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DEMANDANTE: MARÌA VENUS ZULETA PEREZ 
DEMANDADO: ADMINISTRADORA COLOMBIANA DE PENSIONES 
COLPENSIONES - Y SOCIEDAD ADMINISTRADORA DE FONDOS DE 
PENSIONES Y CESANTÌAS PORVENIR S.A. 
RADICACIÐN: 11001 31 05 017 2019 00723 01  

MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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DEMANDANTE: VLADIMIRO ALBERTO ESTRADA MONCAYO 
DEMANDADO: ADMINISTRADORA COLOMBIANA DE PENSIONES COLPENSIONES, 
COLFONDOS S.A. PENSIONES Y CESANT�ƵAS, SOCIEDAD ADMINISTRADORA DE 
FONDOS DE PENSIONES Y CESANTIAS PROTECCI�ƵN S.A. y la SOCIEDAD 
ADMINISTRADORA DE FONDOS DE PENSIONES Y CESANT�ƵAS PORVENIR S.A. 
RADICACIVN: 11001 31 05 021 2022 00125 01  

MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 

 

&$50(1�&(&,/,$�&257(6�6$1&+(=� 

11001 31 05 021 2022 00125 01  
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 DEMANDANTE: DORYS CECILIA BALAGUERA QUINTERO 
DEMANDADO: ADMINISTRADORA DE FONDOS DE PENSIONES Y CESANT�ƵAS 
PORVENIR S.A. y ADMINISTRADORA COLOMBIANA DE PENSIONES � COLPENSIONES 
-. 
RADICACIVN: 11001 31 05 039 2022 00170 01  

MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 

 

&$50(1�&(&,/,$�&257(6�6$1&+(=� 
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DEMANDANTE: LUZ JANETH FORERO MART�ƵNEZ 
DEMANDADO: ADMINISTRADORA DE FONDOS DE PENSIONES Y CESANT�ƵAS 
PORVENIR S.A., ADMINISTRADORA DE FONDOS DE PENSIONES Y CESANT�ƵAS 
PROTECCI�ƵN S.A. y ADMINISTRADORA COLOMBIANA DE PENSIONES COLPENSIONES 
RADICACIVN: 11001 31 05 037 2022 00117 01  

 

MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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RADICACIVN: 11001 31 05 036 2021 00043 01  

MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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DEMANDANTE: JAIRO AUGUSTO ROMERO RAM�ƵREZ 
DEMANDADO: ADMINISTRADORA COLOMBIANA DE PENSIONES  COLPENSIONES -, 
ADMINISTRADORA DE FONDOS DE PENSIONES Y CESANT�ƵAS PORVENIR S.A. y 
COLFONDOS S.A. PENSIONES Y CESANTIAS  

RADICACIVN: 11001 31 05 008 2021 00210 01  

MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD� RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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0$*,675$'$�321(17(��$1*(/$�/8&,$�085,//2�9$5Ð1� 

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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0$*,675$'$�321(17(��$1*(/$�/8&,$�085,//2�9$5Ð1� 

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�)HEUHUR�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ�OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 

&$50(1�&(&,/,$�&257(6�6$1&+(=� 
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DEMANDANTE: NIEVES ADRIANA MEDINA SALAZAR 
DEMANDADO: ADMINISTRADORA COLOMBIANA DE PENSIONES COLPENSIONES - y 
SOCIEDAD ADMINISTRADORA DE FONDOS DE PENSIONES Y CESANT�ƵAS COLFONDOS 
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MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÐN  

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�
����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 

 

&$50(1�&(&,/,$�&257(6�6$1&+(=� 

11001 31 05 034 2020 00403 01  
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DEMANDADO: ADMINISTRADORA COLOMBIANA DE PENSIONES COLPENSIONES -, 
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0$*,675$'$�321(17(��$1*(/$�/8&,$�085,//2�9$5Ð1� 

/D�VXVFULWD�VH�SHUPLWH�DFODUDU�VX�YRWR��HQ�HO�VHQWLGR�GH�DFRPSDxDU�OD�GHFLVLyQ�DGRSWDGD�SRU�
OD�6DOD�HQ�OD�SDUWH�UHVROXWLYD�GH�OD�VHQWHQFLD�DGRSWDGD�GH�PDQHUD�XQiQLPH�HQ�VHQWHQFLD�
GHO����GH�0DU]R�GH�������SHUR�GLVFRUGDQGR�GH�ORV�SODQWHDPLHQWRV�H[SXHVWRV�HQ� OD�SDUWH�
FRQVLGHUDWLYD�GH� OD�PLVPD��/RV�FRQVLGHUDQGRV�GHO�SURYHtGR��SODQWHDQ�TXH� OD�GHFLVLyQ�GH�
SULPHU�JUDGR�GH�GHFODUDU�OD� LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�GH�OD�DFWRUD��VH�
GHEHUtD�UHYRFDU��\�HQ�VX�OXJDU�QHJDU�WRGDV�ODV�SUHWHQVLRQHV�GH�OD�GHPDQGD��SHUR�TXH��HQ�
DSOLFDFLyQ�LPSHUDQWH�GHO�SUHFHGHQWH�MXGLFLDO�ILMDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD��VH�FRQILUPD�� 

(VWD�VHUYLGRUD�GLVFUHSD�GH�WDOHV�SODQWHDPLHQWRV��WRGD�YH]�TXH�HO�SUHFHGHQWH�VXILFLHQWHPHQWH�
GHFDQWDGR� SRU� HO� Pi[LPR� yUJDQR� GH� OD� MXVWLFLD� RUGLQDULD� ODERUDO�� QR� VH� VXVWHQWD� HQ�
DSUHFLDFLRQHV� PHUDPHQWH� FDSULFKRVDV�� VLQR� HQ� IXQGDPHQWRV� OHJDOHV� TXH� UHJXODQ� ORV�
QHJRFLRV� MXUtGLFRV��YHUELJUDFLD�� ODV�QRUPDV�TXH�ULJHQ� ORV�FRQWUDWRV�HQ�PDWHULD�FLYLO�\� ODV�
QRUPDV�TXH�LQWHJUDQ�HO�VLVWHPD�JHQHUDO�GH�VHJXULGDG�VRFLDO�� 

(O�&yGLJR�&LYLO� FRORPELDQR�� HQ� VX�DUW�������SUHJRQD�TXH�� HO� DFWR� R�PDQLIHVWDFLyQ�GH� OD�
YROXQWDG�PHGLDQWH�HO�FXDO�XQD�SHUVRQD�VH�REOLJD�D�RWUD��GHEH�VDWLVIDFHU�FXDWUR�UHTXLVLWRV�
VLQH� TXD� QRQ�� GHQWUR� GH� ORV� TXH� VH� GHVWDFD� TXH� HO� REOLJDGR� ´FRQVLHQWD� HQ� GLFKR� DFWR� R�
GHFODUDFLyQ� \� VX� FRQVHQWLPLHQWR� QR�DGROH]FD�GH� YLFLRµ�� (QWUH� WDQWR�� HO� DUW�� ����� LEtGHP��
VHxDOD�GH�PDQHUD�WD[DWLYD�TXH�ORV�YLFLRV�TXH�SXHGHQ�DIHFWDU�HO�FRQVHQWLPLHQWR�VRQ�HO�HUURU��
OD�IXHU]D�\�HO�GROR��� 

0iV�DGHODQWH��HO�PLVPR�HVWDWXWR�HQ�VX�DUW��������VDQFLRQD�FRQ�OD�QXOLGDG�DEVROXWD�\�UHODWLYD�
ORV�FRQWUDWRV�TXH�QR�FXPSODQ�FRQ�DOJXQRV�GH�ORV�UHTXLVLWRV�IRUPDOHV��\�FRPR�\D�VH�LQGLFy�
HQ�DSDUWHV�DQWHULRUHV��XQR�GH�ORV�UHTXLVLWRV�HV�HO�FRQVHQWLPLHQWR�OLEUH�GH�FXDOTXLHU�YLFLR��GH�
PRGR�TXH�´(O�DFWR�MXUtGLFR�WLHQH�HILFDFLD�\�WUDVFHQGHQFLD�OHJDO�HQ�FXDQWR�H[LVWHQ�ORV�HOHPHQWRV�
LQWUtQVHFRV�TXH�OR�FRQGLFLRQDQ��FRPR�VRQ�OD�FDSDFLGDG��HO�FRQVHQWLPLHQWR��HO�REMHWR�\�OD�FDXVD�
OtFLWD��\�HQ�FXDQWR��FXDQGR�HV�HO�FDVR��VH�KD\DQ�OOHQDGR�FRPR�OR�GHWHUPLQD�OD�OH\µ1� 

$Vt� SXHV�� UHFRQRFHU� HIHFWRV� MXUtGLFRV� D� XQ� DFWR� TXH� QR� VDWLVIDFH� WRGRV� ORV� UHTXLVLWRV�
IRUPDOHV��VXSRQH�XQD�DIUHQWD�DO�(VWDGR�6RFLDO�'H�'HUHFKR�� 

$GHQWUiQGRVH� HQ� ODV� QRUPDV� TXH� LQWHJUDQ� HO� VLVWHPD� JHQHUDO� GH� VHJXULGDG� VRFLDO�� VH�
YLVOXPEUD� TXH� HO� FRQVHQWLPLHQWR� OLEUH� GH� YLFLRV� HQ� HO� WUDVODGR� GH� UpJLPHQ� SHQVLRQDO��
WDPSRFR�VH�HQFXHQWUD�KXpUIDQR�MXUtGLFDPHQWH��HQ�WDQWR��HO�OLWHUDO�%��GHO�DUW�����GH�OD�OH\�

 
1�^ĂůĂ��ŝǀŝů��ŽƌƚĞ�^ƵƉƌĞŵĂ�ĚĞ�:ƵƐƟĐŝĂ͕�ƐĞŶƚĞŶĐŝĂ�^�ϭϵϳϯϬͲϮϬϭϳ͘� 



����GH�������VHxDOD�TXH�OD�VHOHFFLyQ�GH�UpJLPHQ�GH�UpJLPHQ�GHEH�UHVSRQGHU�D�XQD�GHFLVLyQ�
OLEUH�\�YROXQWDULD�GHO�DILOLDGR��\��GHVGH�OXHJR�TXH�XQD�GHFLVLyQ�FDUHQWH�GH�LQIRUPDFLyQ�R�FRQ�
LQIRUPDFLyQ�VHVJDGD��QR�HV�GH�QLQJXQD�PDQHUD�OLEUH��SRU�FXDQWR�VH�HQFXHQWUD�YLFLDGD�SRU�
HO�HUURU�DO�TXH�HO�DILOLDGR�HV�LQGXFLGR�SRU�OD�HQWLGDG�HQFDUJDGD�GH�VXPLQLVWUDU�OD�LQIRUPDFLyQ�
LQWHJUDO��$Vt�PLVPR��ORV�DUWtFXORV�����\�����LEtGHP��DUW�����QXPHUDO���GHO�'HFUHWR�����GH�
������DUW����OLWHUDO�´&µ�GH�OD�OH\������GH�������'HFUHWR������GH�������OH\������GH�������
DUW�����GHO�'HFUHWR������GH������\�OD�&LUFXODU�([WHUQD�1R������GH������H[SHGLGD�SRU�OD�
6XSHULQWHQGHQFLD� )LQDQFLHUD�� VRQ� GLVSRVLFLRQHV� TXH� HVWDEOHFHQ� HO� GHEHU� GH� EULQGDU�
LQIRUPDFLyQ�LQWHJUDO�DO�DILOLDGR�DO�PRPHQWR�GH�HOHJLU�HO�UpJLPHQ�SHQVLRQDO��� 

(V�SUHFLVDPHQWH�HQ�HVWDV�GLVSRVLFLRQHV�OHJDOHV�VREUH�ODV�TXH�OD�6DOD�/DERUDO�GH�OD�&RUWH�
6XSUHPD� GH� -XVWLFLD�� HGLILFD� HO� SUHFHGHQWH� MXGLFLDO� VREUH� OD� LQHILFDFLD� GHO� WUDVODGR� GH�
UpJLPHQ� SHQVLRQDO� SRU� OD� SUHWHUPLVLyQ� GHO� GHEHU� GH� LQIRUPDFLyQ�� (Q� VHQWHQFLD� &6-�
6/���������HO�DOWR�WULEXQDO�DQDOL]y�FXDWUR�DVSHFWRV�HQ�WRUQR�DO�GHEHU�GH�LQIRUPDFLyQ��D�
VDEHU�� L�� OD� REOLJDFLyQ� GH� LQIRUPDFLyQ� TXH� WLHQHQ� ODV� DGPLQLVWUDGRUDV� GH� IRQGRV� GH�
SHQVLRQHV�� �LL�� VL� WDO�GHEHU� VH� HQWLHQGH� VDWLVIHFKR� FRQ� HO� GLOLJHQFLDPLHQWR�GHO� IRUPDWR�GH�
DILOLDFLyQ���LLL��TXLpQ�WLHQH�OD�FDUJD�GH�OD�SUXHED�HQ�HVWRV�HYHQWRV�\��LY��VL�OD�LQHILFDFLD�GH�OD�
DILOLDFLyQ�VROR�WLHQH�FDELGD�FXDQGR�HO�DILOLDGR�FXHQWD�FRQ�XQD�H[SHFWDWLYD�GH�SHQVLyQ�R�XQ�
GHUHFKR�FDXVDGR��� 

(Q�OR�TXH�FRQFLHUQH�DO�RULJHQ�GHO�GHEHU�GH�LQIRUPDFLyQ��VH�DGYLHUWH�TXH��VL�ELHQ�HV�FLHUWR��HO�
GHEHU�GH�DVHVRUtD�\�EXHQ�FRQVHMR�IXH�HVWDEOHFLGR�HQ�HO�DxR�������FRQFUHWDPHQWH�HQ�HO�OLWHUDO�
´&µ�GHO�DUW����GH�OD�OH\������GH�HVD�DQXDOLGDG�\�HO�GHEHU�GH�GREOH�DVHVRUtD�IXH�LQFRUSRUDGR�
DO�RUGHQDPLHQWR�MXUtGLFR�PHGLDQWH�OD�OH\������GH�������HOOR�QR�HV�yELFH�SDUD�TXH�DQWHV�GH�
OD�H[SHGLFLyQ�GH�WDOHV�GLVSRVLFLRQHV�OHJDOHV��ODV�DGPLQLVWUDGRUDV�GH�IRQGRV�GH�SHQVLRQHV�VH�
VXVWUDMHUDQ�GHO�GHEHU�GH�EULQGDU�OD�LQIRUPDFLyQ�QHFHVDULD�D�ORV�DILOLDGRV��HQ�WDQWR��GHVGH�
VX�IXQGDFLyQ�HQ�HO�DxR�������HVWDV�HQWLGDGHV�\D�WHQtDQ�OD�REOLJDFLyQ�GH�RULHQWDU�GH�PDQHUD�
tQWHJUD�D�VXV�SRWHQFLDOHV�DILOLDGRV��$Vt�OR�DGRFWULQy�HO�Pi[LPR�yUJDQR�GH�OD�MXVWLFLD�RUGLQDULD�
ODERUDO�HQ�VHQWHQFLD�6/������������UHLWHUDGD�HQ�VHQWHQFLD�6/�����������HQ�OD�TXH�DQRWy�� 

´'H� HVWD� PDQHUD�� FRPR� SXHGH� YHUVH�� GHVGH� VX� IXQGDFLyQ�� ODV� VRFLHGDGHV� DGPLQLVWUDGRUDV� GH�
SHQVLRQHV�WHQtDQ�OD�REOLJDFLyQ�GH�JDUDQWL]DU�XQD�DILOLDFLyQ�OLEUH�\�YROXQWDULD��PHGLDQWH�OD�HQWUHJD�GH�
OD�LQIRUPDFLyQ�VXILFLHQWH�\�WUDQVSDUHQWH�TXH�SHUPLWLHUD�DO�DILOLDGR�HOHJLU�HQWUH�ODV�GLVWLQWDV�RSFLRQHV�
SRVLEOHV�HQ�HO�PHUFDGR��DTXHOOD�TXH�PHMRU�VH�DMXVWDUD�D�VXV�LQWHUHVHV��1R�VH�WUDWDED�SRU�WDQWR�GH�XQD�
FDUUHUD�GH�ORV�SURPRWRUHV�GH�ODV�$)3�SRU�FDSWXUDU�D�ORV�FLXGDGDQRV�LQFDXWRV�PHGLDQWH�KDELOLGDGHV�\�
GHVWUH]DV�HQ�HO�RIUHFLPLHQWR�GH�ORV�VHUYLFLRV��VLQ�LPSRUWDU�ODV�UHSHUFXVLRQHV�FROHFWLYDV�TXH�HOOR�SXGLHVH�
WUDHU�HQ�HO�IXWXUR��/D�DFWLYLGDG�GH�H[SORWDFLyQ�HFRQyPLFD�GHO�VHUYLFLR�GH�VHJXULGDG�VRFLDO�GHEtD�HVWDU�
SUHFHGLGD�GHO�UHVSHWR�GHELGR�D�ODV�SHUVRQDV�H�LQVSLUDGR�HQ�ORV�SULQFLSLRV�GH�SUHYDOHQFLD�GHO�LQWHUpV�
JHQHUDO��WUDQVSDUHQFLD�\�EXHQD�IH�GH�TXLHQ�SUHVWD�XQ�VHUYLFLR�S~EOLFR�µ� 

(Q�VXPD��HO�SUHFHGHQWH�DPSOLDPHQWH�GHFDQWDGR�SRU�OD�6DOD�/DERUDO�GH�OD�&RUWH�6XSUHPD�
GH�-XVWLFLD�HQ�WRUQR�D�OD�LQHILFDFLD�GHO�WUDVODGR�GH�UpJLPHQ�SHQVLRQDO�SRU�OD�RPLVLyQ�GHO�
GHEHU� GH� LQIRUPDFLyQ� HQ� FDEH]D� GH� ODV� $)3�� VH� VXVWHQWD� HQ� IXQGDPHQWRV� OHJDOHV� OR�
VXILFLHQWHPHQWH�VyOLGRV�\�DPSOLRV�SDUD�VHU�DFRJLGR�VLQ�UHSDURV�SRU�ORV�-XHFHV�GHO�WUDEDMR��
SRU�OR�TXH�VX�DSOLFDFLyQ�QR�GHEH�GDUVH�GH�PDQHUD�SURWHVWDQWH�R�D�GLVJXVWR��~QLFDPHQWH�HQ�
REHGLHQFLD�DO�LPSHUDWLYR�FRQVWLWXFLRQDO�GHO�DUW������VXSHULRU�\�DO�PDQGDWR�OHJDO�GHO�DUW����
GHO�&�*�3��TXH�KDFHQ�REOLJDWRULD�OD�DSOLFDFLyQ�GHO�SUHFHGHQWH�MXULVSUXGHQFLDO��� 

'H�HVWD�PDQHUD�GHMR�VXVWHQWDGD�PL�DFODUDFLyQ�GH�YRWR�� 
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	CARMEN CECILIA CORTES SANCHEZ
	11001 31 0...
	CARMEN CECILIA CORTES SANCHEZ
	CARMEN CECILIA CORTES SANCHEZ
	MAGISTRADA PONENTE: ANGELA LUCIA MURILLO VARÓN
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