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$FXVDPRV UHFLER�GH� VX� HVFULWR�SRU� HO� TXH�QRV� LQIRUPD�HQ� UHODFLyQ� D� OD�TXHMD�GH�UHIHUHQFLD�
&RPR�FRQRFH���'xD���������HQ�FDOLGDG�GH�3UHVLGHQWD�GH�OD�$VRFLDFLyQ�GH�0DGUHV�\�3DGUHV� GH� $OXPQRV� GHO� ,(6� ������ GH� OD� FLXGDG� GH� $OLFDQWH�� VXVWDQFLDOPHQWH�GHQXQFLDED�GRV�FXHVWLRQHV�
3ULPHUR�� OD� GHPROLFLyQ� GHO� HGLILFLR� GHO� JLPQDVLR� GHO� ,(6 ����� GH� OD� FLXGDG� GH�$OLFDQWH�
6HJXQGR�� OD�SRVLEOH�YXOQHUDFLyQ�GHO�GHUHFKR�D� OD�HGXFDFLyQ�� HQ�JHQHUDO�� \� D� OD�HGXFDFLyQ�ItVLFD�HQ�SDUWLFXODU�DQWH�OD�IDOWD�GH�*LPQDVLR�HO�SUy[LPR�FXUVR�

&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�6tQGLF�GH�*UHXJHV��IXH�DGPLWLGD�D�WUDPLWH��WDO�\�FRPR�LQIRUPDPRV�D�OD�DXWRUD�GH�OD�TXHMD�HQ�OR�UHODWLYR�D�OD�SRVLEOH�YXOQHUDFLyQ�GHO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�HGXFDFLyQ�
(Q� HVWH� VHQWLGR�� FRQ� HO� REMHWR� GH� FRQWUDVWDU� ODV� DOHJDFLRQHV� IRUPXODGDV� HQ� HO�HVFULWR�GH�TXHMD�� VROLFLWDPRV�GH�HVD� �'LUHFFLyQ�7HUULWRULDO� LQIRUPDFLyQ�VXILFLHQWH�VREUH� OD� UHDOLGDG� GH� ODV� PLVPDV�� \� GHPiV� FLUFXQVWDQFLDV� FRQFXUUHQWHV� HQ� HO�SUHVHQWH�VXSXHVWR��\�TXH�HQ�HVSHFLDO��QRV�LQIRUPDUi�VREUH�ORV�VLJXLHQWHV�H[WUHPRV�
� 3OD]R�HQ�TXH�SUHYHtDQ�ILQDOL]DU�ODV�REUDV�GH�DGHFXDFLyQ�\�DPSOLDFLyQ�GHO�,(6�
� 3ODQLILFDFLyQ� SRU� SDUWH� GH� HVD� $GPLQLVWUDFLyQ� (GXFDWLYD� SDUD� JDUDQWL]DU� OD�HGXFDFLyQ�ItVLFD�D� ORV�DOXPQRV�GHO� ,(6������ GH�OD�FLXGDG�GH�$OLFDQWH��(Q�HVWH�VHQWLGR�� VROLFLWiEDPRV� TXH� HO� ,QIRUPH� FRQFUHWDVHQ� VL� OD� $GPLQLVWUDFLyQ�(GXFDWLYD�FRQWHPSODED�OD�FRQVWUXFFLyQ�GH�ODV�LQVWDODFLRQHV�QHFHVDULDV�SDUD�TXH�VH� JDUDQWL]DVH� OD� HGXFDFLyQ� ItVLFD�� R�� ODV� UD]RQHV� SRU� ODV� TXH� QR� VH� HVWLPDED�GLFKD�FRQVWUXFFLyQ��
(Q�VX�LQIRUPH�QRV�LQGLFDED��HQWUH�RWUDV�FRVDV��OR�VLJXLHQWH�
� (Q�UHODFLyQ�D� OD�SRVLEOH�YXOQHUDFLyQ�GHO�GHUHFKR�D� OD�HGXFDFLyQ�³TXH�VROR�VH�SURFHGLy� D� OD� GHPROLFLyQ� GHO� JLPQDVLR� XQD� YH]� TXH� VH� KDEtD� REWHQLGR� OD�RSRUWXQD� DXWRUL]DFLyQ� GHO� XVR� GHO� SDEHOOyQ� 3ROLGHSRUWLYR� TXH� HO� 3DWURQDWR�0XQLFLSDO� GH�'HSRUWHV� GH�$OLFDQWH� WLHQH� HQ� ODV� SUR[LPLGDGHV� GHO� FHQWUR�� GH�



IRUPD�TXH�HQ�WRGR�PRPHQWR�TXHGDUD�JDUDQWL]DGR�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�ORV�DOXPQRV�GHO�&HQWUR´�
� ³3RU� OR� TXH� VH� UHILHUH� DO� SOD]R� SUHYLVWR� SDUD� TXH� ILQDOLFHQ� ODV� REUDV� GH�DGHFXDFLyQ� \� DPSOLDFLyQ� GHO� ,(6�� OD� HPSUHVD� &,(*6$� KD� LQIRUPDGR� D� HVWD�'LUHFFLyQ�7HUULWRULDO�TXH�VH�HVSHUD�KDEHU�FRPSOHWDGR�VX�HMHFXFLyQ�HQ�HQHUR�GH�����´�
5HFLELGR�HO�LQIRUPH�GLPRV�WUDVODGR�D�OD�DXWRUD�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt� KL]R��UDWLILFDQGR� HQ� VX� HVFULWR� LQLFLDO� GH� TXHMD�� DxDGLHQGR� TXH� HQ� HO� LQIRUPH� GH� OD�$GPLQLVWUDFLyQ�³QR�VH�KDFH�PHQFLyQ�DO�KHFKR�IXQGDPHQWDO�GH�QXHVWUD�SHWLFLyQ�\�HV�SRU�TXp�QR�VH�KD�FRQVHUYDGR�HO�HGLILFLR�GHO�JLPQDVLR�JUDQGH´��GHPROLFLyQ�TXH�FRQVLGHUDEDQ�³LQQHFHVDULD´�
$�OD�YLVWD�GH�OR�DQWHULRU��HVWD�,QVWLWXFLyQ�VROLFLWy�DPSOLDFLyQ�GHO�SULPHU�LQIRUPH�D�HVD�&RQVHOOHULD�GH�(GXFDFLyQ���\�OHV�VROLFLWDPRV��TXH�QRV�SUHFLVDVHQ�ODV�FDXVDV�SRU�ODV�TXH�QR�VH�FRQVHUYR�HO�HGLILFLR�GHO�JLPQDVLR��SURFHGLpQGRVH�D�VX�GHPROLFLyQ�
(Q�VX�VHJXQGD�FRPXQLFDFLyQ�QRV�LQGLFDEDQ�TXH�OD�'LUHFFLyQ�7HUULWRULDO�GXUDQWH�OD�UHGDFFLyQ�GHO�3UR\HFWR�GH�(MHFXFLyQ��³UHPLWLy�D�&,(*6$��HQWUH�RWUDV�FXHVWLRQHV�SODQWHDGDV� SRU� HO� &RQVHMR� (VFRODU�� OD� UHODWLYD� DO�PDQWHQLPLHQWR� GHO� HGLILFLR� GHO�JLPQDVLR�H[LVWHQWH´�DxDGLHQGR�TXH� OD�PHUFDQWLO�&,(*6$�³SURFHGLy�D� UHDOL]DU�XQ�HVWXGLR� VREUH� OD� YLDELOLGDG� GH� PDQWHQHU� HO� HGLILFLR� GHO� JLPQDVLR�� FRQIRUPH� VH�KDEtD�VROLFLWDGR´��7UDV�UHDOL]DU�HO�HVWXGLR�VH�RSWy��SRU�ODV�UD]RQHV�TXH�DSXQWDQ�HQ�HVWH�VHJXQGR�LQIRUPH��SRU�OD�QR�PRGLILFDFLyQ�GHO�SUR\HFWR��\�HQ�FRQVHFXHQFLD�SRU�OD�QR�FRQVHUYDFLyQ�GHO�JLPQDVLR�
7UDV�GDU�WUDVODGR�GH�HVWH�VHJXQGR�LQIRUPH�D�OD�DXWRUD�GH�OD�TXHMD��UHFLELPRV�HVFULWR�GH�DOHJDFLRQHV�GHO�TXH�VH�GHVSUHQGtD�TXH�VH�GXGDED�GH�OD�YHUDFLGDG�GHO�FRQWHQLGR�GH� HVWH� VHJXQGR� LQIRUPH� FRQVLGHUDQGR� ³YHUJRQ]RVD� H� LQDFHSWDEOH´� OD� UHVSXHVWD��$xDGLHQGR�TXH�³TXH�QR�FUHHPRV�TXH�&,(*6$�UHDOL]DVH�QLQJ~Q�HVWXGLR�SUHYLR�TXH�FRQWHPSODVH�OD�QR�GHVWUXFFLyQ�GHO�JLPQDVLR´�GDQGR�XQD�VHULH�GH�DUJXPHQWRV�SDUD�HOOR�
/OHJDGRV�D�HVWH�SXQWR��SURFHGHPRV�D�UHVROYHU�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH�
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD�OR�FRQVWLWX\H��FRPR�QR�SRGtD�VHU�GH�RWUD�IRUPD�� OD�&RQVWLWXFLyQ�HVSDxROD�GH�������TXH�HQ� VX�$UW����� UHFRQRFH�HO� GHUHFKR�IXQGDPHQWDO�D�OD�HGXFDFLyQ�
(O�$UW�� ��� KD� VLGR� GHVDUUROODGR� SRU� GLVWLQWDV� /H\HV� \� HQ� OR� TXH� D� HVWD� TXHMD� VH�UHILHUH�FRQYLHQH�UHFRUGDU�OR�VLJXLHQWH�
� (O�$UW�����GH�OD�/H\�2UJiQLFD���������GH���GH�MXOLR��UHJXODGRUD�GHO�'HUHFKR�D�OD� (GXFDFLyQ� �/2'(��� VHxDOD� TXH�� SDUD� LPSDUWLU� HQVHxDQ]DV� FRQ� JDUDQWtD� GH�FDOLGDG�� WRGRV� ORV� FHQWURV� GRFHQWHV� WHQGUiQ� TXH� UHXQLU� XQRV� UHTXLVLWRV�



PtQLPRV��\�HQ�GHVDUUROOR�GH�HVD�/H\��VH�SURPXOJR�HO�5HDO�'HFUHWR�����������PHGLDQWH�HO�FXDO�VH�HVWDEOHFtDQ�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV�FHQWURV�GRFHQWHV�QR�XQLYHUVLWDULRV�TXH�LPSDUWHQ�HQVHxDQ]D�HQ�UpJLPHQ�JHQHUDO�UHJXODGRV�HQ�OD�/H\� 2UJiQLFD� �������� GH� �� GH� RFWXEUH�� GH� 2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD�(GXFDWLYR�(VSDxRO��/2*6(��
� (O�7tWXOR�,9�GH�OD�/2*6(��UHODWLYR�D�OD�FDOLGDG�GH�OD�HQVHxDQ]D��HQ�VX�$UW�����HVWDEOHFH� TXH� ORV� FHQWURV� GRFHQWHV� KDEUiQ� GH� HVWDU� GRWDGRV� GH� ORV� UHFXUVRV�HGXFDWLYRV��KXPDQRV�\�PDWHULDOHV�QHFHVDULRV�SDUD�JDUDQWL]DU�XQD�HQVHxDQ]D�GH�FDOLGDG�\�VHxDOD�TXH�FRUUHVSRQGH�D�ORV�3RGHUHV�3~EOLFRV��GH�FRQIRUPLGDG�FRQ�OD� 'LVSRVLFLyQ� $GLFLRQDO� WHUFHUD� GH� OD� UHIHULGD� /H\�� GRWDU� DO� FRQMXQWR� GHO�VLVWHPD� HGXFDWLYR� GH� ORV� UHFXUVRV� HFRQyPLFRV� QHFHVDULRV� SDUD� GDU�FXPSOLPLHQWR� D� OR� HVWDEOHFLGR� HQ� OD� /H\� FRQ� OD� ILQDOLGDG� GH� JDUDQWL]DU� OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�SUHYLVWRV�HQ�OD�PLVPD�
� /D�$GPLQLVWUDFLyQ�9DOHQFLDQD�GH�DFXHUGR�FRQ�HO�$UW���� GH� OD�/H\�2UJiQLFD�������� SRU� OD� TXH� VH� DSUREy� (VWDWXWR� GH� $XWRQRPtD�� WLHQH� DWULEXLGD� OD�FRPSHWHQFLD�SDUD� OD� UHJXODFLyQ� \� DGPLQLVWUDFLyQ�GH� OD�(QVHxDQ]D� HQ� WRGD� VX�H[WHQVLyQ��QLYHOHV�\�JUDGRV��PRGDOLGDGHV�\�HVSHFLDOLGDGHV��(Q�HVWH�VHQWLGR��OD�&RQVHOOHULD� FRPSHWHQWH� HQ� OD�PDWHULD��YLHQH�REOLJDGD�D�JDUDQWL]DU�D� WRGRV�HO�DFFHVR��HQ�FRQGLFLRQHV�GH�LJXDOGDG�UHDO�\�HIHFWLYD��D�XQD�HQVHxDQ]D�GH�FDOLGDG��GLVSRQLHQGR� ORV� UHFXUVRV� QHFHVDULRV� TXH� SHUPLWDQ� DGDSWDU� OD� DFWXDO� UHG� GH�FHQWURV�D�ODV�QXHYDV�QHFHVLGDGHV�ILMDGDV�SRU�OD�/H\�
(V� XQ� KHFKR� TXH� ODV� VRFLHGDGHV� DFWXDOHV� H[LJHQ�� GH� PRGR� FUHFLHQWH�� ELHQHV� \�VHUYLFLRV� HGXFDWLYRV�� SRU� OR� TXH� HV� SUHFLVR�� SDUD� ORJUDU� FXPSOLU� HO� PDQGDWR�FRQWHQLGR� HQ� HO� $UW�� ��� GH� OD� &RQVWLWXFLyQ� (VSDxROD� \� DOFDQ]DU� ORV� REMHWLYRV�HVWDEOHFLGRV� FRQ� FDUiFWHU� JHQHUDO� HQ� OD� /2*6(�� GLVSRQHU� GH� ORV� UHFXUVRV�QHFHVDULRV� TXH� SHUPLWDQ� DGDSWDU� OD� DFWXDO� UHG� GH� FHQWURV� GRFHQWHV� D� ODV� QXHYDV�QHFHVLGDGHV�ILMDGDV�SRU�OD�/H\�
/D� LPSODQWDFLyQ� GH� OD� /2*6(� �FRQ� JDUDQWtDV� GH� FDOLGDG�� H[LJH� TXH� ORV� FHQWURV�GRFHQWHV��FRPR�RFXUUH�FRQ�HO�,(6�)LJXHUHV�3DFKHFR�GH�$OLFDQWH��GLVSRQJDQ�GH�ORV�HTXLSDPLHQWRV� QHFHVDULRV� GH� DFXHUGR� FRQ� VXV� FDUDFWHUtVWLFDV� \� FLUFXQVWDQFLDV�HVSHFtILFDV�/D�GHFLVLyQ�GH�HVD�&RQVHOOHULD�GH�GHPROLFLyQ�R��HQ�VX�FDVR��GH�PDQWHQLPLHQWR�GHO�HGLILFLR�GHO�JLPQDVLR�GHO� ,(6�³)LJXHUDV�3DFKHFR´�GH� OD�FLXGDG�GH�$OLFDQWH�HQWUD�GHQWUR� GH� OD� GHQRPLQDGD� SRWHVWDG� GH� RUJDQL]DFLyQ� FRQ� OD� TXH� FXHQWD� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV�� OD� GLVFUHSDQFLD� R� GHVDFXHUGR� FRQ� HVD� GHFLVLyQ�DGPLQLVWUDWLYD�QR�SXHGH�SRU�VL�VROD�PRWLYDU�OD�LQWHUYHQFLyQ�GHO�6tQGLF�
1R�REVWDQWH�OR�DQWHULRU��OD�SRVLEOH�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�HGXFDFLyQ��HQ�HVWH�FDVR� D� OD� HGXFDFLyQ� ItVLFD�� Vt� TXH� HV� XQ� DVXQWR� TXH� FRPSHWH� DO� 6tQGLF�� SRU� HVD�UD]yQ� OD�TXHMD� IXH�DGPLWLGD�D� WUDPLWH�~QLFDPHQWH�HQ� OR� UHODWLYR� D� OD� VDOYDJXDUGD�GHO�UHIHULGR�GHUHFKR�
'H�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�VH�GHVSUHQGH�TXH�HO�'HUHFKR�D�OD�(GXFDFLyQ�ItVLFD�KD�TXHGDGR�JDUDQWL]DGR�WUDV�REWHQHU�OD�RSRUWXQD�DXWRUL]DFLyQ� GH� XVR� GHO� 3DEHOOyQ� 3ROLGHSRUWLYR� TXH� HO 3DWURQDWR� 0XQLFLSDO� GH�'HSRUWHV��WLHQH�HQ�ODV�SUR[LPLGDGHV�GHO�&HQWUR��6LWXDFLyQ�TXH�SRGUtD�PDQWHQHUVH��



VHJ~Q� QRV� LQGLFDEDQ�� KDVWD� HO� PHV� GH� HQHUR� GH� ������ IHFKD� HQ� TXH� OD�$GPLQLVWUDFLyQ�SUHYp�ILQDOL]DU�ODV�REUDV����
1R�VH�OH�HVFDSD�D�HVWD�,QVWLWXFLyQ�TXH�OD�SXHVWD�HQ�PDUFKD�GH�OD�UHIRUPD�HGXFDWLYD��TXH� VH� HVWi� OOHYDQGR� D� FDER� DSURYHFKDQGR� ODV� LQIUDHVWUXFWXUDV� H[LVWHQWHV�� SDUD�DGDSWDU�ORV�HVSDFLRV�HVFRODUHV��FRPSRUWD�OD�DGDSWDFLyQ�GH�ORV�HVSDFLRV�HVFRODUHV�DO�QXHYR�VLVWHPD�HGXFDWLYR�LPSODQWDGR�SRU�OD�/2*6(�\�FRPSUHQGH�TXH�KD\D�HWDSDV�GH�SURYLVLRQDOLGDG�
3HUR�HVWDV�HWDSDV�GH�SURYLVLRQDOLGDG�QR�SXHGHQ�DODUJDUVH�LQGHILQLGDPHQWH��\D�TXH�HOOR�SHUMXGLFD�OD�FDOLGDG�GH�OD�(QVHxDQ]D�GH�ORV�DOXPQRV�TXH�KDQ�GH�VRSRUWDUODV�\�OHV�FRORFD�HQ�VLWXDFLyQ�GH�GHVLJXDOGDG�UHVSHFWR�D�RWURV�DOXPQRV��GH�DKt�TXH�VL�ORV�WUiPLWHV� QR� VRQ� iJLOHV� VH� FRUUH� HO� ULHVJR� GH� TXH� SDVHQ� EXHQD� SDUWH� GH� VX� HWDSD�HGXFDWLYD�REOLJDWRULD�HQ�VLWXDFLyQ�GH�SURYLVLRQDOLGDG�
&RQ� IXQGDPHQWR� HQ� ODV� DQWHULRUHV� FRQVLGHUDFLRQHV� \�� GH� FRQIRUPLGDG�� FRQ� OR�GLVSXHVWR�HQ�HO�$UW������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�� SURFHGHPRV� D� IRUPXODU� OD� VLJXLHQWH� 6XJHUHQFLD�� TXH� VL� ELHQ� OD�FRQVWUXFFLyQ� GHO� QXHYR� HVSDFLR� SDUD� OD� SUDFWLFD� GH� OD�(GXFDFLyQ�)tVLFD� FRQOOHYD�QHFHVDULDPHQWH� OD� LQVWDODFLyQ� GHO� DOXPQDGR� HQ� ORV� HVSDFLRV� FHGLGRV� SRU� HO�$\XQWDPLHQWR��QR�HV�PHQRV�FLHUWR��TXH�FRUUHVSRQGH�D� ORV�3RGHUHV�3~EOLFRV�YHODU�SRU�TXH�QR�VH�SURORQJXHQ�HQ�HO�WLHPSR�ODV�HWDSDV�GH�SURYLVLRQDOLGDG��JDUDQWL]DQGR��HQ� WRGR� FDVR�� \� GH� FRQIRUPLGDG� FRQ� HO� $UW�� ��� GH� OD� /2*6(�� TXH� ORV� FHQWURV�GRFHQWHV� HVWpQ� GRWDGRV� GH� ORV� UHFXUVRV� HGXFDWLYRV�� KXPDQRV� \� PDWHULDOHV�QHFHVDULRV�SDUD�JDUDQWL]DU�XQD�HQVHxDQ]D�GH�FDOLGDG�
$VLPLVPR�� UHVSHFWR� DO� FDVR� TXH� QRV� RFXSD�� GDGD� OD� SUR[LPLGDG� GH� ODV� REUDV� GH�FRQVWUXFFLyQ� DO� FHQWUR� GRFHQWH�� HVWD� ,QVWLWXFLyQ� FRQVLGHUD� LPSUHVFLQGLEOH� TXH� VH�DGRSWHQ�FXDQWDV�PHGLGDV�GH�VHJXULGDG�VHDQ�QHFHVDULDV�SDUD�HYLWDU�TXH�ORV�DOXPQRV�SXHGDQ�DFFHGHU�D�ODV�REUDV�
/H�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR� VX� FRODERUDFLyQ� \� OD� UHPLVLyQ� GH� OR� LQWHUHVDGR�� OH� VDOXGD�DWHQWDPHQWH�
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