� HVWp� SURWHJLGR� FRQWUD� XQ� WUDWR
LQDGHFXDGR��SRU�HMHPSOR��OD�DPHQD]D�GH�FRUWDU�HO�VHUYLFLR�WHOHIyQLFR
VL� QR� VH� SDJD� OD� FXHQWD�� \� TXH� ORV� FRPSHWLGRUHV� QR� VH� KDOOHQ� HQ
GHVYHQWDMD� SRU� OD� SRVLFLyQ� H[FOXVLYD� GHO� RSHUDGRU� GH� WHOHFRPXQL�
FDFLRQHV�TXH�FRQWUROD�HVWD�IXQFLyQ�R�SRU�ODV�YHQWDMDV�GH�TXH�JR]DQ
GHVGH�HO�SXQWR�GH�YLVWD�GH� OD� LQIRUPDFLyQ��SXHVWR�TXH�H[SORWDQ� OD
UHG�XWLOL]DGD�SDUD�HO�DFFHVR�D�ORV�VHUYLFLRV�GH�FRPHUFLR�HOHFWUyQLFR��\
IDFWXUDQ�OD�XWLOL]DFLyQ�GH�HVWDV�UHGHV��

+DVWD� FLHUWR� SXQWR�� HV� SRVLEOH� DLVODU� OD� HQWUDGD� GHO� RSHUDGRU� GH
WHOHFRPXQLFDFLRQHV�HQ�OD�SUHVWDFLyQ�GLUHFWD�GH�VHUYLFLRV�GH�FRPHUFLR
HOHFWUyQLFR�PHGLDQWH� H[LJHQFLDV� GH� VHSDUDFLyQ� HVWUXFWXUDO�� QRUPDV
FRQWDEOHV�� HWF�� eVWD� SXHGH� VHU� XQD� YDOLRVD� VDOYDJXDUGLD� FRQWUD� HO
DEXVR� GHO� SRGHU�PRQRSROtVWLFR� TXH� RIUHFH� OD� GLVSRQLELOLGDG� GH� ORV
SXQWRV�GH�FRQJHVWLyQ�HQ�ODV�UHGHV�GH�DFFHVR�ORFDO��(VWD�VHSDUDFLyQ
LUi�HQ�WRGR�FDVR�HQ�LQWHUpV�GH�ODV�HPSUHVDV�WHOHIyQLFDV��DXQTXH�VyOR
VHD�SRUTXH�PLQLPL]D�HO�JUDGR�HQ�TXH�VXV�QXHYDV�DFWLYLGDGHV�SXHGHQ
TXHGDU�VXMHWDV�D�OD�DXWRULGDG�UHJODPHQWDGRUD�

(Q� OD� VLJXLHQWH� VHFFLyQ� VH�H[DPLQD� OD� IXQFLyQ�GHO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV�HQ�HO�FRQMXQWR�PiV�DPSOLR�GH�ORV�SUREOHPDV�GH
UHJODPHQWDFLyQ�GHO�FRPHUFLR�HOHFWUyQLFR�
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6HFFLyQ�,,,� )XQFLyQ�GHO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV
HQ�DVXQWRV�DMHQRV�D�ODV�WHOHFRPXQLFDFLRQHV

/DV� FRQIHUHQFLDV� H� LQLFLDWLYDV� LQWHUQDFLRQDOHV� VREUH� FRPHUFLR� HOHF�
WUyQLFR� HQ� WRGR� HO�PXQGR� KDQ� VLGR� LQQXPHUDEOHV�� (Q� HOODV� VH� KDQ
LGHQWLILFDGR� QXPHURVRV� DVXQWRV� GH� SROtWLFD� TXH� PHUHFHQ� DWHQFLyQ
HQ� HVFDOD� QDFLRQDO� R� LQWHUQDFLRQDO�� 0XFKRV� GH� HVWRV� DVXQWRV
SDUHFHQ�HVFDSDU�GHFODUDGDPHQWH�D�ODV�IXQFLRQHV�QRUPDOPHQWH�DVLJ�
QDGDV� D� ODV� DXWRULGDGHV� UHJXODGRUDV� GHO� VHFWRU� GH� ODV� WHOHFRPX�
QLFDFLRQHV��(Q�HO�'RFXPHQWR� LQIRUPDWLYR�VH�HQXPHUDEDQ�VHLV�FDWH�
JRUtDV�GH�DVXQWRV�GH�HVWD�FODVH�

'HUHFKR�PHUFDQWLO�\�QRUPDV�FRPHUFLDOHV

3URWHFFLyQ��VHJXULGDG��IUDXGH�\�DEXVR�GH�ORV�GDWRV

'HUHFKR�GH�SURSLHGDG�LQWHOHFWXDO

)LVFDOLGDG

9LGD�SULYDGD

3UREOHPDV�GH�FRQWHQLGR

/DV� FXHVWLRQHV� SUHGRPLQDQWHV� SDUD� HO� UHJXODGRU� GH� ODV� WHOHFRPX�
QLFDFLRQHV�HQ�UHODFLyQ�FRQ�HVWH�WLSR�GH�WHPDV�HQ�JHQHUDO�VRQ�

�� GH�TXp�PDQHUD��VL�DFDVR��HVWiQ�UHODFLRQDGRV�FRQ�ODV�IXQFLRQHV
\�UHVSRQVDELOLGDGHV�GHO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV��\

�� TXp�PHGLGDV��HQ�VX�FDVR��GHEH�WRPDU�HO�UHJXODGRU�HQ�UHODFLyQ
FRQ�HOORV�

(Q�ORV�GHEDWHV�KDELGRV�HQ�HO�FRORTXLR�VH�REVHUYy�JHQHUDOPHQWH�XQD
RSLQLyQ� IDYRUDEOH� DO� SULQFLSLR� GH� UHJXODFLyQ� PLQLPDOLVWD�� &XDQGR
HVWH�SULQFLSLR�VH�DSOLFD�D�ODV�FXHVWLRQHV�H[DPLQDGDV�HQ�HVWD�VHFFLyQ�
HOOR�VLJQLILFD�TXH�HO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�GHEH�HYLWDU
LPSRQHUVH�HQ�ODV�GHOLEHUDFLRQHV�\�GHFLVLRQHV�HQ�TXH�RWURV�VHFWRUHV�\
RWURV�yUJDQRV�GH�SROtWLFD�GHEHQ�WRPDU�OD�GLUHFFLyQ��(OOR�VLJQLILFD�TXH
HO� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� GHEH� OLPLWDU� VX� DFFLyQ� D
LQIRUPDUVH�VREUH� ORV�SUREOHPDV�\�D�SDUWLFLSDU�TXL]i�HQ�IRURV�QDFLR�
QDOHV� VREUH� FRPHUFLR� HOHFWUyQLFR� TXH� SXHGDQ� DEDUFDU� WRGD� OD
YDULHGDG�GH�DVXQWRV�GH�SROtWLFD��SHUR�QR� OH� LQFXPEH��SRU� HMHPSOR�
WRPDU� LQLFLDWLYDV� R� HVWDEOHFHU� QRUPDV� HQ� UHODFLyQ� FRQ� OD� VHJXULGDG
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GH�ORV�GDWRV�R�HO�HVWDEOHFLPLHQWR�GH�DXWRULGDGHV�GH�DXWHQWLILFDFLyQ
�DXQTXH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�VHJXULGDG�\� OD�ILDELOLGDG
GH� ODV�SURSLDV� UHGHV� Vt� LQFXPEHQ�QRUPDOPHQWH�DO� UHJXODGRU�GH� ODV
WHOHFRPXQLFDFLRQHV��

6LQ�HPEDUJR�� YDULDV�GH� ODV�DFWLYLGDGHV� \�XQD�SDUWH�GH� OD�HYROXFLyQ
TXH� VH� SURGXFH� HQ� HO� VHFWRU� GH� ODV� WHOHFRPXQLFDFLRQHV� HVWiQ
YLQFXODGDV�FRQ�PXFKRV�GH�HVWRV�SUREOHPDV�GH�FRPHUFLR�HOHFWUyQLFR�
3RU� HMHPSOR�� FXDQGR� QXHYRV� SURYHHGRUHV� GH� VHUYLFLR�� FRPR� ORV
RSHUDGRUHV�*03&6��VROLFLWDQ�OD�FRQFHVLyQ�GH�XQD�OLFHQFLD�HQ�XQ�SDtV
GHWHUPLQDGR��SXHGH�H[LJtUVHOHV�D�PHQXGR�TXH�DFHSWHQ�XQD�VHULH�GH
REOLJDFLRQHV�HQ�UHODFLyQ�FRQ�OD�VHJXULGDG�GH�ORV�GDWRV��HO�IUDXGH��HO
FRQWHQLGR�� HWF�� (VWRV� WLSRV� GH� H[LJHQFLD� SXHGHQ� REHGHFHU� D� GHFL�
VLRQHV� GH� ODV� LQVWDQFLDV� GH� SROtWLFD� GH� YDULRV� GHSDUWDPHQWRV� GHO
(VWDGR� \� QR� VyOR� �QL� VLTXLHUD� SULQFLSDOPHQWH�� GHO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV�� /D� IXQFLyQ� FRQVLVWHQWH� HQ� OD� FRQFHVLyQ� GH
OLFHQFLDV�\�OD�VXSHUYLVLyQ�UHJXODGRUD�GH�ODV�DFWLYLGDGHV�GHO�RSHUDGRU
LQFXPEHQ�HQ�FDPELR�D�pVWH��&DEH�SXHV�TXH�VH�SRQJD�DO�UHJXODGRU
HQ�XQD�VLWXDFLyQ�TXH�OH�REOLJXH�D�DSOLFDU�H�LPSRQHU�FLHUWDV�SROtWLFDV
HQ� PDWHULD� DMHQD� D� ODV� WHOHFRPXQLFDFLRQHV�� VHQFLOODPHQWH� SRUTXH
SXHGH� HVWDU� FRQFHGLHQGR� OLFHQFLD� SDUD� LQVWDODFLRQHV� X� RSHUDFLRQHV
TXH� SXHGHQ� FRPSUHQGHU� ORV� SXQWRV� GH� FRQJHVWLyQ� \� GLFWDQGR
QRUPDV�UHODWLYDV�DO�FRQWURO�GH�GDWRV�LQKHUHQWHV�D� ORV�VHUYLFLRV�GH� OD
UHG�GH�WHOHFRPXQLFDFLRQHV�

(QWUH� ORV�GLYHUVRV�VHFWRUHV�HQ�TXH� OD� LQYDVLyQ�GH�PDWHULDV�DMHQDV�D
ODV� WHOHFRPXQLFDFLRQHV�SXHGH�VHU�PiV� LQPLQHQWH�SDUD�HO� UHJXODGRU
GH� ODV� WHOHFRPXQLFDFLRQHV� ILJXUD� OD� SURWHFFLyQ� GH� ORV� GDWRV� SHUVR�
QDOHV�\�GHO�GHUHFKR�D� OD�YLGD�SULYDGD��/RV�RSHUDGRUHV�GH�WHOHFRPX�
QLFDFLRQHV� WLHQHQ�� SRU� OD� QDWXUDOH]D� GH� VX� DFWLYLGDG� FRPHUFLDO�� XQ
DFFHVR� ~QLFR� HQ� VX� JpQHUR� D� EDVHV� GH� GDWRV� VREUH� WRGRV� VXV
DERQDGRV�� OR� TXH� FRPSUHQGH� QR� VyOR� JXtDV� GH� QRPEUHV� \� GLUHF�
FLRQHV��~WLOHV�GH�SRU�Vt��VLQR�HVWDGtVWLFDV�GH�XVR��SDXWDV�GH�JDVWRV�\
TXL]i��HQ�OR�TXH�UHVSHFWD�D�ORV�VHUYLFLRV�GH�,QWHUQHW��WRGD�XQD�VHULH
GH� GDWRV� HFRQyPLFRV� \� GHPRJUiILFRV� DOWDPHQWH� HVSHFtILFRV�� (O
SRVLEOH�YDORU�FRPHUFLDO�GH�HVWD� LQIRUPDFLyQ��\D�VHD�SDUD�WHUFHURV�R
SDUD�ORV�RSHUDGRUHV�SURSLDPHQWH�GLFKRV�HQ�XQ�HQWRUQR�GH�FRPHUFLR
HOHFWUyQLFR�� FUHD� XQ� SHUWXUEDGRU� LQFHQWLYR� SDUD� HO� DEXVR� HQ� OD
GLVWULEXFLyQ�\�HO�HPSOHR�GH�HVWDV�EDVHV�GH�GDWRV��'HVGH�RWUR�SXQWR
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GH� YLVWD�� OD� PLVPD� LQIRUPDFLyQ� SXHGH� VHU� YDOLRVD� SDUD� ODV� DXWR�
ULGDGHV� GHO� (VWDGR�� FRPR� ORV� yUJDQRV� GH� SROLFtD� \� MXGLFDWXUD�� VLQ
KDEODU�GH�ORV�VHUYLFLRV�ILVFDOHV�

¢&XiO� HV� SXHV� OD� IXQFLyQ� DGHFXDGD�GHO� UHJXODGRU� GH� ODV� WHOHFRPX�
QLFDFLRQHV� HQ� HO� FRQWH[WR� GH� HVWDV� FRQGLFLRQHV� \� UHODFLRQHV� FDP�
ELDQWHV�HVSROHDGDV�SRU�ODV�RSRUWXQLGDGHV�GHO�FRPHUFLR�HOHFWUyQLFR"
(Q� SDUWH� OD� UHVSXHVWD� SXHGH� GHSHQGHU� GH� ORV� SULQFLSLRV� GH
UHJODPHQWDFLyQ�\D�DGRSWDGRV�HQ�OD�HVIHUD�HVWDEOHFLGD��©FOiVLFDª��GH
OD�UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV��¢6H�FRQVLGHUD�HO�UHJXODGRU
XQ� SURPRWRU� TXH� IDYRUHFH� SURDFWLYDPHQWH� HO� GHVDUUROOR� GHO� FR�
PHUFLR�HOHFWUyQLFR"�¢&RQVLVWH�VX�IXQFLyQ�HQ�DXWRUL]DU�ODV�DFWLYLGDGHV
GHO�PHUFDGR�VLQ�QHFHVDULDPHQWH�DOHQWDUODV"

(Q�PXFKRV�SDtVHV�HQ�GHVDUUROOR�� WRGD� OD�YDULHGDG�GH�SUREOHPDV�GH
SROtWLFD� HQ� PDWHULD� GH� FRPHUFLR� HOHFWUyQLFR� SXHGHQ� VHU� WHUULWRULR
LQH[SORUDGR� HQ� XQD� PHGLGD� WRGDYtD� PD\RU� TXH� HQ� ORV� SDtVHV
LQGXVWULDOL]DGRV�� /D� LQIUDHVWUXFWXUD� GH� WHOHFRPXQLFDFLRQHV� \� HO
DFFHVR�D�HOOD��DVt�FRPR�OD�IXQFLyQ�GH�QXHYDV�HQWLGDGHV�FRPR�ORV�36,�
SXHGHQ�VHU�HO�HOHPHQWR�PiV�FUtWLFR�HQ�TXH�VH�KD�GH�IXQGDU�OD�DGRS�
FLyQ�GH�SROtWLFDV��(Q�HVWDV�FLUFXQVWDQFLDV��HO�UHJXODGRU�GH�ODV�WHOHFR�
PXQLFDFLRQHV� �GDGD�VX� LQIOXHQFLD�HQ� ODV�FXHVWLRQHV�GH� LQIUDHVWUXF�
WXUD�\�WDPELpQ�VX�FRQRFLPLHQWR�HVSHFLDOL]DGR�HQ�OD�PDWHULD� �SRGUtD
GHVHPSHxDU� XQD� LPSRUWDQWH� IXQFLyQ� HQ� OD� FRQFHSFLyQ� GH� SROtWLFDV
QDFLRQDOHV�FRPSOHWDV� VREUH�FRPHUFLR�HOHFWUyQLFR�SHUR�� WDPELpQ�HQ
HVWH� FDVR�� ORV� GHEDWHV� KDELGRV� HQ� HO� &RORTXLR� VH� UHYHODURQ� IDYR�
UDEOHV�D�XQD�VROXFLyQ�GH�UHJXODFLyQ�PtQLPD�EDVDGD�HQ�HO�PHUFDGR�

+D\�VLQ�HPEDUJR�XQD�GLIHUHQFLD�HQWUH�D\XGDU�D�OD�DGRSFLyQ�GH�XQD
SROtWLFD�HVWDWDO�HQ�OD�PDWHULD�\�OD�DSOLFDFLyQ�SRU�HO�UHJXODGRU�GH�HVD
SROtWLFD�� eVWH� SXHGH� VHU� XQ� SURPRWRU� ELHQ� LQIRUPDGR� H� LQFOXVR� XQ
OtGHU�HQ�HO�SURFHVR�GH�HODERUDFLyQ�GH�SROtWLFDV��SHUR�ODV�IXQFLRQHV�GH
OD�UHJXODFLyQ�GH� ODV� WHOHFRPXQLFDFLRQHV�HVWULFWDPHQWH�KDEODQGR�QR
VH�GHEHQ�H[WHQGHU�DO�FRQWURO�GH� OD�SROtWLFD�HQ�VHFWRUHV�DMHQRV�D� ODV
WHOHFRPXQLFDFLRQHV��3RU�HMHPSOR��OD�SROtWLFD�QDFLRQDO�SXHGH�GLFWDU�OD
SURWHFFLyQ� GH� ORV� GDWRV� SHUVRQDOHV� SRU� ORV� RSHUDGRUHV� GH
WHOHFRPXQLFDFLRQHV�� (O� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� SXHGH
DVXPLU� FLHUWR� JUDGR� GH� UHVSRQVDELOLGDG� HQ� OD� DSOLFDFLyQ� GH� HVWD
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SROtWLFD��SRU�HMHPSOR��PHGLDQWH� OD� LPSRVLFLyQ�GH�FRQGLFLRQHV�HQ� ODV
OLFHQFLDV� R� SRU� RWURV�PHGLRV�� SHUR� QR� GHEH� VHU� pO� TXLHQ� GHILQD� OD
SROtWLFD�XQLODWHUDOPHQWH�

(V�HYLGHQWH�TXH�QR�VHUi�IiFLO�UHVROYHU�HO�SUREOHPD�GH�OD�LPEULFDFLyQ
GH�IXQFLRQHV�\�FXHVWLRQHV�\�TXH�ODV�FLUFXQVWDQFLDV�YDULDUiQ�FRQVLGH�
UDEOHPHQWH� VHJ~Q� ORV� SDtVHV�� &DEH� TXH�� SRU� HMHPSOR�� HQ� DOJXQRV
SDtVHV�HQ�GHVDUUROOR�QR�VHD�SUiFWLFR�SDUD�HO�UHJXODGRU�GH�ODV�WHOHFR�
PXQLFDFLRQHV� DVXPLU� RWUD� FRVD� TXH� XQD� IXQFLyQ� SHULIpULFD� HQ
UHODFLyQ� FRQ� ODV�DFWLYLGDGHV�GH� FRPHUFLR� HOHFWUyQLFR�� HQ�HVSHFLDO� VL
KD� VLGR� HVWDEOHFLGR� UHFLHQWHPHQWH� \� QR� GLVSRQH� GH� FRQVLGHUDEOHV
UHFXUVRV�R�H[SHULHQFLD��(Q�FDPELR��HQ�RWURV�SDtVHV�HQ�GHVDUUROOR�HO
yUJDQR�GH�UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�SXHGH�VHU�GH�KHFKR
HO�~QLFR�HOHPHQWR�GHO�VHFWRU�S~EOLFR�TXH�GLVSRQH�SRU� OR�PHQRV�HQ
SDUWH�GH�OD�DSWLWXG�QHFHVDULD�SDUD�DERUGDU�HVWDV�FXHVWLRQHV�

/DV�PLVLRQHV�\�IXQFLRQHV�GH�ORV�SURYHHGRUHV�GH�WHOHFRPXQLFDFLRQHV
\�GH�ORV�UHJXODGRUHV�HVWiQ�HYROXFLRQDQGR�GH�XQD�PDQHUD�TXH�QDGLH
SXHGH�SUHGHFLU�FRQ�VHJXULGDG��'DGD�OD�LQFHUWLGXPEUH��TXL]i�OR�PiV
~WLO� IXHVH� GHILQLU� XQD� VHULH� GH� SULQFLSLRV� JHQHUDOHV� TXH� RULHQWHQ� HO
FULWHULR�GHO�UHJXODGRU�VREUH�VL�VH�KD�GH�LQWHUHVDU�HQ�HVWRV�DVXQWRV�\
HQ�TXp�PHGLGD��(QWUH�HVRV�SULQFLSLRV�FDEH�FLWDU�

�� &RQFHQWUDUVH�SULQFLSDOPHQWH�HQ�FXPSOLU� ODV�UHVSRQVDELOLGDGHV
©FOiVLFDVª�GHO� UHJXODGRU�GH� ODV� WHOHFRPXQLFDFLRQHV��DSOLFDGDV
HQ�XQ�HQWRUQR�GH�DSHUWXUD�\�H[SDQVLyQ�GHO�PHUFDGR��FRPR�VH
GLMR�HQ�OD�VHFFLyQ�SUHFHGHQWH��

�� ,QIRUPDUVH� VREUH� OD� VHULH� GH� FXHVWLRQHV� UHODFLRQDGDV� FRQ� HO
FRPHUFLR� HOHFWUyQLFR� TXH� HVFDSDQ� D� VX� HVIHUD� GH� DFFLyQ
WUDGLFLRQDO�\�TXH�VH�GLVFXWHQ�HQ�HO�PXQGR�HQWHUR��\�FRPSDUWLU
HVD�LQIRUPDFLyQ�

�� 3DUWLFLSDU� HQ� ODV� GHOLEHUDFLRQHV� GH� SROtWLFD� QDFLRQDO� VREUH� HO
FRPHUFLR� HOHFWUyQLFR� \� FRQWULEXLU� D� HOODV�� HQ� SDUWLFXODU� RIUH�
FLHQGR� VXV� FRQRFLPLHQWRV� HVSHFLDOL]DGRV� \� VX� DVHVRUDPLHQWR
HQ� FXHVWLRQHV� GH� WHFQRORJtD� H� LQIUDHVWUXFWXUD� GH� ODV� WHOHFR�
PXQLFDFLRQHV�

�� &HQWUDUVH�HQ�ORV�WHPDV�SURSLRV�GH�ODV�WHOHFRPXQLFDFLRQHV��(Q
ORV� FDVRV� HQ� TXH� UHFLEDQ� XQ� QXHYR� PDQGDWR� GH� SROtWLFD
QDFLRQDO��DERUGDU�pVWH�FRQ�XQD� IXHUWH�SUHGLVSRVLFLyQ�D� OD�QR
LQWHUYHQFLyQ�\�D�OD�UHJXODFLyQ�PLQLPDOLVWD�
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6HFFLyQ�,9� �)XQFLyQ�GH�OD�8,7

$O� H[DPLQDU� OD� IXQFLyQ� SURSLD� GH� OD� 8,7�� HV� LPSRUWDQWH� GLVWLQJXLU
HQWUH� ORV� GLYHUVRV� DFWRUHV� \� HQWLGDGHV� TXH� LQWHUYLHQHQ�� (QWUH� HOODV
ILJXUDQ�ORV�(VWDGRV�0LHPEURV��ORV�PLHPEURV�GHO�VHFWRU�SULYDGR�\�ORV
6HFWRUHV�SURSLDPHQWH�GLFKRV�� ODV�GLYHUVDV� VHFUHWDUtDV�SHUPDQHQWHV�
HWF�� 3RU� HVWD� UD]yQ�� OD� HVWUXFWXUD� FRPSOHMD� \� GHVFHQWUDOL]DGD� GH� OD
8,7�KDFH�TXH�D�PHQXGR�VHD�GLItFLO�KDEODU�GH�XQD�©IXQFLyQ�GH�OD�8,7ª
R�©SRVLFLyQ�GH�OD�8,7ª�

$O� H[DPLQDU� OD� IXQFLyQ� SURSLD� GH� OD�8,7� \� OD� FXHVWLyQ� GH� VL� OD� 8,7
GHEHUi�GLULJLU��VHJXLU��D\XGDU��IDFLOLWDU�R�DEVWHQHUVH�HQ�FLHUWRV�FDVRV�
HV� LPSRUWDQWH� WDPELpQ� GLVWLQJXLU� HQWUH� GLIHUHQWHV� DFWLYLGDGHV� GH
OD�8,7��(Q� OR�TXH� UHVSHFWD�DO� WUDQVSRUWH�GH� ODV� VHxDOHV� �OD� IXQFLyQ
WUDGLFLRQDO� GH� ODV� WHOHFRPXQLFDFLRQHV� � OD� 8,7� GHVHPSHxD� XQD
IXQFLyQ� GLUHFWLYD�� SRU� HMHPSOR�� PHGLDQWH� FLHUWRV� WLSRV� GH� QRUPDOL�
]DFLyQ��DXQTXH�RWURV�WLSRV�GH�QRUPDOL]DFLyQ�VH�UHVXHOYHQ�PHGLDQWH
HO� DXWRFRQWURO� GH� ODV� HPSUHVDV� GH� H[SORWDFLyQ��� (Q� FDPELR�� HQ� OR
TXH�UHVSHFWD�D� ODV�DSOLFDFLRQHV�SUHFLVDV�GH�FRPHUFLR�HOHFWUyQLFR�� OD
8,7�QR�WLHQH�XQD�IXQFLyQ�IXQGDPHQWDO��$GHPiV��HO�FRPHUFLR�HOHFWUy�
QLFR�VH�ULJH�SRU�HO�PHUFDGR�\�VH�HVWi�GHVDUUROODQGR�D�XQ�ULWPR�H[WUD�
RUGLQDULDPHQWH� UiSLGR��PLHQWUDV� TXH� OD� 8,7�� DXQTXH� VH� DEUH� FDGD
YH]�PiV�DO�VHFWRU�SULYDGR��HV�HQ�JUDQ�SDUWH�XQD�RUJDQL]DFLyQ�LQWHU�
JXEHUQDPHQWDO��OR�TXH�WLHQGH�D�GHPRUDU�OD�DGRSFLyQ�GH�GHFLVLRQHV�

(O�KLQFDSLp�GHO� FRORTXLR�HQ� OD� UHJXODFLyQ�PLQLPDOLVWD� \� OD�DGPLVLyQ
GH� XQ� GHVDUUROOR� GH� ODV� WHFQRORJtDV� \� VHUYLFLRV� GHO� FRPHUFLR� HOHF�
WUyQLFR�EDVDGR�HQ�HO�PHUFDGR�LQGLFDQ�TXH�OD�8,7�QR�KD�GH�WUDWDU�GH
HPLWLU� QXHYDV� VHULHV� GH� QRUPDV� R� UHJODPHQWRV� QL� GH� FUHDU� QXHYDV
REOLJDFLRQHV�GH�GHUHFKR�LQWHUQDFLRQDO�HQ�HVWD�HVSHFLDOLGDG�QDFLHQWH�
/D�8,7�HVWi�\D�FRRUGLQDQGR�VX�DFFLyQ�GHOLEHUDQWH�\�GH�LQYHVWLJDFLyQ
HQ� FLHUWRV� WHPDV� LPSRUWDQWHV�� FRPR� OD� VHJXULGDG� GH� OD� UHG� \� OD
WUDQVPLVLyQ� GH� GDWRV�� FRQ� RWURV� yUJDQRV� LQWHUQDFLRQDOHV� \� RUJDQL�
]DFLRQHV�SULYDGDV��$GHPiV��DXQTXH�HO�DXWRFRQWURO�GH�ORV�XVXDULRV�\
GH� ORV� DFWRUHV� FRPHUFLDOHV� HQ� OD� HVSHFLDOLGDG� GH� QRUPDOL]DFLyQ
WpFQLFD�FRQWLQXDUi��\�GHEH�FRQWLQXDU��HQ�OD�FRPXQLGDG�,QWHUQHW�\�HQ
RWURV� VHFWRUHV� UHODFLRQDGRV� FRQ� HO� FRPHUFLR� HOHFWUyQLFR�� FRPR� ORV
VLVWHPDV�GH�SDJR�� OD� IXQFLyQ�GH�QRUPDOL]DFLyQ�GH� OD�8,7�HQ�FLHUWDV
HVSHFLDOLGDGHV� SXHGH� �\� GHEH�� VHJXLU� DSRUWDQGR� XQD� FRQWULEXFLyQ
YLWDO�� (O� DFFHVR� DO� FRPHUFLR� HOHFWUyQLFR� SRU� PyGHPV� D� JUDQ
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YHORFLGDG�� UHGHV� ORFDOHV� GLJLWDOHV� \� UHGHV� GH� PyGHPV� GH� WHUFHUD
JHQHUDFLyQ� ��*��QRUPDOL]DGRV�SRU� OD�8,7� HV�XQ�HMHPSOR� FODUR� \�GH
LPSRUWDQFLD�IXQGDPHQWDO��(VWRV�GLYHUVRV�WLSRV�GH�DFWLYLGDG�VHJXLUiQ
FRQWULEX\HQGR� DO� GHVDUUROOR� GHO� FRPHUFLR� HOHFWUyQLFR�� SHUR� QR� HV
QHFHVDULR�TXH� OD�8,7�DGRSWH�XQD�SRVLFLyQ�GHWHUPLQDGD�HQ� OD� UHJX�
ODFLyQ� GHO� FRPHUFLR� HOHFWUyQLFR� SURSLDPHQWH� GLFKR�� $� FDXVD� GH� OD
UDSLGH]�GH� OD�HYROXFLyQ�WHFQROyJLFD�\�FRPHUFLDO��HO�SURFHVR�GH�QRU�
PDOL]DFLyQ�QHFHVDULDPHQWH�PiV�OHQWR�\�HO�SRVLEOH�HIHFWR�QHJDWLYR�GH
XQDV� QRUPDV� SUHPDWXUDV� R� HUUyQHDV� HQ� XQ� VHFWRU� HQ� UiSLGD� HYR�
OXFLyQ�� FRQYLHQH� REUDU� FRQ� VXPD� SUXGHQFLD� FXDQGR� VH� H[DPLQH� OD
HODERUDFLyQ� GHQWUR� GH� OD� 8,7� GH� QRUPDV� VREUH� DVSHFWRV� GHO
FRPHUFLR� HOHFWUyQLFR� GLVWLQWRV� GH� ODV� UHGHV� R� ODV� LQVWDODFLRQHV
SUiFWLFDV�SDUD�HO�WUDQVSRUWH�GH�VHxDOHV�\�HO�DFFHVR�

1R� REVWDQWH�� VH� SXHGHQ� LGHQWLILFDU� YDULDV� IXQFLRQHV� LQVWLWXFLRQDOHV
TXH� OD� 8,7� SRGUtD� GHVSOHJDU� SDUD� FRQWULEXLU� D� IDYRUHFHU� HO� FUHFL�
PLHQWR�GHO�FRPHUFLR�HOHFWUyQLFR�PXQGLDO�

L� VHJXLU�HQ�GHWDOOH�OR�TXH�VXFHGH�HQ�HO�FRPHUFLR�HOHFWUyQLFR�

LL� UHXQLU� \� GLIXQGLU� LQIRUPDFLyQ� SHUWLQHQWH� VREUH� OD� WpFQLFD�� HO
PHUFDGR� \� OD� UHJODPHQWDFLyQ� \� GDU� DVHVRUDPLHQWR� D� VXV
0LHPEURV�HQ�GHVDUUROOR�HQ�PDWHULD�GH�FRPHUFLR�HOHFWUyQLFR�

LLL� DSRUWDU� FRQRFLPLHQWRV� \� DSR\R� WpFQLFR� D� OD� UHDOL]DFLyQ� GH
DFWLYLGDGHV�GH�FRPHUFLR�HOHFWUyQLFR�HQ�ORV�(VWDGRV�0LHPEURV
\�FRPSDUWLU�DO�PLVPR�WLHPSR�OD�H[SHULHQFLD�\�HO�FRQRFLPLHQWR
GH�HVDV�DFWLYLGDGHV�FRQ�OD�WRWDOLGDG�GH�VXV�0LHPEURV�

LY� FHQWUDU� VHOHFWLYDPHQWH� VX� DFWLYLGDG� GH� QRUPDOL]DFLyQ�� SHUR
WDPELpQ�DFHOHUDUOD�H� LQWHQVLILFDUOD�� HQ�HVSHFLDOLGDGHV� FRPSOH�
PHQWDULDV� GH� ODV� DFWLYLGDGHV� WpFQLFDV� DXWRFRQWURODGDV� GH
,QWHUQHW�\�GH�ODV�FRPXQLGDGHV�FRPHUFLDO�\�GH�H[SORWDFLyQ��\

Y� IRUPXODU� UHFRPHQGDFLRQHV� TXH� FRQWULEX\DQ� D� JDUDQWL]DU� OD
VHJXULGDG�GH�ODV�WHOHFRPXQLFDFLRQHV��HQ�FRODERUDFLyQ�FRQ�ORV
SURYHHGRUHV�GH�VHUYLFLRV�\�ORV�FOLHQWHV�

/D� HVWUXFWXUD� \� OD� FRPSRVLFLyQ� GH� ORV� 6HFWRUHV� GH� OD� 8,7�� TXH
SHUPLWHQ�D�ODV�HPSUHVDV�GHO�VHFWRU�SULYDGR�GHVHPSHxDU�XQD�IXQFLyQ
GLUHFWD� \� DXWyQRPD� HQ� ODV� DFWLYLGDGHV� GH� OD� 8,7�� SXHGHQ� IDFLOLWDU
JUDQGHPHQWH�HO�GHVHPSHxR�GH�HVWDV�FLQFR�SRVLEOHV�IXQFLRQHV�GH�OD
8,7�UHFLpQ�GHVFULWDV�
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6HFFLyQ�9� �&RQFOXVLRQHV

�� (O� FRORTXLR� VH� FHQWUy� H[FOXVLYDPHQWH� HQ� OD� IXQFLyQ� TXH� ODV
LQVWDQFLDV�GH�SROtWLFD�\�GH�UHJODPHQWDFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV
GHEHQ�GHVHPSHxDU�SDUD� IDYRUHFHU� HO� FUHFLPLHQWR�GH� ,QWHUQHW��0iV
FRQFUHWDPHQWH�� QXHVWUR� DQiOLVLV� \� QXHVWUDV� FRQFOXVLRQHV� HVWiQ
FRQFHELGRV� SDUD� GDU� D� ORV� UHJXODGRUHV� GH� ODV� WHOHFRPXQLFDFLRQHV�
VREUH�WRGR�GH�SDtVHV�HQ�GHVDUUROOR��XQ�PDUFR�GHQWUR�GHO�FXDO�FDGD
XQR�SXHGD�GHFLGLU�OD�IXQFLyQ�TXH�OH�FRUUHVSRQGH�HQ�UHVSXHVWD�D�ODV
FUHFLHQWHV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�,QWHUQHW�

�� (O� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV� GHEH� PDQWHQHUVH
LQIRUPDGR� VREUH� WRGRV� ORV� DVSHFWRV� GHO� FRPHUFLR� HOHFWUyQLFR� \
D\XGDU�VLHPSUH�TXH�SXHGD��SHUR�VLQ�©PHWHUVH�GRQGH�QR�OH�OODPDQª�
HV� GHFLU�� DWHQHUVH� D� ODV� IXQFLRQHV� FOiVLFDV� GH� SURPRYHU� OD� FRPSH�
WHQFLD��HO�DFFHVR�\�OD�LQWHUFRQH[LyQ��¢3RU�TXp"

SRUTXH�QDGLH�PiV�OR�KDUi��\

SRUTXH� DO� KDFHUOR� FRQWULEXLUi� DO� UiSLGR� FUHFLPLHQWR� GHO
FRPHUFLR�HOHFWUyQLFR�

'LFKR�GH�RWUD�PDQHUD��HO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�GHEH
FHQWUDUVH� HQ� HO� WUDQVSRUWH� GH� ODV� VHxDOHV� \� QR� HQ� HO� FRQWHQLGR� GH
HVDV�VHxDOHV�R�DSOLFDFLRQHV�

�� (O� UHJXODGRU� SURPRYHUtD� FRQVLGHUDEOHPHQWH� HO� GHVDUUROOR� GHO
FRPHUFLR�HOHFWUyQLFR�VL�WRPDVH��SRU�HMHPSOR��ODV�VLJXLHQWHV�PHGLGDV�

DPSOLDU� HO� VXPLQLVWUR� GH� LQIUDHVWUXFWXUD�PHGXODU� \� DXPHQWDU
OD�FDSDFLGDG�GH�LQWHUFRQH[LyQ�FRQ�HOOD�

IDYRUHFHU� ORV�GLIHUHQWHV� WLSRV�GH�DFFHVR�� LQFOXLGR�HO�DFFHVR�D
ODV�UHGHV�GH�EDQGD�DQFKD�

IRPHQWDU�OD�FRPSHWHQFLD�HQ�HO�EXFOH�ORFDO�

LPSRQHU�OD�GLIHUHQFLDFLyQ�GH�ORV�VHUYLFLRV�GH�UHG�SUHVWDGRV�SRU
RSHUDGRUHV� GH� LQIUDHVWUXFWXUD� GH� WHOHFRPXQLFDFLRQHV�
FRQFUHWDPHQWH�HO�RSHUDGRU�GRPLQDQWH�

VXSULPLU�ODV�UHVWULFFLRQHV�D�ORV�RSHUDGRUHV�GH�FRPXQLFDFLRQHV
LQDOiPEULFDV�
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7RGRV�HVWRV�REMHWLYRV��PXFKRV�GH�ORV�FXDOHV�VH�UHIOHMDQ�GH�KHFKR�HQ
HO� GRFXPHQWR� GH� UHIHUHQFLD� GH� OD� 20&�� FRQVWLWX\HQ� HO� PDQGDWR
EiVLFR�GH�ODV�LQVWDQFLDV�PRGHUQDV�GH�SROtWLFD�\�GH�UHJXODFLyQ�GH�ODV
WHOHFRPXQLFDFLRQHV� �\�VHUtDQ�LPSRUWDQWHV�R�DFRQVHMDEOHV�LQFOXVR�VL
QR� H[LVWLHVH� HO� FRPHUFLR� HOHFWUyQLFR�� SHUR� VX� DSOLFDFLyQ� HIHFWLYD
SXHGH�WHQHU�XQ�WUHPHQGR�HIHFWR�HQ�VX�SURPRFLyQ�

�� $GHPiV� GH� RSRUWXQLGDGHV� H[LVWHQ� ULHVJRV�� TXH� HV� QHFHVDULR
HYLWDU�R�PLQLPL]DU�

(O� ULHVJR� GH� TXH� ORV� &77� R� ORV� RSHUDGRUHV� GH� WHOHFRPX�
QLFDFLRQHV� WLWXODUHV� GRPLQHQ� D� ORV� SURYHHGRUHV� GH� VHUYLFLRV
,QWHUQHW� �36,�� R� D� TXLHQHV� H[SORWDQ� OD� UHG� PHGXODU� ,QWHUQHW
FRQ� XQ� FRPSRUWDPLHQWR� GHVOHDO�� HQ� GHVYHQWDMD� GH� ORV� 36,
FRPSHWLWLYRV� \� GHO� FUHFLPLHQWR� GH� OD� FRPSHWHQFLD� \�� SRU� OR
WDQWR��GHO�LQWHUpV�S~EOLFR�

(O� ULHVJR� � VLHPSUH� H[LVWHQWH� � GH� XQD�PLFURJHVWLyQ� LQDGHF�
XDGD�SRU�HO�UHJXODGRU�GH�ODV�WHOHFRPXQLFDFLRQHV�

�� /RV�RUJDQLVPRV�LQWHUQDFLRQDOHV��FRPR�OD�8,7�\�OD�20&�GHEHQ
DGRSWDU�XQ�FULWHULR�PLQLPDOLVWD� �UHPLWLpQGRVH�D�OD�YH]�DO�UHJXODGRU
QDFLRQDO� \�� PiV� LPSRUWDQWH� WRGDYtD�� DO� PHUFDGR�� 6LQ� HPEDUJR�
GHQWUR�GH�HVWD�OLPLWDFLyQ�JHQHUDO��KD\�PXFKDV�FRVDV�~WLOHV�TXH�HVWRV
RUJDQLVPRV�SXHGHQ�KDFHU�
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(O�&RORTXLR�QR�VHUi�XQD�GXSOLFDFLyQ�GH� ORV�QXPHURVRV�\�FUHFLHQWHV
GHEDWHV�\�UHXQLRQHV�VREUH�FRPHUFLR�HOHFWUyQLFR�H�,QWHUQHW�

1XHVWUR�DXGLWRULR�HV�XQ�HOHPHQWR�SULQFLSDO�GH� OD�8,7� � ORV�yUJDQRV
GH� SROtWLFD� \� GH� UHJODPHQWDFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV�� VREUH
WRGR� GH� ORV� SDtVHV� HQ� GHVDUUROOR� SHUR� WDPELpQ� GH� ORV� SDtVHV
GHVDUUROODGRV�� 3DUWLPRV� GHO� VXSXHVWR� GH� TXH� HO� PHUFDGR� \� QR� HO
UHJXODGRU� KD� GH� VHU� HO� iUELWUR� ILQDO� GH� ODV� YHQWDMDV� GHO� PHUFDGR
HOHFWUyQLFR�\�GH�TXH�HO�FUHFLPLHQWR�H[SORVLYR�GH�HVWD�DFWLYLGDG�\�GH
,QWHUQHW�VH�SXHGH�DWULEXLU�HQ�JUDQ�SDUWH�D�OD�DXVHQFLD�GH�UHJXODFLyQ�

/DV�SUHRFXSDFLRQHV�SUiFWLFDV�GH�HVWH�DXGLWRULR�VH�VXHOHQ�FHQWUDU�HQ�

¢4Xp� VLJQLILFD� OD� HYROXFLyQ� GHO� FRPHUFLR� HOHFWUyQLFR� SDUD� OD
UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV"

¢4Xp�PHGLGDV�UHJODPHQWDGRUDV�VH�GHEHQ��HQ�VX�FDVR��WRPDU"

¢(Q�TXp�DVXQWRV�VH�GHEH�HYLWDU�OD�LQWHUYHQFLyQ�UHJXODGRUD"

$Vt��OD�UHXQLyQ�VH�RUJDQL]DUi�GH�PRGR�TXH�VH�DERUGHQ�ODV�VLJXLHQWHV
FXHVWLRQHV��ODV�UHIHUHQFLDV�FRUUHVSRQGHQ�D�ODV�GLYHUVDV�VHFFLRQHV�GHO
SUR\HFWR�GH�GRFXPHQWR�LQIRUPDWLYR�GH�'DYLG�1��7RZQVHQG��

�� ¢4Xp� HV� HO� FRPHUFLR� HOHFWUyQLFR"� ¢4Xp� DVSHFWRV� WLHQHQ
SDUWLFXODU� LQWHUpV� SDUD� HO� UHJODPHQWDGRU"� �VHFFLyQ�,,� GHO
GRFXPHQWR�GH�7RZQVHQG��

�� ¢&yPR�UHVSRQGHQ�ORV�JRELHUQRV�\�ODV�RUJDQL]DFLRQHV�LQWHUQD�
FLRQDOHV"��VHFFLyQ�,,��
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�� ¢4Xp� FXHVWLRQHV� SUHFLVDV� KDQ� GH� DERUGDU� ORV� yUJDQRV� GH
SROtWLFD� \� GH� UHJODPHQWDFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV"
�VHFFLyQ�,,,�

¢1HFHVLWD� HO� UHJODPHQWDGRU� KDFHU� DOJR� GLVWLQWR� R� DOJR
PiV� SDUD� TXH� HO� SDtV� DSURYHFKH� OD� RSRUWXQLGDG� GHO
FRPHUFLR� HOHFWUyQLFR� \� SDUD� UHVROYHU� DOJXQRV� GH� ORV
SUREOHPDV� TXH� SODQWHD"� 5HFRQRFLHQGR� TXH� OD� LQIUDHV�
WUXFWXUD� GH� ODV� WHOHFRPXQLFDFLRQHV� WLHQH� XQD� LPSRU�
WDQFLD�FUtWLFD�SDUD�HO�GHVDUUROOR�GHO�FRPHUFLR�HOHFWUyQLFR�
¢TXp�PHGLGDV�DGLFLRQDOHV�GHEH�WRPDU�HO�UHJXODGRU�SDUD
PHMRUDU�HVD�LQIUDHVWUXFWXUD"

¢'H� TXp� PDQHUD�� VL� DFDVR�� GHEH� HO� UHJXODGRU� DFWXDU
GLIHUHQWHPHQWH� HQ� ORV� SDtVHV� HQ� GHVDUUROOR� TXH� HQ� ORV
SDtVHV�GHVDUUROODGRV"

¢&yPR� HV� SUREDEOH� TXH� FDPELHQ� OD� QRFLyQ�� ORV
REMHWLYRV� GH� SROtWLFD� \� ORV� PHGLRV� SDUD� REWHQHU� HO
VHUYLFLR�R�HO�DFFHVR�XQLYHUVDO�HQ�HO�FRQWH[WR�GH�,QWHUQHW
\�GHO�FRPHUFLR�HOHFWUyQLFR"

'HVGH� HO� SXQWR� GH� YLVWD� GHO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV��¢FXiO�HV�HO�HTXLOLEULR�ySWLPR�HQWUH
OD�LQLFLDWLYD�S~EOLFD�\�SULYDGD�TXH�IDFLOLWDUi�HO�GHVDUUROOR
GHO�PHUFDGR�GHO�FRPHUFLR�HOHFWUyQLFR"

�� ¢(Q� TXp� DVXQWRV� QR� GHEH� LQWHUYHQLU� HO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV�\�SRU�TXp"��VHFFLyQ�,9�

¢(Q� TXp� PHGLGD�� VL� DFDVR�� GHEH� HO� UHJXODGRU� GH� ODV
WHOHFRPXQLFDFLRQHV�GH�ORV�SDtVHV�HQ�GHVDUUROOR�WRPDU�OD
GLUHFFLyQ� R� SDUWLFLSDU� GH� RWUD� PDQHUD� HQ� ODV
GHOLEHUDFLRQHV� VREUH� SROtWLFD� JHQHUDO� HQ� PDWHULD� GH
FRPHUFLR� HOHFWUyQLFR"� ¢&yPR� VH� SXHGH� IDFLOLWDU� OD
LQWHUDFFLyQ�GH�ORV�GLYHUVRV�yUJDQRV�FRPSHWHQWHV"

�� ¢4Xp� IXQFLyQ�� VL� DFDVR� DOJXQD�� SXHGH� FXPSOLU� OD�8,7� SDUD
IDFLOLWDU�HO�GHVDUUROOR�GHO�FRPHUFLR�HOHFWUyQLFR"
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7HQGHQFLDV�GHO�PHUFDGR�\�SHUVSHFWLYDV������������������������������������ ��

$VSHFWRV� GH� OD� UHJXODFLyQ� GHO� PHUFDGR� GH� ODV� WHOHFRPXQL�
FDFLRQHV����������������������������������������������������������������������������������� ��

�� ,QIUDHVWUXFWXUD ��������������������������������������������������������������� ��

�� 6HUYLFLR�XQLYHUVDO������������������������������������������������������������ ��

�� (VWUXFWXUD� GHO� PHUFDGR�� FRPSHWHQFLD� \� FRQFHVLyQ� GH
OLFHQFLDV ������������������������������������������������������������������������� ��

�� 5HJXODFLyQ�HFRQRPLFD�\�SUHFLRV������������������������������������� ��

&XHVWLRQHV� H� LQLFLDWLYDV� LQWHUQDFLRQDOHV� HQ� UHODFLyQ� FRQ� OD
SROtWLFD�GHO�FRPHUFLR�HOHFWUyQLFR���������������������������������������������� ��
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7HQGHQFLDV�GHO�PHUFDGR�\�SHUVSHFWLYDV��&RPHUFLR�HOHFWUyQLFR�HV
XQ�WpUPLQR�QXHYR�SDUD�GHVFULELU�DFWLYLGDGHV�DQWLJXDV�TXH�VH�OOHYDQ�D
FDER�GH� QXHYDV�PDQHUDV��'HVGH� TXH� H[LVWHQ� ODV� UHGHV� GH� FRPXQL�
FDFLRQHV��ORV�HPSUHVDULRV�ODV�KDQ�XWLOL]DGR�VLHPSUH�KDVWD�HO�Pi[LPR
GH� VX� FDSDFLGDG� SDUD� FUHDU� RSRUWXQLGDGHV� FRPHUFLDOHV�� $� PHGLGD
TXH�ODV�WHFQRORJtDV�DYDQ]DGDV�GH�WHOHFRPXQLFDFLRQHV�H� LQIRUPiWLFD
VH�LEDQ� LPSODQWDQGR�HQ� ORV�~OWLPRV�DxRV��GHVSOD]DEDQ�HO�FHQWUR�GH
OD� LQIUDHVWUXFWXUD�HFRQyPLFD� LQWHUQDFLRQDO��(O�IDFWRU�PiV�GHVWDFDGR
HV�HO�DXPHQWR�PHWHyULFR�GH�,QWHUQHW�\� OD�:RUOG�:LGH�:HE�TXH�KD
DFHOHUDGR�OD�WUDQVIRUPDFLyQ�GHO�FRPHUFLR�PXQGLDO�SRUTXH�SHUPLWH�HO
FRQWDFWR� LQVWDQWiQHR� \� EDUDWR� HQWUH� YHQGHGRUHV�� FRPSUDGRUHV�
LQYHUVLRQLVWDV�� DQXQFLDQWHV� \� ILQDQFLHURV� GH� WRGDV� ODV� UHJLRQHV� GHO
PXQGR��/R�TXH�KD�SURYRFDGR�HO�UHFLHQWH�LQWHUpV�LQWHUQDFLRQDO�HQ�HO
QXHYR�PXQGR�GHO� FRPHUFLR�HOHFWUyQLFR�HV� OD� UiSLGD� LQWHJUDFLyQ�GH
,QWHUQHW�\�GH�RWUDV�IXQFLRQHV�GH�WHOHFRPXQLFDFLyQ�HQ�FDVL�WRGDV�ODV
HVIHUDV�GH�OD�YLGD�FRPHUFLDO�

(QWUH� ODV�SULQFLSDOHV�DFWLYLGDGHV�TXH�FDEH�FDOLILFDU�GH�FRDG\XYDQWHV
DO�FRPHUFLR�HOHFWUyQLFR�PXQGLDO�ILJXUDQ�ODV�VLJXLHQWHV�

• 6HUYLFLRV�GH�DFFHVR�D�,QWHUQHW��HQ�OtQHD�\�WHOHIyQLFRV�SRU�DERQR�\
SRU�XVR�

• 6HUYLFLRV� GH� LQIRUPDFLyQ� SRU� DERQR� R� WUDQVDFFLyQ� \� YHQWD� GH
VRSRUWH�OyJLFR�

• 9HQWD�GLUHFWD�DO�FRQVXPLGRU�

• 6HUYLFLRV�\�YHQWDV�DO�SRU�PD\RU�\�DO�SRU�PHQRU�HQWUH�HPSUHVDV�

• 6HUYLFLRV�GH�SXEOLFLGDG�\�FRPHUFLDOL]DFLyQ�

• 7UDQVDFFLRQHV�\�VHUYLFLRV�ILQDQFLHURV�

• ,QIRUPDFLyQ�\�VHUYLFLRV�GHO�(VWDGR�

• )XQFLRQHV� DX[LOLDUHV� TXH� FRQWULEX\HQ� D� ODV� DFWLYLGDGHV
HFRQyPLFDV�\�FRPHUFLDOHV�
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+DVWD�OD�IHFKD�HVWD�DFWLYLGDG�KD�WHQLGR�OXJDU�HQ�VX�LQPHQVD�PD\RUtD
HQ� SDtVHV� FRQ� XQD� HFRQRPtD� \� XQD� LQIUDHVWUXFWXUD� DYDQ]DGDV�� SRU
HMHPSOR��HQ�OD�2&'(��(O�FRPHUFLR�HOHFWUyQLFR�RIUHFH�D�ORV�SDtVHV�HQ
GHVDUUROOR� QXHYDV� H� LPSRUWDQWHV� RSRUWXQLGDGHV� SDUD� XQD� HTXLSD�
UDFLyQ�PD\RU� FRQ� HFRQRPtDV�PiV� DPSOLDV� \� GHVDUUROODGDV�� SRUTXH
GLVPLQX\H�ODV�YHQWDMDV�GHO�FRVWH��OD�FRPXQLFDFLyQ�\�OD�LQIRUPDFLyQ�LQ
VLWX� \� DEUH� HQRUPHV� PHUFDGRV� QXHYRV� D� ORV� SURGXFWRV� \� VHUYLFLRV
LQGtJHQDV�� $XQTXH�PXFKRV� SDtVHV� HQ� GHVDUUROOR� HPSLH]DQ� D� DSUR�
YHFKDU� ODV�SRVLELOLGDGHV�GHO� FRPHUFLR�HOHFWUyQLFR�� VLJXHQ�H[LVWLHQGR
SUREOHPDV�FUtWLFRV�TXH�KDEUi�TXH�VXSHUDU�DQWHV�GH�TXH�VHD�SRVLEOH
PDWHULDOL]DU� OD� YLVLyQ� GH� XQD� HFRQRPtD� PXQGLDO� YHUGDGHUDPHQWH
LQWHJUDGD�\�HTXLWDWLYD��(O�PiV� LPSRUWDQWH�GH�HVRV�SUREOHPDV�HQ� OD
PD\RUtD� GH� ORV� SDtVHV� HQ� GHVDUUROOR�� WHPD� SULQFLSDO� GHO� SUHVHQWH
LQIRUPH��HV�XQD�IDOWD�JHQHUDOL]DGD�GH�DFFHVR�D�ORV�PHGLRV�\�VHUYLFLRV
EiVLFRV� GH� WHOHFRPXQLFDFLRQHV� LQKHUHQWHV� D� WRGR�HO� FRPHUFLR� HOHF�
WUyQLFR�

/D�UHJXODFLyQ�GH�ODV�WHOHFRPXQLFDFLRQHV�WLHQH�SXHV�XQD�LPSRUWDQFLD
FHQWUDO� SDUD� OD� E~VTXHGD� GH� XQD� PD\RU� H[SDQVLyQ� GH� ODV� RSRU�
WXQLGDGHV�GHO�FRPHUFLR�HOHFWUyQLFR��HVSHFLDOPHQWH�HQ�HO�PXQGR�HQ
GHVDUUROOR�� (Q� HO� ~OWLPR� GHFHQLR� VH� KDQ� LQWURGXFLGR� LPSRUWDQWHV
FDPELRV� HQ� OD� SROtWLFD� GH� WHOHFRPXQLFDFLRQHV� \� OD� HVWUXFWXUD� GHO
PHUFDGR� HQ�PXFKRV� OXJDUHV� GHO�PXQGR�� FRQ� REMHWR� GH� HVWDEOHFHU
XQDV� UHGHV� \� VHUYLFLRV� PiV� DFFHVLEOHV�� HILFDFHV� \� RULHQWDGRV� DO
PHUFDGR��/D�HOLPLQDFLyQ�GH� ORV�PRQRSROLRV� \� OD� LQWURGXFFLyQ�GH� OD
OLEUH�FRPSHWHQFLD�PXQGLDO�KD�GDGR�D�ODV�DXWRULGDGHV�UHJXODGRUDV��D
PHQXGR� GH� UHFLHQWH� FUHDFLyQ�� OD� UHVSRQVDELOLGDG� SULPRUGLDO� GH
IDFLOLWDU� HVWD� WUDQVIRUPDFLyQ� GHO�PHUFDGR�� &RQ� OD� DSDULFLyQ� GHO� FR�
PHUFLR�HOHFWUyQLFR�FRPR�QXHYR�H�LPSRUWDQWH�IDFWRU�GH�FUHFLPLHQWR�
HVRV�REMHWLYRV�KDQ�DGTXLULGR�XQD�XUJHQFLD�WRGDYtD�PD\RU��(QWUH�ORV
LQVWUXPHQWRV� GH� UHJXODFLyQ� TXH� SXHGHQ� LPSXOVDU� ODV� IXHU]DV� GHO
PHUFDGR�FDEH�FLWDU�ORV�VLJXLHQWHV�

• 5HJXODFLyQ�GH�OD�HVWUXFWXUD�GHO�PHUFDGR�\�FRQFHVLyQ�GH�OLFHQFLDV

• $WULEXFLyQ�GH�UHFXUVRV�

• 5HJXODFLyQ�GH�WDULIDV�
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• 5HJXODFLyQ�GH�OD�LQWHUFRQH[LyQ�

• 6ROXFLyQ�GH�FRQWURYHUVLDV�

• 3ODQLILFDFLyQ�HVWUDWpJLFD�\�FRRUGLQDFLyQ�

$VSHFWRV� GH� OD� UHJXODFLyQ� GHO� PHUFDGR� GH� ODV� WHOHFRPXQL�
FDFLRQHV��+D\� FXDWUR� VHFWRUHV� SULQFLSDOHV� HQ� ORV� TXH� OD� UHJXODFLyQ
GH� ODV� WHOHFRPXQLFDFLRQHV� HVWi� GLUHFWDPHQWH� YLQFXODGD� FRQ� HO
GHVDUUROOR� GHO� FRPHUFLR� HOHFWUyQLFR�� 8QDV� SUiFWLFDV� UHJXODGRUDV
FUHDWLYDV� \� FRRUGLQDGDV�� LQFOXLGD� OD� LPSRUWDQWtVLPD� FDSDFLGDG� GH
VDEHU� FXiQGR� QR� UHJXODU�� SXHGHQ� VHU� GHWHUPLQDQWHV� SDUD� DEULU
QXHYDV� RSRUWXQLGDGHV� TXH� SHUPLWDQ� D� ODV� HPSUHVDV� JUDQGHV� \
SHTXHxDV�� D� ORV� FRQVXPLGRUHV� \� D� ODV� LQVWLWXFLRQHV� S~EOLFDV
DSURYHFKDU�OD�QXHYD�HFRQRPtD�PXQGLDO�

�� ,QIUDHVWUXFWXUD�� /D� LQIUDHVWUXFWXUD� GH� WHOHFRPXQLFDFLRQHV� HQ
TXH�VH�IXQGD�HO�FRPHUFLR�HOHFWUyQLFR�VH�FRPSRQH�GH�WUHV�HOHPHQWRV
SULQFLSDOHV��UHGHV�PHGXODUHV��VHUYLFLRV�GH�DFFHVR�\�HTXLSR�\�VHUYLFLRV
SDUD� HO� XVXDULR� ILQDO�� 7RGR� HOOR� UHTXLHUH� LQYHUVLyQ�� H[SDQVLyQ� H
LQQRYDFLyQ� SDUD� SHUPLWLU� ODV� DSOLFDFLRQHV� YHUGDGHUDPHQWH� HILFDFHV
GHO� FRPHUFLR� HOHFWUyQLFR�� (Q� JHQHUDO�� OD� IXQFLyQ� GHO� UHJXODGRU� QR
FRQVLVWH� HQ� DGPLQLVWUDU� GLUHFWDPHQWH� HO� GHVDUUROOR� GH� OD
LQIUDHVWUXFWXUD�� SHUR� ODV� SROtWLFDV� UHJXODGRUDV� HQFDPLQDGDV� D� OD
SDUWLFLSDFLyQ�HQ�HO�PHUFDGR�LQIOXLUiQ�HQ�HO�LQFHQWLYR�TXH�WHQJD�SDUD
ORV�RSHUDGRUHV�LQVWDODU�\�PHMRUDU�ORV�PHGLRV�QHFHVDULRV�HQ�OD�UHG�

/D� VHULH�GH�RSFLRQHV� \�PpWRGRV� UHJXODGRUHV� HVSHFtILFRV� FRUUHVSRQ�
GLHQWHV�D�OD�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUD�FRPSUHQGH�

�� $EVWHQFLyQ��GHMDU�TXH�HO�PHUFDGR�GHFLGD�

�� ,QFHQWLYRV��ULHVJR�\�UHFRPSHQVD�

�� ,PSRVLFLyQ�GH�VHUYLFLRV�\�WHFQRORJtD��FRQWURO�FHQWUDO�

�� 5HJXODFLyQ�PDUJLQDO��DFFLyQ�VREUH�ORV�HIHFWRV�LQGLUHFWRV�

�� 6HUYLFLR�XQLYHUVDO��3DUD�ORV�SDtVHV�HQ�GHVDUUROOR��HO�REMHWLYR�GHO
VHUYLFLR�WHOHIyQLFR�XQLYHUVDO�R�GHO�DFFHVR�XQLYHUVDO�D� ODV�WHFQRORJtDV
GH� LQIRUPDFLyQ�\�FRPXQLFDFLRQHV�YLHQH�VLHQGR�XQ�HOHPHQWR�IXQGD�
PHQWDO� GH� OD� SROtWLFD� GH� WHOHFRPXQLFDFLRQHV�� &RQ� OD� DSDULFLyQ� GHO
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FRPHUFLR� HOHFWUyQLFR�� SXHGH� HVWDU� VXUJLHQGR� XQD� QXHYD� GLQiPLFD
TXH�TXL]i�PRGLILTXH�DOJXQDV�GH�ODV�RSLQLRQHV�WUDGLFLRQDOHV�VREUH�ODV
RSRUWXQLGDGHV�\�OLPLWDFLRQHV�GHO�VHUYLFLR�XQLYHUVDO�

• (O� FRPHUFLR� HOHFWUyQLFR� SXHGH� FDPELDU� HVSHFWDFXODUPHQWH� OD
HFRQRPtD�GHO�DFFHVR�D�ODV�WHOHFRPXQLFDFLRQHV��$�PHGLGD�TXH�ORV
FRPHUFLDQWHV� WUDWDQ� GH� OOHJDU� D� PHUFDGRV� PiV� DPSOLRV� \� ORV
FRQVXPLGRUHV� REWLHQHQ� EHQHILFLRV� PiV� WDQJLEOHV� GH� OD
FRPXQLFDFLyQ��OD�HFRQRPtD�GH�OD�RIHUWD�\�OD�GHPDQGD�FDPELD�

• (O�VHUYLFLR�WHOHIyQLFR�EiVLFR�HPSLH]D�TXL]i�D�VHU�XQ�DQDFURQLVPR
FRPR� VHUYLFLR� © IXQGDPHQWDOª�� (O� DFFHVR� D� OD� WUDQVPLVLyQ� GH
GDWRV��DO�FRUUHR�HOHFWUyQLFR��D�,QWHUQHW�\�D�RWURV�QXHYRV�VHUYLFLRV
\� DSOLFDFLRQHV�� HQ� SDUWLFXODU� D� ORV� TXH� IDYRUHFHQ� HO� GHVDUUROOR
HFRQyPLFR��SXHGH�VXSODQWDU�OD�VLPSOH�WHOHIRQtD�HQ�OD�SROtWLFD�GHO
VHUYLFLR�XQLYHUVDO�

• /DV� RSFLRQHV� WpFQLFDV� \� GH� PHUFDGR� SDUD� OD� FRQHFWLYLGDG
© EiVLFDª�\�SDUD� OD�FRQYHUJHQFLD�\� OD� LQWHJUDFLyQ�GH� ORV�VHUYLFLRV
YDQ�HQ�DXPHQWR��/DV�WHFQRORJtDV�LQQRYDGRUDV��LPSXOVDGDV�SRU�HO
LQFHQWLYR� GHO� PHUFDGR�� HVWiQ� DPSOLDQGR� FRQWLQXDPHQWH� HO
DEDQLFR� GH� RSFLRQHV� SDUD� DSRUWDU� HO� DFFHVR� DYDQ]DGR� D� ODV
FRPXQLFDFLRQHV� D� ORV� JUXSRV� GH� XVXDULRV� UXUDOHV�� GH� EDMRV
LQJUHVRV�\�HVSHFLDOL]DGRV�

• /DV� LQLFLDWLYDV� GH� ODV� HPSUHVDV� SULYDGDV� \� GH� ODV� FROHFWLYLGDGHV
ORFDOHV�SXHGHQ� VHU� WDQ� LPSRUWDQWHV� FRPR� OD� SROtWLFD� QDFLRQDO� \
ODV� LQYHUVLRQHV� PXOWLQDFLRQDOHV�� +D\� PiV� RSRUWXQLGDGHV� TXH
QXQFD� SDUD� TXH� ODV� HPSUHVDV�� ODV� DGPLQLVWUDFLRQHV� \� ODV
RUJDQL]DFLRQHV� ORFDOHV� DVXPDQ� OD� IXQFLyQ� GLUHFWLYD� HQ� OD
DSRUWDFLyQ�GH�ORV�VHUYLFLRV�GH�FRPXQLFDFLyQ�D�VXV�FROHFWLYLGDGHV�

'DGD�HVWD�HYROXFLyQ�GH�OD�PDQHUD�HQ�TXH�VH�SHUFLEH�OD�YLGD�HFRQy�
PLFD�� ORV� UHJXODGRUHV� GH� ODV� WHOHFRPXQLFDFLRQHV� GHEHQ� HVWXGLDU� OD
SRVLELOLGDG� GH� UHH[DPLQDU� ODV� SROtWLFDV� \� ORV� REMHWLYRV� WUDGLFLRQDOHV
GHO�VHUYLFLR�XQLYHUVDO��&DEH�TXH�H[LVWD�XQD�QXHYD�VHULH�GH�RSFLRQHV�\
TXH�� JUDFLDV� D� OD� FRRSHUDFLyQ� FRQ� HO� VHFWRU� SULYDGR�� RWUDV� LQVWLWX�
FLRQHV� S~EOLFDV� \� OD� FRPXQLGDG� LQWHUQDFLRQDO�� DSDUH]FD� WRGD� XQD
VHULH� GH� H[SHULHQFLDV� \� SUiFWLFDV� ySWLPDV� TXH� SXHGDQ� DFHOHUDU� OD
SUHVWDFLyQ� GH� VHUYLFLRV� GH� WHOHFRPXQLFDFLRQHV� HFRQyPLFDPHQWH
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SURYHFKRVRV� HQ� WRGR� HO� PXQGR�� /D� PiV� LPSRUWDQWH� GH� HVDV� RS�
FLRQHV�HV�OD�SURPRFLyQ�GH�ORV�WHOHFHQWURV�FRPXQLWDULRV��TXH�SXHGHQ
GDU� DFFHVR� D� XQD� JUDQ� YDULHGDG� GH� WHFQRORJtDV� \� VHUYLFLRV� HQ� XQ
PRGHOR�GH�PHUFDGR�SULYDGR�\�H[SORWDGR�ORFDOPHQWH�

�� (VWUXFWXUD� GHO� PHUFDGR�� FRPSHWHQFLD� \� FRQFHVLyQ� GH
OLFHQFLDV�� 4XL]i� OR� PiV� LPSRUWDQWH� TXH� HO� UHJXODGRU� SXHGH� KDFHU
SDUD�SURGXFLU�XQ�YHUGDGHUR�FDPELR�HQ�HO�PHUFDGR�GH�ODV�WHOHFRPX�
QLFDFLRQHV�HV�DEULU�HO�PHUFDGR�GH�ORV�VHUYLFLRV�D�QXHYRV�RSHUDGRUHV
TXH�RIUH]FDQ� WHFQRORJtDV� \� VHUYLFLRV� QXHYRV� D� WRGRV� ORV� QLYHOHV�� (O
SURFHVR�GH�DSHUWXUD�GHO�PHUFDGR�WLHQH�GLYHUVDV�IDVHV�� UHODFLRQDGDV
FRQ� ODV� FRQGLFLRQHV�SDUD� OD� FRQFHVLyQ�GH� OLFHQFLDV�DVt� FRPR�FRQ� OD
GHILQLFLyQ� GH� ODV� UHVSRQVDELOLGDGHV� \� ODV� UHVWULFFLRQHV� DO� LQJUHVR�
&DEH�TXH�HQ�PXFKRV�FDVRV�VyOR�VHD�QHFHVDULR�XQ�HVIXHU]R�PtQLPR�
XQD�YH]�OHYDQWDGDV�ODV�DQWLJXDV�EDUUHUDV�

(O� UHJXODGRU� GLVSRQGUi� SUREDEOHPHQWH� GH� RSFLRQHV� HQ�PDWHULD� GH
FRPSHWHQFLD� \� FRQFHVLyQ� GH� OLFHQFLDV�� TXH� LQIOXLUiQ� HQ� ODV� SHUV�
SHFWLYDV�GH�GHVDUUROOR�GHO�FRPHUFLR�HOHFWUyQLFR��SRU�OR�PHQRV�HQ�ORV
VLJXLHQWHV�VHFWRUHV�

• /RV� VHUYLFLRV� GH� WUDQVPLVLyQ� GH� WHOHFRPXQLFDFLRQHV�� LQFOXLGR� HO
PHUFDGR�GH�ORV�VHUYLFLRV�GH�WUDQVPLVLyQ�GH�GDWRV�\�HO�DFFHVR�D�ODV
WHOHFRPXQLFDFLRQHV� EiVLFDV�� /D� WUDQVPLVLyQ� GH� GDWRV� VH� SUHVWD
HVSHFLDOPHQWH� ELHQ� D� OD� OLEUH� FRPSHWHQFLD� \� UHTXHULUi� XQD
LQWHUYHQFLyQ�HVFDVD�R�QXOD�GHO�UHJXODGRU��(O�SURFHVR�GH�DSHUWXUD
GH� ORV� VHUYLFLRV� EiVLFRV� SXHGH� VHU� PiV� FRPSOHMR� \� HQWUDxD
QXPHURVDV� RSFLRQHV� GH� VHJPHQWDFLyQ� GHO� PHUFDGR� \� GH
YLQFXODFLyQ� GH� ODV� RSRUWXQLGDGHV� \� REOLJDFLRQHV� HQ� PDWHULD� GH
LQYHUVLyQ�

• (O� DFFHVR� D� ,QWHUQHW� \� ORV� VHUYLFLRV� GH� YDORU� DxDGLGR� QR� GHEHQ
UHTXHULU� WtSLFDPHQWH� XQ� VLVWHPD� GH� FRQFHVLyQ� GH� OLFHQFLDV
SDUWLFXODU�� DXQTXH� pVWD� HV� OD� SUiFWLFD� VHJXLGD� HQ� QXPHURVRV
SDtVHV�� &RPR� DGLFLRQHV� D� OD� UHG� S~EOLFD�� HVWRV� VHUYLFLRV
LQIRUPDWL]DGRV� SXHGHQ� IORUHFHU� HQ� FRPSHWHQFLD� VLQ� H[FHVLYDV
UHVWULFFLRQHV�� (O� UHJXODGRU� GHEH� VLQ� HPEDUJR� WHQHU� SUHVHQWH� OD
SRVLELOLGDG� GH� TXH� OD� HQWUDGD� GH� ORV� SURSLRV� RSHUDGRUHV
WHOHIyQLFRV� GRPLQDQWHV� HQ� ,QWHUQHW� \� HQ� ORV�PHUFDGRV� GH� YDORU
DxDGLGR�FRQGX]FD�D�XQD�FRQVROLGDFLyQ�DQWLFRPSHWLWLYD�
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• 'H� LJXDO� PRGR�� WDPSRFR� ORV� VHUYLFLRV� GH� LQIRUPDFLyQ� \� GH
SDVDUHOD� UHTXHULUiQ� XQ� VLVWHPD� GH� FRQFHVLyQ� GH� OLFHQFLDV�� SHUR
WDPELpQ� HQ� HVWH� FDVR� KD\� FLHUWD� SRVLELOLGDG� GH� DEXVR� VL� ORV
RSHUDGRUHV�WHOHIyQLFRV�GRPLQDQWHV�LQWHUYLHQHQ�DFWLYDPHQWH�HQ�HO
PHUFDGR�� /D� DSHUWXUD� GH� OD� WHOHIRQtD� EiVLFD� D� XQD� HIHFWLYD
FRPSHWHQFLD� VHUtD� HO� PHMRU� PHGLR� GH� SUHYHQLU� HVWH� WLSR� GH
GRPLQDFLyQ�SDUDOHOD�GHO�PHUFDGR�

�� 5HJXODFLyQ� HFRQyPLFD� \� SUHFLRV�� (Q� XQ� PHUFDGR� TXH� VH
WUDQVIRUPD� \� GHVDUUROOD�� HO� UHJXODGRU� GH� ODV� WHOHFRPXQLFDFLRQHV
VLJXH� WHQLHQGR� OD� UHVSRQVDELOLGDG�GH� OD� UHJXODFLyQ�HFRQyPLFD�\�GH
SUHFLRV�HQ�OD�PHGLGD�HQ�TXH�ODV�IXHU]DV�GH�OD�FRPSHWHQFLD�QR�VHDQ
WRWDOPHQWH� HIHFWLYDV�� (O� SULQFLSLR� IXQGDPHQWDO� GH� OD� UHJXODFLyQ� GH
WDULIDV�KD�GH�VHU�IRPHQWDU�HO�HVWDEOHFLPLHQWR�GH�SUHFLRV�EDVDGRV�HQ
HO� FRVWH� \� RULHQWDGRV� DO� PHUFDGR�� FRQ� VXEYHQFLRQHV� FUX]DGDV� Pt�
QLPDV�\�VLQ�RWUDV�GLVWRUVLRQHV��(OOR�VH�DSOLFD�HQ�HVSHFLDO�DO�SUHFLR�GH
OD� LQWHUFRQH[LyQ� HQ� XQ� PHUFDGR� FRPSHWLWLYR� QDFLHQWH�� (Q� HO� FRQ�
WH[WR�GHO� FRPHUFLR� HOHFWUyQLFR�� HO� FUHFLPLHQWR�GH� ,QWHUQHW� \� GH� ORV
VHUYLFLRV�GH�GDWRV�GHSHQGHUi�JUDQGHPHQWH�GH� OD� ILMDFLyQ�HILFD]�GHO
SUHFLR� GH� ORV� VHUYLFLRV� HVHQFLDOHV� GH� LQWHUFRQH[LyQ� \� DFFHVR� D� ODV
WHOHFRPXQLFDFLRQHV�

(Q�HO�FDVR�FRQFUHWR�GH�ODV�WDULIDV�GHO�VHUYLFLR�WHOHIyQLFR�ORFDO�EiVLFR�
VH� KD� H[SUHVDGR� OD� LQTXLHWXG� GH� TXH� ODV� PRGDOLGDGHV� GH� XVR
UDGLFDOPHQWH� GLVWLQWDV� JHQHUDGDV� D� PHQXGR� SRU� ORV� VHUYLFLRV� GH
,QWHUQHW�SHUWXUEHQ�OD�UHODFLyQ�HQWUH�FRVWHV�\�SUHFLRV�HQ�OD�UHG�EiVLFD�
/RV� JUDQGHV� XVXDULRV�� TXH� DGHPiV� VXHOHQ� WHQHU� DOWRV� LQJUHVRV�� QR
KDQ�GH�VHU�VXEYHQFLRQDGRV�SRU�RWURV�DERQDGRV�WHOHIyQLFRV� ORFDOHV�
/D� SRVLELOLGDG� GH� KDFHU� IUHQWH� D� HVWH� SRVLEOH� SUREOHPD� UHVLGH
WDPELpQ�HQ�HVWH�FDVR�HQ�XQ�UHHTXLOLEUDGR�GH� ODV� WDULIDV�HQ�IXQFLyQ
GHO� FRVWH�� SHUR� FRQYLHQH� HYLWDU� OD� LPSRVLFLyQ� GH� FDUJDV� QXHYDV� \
SURKLELWLYDV�D�ORV�SURYHHGRUHV�GH�VHUYLFLRV�GH�,QWHUQHW�

&XHVWLRQHV� H� LQLFLDWLYDV� LQWHUQDFLRQDOHV� HQ� UHODFLyQ� FRQ� OD
SROtWLFD� GHO� FRPHUFLR� HOHFWUyQLFR��0iV� DOOi� GH� ODV� FXHVWLRQHV� GH
UHJXODFLyQ� SURSLDV� GH� ODV� WHOHFRPXQLFDFLRQHV�� KD\� XQD� JUDQ
YDULHGDG� GH� SUREOHPDV� GH� UHJXODFLyQ� \� SROtWLFD� TXH� URGHDQ� OD
LPSODQWDFLyQ� GHO� FRPHUFLR� HOHFWUyQLFR� \� TXH� KDQ� VLGR� REMHWR� GH
QXPHURVDV� FRQIHUHQFLDV� \� QHJRFLDFLRQHV� LQWHUQDFLRQDOHV�� (Q� HO



����

PXQGR� GHVDUUROODGR�� GRQGH� HO� DFFHVR� D� OD� LQIUDHVWUXFWXUD� GH
WHOHFRPXQLFDFLRQHV� EiVLFDV� QR� WLHQH� OD� LPSRUWDQFLD� SULPRUGLDO� TXH
UHYLVWH�HQ�ORV�SDtVHV�HQ�GHVDUUROOR��HVWDV�FXHVWLRQHV�OHJDOHV��WpFQLFDV
\�VRFLDOHV�RFXSDQ�DKRUD�HO�SULPHU�SODQR�HQ�ODV�GHOLEHUDFLRQHV�VREUH
HO�FRPHUFLR�HOHFWUyQLFR�

(O� UHJXODGRU�GH� ODV� WHOHFRPXQLFDFLRQHV� WLHQH�TXH�HVWDU�DO� WDQWR�GH
ORV� H[iPHQHV� GH� SROtWLFD� TXH� VH� HIHFW~DQ� D� WRGRV� ORV� QLYHOHV� \
SDUWLFLSDU�HQ�HOORV�SRU�GLYHUVDV�UD]RQHV��(VSHFLDOPHQWH�HQ�HO�PXQGR
HQ�GHVDUUROOR��HVWDV�FXHVWLRQHV�VH�DERUGDUiQ�FRQMXQWDPHQWH�FRQ� OD
UHJXODFLyQ� GH� ODV� WHOHFRPXQLFDFLRQHV� \� VHUi� HVSHFLDOPHQWH� LPSRU�
WDQWH� HVWDEOHFHU� FULWHULRV� DUPRQL]DGRV� \� FRRUGLQDGRV�� (O� VDEHU� GHO
UHJXODGRU� HILFD]� GH� ODV� WHOHFRPXQLFDFLRQHV� \� VX� SRVLFLyQ� GLULJHQWH
HQ�HO� IRPHQWR�GH� OD�H[SDQVLyQ�GH�XQD� LQIUDHVWUXFWXUD�RULHQWDGD�DO
PHUFDGR� SXHGH� VHU� XQ� HOHPHQWR� FDSLWDO� SDUD� HO� SURFHVR� GH
HODERUDFLyQ�GH�SROtWLFDV�

/DV� FXHVWLRQHV� GH� SROtWLFD� PiV� GHVWDFDGDV� TXH� HO� UHJODPHQWDGRU
GHEH�WHQHU�SUHVHQWHV�VRQ�

• /H\HV� \� QRUPDV� FRPHUFLDOHV� TXH� VH� DSOLFDUiQ� D� OD� ILUPD
HOHFWUyQLFD��ORV�FRQWUDWRV�\�OD�UHODFLRQHV�FRPHUFLDOHV�

• 6HJXULGDG� GH� ORV� GDWRV�� IUDXGH� \� DEXVR� HQ� HO� DFFHVR� D� OD
LQIRUPDFLyQ�HOHFWUyQLFD�\�HQ�VX�XVR�

• 'HUHFKRV� GH� SURSLHGDG� LQWHOHFWXDO� HQ� XQ� HQWRUQR� GLJLWDO� HQ� HO
TXH� OD� LQIRUPDFLyQ� \� HO� VRSRUWH� OyJLFR� VH� SXHGHQ� IiFLOPHQWH
SLUDWHDU� \� HQ� HO� TXH� ORV� QRPEUHV� GH� GRPLQLR� GH� ,QWHUQHW
HPSLH]DQ�D�VHU�XQ�UHFXUVR�YLWDO�

• &XHVWLRQHV� \� SUREOHPDV� GH� ILVFDOLGDG� HQ� UHODFLyQ� FRQ� ODV
WUDQVDFFLRQHV�HQ�HO�FRPHUFLR�HOHFWUyQLFR�

• 'HUHFKR�D�OD�LQWLPLGDG�GH�ODV�SHUVRQDV�FX\DV�DFWLYLGDGHV�HQ�OtQHD
SXHGHQ�VHU�IiFLOPHQWH�VXSHUYLVDGDV�\�UHJLVWUDGDV��\

• 3UHRFXSDFLyQ�HQ�FXDQWR�DO�FRQWHQLGR�H[SHULPHQWDGD�SRU�PXFKRV
JRELHUQRV� \� FLXGDGDQRV� SDUD� TXLHQHV� FLHUWDV� WUDQVPLVLRQHV� GH
LQIRUPDFLyQ�SXHGHQ�VHU�REMHWDEOHV��LOHJDOHV�R�SHOLJURVDV�
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