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D� 'HUHFKRV� FRQVWLWXFLRQDOHV� \� SULQFLSLRV� UHFWRUHV� GH� OD� SROtWLFD�XUEDQtVWLFD�������������������������������������������������������������������������������������������������� ��
E� (O�8UEDQLVPR�FRPR�FRPSHWHQFLD�³FRPSDUWLGD´�HQWUH�HO�(VWDGR�\�ODV�&RPXQLGDGHV�$XWyQRPDV������������������������������������������������������������������������� ��
F� /D�VLWXDFLyQ�DQWHULRU�D�OD�/5$8��SUREOHPDV�H[LVWHQWHV������������������������ ��
G� /RV�REMHWLYRV�GH� OD�/5$8��OD�XUEDQL]DFLyQ�FRPR�IXQFLyQ�S~EOLFD�\�FRPR�DFWLYLGDG�HFRQyPLFD�HPSUHVDULDO��������������������������������������������������� ��
H� (O� SDSHO� GH� ORV� SURSLHWDULRV� HQ� OD� XUEDQL]DFLyQ� GHO� VXHOR� GLVHxDGD�SRU�OD�/5$8����������������������������������������������������������������������������������������������� ��
I� (O�,QIRUPH�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV�GHO�3DUODPHQWR�(XURSHR�GH�IHFKD���GH�MXOLR�GH���������������������������������������������������������������������������������� ��

�� 2EMHWR�\�MXVWLILFDFLyQ�GHO�,QIRUPH�������������������������������������������������� ��
�� 9XOQHUDFLyQ� GH� GHUHFKRV� GH� ORV� SURSLHWDULRV� HVSDxROHV� \�H[WUDQMHURV����������������������������������������������������������������������������������������� ��
�� /LEHUDOL]DFLyQ�GHO�VXHOR�XUEDQL]DEOH�\�DXPHQWR�GH�OD�RIHUWD�GH�VXHOR�XUEDQL]DGR������������������������������������������������������������������������������� ��
�� /DV� REOLJDFLRQHV� TXH� OD� OHJLVODFLyQ� HVWDWDO� �/569�� LPSRQH� DO�SURSLHWDULR�GH�FHGHU�HO�����GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR�\�GH�FRVWHDU�OD�XUEDQL]DFLyQ��������������������������������������������������������������� ��
�� /D� XUEDQL]DFLyQ� GHO� VXHOR� SRU� XQ� WHUFHUR� QR� SURSLHWDULR GHO�WHUUHQR������������������������������������������������������������������������������������������������ ��
�� (VFDVD�WUDQVSDUHQFLD�\�IDOWD�GH�LQIRUPDFLyQ�D� ORV�SURSLHWDULRV�DIHFWDGRV�������������������������������������������������������������������������������������������� ��
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�� /D� IXQFLyQ� VRFLDO� GHO� GHUHFKR� GH� SURSLHGDG� HQ�(VSDxD����������������������������������������������������������������������������������������������� ��
�� /DV� 'LUHFWLYDV� FRPXQLWDULDV� VREUH� FRQWUDWDFLyQ�S~EOLFD����������������������������������������������������������������������������������������������� ��

�� &217(1,'2�'(� /$6� 35,1&,3$/(6�48(-$6� 3/$17($'$6� 325�/26�&,8'$'$126�$17(�(/�6Ë1',&�'(�*5(8*(6 ����������������������������� ��
D� ,QVXILFLHQWH� YDORUDFLyQ GHO� VXHOR� \� GH� ODV� FRQVWUXFFLRQHV� H[LVWHQWHV�SRU�SDUWH�GHO�8UEDQL]DGRU������������������������������������������������������������������������ ��
E� 5HVSHFWR�D�ODV�FXRWDV�GH�XUEDQL]DFLyQ��LQGHWHUPLQDFLyQ�LQLFLDO�GH�VX�FXDQWtD�� LQH[LVWHQFLD� GH� OtPLWHV� SDUD� VX� SRVWHULRU� PRGLILFDFLyQ� DO�DO]D�� LQFOXVLyQ� GHO� FRVWH� GHULYDGR� GH� FRPSURPLVRV� DGLFLRQDOHV�FRQWUDtGRV�SRU�HO�8UEDQL]DGRU��H[LJHQFLD�GHO�SDJR�DQWLFLSDGR�GH�ODV�FXRWDV�\�QHJDWLYD�VLVWHPiWLFD�D�VX�DSOD]DPLHQWR������������������������������������ ��
F� 'HVDUUROOR� GH� VXHOR� XUEDQR� FRQVROLGDGR� �LQFOXVR� VRODUHV� PHGLDQWH�3URJUDPDV�GH�$FWXDFLyQ�,QWHJUDGD��������������������������������������������������������� ��
G� $JUXSDFLRQHV� GH� ,QWHUpV� 8UEDQtVWLFR� \� 5pJLPHQ� GH� $GMXGLFDFLyQ�3UHIHUHQWH��DUWV�����\����/5$8���������������������������������������������������������������� ��
H� ,QIRUPDFLyQ� LQVXILFLHQWH� HQ� FXDQWR� D� ODV� DFWXDFLRQHV� XUEDQtVWLFDV�TXH� DIHFWDQ� D� VXV� SURSLHGDGHV�� VXVWLWXFLyQ� GH� OD� QRWLILFDFLyQ�DGPLQLVWUDWLYD�SRU�XQ�PHUR�DYLVR�DO�WLWXODU�FDWDVWUDO���������������������������� ��
I� ,QDSOLFDFLyQ� GH� ODV� JDUDQWtDV� EiVLFDV� UHFRJLGDV� HQ� OD� /H\� GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV������������������������������������������� ��
J� (VFDVD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� OD� DFWLYLGDG� XUEDQtVWLFD� \�SUREOHPDV�GH�DFFHVR�D�OD�LQIRUPDFLyQ����������������������������������������������������� ��
K� 3DVLYLGDG�PXQLFLSDO�\�DXWRQyPLFD�DQWH� OD� FRPLVLyQ�GH� LQIUDFFLRQHV�XUEDQtVWLFDV������������������������������������������������������������������������������������������������ ��
L� ,QVXILFLHQFLD�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD������������������������������������ ��

�� $1È/,6,6�(;+$867,92�'(�/26�352%/(0$6�35È&7,&26�0È6�5(/(9$17(6 ��������������������������������������������������������������������������������������������������� ��
D� 9DORUDFLyQ�GH�ODV�SURSLHGDGHV�SRU�HO�8UEDQL]DGRU�\�DSOD]DPLHQWR�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ��DUWV�������F��\������H������������������������������������ ��
E� &XRWDV�GH�XUEDQL]DFLyQ��DUWV�����������������G������������\����E������������� ��
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F� &ULWHULRV� GH� GLVWLQFLyQ� HQWUH� VXHOR� XUEDQR� FRQVROLGDGR� \� QR�FRQVROLGDGR��DUWV������/5$8�\����53&9� ����������������������������������������������� ��
G� 'LILFXOWDGHV�GH�ORV�SURSLHWDULRV�SDUD�FRQVWLWXLUVH�HQ�$JUXSDFLRQHV�GH�,QWHUpV�8UEDQtVWLFR�\�DFFHGHU�DO�UpJLPHQ�GH�DGMXGLFDFLyQ�SUHIHUHQWH�� ��
H� 6XVWLWXFLyQ� GHO� DYLVR� SRU� XQD� QRWLILFDFLyQ� DO� WLWXODU� FDWDVWUDO� �DUW�������������������������������������������������������������������������������������������������������������������� ��
I� $SOLFDFLyQ� GH� ODV� GLVSRVLFLRQHV� GH� OD� /H\� GH� &RQWUDWRV� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��DUW������������������������������������������������������������ ��
J� 'HUHFKR�D�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�DFWLYLGDG�XUEDQtVWLFD������� ��
K� 3URWHFFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD����������������������������������������������������� ��
L� 3URPRFLyQ�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD��������������������������������������� ��

�� 5(&20(1'$&,21(6 ������������������������������������������������������������������������������������ ��
�� &21&/86,21(6 ���������������������������������������������������������������������������������������������� ��
�� $1(;26������������������������������������������������������������������������������������������������������������� ��

D� %UHYH�UHVHxD�GH�ODV�TXHMDV�SUHVHQWDGDV�DQWH�HO�6tQGLF�GH�*UHXJHV�HQ�PDWHULD�XUEDQtVWLFD�GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HQHUR�GH������\�RFWXEUH�GH����������������������������������������������������������������������������������� ��
E� -XULVSUXGHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH� OD�&RPXQLGDG�9DOHQFLDQD�VREUH�HO�$JHQWH�8UEDQL]DGRU������������������������������������������������ ��
F� $OJXQRV�GDWRV�HVWDGtVWLFRV�GH�LQWHUpV������������������������������������������������������� ��
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35(6(17$&,Ï1
/D� DSOLFDFLyQ� GH� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� OD� $FWLYLGDG�8UEDQtVWLFD� �/5$8��� KD� SHUPLWLGR� XQ� GHVDUUROOR� GH� OD� DFWLYLGDG� XUEDQtVWLFD� VLQ�SUHFHGHQWHV�HQ�OD�&RPXQLGDG�9DOHQFLDQD��
/RV�UHVXOWDGRV�GHULYDGRV�GH�OD�SXHVWD�HQ�SUiFWLFD�GH�VXV�LQVWLWXFLRQHV�KDQ�GDGR�OXJDU�D�TXH�HO�PRGHOR�XUEDQtVWLFR�YDOHQFLDQR�VH�KD\D�FRQVROLGDGR�FRPR�XQ�VLVWHPD�PRGHUQR�\�HILFD]��DXQTXH�QR�H[HQWR�GH�LPSHUIHFFLRQHV�
/D�FRQWLQXDGD�DSOLFDFLyQ�GH�HVWD�/H\�KD�SXHVWR�GH�PDQLILHVWR��QR�REVWDQWH� OR�DQWHULRU��DOJXQDV�FDUHQFLDV��GHILFLHQFLDV�H�LQWHUSUHWDFLRQHV�QR�GHVHDGDV��DO�WLHPSR�TXH�ORV�QXHYRV�SODQWHDPLHQWRV� GH� OD� RUGHQDFLyQ� GHO� WHUULWRULR� \� OD� LQFLGHQFLD� TXH� HQ� OD� OHJLVODFLyQ�HVWDWDO�VREUH�HO�XUEDQLVPR�KD�WHQLGR�OD�LQWHUYHQFLyQ�GHO�7ULEXQDO�&RQVWLWXFLRQDO�\�OD�/H\��������� GH� ��� GH� DEULO�� VREUH� 5pJLPHQ� GHO� 6XHOR� \� 9DORUDFLRQHV�� \� VX� UHFLHQWH�PRGLILFDFLyQ�� UHTXLHUHQ� GRWDU� D� OD� *HQHUDOLWDW� GH� XQ� QXHYR� PDUFR� MXUtGLFR� GRQGH�FRQYHUJHQ�ODV�IXQFLRQHV�S~EOLFDV�UHODFLRQDGDV�FRQ�OD�XWLOL]DFLyQ�GHO�VXHOR�
3RU� HVWDV� UD]RQHV�� HO�&RQVHOO� GH� OD�*HQHUDOLWDW�� HQ� VX� UHXQLyQ� GHO� GtD� ��� GH� HQHUR� GH������� DGRSWy� HO� DFXHUGR�� VHJ~Q� DSDUHFH� SXEOLFDGR� HQ� HO�%ROHWtQ�2ILFLDO� GH� ODV�&RUWHV�9DOHQFLDQDV�Q~P������GH� IHFKD���GH� IHEUHUR�GH�������GH�DERUGDU� OD�HODERUDFLyQ�GH�XQ�QXHYR�WH[WR�OHJDO�TXH�YD\D�PiV�DOOi�GH�OD�PHUD�UHYLVLyQ��TXH�FRPSOHPHQWH�\�DFWXDOLFH�OD�YLJHQWH� /H\�5HJXODGRUD� GH� OD�$FWLYLGDG�8UEDQtVWLFD�� \� HVWDEOH]FD� XQ� QXHYR�PDUFR� DO�XUEDQLVPR�YDOHQFLDQR�� TXH� LQWHJUH� ORV� DFRQWHFLPLHQWRV� UHVHxDGRV� \� ODV�GHPDQGDV�TXH�SODQWHD�OD�VRFLHGDG�YDOHQFLDQD�
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<� HQ� FODUD� FRQH[LyQ� FRQ� HVWR� ~OWLPR�� HV� GHFLU�� FRQ� ODV� H[LJHQFLDV� R� SUHRFXSDFLRQHV�XUEDQtVWLFDV�TXH�WLHQHQ�ORV�FLXGDGDQRV��HO�6tQGLF�GH�*UHXJHV��HQ�VX�SULYLOHJLDGD�SRVLFLyQ�LQVWLWXFLRQDO� GH� REVHUYDFLyQ� \� ILVFDOL]DFLyQ� GH� OD� DFWLYLGDG� GHVSOHJDGD� SRU� OD�$GPLQLVWUDFLyQ� 3~EOLFD� 9DOHQFLDQD�� KD� DGTXLULGR� GH� SULPHUD� PDQR� XQD� LPSRUWDQWH�H[SHULHQFLD�HQ�OD�GHIHQVD�GH�ORV�GHUHFKRV�XUEDQtVWLFRV�GH�ORV�FLXGDGDQRV��D�WUDYpV�GH�OD�WUDPLWDFLyQ�GH�XQDV�������TXHMDV�SUHVHQWDGDV�HQ�HO�SHULRGR�FRPSUHQGLGR�HQWUH�ORV�DxRV������\�������
3RU�HOOR��HQWHQGHPRV�GH�LQWHUpV�WUDQVPLWLU�OD�GRFWULQD�VHQWDGD�SRU�HVWD�,QVWLWXFLyQ��D�ILQ�GH� TXH� SXHGDQ� YDORUDUVH� ODV� UHIOH[LRQHV� \� SURSXHVWDV� TXH� VH� FRQWLHQHQ HQ� HVWH�GRFXPHQWR� HQ� HO� SURFHGLPLHQWR� GH� UHIRUPD� GH� OD� /5$8�� \� HOOR�� HQ� HMHUFLFLR� GH� ODV�OHJtWLPDV�IDFXOWDGHV�UHFRQRFLGDV�DO�6tQGLF�GH�*UHXJHV�SRU�ORV�DUWV�������\������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD�
³6L� FRPR� FRQVHFXHQFLD� GH� VXV� LQYHVWLJDFLRQHV� OOHJDVH� DO� FRQYHQFLPLHQWR� GH� TXH� HO�FXPSOLPLHQWR�ULJXURVR�GH�OD�QRUPD�SXHGH�SURYRFDU�VLWXDFLRQHV�LQMXVWDV�R�SHUMXGLFLDOHV�D�ORV� DGPLQLVWUDGRV�� SRGUi� VXJHULU� DO� ÏUJDQR� /HJLVODWLYR� FRPSHWHQWH� R� D� OD�$GPLQLVWUDFLyQ�OD�PRGLILFDFLyQ�GH�OD�PLVPD�
&XDQGR� OD� JUDYHGDG� R� XUJHQFLD� GH� ORV� KHFKRV� DVt� OR� DFRQVHMHQ�� HO� 6tQGLFR� SRGUi�SUHVHQWDU� HQ� FXDOTXLHU� PRPHQWR� FRPXQLFDFLRQHV R� LQIRUPHV� H[WUDRUGLQDULRV TXH�GLULJLUi� D� OD� &RPLVLyQ� GH� 3HWLFLRQHV� GH� ODV� &RUWHV� 9DOHQFLDQDV� R�� HQ� VX� FDVR�� D� VX�'LSXWDFLyQ�3HUPDQHQWH´�
/D�LPSRUWDQFLD�GHO�DQWHSUR\HFWR�GH�OH\�GH�UHIRUPD�GH�OD�/5$8�HODERUDGR��\�VX�SUy[LPD�UHPLVLyQ� HQ� ODV� &RUWHV� 9DOHQFLDQDV� SDUD� VX� WUDPLWDFLyQ� SDUODPHQWDULD�� DFRQVHMDQ� OD�SUHVHQWDFLyQ�GH�HVWH�LQIRUPH�D�ODV�PLVPDV�SDUD�VX�WRPD�HQ�FRQVLGHUDFLyQ��VLQ�HVSHUDU�D�OD�HQWUHJD�GHO�,QIRUPH�$QXDO�GH�������FX\D�UHGDFFLyQ��OyJLFDPHQWH��WRGDYtD�QL�VLTXLHUD�VH�KD�LQLFLDGR�\�TXH��SUHYLVLEOHPHQWH��VH�FRQFOXLUi�D�PHGLDGRV�GH�������PRPHQWR�HQ�HO�TXH�OD�WUDPLWDFLyQ�GHO�SUR\HFWR�GH�OH\�SRGUtD�HQFRQWUDUVH�HQ�XQ HVWDGR�HQ�HO�TXH�\D�QR�IXHUD�RSRUWXQR�HO�FRQRFLPLHQWR�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HO�SUHVHQWH�LQIRUPH��
$VLPLVPR��HO�DEXOWDGR�Q~PHUR�GH�TXHMDV�TXH�ORV�FLXGDGDQRV�QRV�KDQ�SUHVHQWDGR�GXUDQWH�ORV����DxRV�GH�DSOLFDFLyQ�GH� OD�/5$8�� OD�DODUPD�VRFLDO� \� OD�FRQIXVLyQ�H[LVWHQWH�HQWUH�PXFKRV� SURSLHWDULRV� QDFLRQDOHV� \� H[WUDQMHURV� HQ� WRUQR� D� OD� UHIRUPD� GH� OD� /H\��SDWHQWL]DGD� SRU� ODV� P~OWLSOHV� QRWLFLDV� DSDUHFLGDV� HQ� ORV� GLVWLQWRV� PHGLRV� GH�FRPXQLFDFLyQ�QDFLRQDOHV�\�HXURSHRV��\�ODV�FUtWLFDV�JHQHUDOL]DGDV�DO�VLVWHPD�XUEDQtVWLFR�YDOHQFLDQR�� PXFKDV� GH� HOODV� GHVDFHUWDGDV� \� SRFR� DIRUWXQDGDV�� FRQVWLWX\HQ�� D� QXHVWUR�MXLFLR��PRWLYRV�PiV�TXH�VXILFLHQWHV�SDUD�HODERUDU�HVWH�GRFXPHQWR�FRQ�OD�EXHQD�LQWHQFLyQ�GH�QR� LQWHUIHULU�SHUQLFLRVDPHQWH�HQ�HO�SURFHGLPLHQWR�GH� UHIRUPD�GH� OD�/5$8��VLQR�GH�FRODERUDU�DFWLYDPHQWH�HQ�OD�GHIHQVD�\�PHMRUD�GHO�QLYHO�GH�SURWHFFLyQ�H�LQIRUPDFLyQ�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV��

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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���0(72'2/2*Ë$
(O�SUHVHQWH�LQIRUPH�VH�KD HODERUDGR�WRPDQGR�FRPR�EDVH�ODV�FXHVWLRQHV�XUEDQtVWLFDV�PiV�IUHFXHQWHV� \� UHLWHUDGDV� TXH� ORV� FLXGDGDQRV� QRV� KDQ� GHQXQFLDGR�� GH�PDQHUD� TXH� QR� VH�SUHWHQGH� DQDOL]DU� \� H[DPLQDU� OD� /5$8� HQ� VX� WRWDOLGDG�� VLQR�� ~QLFDPHQWH�� DTXHOORV�SUHFHSWRV� GH� VX� DUWLFXODGR� FX\D DSOLFDFLyQ� SUiFWLFD� KD� JHQHUDGR� PiV� SROpPLFD� \�FRQWURYHUVLD��DWHQGLHQGR�DO�FRQWHQLGR�GH�ODV�TXHMDV�TXH�QRV�KDQ�VLGR�SUHVHQWDGDV��
4XLHUH�GHFLUVH�FRQ�HOOR�TXH�HO�REMHWR�GH�HVWH�LQIRUPH�VH�FHQWUD�HQ�GDU�FXHQWD�H�LQIRUPDU�DFHUFD�GH�ODV�SULQFLSDOHV�³GHPDQGDV TXH�SODQWHD�OD�VRFLHGDG�YDOHQFLDQD´��XWLOL]DQGR�ODV�SDODEUDV�GHO�&RQVHOO���D�WUDYpV�GH�ORV�FDVRV�UHDOHV�TXH�KHPRV�WHQLGR�RFDVLyQ�GH�FRQRFHU�HQ� ORV� ~OWLPRV� DxRV�� (VWDV� VRQ� ODV� FLIUDV� UHIOHMDGDV� HQ� ORV� GLVWLQWRV� ,QIRUPHV�$QXDOHV�SUHVHQWDGRV�SRU�HVWD�,QVWLWXFLyQ�D�ODV�&RUWHV�9DOHQFLDQDV�

$xR 1���4XHMDV �HQ�UHODFLyQ�DO�WRWDO�SUHVHQWDGDV�HQ�HO�DxR���� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ������� ��� ���
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(YROXFLyQ�TXHMDV�SHULRGR����������

0DWHULDXUEDQtVWLFD

+HPRV�GH�DGYHUWLU�TXH��EDMR�OD�FLIUD�GHO�Q~PHUR�GH�TXHMDV�SUHVHQWDGDV�GXUDQWH�ORV�DxRV������DO� ������ OD� ,QVWLWXFLyQ� LQFOXtD� \� HQJOREDED�� DGHPiV�GH� OD�PDWHULD�XUEDQtVWLFD�� OD�YLYLHQGD� \� HO� PHGLR� DPELHQWH�� FRQ� SRVWHULRULGDG�� VH� PRGLILFy� HVWH� FULWHULR�� \� HQ� ORV�HMHUFLFLRV� ����� \� ������ UHIOHMDPRV� ~QLFDPHQWH� ODV� FRQFHUQLHQWHV� DO� XUEDQLVPR� \� OD�YLYLHQGD�
0iV� DGHODQWH�� FRPR� DQH[R� DO� SUHVHQWH� LQIRUPH�� LQFOXLPRV� XQD� UHVHxD� GH� ODV� TXHMDV�SUHVHQWDGDV�GHVGH�HO�DxR������D�QRYLHPEUH�GH�������HQ�ODV�TXH�\D�GDPRV�FXHQWD�VyOR�GH�ODV�SURSLDPHQWH�XUEDQtVWLFDV��GLVWLQJXLHQGR�HQWUH�ODV�PDWHULDV�GH�SODQHDPLHQWR��JHVWLyQ�\�GLVFLSOLQD��
7HQLHQGR� HQ� FXHQWD� OD� YDOLRVD� LQIRUPDFLyQ� UHFRSLODGD� HQ� WRGDV� HVWDV� TXHMDV�� KHPRV�HIHFWXDGR�XQD�LPSRUWDQWH�ODERU�GH�VtQWHVLV�SDUD�UHVXPLU�ORV�SUREOHPDV�XUEDQtVWLFRV�TXH�PiV�KDQ�SUHRFXSDGR�D�ORV�FLXGDGDQRV�GXUDQWH�WRGRV�HVWRV�DxRV�
$QWHV� GH� DERUGDU� VX� H[DPHQ�� HQ� HO� DSDUWDGR� WHUFHUR� GHO� LQIRUPH�� GHVFULELPRV� OD�HYROXFLyQ� GHO� VLVWHPD� XUEDQtVWLFR� YDOHQFLDQR� GHVGH� ORV� DQWHFHGHQWHV� GH� OD� OHJLVODFLyQ�HVWDWDO� KDVWD� VX� VLWXDFLyQ� DFWXDO�� GHWDOODQGR� ODV� EDVHV� VREUH� ODV� TXH� VH� VXVWHQWD� HO�XUEDQLVPR�HQ�(VSDxD�� SDUD� VDOLU� DO� SDVR�GH� DOJXQDV� FRQVLGHUDFLRQHV� HIHFWXDGDV�SRU� OD�&RPLVLyQ�GH�3HWLFLRQHV�GHO�3DUODPHQWR�(XURSHR��
(Q� ORV� VLJXLHQWHV� DSDUWDGRV� FXDUWR� \� TXLQWR�� DQDOL]DPRV� FRQ� GHWDOOH� ORV� FRQFUHWRV�DUWtFXORV� GH� OD� /5$8� VXVFHSWLEOHV� GH� VHU� UHIRUPDGRV�� H[SRQLHQGR� OD� UHJXODFLyQ�FRPSDUDGD� FRQWHQLGD� HQ� ODV� UHVWDQWHV� /H\HV� DXWRQyPLFDV�� DVt� FRPR� ORV�SURQXQFLDPLHQWRV� MXULVSUXGHQFLDOHV� PiV� UHOHYDQWHV� HPLWLGRV� SRU� HO� 7ULEXQDO�&RQVWLWXFLRQDO��7ULEXQDO�6XSUHPR�\�HO�7ULEXQDO�6XSHULRU�GH� -XVWLFLD�GH� OD�&RPXQLGDG�9DOHQFLDQD��
(O�HVWXGLR�SRUPHQRUL]DGR�GH�ODV�TXHMDV�ILQDOL]D�FRQ����UHFRPHQGDFLRQHV�GLULJLGDV�D�OD�&RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� �SXQWR� VH[WR� GHO� LQIRUPH��� FX\D� FRQWHVWDFLyQ�DSDUHFH�UHIOHMDGD�HQ�HO�DSDUWDGR�VpSWLPR�³FRQFOXVLRQHV´��
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6H� FRPSOHPHQWD� HO� HVWXGLR� FRQ� OD� LQFRUSRUDFLyQ� GH� ORV� VLJXLHQWH� DQH[RV�� D�� %UHYH�UHVHxD� GH� ODV� TXHMDV� SUHVHQWDGDV� DQWH� HO� 6tQGLF� GH� *UHXJHV� HQ� PDWHULD� XUEDQtVWLFD�GXUDQWH� HO� SHULRGR� FRPSUHQGLGR� HQWUH� HQHUR� GH� ����� \� RFWXEUH� GH� ������ E��-XULVSUXGHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH� OD�&RPXQLGDG�9DOHQFLDQD�VREUH�HO�$JHQWH�8UEDQL]DGRU��\�ILQDOPHQWH��F��$OJXQRV�GDWRV�HVWDGtVWLFRV�GH�LQWHUpV�
+D\� TXH� GHVWDFDU� XQ� GDWR� UHOHYDQWH�� DXQTXH� SXHGD� SDUHFHU� REYLR�� ODV� FDUHQFLDV��GHILFLHQFLDV� H� LQWHUSUHWDFLRQHV� QR� GHVHDGDV� GH� OD� /5$8�� KDQ� DIHFWDGR� SRU� LJXDO� D� OD�$GPLQLVWUDFLyQ� $XWRQyPLFD� \� D� OD� $GPLQLVWUDFLyQ� /RFDO� ±SHTXHxRV� \� JUDQGHV�D\XQWDPLHQWRV��� LQGHSHQGLHQWHPHQWH� GH� ORV� GLVWLQWRV� SDUWLGRV� SROtWLFRV� TXH� ODV�JRELHUQDQ��SRU�OR�TXH�QRV�HQFRQWUDPRV�DQWH�XQRV�SUREOHPDV�JHQHUDOHV�\�JHQHUDOL]DGRV��FRQYLHQH�SUHFLVDUOR��
(Q� OD� UHGDFFLyQ� GH� HVWH� ,QIRUPH� VH� KD� SUHWHQGLGR�� D~Q� D� ULHVJR� GH� QR� FRQVHJXLUOR��XWLOL]DU�XQ�OHQJXDMH�FODUR�\�VHQFLOOR�VLQ�SHUGHU�HO�QHFHVDULR�ULJRU�WpFQLFR�H[LJLGR�SRU�OD�FRPSOHMLGDG� GH� ODV� FXHVWLRQHV� WUDWDGDV�� D� ILQ� GH� TXH� VHD� FRPSUHQVLEOH� SDUD� ORV�FLXGDGDQRV��KX\HQGR�GH�HQWUDU�HQ�WHyULFDV�GLVTXLVLFLRQHV�GRFWULQDOHV�SDUD�GRWDU�DO�WH[WR�GH�XQD�H[WHQVLyQ�UD]RQDEOH�\�GH�XQ�FDUiFWHU HPLQHQWHPHQWH�SUiFWLFR��
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���-867,),&$&,Ï1�'(/�,1)250(
(O�VLVWHPD�XUEDQtVWLFR�SUR\HFWDGR�SRU�OD�/5$8�KDFH�PiV�GH����DxRV��KD�SURSLFLDGR�OD�DSDULFLyQ� GH� JUDYHV� SUREOHPDV� \� GHVYLDFLRQHV� HQ� VX� DSOLFDFLyQ�� WDO� \� FRPR� OR�GHPXHVWUDQ�ODV�PXFKDV�TXHMDV�SUHVHQWDGDV�SRU�ORV�FLXGDGDQRV�DQWH�HVWD�,QVWLWXFLyQ�\�OR�UHFRQRFH�H[SUHVDPHQWH�HO�&RQVHOO�GH�OD�*HQHUDOLWDW��HQ�FX\D�UHXQLyQ�GHO�GtD����GH�HQHUR�GH�������DGRSWy�HO�VLJXLHQWH�DFXHUGR��VHJ~Q�DSDUHFH�SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO�GH�ODV�&RUWHV 9DOHQFLDQDV�Q~P������GH�IHFKD���GH�IHEUHUR�GH�������\�TXH�SDUFLDOPHQWH�VH�WUDQVFULEH�D�FRQWLQXDFLyQ�HQ�OR�TXH�DTXt�LPSRUWD�
³/D� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� HVWi� SURFHGLHQGR� D� GHVDUUROODU� ORV� WUDEDMRV�QHFHVDULRV�SDUD�OD�UHIRUPD�\�DFWXDOL]DFLyQ�GHO�PDUFR�QRUPDWLYR�TXH�DIHFWD�DO�WHUULWRULR�\�XUEDQLVPR� HQ� OD� &RPXQLGDG�9DOHQFLDQD�� GHVGH� XQD� SHUVSHFWLYD� JOREDO� \� WHQLHQGR� HQ�FXHQWD�HO�HIHFWR�WUDQVYHUVDO�GH�XQDV�QRUPDV�VREUH�RWUDV�
$Vt�� HO�$QWHSUR\HFWR�GH�/H\�GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�3URWHFFLyQ�GHO�3DLVDMH�KD�VLGR�GLFWDPLQDGR�IDYRUDEOHPHQWH�SRU�HO�&RQVHMR�-XUtGLFR�&RQVXOWLYR�GH�OD�&RPXQLGDG�9DOHQFLDQD��\�KD�VLGR�DSUREDGR�SRU�HO�&RQVHOO�GH�OD�*HQHUDOLWDW��HQ�OD�UHXQLyQ�GH���GH�HQHUR� GH� ������ SDUD� VX� UHPLVLyQ� D� ODV� &RUWHV� 9DOHQFLDQDV� �VH� SXEOLFD� HQ� HO� %ROHWtQ�2ILFLDO�GH�ODV�&RUWHV�9DOHQFLDQDV�Q~P������GH����GH�IHEUHUR�GH�������
/D�/H\�GHO�6XHOR�1R�8UEDQL]DEOH�KD�VLGR�VRPHWLGD�DO�WUiPLWH�GH�LQIRUPDFLyQ�S~EOLFD��\�SRGUi�VHU� UHPLWLGD�HQ�EUHYH�DO�&RQVHMR�-XUtGLFR�GH� OD�&RPXQLGDG�9DOHQFLDQD�D� ILQ�GH�UHFDEDU�VX�SUHFHSWLYR�GLFWDPHQ�SUHYLR�
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/D�FRQWLQXDGD�DSOLFDFLyQ�GH�OD�/5$8�KD�SXHVWR�GH�PDQLILHVWR��QR�REVWDQWH�OR�DQWHULRU��DOJXQDV�FDUHQFLDV��GHILFLHQFLDV�H�LQWHUSUHWDFLRQHV�QR�GHVHDGDV��DO�WLHPSR�TXH�ORV�QXHYRV�SODQWHDPLHQWRV� GH� OD� RUGHQDFLyQ� GHO� WHUULWRULR� \� OD� LQFLGHQFLD� TXH� HQ� OD� OHJLVODFLyQ�HVWDWDO�VREUH�HO�XUEDQLVPR�KD�WHQLGR�OD�LQWHUYHQFLyQ�GHO�7ULEXQDO�&RQVWLWXFLRQDO�\�OD�/H\��������� GH� ��� GH� DEULO�� VREUH� 5pJLPHQ� GHO� 6XHOR� \� 9DORUDFLRQHV�� \� VX� UHFLHQWH�PRGLILFDFLyQ�� UHTXLHUHQ� GRWDU� D� OD� *HQHUDOLWDW� GH� XQ� QXHYR� PDUFR� MXUtGLFR� GRQGH�FRQYHUJHQ�ODV�IXQFLRQHV�S~EOLFDV�UHODFLRQDGDV�FRQ�OD�XWLOL]DFLyQ�GHO�VXHOR�
(VWDV�FRQVLGHUDFLRQHV��IXQGDPHQWDQ�OD�GHFLVLyQ�GH�DERUGDU�OD�HODERUDFLyQ�GH�XQ�QXHYR�WH[WR� OHJDO� TXH� YD\D� PiV� DOOi� GH� OD� PHUD� UHYLVLyQ� TXH� FRPSOHPHQWH� \� DFWXDOLFH� OD�YLJHQWH� /H\�5HJXODGRUD� GH� OD� $FWLYLGDG�8UEDQtVWLFD� \� HVWDEOH]FD� XQ� QXHYR�PDUFR� DO�XUEDQLVPR�YDOHQFLDQR�� TXH� LQWHJUH� ORV� DFRQWHFLPLHQWRV� UHVHxDGRV� \� ODV�GHPDQGDV�TXH�SODQWHD�OD�VRFLHGDG�YDOHQFLDQD�´
3XHV� ELHQ�� DO� KLOR� GH� HVWD� ~OWLPD� FRQVLGHUDFLyQ�� HVWD� ,QVWLWXFLyQ� HVWLPy� QHFHVDULR� \�RSRUWXQR�LQFRDU�GH�RILFLR��DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWV������������\������GH�OD�/H\� ��������� GH����GH� GLFLHPEUH�� GHO�6tQGLF�GH�*UHXJHV�� XQ� H[SHGLHQWH�GH�TXHMD�±HO�Q~P��������� HQ�HO�TXH�VH�UHFRJLHUDQ�ODV�SULQFLSDOHV�SUHRFXSDFLRQHV�PDQLIHVWDGDV�SRU�ORV�FLXGDGDQRV�UHVSHFWR�D� ORV�SUREOHPDV�SUiFWLFRV�TXH�KD�VXVFLWDGR�OD�DSOLFDFLyQ�GH�OD�/H\���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��/5$8��
7HQLHQGR�HQ�FXHQWD�OD�H[SHULHQFLD�TXH�DFXPXODPRV�HQ�OD�WUDPLWDFLyQ�GH�ODV�QXPHURVDV�TXHMDV�SUHVHQWDGDV�SRU�ORV�FLXGDGDQRV�HQ�HVWRV�FDVL����DxRV�GH�YLJHQFLD�GH�OD�/5$8�±XQDV� ������ DSUR[LPDGDPHQWH��� FRQVLGHUDPRV� FRQYHQLHQWH� UHIXQGLU� \� WUDQVPLWLU� OD�GRFWULQD�HPDQDGD�SRU�HVWD� ,QVWLWXFLyQ��D� ILQ�GH�TXH�SXHGDQ�YDORUDUVH� ODV� UHIOH[LRQHV�\�SURSXHVWDV�TXH� VH� FRQWLHQHQ� HQ� HVWH�GRFXPHQWR� HQ� HO� SURFHGLPLHQWR�GH� UHIRUPD�GH� OD�/5$8�
$O�PLVPR� WLHPSR�� WDPELpQ�SUHWHQGHPRV�DFODUDU� DOJXQDV�GH� ODV�FXHVWLRQHV�H[DPLQDGDV�SRU� OD�&RPLVLyQ�GH�3HWLFLRQHV�GHO�3DUODPHQWR�(XURSHR�HQ�VX�,QIRUPH�GH���GH�MXOLR�GH������� DO� REMHWR� GH� LQIRUPDU� D� ORV� SURSLHWDULRV� \� DVRFLDFLRQHV� DIHFWDGDV� DFHUFD� GH� ORV�GHUHFKRV�\�ODV�REOLJDFLRQHV�TXH�OHV�LPSRQH�WDQWR�OD�QRUPDWLYD�XUEDQtVWLFD�HVWDWDO��SRU�XQ�ODGR�� FRPR� OD� YDOHQFLDQD�� SRU� RWUR�� \� GH� HVWD�PDQHUD�� GLVLSDU� FLHUWRV�PDOHQWHQGLGRV� \�HYLWDU�DOJXQDV�FRQIXVLRQHV�TXH�KDQ�WHQLGR�UHSHUFXVLyQ�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�
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���(/�6,67(0$�85%$1Ë67,&2�9$/(1&,$12
D��'HUHFKRV�FRQVWLWXFLRQDOHV�\�SULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD�XUEDQtVWLFD�
(O� XUEDQLVPR� DOXGH� D� OD� GLVFLSOLQD� MXUtGLFD� GHO� KHFKR� VRFLDO� R� FROHFWLYR� GH� ORV�DVHQWDPLHQWRV�GH�SREODFLyQ�HQ�HO�HVSDFLR�ItVLFR��OR�TXH��HQ�HO�SODQR�MXUtGLFR��VH�WUDGXFH�HQ� OD� ³RUGHQDFLyQ� XUEDQtVWLFD´�� FRPR� REMHWR� QRUPDWLYR� GH� ODV� /H\HV� XUEDQtVWLFDV��UHFRJLGD�HQ�HO�DUW����GH�OD�SULPHUD�/H\�GHO�6XHOR�GH��������
(O� FRQWHQLGR� GHO� XUEDQLVPR� VH� WUDGXFH� HQ� FRQFUHWDV� SRWHVWDGHV� S~EOLFDV� FRPR� ODV�UHIHULGDV� DO� SODQHDPLHQWR�� OD� JHVWLyQ� R� HMHFXFLyQ� GH� LQVWUXPHQWRV� SODQLILFDGRUHV� \� OD�LQWHUYHQFLyQ� DGPLQLVWUDWLYD� HQ� ODV� IDFXOWDGHV� GRPLQLFDOHV� VREUH� HO� XVR� GHO� VXHOR� \�HGLILFDFLyQ�� D� OR� TXH� KD� GH� DxDGLUVH� OD� GHWHUPLQDFLyQ�� HQ� OR� SHUWLQHQWH�� GHO� UpJLPHQ�MXUtGLFR� GHO� VXHOR� HQ� WDQWR� TXH� VRSRUWH� GH� OD� DFWLYLGDG� WUDQVIRUPDGRUD� TXH� LPSOLFD� OD�XUEDQL]DFLyQ�\�HGLILFDFLyQ�
'LFKR� HQ� RWUDV� SDODEUDV�� PHGLDQWH� HVDV� SRWHVWDGHV� S~EOLFDV� VH� WUDWD� GH� GHWHUPLQDU� HO�FyPR�� FXiQGR� \� GyQGH� GHEHQ� VXUJLU� R� GHVDUUROODUVH� ODV� FLXGDGHV� \� ORV� DVHQWDPLHQWRV�KXPDQRV��
/D�&RQVWLWXFLyQ�(VSDxROD�QR�GHILQH�OR�TXH�KD�GH�HQWHQGHUVH�SRU�XUEDQLVPR��HQ�FDPELR��Vt�SURSRUFLRQD��MXQWR�DO�GHUHFKR�D�OD�SURSLHGDG�SULYDGD�GHOLPLWDGR�SRU�VX�IXQFLyQ�VRFLDO��DUW�������HO�GHUHFKR�D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�HO�GHUHFKR�D�GLVIUXWDU�GH�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��DUW�������XQD�VHULH�GH�SULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD��HQ�HVWH�FDVR��XUEDQtVWLFD��D�ODV�TXH�KDQ�GH�DWHQHUVH�ORV�HQWHV�S~EOLFRV�HQ�HO�HMHUFLFLR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV��D�VDEHU��OD�XWLOL]DFLyQ�GHO�VXHOR�GH�DFXHUGR�FRQ�HO�LQWHUpV�



��

JHQHUDO�SDUD� LPSHGLU� OD�HVSHFXODFLyQ��DUW������SiUUDIR�SULPHUR��\� OD�SDUWLFLSDFLyQ�GH�OD�FRPXQLGDG�HQ� ODV�SOXVYDOtDV�JHQHUDGDV�SRU� OD� DFFLyQ�XUEDQtVWLFD�GH� ORV�HQWHV�S~EOLFRV��DUW�� ���� SiUUDIR� VHJXQGR��� WHQLHQGR� HQ� FXHQWD� TXH� HO� UHFRQRFLPLHQWR�� HO� UHVSHWR� \� OD�SURWHFFLyQ�GH�WDOHV�FRQWHQLGRV�GHO�DUW�����LQIRUPDUiQ�OD�OHJLVODFLyQ�SRVLWLYD��OD�SUiFWLFD�MXGLFLDO�\�OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV��DUW��������LQFLVR�SULPHUR��
E� (O� 8UEDQLVPR� FRPR� FRPSHWHQFLD� ³FRPSDUWLGD´� HQWUH� HO� (VWDGR� \� ODV�&RPXQLGDGHV�$XWyQRPDV�
(Q� FXDQWR� DO� RUGHQ� FRQVWLWXFLRQDO� GH� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� HQ� PDWHULD�XUEDQtVWLFD�� QR� HV� SRVLEOH� GHVFRQRFHU� TXH� MXQWR� D� OD� DWULEXFLyQ� GH� OD� FRPSHWHQFLD�XUEDQtVWLFD� D� ODV� &RPXQLGDGHV� $XWyQRPDV� >QXHVWUR� (VWDWXWR� GH� $XWRQRPtD�� HQ� VX�DUWtFXOR� ������ HVWDEOHFH� OD� FRPSHWHQFLD� SOHQD� GH� OD *HQHUDOLWDW� SDUD� OHJLVODU� VREUH�8UEDQLVPR��FRPSHWHQFLD�IXQGDGD�HQ�HO�DUWtFXOR�����������GH�OD�&RQVWLWXFLyQ��&�(��@��HO�DUW�� ������ &�(�� UHFRQRFH� DO� (VWDGR� OD� FRPSHWHQFLD�� WDPELpQ� H[FOXVLYD�� VREUH� ODV�FRQGLFLRQHV� EiVLFDV� GH� HMHUFLFLR� GH� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV�� OD� OHJLVODFLyQ� VREUH�H[SURSLDFLyQ� IRU]RVD�� YDORUDFLRQHV�� HO� VLVWHPD� GH� UHVSRQVDELOLGDG� R� HO� SURFHGLPLHQWR�DGPLQLVWUDWLYR� FRP~Q�� SRU� FLWDU� VyOR� DOJXQRV� GH� ORV� LQVWUXPHQWRV� GH� ORV� TXH� HO�XUEDQLVPR��FRQ�HVD�X�RWUD�QRPHQFODWXUD��VXHOH�KDFHU�XVR�
3URFHGH��SXHV��DILUPDU�TXH�OD�FRPSHWHQFLD�DXWRQyPLFD�HQ�PDWHULD�GH�XUEDQLVPR�KD�GH�FRH[LVWLU�FRQ�DTXHOODV�TXH�HO�(VWDGR�RVWHQWD�HQ�YLUWXG�GHO�DUW��������&�(���FX\R�HMHUFLFLR�SXHGH�FRQGLFLRQDU��OtFLWDPHQWH��OD�FRPSHWHQFLD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�VREUH�HOPHQFLRQDGR�VHFWRU�PDWHULDO�
(Q�HO�OHJtWLPR�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV��ODV�&RUWHV�9DOHQFLDQDV�DSUREDURQ�OD�/H\��������� GH� �� GH� MXOLR�� GH�2UGHQDFLyQ� GHO� 7HUULWRULR� GH� OD�&RPXQLGDG�9DOHQFLDQD� �\D�GHURJDGD��� OD� /H\� �������� GH� �� GH� MXQLR�� VREUH� HO� 6XHOR� 1R� 8UEDQL]DEOH� �/618��DFWXDOPHQWH� VH� WUDPLWD� VX� PRGLILFDFLyQ� SDUODPHQWDULD��� OD� /H\� �������� GH� ��� GH�QRYLHPEUH��5HJXODGRUD� GH� OD�$FWLYLGDG�8UEDQtVWLFD� �/5$8�� \�� UHFLHQWHPHQWH�� OD� /H\���������GH����GH�MXQLR��VREUH�2UGHQDFLyQ�GHO�7HUULWRULR�\�3URWHFFLyQ�GHO�3DLVDMH��
3RU�RWUR� ODGR��HQ�FXDQWR�D� ODV� OH\HV�XUEDQtVWLFDV� HVWDWDOHV�DQWHULRUHV� \�SRVWHULRUHV�D� OD�&RQVWLWXFLyQ��\�TXH�KDQ�FRQVWLWXLGR�ORV�SLODUHV�GHO�DFWXDO�GHUHFKR�XUEDQtVWLFR��PHUHFHQ�GHVWDFDUVH�ODV�VLJXLHQWHV��/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD�GH����GH�PD\R� GH� ������ /H\� GH� �� GH� DEULO� GH� ����� �7H[WR� 5HIXQGLGR� DSUREDGR� SRU� 5'������������ FX\D� YLJHQFLD� VH� KD� UHVWDEOHFLGR� FRPR� FRQVHFXHQFLD� GH� OD� 6HQWHQFLD� GHO�7ULEXQDO�&RQVWLWXFLRQDO����������GH����GH�PDU]R��GHVDUUROODGD�SRU�ORV�5HJODPHQWRV�GH�3ODQHDPLHQWR� �5'� ����������� GH� ��� GH� MXQLR��� *HVWLyQ� �5'� ����������� GH� ��� GH�DJRVWR��\�'LVFLSOLQD�8UEDQtVWLFD��5'������������GH����GH�MXQLR���/H\�GH����GH�MXQLR�GH�������7H[WR�5HIXQGLGR�DSUREDGR�SRU�5'/���������FX\D�PD\RUtD�GH�SUHFHSWRV�KDQ�VLGR�DQXODGRV�SRU�OD�PHQFLRQDGD�67&����������\��ILQDOPHQWH��OD�/H\���������GH����GH�DEULO��VREUH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV��HQ�DGHODQWH��/569��
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/D� ([SRVLFLyQ� GH�0RWLYRV� GH� OD� /569� UHFRJH� OD� LPSRUWDQWH� GRFWULQD� VHQWDGD� SRU� HO�7ULEXQDO�&RQVWLWXFLRQDO��HQ�VX�WUDVFHQGHQWDO�6HQWHQFLD�Q�����������GH����GH�PDU]R��HQ�FXDQWR� D� OD� GLVWULEXFLyQ� GH� FRPSHWHQFLDV� HQ� PDWHULD� XUEDQtVWLFD� \� GH� RUGHQDFLyQ� GHO�WHUULWRULR�HQWUH�HO�(VWDGR�\�ODV�&RPXQLGDGHV�$XWyQRPDV��
³(O� OHJLVODGRU� (VWDWDO�� TXH� FDUHFH� FRQVWLWXFLRQDOPHQWH� GH� FRPSHWHQFLDV� HQ�PDWHULD� GH�XUEDQLVPR�\�GH�RUGHQDFLyQ�GHO�WHUULWRULR�HQ�VHQWLGR�SURSLR��QR�SXHGH�SRU�Vt�VyOR�DIURQWDU�OD� WDUHD� LQGLFDGD�� D� OD� TXH� VyOR� SXHGH� DSRUWDU� XQD� VROXFLyQ� SDUFLDO� SRQLHQGR� D�FRQWULEXFLyQ�VX�LQGLVFXWLEOH�FRPSHWHQFLD�SDUD��FRPR�KD�UHFRQRFLGR�OD�FLWDGD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��UHJXODU�ODV�FRQGLFLRQHV�EiVLFDV�TXH�JDUDQWLFHQ�OD�LJXDOGDG�HQ� HO� HMHUFLFLR� GHO� GHUHFKR� GH� SURSLHGDG� GHO� VXHOR� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� DVt�FRPR� UHJXODU� RWUDV� PDWHULDV� TXH� LQFLGHQ� HQ� HO� XUEDQLVPR� FRPR� VRQ� OD� H[SURSLDFLyQ�IRU]RVD�� ODV� YDORUDFLRQHV�� OD� UHVSRQVDELOLGDG� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� R� HO�SURFHGLPLHQWR� DGPLQLVWUDWLYR� FRP~Q�� 3RU� HOOR�� VX� REUD� UHFODPD� XQD� FRQWLQXDFLyQ� SRU�SDUWH� GH� ORV� OHJLVODGRUHV� GH� ODV� GLIHUHQWHV� &RPXQLGDGHV� $XWyQRPDV�� VLQ� OD� FXDO� OD�UHIRUPD�TXH�DKRUD�VH�LQLFLD�TXHGDUtD�LQFRPSOHWD���
/D� /H\� KD� TXHULGR� PDQWHQHUVH� DEVROXWDPHQWH� HQ� HO� PDUFR� GH� ODV� FRPSHWHQFLDV� GHO�(VWDGR� FODUDPHQWH�GHOLPLWDGDV�SRU� OD�6HQWHQFLD�GH����GH�PDU]R�GH������GHO�7ULEXQDO�&RQVWLWXFLRQDO� \D� FLWDGD�� SRU OR� TXH� KD� UHQXQFLDGR� D� LQFLGLU� OR� PiV� PtQLPR� HQ� ORV�DVSHFWRV� UHODWLYRV� DO� SODQHDPLHQWR�� D� OD� JHVWLyQ�XUEDQtVWLFD� \� DO� FRQWURO� GH� DTXpO� \�GH�pVWD�´
(Q�FRQVHFXHQFLD��FRQYLHQH�\D�DFODUDU�GHVGH�HO�SULQFLSLR�TXH�OD�/5$8�QR�JR]D�GH�XQD�OLEHUWDG� DEVROXWD� SDUD� UHJXODU� OD� PDWHULD� XUEDQtVWLFD� \� OD� RUGHQDFLyQ� GHO� WHUULWRULR�YDOHQFLDQR��VLQR�TXH��D�WHQRU�GH�OR�HVWDEOHFLGR�HQ�OD�GLVSRVLFLyQ�ILQDO�~QLFD�GH�OD�/569��HO�(VWDGR��HQ�EDVH�D�VXV�FRPSHWHQFLDV�H[FOXVLYDV�UHFRJLGDV�HQ�HO�DUW���������������������\�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��KD�HVWDEOHFLGR��HQWUH�RWURV��ORV�VLJXLHQWHV�LPSRUWDQWHV�SUHFHSWRV� FRQ� HO� FDUiFWHU� GH� OHJLVODFLyQ� EiVLFD�� ORV� FXDOHV�� SRU� WDQWR�� QR� SXHGHQ� VHU�GHVFRQRFLGRV�SRU�HO�/HJLVODGRU�$XWRQyPLFR��HO�REMHWR�GH� OD�/569��DUW������ IDFXOWDGHV�GHO� GHUHFKR� GH� SURSLHGDG� �DUW�� ���� SDUWLFLSDFLyQ� HQ� ODV� SOXVYDOtDV� �DUW�� ���� DFFLyQ�XUEDQtVWLFD�H�LQLFLDWLYD�SULYDGD��DUW������UHSDUWR�HTXLWDWLYR�GH�EHQHILFLRV�\�FDUJDV��DUW������LQIRUPDFLyQ� \�SDUWLFLSDFLyQ�S~EOLFD�HQ�HO�SODQHDPLHQWR�\� OD�JHVWLyQ� �DUW������ FODVHV�GHVXHOR��DUW������VXHOR�XUEDQR��DUW������VXHOR�QR�XUEDQL]DEOH��DUW������VXHOR�XUEDQL]DEOH��DUW������� FODVLILFDFLyQ� GHO� VXHOR� HQ� PXQLFLSLRV� VLQ� SODQHDPLHQWR� �DUW�� ����� HMHUFLFLR� GH�GHUHFKRV� \� GHEHUHV� �DUW�� ����� GHUHFKRV� GH� ORV� SURSLHWDULRV� GH� VXHOR� XUEDQR� �DUW�� �����GHEHUHV� GH� ORV� SURSLHWDULRV� GH� VXHOR� XUEDQR� �DUW�� ����� GHUHFKRV� GH� ORV� SURSLHWDULRV� GH�VXHOR�QR�XUEDQL]DEOH��DUW�������UHJODV�EiVLFDV�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR��DUW�������XVRV�\�REUDV�SURYLVLRQDOHV��DUW�������GHEHUHV�GH�ORV�SURSLHWDULRV�GH�VXHOR�XUEDQL]DEOH��DUW�������GHEHUHV� OHJDOHV� GH� XVR�� FRQVHUYDFLyQ� \� UHKDELOLWDFLyQ� �DUW�� ����� GHUHFKRV� GH� ORV�SURSLHWDULRV� GH� VXHOR� QR� XUEDQL]DEOH� �DUW�� ����� YDORUDFLRQHV� XUEDQtVWLFDV� �DUW�� ��� \�VLJXLHQWHV���IXQFLRQHV�GH�OD�H[SURSLDFLyQ��DUW������\�VXSXHVWRV�LQGHPQL]DWRULRV��DUWV����������
6LQ�HPEDUJR��SRU�VL�OD�VLWXDFLyQ�MXUtGLFD�QR�IXHUD�\D�GH�SRU�Vt�VXILFLHQWHPHQWH�FRPSOHMD��OD� 6HQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� Q�� ���������� GH� ��� GH� -XOLR�� HIHFW~D� ODV�VLJXLHQWHV�GHFODUDFLRQHV�
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³���4XH� ORV�DUW��������������D��\�E���������������������\���GH� OD�/H\���������GH����GH�DEULO�� VREUH� 5pJLPHQ� GHO� 6XHOR� \� 9DORUDFLRQHV�� HQ� FXDQWR� FRQWLHQHQ� ODV� H[SUHVLRQHV�©SODQHDPLHQWR� JHQHUDOª�� ©SODQHDPLHQWR� GH� GHVDUUROORª�� ©SODQHV� GH� RUGHQDFLyQ�WHUULWRULDOª�� ©OHJLVODFLyQ� VHFWRULDOª�� ©SODQHDPLHQWR� VHFWRULDOª�� ©VLVWHPDV� JHQHUDOHVª� R�©GRWDFLRQHV�S~EOLFDV�GH�FDUiFWHU�ORFDOª�VRQ�FRQIRUPHV�FRQ�OD�&RQVWLWXFLyQ�VLHPSUH�TXH�VH�LQWHUSUHWHQ�GH�FRQIRUPLGDG�FRQ�OR�H[SUHVDGR��UHVSHFWLYDPHQWH��HQ�ORV�)XQGDPHQWRV�GH�'HUHFKR��������������������\����
��� 4XH� HO� DUW�� ����� GH� OD� /H\� VREUH� 5pJLPHQ� GHO� 6XHOR� \� 9DORUDFLRQHV� HV�LQFRQVWLWXFLRQDO�\�SRU�WDQWR�QXOR�
���4XH�HO�DUW�����GH�OD�/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV�HV�LQFRQVWLWXFLRQDO�\�SRU�WDQWR�QXOR�
���/D� LQFRQVWLWXFLRQDOLGDG�GH� OD�'LVSRVLFLyQ� ILQDO� ~QLFD�GH� OD�/H\� VREUH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV��HQ�VXV�UHIHUHQFLDV�DO�DUW�����\�DO�DUW�������´
F��/D�VLWXDFLyQ�DQWHULRU�D�OD�/5$8��SUREOHPDV�H[LVWHQWHV��
&RQ� OD� YLHMD� /H\� GHO� 6XHOR� GH� ������ ODV� GHFLVLRQHV� VREUH� HO� GHVWLQR� GHO� VXHOR \� VX�SRWHQFLDO�XWLOL]DFLyQ�XUEDQtVWLFD�SDVDEDQ�D�PDQRV�GH�ORV�SRGHUHV�S~EOLFRV��VXMHWDV�D�XQ�SURFHVR�GH�UDFLRQDOL]DFLyQ�JOREDO�GHO�WHUULWRULR�GHQRPLQDGR�³3ODQ´��
$O� PLVPR� WLHPSR�� VH� PDQWHQtD� OD� SURSLHGDG� SULYDGD� GHO� VXHOR�� \� VH� DGPLWtD� OD�SDUWLFLSDFLyQ�GH�pVWD�HQ�ODV�SOXVYDOtDV�JHQHUDGDV�SRU�OD�DFFLyQ�XUEDQtVWLFD��
$� SDUWLU� GH� HQWRQFHV�� HO� 3ODQ� GHILQH� \� FRQILJXUD� HO� FRQWHQLGR�PDWHULDO� GHO� GHUHFKR� D�HGLILFDU� FRPR�XQ� GHUHFKR�GHEHU�� TXH� LPSOLFD� OD� FDUJD� GH� VXIUDJDU� OD� XUEDQL]DFLyQ�� GH�PDQHUD�TXH�ORV�³EHQHILFLRV´��VRQ�ORV�DSURYHFKDPLHQWRV�XUEDQtVWLFRV��\�ODV�³FDUJDV´��ODV�LQIUDHVWUXFWXUDV�S~EOLFDV�GH�XUEDQL]DFLyQ��
6LQ�HPEDUJR��SURQWR�DSDUHFLHURQ�ORV�SULPHURV�SUREOHPDV��OD�FDOLILFDFLyQ�XUEDQtVWLFD�GH�ORV� WHUUHQRV� �XVRV� \�YRO~PHQHV� HGLILFDEOHV�� RWRUJDED� D� ORV SURSLHWDULRV�XQDV� UHQWDV�GH�PRQRSROLR�TXH�PDWHULDOL]DEDQ�PHGLDQWH�OD�HQDMHQDFLyQ�GHO�VXHOR�D�XQ�SUHFLR�HOHYDGR��HQ�HO�TXH�VH� LQFOXtD� ODV�SOXVYDOtDV��\�TXH�REVWDFXOL]DED� OD�HMHFXFLyQ�GH� ORV�SODQHV��SXHVWR�TXH� ORV� SURPRWRUHV� WHQtDQ� TXH� FRPSUDU� VXHOR� PX\� HQFDUHFLGR� SDUD� GHVDUUROODU� ODV�DFWXDFLRQHV�XUEDQtVWLFDV��\D�TXH�OD�PD\RU�SDUWH�GH�ORV�SURSLHWDULRV�QR�HUDQ�SURPRWRUHV�R�LQYHUVRUHV� LQPRELOLDULRV� FRQ� FDSDFLGDG� HFRQyPLFD� VXILFLHQWH� SDUD� DFRPHWHU� OD�XUEDQL]DFLyQ�GHO�VXHOR�FRPR�FRQGLFLyQ�SDUD�DGTXLULU�HO�GHUHFKR�D�HGLILFDU��
3DUD� SDOLDU� HVWD� VLWXDFLyQ�� HO� 3ODQ� FRQWHPSODED� SOD]RV� REOLJDWRULRV� SDUD� HMHFXWDU� VXV�GHWHUPLQDFLRQHV�� EDMR� OD� DPHQD]D� GH� VDQFLRQHV� H[SURSLDWRULDV� SDUD� ORV� SURSLHWDULRV�LQFXPSOLGRUHV��
1R�REVWDQWH��HVWH�UHPHGLR�WDPSRFR�GLR�ORV�IUXWRV�HVSHUDGRV��\�HOOR�SRUTXH�ORV�ULWPRV�GH�OD� LQYHUVLyQ� SULYDGD� SDUD� HO� GHVDUUROOR� XUEDQtVWLFR� GHO� VXHOR� HQ� XQD� HFRQRPtD� GH�
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PHUFDGR�ORV�ILMD��SUHFLVDPHQWH��HO�PHUFDGR��QR�ODV�GHFLVLRQHV�DGPLQLVWUDWLYDV��GH�PDQHUD�TXH�ORV�SOD]RV�GH�HMHFXFLyQ�GH�ORV�SODQHV�VH�VROtDQ�LQFXPSOLU�VLVWHPiWLFDPHQWH��
/DV�VXFHVLYDV�UHIRUPDV�GH�OD�OHJLVODFLyQ�XUEDQtVWLFD�HVWDWDO��/H\�GH���GH�DEULO�GH������\�/H\� GH� ��� GH� MXQLR� GH� ������ PXOWLSOLFDURQ� ODV� LQWHUYHQFLRQHV� DGPLQLVWUDWLYDV� HQ� ODV�GLVWLQWDV�IDVHV�GH�ORV�SURFHVRV�GH�GHVDUUROOR�XUEDQR�� OR�TXH�� MXQWR�D� OD� OLPLWDFLyQ�GH�OD�RIHUWD�GH�VXHOR��GHPRUDURQ�HQ�H[FHVR�OD�FRQFOXVLyQ�GH�ODV�RSHUDFLRQHV�GH�XUEDQL]DFLyQ�\�SRVWHULRU�HGLILFDFLyQ��KDFLHQGR�LPSUHYLVLEOH�VX�FRVWH�\�GLILFXOWDQGR�OD�SURJUDPDFLyQ�GH�ODV�DFWLYLGDGHV�HPSUHVDULDOHV��FRQ�HO�FRQVLJXLHQWH�DXPHQWR�GHO�SUHFLR�GHO�SURGXFWR�ILQDO�±VXHOR�\�YLYLHQGD���
(Q� HVWH� FRQWH[WR�� OD� /5$8� HQWUD� HQ� HVFHQD� FRQ� OD� LQWHQFLyQ� GH� GDU� XQ� FDPELR� GH�RULHQWDFLyQ�UHVSHFWR�D�ODV�OH\HV�XUEDQtVWLFDV�HVWDWDOHV�D�ILQ�GH�VROXFLRQDU��HQWUH�RWUDV��ODV�GHILFLHQFLDV�DSXQWDGDV��
,QFOXVR�� SRVWHULRUPHQWH�� OD� /H\� HVWDWDO� ������� �/569��� HQ� VX�([SRVLFLyQ� GH�0RWLYRV�UHFRQRFH� VLQ� DPEDJHV� HO� IUDFDVR� GHO� VLVWHPD� XUEDQtVWLFR� HVWDWDO� H[LVWHQWH� FRQ�DQWHULRULGDG�D�OD�/5$8��
³���� VX� IUDFDVR�� TXH�KR\� HV� LPSRVLEOH� LJQRUDU�� UHFODPD�XQD� HQpUJLFD� UHFWLILFDFLyQ� FX\R�QRUWH� QR� SXHGH� VHU� RWUR� TXH� OD� E~VTXHGD� GH� XQD�PD\RU� IOH[LELOLGDG� TXH�� GH� XQ� ODGR��HOLPLQH� ORV� IDFWRUHV� GH� ULJLGH]� TXH� VH� KDQ� LGR� DFXPXODQGR� \�� GH� RWUR�� DVHJXUH� D� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�UHVSRQVDEOHV�GH�OD�SROtWLFD�XUEDQtVWLFD�XQD�PD\RU�FDSDFLGDG�GH�DGDSWDFLyQ�D�XQD�FR\XQWXUD�HFRQyPLFD�FDPELDQWH��HQ�OD�TXH�ORV�FLFORV�GH�H[SDQVLyQ�\� UHFHVLyQ� VH� VXFHGHQ� FRQ� H[WUDRUGLQDULD� UDSLGH]����� OD� /H\� SDUWH� GHO� SURSyVLWR� GH� QR�LQWURGXFLU�� GHVGH� OD� GHILQLFLyQ� GHO� HVWDWXWR� MXUtGLFR� EiVLFR� GH� OD� SURSLHGDG� GHO� VXHOR��ULJLGHFHV� LQQHFHVDULDV� TXH� SXHGDQ� LPSHGLU� HO� GHVSOLHJXH� SRU� ORV� OHJLVODGRUHV�DXWRQyPLFRV�\�SRU�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV��GH�SROtWLFDV�XUEDQtVWLFDV�PiV�IOH[LEOHV�\�FRQ�PD\RU�FDSDFLGDG�GH�DGDSWDFLyQ�D�ODV�FDPELDQWHV�FLUFXQVWDQFLDV�HQ�HO� FRQWH[WR� GH� XQD� HFRQRPtD� FX\D� JOREDOL]DFLyQ� OD� KDFH� HVSHFLDOPHQWH� VHQVLEOH� D� ORV�FDPELRV�GH�FR\XQWXUD´�
G� /RV� REMHWLYRV� GH� OD� /5$8�� OD� XUEDQL]DFLyQ� FRPR� IXQFLyQ� S~EOLFD� \� FRPR�DFWLYLGDG�HFRQyPLFD�HPSUHVDULDO�
&RPR�KHPRV�YLVWR� OD�WHQGHQFLD�GH�OD�OHJLVODFLyQ�HVWDWDO�HUD�UHVSRQVDELOL]DU�\�DWULEXLU�DO�SURSLHWDULR�GH� WHUUHQRV� OD�DFFLyQ�XUEDQL]DGRUD�� ORV�SODQHV�SURJUDPDEDQ� ORV�GHVDUUROORV�XUEDQtVWLFRV�\�ORV�SURSLHWDULRV�TXHGDEDQ�REOLJDGRV�D�VX�GHVDUUROOR��GLVWLQJXLpQGRVH�HQWUH�VLVWHPDV� GH� DFWXDFLyQ� S~EOLFRV� �D� FDUJR� GH� OD� $GPLQLVWUDFLyQ�� FRRSHUDFLyQ� \�H[SURSLDFLyQ��\�SULYDGRV��D�FDUJR�GHO�SURSLHWDULR��FRPSHQVDFLyQ��
3RU�HO�FRQWUDULR��HQ�OD�/5$8��OD�UHVSRQVDELOLGDG�GH�XUEDQL]DU�HV�VLHPSUH�S~EOLFD��GH�OD�$GPLQLVWUDFLyQ��REYLDPHQWH��FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�SDUWLFXODUHV��OR�TXH�FDPELD�HV�OD�IRUPD�HQ�TXH�SXHGHQ�SDUWLFLSDU�pVWRV�HQ�OD�XUEDQL]DFLyQ��
$QWHV��HQ�OD�OHJLVODFLyQ�HVWDWDO��OR�SRGtDQ�KDFHU�HQ�FDOLGDG�GH�SURSLHWDULRV��\�DKRUD��FRQ�OD�/5$8��OR�SXHGHQ�KDFHU�HQ�FDOLGDG�GH�DJHQWHV XUEDQL]DGRUHV�VLQ�WHQHU�TXH�RVWHQWDU�OD�



��

SURSLHGDG�GHO� WHUUHQR��(VWD�HV�XQD�GH� ODV�QRYHGDGHV�PiV� LPSRUWDQWHV�TXH� LQWURGXFH� OD�OHJLVODFLyQ�YDOHQFLDQD�
/D�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/5$8�WUDWD�GH�MXVWLILFDU�HVWH�FDPELR�FRQ�HO�VLJXLHQWH�UD]RQDPLHQWR��
³(VWD�QXHYD�RULHQWDFLyQ�SUHVXSRQH�TXH�DO�SURSLHWDULR�GH�WHUUHQRV��HQ�FXDQWR�WDO��QR�OH�HV�H[LJLEOH�UD]RQDEOHPHQWH�TXH�DVXPD�HO�SDSHO�SURWDJRQLVWD�TXH�OH�DWULEX\y�OD�OHJLVODFLyQ�KLVWyULFD�� /D� DFWLYLGDG� XUEDQtVWLFD� HV� XQD� IXQFLyQ� S~EOLFD� FX\D� UHVSRQVDELOLGDG� GHEH�UHFODPDUVH�D�ORV�SRGHUHV�S~EOLFRV�\�QR�D�ORV�SURSLHWDULRV�GH�WHUUHQRV��
(VWD� IXQFLyQ� S~EOLFD� UHTXLHUH� XQD� LQYHUVLyQ� HFRQyPLFD� LPSRUWDQWH� \� XQD� DFWLYLGDG�JHVWRUD�GH�GLFKD�LQYHUVLyQ��3RU�WDQWR��VLQ�SHUMXLFLR�GH�VX�FDUiFWHU�S~EOLFR�HV�WDPELpQ�XQD�WtSLFD�IXQFLyQ�HPSUHVDULDO�([FHGH� HO� SURSyVLWR� GH� HVWD� /H\� SUHGHWHUPLQDU� HO� JUDGR� FXDQWLWDWLYR� GH� SDUWLFLSDFLyQ�HFRQyPLFD� GHO� VHFWRU� S~EOLFR� HQ� OD� DFWLYLGDG� XUEDQtVWLFD�� (OOR� VHUtD�� PiV� ELHQ�� XQD�RSFLyQ�GH�SROtWLFD�SUHVXSXHVWDULD�TXH�GHELHUD�JUDGXDUVH� FRQ�QDWXUDOLGDG�� GHQWUR�GH�XQ�PDUFR�OHJDO��QR�XQD�FXHVWLyQ�TXH�VH�GHED�SUHMX]JDU�GH�DQWHPDQR��SXHV�HV�SUHIHULEOH�XQ�FRQWH[WR�QRUPDWLYR�HVWDEOH��TXH�SHUPLWD�GHVDUUROODU��HQ�WRGD�OD�ULTXH]D�GH�VX�SRWHQFLDO�YDULHGDG�� ODV�GLVWLQWDV�RULHQWDFLRQHV�GH� OD� DFFLyQ�GH� JRELHUQR�TXH�� VREUH� HVD� FXHVWLyQ��SRGUiQ� H[SHULPHQWDUVH��/R�TXH�GLVSRQH� OD�/H\� HV�TXH� HO� DJHQWH� HMHFXWRU�GHO�3ODQ� VHD�VLHPSUH�XQ�DJHQWH�TXH�DFW~D��MXUtGLFDPHQWH��DVXPLHQGR�OD�FDOLGDG�GH�DJHQWH�S~EOLFR��
/D� $GPLQLVWUDFLyQ� SXHGH� DVXPLU� GLUHFWDPHQWH� HVH� SDSHO� DFWLYR� 3XHGH� RSHUDU��LJXDOPHQWH��PHGLDQWH�OD�HPSUHVD�S~EOLFD��3HUR�WDPELpQ�SXHGH�JHVWLRQDU�LQGLUHFWDPHQWH�HO� SODQHDPLHQWR� DGMXGLFDQGR� HO� SURWDJRQLVPR� DFWLYR� D� XQD� HPSUHVD� �VHOHFFLRQDGD� HQ�S~EOLFD� FRPSHWHQFLD�� HQ� OD� TXH� GHOHJXH� HVD� UHVSRQVDELOLGDG��&XDQGR� OD� DFWXDFLyQ� VHD�LQGLUHFWD�� OD� $GPLQLVWUDFLyQ� VH� UHVHUYD� OD� GLUHFFLyQ� \� OD� VXSHUYLVLyQ� \� OD� HPSUHVD� VH�FRQYLHUWH� HQ� HO� HMHFXWRU�PDWHULDO� GH� VXV� GLUHFWULFHV�� SRQLHQGR� DO� VHUYLFLR� GH� pVWDV� ORV�UHVRUWHV�SURGXFWLYRV�GH�OD�OLEHUWDG�GH�HPSUHVD�\�GH�OD�HFRQRPtD�GH�PHUFDGR�/D� /H\� VLQJXODUL]D� HVWH� QXHYR� HQIRTXH� HQ� DTXHOOD� IDFHWD� GH� OD� DFWLYLGDG� XUEDQtVWLFD�GRQGH� EULOOD� PiV� HYLGHQWHPHQWH� VX� FDUiFWHU� S~EOLFR� �\� GRQGH� PHQRV� VDWLVIDFWRULD� HV�QXHVWUD�H[SHULHQFLD�KLVWyULFD���HQ� OD�XUEDQL]DFLyQ��HQ� OD�SURGXFFLyQ�GH� LQIUDHVWUXFWXUDV�S~EOLFDV�GH�XUEDQL]DFLyQ��
/D� DQWLJXD� OHJLVODFLyQ� FRQWHPSODED� OD� XUEDQL]DFLyQ� FRPR� XQ� SUREOHPD� TXH� VyOR�DIHFWDED��\�HQIUHQWDED�GLUHFWDPHQWH� D�GRV�VXMHWRV�� OD�$GPLQLVWUDFLyQ�\�HO�SURSLHWDULR��(VWD�QXHYD�/H\�OD�FRQWHPSOD�FRPR�XQ�SUREOHPD�TXH�UHFODPD�OD�VLPELyWLFD�FRODERUDFLyQ�GH�WUHV�VXMHWRV��OD�$GPLQLVWUDFLyQ�DFWXDQWH��HO�8UEDQL]DGRU�\�HO�SURSLHWDULR�
/D�$GPLQLVWUDFLyQ�DFWXDQWH�SXHGH�VHU�HOOD�PLVPD�8UEDQL]DGRU��HVWDUHPRV�DQWH�XQ�FDVR�GH�DFWLYLGDG�XUEDQtVWLFD�HQ�UpJLPHQ�GH�JHVWLyQ�GLUHFWD��7DPELpQ�SXHGH�DVLJQDU�HO�SDSHO�GH� 8UEDQL]DGRU� D� XQD� HPSUHVD� SULYDGD� TXH� �SUHYLD� OD� SHUWLQHQWH� VHOHFFLyQ� VH� SUHVWH�YROXQWDULDPHQWH�D�HOOR��SDUD�OD�JHVWLyQ�S~EOLFD�LQGLUHFWD�GH�OD�DFWXDFLyQ��(Q�DPERV�FDVRV�HO�8UEDQL]DGRU�SXHGH�VHU�GXHxR�GHO�WHUUHQR�R�VHU�HO�SURSLHWDULR�XQ�WHUFHU�VXMHWR�GLVWLQWR�
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(O�8UEDQL]DGRU� HV� XQD� SHUVRQD� �S~EOLFD� R� SULYDGD� TXH� HQ� XQ�PRPHQWR� GDGR� DVXPH��YROXQWDULDPHQWH��OD�UHVSRQVDELOLGDG�S~EOLFD�GH�SURPRYHU�OD�HMHFXFLyQ�GH�XQD�DFWXDFLyQ�XUEDQL]DGRUD� �HO� FRPSURPLVR� GH� LPSODQWDU� XQDV� LQIUDHVWUXFWXUDV� GH� XUEDQL]DFLyQ�S~EOLFDV��YtDV�S~EOLFDV��DOFDQWDULOODGR��HWF��� HQ�GHVDUUROOR�GH� OD�FDOLILFDFLyQ�XUEDQtVWLFD�GHO� VXHOR� SUHYLVWD� SRU� HO� 3ODQ�� 6H� FRPSURPHWH� SXHV�� D� UHDOL]DU� \� JHVWLRQDU� ODV�LQYHUVLRQHV��S~EOLFDV�R�SULYDGDV��QHFHVDULDV�D�WDO�ILQ��
3DUD� HOOR� HO� 8UEDQL]DGRU� QR� QHFHVLWD� VHU� HO� SURSLHWDULR� FLYLO� GH� ORV� WHUUHQRV� QL� KD� GH�FRQYHUWLUVH�HQ�SURSLHWDULR�GH�ORV�VRODUHV�UHVXOWDQWHV�1R�VH�H[LJH�DO�8UEDQL]DGRU�TXH�DGTXLHUD�HO�WHUUHQR��QL�FLYLOPHQWH�QL�SRU�H[SURSLDFLyQ��6L� VH� H[LJLHUD� VH� UHVWULQJLUtD� PXFKR� HO� Q~PHUR� GH� HPSUHVDULRV� FRQFXUUHQWHV� HQ�XUEDQL]DU��OLPLWiQGROR�D�ORV�GH�PD\RU�SRWHQFLD�ILQDQFLHUD��6L�VH�XUEDQL]D�SRFR��FXDQWDV�PiV� HPSUHVDV� FRQFXUUDQ� HQ� OD� DFWLYLGDG�XUEDQL]DGRUD��PD\RU� JDUDQWtD�GH� p[LWR� WHQGUi�pVWD��
/D� /H\� SUHWHQGH� GDU� DFFHVR� D� OD� DFWLYLGDG� XUEDQL]DGRUD� D� HPSUHVDV� GH� WRGR� WDPDxR��LQFOXVR� D� ODV� SHTXHxDV� HPSUHVDV� SDUD� ODV� TXH� �HQ� OD� DFWXDOLGDG� UHVXOWD� PiV� GLItFLO��SURSLFLDQGR�XQ�DFHUFDPLHQWR�GH�ODV�H[LJHQFLDV�OHJDOHV�D�OD�UHDOLGDG�GH�QXHVWUD�HVWUXFWXUD�HFRQyPLFD��
3RU� HVR� HV� SUHIHULEOH� IRPHQWDU� OD� LQYHUVLyQ� HQ� LQIUDHVWUXFWXUDV� TXH� QR� IRU]DUOD� D�FRQVXPLUVH�HQ�OD�DGTXLVLFLyQ�GH�VXHOR�VLQ�XUEDQL]DU�� OR�TXH�DOLPHQWDUtD�VX�DXPHQWR�GH�SUHFLR�\�H[SXOVDUtD�GH�HVWD�DFWLYLGDG�SURGXFWLYD�D� ODV� LQLFLDWLYDV�FRQ�PHQRU�FDSDFLGDG�SDUD�FRPSURPHWHU�VX FDSLWDO�HQ�DFWLYRV�LQPRELOLDULRV�´
2WUD�QRYHGDG�LPSRUWDQWH�TXH�LQWURGXFH�OD�/5$8�HV�TXH�ORV�SODQHV�JHQHUDOHV�\D�QR�YDQ�D�FRQWHQHU�HO� OODPDGR�3URJUDPD�GH�$FWXDFLyQ��GRQGH�VH�SUHYHtDQ�ORV�FRQFUHWRV�SOD]RV�HQ�TXH�ORV�SURSLHWDULRV�WHQtDQ�TXH�HMHFXWDU�ORV�SODQHV�XUEDQtVWLFRV��
$�SDUWLU�GH�DKRUD��OD�SURJUDPDFLyQ�GH�DFWXDFLRQHV�VH�LQGHSHQGL]D�GH�OD�RUGHQDFLyQ�ItVLFD�GHO�WHUULWRULR�HQ�XQ�LQVWUXPHQWR�LQGHSHQGLHQWH�GHQRPLQDGR�³3URJUDPD´�
(Q�OD�OHJLVODFLyQ�HVWDWDO�DQWHULRU�D�OD�/5$8�HO�VXHOR�XUEDQL]DEOH�HUD�SURJUDPDGR�R�QR�SURJUDPDGR��VHJ~Q�]RQDV�WHUULWRULDOPHQWH�GLIHUHQFLDGDV��
$KRUD�� OD� GLVWLQFLyQ� QR� HV� HVSDFLDO�� VLQR� FURQROyJLFD�� (O� 3ODQ� TXH� FRQWLHQH� OD�FODVLILFDFLyQ�\�OD�FDOLILFDFLyQ�XUEDQtVWLFD��OD�DWULEXFLyQ�GH�YRO~PHQHV�\�XVRV�HGLILFDEOHV�DO�VXHOR�XUEDQL]DEOH��QR�OR�SURJUDPD��
(O� VXHOR� QR� VH� LQFRUSRUD� DO� SURFHVR� XUEDQL]DGRU� SRU� OD� PHUD� DSUREDFLyQ� GH� XQ� 3ODQ�*HQHUDO� R� 3DUFLDO�� 6X� SURSLHGDG� QR� TXHGD� REOLJDGD� D� HMHFXWDU� OD� XUEDQL]DFLyQ�� SHUR�WDPSRFR�DGTXLHUH�GHUHFKRV�FRPR�FRQVHFXHQFLD�GH� OD�PHUD�FODVLILFDFLyQ R�FDOLILFDFLyQ�GHO�VXHOR�
/D�LQFRUSRUDFLyQ�GHO�VXHOR�XUEDQL]DEOH�DO�HIHFWLYR�SURFHVR�XUEDQL]DGRU�OD�GHWHUPLQD�OD�DSUREDFLyQ�GHO�3URJUDPD��TXH�QR�FDOLILFD�HO�VXHOR��QR�UHJXOD�X�RUGHQD�VX�GHVWLQR��VLQR�TXH�VH�OLPLWD�D�SODQLILFDU�HO�SURFHVR�GH�JHVWLyQ�XUEDQtVWLFD�
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(O�3URJUDPD�QHFHVLWD�SDUD�VX�DSUREDFLyQ�HO�FRPSURPLVR��HIHFWLYR�\�YROXQWDULR��DVXPLGR�SRU�VX�SURPRWRU�GH�GHVDUUROODUOR�HQ�SOD]RV�\�FRQGLFLRQHV�GHWHUPLQDGDV��
$O�DSUREDUVH�HO�3URJUDPD�VX�SURPRWRU�VH�FRQYLHUWH�HQ�DJHQWH�XUEDQL]DGRU��\�FRPR�\D�KHPRV YLVWR� PiV� DUULED�� HO� 8UEDQL]DGRU� SXHGH� VHU� XQD� $GPLQLVWUDFLyQ� 3~EOLFD� R� XQ�SDUWLFXODU��SURSLHWDULR�R�QR�GH�ORV�WHUUHQRV��
'H�KHFKR��OD�SRVWHULRU�/H\�HVWDWDO���������/569���HQ�VX�H[SRVLFLyQ�GH�PRWLYRV��LQGLFD�TXH� ³HO� UpJLPHQ� XUEDQtVWLFR� GHO� VXHOR� SUHVFLQGH� DVt� GH� LPSRQHU� D� ORV� SURSLHWDULRV� XQ�VLVWHPD� GH� DFWXDFLRQHV� SURJUDPDGDV� SRU� OD� $GPLQLVWUDFLyQ�� VLQ� GDWRV� QL� JDUDQWtDV�HIHFWLYDV� TXH� DVHJXUHQ� VX� HMHFXFLyQ�� TXH� pVWD� VyOR� HVWi� HQ� FRQGLFLRQHV� GH� RIUHFHU� HQ�UHODFLyQ�D�VXV�SURSLDV�DFWXDFLRQHV´�
(IHFWXDGR�HVWH�SHTXHxR�LQFLVR��OD�JHQHUDFLyQ�GH�VRODUHV�XUEDQL]DGRV�HV�OD�PLVLyQ�SURSLD�GHO� 8UEDQL]DGRU�� D� WUDYpV� GH� ORV� OODPDGRV� 3URJUDPDV� GH� $FWXDFLyQ� ,QWHJUDGD� �3$,���FX\R�GHVDUUROOR�SHUPLWLUi�DO�SURSLHWDULR�REWHQHU�XQ�VRODU�XUEDQL]DGR��
/D�SDUWLFLSDFLyQ�GHO�SURSLHWDULR�HQ�HO�GHVDUUROOR�GHO�3URJUDPD�SXHGH�SURGXFLUVH�GH�GRV�PRGRV��ELHQ�DSRUWDQGR�VX�WHUUHQR�RULJLQDULR�\�UHFLELHQGR�D�FDPELR�XQ�VRODU�XUEDQL]DGR�R�ELHQ�HQWUHJDQGR��DGHPiV�GHO�WHUUHQR��GLQHUR�SDUD�HMHFXWDU�OD�XUEDQL]DFLyQ��
6L� HO� SURSLHWDULR� UHWULEX\H� DO�8UEDQL]DGRU� VXIUDJDQGR� XQD� DSRUWDFLyQ� GLQHUDULD� WHQGUi�GHUHFKR��OyJLFDPHQWH��D�PiV�SRUFLyQ�GH�VRODUHV�TXH�VL�VH�OLPLWD�D�DSRUWDU�HO�WHUUHQR�VLQ�FRQWULEXFLyQ� PRQHWDULD�� HQ� FX\R� FDVR� HO� 8UEDQL]DGRU� UHFLELUtD� VX� UHWULEXFLyQ� ±TXH�LQFOX\H� ORV� FRVWHV� GH� HMHFXFLyQ� GH� OD� REUD� XUEDQL]DGRUD� \� VX� EHQHILFLR� LQGXVWULDO� HQ�VRODUHV�GH�ORV�UHVXOWDQWHV�GH�VX�ODERU��
3RU� RWUD� SDUWH�� ODV� LQLFLDWLYDV� GH� ORV� SDUWLFXODUHV� SDUD� REWHQHU� OD� DGMXGLFDFLyQ� GH� XQ�3URJUDPD� VH� VRPHWHQ� D� XQ� SURFHGLPLHQWR� VHOHFWLYR� GH� S~EOLFD� FRPSHWHQFLD�� \� HOOR��SRUTXH� OD� FRQGLFLyQ� GH�8UEDQL]DGRU� OH� KDELOLWD� D� GLVIUXWDU� GHWHUPLQDGDV� SUHUURJDWLYDV�SRU� PHGLDFLyQ� GH� OD� $GPLQLVWUDFLyQ� DFWXDQWH�� VH� SUHYp� TXH� HQ� XQ� PLVPR� DFWR� VH�VHOHFFLRQH� DO� 8UEDQL]DGRU� \� VH� DSUXHEHQ� ODV� FRQGLFLRQHV� GHO� 3URJUDPD� TXH� KD� GH�GHVDUUROODU��SHUPLWLHQGR�D� OD�$GPLQLVWUDFLyQ�RSWDU��HQ�WRGR�PRPHQWR��SRU� OD�HMHFXFLyQ�GLUHFWD� R� UHFKD]DU� OD� DGMXGLFDFLyQ� GHO� 3URJUDPD�� SRU� VHU� D� HOOD� D� TXLHQ� GHEH�FRUUHVSRQGHU��VLHPSUH��OD�GLUHFFLyQ�\�RULHQWDFLyQ�GHO�GHVDUUROOR�XUEDQtVWLFR�
3XHV�ELHQ�� OOHJDGRV�D�HVWH�SXQWR��GHEH�DGYHUWLUVH�TXH��REYLDPHQWH��QR�KHPRV�H[SXHVWR�WRGDV� ODV� QRYHGDGHV� GH� OD� /5$8�� VLQR� TXH� ~QLFDPHQWH� KHPRV� HVER]DGR� D� PRGR� GH�LQWURGXFFLyQ�DOJXQDV�GH�ODV�SULQFLSDOHV�FXHVWLRQHV�TXH�KDQ�JHQHUDGR�PD\RU�LQTXLHWXG�\�SUHRFXSDFLyQ�VRFLDO�SDUD�ORV�SURSLHWDULRV�
H��(O�SDSHO�GH�ORV�SURSLHWDULRV�HQ�OD�XUEDQL]DFLyQ�GHO�VXHOR�GLVHxDGD�SRU�OD�/5$8��
/RV� SURSLHWDULRV� GH� WHUUHQRV� QR� WHUPLQDQ� GH� HQWHQGHU� TXH�� VLQ� QHFHVLGDG� GH� VX�FRQVHQWLPLHQWR��XQ�$\XQWDPLHQWR�SXHGD� DGMXGLFDU� OD�JHVWLyQ�XUEDQL]DGRUD�GHO� VXHOR�D�
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XQ�SURPRWRU�TXH��D~Q�VLQ�VHU�GXHxR�GH�ORV�WHUUHQRV��SUHVHQWH�XQ�3URJUDPD�TXH�GHVFULED�ODV�REUDV�GH�XUEDQL]DFLyQ�D�UHDOL]DU�
(VWD�QRYHGDG��LQWURGXFLGD�HQ�HO�DxR������SRU�OD�/5$8��KD�VLGR�OLWHUDOPHQWH�FRSLDGD�SRU�RWUDV�/H\HV�XUEDQtVWLFDV�DXWRQyPLFDV��HQWUH�HOODV�� OD�H[WUHPHxD�\�FDVWHOODQR�PDQFKHJD�\�� OR� TXH� HV� PiV� LPSRUWDQWH�� OD� SRVLELOLGDG� GH� TXH� XQ� WHUFHUR� QR� SURSLHWDULR� SXHGD�SDUWLFLSDU�HQ�OD�JHVWLyQ�XUEDQtVWLFD�GHO�VXHOR��SDUHFH�KDEHU�VLGR�DXWRUL]DGD�SDUD�WRGR�HO�WHUULWRULR� QDFLRQDO� SRU� OD� /H\ HVWDWDO� �������� GH� ��� GH� DEULO�� 5pJLPHQ� GHO� 6XHOR� \�9DORUDFLRQHV� �/569��� DO� GLVSRQHU� HQ� VX� DUW�� ���� TXH� ³HQ� ORV� VXSXHVWRV� GH� DFWXDFLyQ�S~EOLFD�� OD� $GPLQLVWUDFLyQ� DFWXDQWH� SURPRYHUi�� HQ� HO� PDUFR� GH� OD� OHJLVODFLyQ�XUEDQtVWLFD��OD�SDUWLFLSDFLyQ�GH�OD�LQLFLDWLYD�SULYDGD�DXQTXH�pVWD�QR�RVWHQWH�OD�SURSLHGDG�GHO�VXHOR´��
(Q�HO�VLVWHPD�GLVHxDGR�SRU�OD�/5$8��OD�DGMXGLFDFLyQ�GHO�3URJUDPD�FRQFHGH�HO�GHUHFKR�DO�XUEDQL]DGRU�D�UHSHUFXWLU�VREUH�ORV�SURSLHWDULRV�GH�ORV�WHUUHQRV�HO�FRVWH�GH�ODV�REUDV�GH�XUEDQL]DFLyQ��SUR\HFWRV�WpFQLFRV��LQYHUVLRQHV��LQVWDODFLRQHV�\�HO�GH�ODV�FRPSHQVDFLRQHV�QHFHVDULDV� SDUD� HMHFXWDU� HO� 3URJUDPD�� $GHPiV�� ORV� SURSLHWDULRV� WLHQHQ� TXH� DERQDU� DO�XUEDQL]DGRU�VX�EHQHILFLR�HPSUHVDULDO�DVt�FRPR�ORV�JDVWRV�GH�JHVWLyQ�GH�OD�SURPRFLyQ�
$QWH�HVWD�VLWXDFLyQ��ORV�SURSLHWDULRV�WLHQHQ�ODV�VLJXLHQWHV�SRVLELOLGDGHV�
� 3DJDU�DO�XUEDQL]DGRU��ELHQ�HQ�GLQHUR��ELHQ�HQ�WHUUHQRV�� ORV�SHTXHxRV�SURSLHWDULRV�FRQ�XQD�HVFDVD�FDSDFLGDG�HFRQyPLFD�VRQ�LQFDSDFHV�GH�KDFHU�IUHQWH�D�ODV�HOHYDGDV�FXRWDV�GH�XUEDQL]DFLyQ�SDUD�FRQVHUYDU�VX�SURSLHGDG��SRU�OR�TXH�VH�YHQ�REOLJDGRV�D�UHQXQFLDU�D�HOOD�D�FDPELR�GH�XQD�H[LJXD�LQGHPQL]DFLyQ�
� 6ROLFLWDU�OD�H[SURSLDFLyQ�YROXQWDULD�GH�ORV�WHUUHQRV�FRQIRUPH�D�VX�YDORU�LQLFLDO�
� &RQVWLWXLU�� MXQWR� FRQ� RWURV� SURSLHWDULRV�� XQD� $JUXSDFLyQ� GH� ,QWHUpV� 8UEDQtVWLFR� \�VROLFLWDU� DO� $\XQWDPLHQWR� OD� DGMXGLFDFLyQ� SUHIHUHQWH� GH� XQD� DOWHUQDWLYD� WpFQLFD� GH�3URJUDPD�SURSLD�\�RULJLQDO��SDUWLFLSDQGR�GLUHFWDPHQWH�HQ�OD�JHVWLyQ�\�HQ�ORV�EHQHILFLRV�GH�OD�XUEDQL]DFLyQ��DKRUUiQGRVH��GH�HVWD�PDQHUD��HO�LPSRUWDQWH�GHVHPEROVR�TXH�VXSRQH�UHWULEXLU�DO�DJHQWH�XUEDQL]DGRU�
5HFRUGHPRV�TXH��HQ�OD�OHJLVODFLyQ�HVWDWDO�DQWHULRU�D�OD�/5$8��ORV�SURSLHWDULRV�WHQtDQ�OD�OODYH�GHO�GHVDUUROOR�XUEDQtVWLFR�GH�OD�FLXGDG��GH�WDO�PDQHUD�TXH�VL�QR�TXHUtDQ�SDUWLFLSDU�HQ�GLFKR�SURFHVR��VH�JHQHUDED�HO�HIHFWR�SHUYHUVR�GH�TXH�SRGtDQ�EORTXHDU�OD�HMHFXFLyQ�GH�ORV� SODQHV� LQGHILQLGDPHQWH�� \� HOOR�� FRQ� ILQHV� HVSHFXODWLYRV� TXH� WHUPLQDEDQ�LQFUHPHQWDQGR�H[SRQHQFLDOPHQWH�HO�SUHFLR�GHO�VXHOR�
$QWHV� GH� OD� /5$8�� OD� FODVLILFDFLyQ� \� FDOLILFDFLyQ� GHO� VXHOR� XUEDQL]DEOH� SURJUDPDGR�JHQHUDED� SRU� Vt� VROD� XQD� UHYDORUL]DFLyQ� XUEDQtVWLFD� GH� ORV� WHUUHQRV�� FX\D� LQPHQVD�PD\RUtD�GH�SURSLHWDULRV�� DO� QR� VHU�SURPRWRUHV�XUEDQtVWLFRV�� QR� HUD� LQIUHFXHQWH�TXH�QR�GHVDUUROODUDQ� ORV� SODQHV� SRU� Vt� PLVPRV�� VLQR� TXH� EXVFDEDQ� XQ� FRPSUDGRU� GHO� WHUUHQR�HQWUH�HPSUHVDULRV�GH� OD� FRQVWUXFFLyQ�� UHWHQLHQGR� OR�Pi[LPR�SRVLEOH� OD�SURSLHGDG�SDUD�REWHQHU�HO�PD\RU�SUHFLR�SRVLEOH�SRU�HOOD��
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/DV� FRQVHFXHQFLDV� PiV� UHOHYDQWHV� IXHURQ� ODV� VLJXLHQWHV�� HO� UHWUDVR� HQ� JHVWLRQDU� ODV�DFWXDFLRQHV� XUEDQtVWLFDV�� OD� HVFDVH]� GH� VXHOR� XUEDQL]DGR�� OD� SUHVLyQ� VREUH� OD�$GPLQLVWUDFLyQ� SDUD� TXH� DXPHQWDUD� ORV� DSURYHFKDPLHQWRV� XUEDQtVWLFRV� R�PLQRUDUD� ODV�H[LJHQFLDV� GH� XUEDQL]DFLyQ�� \� OD� H[LVWHQFLD� GH� LQWHUPHGLDULRV� GHGLFDGRV� D� REWHQHU� OD�UHFDOLILFDFLyQ� GH� WHUUHQRV� FRQ� HO� ILQ� GH� YHQGHUORV� GHVSXpV� D� WHUFHURV� D� XQ� SUHFLR�PiV�HOHYDGR�
(Q� HVWH� FRQFUHWR� DVSHFWR�� OD� /5$8�KD� SHUPLWLGR� GHVEORTXHDU� \� SRQHU� HQ� HO�PHUFDGR�LPSRUWDQWHV�FDQWLGDGHV�GH� VXHOR�XUEDQL]DGR��FRQVWLWX\HQGR�XQ�HILFD]� LQVWUXPHQWR�SDUD�LPSHGLU� TXH� ORV� SURSLHWDULRV� REVWDFXOLFHQ� \� HQFDUH]FDQ� DEXVLYDPHQWH� HO� GHVDUUROOR�XUEDQtVWLFR�GH�ORV�PXQLFLSLRV�
1R�SXHGH�ROYLGDUVH�HO�PDQGDWR�FRQVWLWXFLRQDO�HVWDEOHFLGR�HQ�HO�DUW������GRQGH�VH�REOLJD�D�ORV�SRGHUHV�S~EOLFRV�D�UHJXODU�OD�XWLOL]DFLyQ�GHO�VXHOR�GH�DFXHUGR�FRQ�HO�LQWHUpV�JHQHUDO�SDUD�LPSHGLU�OD�HVSHFXODFLyQ��
/D�/5$8�VXSRQH�XQ�JLUR�GH�����JUDGRV�HQ�HVWH�DVSHFWR��VL�FRQ�DUUHJOR�D�OD�OHJLVODFLyQ�HVWDWDO�DQWHULRU��ORV�SURSLHWDULRV�GH�VXHOR�DVXPtDQ�XQ�SURWDJRQLVPR�GH�SULPHU�RUGHQ�HQ�HO�SURFHVR�GH�GHVDUUROOR�XUEDQtVWLFR�GH�ODV�FLXGDGHV��DKRUD�FRPSDUWHQ�HVFHQDULR�FRQ�XQ�WHUFHUR� QR� SURSLHWDULR� ±HO� XUEDQL]DGRU��� TXLHQ�� FRQ� OD� ILQDOLGDG� GH� SRQHU� VXHOR�XUEDQL]DGR�HQ�HO�PHUFDGR�\� IDFLOLWDU� HO� FUHFLPLHQWR�GHO�PXQLFLSLR��SXHGH�GHVSOD]DUORV�WRWDOPHQWH�VLQ�VX�FRQVHQWLPLHQWR��OR�TXH�HQ�DOJXQDV�RFDVLRQHV�SXHGH�JHQHUDU�VLWXDFLRQHV�LQMXVWDV�\�DEXVLYDV��6H�WUDWDUtD�GH�EXVFDU�XQ�SXQWR�GH�HTXLOLEULR�
3RU�HOOR��HVWD�,QVWLWXFLyQ��SDUD�UHIRU]DU�ODV�JDUDQWtDV�GH�ORV�SURSLHWDULRV�H�LQFUHPHQWDU�VX�SDUWLFLSDFLyQ� HQ� OD� JHVWLyQ� XUEDQtVWLFD� GHO� VXHOR�� UHFRPLHQGD� TXH� VH� UHFRQR]FD� D� ORV�SURSLHWDULRV�� DGHPiV�GH� OD�SRVLELOLGDG� OHJDO� GH� VROLFLWDU� OD� DGMXGLFDFLyQ� SUHIHUHQWH�GHO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�SRU�SDUWH�GH�XQD�DJUXSDFLyQ�GH�LQWHUpV�XUEDQtVWLFR��HO�GHUHFKR� D� VXEURJDUVH� HQ� OD� FRQGLFLyQ� GH� XUEDQL]DGRU�DGMXGLFDWDULR� GHO� 3URJUDPD��DVXPLHQGR�tQWHJUDPHQWH�VX�SRVLFLyQ�MXUtGLFD��\�FRQ�FDUiFWHU�SUHIHUHQWH�UHVSHFWR�D�TXLHQ�IRUPXOy� OD� DOWHUQDWLYD� WpFQLFD� RULJLQDO� TXH� VLUYD� GH� EDVH� SDUD� OD� DSUREDFLyQ� GHO�3URJUDPD��
(Q� OD� H[SHULHQFLD� TXH� KHPRV� DFXPXODGR� HQ� OD� WUDPLWDFLyQ� GH� ODV� TXHMDV�� FRQVWDWDPRV�TXH� OD� FXHVWLyQ� QR� HV� WDQWR� VL� HVWDPRV� DQWH� XQD� EXHQD� R�PDOD� /H\�� VLQR� VL� VH� DSOLFD�FRUUHFWD�R�LQFRUUHFWDPHQWH��
3RU�HMHPSOR��HQ�DOJXQDV�RFDVLRQHV��HO�$\XQWDPLHQWR�Vt�TXH�IRPHQWD�OD�SDUWLFLSDFLyQ�GH�ORV�SURSLHWDULRV�HQ ODV�DFWXDFLRQHV�XUEDQtVWLFDV��PHGLDQWH�XQD�DEXQGDQWH�LQIRUPDFLyQ�\�SRVLELOLWDQGR�VX�DVRFLDFLyQ�FRPR�$JUXSDFLRQHV�GH� ,QWHUpV�8UEDQtVWLFR�SDUD�IDFLOLWDUOHV�OD� DGMXGLFDFLyQ� GHO� 3URJUDPD�� (Q� HVWRV� FDVRV�� REYLDPHQWH�� QR� VH� SURGXFHQ� VHULRV�SUREOHPDV��
6LQ� HPEDUJR�� HQ�PXFKRV� RWURV�� ORV� SURSLHWDULRV� VRQ� DEVROXWDPHQWH� LJQRUDGRV� SRU� XQD�FRQQLYHQFLD�SUHPHGLWDGD�HQWUH�HO�$\XQWDPLHQWR�\�HO�8UEDQL]DGRU��TXLHQHV�QR�IDFLOLWDQ�QLQJXQD� LQIRUPDFLyQ�QL�SUHWHQGHQ� ORJUDU�HO�FRQVHQWLPLHQWR�GH� ORV�SURSLHWDULRV�� VLQR� OD�UiSLGD�DSURSLDFLyQ�GH�ORV� WHUUHQRV�SDUD�DFRPHWHU�VX�XUEDQL]DFLyQ�D� WRGD�FRVWD�� LQFOXVR�DXQTXH�ORV�SURSLHWDULRV��OHMRV�GH�UHWHQHU�HO�VXHOR�R�HVSHFXODU��TXLHUDQ�JHVWLRQDUOR��
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1R�SDUHFH�PX\�MXVWD�HVWD�VLWXDFLyQ��6L�ORV�SURSLHWDULRV�TXLHUHQ�XUEDQL]DU�VXV�WHUUHQRV�\�VH FRPSURPHWHQ� D� KDFHUOR� HQ� ODV�PLVPDV� R�PHMRUHV� FRQGLFLRQHV� TXH� HO�8UEDQL]DGRU��DTXHOORV� GHEHUtDQ� SRGHU� VXEURJDUVH� HQ� VX� SRVLFLyQ� HQ� JDUDQWtD� GH� VX� GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURSLHGDG�SULYDGD��DUW�������
I��(O�,QIRUPH�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV�GHO�3DUODPHQWR�(XURSHR�GH�IHFKD���GH�MXOLR�GH�������
��� 2EMHWR�\�MXVWLILFDFLyQ�GHO�,QIRUPH�
/D�3HWLFLyQ�Q������������SUHVHQWDGD�SRU�XQD�DVRFLDFLyQ�GH�DIHFWDGRV�� \� ODV�3HWLFLRQHV�Q��� ���������� ���������� ����������� ���������� KDQ� GDGR� OXJDU� D� OD� HPLVLyQ� GH� XQ�,QIRUPH�SRU�SDUWH�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV�GHO�3DUODPHQWR�(XURSHR�VREUH�OD�EDVH�GH� OD� LQIRUPDFLyQ� UHFRJLGD� GXUDQWH� OD� YLVLWD� TXH� YDULRV� PLHPEURV� GH� OD� PLVPD�HIHFWXDURQ�HQ�OD�&RPXQLGDG�9DOHQFLDQD�ORV�GtDV����D����GH�PD\R�GH�������
/D� GHFLVLyQ� GH� OD� &RPLVLyQ� GH� 3HWLFLRQHV� GH� HQYLDU� XQD� PLVLyQ� GH� LQIRUPDFLyQ� D� OD�&RPXQLGDG� 9DOHQFLDQD� IXH� UHIUHQGDGD� SRU� OD� 0HVD� GHO� 3DUODPHQWR� (XURSHR� HO� �� GH�PD\R� GH� ����� ³GHELGR� DO� HQRUPH� LQWHUpV� S~EOLFR� TXH� VXVFLWD� OD� SHWLFLyQ� Q�� ���������UHODWLYD�D�OD�DSOLFDFLyQ�SRU�ODV�DXWRULGDGHV�HVSDxRODV�GH�XQD�OH\�QDFLRQDO�VREUH�GHUHFKRV�GH�SURSLHGDG�TXH�SDUHFH�SULYDUOHV�GH�VXV�GHUHFKRV�OHJtWLPRV��/D�SHWLFLyQ�IXH�SUHVHQWDGD�HQ�QRPEUH�GH�XQD�DVRFLDFLyQ��0iV�GH�GLH]�PLO�SHUVRQDV�ILUPDURQ�OD�SHWLFLyQ�R�HQYLDURQ�PHQVDMHV� HOHFWUyQLFRV� R� FDUWDV� GH� DSR\R�� PXFKDV� GH� HOODV� GHVFULELHQGR� GH� IRUPD�GHWDOODGD�VXV�UHFODPDFLRQHV�´�
&RPR� HUD� GH� HVSHUDU�� HVWH� ,QIRUPH� GH� OD� &RPLVLyQ� GH� 3HWLFLRQHV� GHO� 3DUODPHQWR�(XURSHR� KD� WHQLGR� XQD� JUDQ� DFRJLGD� HQ� ORV� GLVWLQWRV� PHGLRV� GH� FRPXQLFDFLyQ��SURYRFDQGR� XQD� LPSRUWDQWH� PRYLOL]DFLyQ� FLXGDGDQD�� VREUH� WRGR�� HQWUH� ORV� UHVLGHQWHV�H[WUDQMHURV� GH� QXHVWUD� &RPXQLGDG�� TXLHQHV� KDQ� EXVFDGR� DSR\R� WDPELpQ� HQ� ODV�HPEDMDGDV�\�FRQVXODGRV�GH�VXV�GLVWLQWRV�SDtVHV��
(VWD� ,QVWLWXFLyQ� QR� SXHGH� GHMDU� GH� SURQXQFLDUVH� VREUH� DOJXQDV� GH ODV� DILUPDFLRQHV�FRQWHQLGDV�HQ�GLFKR�,QIRUPH��\D�TXH�VX�GLIXVLyQ�\�SXEOLFDFLyQ�HQ�ORV�PHGLRV�KD�SRGLGR�JHQHUDU�XQD�FLHUWD�FRQIXVLyQ�VRFLDO�TXH�FRQYHQGUtD�DFODUDU�FXDQWR�DQWHV�
���9XOQHUDFLyQ�GH�GHUHFKRV�GH�ORV�SURSLHWDULRV�HVSDxROHV�\�H[WUDQMHURV�
(Q�OD�SiJLQD���GHO�,QIRUPH�VH�GLFH�TXH�³IXHUDQ�FXDOHV�IXHVHQ�ORV�SURSyVLWRV�LQLFLDOHV�GH�ODV�&RUWHV�9DOHQFLDQDV� FXDQGR� VH� DSUREy� OD� /5$8� HQ� ������ QR� FDEH� GXGD� GH� TXH� OD�DSOLFDFLyQ�GH�OD�OH\�KD�OOHYDGR�D�XQD�YXOQHUDFLyQ�JUDYH�GH�ORV�GHUHFKRV�PiV�HOHPHQWDOHV�GH�PXFKRV�PLOHV�GH�FLXGDGDQRV�HXURSHRV´��
+D\� TXH� DGYHUWLU�� DXQTXH� SXHGD� SDUHFHU� XQD� REYLHGDG�� TXH� ORV� SUREOHPDV� R� DEXVRV�XUEDQtVWLFRV�UHIOHMDGRV�HQ�ODV�TXHMDV�SUHVHQWDGDV�HQ�HVWD� ,QVWLWXFLyQ�DIHFWDQ�WDQWR�D� ORV�
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FLXGDGDQRV� HVSDxROHV� FRPR�D� ORV� UHVLGHQWHV�H[WUDQMHURV�� HV�GHFLU��QR�KHPRV�GHWHFWDGR�QLQJ~Q� WLSR� GH� ³SHUVHFXFLyQ´� SRU� SDUWH� GH� ODV� $GPLQLVWUDFLRQHV� 8UEDQtVWLFDV�9DOHQFLDQDV� GLULJLGD� HVSHFLDOPHQWH� FRQWUD� ORV� SURSLHWDULRV� H[WUDQMHURV�� (VWR� HV� PX\�LPSRUWDQWH�\�FRQYLHQH�DFODUDUOR��
$KRUD�ELHQ��FRQ�VHU�HOOR�FLHUWR��QR�SRGHPRV�GHMDU�GH�UHFRQRFHU�TXH�OD�VLWXDFLyQ�MXUtGLFD�GH� ORV� UHVLGHQWHV� H[WUDQMHURV� SXHGH� UHVXOWDU� PX\� YXOQHUDEOH� SRU� GRV� UD]RQHV�IXQGDPHQWDOPHQWH�� OD� WUDED� GHO� LGLRPD� ±ODV� GLILFXOWDGHV� SDUD� HQWHQGHU� XQ� OHQJXDMH�XUEDQtVWLFR� PX\� WpFQLFR� \� ODV� IUHFXHQWHV� DXVHQFLDV� SRU� PRWLYRV� GH� YLDMH� D� VXV�UHVSHFWLYRV�SDtVHV��OR�TXH�OHV�LPSRVLELOLWD��PXFKDV�YHFHV��FRQRFHU�FRQ�FLHUWD�DQWHODFLyQ�ODV�DFWXDFLRQHV�XUEDQtVWLFDV�\�GHIHQGHUVH�DGHFXDGDPHQWH��
'H� DTXt� SUHFLVDPHQWH� GHULYD� QXHVWUD� UHFRPHQGDFLyQ�� FRPR� PiV� DGHODQWH� WHQGUHPRV�RFDVLyQ�GH� H[DPLQDU�� HQ�SXQWR� D� VXVWLWXLU� HO� DYLVR�SRU�XQD�QRWLILFDFLyQ� DGPLQLVWUDWLYD�TXH� DFUHGLWH� HO� FRQRFLPLHQWR� SRU� SDUWH� GH� ORV� WLWXODUHV� FDWDVWUDOHV� DIHFWDGRV� GH� OD�SURJUDPDFLyQ�SUHYLVWD��HQ�DUDV�GH�HYLWDU�VX�LQGHIHQVLyQ�
���/LEHUDOL]DFLyQ�GHO�VXHOR�XUEDQL]DEOH�\�DXPHQWR�GH�OD�RIHUWD�GH�VXHOR�XUEDQL]DGR�
7DPELpQ�VH�DILUPD�SRU�ORV�PLHPEURV�GH�OD�'HOHJDFLyQ�GH�OD�&RPLVLyQ�GH�3HWLFLRQHV�TXH�³/D�/5$8�HVWDEOHFH�OD�REOLJDFLyQ��GHVLJXDOPHQWH�DSOLFDGD�SRU�ODV�DXWRULGDGHV�ORFDOHV��GH� GHVDUUROODU� WRGR� VXHOR� FODVLILFDGR� FRPR� XUEDQL]DEOH´�� $FWXDOPHQWH�� QR� SRGHPRV�GHFLU�TXH�H[FOXVLYDPHQWH�VHD�OD�/5$8�OD�TXH�DSXHVWH�SRU�LQFUHPHQWDU�OD�RIHUWD�GH�VXHOR�XUEDQL]DGR�
1R�HV�EDODGt�WUDHU�D�FRODFLyQ�DOJXQRV�GH�ORV�UD]RQDPLHQWRV�FRQWHQLGRV�HQ�OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/H\�HVWDWDO���������GH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV��/569���
³/D�SUHVHQWH�/H\�SUHWHQGH�IDFLOLWDU�HO�DXPHQWR�GH� OD�RIHUWD�GH�VXHOR��KDFLHQGR�SRVLEOH�TXH� WRGR�HO�VXHOR�TXH� WRGDYtD�QR�KD�VLGR� LQFRUSRUDGR�DO�SURFHVR�XUEDQR��HQ�HO�TXH QR�FRQFXUUDQ� UD]RQHV� SDUD� VX� SUHVHUYDFLyQ�� SXHGD� FRQVLGHUDUVH� FRPR� VXVFHSWLEOH� GH� VHU�XUEDQL]DGR�����+D\�TXH�WHQHU�SUHVHQWH��DVLPLVPR��TXH�OD�UHIRUPD�GHO�PHUFDGR�GHO�VXHOR�HQ� HO� VHQWLGR� GH� XQD�PD\RU� OLEHUDOL]DFLyQ� TXH� LQFUHPHQWH� VX� RIHUWD� IRUPD�SDUWH� GH� OD�QHFHVDULD�UHIRUPD�HVWUXFWXUDO�GH�OD�HFRQRPtD�HVSDxROD��SDUD�OD�TXH�HO�OHJLVODGRU�HVWDWDO�WLHQH�ODV�FRPSHWHQWHV�TXH�OH�DWULEX\H�HO�DUWtFXOR�����������GH�OD�&RQVWLWXFLyQ�(VSDxROD´�
1R�REVWDQWH��VL�ELHQ�HV�FLHUWR�OR�DQWHULRU��QR�OR�HV�PHQRV�TXH�OD�SURSLD�/569�FRQWHPSOD�XQD� OLPLWDFLyQ�TXH�REOLJD� D� ODV�$GPLQLVWUDFLRQHV�9DOHQFLDQDV� \�TXH�PXFKDV�YHFHV� VH�YXOQHUD��
³/D�IOH[LELOLGDG�TXH�OD�/H\�SHUVLJXH�FRQ�HO�ILQ�GH�HYLWDU�OD�HVFDVH]�GH�VXHOR�QR�GHEH��VLQ�HPEDUJR�� FRQGXFLU� D� XQ� UpJLPHQ� GH� DEVROXWD� GLVFUHFLRQDOLGDG� GH� ODV� DXWRULGDGHV�XUEDQtVWLFDV� D� OD� KRUD� GH� GHFLGLU� DFHUFD� GH� OD� YLDELOLGDG� GH� ODV� LQLFLDWLYDV� TXH� VH�SURPXHYDQ�HQ�HO�iPELWR�GHO�VXHOR�XUEDQL]DEOH�´
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��� /DV� REOLJDFLRQHV� TXH� OD� OHJLVODFLyQ� HVWDWDO� �/569�� LPSRQH� DO� SURSLHWDULR� GH�FHGHU�HO�����GHO�DSURYHFKDPLHQWR�XUEDQtVWLFR�\�GH�FRVWHDU�OD�XUEDQL]DFLyQ��
(Q� OD� PLVPD� SiJLQD� �� GHO� ,QIRUPH�� VH� LQGLFD� TXH� ³ORV� SURSLHWDULRV� GH� WHUUHQRV� \�SURSLHGDGHV� H[LVWHQWHV� TXH� VRQ� UHFODVLILFDGRV� FRPR� �XUEDQL]DEOHV�� VH� YHQ� IRU]DGRV� D�FHGHU�XQ������GH�VX�VXHOR��VLQ�FRPSHQVDFLyQ�DOJXQD��FRPR�FRQWULEXFLyQ�D�OD�SURYLVLyQ�GH� VHUYLFLRV� S~EOLFRV� \� ]RQDV� YHUGHV� R� HVSDFLRV� OLEUHV� HQ� FXDOTXLHU� SUR\HFWR� GH�GHVDUUROOR��7DPELpQ�HVWiQ�REOLJDGRV�D�DSRUWDU��ELHQ�HQ�VXHOR�R�HQ�PHWiOLFR��KDVWD�HO�����GHO� YDORU� FDOFXODGR� FRPR� FRVWH� GH� FRQVWUXFFLyQ� GH� WRGD� OD� LQIUDHVWUXFWXUD� SDUD� HO�FRQMXQWR�GH� OD�]RQD�GH�GHVDUUROOR�� �1R� WLHQHQ�FRQWURO�DOJXQR�VREUH� ODV�QHFHVLGDGHV�GH�LQIUDHVWUXFWXUD�QL�VREUH�VX�FRVWH���'HEHQ�DSRUWDU�VX�FRQWULEXFLyQ�SRU�DGHODQWDGR��HQ�FDVR�FRQWUDULR��VX�SURSLHGDG�UHVXOWD�HPEDUJDGD�\�OD�DFWXDFLyQ�XUEDQtVWLFD�DYDQ]D�HQ�FXDOTXLHU�FDVR�� �0XFKD� JHQWH� TXH� VH� HQFXHQWUD� HQ� WDO� VLWXDFLyQ� QR� HVWi� \D� HQ� FRQGLFLRQHV� GH�KLSRWHFDU� GH� QXHYR� VX� SURSLHGDG� SDUD� DGTXLULU� IRQGRV�� QL� SXHGH� YHQGHUOD� D� XQ� SUHFLR�UD]RQDEOH�D�FDXVD�GH�OD�LQPLQHQWH�DFWXDFLyQ�XUEDQtVWLFD��´�
$O� REMHWR� GH� ORJUDU� XQD� PD\RU� FODULGDG� H[SRVLWLYD�� FRQYLHQH� TXH� DQDOLFHPRV�VHSDUDGDPHQWH�FDGD�XQD�GH�HVWDV�DILUPDFLRQHV��
5HVSHFWR� D� OD� REOLJDFLyQ� GH� FHGHU� XQ� ����GHO� VXHOR� VLQ� FRPSHQVDFLyQ� DOJXQD�� QR� VH�WUDWD�GH�QLQJ~Q�DEXVR�GH�OD�/5$8��VLQR�TXH�QRV�HQFRQWUDPRV�DQWH�XQD�H[LJHQFLD�TXH�VH�DSOLFD�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�GH�(VSDxD�\�QR�VyOR�HQ�OD�&RPXQLGDG�9DOHQFLDQD��SXHVWR�TXH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�SUHVFULEH�TXH�³OD�FRPXQLGDG�SDUWLFLSDUi�HQ�ODV�SOXVYDOtDV�TXH�JHQHUH�OD�DFFLyQ�XUEDQtVWLFD�GH�ORV�HQWHV�S~EOLFRV´�\�HVWD�SDUWLFLSDFLyQ�VH�FRQFUHWD�HQ�ORV�DUWV����\������GH�OD�/H\�HVWDWDO���������GH����GH�$EULO��VREUH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV��TXH�LPSRQHQ�HO�GHEHU�D�WRGRV�ORV�SURSLHWDULRV�±QDFLRQDOHV�\�H[WUDQMHURV� GH� VXHOR� XUEDQL]DEOH� GH� FHGHU� REOLJDWRULDPHQWH� \� JUDWXLWDPHQWH� D� OD�$GPLQLVWUDFLyQ�DFWXDQWH�HO�VXHOR�FRUUHVSRQGLHQWH�DO����SRU�����GHO�DSURYHFKDPLHQWR�GHO�VHFWRU�R�iPELWR�FRUUHVSRQGLHQWH��
3RU�OR�WDQWR��GHEH�TXHGDU�FODUR�TXH�HVWD�REOLJDFLyQ�GH�FHVLyQ�GHULYD�GH�OD�&RQVWLWXFLyQ�\�GH�XQD�/H\�TXH�ULJH�SRU�LJXDO�SDUD�WRGR�HO�(VWDGR�(VSDxRO��GH�PDQHUD�TXH�OD�/5$8�QR�SXHGH�GHMDU�GH�H[LJLUOD��
'H� RWUD� SDUWH�� HQ� FXDQWR� D� OD� REOLJDFLyQ� GH� SDJDU� HO� FRVWH� GH� FRQVWUXFFLyQ� GH� ODV�LQIUDHVWUXFWXUDV�GH�XUEDQL]DFLyQ��WDPELpQ�HVWDPRV�HQ�SUHVHQFLD�GH�XQ�GHEHU�TXH�VH�H[LJH�GH�LJXDO�PRGR�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�\�QR�~QLFDPHQWH�HQ�QXHVWUD�&RPXQLGDG��
(O� DUW�� ���� DSDUWDGRV� �� \� �� GH� OD� UHSHWLGD� /H\� HVWDWDO� ������� HVWDEOHFH� TXH� ³ORV�SURSLHWDULRV� GH� VXHOR� XUEDQL]DEOH� GHEHQ� FRVWHDU� \�� HQ� VX� FDVR�� HMHFXWDU� ODV�LQIUDHVWUXFWXUDV�GH�FRQH[LyQ�FRQ�ORV�VLVWHPDV�JHQHUDOHV�H[WHULRUHV�D�OD�DFWXDFLyQ�\��HQ�VX�FDVR�� ODV�REUDV�QHFHVDULDV�SDUD� OD� DPSOLDFLyQ�R� UHIXHU]R�GH�GLFKRV� VLVWHPDV�� DVt� FRPR�FRVWHDU�R�HMHFXWDU�OD�XUEDQL]DFLyQ�GHO�VHFWRU�R�iPELWR�FRUUHVSRQGLHQWH�´
/D�XUEDQL]DFLyQ�GH�XQ�WHUUHQR�PHGLDQWH�OD�GRWDFLyQ�GH�VHUYLFLRV�XUEDQtVWLFRV�WDOHV�FRPR�HO� VXPLQLVWUR� GH� DJXD� SRWDEOH�� DOFDQWDULOODGR�� SDYLPHQWDFLyQ�� DOXPEUDGR� S~EOLFR�� HWF��JHQHUD� HO� FRQVLJXLHQWH� LQFUHPHQWR� GH� VX� YDORU�� GH� WDO� VXHUWH� TXH� HV� OyJLFR� TXH� HO�
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SURSLHWDULR�GH�HVWH�WHUUHQR�XUEDQL]DGR�TXH�VH�DSURSLD�GH�OD�SOXVYDOtD�VHD�TXLHQ�WHQJD�TXH�SDJDU�HVRV�VHUYLFLRV�
8QD� YH]� DFODUDGR� TXH� ODV� REOLJDFLRQHV� GH� FHVLyQ� GHO� ���� GHO� DSURYHFKDPLHQWR� \� GH�FRVWHDU�OD�XUEDQL]DFLyQ�QRV�ODV�FUHD OD�/5$8��VLQR�TXH�OH�YLHQHQ�LPSXHVWDV�SRU�XQD�/H\�HVWDWDO� TXH� VH� DSOLFD� HQ� WRGR� HO� WHUULWRULR� QDFLRQDO�� RWUD� FRVD� ELHQ� GLVWLQWD� HV� FyPR� VH�FRQWUROD�HO� FRVWH�GH�HVRV� VHUYLFLRV�XUEDQtVWLFRV� \� OD�SDUWLFLSDFLyQ�HQ� VX�GHWHUPLQDFLyQ�SRU�SDUWH�GH�ORV�SURSLHWDULRV�SDUD�HYLWDU�SRVLEOHV�DEXVRV��WDOHV�FRPR�ORV�TXH�VH�LQGLFDQ�HQ� HO� ,QIRUPH� GH� OD� &RPLVLyQ� GH� 3HWLFLRQHV�� QR� KD\� FRQWURO� VREUH� HO� FRVWH� GH� ODV�LQIUDHVWUXFWXUDV�\�GHEHQ�DSRUWDU�VX�LPSRUWH�SRU�DGHODQWDGR�
3DUD�HYLWDU�HVWDV�GHILFLHQFLDV�GH�OD�/5$8��HVWD�,QVWLWXFLyQ�IRUPXOD��FRPR�PiV�DGHODQWH�VH�SRGUi�H[DPLQDU�FRQ�GHWDOOH��ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
� 0RGLILFDU�HO�DUW�������(�GH�OD�/5$8�HQ�HO�VHQWLGR�GH�TXH�HO�$\XQWDPLHQWR��DO�DSUREDU�ODV� FXRWDV� GH� XUEDQL]DFLyQ�� SXHGD�� DWHQGLHQGR� D� ODV� HVSHFLDOHV� FLUFXQVWDQFLDV�HFRQyPLFDV�GHO�SURSLHWDULR� VROLFLWDQWH�TXH� VH�HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� DFRUGDU�HO�DSOD]DPLHQWR�GHO�SDJR�KDVWD�OD�FRQFOXVLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ��PRPHQWR�HQ�HO� FXDO� HO� SURSLHWDULR� \D� GLVSRQGUi� GH� XQ� DSURYHFKDPLHQWR� XUEDQtVWLFR� FRQ� YDORU�VXILFLHQWH� SDUD� SRGHU� REWHQHU� FUpGLWR� ILQDQFLHUR� FRQ� HO� TXH� SDJDU� ODV� FXRWDV� GH�XUEDQL]DFLyQ�\�FRQVHUYDU�VX�GHUHFKR�GH�SURSLHGDG��
� *DUDQWL]DU� OD� SRVLFLyQ� MXUtGLFD� GH� ORV� SURSLHWDULRV� \� OD� WUDQVSDUHQFLD� GHO� SURFHVR�VHOHFWLYR�� REOLJDQGR� D� ORV� DVSLUDQWHV� D� XUEDQL]DGRU� D� GHWHUPLQDU� HQ� OD� SURSRVLFLyQ�HFRQyPLFR�ILQDQFLHUD�HO�FRVWH�WRWDO�GH�ODV�FDUJDV�GH�XUEDQL]DFLyQ��DUW�����'��
� &RQWHPSODU� OD� DXGLHQFLD� D� ORV� SURSLHWDULRV� FRPR� WUiPLWH� SUHYLR� \� SUHFHSWLYR� DO�DFXHUGR� PXQLFLSDO� SRU� HO� TXH� VH� PRGLILTXH� OD� SUHYLVLyQ� LQLFLDO� GH� ODV� FDUJDV� GH�XUEDQL]DFLyQ�� YDORUDQGR� OD� SRVLELOLGDG� GH� LQWURGXFLU� DOJXQD� OLPLWDFLyQ� FXDQWLWDWLYD� R�SRUFHQWDMH�Pi[LPR�UHVSHFWR�D�ODV�DOWHUDFLRQHV�DOFLVWDV��DUW��������
� /LPLWDU� OD� SRVLELOLGDG� UHFRJLGD� HQ� HO� DSDUWDGR� %� GHO� DUW�� ��� HQ� SXQWR� D� TXH� VHD�~QLFDPHQWH�HO�XUEDQL]DGRU�TXLHQ�DVXPD�HO�FRVWH�GH� ORV�FRPSURPLVRV�DGLFLRQDOHV�D� ORV�TXH�VH�REOLJXH�YROXQWDULDPHQWH�FRQ�HO�$\XQWDPLHQWR��VLQ�SRVLELOLGDG�DOJXQD�GH�WUDVODGDU�GLFKR�JDVWR�D�ORV�SURSLHWDULRV�
� 5HIOH[LRQDU� DFHUFD� GH� OD� FRQYHQLHQFLD� GH� PDQWHQHU� HO� SULYLOHJLR� UHFRQRFLGR� DO�XUEDQL]DGRU�SDUD�H[LJLU�D�ORV�SURSLHWDULRV�HO�SDJR�DQWLFLSDGR�GH�ODV�LQYHUVLRQHV�SUHYLVWDV�SDUD�ORV�VHLV�PHVHV�VLJXLHQWHV��DUW�����%��
���/D�XUEDQL]DFLyQ�GHO�VXHOR�SRU�XQ�WHUFHUR�QR�SURSLHWDULR�GHO�WHUUHQR�
6LJXLHQGR� HQ� OD� SiJLQD� �� GHO� ,QIRUPH�� WDPELpQ� VH� GLFH� TXH� ³OD� OH\� SHUPLWH� TXH� ODV�DXWRULGDGHV�ORFDOHV�DSUXHEHQ�XQD�VROLFLWXG�TXH�SXHGD�SUHVHQWDU�FXDOTXLHU�SHUVRQD�SDUD�GHVDUUROODU� SRUFLRQHV� FRQFUHWDV� GH� VXHOR� XUEDQL]DEOH�� FRQ� LQGHSHQGHQFLD� GH� TXH� GLFKD�SHUVRQD�VHD�UHDOPHQWH�SURSLHWDULD�GH�DOJXQD�SDUWH�GH�OD�]RQD�GHVLJQDGD��'H�HVWH�PRGR��OD� OH\�� WDO� FRPR� HVWi� UHGDFWDGD� HQ� OD� DFWXDOLGDG�� QR� H[LJH� TXH� OD� HPSUHVD� XUEDQtVWLFD�
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DGTXLHUD� UHDOPHQWH� HO� VXHOR� TXH� GHVHD� XUEDQL]DU�� pVWD� VLPSOHPHQWH� SUHVHQWD� XQ� SODQ��FRQVWUX\H�\�UHFRJH�ORV�EHQHILFLRV�´
3UHFLVDPHQWH�� FRPR� \D� KHPRV� FRPHQWDGR� PiV� DUULED�� HVWD� HV� XQD� GH� ODV� SULQFLSDOHV�QRYHGDGHV�GH�OD�/5$8��DO�GDU�FDELGD�D�XQ�WHUFHUR�QR�SURSLHWDULR�SDUD�TXH�VH�HQFDUJXH�GH� OD� XUEDQL]DFLyQ� FRPR� IXQFLyQ� HPSUHVDULDO�� \� HYLWDU� DOJXQDV� GLVIXQFLRQHV� TXH� VH�SURGXFtDQ�FRQ�OD�DSOLFDFLyQ�GH�OD�OHJLVODFLyQ�HVWDWDO�DQWHULRU�D�OD�/5$8��DFDEDU�FRQ�OD�HVSHFXODFLyQ�\�UHWHQFLyQ�GHO�VXHOR�SRU�SDUWH�GH�ORV�SURSLHWDULRV�TXH�QR�TXLHUHQ�FRODERUDU�HQ�HO�GHVDUUROOR�XUEDQtVWLFR�GH�OD�FLXGDG�\��SRU�RWUR�ODGR��DXPHQWDU�OD�H[LVWHQFLD�GH�VXHOR�XUEDQL]DGR�HQ�HO�PHUFDGR�SDUD�WUDWDU�GH�EDMDU�VX�SUHFLR�\�HO�GH�OD�YLYLHQGD��DXQTXH�HVWR�~OWLPR��FLHUWDPHQWH��QR�VH�KD�FRQVHJXLGR�
&RPR�VH�WHQGUi�RFDVLyQ�GH�FRPSUREDU�PiV�DGHODQWH�HQ�HO�DQH[R�GH�³GDWRV�HVWDGtVWLFRV�GH�LQWHUpV´��OD�DSOLFDFLyQ�GH�OD�/5$8�KD�SURSLFLDGR�OD�JHQHUDFLyQ�GH�JUDQGHV�FDQWLGDGHV�GH�VXHOR�XUEDQL]DGR�HQ�PX\�SRFR�WLHPSR��HYLWDQGR�PXFKRV�GH�ORV�SUREOHPDV�DQWHULRUHV�GH�HVFDVH]�GH�VXHOR�\�OHQWLWXG�HQ�OD�DSUREDFLyQ�\�HMHFXFLyQ�GH�ORV�SODQHV�XUEDQtVWLFRV�SHUPLWLHQGR�XQ�GHVDUUROOR�GH�ODV�FLXGDGHV�VLQ�SUHFHGHQWHV��
$KRUD� ELHQ�� HVWH� QXHYR� PRGHOR� XUEDQtVWLFR� YDOHQFLDQR�� TXH� FRPR� KHPRV� GLFKR� PiV�DUULED��KD�VLGR�LPSRUWDGR�SRU�RWUDV�&RPXQLGDGHV�$XWyQRPDV�±([WUHPDGXUD��&DVWLOOD�/D�0DQFKD� H�LPSOtFLWDPHQWH�DXWRUL]DGR�SDUD�WRGR�HO�(VWDGR�HQ�HO�DUW������GH�OD�/569��QR�HV� XQ� VLVWHPD� SHUIHFWR�� VX� DSOLFDFLyQ� SUiFWLFD� KD� HYLGHQFLDGR� DOJXQDV� GHILFLHQFLDV��ODJXQDV�H�LQWHUSUHWDFLRQHV�QR�GHVHDGDV�TXH�GHEHQ�VHU�HOLPLQDGDV�PHGLDQWH�XQD�DGHFXDGD�UHIRUPD�GH�OD�/5$8��SDUD�OR�FXDO�HVWD�,QVWLWXFLyQ�DSRUWD��GHVGH�VX�H[SHULHQFLD��GLYHUVDV�UHFRPHQGDFLRQHV��FRPR�PiV�DGHODQWH�VH�WHQGUi�RFDVLyQ�GH�FRPSUREDU��
���(VFDVD�WUDQVSDUHQFLD�\�IDOWD�GH�LQIRUPDFLyQ�D�ORV�SURSLHWDULRV�DIHFWDGRV��
/RV�PLHPEURV� GH� OD�'HOHJDFLyQ� GHO�&RPLWp� GH�3HWLFLRQHV� VLJXHQ� H[SOLFDQGR� �SiJ�� ���TXH� ³HV� SUiFWLFD� FRP~Q� GH� ORV� JHVWRUHV� XUEDQtVWLFRV� ±DJHQWHV� XUEDQL]DGRUHV� R�VLPSOHPHQWH� �XUEDQL]DGRUHV�± HODERUDU� VXV� SODQHV� VLQ� FRQRFLPLHQWR� GH� OD� SREODFLyQ�ORFDO��SHUR�KDELWXDOPHQWH�FRQ�HO�FRQRFLPLHQWR�\�DVHQWLPLHQWR�WiFLWR�GHO�DOFDOGH�\�GH�ORV�IXQFLRQDULRV� UHVSRQVDEOHV� GHO� SODQHDPLHQWR� XUEDQtVWLFR�� QR� VyOR� DQWHV� GH� OD�UHFODVLILFDFLyQ�GHO�VXHOR��VLQR� WDPELpQ�GXUDQWH�HO�SULPHU�DxR�GH�VX�FODVLILFDFLyQ�FRPR�VXHOR� XUEDQL]DEOH��(O� XUEDQL]DGRU� SXHGH� QR� VHU�PiV� TXH� HO� WHVWDIHUUR GH� XQD� HPSUHVD�FRQVWUXFWRUD�PXFKR�PD\RU��3RU�UHJOD�JHQHUDO��QR�VH�LQIRUPD�HQ�DEVROXWR�GLUHFWDPHQWH�D�ORV� SURSLHWDULRV� H[LVWHQWHV� VREUH� WRGRV� HVWRV� SURFHGLPLHQWRV�� DO� FRQWUDULR� GH� OR� TXH�RFXUUH�HQ�RWURV�SDtVHV��GRQGH�WHQGUtDQ�XQD�SDUWLFLSDFLyQ�GLUHFWD�HQ�HO�FDVR�GH�XQD�RUGHQ�GH�H[SURSLDFLyQ��6L�VH�OHV�LQIRUPD��SRU�HMHPSOR��PHGLDQWH�XQ�DQXQFLR�HQ�OD�SUHQVD�ORFDO��VyOR� GLVSRQHQ�� FRPR�PXFKR�� GH� WUHV� VHPDQDV� SDUD� SUHVHQWDU� XQ� SODQ� DOWHUQDWLYR��(VWR�UHVXOWD�LPSRVLEOH�D�ORV�UHVLGHQWHV�\�OR�HV�D~Q�PiV�SDUD�ORV�SURSLHWDULRV�GH�YLYLHQGDV�GH�YDFDFLRQHV�R�TXLHQHV�DOTXLODQ�VX�SURSLHGDG�´
(Q� HIHFWR�� HVWD� IDOWD� JHQHUDOL]DGD� GH� LQIRUPDFLyQ� SRGUtD� VHU� VXEVDQDGD� PHGLDQWH� ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��TXH�GHVSXpV�DQDOL]DUHPRV�PiV�SDXVDGDPHQWH��
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� 3RWHQFLDU�HO� IRPHQWR�GH� OD�HMHFXFLyQ�GH�3URJUDPDV�SRU� ORV�SURSLHWDULRV��PHGLDQWH�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�VXEURJDUVH�HQ� OD�FRQGLFLyQ�GH�XUEDQL]DGRU�DGMXGLFDWDULR�GHO� 3URJUDPD� GH�$FWXDFLyQ� ,QWHJUDGD�� DVXPLHQGR� tQWHJUDPHQWH� VX� SRVLFLyQ� MXUtGLFD� \�FRQ�FDUiFWHU�SUHIHUHQWH�UHVSHFWR�D�TXLHQ�IRUPXOy�OD�DOWHUQDWLYD�WpFQLFD�RULJLQDO�TXH�VLUYD�GH�EDVH�SDUD�OD�DSUREDFLyQ�GHO�3URJUDPD��DUW�������/5$8���
� 5HIRU]DU ORV� SULQFLSLRV� GH� SXEOLFLGDG� \� SDUWLFLSDFLyQ� S~EOLFD� HQ� ORV� DFWRV�DGPLQLVWUDWLYRV� TXH� YD\DQ� D� FRQWHQHU� ODV� SULQFLSDOHV� GHFLVLRQHV� GH� SODQLILFDFLyQ� \�HMHFXFLyQ�XUEDQtVWLFD��DVt�FRPR�HO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ��
���/D�IXQFLyQ�VRFLDO�GHO�GHUHFKR�GH�SURSLHGDG�HQ�(VSDxD�
(Q�OD�SiJLQD����GHO�,QIRUPH�TXH�FRPHQWDPRV��VH�DGYLHUWH�TXH�³HO�DUWtFXOR���GHO�7UDWDGR�8(�REOLJD� D� ORV�(VWDGRV�PLHPEURV� D� UHVSHWDU� ODV�GLVSRVLFLRQHV�GHO�&RQYHQLR� HXURSHR�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��TXH�WDPELpQ�KDFH�UHIHUHQFLD�D�ORV�GHUHFKRV�GH�SURSLHGDG´�
/D� &RQVWLWXFLyQ� (VSDxROD�� HQ� VX� DUW�� ��� UHFRQRFH� HO� GHUHFKR� D� OD SURSLHGDG� SULYDGD��LQGLFDQGR�TXH�OD�IXQFLyQ�VRFLDO�GH�HVWH�GHUHFKR�GHOLPLWDUi�VX�FRQWHQLGR��GH�DFXHUGR�FRQ�ODV�OH\HV��
'LFKR� HQ� RWURV� WpUPLQRV�� ORV� GHUHFKRV� GH� ORV� SURSLHWDULRV� VREUH� VXV� WHUUHQRV� QR� VRQ�DEVROXWRV��VLQR�TXH�VH�HQFXHQWUDQ�OLPLWDGRV�SRU�OD�IXQFLyQ�VRFLDO�TXH�GHEHQ�FXPSOLU�HQ�FDGD�FDVR�\�TXH�VH�GHWHUPLQD�FRQ�DUUHJOR�D�ODV�OH\HV��
(V�GHFLU��HQ�(VSDxD�ORV�SURSLHWDULRV�QR�VRQ�OLEUHV�SDUD�GHFLGLU�OD�XWLOL]DFLyQ�\�HO�GHVWLQR�GH�VXV�WHUUHQRV��VLQR�TXH�OD�GLUHFFLyQ�GHO�SURFHVR�XUEDQtVWLFR�FRUUHVSRQGH��HQ�WRGR�FDVR��D�ORV�SRGHUHV�S~EOLFRV��VLQ�SHUMXLFLR�GH�UHVSHWDU�ODV�JDUDQWtDV�GH�DTXpOORV�
+D\�TXH�QRWDU�TXH�HVWD�VLWXDFLyQ�WDPSRFR�HV�REUD�GH�OD�/5$8��VLQR�TXH�VXFHGH�HQ�WRGD�(VSDxD��\�HOOR��HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWV���������\�����GH�OD /569�GH������
'H� XQD� SDUWH�� HO� REMHWR� GH� OD� /569� HV� GHILQLU� HO� FRQWHQLGR� EiVLFR� GHO� GHUHFKR� GH�SURSLHGDG� GHO� VXHOR� GH� DFXHUGR� FRQ� VX� IXQFLyQ� VRFLDO�� UHJXODQGR� ODV� FRQGLFLRQHV� TXH�DVHJXUHQ�OD�LJXDOGDG�HVHQFLDO�GH�VX�HMHUFLFLR�HQ�WRGR�HO�WHUULWRULR�QDFLRQDO�
'H�RWUD��ODV�IDFXOWDGHV�XUEDQtVWLFDV�GHO�GHUHFKR�GH�SURSLHGDG�VH�HMHUFHQ�VLHPSUH�GHQWUR�GH�ORV�OtPLWHV�\�FRQ�HO�FXPSOLPLHQWR�GH�ORV�GHEHUHV�HVWDEOHFLGRV�HQ�ODV�OH\HV�R��HQ�YLUWXG�GH�HOODV��SRU�HO�SODQHDPLHQWR�FRQ�DUUHJOR�D�OD�FODVLILFDFLyQ�XUEDQtVWLFD�GH�ORV�SUHGLRV��\�ILQDOPHQWH��ORV�SURSLHWDULRV�GHEHQ�FRQWULEXLU��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�ODV�OH\HV��D�OD� DFFLyQ� XUEDQtVWLFD� GH� ORV� HQWHV� S~EOLFRV�� D� ORV� TXH� FRUUHVSRQGHUi�� HQ� WRGR� FDVR�� OD�GLUHFFLyQ�GHO�SURFHVR��VLQ�SHUMXLFLR�GH�UHVSHWDU�OD�LQLFLDWLYD�GH�DTXpOORV�
���/DV�'LUHFWLYDV�FRPXQLWDULDV�VREUH�FRQWUDWDFLyQ�S~EOLFD�
(O� ,QIRUPH� FRQWLQ~D� HQ� VX� SiJLQD� ��� H[SRQLHQGR� TXH� ³VLJXH� KDELHQGR� PXFKDV�FXHVWLRQHV�GHVWDFDGDV�TXH�UHTXLHUHQ�DFODUDFLyQ��\�XQD�GH�HOODV�VH�UHILHUH�DO�PRGR�HQ�TXH�
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ODV� DXWRULGDGHV� KDQ� DSOLFDGR� OD� OHJLVODFLyQ� FRPXQLWDULD� VREUH� FRQWUDWDFLyQ� S~EOLFD����VHJ~Q�PXFKRV�FLXGDGDQRV�DIHFWDGRV�� OD�DGMXGLFDFLyQ�GH� ORV�FRQWUDWRV�XUEDQtVWLFRV�FDVL�QXQFD�VH�OOHYD�D�FDER�D�WUDYpV�GH�OLFLWDFLRQHV�S~EOLFDV´��
'HEHPRV�KDFHU�XQD�OHYH�PDWL]DFLyQ��DXQTXH�HQ�HO�DUW�����GH�OD�/5$8�VH�FRQWHPSOD�XQ�SHULRGR�GH� LQIRUPDFLyQ�S~EOLFD�GH����GtDV�GXUDQWH� ORV�FXDOHV�FXDOTXLHU�SHUVRQD�SXHGH�RSWDU� D� OD� DGMXGLFDFLyQ� GH� XQ� 3URJUDPD�� HVWD� ,QVWLWXFLyQ� HQWLHQGH� TXH� QR� VH� UHVSHWDQ�DOJXQDV�FXHVWLRQHV�SULPRUGLDOHV�GH�OD�QRUPDWLYD�FRPXQLWDULD�\�HVWDWDO��GH�PDQHUD�TXH��FRPR� PiV� DGHODQWH� H[DPLQDUHPRV�� KHPRV� UHFRPHQGDGR� DFRPHWHU� HO� GHVDUUROOR�UHJODPHQWDULR�SUHYLVWR�HQ�HO�DUW��������GH�OD�/5$8�VREUH�OD�UHJXODFLyQ�GH�ODV�UHODFLRQHV�GHULYDGDV� GH� OD� DGMXGLFDFLyQ� GHO� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD� SRU� ODV� QRUPDV�UHFWRUDV� GH� OD� FRQWUDWDFLyQ� DGPLQLVWUDWLYD�� YDORUDQGR� OD� DSOLFDFLyQ�� VDOYR� HQ� DTXHOORV�FDVRV� HQ� TXH� HO� XUEDQL]DGRU� VHD� XQD� $JUXSDFLyQ� GH� ,QWHUpV� 8UEDQtVWLFR�� GH� ODV�GLVSRVLFLRQHV�GH�OD�/H\�(VWDWDO�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�HVWRV�FRQFUHWRV�H[WUHPRV��

� &DSDFLGDG�\�SURKLELFLRQHV�SDUD�FRQWUDWDU�FRQ�OD�$GPLQLVWUDFLyQ�
� /RV�UHTXLVLWRV�GH�SXEOLFLGDG�
� /D�H[LVWHQFLD�GH�SOLHJRV�GH�FRQGLFLRQHV�R�EDVHV�D� ODV�TXH�VH�VXMHWHQ�ODV�HPSUHVDV�
� /DV�GLVSRVLFLRQHV�GHO�FRQFXUVR�FRQ�FULWHULRV�GH�DGMXGLFDFLyQ�REMHWLYRV�\�SRQGHUDGRV�SRU�RUGHQ�GH�LPSRUWDQFLD�
� /DV� OLPLWDFLRQHV� FXDQWLWDWLYDV� H[LVWHQWHV� HQ� WRUQR� D� OD� PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FRQGLFLRQHV�GH�OD�DGMXGLFDFLyQ�±HQWUH�HOODV��ODV�FXRWDV�GH�XUEDQL]DFLyQ���
� /DV� JDUDQWtDV� \� SHQDOLGDGHV� D� LPSRQHU� DO� XUEDQL]DGRU� HQ� FDVR� GH�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�
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��� &217(1,'2� '(� /$6� 35,1&,3$/(6� 48(-$6� 3/$17($'$6� 325� /26�&,8'$'$126�$17(�(67$�,167,78&,Ï1
6LQ� SHUMXLFLR� GHO� SRVWHULRU� HVWXGLR� SRUPHQRUL]DGR� GH� FDGD� XQD� GH� HOODV�� D� PRGR� GH�VtQWHVLV�� ODV� TXHMDV�PiV� UHOHYDQWHV� TXH� QRV� KDQ� H[SXHVWR� ORV� FLXGDGDQRV� UHVSHFWR� D� OD�DFWLYLGDG�XUEDQtVWLFD�GHVDUUROODGD�SRU�ORV�$\XQWDPLHQWRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��KDQ�VLGR�ODV�VLJXLHQWHV��
D��/RV�SURSLHWDULRV�PDQLILHVWDQ� VX�GLVFRQIRUPLGDG� FRQ� HO� KHFKR�GH�TXH� HO� VXHOR� \� ODV�FRQVWUXFFLRQHV�H[LVWHQWHV�DQWHV�GH�DSUREDU�HO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�UHVXOWHQ�YDORUDGDV� LQVXILFLHQWHPHQWH� SRU� HO� XUEDQL]DGRU�� GH� WDO� IRUPD� TXH� ORV� SHTXHxRV�SURSLHWDULRV� R� ORV� TXH� WLHQHQ XQD� HVFDVD� FDSDFLGDG� HFRQyPLFD�� VH� YHQ� DERFDGRV� D�VROLFLWDU� OD� H[SURSLDFLyQ� GH� VXV� WHUUHQRV� SRU� QR� SRGHU� SDUWLFLSDU� HQ� HO� SURFHVR�XUEDQL]DGRU�� UHFLELHQGR�D�FDPELR�XQD�HVFDVD� LQGHPQL]DFLyQ�HFRQyPLFD�R��HQ�HO�PHMRU�GH�ORV�FDVRV��VH�YHQ�REOLJDGRV�D�WUDQVPLWLU�OD�PD\RU�SDUWH�GH�VX�WHUUHQR�DO�XUEDQL]DGRU�SDUD�KDFHU�IUHQWH�D�ODV�FXRWDV�GH�XUEDQL]DFLyQ��
E��6H� FULWLFD� ORV� HVFDVRV�PHFDQLVPRV�GH� FRQWURO� H[LVWHQWHV� HQ� OD�/5$8�SDUD� HYLWDU� HO�DEXVLYR�FRVWH�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ��ORV�FLXGDGDQRV�DIHFWDGRV�FRQVLGHUDQ�LQMXVWR�TXH�HO�XUEDQL]DGRU�SXHGD�VHU�DGMXGLFDWDULR�GH�XQ�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�FRQ�VyOR�PHQFLRQDU�XQD�UHIHUHQFLD�DSUR[LPDGD�GH�ORV�FRVWHV�GH�OD�XUEDQL]DFLyQ��TXH�GHVSXpV�YD�D�SRGHU�PRGLILFDU�DO�DO]D�VLQ�QLQJ~Q�OtPLWH�FXDQWLWDWLYR��TXH�SXHGD LQFOXLU�HQWUH� ODV�FDUJDV� GH� XUEDQL]DFLyQ� FXDOTXLHU� RWUR� FRPSURPLVR� DGTXLULGR� FRQ� HO� $\XQWDPLHQWR� \�UHSHUFXWLUOR� VREUH� ORV� SURSLHWDULRV� �D SHVDU� GH� TXH� WDQ� VyOR� VH� SHUPLWD� UHSHUFXWLU� ORV�REMHWLYRV� LPSUHVFLQGLEOHV� GH� ORV� SURJUDPDV� HQ� OD� SURSLHGDG� GHO� WHUUHQR� \� TXH�� SRU�~OWLPR��SXHGD�H[LJLU�D� ORV�SURSLHWDULRV��FRPR�VL�pVWRV�IXHUDQ�XQD�HQWLGDG�ILQDQFLHUD��HO�
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SDJR�DQWLFLSDGR�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ�KDVWD�FRQ�XQD�DQWHODFLyQ�GH���PHVHV�D�OD�LQYHUVLyQ�UHDO�
F��/D�LQH[LVWHQFLD�GH�FULWHULRV�FODURV�HQ�OD�/5$8 TXH�SHUPLWDQ�GLVWLQJXLU�HQWUH�HO�VXHOR�XUEDQR�FRQVROLGDGR�\�QR�FRQVROLGDGR��RULJLQD�XQD�FLHUWD�WHQGHQFLD�D�LQFOXLU�HQ�XQLGDGHV�GH�HMHFXFLyQ� �D�GHVDUUROODU�PHGLDQWH� DFWXDFLRQHV� LQWHJUDGDV� QR�VyOR� DTXHOORV� WHUUHQRV�FODVLILFDGRV� FRPR� VXHOR� XUEDQR� SRU� HO� SODQ� JHQHUDO� \� TXH� VH� HQFXHQWUDQ� SDUFLDOPHQWH�XUEDQL]DGRV�D�IDOWD�GH�DOJ~Q�HOHPHQWR�XUEDQtVWLFR�TXH�SRGUtD�VHU�LPSODQWDGR�D�WUDYpV�GH�XQD�DFWXDFLyQ�DLVODGD��VLQR��LQFOXVR��WDPELpQ�VRODUHV��\�HOOR��FRQ�OD�LQWHQFLyQ�GH�TXH�ORV�SURSLHWDULRV�� TXH� HQ�PXFKRV� FDVRV� \D� FXPSOLHURQ� FRQ� ODV� FDUJDV� TXH� OHV� FRPSHWtDQ� R�ILQDQFLDURQ�HQ�VX�GtD� OD�HMHFXFLyQ�GH�ODV� LQIUDHVWUXFWXUDV�XUEDQtVWLFDV�H[LVWHQWHV��FHGDQ�VXHOR� SDUD� GRWDFLRQHV� S~EOLFDV�� HO� ����� GHO� DSURYHFKDPLHQWR� XUEDQtVWLFR�� WHQJDQ� TXH�DERQDU� ODV� FDUJDV� GH� XUEDQL]DFLyQ DO� XUEDQL]DGRU� \� DGTXLULU� HO� DSURYHFKDPLHQWR�QHFHVDULR� SDUD� FRQVHUYDU� VX� SDUFHOD� DFWXDO� \�� HQ� HO� VXSXHVWR� GH� TXH� QR� TXHGH�DSURYHFKDPLHQWR� VXILFLHQWH� HQ� OD� XQLGDG�� FRPR� HV� SHUIHFWDPHQWH� SRVLEOH�� SDGHFHU� OD�SpUGLGD�GH�OD�SRUFLyQ�UHVXOWDQWH�
G�� /RV� SURSLHWDULRV� WDPELpQ�PDQLILHVWDQ� ODV� GLILFXOWDGHV� TXH� HQ� RFDVLRQHV� WLHQHQ� SDUD�FRQVWLWXLUVH�HQ�$JUXSDFLyQ�GH�,QWHUpV�8UEDQtVWLFR�\��GH�HVWD�IRUPD��DFFHGHU�DO�5pJLPHQ�GH� $GMXGLFDFLyQ� 3UHIHUHQWH�� GHELGR�� IXQGDPHQWDOPHQWH�� D� TXH� QR� FRPSLWHQ� HQ�FRQGLFLRQHV�GH�LJXDOGDG FRQ�ORV�XUEDQL]DGRUHV��\D�TXH��PLHQWUDV�pVWRV�QHJRFLDQ�GXUDQWH�PHVHV� FRQ� ODV� DXWRULGDGHV� \� IXQFLRQDULRV� PXQLFLSDOHV�� DTXpOORV�� VL� QR� KDQ� WHQLGR�FRQRFLPLHQWR�GH�HVDV�SUHYLDV�QHJRFLDFLRQHV��FXHQWDQ�FRQ�PX\�SRFR�WLHPSR�±YHLQWH�GtDV�GHVGH� OD� H[SRVLFLyQ� S~EOLFD� GH� OD� DOWHUQDWLYD� WpFQLFD� SDUD� FRQVWLWXLUVH� \� DFFHGHU� D� OD�DGMXGLFDFLyQ� GH� XQ� 3URJUDPD� GH�$FWXDFLyQ� ,QWHJUDGD�� WHQLHQGR� HQ� FXHQWD� ORV� HVFDVRV�UHFXUVRV�\�FRQRFLPLHQWRV�WpFQLFRV�TXH�VXHOHQ�WHQHU�ORV�FLXGDGDQRV�DIHFWDGRV��
H�� /D� UHDOL]DFLyQ� GH� XQ�PHUR� DYLVR� D� ORV� WLWXODUHV� FDWDVWUDOHV� VLQ� ODV� JDUDQWtDV� GH� XQD�QRWLILFDFLyQ� DGPLQLVWUDWLYD�� QR� VHUtD� VXILFLHQWH� SDUD� DVHJXUDU� D� ORV� SURSLHWDULRV� HO�FRQRFLPLHQWR�GH�ODV�DFWXDFLRQHV�XUEDQtVWLFDV�TXH�OHV�DIHFWDQ�\��SRU�WDQWR��SUHVHUYDU�XQD�DGHFXDGD�GHIHQVD�GH�VXV�LQWHUHVHV��
I�� 2WUR� PRWLYR� GH� SUHRFXSDFLyQ� GH� ORV� SURSLHWDULRV� DIHFWDGRV� SRU� XQ� 3URJUDPD� GH�$FWXDFLyQ�,QWHJUDGD�FRQVLVWH�HQ�OD�IDOWD�GH�DSOLFDFLyQ�GH�ODV�SUHVFULSFLRQHV�\�JDUDQWtDV�UHFRJLGDV� HQ� OD� /H\� GH� &RQWUDWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� FRQVLGHUDQ�QHFHVDULR�GRWDU�GH�XQD�PD\RU�WUDQVSDUHQFLD�\�VHJXULGDG�MXUtGLFD�DO�SURFHVR�GH�VHOHFFLyQ�\� SRVWHULRU� DFWXDFLyQ� GHO� XUEDQL]DGRU�� VH� SUHJXQWDQ�� ¢TXp� REVWiFXOR� MXUtGLFR� SXHGH�H[LVWLU�SDUD�LQFOXLU�HQ�OD�/5$8�DOJXQDV�GH�ODV�GLVSRVLFLRQHV�GH�OD�/H\�GH�&RQWUDWRV WDOHV�FRPR�ODV�UHIHULGDV�D�OD�FDSDFLGDG�\�SURKLELFLRQHV�SDUD�FRQWUDWDU�FRQ�OD�$GPLQLVWUDFLyQ��ORV�UHTXLVLWRV�GH�SXEOLFLGDG��OD�H[LVWHQFLD�GH�SOLHJRV�GH�FRQGLFLRQHV�R�EDVHV�D�ODV�TXH�VH�VXMHWHQ� ODV� HPSUHVDV�� ODV� GLVSRVLFLRQHV� GHO� FRQFXUVR� FRQ� FULWHULRV� GH� DGMXGLFDFLyQ�REMHWLYRV� \� SRQGHUDGRV� SRU� RUGHQ� GH� LPSRUWDQFLD�� ODV� OLPLWDFLRQHV� FXDQWLWDWLYDV�H[LVWHQWHV�HQ�WRUQR�D�OD�PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FRQGLFLRQHV�GH�OD�DGMXGLFDFLyQ�±HQWUH� HOODV�� ODV� FXRWDV� GH� XUEDQL]DFLyQ� \� ODV� JDUDQWtDV� \� SHQDOLGDGHV� D� LPSRQHU� DO�XUEDQL]DGRU�HQ�FDVR�GH�LQFXPSOLPLHQWR"�
J�� 7DPELpQ� VH� GHQXQFLD� OD� HVFDVD� \� FRQIXVD� LQIRUPDFLyQ� TXH� VXHOHQ� UHFLELU� ORV�SURSLHWDULRV�DIHFWDGRV�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�H[LVWH�XQD�IXHUWH�SUHVLyQ�XUEDQtVWLFD��
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HO� DFFHVR� D� OD� GRFXPHQWDFLyQ� PXQLFLSDO DQWHV� \� GXUDQWH� HO� WUiPLWH� GH� LQIRUPDFLyQ�S~EOLFD�VH�REVWDFXOL]D�\�UHWUDVD�PXFKDV�PiV�YHFHV�TXH�ODV�TXH�VHUtDQ�GHVHDEOHV��D�OR�TXH�VH�DxDGH�OD�GLILFXOWDG�GH�HQWHQGHU� ORV�FRPSOLFDGRV�LQIRUPHV�WpFQLFRV�UHGDFWDGRV�HQ�XQ�OHQJXDMH�YHUGDGHUDPHQWH�LQDFFHVLEOH�SDUD�PXFKRV�FLXGDGDQRV��SRU�HOOR��FRQVLGHUDQ�TXH�VH� GHEHUtD� UHIRU]DU� HO� GHUHFKR� DO� DFFHVR� GH� OD� LQIRUPDFLyQ� XUEDQtVWLFD� H� LQFHQWLYDU� \�KDFHU�PiV�HIHFWLYR�HO�GHUHFKR�D�OD�SDUWLFLSDFLyQ�FLXGDGDQD�
K�� 7DPSRFR� VRQ� LQIUHFXHQWHV� ODV� TXHMDV� TXH� SODQWHDQ� ORV� FLXGDGDQRV� SRU� XQD� FLHUWD�LQDFWLYLGDG� PXQLFLSDO� \� DXWRQyPLFD� DQWH� OD� FRPLVLyQ� GH� LPSRUWDQWHV� LQIUDFFLRQHV�XUEDQtVWLFDV��FRQVWUXFFLRQHV�TXH�VH�LQLFLDQ�HQ�FXDOTXLHU�WLSR�GH�VXHOR��QR�VH�VXVSHQGHQ�\�VH� FRQFOX\HQ� VLQ� OLFHQFLD�� LQFXPSOLpQGRVH� WDPELpQ� SRVWHULRUPHQWH� ODV� yUGHQHV� GH�GHPROLFLyQ��
/D� IDOWD� GH� UHVXOWDGRV� SRVLWLYRV� HQ� OD� SURWHFFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� WDPELpQ�SRGUtD�YHQLU�SURYRFDGD�SRU�XQD�FDUHQFLD�GH�LQVWUXPHQWRV�HILFDFHV�SDUD�OXFKDU�FRQWUD�OD�LQGLVFLSOLQD�XUEDQtVWLFD��SRU�OR�TXH�VHUtD�QHFHVDULR�LQFOXLU�SRU�SULPHUD�YH]�HQ�OD�/5$8�XQD� DFWXDOL]DFLyQ� GH� ODV� GLVSRVLFLRQHV� WHQGHQWHV� D� SURWHJHU� OD� OHJDOLGDG� XUEDQtVWLFD�YXOQHUDGD��\D�TXH�HQ�QXHVWUD�&RPXQLGDG�9DOHQFLDQD�VH�DSOLFDQ�EiVLFDPHQWH�ORV�YLHMRV�SUHFHSWRV� GH� OD� /H\� GHO� 6XHOR� GH� ����� \� HO�5HJODPHQWR� GH�'LVFLSOLQD�8UEDQtVWLFD� GH�������
L�� )LQDOPHQWH�� HVWD� ,QVWLWXFLyQ� QR� SRGUtD� GHMDU� SDVDU� OD� RFDVLyQ� GH� DSURYHFKDU� ORV�WUDEDMRV� GH� UHIRUPD� GH� OD� /5$8� SDUD� PDQLIHVWDU� OD� FRQYHQLHQFLD� GH� SRWHQFLDU� OD�SURPRFLyQ�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD�
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�� $1È/,6,6� (;+$867,92� '(� /26� 352%/(0$6� 35È&7,&26� 0È6�5(/(9$17(6
([SXHVWDV�VXFLQWDPHQWH�ODV�TXHMDV�TXH�OD�DSOLFDFLyQ�SUiFWLFD�GH�OD�/5$8�KD�RULJLQDGR��\�TXH�ORV�FLXGDGDQRV�KDQ�PDQLIHVWDGR�DQWH�HVWD�,QVWLWXFLyQ��HV�PRPHQWR�\D�GH�H[DPLQDU�PiV�GHWHQLGDPHQWH�ORV�FRQFUHWRV�SUHFHSWRV�GH�OD�/5$8�VXVFHSWLEOHV�GH�VHU�UHIRUPDGRV��
D� 9DORUDFLyQ�GH�ODV�SURSLHGDGHV�SRU�HO�8UEDQL]DGRU�\�DSOD]DPLHQWR�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ��DUWV�������&�\������(��
(O� DUW�� �����&� GH� OD� /5$8� GLVSRQH� OR� VLJXLHQWH�� /RV SURSLHWDULRV� TXH� H[SUHVDPHQWH�GHFOLQHQ�FRRSHUDU��SRU�HQWHQGHU�LQFRQYHQLHQWH�R�LPSUXGHQWH�HO�GHVDUUROOR�XUEDQtVWLFR�GH�VXV� WHUUHQRV�� SXHGHQ� UHQXQFLDU� D� HOOR� VL� SLGHQ� �PHGLDQWH� VROLFLWXG� SUHVHQWDGD� HQ�GRFXPHQWR�S~EOLFR�DQWHV�GHO�DFXHUGR�DSUREDWRULR�GHO�3URJUDPD� OD�H[SURSLDFLyQ�\�SDJR�VHJ~Q� VX� YDORU� LQLFLDO� R� HO� TXH� FRUUHVSRQGD� FRQIRUPH� D� OD� OHJLVODFLyQ� HVWDWDO� D� OD�FRQGLFLyQ�GH�VXHOR�XUEDQL]DEOH�QR�SURJUDPDGR��
/D� YDORUDFLyQ� GHO� VXHOR� \� ODV� FRQVWUXFFLRQHV� H[LVWHQWHV� DQWHV� GH� OD� DSUREDFLyQ� GHO�3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD� VXHOH� VHU� XQ� IRFR� LPSRUWDQWH� GH� FRQIOLFWRV�� HO�XUEDQL]DGRU� YDORUD� LQVXILFLHQWHPHQWH� HO� SUHFLR� GHO� VXHOR� \� GH� ODV� FRQVWUXFFLRQHV�H[LVWHQWHV�� GH� WDO� PDQHUD� TXH�� VL� HO� SURSLHWDULR� RSWD� SRU� SDJDUOH� HQ� WHUUHQRV�� DO� WHQHU�pVWRV�HVFDVR�YDORU�� WLHQH�TXH�FHGHU�XQD�EXHQD�SURSRUFLyQ�GH�ORV�PLVPRV��R�ELHQ��VL�QR�WLHQH� VXILFLHQWH� WHUUHQR� R� GLQHUR� SDUD� SDJDU� ODV� FXRWDV� GH� XUEDQL]DFLyQ�� RSWDU� SRU� OD�H[SURSLDFLyQ��DERQiQGRVHOH�XQD�LQGHPQL]DFLyQ�PX\�DOHMDGD�GH�ORV�YDORUHV�GH�PHUFDGR��
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&RQYLHQH� REVHUYDU� TXH� OD� SURSLD� /H\� GH� 5pJLPHQ� GHO� 6XHOR� \� 9DORUDFLRQHV�� /H\��������� GH� ��� GH� DEULO�� �HQ� DGHODQWH�� /569�� UHFRJLy� OD� GRFWULQD� MXULVSUXGHQFLDO� GHO�7ULEXQDO�6XSUHPR�VREUH�YDORUDFLRQHV��DO�GHWHUPLQDU�TXH�HQ�pVWDV�GHEH�WHQHUVH�HQ�FXHQWD�HO� YDORU� UHDO� GHO� PHUFDGR� \� HO� UpJLPHQ� XUEDQtVWLFR�� LQFOXVR� DXQTXH� ORV� WHUUHQRV�H[SURSLDGRV�HVWXYLHUDQ�FODVLILFDGRV�FRPR�VXHOR�QR�XUEDQL]DEOH��DUW������
(O�DSDUWDGR�WHUFHUR�GH�OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/569�UHVXOWD�PX\�HVFODUHFHGRU�HQ�HVWH�DVSHFWR��³(Q�OR�TXH�FRQFLHUQH�D�ORV�FULWHULRV�GH�YDORUDFLyQ�GHO�VXHOR��OD�/H\�KD�RSWDGR�SRU�HVWDEOHFHU�XQ�VLVWHPD�TXH�WUDWD�GH�UHIOHMDU�FRQ�OD�PD\RU�H[DFWLWXG�SRVLEOH�HO�YDORU� UHDO�TXH�HO�PHUFDGR�DVLJQD�D�FDGD� WLSR�GH�VXHOR�� UHQXQFLDQGR�DVt� IRUPDOPHQWH�D�WRGD� FODVH� GH� IyUPXODV� DUWLILFLRVDV� TXH�� FRQ� PD\RU� R� PHQRU� IXQGDPHQWR� DSDUHQWH��FRQWUDGLFHQ� HVD� UHDOLGDG� \� FRQVWLWX\HQ� XQD� IXHQWH� LQWHUPLQDEOH� GH� FRQIOLFWRV��SUR\HFWDQGR� XQD� VRPEUD� GH� LQMXVWLFLD� TXH� UHVWD� FUHGLELOLGDG� D� OD� $GPLQLVWUDFLyQ� \�FRQWULEX\H� D� GHVOHJLWLPDU� VX� DFWXDFLyQ���� D� SDUWLU� GH� DKRUD�� QR� KDEUi� \D� VLQR� XQ� VROR�YDORU�� HO� YDORU� TXH� HO� ELHQ� WHQJD� UHDOPHQWH� HQ� HO�PHUFDGR� GHO� VXHOR�� ~QLFR� YDORU� TXH�SXHGH� UHFODPDU� SDUD� Vt� HO� FDOLILFDWLYR� GH� MXVWR� TXH� H[LJH� LQH[FXVDEOHPHQWH� WRGD�RSHUDFLyQ�H[SURSLDWRULD�´
(Q�HVWH�FRQFUHWR�DVSHFWR�� OD�/H\�FDVWHOODQR�PDQFKHJD���������GH���GH�MXQLR�� LQVSLUDGD�HQ�QXHVWUD�/5$8��KD�VLGR�PRGLILFDGD�UHFLHQWHPHQWH�SRU�OD�/H\���������GH����GH�HQHUR��HQ�HO�VHQWLGR�GH�VXSULPLU�HO�WH[WR�VHxDODGR�HQ�FXUVLYD��ORV�SURSLHWDULRV�TXH�H[SUHVDPHQWH�GHFOLQHQ�FRRSHUDU��SRU�HQWHQGHU�LQFRQYHQLHQWH�HO�GHVDUUROOR�XUEDQtVWLFR�GH�VXV�WHUUHQRV��SRGUiQ� UHQXQFLDU� D� HOOR� VL� SLGHQ� OD� H[SURSLDFLyQ� \� HO� SDJR� VHJ~Q� HO� YDORU� TXH�FRUUHVSRQGD� OHJDOPHQWH� DO� VXHOR��³VLQ� FRQVLGHUDFLyQ�GHO� DSURYHFKDPLHQWR�XUEDQtVWLFR�SDWULPRQLDOL]DEOH�HQ�YLUWXG�GH�OD HMHFXFLyQ�GHO�SODQHDPLHQWR�GH�TXH�VH�WUDWH�´�
$WHQGLHQGR� D� HVWDV� FRQVLGHUDFLRQHV�� UHVXOWDUtD� FRQYHQLHQWH� TXH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV� UHVSHWDUDQ� HO� HVStULWX� \� OD� YROXQWDG� GHO� /HJLVODGRU�(VWDWDO��PDQLIHVWDGD� HQ� OD�H[SRVLFLyQ� GH� PRWLYRV� GH� OD� /569�� \� H[WUHPDUDQ� HO� FRQWURO� VREUH� ODV� YDORUDFLRQHV�SUHVHQWDGDV�SRU�ORV�XUEDQL]DGRUHV��DO�REMHWR�GH�UHIOHMDU�FRQ�OD�PD\RU�H[DFWLWXG�SRVLEOH�HO�YDORU� UHDO� TXH� HO� PHUFDGR� DVLJQD� D� FDGD� WLSR� GH� VXHOR�� HQ� HVWH� FDVR�� DO� VXHOR� QR�XUEDQL]DEOH�
1XHVWUR�7ULEXQDO�6XSHULRU GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�DOJXQD�RFDVLyQ��SRU� WRGDV�� 6HQWHQFLD� GH� �� GH� MXQLR� GH� ������ KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� TXH� ³VL� HO�VXHOR�QR�XUEDQL]DEOH�VH�FODVLILFD�GH�HVWH�PRGR�SDUD�SUHVHUYDUOR�GHO�SURFHVR�XUEDQtVWLFR��ORV� WHUUHQRV�DVt�FODVLILFDGRV�TXH�FODUDPHQWH�YDQ�D� WHQHU�XQD�³YRFDFLyQ�XUEDQtVWLFD´�QR�GHEHUtDQ� VHU� YDORUDGRV� FRPR� VL� QR� OD� IXHUDQ� D� WHQHU� ±YDORU� LQLFLDO� R� DSURYHFKDPLHQWR�DJUDULR��³
3RU� RWUR� ODGR�� OD� HVFDVD� YDORUDFLyQ� GH� VXHOR� DQWHV� GH� OD� DSUREDFLyQ� GHO� 3$,� WDPELpQ�FRORFD�D�ORV�SHTXHxRV�SURSLHWDULRV�\�D�ORV�HFRQyPLFDPHQWH�PiV�GpELOHV�HQ�XQD�SUHFDULD�VLWXDFLyQ�� \D� TXH�� GHELGR� DO� EDMR� SUHFLR� DVLJQDGR� D� VX� WHUUHQR�� QR� SXHGHQ� RIUHFHU� VX�SURSLHGDG�HQ�JDUDQWtD�SDUD�DFXGLU�D�ODV�HQWLGDGHV�ILQDQFLHUDV�HQ�EXVFD�GH�FUpGLWR�FRQ�HO�TXH�SDJDU�ODV�FXRWDV�GH�XUEDQL]DFLyQ��R�SDUD�REWHQHU�XQD�ILDQ]D�R�DYDO�TXH�JDUDQWLFH�HO�SDJR�DSOD]DGR�GH�ODV�PLVPDV��
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3DUD�HYLWDU�HVWD�VLWXDFLyQ��VHUtD�FRQYHQLHQWH�PRGLILFDU�HO�DFWXDO�DUW�������H��GH�OD�/5$8��³HO� XUEDQL]DGRU� SRGUi� FRQYHQLU� FRQ� ORV� SURSLHWDULRV� REOLJDGRV� XQ� DSOD]DPLHQWR� HQ� HO�SDJR�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ��VLQ�TXH�SXHGD�SRVWHUJDUVH�DO�LQLFLR�GH�OD�HGLILFDFLyQ��VDOYR�ILDQ]D�R�DYDO�TXH�JDUDQWLFH�GLFKR�SDJR´��HQ�HO�VHQWLGR�GH�TXH�HO�$\XQWDPLHQWR��DO�DSUREDU� ODV� FXRWDV� GH� XUEDQL]DFLyQ�� SXHGD�� DWHQGLHQGR� D� ODV� HVSHFLDOHV� FLUFXQVWDQFLDV�HFRQyPLFDV�GHO�SURSLHWDULR� VROLFLWDQWH�TXH� VH�HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� DFRUGDU�HO�DSOD]DPLHQWR�GHO�SDJR�KDVWD�OD�FRQFOXVLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ��PRPHQWR�HQ�HO� FXDO� HO� SURSLHWDULR� \D� GLVSRQGUi� GH� XQ� DSURYHFKDPLHQWR� XUEDQtVWLFR� FRQ� YDORU�VXILFLHQWH� SDUD� SRGHU� REWHQHU� FUpGLWR� ILQDQFLHUR� FRQ� HO� TXH� SDJDU� ODV� FXRWDV� GH�XUEDQL]DFLyQ�\�FRQVHUYDU�VX�GHUHFKR�GH�SURSLHGDG��
(IHFWXDQGR� XQ� UiSLGR� UHSDVR� D� ODV� UHVWDQWHV� OH\HV� DXWRQyPLFDV�� QRV� HQFRQWUDPRV� FRQ�TXH�OD�/H\�H[WUHPHxD����������GH����GH�GLFLHPEUH��DUW���������\�OD�FDVWHOODQR�PDQFKHJD���������GH���GH�MXQLR��DUW����������FRQWLHQHQ�LGpQWLFD�UHGDFFLyQ�TXH�QXHVWUR�DUW�������H��
(Q� FDPELR�� OD� /H\� JDOOHJD� �������� ��� GH� GLFLHPEUH� �DUW�� ������� \D� LQWURGXFH� DOJXQDHVSHFLDOLGDG�DO�HVWDEOHFHU�TXH�³HO�PXQLFLSLR�SRGUi��DVLPLVPR��FXDQGR�ODV�FLUFXQVWDQFLDV�OR�DFRQVHMHQ��FRQYHQLU�FRQ�ORV�SURSLHWDULRV�DIHFWDGRV�XQ�DSOD]DPLHQWR�HQ�HO�SDJR�GH�ORV�JDVWRV�GH�XUEDQL]DFLyQ��GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ� OD� OHJLVODFLyQ�GH�KDFLHQGDV�ORFDOHV� �DUW�� ����� 5'/� �������� GH� �� GH� PDU]R�� 7H[WR� 5HIXQGLGR� GH� ODV� +DFLHQGDV�/RFDOHV��³OD�&RUSRUDFLyQ�SRGUi�FRQFHGHU��D�VROLFLWXG�GHO�VXMHWR�SDVLYR��HO�DSOD]DPLHQWR�SRU� XQ� SOD]R� Pi[LPR� GH� �� DxRV�´��� HQ� LGpQWLFR� VHQWLGR�� SHUR� VLQ� SOD]R� Pi[LPR� GH�GXUDFLyQ� GHO� DSOD]DPLHQWR�� VH� HQFXHQWUD� OD� /H\� )RUDO� 1DYDUUD� ��������� GH� ��� GH�GLFLHPEUH� �DUW�� �������� DQGDOX]D� �������� GH� ��� GH� GLFLHPEUH� �DUW�� ���� E��� DVWXULDQD���������GH����GH�DEULO��DUW���������\�ULRMDQD����������GH���GH�MXOLR��DUW���������
E��&XRWDV�GH�8UEDQL]DFLyQ��DUWV�����������������'�����������\����%��
&RPR�\D�VH�KD�GLFKR�PiV�DUULED��ORV�SURSLHWDULRV�HQWLHQGHQ�LQMXVWR�TXH�HO�XUEDQL]DGRU��SDUD� RSWDU� D� OD� DGMXGLFDFLyQ� GH� XQ� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD�� EDVWD� FRQ� TXH�LQGLTXH� XQD� FLIUD� DSUR[LPDGD� GH� ORV� FRVWHV� GH� OD� XUEDQL]DFLyQ�� ORV� FXDOHV� SRGUiQ� VHU�PRGLILFDGRV� GHVSXpV�� XQD� YH]� DGMXGLFDGR� HO� 3URJUDPD�� VLQ� QLQJXQD� OLPLWDFLyQ�FXDQWLWDWLYD�� SXGLHQGR� LQFOXLU� HQWUH� ODV� FDUJDV� GH� XUEDQL]DFLyQ� FXDOTXLHU� RWUR�FRPSURPLVR� OLEUHPHQWH� DGTXLULGR� FRQ� HO� $\XQWDPLHQWR�� D� FRVWD� GHO� EROVLOOR� GH� ORV�SURSLHWDULRV��\�H[LJLU�HO�SDJR�DQWLFLSDGR�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ�KDVWD�FRQ���PHVHV�GH�DQWHODFLyQ�D�OD�UHDOL]DFLyQ�GH�OD�LQYHUVLyQ��
9D\DPRV�SRU�SDUWHV��UHVSHFWR�D�OD�LQGLFDFLyQ�GH�XQD�FLIUD�DSUR[LPDGD�GH�ORV�FRVWHV�GH�OD�XUEDQL]DFLyQ�±TXH�QR�FDUJDV�GH�XUEDQL]DFLyQ��FRQFHSWR�PXFKR�PiV�DPSOLR�TXH�LQFOX\H�HO�EHQHILFLR�LQGXVWULDO�GHO�XUEDQL]DGRU���ORV�SURSLHWDULRV�PDQLILHVWDQ�OD�LQGHIHQVLyQ�TXH�SDGHFHQ�DO�GHVFRQRFHU��HQ�HO�PRPHQWR�GH� OD�DGMXGLFDFLyQ��HO� LPSRUWH�GH� ODV�FDUJDV�GH�XUEDQL]DFLyQ�TXH�YDQ�D�WHQHU�TXH�SDJDU�
(Q�HIHFWR��HO�DUW�������GH�OD�/5$8�VHxDOD��HQ�OR�TXH�DTXt�LPSRUWD��TXH�ODV�SURSRVLFLRQHV�MXUtGLFR�HFRQyPLFDV� VH� KDQ� GH� SUHVHQWDU� HQ� SOLFD� FHUUDGD� FRQ� OD� GRFXPHQWDFLyQ�H[SUHVDGD� HQ� ORV� DSDUWDGRV� &�� \� '�� GHO� DUW�� ���� HVWR� HV�� SURSRVLFLyQ� HFRQyPLFR�ILQDQFLHUD�HQ�OD�TXH�VH�FRQWHQJD�³HVWLPDFLyQ��VLTXLHUD�VHD�SUHOLPLQDU�\�DSUR[LPDGD��GH�
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ORV�FRVWHV�GH� OD�REUD�XUEDQL]DGRUD´�� ORV�FXDOHV��YLHQHQ�GHWDOODGRV�HQ�HO�DUW�������\�VRQ�PXFKR� PiV� UHGXFLGRV� TXH� ODV� FDUJDV� GH� XUEDQL]DFLyQ�� GHVFULWDV� HQ� HO� DUW�� ���� TXH�LQFOX\HQ�OD�GHWHUPLQDFLyQ�GHO�EHQHILFLR�HPSUHVDULDO�GHO�XUEDQL]DGRU�\�TXH�VRQ�ODV�GHEHQ�SDJDU�UHDOPHQWH�ORV�SURSLHWDULRV��
(Q�GHILQLWLYD��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH��SDUD�JDUDQWL]DU�OD�SRVLFLyQ�MXUtGLFD�GH�ORV�SURSLHWDULRV� \� OD� WUDQVSDUHQFLD� GHO� SURFHVR� VHOHFWLYR�� VHUtD� QHFHVDULR� PRGLILFDU� HO�DSDUWDGR� '� GHO� DUW�� ��� GH� OD� /5$8�� HQ� HO� VHQWLGR� GH� REOLJDU� D� ORV� DVSLUDQWHV� D�XUEDQL]DGRU�D�GHWHUPLQDU�HO�FRVWH�WRWDO�GH�ODV�FDUJDV�GH�XUEDQL]DFLyQ�
$OJXQDV� &RPXQLGDGHV� $XWyQRPDV�� \D� KDQ� LQFOXLGR� HVWD� GHWHUPLQDFLyQ� HQ� VXV�UHVSHFWLYDV�OH\HV�XUEDQtVWLFDV��DVt��OD�/H\�)RUDO�GH�1DYDUUD����������GH����GH�GLFLHPEUH��DUW�� ���������� GLVSRQH� TXH� ORV�3URJUDPDV� GH�$FWXDFLyQ�8UEDQL]DGRUD� FRQWHQGUiQ� XQD�SURSRVLFLyQ� MXUtGLFR�HFRQyPLFD�FRPSUHQVLYD�GH� ORV�VLJXLHQWHV�DVSHFWRV��HVWLPDFLyQ�GH�OD�WRWDOLGDG�GH�ORV�JDVWRV�GH�XUEDQL]DFLyQ�
(O� DUW�� ������ GH� OD� /H\� H[WUHPHxD� ��������� GH� ��� GH� GLFLHPEUH�� HVWDEOHFH� TXH� HO�3URJUDPD� GH� (MHFXFLyQ� FRQWHQGUi�� DGHPiV�� XQD� SURSRVLFLyQ� MXUtGLFR�HFRQyPLFD�FRPSUHQVLYD� GH� ORV� VLJXLHQWHV� DVSHFWRV�� HVWLPDFLyQ� GH� OD� WRWDOLGDG� GH� ORV� JDVWRV� GH�XUEDQL]DFLyQ�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUW�� ����� HQ� FX\R� DSDUWDGR� ��I��� VH�FRQWHPSODQ�ORV�JDVWRV�GH�SURPRFLyQ�\�JHVWLyQ�GH�OD�DFWXDFLyQ�XUEDQL]DGRUD��LQFOX\HQGR�HO�EHQHILFLR�R�OD�UHWULEXFLyQ�HPSUHVDULDO�GHO�XUEDQL]DGRU�
$�GLIHUHQFLD�GH�QXHVWUD�/5$8��DUW���������GRQGH�QR�VH�FRQWHPSOD�OD�SUHYLD�DXGLHQFLD�D�ORV�SURSLHWDULRV��HO�DUW��������GH�OD�PHQFLRQDGD�/H\�H[WUHPHxD��UHFRJH�HVWD�IXQGDPHQWDO�JDUDQWtD� GH� ORV� DIHFWDGRV�� HO� 0XQLFLSLR� SRGUi� DSUREDU�� SUHYLD� DXGLHQFLD� GH� ORV�SURSLHWDULRV��OD�PRGLILFDFLyQ�GH�OD�SUHYLVLyQ�LQLFLDO�GH�JDVWRV�GH�XUEDQL]DFLyQ�HQ�HO�FDVR�GH� DSDULFLyQ� GH� FLUFXQVWDQFLDV� WpFQLFDV� REMHWLYDV�� FX\D� SUHYLVLyQ� SRU� HO� DJHQWH�XUEDQL]DGRU� QR� KXELHUD� VLGR� SRVLEOH� FRQ� RFDVLyQ� GH� OD� HODERUDFLyQ� GHO� SUR\HFWR� GH�XUEDQL]DFLyQ��
,JXDOHV� JDUDQWtDV� FRQWLHQHQ� ORV� �������� E�� \� DUW�� ���� GH� OD� /H\� FDVWHOODQR�PDQFKHJD���������GH���GH�MXQLR�
(Q�FXDQWR�D�OD�SRVLELOLGDG�GH�OOHYDU�D�FDER�XQD�PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FDUJDV�GH�XUEDQL]DFLyQ��OD�/5$8�QR�FRQWHPSOD�OtPLWH�FXDQWLWDWLYR�DOJXQR��DUW���������OR�TXH�HQ�OD�SUiFWLFD�VXHOH�GDU�OXJDU�D�GRV�WLSRV�GH�GLVIXQFLRQHV�TXH�GHEHUtDQ�VHU�FRUUHJLGDV��GH�XQD�SDUWH��ORV�SURSLHWDULRV�VH�TXHMDQ�GH�TXH�QR�H[LVWD�QLQJXQD�OLPLWDFLyQ�FXDQWLWDWLYD��\D�TXH�VH�VXHOHQ�SURGXFLU�DEXVLYDV�VXELGDV�DO�DO]D�\��SRU�RWUD�SDUWH��VH�GHVQDWXUDOL]D�HO�SURFHVR�GH�VHOHFFLyQ�GHO�XUEDQL]DGRU��\D�TXH�pVWH�VXHOH�ILMDU�XQRV�FRVWHV�GH�OD�REUD�XUEDQL]DGRUD�D�OD�EDMD�±GRQGH�QR�VH�LQFOX\H�VX�EHQHILFLR�HPSUHVDULDO���SDUD�FRPSHWLU�FRQ�JDUDQWtDV�GH�RSWDU�D�OD�DGMXGLFDFLyQ��D�VDELHQGDV�GH�TXH��SRVWHULRUPHQWH��SRGUi�LQFUHPHQWDU�VLQ�OtPLWH�DOJXQR� HO� SUHFLR� D� DERQDU� SRU� ORV� SURSLHWDULRV� PHGLDQWH� OD� DSUREDFLyQ� SRU� HO�$\XQWDPLHQWR�GH�ODV�FDUJDV�GH�XUEDQL]DFLyQ��
6LQ� HQWUDU� HQ� OD� GLVFXVLyQ� GRFWULQDO� H[LVWHQWH� HQ� WRUQR� D� OD� QDWXUDOH]D� MXUtGLFD� GHO�XUEDQL]DGRU�±DOJXQRV�DXWRUHV�GHILHQGHQ�TXH�VH�WUDWD�GH�XQ�FRQWUDWLVWD�GH�REUD�S~EOLFD��RWURV��TXH�HVWDPRV�DQWH�XQD�FRQFHVLyQ�GH�REUD�S~EOLFD�R�FRQFHVLyQ�GH�REUD�XUEDQL]DGRUD�
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\� SRU� ~OWLPR�� RWURV� TXH� PDQWLHQHQ� VX� FDUiFWHU� GH� FRQWUDWR� GH� JHVWLyQ� GH� VHUYLFLRV�S~EOLFRV��� QR� SDUHFHUtD� LOyJLFR� TXH� OD� /5$8� FRQWHPSODVH� DOJ~Q� WLSR� GH� OLPLWDFLyQ�FXDQWLWDWLYD��WDO�\�FRPR�VH�FRQWHPSOD�HQ�HO�DUW������GH�OD�/H\�FiQWDEUD���������GH����GH�MXQLR��DO�WUDWDU�GHO�VLVWHPD�GH�FRQFHVLyQ�GH�REUD�XUEDQL]DGRUD��
³6yOR�SRGUiQ�VHU�PRGLILFDGRV�ORV�JDVWRV�GH�XUEDQL]DFLyQ�\�HO�UpJLPHQ�GH�UHWULEXFLRQHV�SRU� FDXVDV� LPSUHYLVLEOHV� GH� QDWXUDOH]D� REMHWLYD� QR� FRQWHPSODGDV� HQ� HO� SOLHJR� GH�FRQGLFLRQHV��TXH�DOWHUHQ�GH�PDQHUD�VXVWDQFLDO�R�HQ�PiV�GH�XQ����SRU������HO�HTXLOLEULR�HFRQyPLFR� GH� OD� FRQFHVLyQ� (Q� HO� SURFHGLPLHQWR� TXH� DO� HIHFWR� VH� VXVWDQFLH� VH� GDUi�DXGLHQFLD� D� ORV�SURSLHWDULRV� \� UHTXHULUi�GH� LQIRUPH�SHULFLDO� IDYRUDEOH�GH� ORV�6HUYLFLRV�7pFQLFRV�0XQLFLSDOHV�´
5HVSHFWR�D�OD�LQFOXVLyQ�HQWUH�ODV�FDUJDV�GH�XUEDQL]DFLyQ�D�VDWLVIDFHU�SRU�ORV�SURSLHWDULRV�GH� ORV� FRPSURPLVRV� TXH� FRPSOHPHQWDULDPHQWH� GHFLGH� DVXPLU� HO� XUEDQL]DGRU�� HVWD�SUiFWLFD�DEXVLYD�QR�UHVXOWD�OtFLWD��\D�TXH�HO�DUW�������GH�OD�/5$8�VyOR�SHUPLWH�UHSHUFXWLU�D� ORV� SURSLHWDULRV� HO� FRVWH� GH� ODV� LQYHUVLRQHV� QHFHVDULDV� SDUD� VDWLVIDFHU� ORV� REMHWLYRV�LPSUHVFLQGLEOHV� GHO� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD�� SRU� OR� TXH� VH� FRQVLGHUD�FRQYHQLHQWH�VXSULPLU�OD�SRVLELOLGDG�FRQWHPSODGD�HQ�HO�DSDUWDGR�%�GHO�DUW������GHELHQGR�DVXPLU�~QLFDPHQWH�HO�XUEDQL]DGRU�HO�FRVWH�GH�ORV�FRPSURPLVRV�DGLFLRQDOHV�D�ORV�TXH�VH�REOLJXH� YROXQWDULDPHQWH� FRQ� HO� $\XQWDPLHQWR�� VLQ� SRVLELOLGDG� DOJXQD� GH� WUDVODGDU� HO�JDVWR�D�ORV�SURSLHWDULRV�
(Q�FXDQWR�DO�SULYLOHJLR�GHO�XUEDQL]DGRU�SDUD�H[LJLU�D�ORV�SURSLHWDULRV�HO�SDJR�DQWLFLSDGR�GH� ODV� LQYHUVLRQHV� SUHYLVWDV� SDUD� ORV� VHLV� PHVHV� VLJXLHQWHV� �DUW�� ���%�� �SRVLELOLGDG�UHFRJLGD� WDPELpQ� HQ� ODV�GRV� OH\HV� DXWRQyPLFDV�TXH�PiV�KDQ� FRSLDGR� HO� VLVWHPD�GH� OD�/5$8�� OD� H[WUHPHxD� \� OD� FDVWHOODQR�PDQFKHJD��� HVWD� ,QVWLWXFLyQ� FRQVLGHUD� RSRUWXQR�UHIOH[LRQDU� DFHUFD� GH� OD� FRQYHQLHQFLD� GH� PDQWHQHU� HVWD� SUHUURJDWLYD� GHO� XUEDQL]DGRU��TXLHQ�VH�EHQHILFLD�GH�GLVSRQHU�GH�XQD� LPSRUWDQWH�FDQWLGDG�GH�GLQHUR�VLQ�SDJDU�QLQJ~Q�LQWHUpV��D�GLIHUHQFLD�GH� ORV�SURSLHWDULRV�PiV�KXPLOGHV�TXH�VH�YHQ REOLJDGRV�D�DFXGLU�D�XQD� HQWLGDG� ILQDQFLHUD� SDUD� DFFHGHU� D� XQ� FUpGLWR�� SRU� HO� TXH� Vt� WHQGUiQ� TXH� SDJDU� ORV�FRUUHVSRQGLHQWHV�LQWHUHVHV��
F� &ULWHULRV� GH� GLVWLQFLyQ� HQWUH� VXHOR� XUEDQR� FRQVROLGDGR� \� QR� FRQVROLGDGR� �DUWV������/5$8�\����53&9���
(O�DUW����GH OD�/569��SUHFHSWR�GH�QDWXUDOH]D�EiVLFD��GHVFULEH�XQ�FRQFHSWR�PDWHULDO�R�UHDO�GHO�VXHOR�XUEDQR��
D� (O� VXHOR� \D� WUDQVIRUPDGR� SRU� FRQWDU�� FRPR� PtQLPR�� FRQ� DFFHVR� URGDGR��DEDVWHFLPLHQWR� GH� DJXD�� HYDFXDFLyQ� GH� DJXDV� \� VXPLQLVWUR� GH� HQHUJtD� HOpFWULFD� R� SRU�HVWDU�FRQVROLGDGR�SRU�OD�HGLILFDFLyQ�HQ�OD�IRUPD�\�FRQ�ODV�FDUDFWHUtVWLFDV�TXH�HVWDEOH]FD�OD�OHJLVODFLyQ�XUEDQtVWLFD�
E� /RV� WHUUHQRV�TXH�HQ�HMHFXFLyQ�GHO�SODQHDPLHQWR�KD\DQ�VLGR�XUEDQL]DGRV�GH�DFXHUGR�FRQ�HO�PLVPR�
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6LQ� HPEDUJR�� FXDQGR� HQ� HO� DUW�� ��� VH� H[SRQHQ� ORV� GHEHUHV� GH� ORV� SURSLHWDULRV� GH� HVWH�VXHOR�� VH� HIHFW~D� XQD� GLVWLQFLyQ� HQWUH� VXHOR� XUEDQR� FRQVROLGDGR� \� QR� FRQVROLGDGR� VLQ�FRQWHQHU�R�H[SUHVDU�QLQJ~Q�FULWHULR�FODUR�SDUD�GLIHUHQFLDU�HQWUH�DPEDV�FODVHV�GH�VXHOR��FRQ�OD�WUDVFHQGHQFLD�SUiFWLFD�TXH�HOOR FRPSRUWD��
$Vt��PLHQWUDV�ORV�SURSLHWDULRV�GH�VXHOR�XUEDQR�FRQVROLGDGR�SRU�OD�XUEDQL]DFLyQ�GHEHUiQ�FRPSOHWDU�D�VX�FRVWD�OD�XUEDQL]DFLyQ�QHFHVDULD�SDUD�TXH�ORV�PLVPRV�DOFDQFHQ��VL�D~Q�QR�OD� WXYLHUDQ� OD� FRQGLFLyQ�GH� VRODU�� \� HGLILFDUORV� HQ�SOD]R� VL� VH� HQFRQWUDUDQ� HQ� iPELWRV�SDUD� ORV� TXH� DVt� VH� KD\D� HVWDEOHFLGR� SRU� HO� SODQHDPLHQWR� \� GH� FRQIRUPLGDG� FRQ� HO�PLVPR��HQ�FDPELR��ORV�SURSLHWDULRV�GH�VXHOR�XUEDQR�QR�FRQVROLGDGR�GHEHUiQ�DVXPLU�ORV�VLJXLHQWHV� GHEHUHV�� D�� FHGHU� REOLJDWRULD� \� JUDWXLWDPHQWH� D� OD� $GPLQLVWUDFLyQ� WRGR� HO�VXHOR�QHFHVDULR�SDUD� ORV�YLDOHV�� HVSDFLRV� OLEUHV�� ]RQDV�YHUGHV� \�GRWDFLRQHV�S~EOLFDV�GH�FDUiFWHU� ORFDO� DO� VHUYLFLR� GHO� iPELWR� GH� GHVDUUROOR� HQ� HO� TXH� VXV� WHUUHQRV� UHVXOWHQ�LQFOXLGRV��E��FHGHU�REOLJDWRULD� \�JUDWXLWDPHQWH�HO� VXHOR�QHFHVDULR�SDUD� OD� HMHFXFLyQ�GH�ORV� VLVWHPDV� JHQHUDOHV� TXH� HO� SODQHDPLHQWR� JHQHUDO�� HQ� VX� FDVR�� LQFOX\D� HQ� HO� iPELWR�FRUUHVSRQGLHQWH�� D� HIHFWRV� GH� VX� JHVWLyQ�� F�� FHGHU� REOLJDWRULD� \� JUDWXLWDPHQWH� D� OD�$GPLQLVWUDFLyQ�DFWXDQWH�HO�VXHOR�FRUUHVSRQGLHQWH�DO����SRU�����GHO�DSURYHFKDPLHQWR�GHO�FRUUHVSRQGLHQWH� iPELWR�� G�� SURFHGHU� D� OD� GLVWULEXFLyQ� HTXLWDWLYD� GH� ORV� EHQHILFLRV� \�FDUJDV�GHULYDGRV�GHO� SODQHDPLHQWR�� FRQ� DQWHULRULGDG� DO� LQLFLR�GH� OD� HMHFXFLyQ�PDWHULDO�GHO�PLVPR��H��FRVWHDU�\��HQ�VX�FDVR��HMHFXWDU�OD�XUEDQL]DFLyQ��\��ILQDOPHQWH��I��HGLILFDU�ORV�VRODUHV�HQ�HO�SOD]R�TXH��HQ�VX�FDVR��HVWDEOH]FD�HO�SODQHDPLHQWR�
$O� QR� H[LVWLU� XQRV� FULWHULRV� GH� GLVWLQFLyQ� HQWUH� DPEDV� FODVHV� GH� VXHOR�� \� DQWH� OD�SRVLELOLGDG� GH� H[LJLU� HO� FXPSOLPLHQWR� GH� WRGRV� HVRV� GHEHUHV� DO� SURSLHWDULR� GHO� VXHOR�XUEDQR�QR�FRQVROLGDGR��ORV�$\XQWDPLHQWRV�WLHQGHQ�D�LQFOXLU�HQ�XQLGDGHV�GH�HMHFXFLyQ�D�GHVDUUROODU�PHGLDQWH�DFWXDFLRQHV�LQWHJUDGDV�\��FRQ�HOOR��H[LJLU�HO�FXPSOLPLHQWR�GH�WRGRV�ORV� GHEHUHV� DUULED� UHODFLRQDGRV�� QR� VyOR� DTXHOORV� WHUUHQRV� FODVLILFDGRV� FRPR VXHOR�XUEDQR� SRU� HO� SODQ� JHQHUDO� \� TXH� VH� HQFXHQWUDQ� SDUFLDOPHQWH� XUEDQL]DGRV�� D� IDOWD� GH�DOJ~Q� HOHPHQWR� XUEDQtVWLFR� TXH� SRGUtD� VHU� IiFLOPHQWH� LPSODQWDGR� D� WUDYpV� GH� XQD�DFWXDFLyQ�DLVODGD��VLQR��LQFOXVR��WDPELpQ��VRODUHV��
$�GLIHUHQFLD�GHO�FRQFHSWR�PDWHULDO�R�UHDO�GH�VXHOR�XUEDQR�GHO�DUW����GH�OD�/569��HO�DUW������GH�OD�/5$8�FRQWLHQH�XQ�FRQFHSWR�IRUPDO�GHO�PLVPR��\D�TXH�OD�FODVLILFDFLyQ�GH�ORV�WHUUHQRV� FRPR� VXHOR� XUEDQR� WLHQH� SRU� REMHWR� SRVLELOLWDU� VX� GHVDUUROOR� XUEDQtVWLFR�SUHIHUHQWHPHQWH�PHGLDQWH�DFWXDFLRQHV�DLVODGDV��GH�PDQHUD�TXH�ORV�WHUUHQRV�HQ�TXH�pVWDV�VHDQ�SUHYLVWDV�SRU�HO�3ODQ��VH�HQWHQGHUiQ�FODVLILFDGRV�FRPR�VXHOR�XUEDQR��
(VWH�SUHFHSWR�GH�OD�/5$8�UHVXOWD�GHVDUUROODGR�SRU�HO�DUW�����GHO�'HFUHWR�����������GH���� GH� GLFLHPEUH�� 5HJODPHQWR� GH� 3ODQHDPLHQWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD� �HQ�DGHODQWH�� 53&9��� HQ� FX\R� DSDUWDGR� VHJXQGR� VH� FRQWLHQH� XQD� UHJOD� H[FHSFLRQDO� TXH�YLHQH� DSOLFiQGRVH� HQ� OD� SUiFWLFD� HQ�PXFKRV� FDVRV� FRQ� FDUiFWHU� JHQHUDO�� HO� 3ODQ� SRGUi�FODVLILFDU� FRPR� VXHOR� XUEDQR� WHUUHQRV� FX\R� GHVDUUROOR� SUHYHD� UHDOL]DU� PHGLDQWH�$FWXDFLRQHV�,QWHJUDGDV�HQ�ORV�VLJXLHQWHV�FDVRV�
D��ORV�WHUUHQRV�FODVLILFDGRV�FRPR�VXHOR�XUEDQR�SRU�HO�SODQHDPLHQWR�JHQHUDO�DQWHULRU�D�OD�/5$8��FRQVROLGDGRV�SRU�OD�XUEDQL]DFLyQ�SRU�FRQWDU�FRQ�WRGRV�R�DOJXQR�GH�ORV�VHUYLFLRV�XUEDQtVWLFRV�TXH�SHUPLWLUtDQ�UHDOL]DU�DFWXDFLRQHV�DLVODGDV��TXH��VLQ�HPEDUJR��IXHUD�PiV�FRQYHQLHQWH�GHVDUUROODUORV�SRU�DFWXDFLRQHV�LQWHJUDGDV��E��ORV�WHUUHQRV�FODVLILFDGRV�FRPR�
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VXHOR� XUEDQR� HQ� HO� SODQHDPLHQWR� JHQHUDO� DSUREDGR� FRQ� DQWHULRULGDG� D� OD� /5$8�LQWHJUDGRV HQ�HO�Q~FOHR�XUEDQR�\�FRQVROLGDGRV�SRU�OD�HGLILFDFLyQ��
7HQLHQGR� HQ� FXHQWD� HO� FDUiFWHU� LQGHWHUPLQDGR� \� JHQpULFR� GH� OD� H[SUHVLyQ� ³IXHUD�PiV�FRQYHQLHQWH� GHVDUUROODUORV� SRU� DFWXDFLRQHV� LQWHJUDGDV´�� \� ODV� WUDVFHQGHQWDOHV�FRQVHFXHQFLDV� SUiFWLFDV� TXH� VH� GHULYDQ� VHJ~Q� VH� GHVDUUROOH� HO� VXHOR� XUEDQR�PHGLDQWH�DFWXDFLRQHV�DLVODGDV�R�LQWHJUDGDV��VHUtD�QHFHVDULR�HVSHFLILFDU�ORV�FULWHULRV�R�VXSXHVWRV�HQ�ORV� TXH� VH� GHEHUi� HQWHQGHU� TXH� HO� GHVDUUROOR�PHGLDQWH� DFWXDFLRQHV� LQWHJUDGDV� HV�PiV�FRQYHQLHQWH�
$GHPiV�GH�HOOR��\�DO�LJXDO�TXH�VH�GHWDOOD�HQ�HO�DUW�����53&9�TXp�VH�HQWLHQGH�SRU�VXHOR�XUEDQR�FRQVROLGDGR�SRU�OD�HGLILFDFLyQ��OD�RFXSDFLyQ�GHO�VXHOR�SRU�OD�HGLILFDFLyQ�HQ�PiV�GH�XQ�����GHO�VXHOR�HGLILFDEOH�GHO�iPELWR�GH�JHVWLyQ�SURSLR�GH�XQD�DFWXDFLyQ�LQWHJUDGD�GHILQLGR� FRQ� ODV� H[LJHQFLDV� GH� OD� /5$8��� WDPELpQ� UHVXOWDUtD� FRQYHQLHQWH� GHILQLU� FRQ�PiV�SUHFLVLyQ�VL�FDEH��HO�FRQFHSWR�GH�VXHOR�XUEDQR�FRQVROLGDGR�SRU�OD�XUEDQL]DFLyQ��
,QFOXVR�� OD� UHGDFFLyQ� GHO� DSDUWDGR� D�� GHO� DUW�� ��� 53&9�� FXDQGR� VH� UHILHUH� D� WHUUHQRV�FODVLILFDGRV� FRPR� VXHOR� XUEDQR� FRQVROLGDGRV� SRU� OD� XUEDQL]DFLyQ� FRPR� LQFOXLEOHV� HQ�XQD�DFWXDFLyQ�LQWHJUDGD��\�FX\RV�SURSLHWDULRV�YDQ�D�WHQHU�TXH�FXPSOLU�ODV�REOLJDFLRQHV�FRPR� VL� GH� VXHOR� XUEDQR� QR� FRQVROLGDGR� VH� WUDWDVH�� SXHGH� UHVXOWDU� FRQIXVD� \�FRQWUDGLFWRULD� FRQ� HO� DUW�� ����� GH� OD� /569�� DO� GLVSRQHU� TXH� ORV� SURSLHWDULRV� GH� VXHOR�XUEDQR�FRQVROLGDGR�~QLFDPHQWH�WLHQHQ�OD�REOLJDFLyQ�GH�FRPSOHWDU�OD�XUEDQL]DFLyQ�D�VX�FRVWD�\�HGLILFDU�HQ�SOD]R��
6LUYD�FRPR�ERWyQ�GH�PXHVWUD�GH�OR�TXH�VH�WUDWD�GH�H[SUHVDU��OD�FODUD�GLVWLQFLyQ�HIHFWXDGD�HQWUH�DPERV�WLSRV�GH�VXHOR�XUEDQR�TXH�VH�FRQWLHQH�HQ�OD�([SRVLFLyQ�GH�0RWLYRV�GH�XQD�OH\�TXH�FRSLD�HO�VLVWHPD�XUEDQtVWLFR�GH�OD�/5$8��D�VDEHU��OD�/H\�FDVWHOODQR�PDQFKHJD���������GH���GH�MXQLR��UHFLHQWHPHQWH�PRGLILFDGD�SRU�/H\���������GH����GH�HQHUR�
³'H�HVWH�PRGR�� HVWD�/H\� LGHQWLILFD� OD� FDWHJRUtD� FRQFUHWD�GH� VXHOR�XUEDQR�FRQVROLGDGR�SRU� OD� XUEDQL]DFLyQ� �EDMR� OD� GHQRPLQDFLyQ� GH� VXHOR� XUEDQR� FRQVROLGDGR� FRQ� ODV�VXSHUILFLHV� FRPSOHWDPHQWH�XUEDQL]DGDV� DVXPLGDV�SRU� HO� SODQHDPLHQWR�� TXH� FXHQWHQ� \D�FRQ�XQ�DSURYHFKDPLHQWR�XUEDQtVWLFR�DFHSWDEOH�SDUD�pVWH��'H�HVWD�VXHUWH��HO�SODQHDPLHQWR�VH�OLPLWD�D�PDQWHQHU�WDO�DSURYHFKDPLHQWR��VLQ�DxDGLU�LQFUHPHQWR�DOJXQR��OR�FXDO�H[LJLUtD�OD�GLVSRVLFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�\�SURSRUFLRQDOHV�UHVHUYDV�GRWDFLRQDOHV��
&RPR� OD� DFFLyQ� GH� SODQHDPLHQWR� DVt� FRQFUHWDGD� QR� JHQHUD� SOXVYDOtDV�� HO� UpJLPHQ�MXUtGLFR� GH� OD� SURSLHGDG� VH� FRUUHVSRQGH� FRQ� HO� HVWDEOHFLGR�� D� PRGR� GH� ©FRQGLFLRQHV�EiVLFDVª��HQ�HO�DUW�������GH�OD�/H\�HVWDWDO���������GH����GH�DEULO�
'H� PRGR� FRQVHFXHQWH�� OD� SUHVHQWH� /H\� UHILHUH� OD� FDWHJRUtD� GH� ©VXHOR� XUEDQR� QR�FRQVROLGDGR� SRU� OD� XUEDQL]DFLyQª� D� DTXHOODV� VXSHUILFLHV� GHO� VXHOR� XUEDQR� HQ� TXH� WDO�FRQVROLGDFLyQ�QR�H[LVWH�GHVGH�OD�SHUVSHFWLYD�GHO�SODQHDPLHQWR�
,QWHJUDQ�HVWD�FDWHJRUtD��SRU�WDQWR��ORV�WHUUHQRV�XUEDQRV�D�ORV�TXH�HO�SODQHDPLHQWR�JHQHUDO�VXMHWD��SRU�XQ� ODGR��D�QXHYDV�DFWXDFLRQHV�XUEDQL]DGRUDV� �TXH� LPSOLTXHQ� OD�FUHDFLyQ�GH�YLDULRV� R� GRWDFLRQHV� HQ� iPELWRV� HVSDFLDOHV� HQ� ORV� TXH� GHED� WHQHU� OXJDU� XQD�



��

UHSDUFHODFLyQ� VLVWHPiWLFD� �XQLGDGHV� GH� DFWXDFLyQ�� \�� SRU� RWUR�� ORV� WHUUHQRV� TXH� HO�SODQHDPLHQWR�VXMHWD�D�RSHUDFLRQHV�GH�UHIRUPD�LQWHULRU�
$� ORV� DQWHULRUHV� VH� VXPDQ� WDPELpQ� ORV� WHUUHQRV� FLHUWDPHQWH� XUEDQL]DGRV� SHUR� FX\D�XUEDQL]DFLyQ�QR�VHD�VLPSOHPHQWH�DVXPLGD�SRU�OD�QXHYD�SODQLILFDFLyQ��DO�PRGLILFDUVH�OD�FRUUHODFLyQ� HQWUH� DTXpOOD� \� HO� DSURYHFKDPLHQWR�XUEDQtVWLFR�� FRQ� OD� FRQVHFXHQFLD�GH� OD�QHFHVLGDG�GH�PD\RUHV�UHVHUYDV�GH�VXHOR�GRWDFLRQDO�\�VXSOHPHQWRV�HQ�ODV�LQIUDHVWUXFWXUDV�\� VHUYLFLRV� S~EOLFRV�� TXH� FRPSHQVHQ� HO� DSURYHFKDPLHQWR� DGLFLRQDO� RWRUJDGR� SDUD�UHVWDEOHFHU�OD�DGHFXDGD�SURSRUFLyQ�HQWUH�DPEDV�PDJQLWXGHV�GH�DFXHUGR�FRQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�
3RU� WRGR� HOOR�� OD� WRWDOLGDG� GH� ORV� WHUUHQRV� DGVFULWRV� D� OD� FDWHJRUtD� GH� VXHOR� XUEDQR� QR�FRQVROLGDGR�SRU�DSOLFDFLyQ�GH�ORV�WUHV�FULWHULRV�H[SXHVWRV�GD�OXJDU D�XQ�UpJLPHQ�MXUtGLFR�GH�OD�SURSLHGDG�TXH�UHVSRQGH�DO�SUHGHWHUPLQDGR�HQ�VXV�FRQGLFLRQHV�EiVLFDV�SRU�HO�DUW�������GH�OD�/H\�HVWDWDO���������GH����GH�DEULO�´
2WUDV�&RPXQLGDGHV�$XWyQRPDV� WDPELpQ�KDQ� LQWURGXFLGR� FULWHULRV� FODURV�GH�GLVWLQFLyQ�HQWUH�DPERV�WLSRV�GH�VXHOR�XUEDQR��
� /H\�JDOOHJD������������GH�GLFLHPEUH��DUW� ����ORV�SODQHV�JHQHUDOHV�GLIHUHQFLDUiQ�HQ�HO�VXHOR�XUEDQR�ODV�VLJXLHQWHV�FDWHJRUtDV�
D��6XHOR�XUEDQR�FRQVROLGDGR�LQWHJUDGR�SRU�ORV�VRODUHV�DVt�FRPR�SRU�ODV�SDUFHODV�TXH��SRU�VX� JUDGR� GH� XUEDQL]DFLyQ� HIHFWLYD� \� DVXPLGD� SRU� HO� SODQHDPLHQWR� XUEDQtVWLFR�� SXHGDQ�DGTXLULU�OD�FRQGLFLyQ�GH�VRODU�PHGLDQWH�REUDV�DFFHVRULDV�\�GH�HVFDVD�HQWLGDG�TXH�SXHGHQ�HMHFXWDUVH�VLPXOWiQHDPHQWH�FRQ�ODV�GH�HGLILFDFLyQ�R�FRQVWUXFFLyQ�
E��6XHOR�XUEDQR�QR�FRQVROLGDGR��LQWHJUDGR�SRU�OD�UHVWDQWH�VXSHUILFLH�GH�VXHOR�XUEDQR�\��HQ� WRGR� FDVR�� SRU� ORV� WHUUHQRV� HQ� ORV� TXH� VHDQ� QHFHVDULRV� SURFHVRV� GH� XUEDQL]DFLyQ��UHIRUPD� LQWHULRU�� UHQRYDFLyQ� XUEDQD� X� REWHQFLyQ� GH� GRWDFLRQHV� XUEDQtVWLFDV� FRQ�GLVWULEXFLyQ� HTXLWDWLYD� GH� EHQHILFLRV \� FDUJDV�� SRU� DTXHOORV� VREUH� ORV� TXH� HO�SODQHDPLHQWR� XUEDQtVWLFR� SUHYHD� XQD� RUGHQDFLyQ� VXVWDQFLDOPHQWH� GLIHUHQWH� GH� OD�UHDOPHQWH�H[LVWHQWH��DVt�FRPR�SRU�ODV�iUHDV�GH�UHFLHQWH�XUEDQL]DFLyQ�VXUJLGD�DO�PDUJHQ�GHO�SODQHDPLHQWR�
� /H\�)RUDO�QDYDUUD�������������GH�GLFLHPEUH��DUW������
D�� 6XHOR� XUEDQR� FRQVROLGDGR�� FRQVWLWXLGR� SRU� ORV� WHUUHQRV� FODVLILFDGRV� FRPR� VXHOR�XUEDQR�SRU�HVWDU�HQ�DOJXQD�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV��
���)RUPDU�SDUWH�GH�XQD�WUDPD�XUEDQD�GRWDGD�GH�XUEDQL]DFLyQ�LGyQHD�TXH�FRQILHUD�D�ODV�SDUFHODV� TXH� IRUPHQ� SDUWH� GH� GLFKD� WUDPD� OD� FRQGLFLyQ� GH� VRODU�� HVWDEOHFLpQGRVH�UHJODPHQWDULDPHQWH�ORV�UHTXLVLWRV�PtQLPRV�TXH�KDQ�GH�UHXQLU�ORV�VHUYLFLRV�XUEDQtVWLFRV�SDUD� TXH� SXHGDQ� FRQVLGHUDUVH� LGyQHRV� SDUD� VHUYLU� D� ODV� HGLILFDFLRQHV� R� LQVWDODFLRQHV�SUHYLVWDV�SRU�OD�RUGHQDFLyQ�XUEDQtVWLFD�



��

���6HU� LQWHJUDEOH� HQ� OD� WUDPD�XUEDQD�SRU�FRQWDU� FRQ�XQD�XUEDQL]DFLyQ�TXH�~QLFDPHQWH�UHTXLHUD�VHU�FRPSOHWDGD�PHGLDQWH�REUDV�DFFHVRULDV�D� ODV�GH�HGLILFDFLyQ�R�FRQVWUXFFLyQ�HQ�ODV�SDUFHODV��SDUD�TXH�pVWDV�DGTXLHUDQ�OD�FRQGLFLyQ�GH�VRODU�
���+DEHU�VLGR�XUEDQL]DGR�HQ�HMHFXFLyQ�GHO�SODQHDPLHQWR�XUEDQtVWLFR�\�GH�FRQIRUPLGDG�FRQ� VXV� GHWHUPLQDFLRQHV�� GLVSRQLHQGR� HIHFWLYDPHQWH� GH� ORV� VHUYLFLRV� FRQ� ORV� TXH� VH�DGTXLHUH�OD�FRQGLFLyQ�GH�VRODU�
E�� 6XHOR� XUEDQR� QR� FRQVROLGDGR�� FRQVWLWXLGR� SRU� ORV� WHUUHQRV� FODVLILFDGRV� FRPR� VXHOR�XUEDQR�SRU�HVWDU�HQ�DOJXQD�GH�ODV�VLWXDFLRQHV�VLJXLHQWHV�
���&RQWDU�FRQ�XUEDQL]DFLyQ�TXH��SURSRUFLRQDQGR�FRPR�PtQLPR�DFFHVR� URGDGR�SRU�YtD�XUEDQD�PXQLFLSDO��DEDVWHFLPLHQWR�GH�DJXD��HYDFXDFLyQ�GH�DJXDV�UHVLGXDOHV�\�VXPLQLVWUR�GH� HQHUJtD� HOpFWULFD�� GHPDQGH� SDUD� VX� FRQVROLGDFLyQ� DFWXDFLRQHV� TXH� H[FHGDQ� GH� ODV�REUDV� DFFHVRULDV� D� ODV� GH� HGLILFDFLyQ� R� FRQVWUXFFLyQ� HQ� ODV� SDUFHODV� R� VX� UHIRUPD��UHQRYDFLyQ�R�PHMRUD�PHGLDQWH� OD�GHILQLFLyQ�GH�XQLGDGHV�GH�HMHFXFLyQ��3DUWLFXODUPHQWH�WHQGUiQ� HVWD� FRQVLGHUDFLyQ� DTXHOORV� WHUUHQRV� XUEDQL]DGRV� HQ� ORV� TXH� HO� SODQHDPLHQWR�XUEDQtVWLFR� SUHYHD� XQD� RUGHQDFLyQ� VXVWDQFLDOPHQWH� GLIHUHQWH� GH� OD� H[LVWHQWH�� R� SUHYHD�DFWXDFLRQHV� GH� UHPRGHODFLyQ� R� GH� UHIRUPD� LQWHULRU� TXH� UHTXLHUDQ� OOHYDU� D� FDER�RSHUDFLRQHV�GH�HTXLGLVWULEXFLyQ�HQWUH�ORV�DIHFWDGRV�
��� (VWDU� HGLILFDGR� DO�PHQRV� HQ� GRV� GH� ODV� WHUFHUDV� SDUWHV� GHO� HVSDFLR� VHUYLGR� SRU� ODV�UHGHV� GH� ORV� VHUYLFLRV� LQGLFDGRV� HQ� HO� DSDUWDGR� DQWHULRU� \� SUHFLVDU� SDUD� VX� FRPSOHWD�XUEDQL]DFLyQ�GH�OD�GHILQLFLyQ�GH�XQLGDGHV�GH�HMHFXFLyQ�
� /H\�DQGDOX]D������������GH�GLFLHPEUH��DUW�����
$��6XHOR�XUEDQR�FRQVROLGDGR��LQWHJUDGR�SRU�ORV�WHUUHQRV�TXH�HVWpQ�XUEDQL]DGRV�R�WHQJDQ�OD�FRQGLFLyQ�GH�VRODUHV�\�QR�GHEDQ�TXHGDU�FRPSUHQGLGRV�HQ�HO�DSDUWDGR�VLJXLHQWH�
%��6XHOR�XUEDQR�QR�FRQVROLGDGR��TXH�FRPSUHQGH�ORV�WHUUHQRV�TXH�DGVFULED�D�HVWD�FODVH�GH�VXHOR�SRU�FRQFXUULU�DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
���&DUHFHU�GH�XUEDQL]DFLyQ�FRQVROLGDGD�SRU�
� 1R� FRPSUHQGHU� OD� XUEDQL]DFLyQ� H[LVWHQWH� WRGRV� ORV� VHUYLFLRV�� LQIUDHVWUXFWXUDV� \�GRWDFLRQHV�S~EOLFDV�SUHFLVDV��R�XQRV�X�RWUDV�QR�WHQJDQ�OD�SURSRUFLyQ�R�ODV�FDUDFWHUtVWLFDV�DGHFXDGDV�SDUD�VHUYLU�D�OD�HGLILFDFLyQ�TXH�VREUH�HOORV�H[LVWD�R�VH�KD\D�GH�FRQVWUXLU�
� 3UHFLVDU�OD�XUEDQL]DFLyQ�H[LVWHQWH�GH�UHQRYDFLyQ��PHMRUD�R�UHKDELOLWDFLyQ�TXH�GHED�VHU�UHDOL]DGD�PHGLDQWH�DFWXDFLRQHV�LQWHJUDGDV�GH�UHIRUPD�LQWHULRU��LQFOXLGDV�ODV�GLULJLGDV�DO�HVWDEOHFLPLHQWR�GH�GRWDFLRQHV�
�� )RUPDU�SDUWH�GH�iUHDV�KRPRJpQHDV�GH�HGLILFDFLyQ��FRQWLQXDV�R�GLVFRQWLQXDV��D�ODV�TXH�HO� LQVWUXPHQWR� GH� SODQHDPLHQWR� OHV� DWULEX\D� XQ� DSURYHFKDPLHQWR� REMHWLYR�FRQVLGHUDEOHPHQWH�VXSHULRU�DO�H[LVWHQWH��FXDQGR�VX�HMHFXFLyQ�UHTXLHUD�HO� LQFUHPHQWR�R�PHMRUD�GH�ORV�VHUYLFLRV�S~EOLFRV�\�GH�XUEDQL]DFLyQ�H[LVWHQWHV�
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(Q�SDUHFLGRV�WpUPLQRV��OD�/H\�DVWXULDQD���������GH����GH�DEULO��DUW�������/H\�H[WUHPHxD���������� ��� GH� GLFLHPEUH� �DUW�� ���� /H\� PDGULOHxD� �������� ��� GH� MXOLR� �DUW�� ����� /H\�FDVWHOODQR�OHRQHVD� �������� GH� �� GH� DEULO� �DUW�� ����� \� /H\� DUDJRQHVD� �������� GH� ��� GH�PDU]R��DUW������
$QWHV� GH� WHUPLQDU� FRQ� OD� H[SRVLFLyQ GH� HVWH� HStJUDIH�� KDEUtD� TXH� DFODUDU� TXH� ORV�OHJLVODGRUHV� DXWRQyPLFRV� QR� JR]DQ� GH� XQD� OLEHUWDG� DEVROXWD� H� LQFRQGLFLRQDGD� SDUD�GHILQLU�HO�VXHOR�XUEDQR�FRQVROLGDGR�\�HO�QR�FRQVROLGDGR��(O�7ULEXQDO�&RQVWLWXFLRQDO��HQ�HO�IXQGDPHQWR�MXUtGLFR�TXLQWR�GH�VX�6HQWHQFLD�Q~P�����������GH����GH�IHEUHUR��HIHFW~D�HVWD�LPSRUWDQWH�PDWL]DFLyQ�D�WHQHU�HQ�FXHQWD��³&RQ�OR�H[SXHVWR�HQ�QDGD�VH�FXHVWLRQDQ�QL�OLPLWDQ��FODUR�HV�� ODV�FRPSHWHQFLDV�GH�FDGD�&RPXQLGDG�$XWyQRPD�SDUD�SUHFLVDU��HQ�VX�iPELWR�WHUULWRULDO�\�³HQ�ORV�OtPLWHV�GH OD�UHDOLGDG´�TXp�GHEH�HQWHQGHUVH�SRU�VXHOR�XUEDQR�FRQVROLGDGR��67&�����������)�����\����´��
6H�WUDWD�GH�VLJQLILFDU�TXH�HO�FRQFHSWR�GH�VXHOR�XUEDQR�HV�XQ�FRQFHSWR�ItVLFR��TXH�YLHQH�GDGR�SRU�OD�UHDOLGDG��FRPR�OD�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR�WDPELpQ�QR�VH�FDQVD�GH� UHSHWLU�� HVD� UHDOLGDG� YLVLEOH� H� LPSRVLEOH� GH� LJQRUDU�� YLQFXOD� D� OD� $GPLQLVWUDFLyQ�FXDQGR�HQ� HO� SODQ�JHQHUDO� FODVLILFD� HO� VXHOR� \�GHWHUPLQD�TXp�SDUWH�GHO�PLVPR� WLHQH� OD�FRQGLFLyQ�GH�XUEDQR��\�DO�SURSLR�OHJLVODGRU�FXDQGR�SUHFLVD�HO�FRQFHSWR�GH VXHOR�XUEDQR��/D� UHDOLGDG� SXHGH� VHU� WUDQVIRUPDGD� SRU� HO� OHJLVODGRU� FXDQGR� OH� SDUHFH� LQVDWLVIDFWRULD��SHUR�QR�LJQRUDGD��
5HVWD�LQGLFDU�TXH�HVWD�SUREOHPiWLFD�\D�KD�VLGR�REMHWR�GH�GLYHUVRV�SURQXQFLDPLHQWRV�SRU�SDUWH� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� HQWUH� RWURV��6HQWHQFLD�GH���GH�QRYLHPEUH�GH������\����GH�MXOLR�GH�������³3UHFLVDPHQWH��SRUTXH�ORV�DFWRUHV� VRQ� WLWXODUHV� GH� VRODUHV�� KDQ� SDWULPRQLDOL]DGR� VXV� GHUHFKRV� D� WUDYpV� GH� OD�HGLILFDFLyQ� GH� FDGD� XQD� GH� ODV� SDUFHODV�� OR� TXH� KDFH� LQYLDEOH� FXDOTXLHU� WpFQLFD� GH�WUDQVIHUHQFLD�GH�DSURYHFKDPLHQWR��'H�DTXt�TXH��OD�'�7�����GHO�7�5��GH�OD�/H\�GHO�6XHOR�\�2UGHQDFLyQ� 8UEDQD�� DSUREDGR� SRU� 5�'�� /�� �������� GH� ��� GH� MXQLR�� QR� GHFODUDGD�LQFRQVWLWXFLRQDO� SRU� OD� 6HQWHQFLD� ������� GHO� 7�&��� GLVSRQH� TXH�� /DV� HGLILFDFLRQHV�H[LVWHQWHV� D� OD� HQWUDGD� HQ� YLJRU� GH� OD� OH\� �������� GH� ��� GH� MXOLR�� VLWXDGDV� HQ� VXHORV�XUEDQRV� R� XUEDQL]DEOHV�� UHDOL]DGDV� GH� FRQIRUPLGDG� FRQ� OD� RUGHQDFLyQ� XUEDQtVWLFD�DSOLFDEOH�R�UHVSHFWR�GH�ODV�FXDOHV�QR�SURFHGD�GLFWDU�PHGLGDV�GHO�UHVWDEOHFLPLHQWR�GH�OD�OHJDOLGDG� XUEDQtVWLFD� TXH� LPSOLTXH� VX� GHPROLFLyQ�� VH� HQWHQGHUiQ� LQFRUSRUDGDV� DO�SDWULPRQLR�GH�VX�WLWXODU��
(QWLHQGH�OD�6DOD�TXH�FDUHFH�GH�VHQWLGR�HO�VRPHWHU�D�VRODUHV�\D�HGLILFDGRV�\�UHVSHFWR�GH�ORV� TXH� VH� KD� SDWULPRQLDOL]DGR� HO� DSURYHFKDPLHQWR� DO� UpJLPHQ� GHO� 3URJUDPD� GH�$FWXDFLyQ�,QWHJUDGD��SXHV�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�\�ILQHV�GH�OD�LQVWLWXFLyQ�QR�JXDUGDQ�UHODFLyQ�FRQ� OD�FRQGLFLyQ�SUHYLD�GH�VRODUHV�HGLILFDGRV�� HQ� WDQWR�TXH�QR�GHEHQ�SDUWLFLSDU� HQ� ODV� FHVLRQHV� SDUD� OD� DGTXLVLFLyQ� JUDWXLWD� SRU� OD� $GPLQLVWUDFLyQ� GH� ORV�HOHPHQWRV� VHxDODGRV� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ±DQWHV� UHIHULGR� \� VXSRQGUtD� OD�LQFDUGLQDFLyQ�GH�XQ�WHUUHQR�FX\D�FDOLILFDFLyQ�\�FODVLILFDFLyQ�\D�HVWi�SUHGHWHUPLQDGD�HQ�XQ� SURFHVR� WUDQVIRUPDWLYR� TXH� OH� HV� DMHQR�� \� VLQ RWUD� ILQDOLGDG� ±SXHVWR� TXH� QR� YD� D�DGTXLULU� XQD� FRQGLFLyQ� GH� VRODU� TXH� \D� RVWHQWD� TXH� OD� GH� KDFHUOH� SDUWLFLSDU� HQ�PHFDQLVPRV� GH� HTXLGLVWULEXFLyQ� GH� FDUJDV� \� SDUWLFLSDFLyQ� S~EOLFD� HQ� ODV� SOXVYDOtDV�
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XUEDQtVWLFDV�� D� ORV� TXH� QR� YLHQH� QL� OHJDO� QL� FRQFHSWXDOPHQWH� REOLJDGR�� SXHV� KD�SDWULPRQLDOL]DGR� ODV� IDFXOWDGHV� XUEDQtVWLFDV� HQ� VX� WRWDOLGDG� ±FRQ� HO� FRQVHFXHQWH�DSURYHFKDPLHQWR� \�QR� UHVXOWD�SDUWLFXODUPHQWH�EHQHILFLDGR�SRU�XQD� DFFLyQ�XUEDQtVWLFD�TXH�QR�WUDQVIRUPD�VX�WHUUHQR�HQ�VRODU��
G� $JUXSDFLRQHV� GH� ,QWHUpV 8UEDQtVWLFR� \� 5pJLPHQ� GH� $GMXGLFDFLyQ� 3UHIHUHQWH��DUWV�����\����/5$8��
(Q� DTXHOORV� FDVRV� HQ� TXH� ORV�$\XQWDPLHQWRV� OOHYDQ� HQ� VHFUHWR� ODV� QHJRFLDFLRQHV� FRQ�DOJXQD� HPSUHVD� XUEDQL]DGRUD� GXUDQWH� YDULRV� PHVHV� DQWHV� GHO� VRPHWLPLHQWR� D�LQIRUPDFLyQ� S~EOLFD� GH� OD� DOWHUQDWLYD� WpFQLFD�� ORV� SURSLHWDULRV� QR� WLHQHQ� VXILFLHQWH�WLHPSR�SDUD�FRQVWLWXLUVH�HQ�DJUXSDFLyQ�GH�LQWHUpV�XUEDQtVWLFR�\�FRQFXUULU�HQ�FRQGLFLRQHV�GH�LJXDOGDG�FRQ�HO�XUEDQL]DGRU�D�OD�DGMXGLFDFLyQ�GHO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD��
&RQYHQGUtD�WHQHU�SUHVHQWH�TXH�HO�SURSLHWDULR�QR�VH�HQFXHQWUD�QHFHVDULDPHQWH�HQIUHQWDGR�DO� HPSUHVDULR� GH� FDUD� DO� GHVDUUROOR� GH� OD� XUEDQL]DFLyQ��(Q� HIHFWR�� VL� HO� SURSLHWDULR� QR�WXYLHUD� HO� GHEHU� GH� XUEDQL]DU� VH� FRQYHUWLUtD� HQ� XQ� HVSHFXODGRU�� \�� GH� LJXDO� PRGR�� HO�HPSUHVDULR�TXH�SXGLHUD�LPSRQHU�HQ�WRGR�FDVR�OD�XUEDQL]DFLyQ�DO�SURSLHWDULR�SRGUtD�VHU�WDFKDGR� GH� XVXUSDGRU� OHJDO�� /D� QHFHVDULD� FRPSDJLQDFLyQ� GH� ORV� GLYHUVRV� LQWHUHVHV�FRQVWLWXFLRQDOPHQWH�SURWHJLGRV�±SURSLHGDG�\�HPSUHVD��DUW�������\����� GHEHUtD�FRQGXFLU�D�OD�ILMDFLyQ�GH�PHGLRV�R�IyUPXODV�TXH�LPSLGDQ�HO�HQIUHQWDPLHQWR�HQWUH�ORV�PLVPRV��
$GHPiV�GH�OD�SRVLELOLGDG�OHJDO�GH�VROLFLWDU�OD�DGMXGLFDFLyQ�SUHIHUHQWH�GHO�3URJUDPD�GH�$FWXDFLyQ� ,QWHJUDGD�� SRU� SDUWH� GH� XQD� DJUXSDFLyQ� GH� LQWHUpV� XUEDQtVWLFR�� VH� SRGUtD�SRWHQFLDU� HO� IRPHQWR� GH� OD� HMHFXFLyQ� GH� SURJUDPDV� SRU� ORV� SURSLHWDULRV�� PHGLDQWH� HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�VXEURJDUVH�HQ� OD�FRQGLFLyQ�GH�XUEDQL]DGRU�DGMXGLFDWDULR�GHO� 3URJUDPD�� DVXPLHQGR� tQWHJUDPHQWH� VX� SRVLFLyQ� MXUtGLFD� \� FRQ� FDUiFWHU� SUHIHUHQWH�UHVSHFWR� D� TXLHQ� IRUPXOy� OD� DOWHUQDWLYD� WpFQLFD� RULJLQDO� TXH� VLUYD� GH� EDVH� SDUD� OD�DSUREDFLyQ�GHO�3URJUDPD��DUW�������/5$8���
(VWH� GHUHFKR� D� VXEURJDUVH� HQ� OD� SRVLFLyQ� GHO� XUEDQL]DGRU�� \D� KD� VLGR� UHFRQRFLGR� HQ�YDULDV�&RPXQLGDGHV�$XWyQRPDV�
� (O� DUW�� ������ GH� OD� /H\� DUDJRQHVD� �������� GH� �� GH� DEULO�� UHVSHFWR� DO� VLVWHPD� GH�FRQFHVLyQ� GH� REUD� XUEDQL]DGRUD�� HVWDEOHFH� TXH�� FRQIRUPH� DO� VLJXLHQWH� RUGHQ� GH�SUHIHUHQFLD�� WHQGUiQ� GHUHFKR� D� VXEURJDUVH� HQ� OD� SRVLFLyQ� GHO� XUEDQL]DGRU� TXH� KXELHUH�UHVXOWDGR� DGMXGLFDWDULR�� DVXPLHQGR� \� JDUDQWL]DQGR� VXV� PLVPRV� FRPSURPLVRV� \�REOLJDFLRQHV�
D�� /RV� SURSLHWDULRV� GH� WHUUHQRV� TXH� UHSUHVHQWHQ� PiV� GHO� FLQFXHQWD� SRU� FLHQWR� GH� OD�VXSHUILFLH�DIHFWDGD�SRU�OD�DFWXDFLyQ��$�WDO�HIHFWR��ORV�SURSLHWDULRV�GHEHUiQ�FRQVWLWXLU�XQD�HQWLGDG�FRQ�SHUVRQDOLGDG�MXUtGLFD�SURSLD�TXH�DVXPLUi�OD�UHVSRQVDELOLGDG�HQ�OD�JHVWLyQ�GH�OD�REUD�XUEDQL]DGRUD�
E�� 4XLHQ� KXELHVH� IRUPXODGR� ORV� LQVWUXPHQWRV� GH� SODQHDPLHQWR� \� JHVWLyQ� TXH�GHWHUPLQDURQ�OD�DSOLFDFLyQ�GHO�VLVWHPD�GH�FRQFHVLyQ�GH�REUD�XUEDQL]DGRUD�
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� /RV�DUWV��������\�����H��GH� OD /H\�FiQWDEUD���������GH����GH� MXQLR�� UHFRQRFHQ�D� ORV�SURSLHWDULRV� OD� SRVLELOLGDG� GH� HMHUFHU HO� GHUHFKR� GH� FRQFHVLyQ� SUHIHUHQWH� HQ� ORV�VLJXLHQWHV�WpUPLQRV��HIHFWXDGD�OD�DGMXGLFDFLyQ�SURYLVLRQDO�HO�DFXHUGR�VH�QRWLILFDUi�D�ORV�SURSLHWDULRV� DIHFWDGRV� SDUD� TXH SXHGDQ� HMHUFHU� HQ� HO� SOD]R� GH� XQ�PHV� VX� GHUHFKR� GH�FRQFHVLyQ�SUHIHUHQWH��SDUD�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�VH�UHTXHULUi�OD�DJUXSDFLyQ�GH�OD�WRWDOLGDG�GH�ORV�SURSLHWDULRV�GHO�iPELWR�DIHFWDGR�
H��6XVWLWXFLyQ�GHO�DYLVR�SRU�XQD�QRWLILFDFLyQ�DO�WLWXODU�FDWDVWUDO��DUW��������
(O�DUW�������GH�OD�/5$8�±DO�LJXDO�TXH�HO�DUW��������GH�OD�/H\�H[WUHPHxD����������GH����GH� GLFLHPEUH�� \ HO� DUW�� ������ GH� OD� /H\� FDVWHOODQR�PDQFKHJD� �������� GH� �� GH� MXQLR�SHUPLWH� TXH� ODV� SURSXHVWDV� GH� 3URJUDPD� ~QLFDPHQWH� VH� H[SRQJDQ� D� S~EOLFR�PHGLDQWH�HGLFWR� DQXQFLDGR� HQ� XQ� GLDULR� GH� LQIRUPDFLyQ� JHQHUDO� HGLWDGR� HQ� OD� &RPXQLGDG�9DOHQFLDQD�\�HQ�HO�'LDULR�2ILFLDO�GH�OD�*HQHUDOLWDW��QR�VLHQGR�SUHFHSWLYD�OD�QRWLILFDFLyQ�IRUPDO�H�LQGLYLGXDO�D�ORV�SURSLHWDULRV�DIHFWDGRV��GHELpQGRVH�KDEHU�UHPLWLGR��DQWHV�GH�OD�SXEOLFDFLyQ�GHO�HGLFWR��DYLVR�DO�GRPLFLOLR�ILVFDO�GH�TXLHQHV�FRQVWHQ�HQ�HO�&DWDVWUR�FRPR�WLWXODUHV�GH�GHUHFKRV�DIHFWDGRV�SRU�OD�DFWXDFLyQ�SURSXHVWD�
/D�H[SHULHQFLD�DGTXLULGD�SRU�HVWD�,QVWLWXFLyQ�HQ�OD�WUDPLWDFLyQ�GH�ODV�TXHMDV�SUHVHQWDGDV�SRU� ORV� FLXGDGDQRV�PXHVWUD� TXH�� HQ� OD�PD\RUtD� GH� ODV� RFDVLRQHV� HQ� ODV� TXH� QR� H[LVWH�YROXQWDG�PXQLFLSDO� GH� TXH� ORV� SURSLHWDULRV� VH� HQWHUHQ� GH� ODV� DFWXDFLRQHV� XUEDQtVWLFDV�SURSXHVWDV� SRU� XQD� HPSUHVD� SDUD� HYLWDU� VX� RSRVLFLyQ�� ORV� FLXGDGDQRV� DIHFWDGRV� VH�HQFXHQWUDQ�LQGHIHQVRV�H�LQFDSDFHV�GH�UHDFFLRQDU��VREUH�WRGR��FXDQGR�HO�3URJUDPD�\D�VH�KD�DGMXGLFDGR��
(O� UD]RQDPLHQWR�FRQVLVWHQWH�HQ�GHIHQGHU� OD�SURFHGHQFLD�GHO�DYLVR�FRPR�XQ�VLVWHPD�GH�FRPXQLFDFLyQ� PiV� iJLO� \� IOH[LEOH� TXH� OD� QRWLILFDFLyQ� DGPLQLVWUDWLYD�� QR� SXHGH� WHQHU�IDYRUDEOH�DFRJLGD�SRU�HVWD�,QVWLWXFLyQ��
(V� QRWRULR� TXH� HO� 7ULEXQDO� 6XSUHPR� YLHQH� GHFODUDQGR� GH�PDQHUD� XQLIRUPH�� \D� GHVGH�KDFH� WLHPSR��6HQWHQFLDV�GH����GH�VHSWLHPEUH�GH����������GH�IHEUHUR�GH������\����GH�QRYLHPEUH�GH��������TXH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�HILFDFLD��TXH�HQ�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�VH�WUDGXFH�HQ�OD�QHFHVLGDG�GH�FHOHULGDG��QR�SXHGH�FRQOOHYDU�XQD�PHUPD�GH�ODV�JDUDQWtDV�GHO�DGPLQLVWUDGR��
(O� PRPHQWR� GH� OD� LQIRUPDFLyQ� S~EOLFD� TXH� SUHYLHQH� HO� DUWtFXOR� ��� GH� OD� /5$8�� HV�DEVROXWDPHQWH� HVHQFLDO� HQ� HO� LWHU� IRUPDWLYR� GH� ORV� 3$,�� \D� TXH� FXPSOH� XQD� GREOH�IXQFLyQ��GH�XQD�SDUWH�DQXQFLD�OD�H[LVWHQFLD�GH�XQ�3URJUDPD�HQ�IRUPDFLyQ��\�GH�RWUD��HV�VLPXOWiQHR� DO� FRQFXUVR� S~EOLFR� SDUD� OD� VHOHFFLyQ� GHO� XUEDQL]DGRU�� HV� GHFLU�� TXLHQ� OR�GHVHH��SXHGH�SUHVHQWDU�DOWHUQDWLYDV�WpFQLFDV�GLVWLQWDV�D� ODV�H[SXHVWDV�DO�S~EOLFR��R�VL� OR�SUHILHUH�� SUHSDUDU� RIHUWDV� SDUD� SRVWXODUVH� FRPR� XUEDQL]DGRU�� HVWR� HV�� RIHUWDV� SDUD�GHVDUUROODU�OD�DOWHUQDWLYD�WpFQLFD�H[SXHVWD�DO�S~EOLFR��R�SDUD�GHVDUUROODU�OD�TXH�SUHVHQWH�HO SURSLR�LQWHUHVDGR�GXUDQWH�HO�SHUtRGR�GH�LQIRUPDFLyQ�S~EOLFD�
$Vt�SXHV��UHVXOWD�HVHQFLDO�TXH�ORV�VXMHWRV�DIHFWDGRV�SRU�OD�DFWXDFLyQ�SURJUDPDGD�WHQJDQ�SOHQR�FRQRFLPLHQWR�GH�OD�PLVPD��



��

'HO�DUW�����GH�OD�/5$8�VH�GHVSUHQGH�TXH��DXQ�FXDQGR�QR�HV�SUHFLVD�XQD�GHWHUPLQDFLyQ�H[KDXVWLYD�GH�ODV�WLWXODULGDGHV�FRQFXUUHQWHV�HQ�HO�iUHD�GH�DFWXDFLyQ�FX\D�SURJUDPDFLyQ�VH� SUHWHQGH�� HOOR� QR� REVWDQWH�� GHEH� GDUVH� FRQRFLPLHQWR� GH� OD� DSHUWXUD� GHO� SHUtRGR� GH�LQIRUPDFLyQ�D�ORV�TXH�UHVXOWHQ�VHU�WLWXODUHV�FDWDVWUDOHV��PHGLDQWH�XQ�DYLVR��VHJ~Q�GLFH�OD�QRUPD�
/D�FXHVWLyQ�UHVLGH�HQ�GHWHUPLQDU�VL�VH�KD�GH�WHQHU�FRQVWDQFLD�GH�OD�UHFHSFLyQ�GHO�DYLVR��R�QR�
(VWD� ,QVWLWXFLyQ� FRQVLGHUD�TXH� OD� FRQVWDQFLD�GH�TXH� HO� SURSLHWDULR� WHQJD� FRQRFLPLHQWR�H[DFWR� GH� OD� SURJUDPDFLyQ� SUHYLVWD� HV� SUHFLVD� \� QHFHVDULD�� KDVWD� HO� SXQWR� GH� TXH�� HQ�ULJRU��GHEHQ�FXPSOLUVH�ORV�UHTXLVLWRV�TXH�SDUD�OD�SUDFWLFD�GH�OD�QRWLILFDFLyQ�VHxDODQ�ORV�DUWV�����\����±SUHFHSWRV�EiVLFRV� GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\ GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
1R�VHUtD�RFLRVR�UHFRUGDU�TXH�HO�DUW���������GH�OD�&RQVWLWXFLyQ��DWULEX\H�FRPSHWHQFLD�DO�(VWDGR�SDUD�UHJXODU�ODV�EDVHV�GHO�UpJLPHQ�MXUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��DVt�FRPR� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR FRP~Q�� VLQ� SHUMXLFLR� GH� ODV� HVSHFLDOLGDGHV�GHULYDGDV� GH� OD� RUJDQL]DFLyQ� SURSLD� GH� ODV� &RPXQLGDGHV�$XWyQRPDV�� (O� FRQFHSWR� GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�KD�VLGR�HVWDEOHFLGR�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD���������GH����GH�QRYLHPEUH��VHJ~Q�OD�FXDO��
³(O�DGMHWLYR�FRP~Q�TXH�OD�&RQVWLWXFLyQ�XWLOL]D� OOHYD�D�HQWHQGHU�TXH�OR�TXH�HO�SUHFHSWR�FRQVWLWXFLRQDO� KD� TXHULGR� UHVHUYDU� HQ� H[FOXVLYD� DO� (VWDGR� HV� OD� GHWHUPLQDFLyQ� GH� ORV�SULQFLSLRV� R� QRUPDV� TXH�� SRU� XQ� ODGR�� GHILQHQ� OD� HVWUXFWXUD� JHQHUDO GHO� LWHU�SURFHGLPHQWDO� TXH� KD� GH� VHJXLUVH� SDUD� OD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG� MXUtGLFD� GH� OD�$GPLQLVWUDFLyQ�\��SRU�RWUR��SUHVFULEHQ�OD�IRUPD�GH�HODERUDFLyQ��ORV�UHTXLVLWRV�GH�YDOLGH]�\�HILFDFLD��ORV�PRGRV�GH�UHYLVLyQ�\�ORV�PHGLRV�GH�HMHFXFLyQ�GH�ORV�DFWRV DGPLQLVWUDWLYRV��LQFOX\HQGR� VHxDODGDPHQWH� ODV� JDUDQWtDV� JHQHUDOHV� GH� ORV� SDUWLFXODUHV� HQ� HO� VHQR� GHO�SURFHGLPLHQWR´��
&RQVHFXHQWHPHQWH�FRQ�OR�DQWHULRU�� OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/H\����������SRQH�GH�UHOLHYH�TXH�³UHJXOD�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q��GH�DSOLFDFLyQ�JHQHUDO�D�WRGDV� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� ILMD� ODV� JDUDQWtDV� PtQLPDV� GH� ORV� FLXGDGDQRV�UHVSHFWR�GH�OD�DFWLYLGDG�DGPLQLVWUDWLYD´�
3DUWLHQGR�GH�HVWD�FRQFHSFLyQ�GH�³SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q´��GHEH�DILUPDUVH�TXH�ODV�QRUPDV�FRQWHQLGDV�HQ�OD�/H\�QR�VyOR�UHJXODQ�HO�³SURFHGLPLHQWR�DGPLQLVWUDWLYR�JHQHUDO´�� TXH� UHJLUtD� D� IDOWD� GH� QRUPDV� HVSHFLDOHV�� VLQR� TXH� UHJXODQ�� WDPELpQ� HO�³SURFHGLPLHQWR�DGPLQLVWUDWLYR�EDVH´��R�³ODV�EDVHV�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR´�
3RU�HVWH�PRWLYR� DXQTXH�HO�OHJLVODGRU�H[FOX\H�GH�IRUPD�DSDUHQWHPHQWH�DEVROXWD�FLHUWRV�SURFHGLPLHQWRV� �WDOHV� FRPR� HO� WULEXWDULR� R� HO� GH� ODV� UHFODPDFLRQHV� HFRQyPLFR�DGPLQLVWUDWLYDV�� GH� VX� iPELWR�� GHEH� FRQFOXLUVH� TXH� ODV� QRUPDV� GH� OD� /H\� VHUiQ� GH�DSOLFDFLyQ�D�WDOHV�SURFHGLPLHQWRV�HVSHFLDOHV��VLHPSUH�TXH�VH�WUDWH�GH�JDUDQWtDV�PtQLPDV�GH�ORV�DGPLQLVWUDGRV�
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7RGR�OR�DQWHULRU�GHWHUPLQD�TXH��HQ�YLUWXG�GHO�FDUiFWHU�EiVLFR�GHO�SUHFHSWR��\�HQ�JDUDQWtD�GH� ORV� DGPLQLVWUDGRV� DIHFWDGRV� SRU� OD� DFWXDFLyQ�� QR� H[LVWH� RWUD� IRUPD� GH� DYLVDU� TXHQRWLILFDQGR�OR�TXH�VH�TXLHUH�FRPXQLFDU�
<�HVD�IDOWD�GH�QRWLILFDFLyQ�JHQHUD�LQGHIHQVLyQ�SRUTXH�VH�SULYD�D�ORV�WLWXODUHV�FDWDVWUDOHV�GH�OD�SRVLELOLGDG�GH�FRQILJXUDUVH�FRPR�XUEDQL]DGRUHV��
'HO�PLVPR�PRGR�VH�KD�HQWHQGLGR�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD GH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�VX�UHFLHQWH�6HQWHQFLD�GH���GH�PD\R�GH�������
I� $SOLFDFLyQ�GH� ODV�GLVSRVLFLRQHV�GH� OD�/H\�GH�&RQWUDWRV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��DUW���������
/D�YLJHQFLD�GH�OD�/5$8�GXUDQWH�FDVL����DxRV��KD�HYLGHQFLDGR�QXPHURVDV�GLVIXQFLRQHV�TXH�MXVWLILFDUtDQ�OD�QHFHVLGDG�GH�JDUDQWL]DU�XQD�PD\RU�WUDQVSDUHQFLD�\�VHJXULGDG�MXUtGLFD�HQ�HO�SURFHVR�GH�VHOHFFLyQ�\�GXUDQWH�OD�SRVWHULRU�DFWXDFLyQ�GHO�XUEDQL]DGRU�
/D� GLIXVD� ILJXUD� GHO� DJHQWH� XUEDQL]DGRU� FUHDGD� SRU� OD� /5$8� HVFDSD� HQ� SDUWH� GHO�HVTXHPD�FRQWUDFWXDO��SHUR�WDPSRFR�UHVXOWD�DMHQR�DO�PLVPR�
(O� DSDUWDGR� ��� GHO� DUW�� ���� UHODWLYR� D� RWUDV� LQFLGHQFLDV�� HVWDEOHFH� TXH� ³ODV� UHODFLRQHV�GHULYDGDV� GH� OD� DGMXGLFDFLyQ� GHO� 3URJUDPD� VH� UHJLUiQ� SRU� ODV� QRUPDV� UHFWRUDV� GH� OD�FRQWUDWDFLyQ�DGPLQLVWUDWLYD�HQ�OR�TXH�pVWDV�QR�FRQWUDGLJDQ�OR�GLVSXHVWR�SRU�pVWD�/H\�QL�VHDQ� LQFRPSDWLEOHV� FRQ� ORV� SULQFLSLRV� GH� OD� PLVPD� HQ� ORV� WpUPLQRV� TXH�UHJODPHQWDULDPHQWH�VHDQ�GHVDUUROODGRV´�
1L� TXH� GHFLU� WLHQH� TXH�� FDVL� GLH]� DxRV� GHVSXpV� GH� OD� HQWUDGD� HQ� YLJRU� GH� OD� /5$8��WRGDYtD�QR�VH�KD�SURGXFLGR�HO�GHVDUUROOR�UHJODPHQWDULR�TXH�DQXQFLD�GLFKR�SUHFHSWR�
3XHV� ELHQ�� FRQ� LQGHSHQGHQFLD� GH� OR� DQWHULRU�� \� VDOYR� DTXHOORV� FDVRV� HQ� TXH� HO�XUEDQL]DGRU�VHD�XQD�$JUXSDFLyQ�GH�,QWHUpV�8UEDQtVWLFR��UHVXOWDUtD�H[LJLEOH�SUHYHU�HQ�OD�/5$8� OD� DSOLFDFLyQ� GH� ODV� SUHVFULSFLRQHV� FRQWHQLGDV� HQ� OD� /H\� GH� &RQWUDWRV� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��5'/���������GH����GH�MXQLR���HQ�FXHVWLRQHV�WDOHV�FRPR�ODV�UHIHULGDV� D� OD� FDSDFLGDG� \� SURKLELFLRQHV� SDUD� FRQWUDWDU� FRQ� OD� $GPLQLVWUDFLyQ�� ORV�UHTXLVLWRV� GH� SXEOLFLGDG�� OD� H[LVWHQFLD� GH� SOLHJRV� GH� FRQGLFLRQHV� R� EDVHV� D� ODV� TXH� VH�VXMHWHQ� ODV� HPSUHVDV�� ODV� GLVSRVLFLRQHV� GHO� FRQFXUVR� FRQ� FULWHULRV� GH� DGMXGLFDFLyQ�REMHWLYRV� \� SRQGHUDGRV� SRU� RUGHQ� GH� LPSRUWDQFLD�� ODV� OLPLWDFLRQHV� FXDQWLWDWLYDV�H[LVWHQWHV�HQ�WRUQR�D�OD�PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FRQGLFLRQHV�GH�OD�DGMXGLFDFLyQ�±HQWUH� HOODV�� ODV� FXRWDV� GH� XUEDQL]DFLyQ� \� ODV� JDUDQWtDV� \� SHQDOLGDGHV� D� LPSRQHU� DO�XUEDQL]DGRU�HQ�FDVR�GH�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�
(O�SODQWHDPLHQWR�TXH� VH�SRVWXOD�HVWi�DYDODGR�SRU� OD� OHJLVODFLyQ�GH�RWUDV�&RPXQLGDGHV�$XWyQRPDV��
� (O� DUW�� ���� GH� OD� /H\� FDVWHOODQR�PDQFKHJD� �������� GH� �� GH� MXQLR�� GLVSRQH� TXH� ³ODV�UHODFLRQHV� GHULYDGDV� GH� OD� DGMXGLFDFLyQ� GHO� 3URJUDPD� GH� $FWXDFLyQ� 8UEDQL]DGRUD� VH�UHJLUiQ�SRU�OR�GLVSXHVWR�HQ�HVWD /H\�\��HQ�HO�PDUFR�GH�OD�PLVPD��HQ�ORV�3ODQHV��HO�SURSLR�



��

3URJUDPD�\� ORV�DFWRV�DGRSWDGRV�SDUD�VX�FXPSOLPLHQWR��DVt�FRPR��VXSOHWRULDPHQWH��SRU�ODV�UHJODV�GHO�FRQWUDWR�GH�JHVWLyQ�GH�VHUYLFLRV�S~EOLFRV�GH�OD�OHJLVODFLyQ�UHJXODGRUD�GH�OD�FRQWUDWDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV´�
� /RV�DUWV������D�����GH�OD�/H\�ULRMDQD����������GH���GH�MXOLR��UHJXODQ�OD�FRQFHVLyQ�GH�REUD� XUEDQL]DGRUD�� UHILULpQGRVH� DO� XUEDQL]DGRU� FRPR� FRQFHVLRQDULR�� D� OD� FRQYRFDWRULD�GHO� FRQFXUVR� \� DO� SOLHJR� FRQFHVLRQDO�� \� UHPLWLpQGRVH� HQ� WRGR� OR� QR� H[SUHVDPHQWH�SUHYLVWR�D�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�GH�FRQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��
� (O� DUW�� ������ GH� OD�/H\� JDOOHJD� �������� GH� ��� GH� GLFLHPEUH�� DO� WUDWDU� GHO� VLVWHPD�GH�FRQFHVLyQ�GH�REUD�XUEDQL]DGRUD��TXH�FRQVLVWH�HQ�XQ�VLVWHPD�GH�DFWXDFLyQ�LQGLUHFWD�HQ�HO�TXH� HO� PXQLFLSLR� RWRUJD� DO� DJHQWH� XUEDQL]DGRU� R� FRQFHVLRQDULR� OD� UHDOL]DFLyQ� GH� ODV�REUDV� GH� XUEDQL]DFLyQ�� SURFHGLHQGR� pVWH� D� OD� GLVWULEXFLyQ� GH� ORV� EHQHILFLRV� \� FDUJDV�FRUUHVSRQGLHQWHV�� REWHQLHQGR� VX� UHWULEXFLyQ� HQ� WHUUHQRV� HGLILFDEOHV� R� HQ� PHWiOLFR�FRQIRUPH� D� OR� FRQYHQLGR� FRQ� HO� PXQLFLSLR�� HVWDEOHFH� TXH� HO� PXQLFLSLR� DSUREDUi� ODV�EDVHV� TXH� UHJLUiQ� HO� FRQFXUVR� SDUD� OD� VHOHFFLyQ� GH� OD� RIHUWD�� \� HO� SURFHGLPLHQWR� GH�VHOHFFLyQ�\�DGMXGLFDFLyQ�GH�OD�FRQFHVLyQ�VH�UHJLUi�SRU�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�OD�OHJLVODFLyQ�GH�FRQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
� (O� DUW�� ������ GH� OD� /H\� PXUFLDQD� �������� GH� ��� GH� DEULO�� HVWDEOHFH� TXH� ³HQ� ORV�VXSXHVWRV� GH� JHVWLyQ� S~EOLFD� LQGLUHFWD�� HO� UpJLPHQ� MXUtGLFR� GHO� XUEDQL]DGRU� WHQGUi�QDWXUDOH]D�FRQWUDFWXDO��VRPHWLGR�D�OD�OHJLVODFLyQ�VREUH�FRQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HVWD�/H\�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR�´
� (O�DUW��������GH�OD�/H\�DUDJRQHVD���������GH����GH�PDU]R��GLVSRQH�TXH��³GHWHUPLQDGR�HO� VLVWHPD� GH� FRQFHVLyQ� GH� REUD� XUEDQL]DGRUD�� HO� $\XQWDPLHQWR� SURFHGHUi� D� OD�FRQYRFDWRULD� \� DGMXGLFDFLyQ� GH� OD� FRQFHVLyQ�� FRQIRUPH� D� ODV� SUHVFULSFLRQHV� GH� OD�OHJLVODFLyQ�GH� FRQWUDWRV� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� UHODWLYDV� D� FDSDFLGDG�GH� ODV�HPSUHVDV��SXEOLFLGDG��SURFHGLPLHQWRV�GH�OLFLWDFLyQ�\�IRUPDV�GH�DGMXGLFDFLyQ�´
� /D� /H\� FiQWDEUD� �������� GH� ��� GH� MXQLR�� VREUH� OD� FRQFHVLyQ� GH� REUD� XUEDQL]DGRUD��FRQVWLWX\H� XQ� EXHQ� HMHPSOR� GH� UHJXODFLyQ� GH� ORV� LQWHUHVHV� S~EOLFRV� \� SULYDGRV�FRQFXUUHQWHV�HQ�OD�DFWLYLGDG�XUEDQL]DGRUD��
³HQ�WRGR�OR�QR�SUHYLVWR�HQ�HVWD�/H\�VHUi�GH�DSOLFDFLyQ�OR�GLVSXHVWR�SDUD�HO�FRQWUDWR�GH�FRQFHVLyQ�GH�REUD�S~EOLFD�HQ�OD�OHJLVODFLyQ�GHO�(VWDGR��TXH�VHUi�GH�DSOLFDFLyQ�WDPELpQ�SDUD� WRGRV� ORV� DVSHFWRV� FRPXQHV� D� ORV� FRQWUDWRV� DGPLQLVWUDWLYRV�� HO� DUW�� ���� HVWDEOHFH�XQD� LPSRUWDQWH� JDUDQWtD� SDUD� ORV� SURSLHWDULRV�� DQWHV� GH� OD� FRQYRFDWRULD� S~EOLFD�� HO�$\XQWDPLHQWR�QRWLILFDUi�D�ORV�SURSLHWDULRV�HO�SUR\HFWR�GH�FOiXVXODV�TXH�KDQ�GH�UHJLU�HO�FRQFXUVR�D�ILQ�GH�TXH�SUHVHQWHQ�DOHJDFLRQHV��HQ�HVSHFLDO��VREUH�ODV�SUHYLVLRQHV�GH�JDVWRV�GH� XUEDQL]DFLyQ�� FRVWH� GH� OD� RSHUDFLyQ�� UHWULEXFLyQ� GHO� XUEDQL]DGRU� \� IRUPD� GH� GLFKD�UHWULEXFLyQ��
(O� SOLHJR� GH� FOiXVXODV� DGPLQLVWUDWLYDV� SDUWLFXODUHV� GHILQLWLYR� HVSHFLILFDUi� ORV� FULWHULRV�TXH� KDQ� GH� VHUYLU� GH� UHIHUHQFLD� SDUD� OD� DGMXGLFDFLyQ� LQFOX\HQGR�� HQWUH� HOORV�� ODV�FRQGLFLRQHV�HFRQyPLFDV��HO�WLHPSR��OD�UHWULEXFLyQ�GHO�XUEDQL]DGRU�\�ODV�SRVLEOHV�PHMRUDV�UHVSHFWR� DO� UpJLPHQ� GH� FHVLRQHV� \� FRQGLFLRQHV� GH� XUEDQL]DFLyQ� SUHYLVWDV� HQ� HO�SODQHDPLHQWR�� (Q� HO� SOLHJR� GH� FRQGLFLRQHV� VH� HVSHFLILFDUiQ� ODV� REOLJDFLRQHV� GHO�



��

XUEDQL]DGRU�TXH�FRQVLVWLUiQ�HQ�FXDQWDV�DFWLYLGDGHV� IXHUDQ�QHFHVDULDV�SDUD� OD�HMHFXFLyQ�GHO�SODQ��LQFOX\HQGR�OD�IRUPXODFLyQ�GH�(VWXGLRV�GH�'HWDOOH��3UR\HFWRV�GH�8UEDQL]DFLyQ�\� GH� 5HSDUFHODFLyQ�� UHDOL]DFLyQ� GH� ODV� REUDV� \� FHVLRQHV� HVWDEOHFLGDV� SRU� HO�SODQHDPLHQWR�� (Q� HO� VXSXHVWR� GH� TXH� HO� FRQFHVLRQDULR� DVXPD� WDPELpQ� ODV� REUDV� GH�HGLILFDFLyQ� OD� FRQYRFDWRULD� KDEUi� GH� FRQWHQHU� PHPRULD� GH� FDOLGDGHV�� FDUDFWHUtVWLFDV�EiVLFDV��FRVWHV�Pi[LPRV�\�SOD]RV�GH�FRQVWUXFFLyQ�
/D�FRQYRFDWRULD�VH�VRPHWHUi�D�LQIRUPDFLyQ�S~EOLFD�SRU�XQ�SOD]R�PtQLPR�GH�GRV�PHVHV�\�HO� $\XQWDPLHQWR� DGMXGLFDUi� SURYLVLRQDOPHQWH� HO� FRQFXUVR� D� OD� PHMRU� SURSXHVWD�FRQIRUPH�D�ODV�EDVHV�SXEOLFDGDV�
(IHFWXDGD� OD� DGMXGLFDFLyQ� SURYLVLRQDO� HO� DFXHUGR� VH� QRWLILFDUi� D� ORV� SURSLHWDULRV�DIHFWDGRV� SDUD� TXH� SXHGDQ� HMHUFHU� HQ� HO� SOD]R� GH� XQ� PHV� VX� GHUHFKR� GH� FRQFHVLyQ�SUHIHUHQWH��3DUD�HO�HMHUFLFLR�GH�HVWH�GHUHFKR�VH�UHTXHULUi�OD�DJUXSDFLyQ�GH�OD�WRWDOLGDG�GH�ORV�SURSLHWDULRV�GHO�iPELWR�DIHFWDGR�
&XDQGR� QR� UHVXOWH� DGMXGLFDWDULR� HO� SURPRWRU� GH� OD� LQLFLDWLYD�� HO� $\XQWDPLHQWR� OH�JDUDQWL]DUi� HO� UHHPEROVR�� SRU� FXHQWD� GHO� XUEDQL]DGRU� DGMXGLFDWDULR�� GH� ORV� JDVWRV�MXVWLILFDGRV� HQ� OD� HODERUDFLyQ� GH� ORV� SUR\HFWRV� TXH� TXHGHQ� HQ� SRGHU� GH� OD�$GPLQLVWUDFLyQ�\�SXHGDQ�VHU�XWLOL]DGRV�SRU�HO�FRQFHVLRQDULR�´
6LQ�iQLPR�GH�H[WHQGHU�HQ�GHPDVtD�HO�Q~PHUR�GH�SiJLQDV�GH�HVWH�LQIRUPH��QRV�UHPLWLPRV�D�OD�GRFWULQD�VHQWDGD�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�VXV�6HQWHQFLDV��HQWUH�RWUDV��GH����GH�HQHUR����GH�IHEUHUR�����\����GH�DEULO�\���GH�PD\R�GH�������HQ�ODV�FXDOHV�VH�FRQVLGHUD�GH�DSOLFDFLyQ�REOLJDGD�ODV�SUHVFULSFLRQHV�GH�OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�DO�SURFHVR�GH�VHOHFFLyQ�GHO�XUEDQL]DGRU��
$Vt��SRU�HMHPSOR��HQ�VX�6HQWHQFLD�GH���GH�MXQLR�GH�������HO 7ULEXQDO�DQXOD�DGMXGLFDFLyQ�GH�XQ�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD��HQ�EDVH�DO�VLJXLHQWH�UD]RQDPLHQWR��³HQ�HO�FDVR�TXH� QRV� RFXSD� OD� FRQGLFLyQ� GH� FRQFHMDO� GHO� DGPLQLVWUDGRU� ~QLFR� GH� OD� HPSUHVD�DGMXGLFDWDULD� GHO� 3URJUDPD� HV� LQFDUGLQDEOH� HQ� OD� SURKLELFLyQ� SDUD� FRQWUDWDU� FRQ� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HVWDEOHFLGD�HQ�HO�DSDUWDGR�H��GHO�DUW�����GH�OD�/�����������´
J��'HUHFKR�D�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�DFWLYLGDG�XUEDQtVWLFD��
(Q� DTXHOORV� VXSXHVWRV� HQ� ORV� TXH� H[LVWH� XQD� IXHUWH� SUHVLyQ� XUEDQtVWLFD�� QR� VXHOH� VHU�LQIUHFXHQWH�TXH� HO� DFFHVR� D� OD�GRFXPHQWDFLyQ�PXQLFLSDO� DQWHV� \�GXUDQWH� HO� WUiPLWH�GH�LQIRUPDFLyQ� S~EOLFD� VH� REVWDFXOLFH� \� UHWUDVH� GHOLEHUDGDPHQWH� SDUD� IDFLOLWDU� OD� UiSLGD�DSUREDFLyQ�\�DGMXGLFDFLyQ�GH�XQ�3$,��HYLWDQGR�OD�RSRVLFLyQ�YHFLQDO�
$VLPLVPR��FXDQGR�ORV�FLXGDGDQRV�VROLFLWDQ�GHWHUPLQDGD�LQIRUPDFLyQ�XUEDQtVWLFD��VXHOHQ�HQFRQWUDUVH�FRQ� OD�GLILFXOWDG�GH�HQWHQGHU� ORV�FRPSOLFDGRV� LQIRUPHV� UHGDFWDGRV�SRU� ORV�WpFQLFRV�PXQLFLSDOHV�HQ�XQ�OHQJXDMH�YHUGDGHUDPHQWH�LQDFFHVLEOH�SDUD�ODV�SHUVRQDV�OHJDV�HQ�OD�PDWHULD��



��

/RV�GLIHUHQWHV�LQWHUHVHV�SULYDGRV��DGHPiV�GHO�LQWHUpV�S~EOLFR�JHQHUDO��TXH�FRPSLWHQ�HQ�OD� FRQVWUXFFLyQ� \� JHVWLyQ� GH� OD� FLXGDG� FRQOOHYDQ� OD� QHFHVLGDG� GH� HVWDEOHFHU� XQ�PDUFR�DGHFXDGR�GRQGH�VH�PDQLILHVWH�HVWD�LQWHUUHODFLyQ�R�FRQWUDVWH�GH�LQWHUHVHV��
(VWD� ,QVWLWXFLyQ� KD� YHQLGR� VRVWHQLHQGR� OD� FRQYHQLHQFLD� GH� SRWHQFLDU� ORV� SULQFLSLRV� GH�SXEOLFLGDG�\�SDUWLFLSDFLyQ�S~EOLFD�HQ�ORV�DFWRV�DGPLQLVWUDWLYRV�TXH�YD\DQ�D�FRQWHQHU�ODV�SULQFLSDOHV�GHFLVLRQHV�GH�SODQLILFDFLyQ�\�HMHFXFLyQ�XUEDQtVWLFD��DVt�FRPR�HO�GHUHFKR�GH�DFFHVR� D� OD� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�� HQ� HO� HQWHQGLPLHQWR� GH� TXH� FRQ� HOOR� VH�JDUDQWL]D�OD�WUDQVSDUHQFLD�GH�ORV�PLVPRV�\�VH�SHUPLWH�OD�FRQFXUUHQFLD�GH�ORV�FLXGDGDQRV�DIHFWDGRV�R�LQWHUHVDGRV��
$OJXQDV�OH\HV�DXWRQyPLFDV�KDQ�LQWURGXFLGR�QXHYDV JDUDQWtDV�HQ�EHQHILFLR�GHO�GHUHFKR�D�OD�LQIRUPDFLyQ�XUEDQtVWLFD�
� (O�DUW�������GH�OD�/H\�DQGDOX]D������������GH�GLFLHPEUH��UHIXHU]D�OD�SXEOLFLGDG�GH�ORV�FRQYHQLRV� XUEDQtVWLFRV�� DO� LQGLFDU� TXH� ³GHEHUi� SXEOLFDUVH� HQ� HO� %ROHWtQ� 2ILFLDO� TXH�FRUUHVSRQGD�� \� HQ� VX� FDVR� HQ� HO� WDEOyQ� GH� DQXQFLRV� GHO� PXQLFLSLR� R� PXQLFLSLRV�DIHFWDGRV��HO�DQXQFLR�GH�OD� LQIRUPDFLyQ�S~EOLFD�GH�ORV�FRQYHQLRV�XUEDQtVWLFRV�DQWHV�GH�VX�DSUREDFLyQ´��OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GH�QXHVWUD�/H\���������GH���GH�MXQLR��GH�6XHOR� 1R� 8UEDQL]DEOH�� ~QLFDPHQWH� FRQWHPSOD� OD� LQIRUPDFLyQ� S~EOLFD� UHVSHFWR� D� ORV�FRQYHQLRV�TXH�VH�VXVFULEDQ�FRQ�PRWLYR�\�HQ�UHODFLyQ�FRQ�OD�IRUPXODFLyQ�\�DSUREDFLyQ�GH� SODQHV� R� FXDOHVTXLHUD� RWURV� LQVWUXPHQWRV� GH� RUGHQDFLyQ� R� JHVWLyQ� XUEDQtVWLFDV�� VLQ�H[WHQGHU�FRQ�FDUiFWHU�JHQHUDO� HVWH�REOLJDGR� WUiPLWH�D� ORV�FRQYHQLRV�TXH� VH� IRUPDOLFHQ�FRQ�PRWLYR�\�HQ�UHODFLyQ�FRQ�OD�HMHFXFLyQ�GHO�SODQHDPLHQWR��
� (O� DUW�� �� /H\� H[WUHPHxD� ��������� GH� ��� GH� GLFLHPEUH�� GHGLFDGR� tQWHJUDPHQWH� D� OD�SDUWLFLSDFLyQ�FLXGDGDQD��SUHVFULEH�TXH�ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�DVHJXUDUiQ��
³�� (O�OLEUH�DFFHVR�GH�ORV�DGPLQLVWUDGRV�D�ORV�GRFXPHQWRV�TXH�LQWHJUDQ�ORV�GRFXPHQWRV�GH� SODQHDPLHQWR� \� VXV� H[SHGLHQWHV�� GXUDQWH� ORV� SHUtRGRV� GH� LQIRUPDFLyQ� S~EOLFD� \�SRVWHULRUPHQWH��XQD�YH]�HQWUHQ�HQ�YLJRU�
�� (O�GHUHFKR�GH�WRGR�DGPLQLVWUDGR�D�OD�LQIRUPDFLyQ��SRU�PHGLRV�IHKDFLHQWHV�\�HQ�SOD]R��GHO�UpJLPHQ�XUEDQtVWLFR�DSOLFDEOH�D�XQD�ILQFD�R�iPELWR�GH�RUGHQDFLyQ�
�� (O�XVR�GH�WpUPLQRV�\�H[SUHVLRQHV�LQWHOLJLEOHV�SDUD�FXDOTXLHU�FODVH�GH�DGPLQLVWUDGR��GH�PRGR�TXH� ORV� HIHFWRV�GH� ODV�GHWHUPLQDFLRQHV�GH� ORV�GRFXPHQWRV�XUEDQtVWLFRV� OHV� VHDQ�FRQRFLGRV�VLQ�GLILFXOWDG�
�� /D�DXGLHQFLD�D�FXDQWDV�DVRFLDFLRQHV�\�FROHFWLYRV�SUHYLDPHQWH�LQVFULWRV�HQ�HO�5HJLVWUR�PXQLFLSDO�GH�DVRFLDFLRQHV�R�HQ�HO�FUHDGR�DO�HIHFWR�\�TXH�UHVXOWHQ�GLUHFWDPHQWH�DIHFWDGRV�SRU� ODV�PHGLGDV�GLVSXHVWDV�HQ� ORV�SUR\HFWRV�GH�SODQHDPLHQWR�� IDFLOLWDQGR� OD�PiV�FDEDO�FRPSUHQVLyQ�GH�VX�FRQWHQLGR�D�WUDYpV�GH�ORV�PHGLRV�GH�GLYXOJDFLyQ�\�SDUWLFLSDFLyQ�TXH�IXHUHQ�SUHFLVRV�
�� /D�MXVWLILFDFLyQ�GH�ODV�JDUDQWtDV�HVWDEOHFLGDV�SDUD�OD�SDUWLFLSDFLyQ�FLXGDGDQD��D�WUDYpV�GH� OD� HODERUDFLyQ�GH� ORV� DQHMRV�GRFXPHQWDOHV� FRPSUHQVLYRV�GHO� GHVDUUROOR� tQWHJUR�GHO�



��

SURFHVR� GH� SDUWLFLSDFLyQ�� TXH� SRGUi� FRQVXOWDUVH� FRQ� HO� UHVWR� GH� GRFXPHQWDFLyQ� GHO�SODQHDPLHQWR�FXDQGR�pVWH�IXHUH�DSUREDGR�´
(Q�SDUHFLGRV�WpUPLQRV��WDPELpQ�VH�UHIXHU]D�HO�GHUHFKR�D�OD�LQIRUPDFLyQ�\�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�DFWLYLGDG�XUEDQtVWLFD�HQ�ORV�DUWV����GH�OD�/H\�FiQWDEUD���������GH����GH�MXQLR��DUW����GH�OD�/H\�DVWXULDQD������������GH�DEULO��\�DUW����I��GH�OD�/H\�JDOOHJD �����������GH�GLFLHPEUH�
K��3URWHFFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�
6RQ�PX\�QXPHURVDV�ODV�TXHMDV�WUDPLWDGDV�SRU�HVWD�,QVWLWXFLyQ�HQ�ODV�TXH�ORV�FLXGDGDQRV�GHQXQFLDQ�OD�SDVLYLGDG�PXQLFLSDO�\�DXWRQyPLFD�IUHQWH�D�OD�UHDOL]DFLyQ�GH�REUDV�LOHJDOHV�TXH� WHUPLQDQ� FRQVROLGiQGRVH� DQWH� HO� LQFXPSOLPLHQWR� GH� ODV� yUGHQHV� GH� GHPROLFLyQ� ±FXDQGR�VH�OOHJDQ�D�GLFWDU� SRU�SDUWH�GH�ORV�SURSLHWDULRV��ORV�FXDOHV��HQ�PiV�RFDVLRQHV�TXH�ODV� GHVHDEOHV�� QL� VLTXLHUD� UHVXOWDQ� VDQFLRQDGRV�� JHQHUiQGRVH� XQD� SHUPLVLYLGDG�SUHRFXSDQWH�
(VWD� ,QVWLWXFLyQ� YLHQH�PDQWHQLHQGR� TXH� OD� GLVFLSOLQD� XUEDQtVWLFD� WUDVFLHQGH� GH� OR� TXH�SXGLHUD�FRQVLGHUDUVH�XQ�SXUR�SUREOHPD�GH�FRQVWUXFFLRQHV�\�OLFHQFLDV�D�YHQWLODU�SRU�ORV�LQWHUHVDGRV�FRQ�OD�$GPLQLVWUDFLyQ��HQ�HO�XUEDQLVPR�VH�HQFLHUUD��QDGD�PiV�\�QDGD�PHQRV��TXH�HO�HTXLOLEULR�GH�ODV�FLXGDGHV�\�GHO�WHUULWRULR�HQ�JHQHUDO��HQ�HVWH�VLVWHPD�VH�SRQH�HQ�MXHJR� QXHVWUR� SRUYHQLU�� 3RU� HOOR�� HV� XQ� DFWR� PX\� JUDYH� TXH� ODV� QRUPDV� TXH� VH� KDQ�HVWDEOHFLGR�SHQVDQGR�HQ�OD�MXVWLFLD��HQ�OD�FHUWH]D�\�HQ�HO�ELHQ�FRP~Q��GHVSXpV��PHGLDQWH�DFWRV�LQMXVWRV��VH�LQFXPSODQ��JHQHUDOL]DGR�HO�LQFXPSOLPLHQWR��HV�GLItFLO�VDEHU�D�GyQGH�VH�SXHGH�OOHJDU�
$TXHOOD�SDVLYLGDG�FLWDGD�PiV�DUULED��WDPELpQ�YLHQH�SURYRFDGD�SRU�XQD�HYLGHQWH�IDOWD�GH�DFWXDOL]DFLyQ� GH� ORV� PHFDQLVPRV� SXHVWRV� D� GLVSRVLFLyQ� GH� ODV� $GPLQLVWUDFLRQHV�XUEDQtVWLFDV�SDUD�SURWHJHU� OD� OHJDOLGDG�XUEDQtVWLFD�� GLFKR� HQ�RWUDV�SDODEUDV�� HQ�QXHVWUD�&RPXQLGDG� 9DOHQFLDQD�� VDOYR� DOJXQDV� FXHVWLRQHV� SXQWXDOHV� FRQWHQLGDV� HQ� OD� /5$8��GLVSRVLFLyQ�DGLFLRQDO�QRYHQD�\�XQGpFLPD��\�HQ�OD�/H\���������GH���GH�MXQLR��6XHOR�1R�8UEDQL]DEOH��GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD���VH�DSOLFDQ�ORV�YLHMRV�SUHFHSWRV�GH�OD�/H\�GHO�6XHOR�GH������\�HO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD�GH�������
/R�GLVSXHVWR�HQ� OD�GLVSRVLFLyQ�DGLFLRQDO�XQGpFLPD�GH� OD�/5$8�QR�KD� VLGR� OOHYDGR DO�HIHFWR� KDVWD� HO� PRPHQWR�� ³HQ� HO� iPELWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� \� KDVWD� OD�DSUREDFLyQ� GH� XQD� OH\� DXWRQyPLFD� UHJXODGRUD� GH� ODV� LQIUDFFLRQHV� XUEDQtVWLFDV���´�� 1R�H[LVWH�WRGDYtD�GLFKD�/H\�
1R� UHVXOWDQ� LQIUHFXHQWHV� ORV� VXSXHVWRV� GH� FRQVWUXFFLRQHV� TXH� LQFXPSOHQ�VLVWHPiWLFDPHQWH�ODV�yUGHQHV�GH�VXVSHQVLyQ�GH�ODV�REUDV�GLFWDGDV�SRU�OD�$GPLQLVWUDFLyQ��GH�PDQHUD�TXH�WHUPLQDQ�FRQVROLGiQGRVH�GHILQLWLYDPHQWH�DO�WUDQVFXUULU�HO�SOD]R�Pi[LPR�DFWXDO�GH���DxRV�SDUD� UHVWDEOHFHU� OD� OHJDOLGDG��(VWH�KHFKR� WRGDYtD�HV�PiV�JUDYH�HQ� ORV�FDVRV� GH� LQGXVWULDV� R� HVWDEOHFLPLHQWRV� GRQGH� VH� GHVDUUROODQ� DFWLYLGDGHV� PROHVWDV��QRFLYDV��LQVDOXEUHV�R�SHOLJURVDV��\D�TXH��VLQ�REWHQHU�ODV�QHFHVDULDV�OLFHQFLDV�GH�REUDV�\�DFWLYLGDG� FDOLILFDGD�� FRQWLQ~DQ� IXQFLRQDQGR� SRU� OD� YtD� GH� KHFKR� \� JHQHUDQGR� JUDYHV�PROHVWLDV�D�ORV�FLXGDGDQRV�DIHFWDGRV��



��

(Q�FRQVHFXHQFLD��HVWD� ,QVWLWXFLyQ�HVWLPD�RSRUWXQR�\�FRQYHQLHQWH� OD�DSUREDFLyQ�GH�XQD�/H\� UHJXODGRUD� GH� ODV� LQIUDFFLRQHV� XUEDQtVWLFDV�� GHELpQGRVH� FRQWHPSODU� HQ� OD� /5$8��HQWUHWDQWR�VH�DSUXHED�DTXpOOD��XQDV�GLVSRVLFLRQHV�PtQLPDV�SDUD�HYLWDU�OD�DFWXDO�VLWXDFLyQ�GH�FRPLVLyQ�JHQHUDOL]DGD�GH�LQIUDFFLRQHV�XUEDQtVWLFDV��
D�� ,PSRQHU� D� ODV� HPSUHVDV� VXPLQLVWUDGRUDV� GH� DJXD�� OX]�� JDV� \� WHOHFRPXQLFDFLRQHV� OD�REOLJDFLyQ� GH� H[LJLU�� SDUD� OD� FRQWUDWDFLyQ� SURYLVLRQDO� GH� ORV UHVSHFWLYRV� VHUYLFLRV�� OD�OLFHQFLD� GH� REUDV� \�� HQ� VX� FDVR�� GH� DFWLYLGDGHV� FDOLILFDGDV�� \� SDUD� OD� FRQWUDWDFLyQ�GHILQLWLYD�� OD� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� \� HO� DFWD� PXQLFLSDO� GH� FRPSUREDFLyQ�IDYRUDEOH�� HO� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ�� DVt� FRPR� OD� GH� VXVSHQVLyQ� GHO�VXPLQLVWUR�FXDQGR�VH�RUGHQH��GHEHUtDQ�WLSLILFDUVH�FRPR�LQIUDFFLRQHV�VXVFHSWLEOHV�GH�VHU�VDQFLRQDGDV�
E�� 'HWDOODU�� FRPR� SRVLEOHV� PHGLGDV� FDXWHODUHV� D� DGRSWDU� SRU� OD� $GPLQLVWUDFLyQ�XUEDQtVWLFD��ODV�VLJXLHQWHV���
�/D�UHWLUDGD�GH�ORV�PDWHULDOHV�SUHSDUDGRV�SDUD�VHU�XWLOL]DGRV�HQ�OD�REUD�R�DFWLYLGDGVXVSHQGLGD�\�OD�PDTXLQDULD�DIHFWD�D�OD�PLVPD�
�(O� SUHFLQWDGR� GH� ODV� REUDV�� LQVWDODFLRQHV� \� HOHPHQWRV� DX[LOLDUHV� GH� ODV� DFWLYLGDGHV�REMHWR�GH�VXVSHQVLyQ�
�/D� VXVSHQVLyQ� GH� VXPLQLVWURV� GH� DJXD�� HOHFWULFLGDG�� JDV� \� WHOHFRPXQLFDFLRQHV� GH� ODV�DFWLYLGDGHV�\�REUDV�FX\D�SDUDOL]DFLyQ�VH�KD\D�RUGHQDGR�� OHYDQWiQGRVH�XQD�YH]�VH�KD\D�SURFHGLGR�D�OD�OHJDOL]DFLyQ�GH�ODV�REUDV�R�DFWLYLGDGHV�UHVSHFWLYDV�
�$GRSWDU� FXDOTXLHU� RWUD� PHGLGD� TXH� VHD� FRQYHQLHQWH� HQ� RUGHQ� D OD� HIHFWLYLGDG� GH� OD�VXVSHQVLyQ�
F��5HIRU]DU��SDUD�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�JUDYHV�\�PX\�JUDYHV�TXH�VH�FRPHWDQ�HQ�FXDOTXLHU� WLSR� GH� VXHOR�� OD� DFWXDFLyQ� GH� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� HQ�VXVWLWXFLyQ�GHO�$\XQWDPLHQWR��DSDUWDGR���GH�OD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD�GH�QXHVWUD�/H\� GH� 6XHOR� 1R� 8UEDQL]DEOH��� FXDQGR� pVWH� PXHVWUH� XQD� QRWRULD� QHJOLJHQFLD� HQ� HO�HMHUFLFLR�GH�ODV�SRWHVWDGHV�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�\�GH�VDQFLyQ�GH�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�
G�� $FWXDOL]DU� \� DPSOLDU� HO� SOD]R� GHO� TXH� GLVSRQH� OD� $GPLQLVWUDFLyQ� XUEDQtVWLFD� SDUD�UHVWDEOHFHU� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD� �TXH� DFWXDOPHQWH� HVWi� HVWDEOHFLGR� HQ���DxRV� GHVGH� OD� WHUPLQDFLyQ� GH� ODV� REUDV�� VHJ~Q� GLVSRQH� HO� DQWLJXR� 5HDO� 'HFUHWR�/H\����������GH����GH�RFWXEUH��DUW������
H��,QFOXLU�HQWUH�ODV�SHUVRQDV�UHVSRQVDEOHV�GH�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�DO�SURPRWRU�R�HPSUHVDULR�GH�ODV�REUDV��DO�SURSLHWDULR�GH�ORV�WHUUHQRV�R�FRQVWUXFFLRQHV��\�D�ORV�WpFQLFRV�GLUHFWRUHV�GH�ODV�REUDV��



��

/DV� GLVWLQWDV� OH\HV� DXWRQyPLFDV� \D� FXHQWDQ� FRQ� PHFDQLVPRV� DFWXDOL]DGRV� GH� OXFKD�FRQWUD� OD� LQGLVFLSOLQD� XUEDQtVWLFD�� $Vt�� DUWV�� ������� ������� ������ \� ���� /H\� JDOOHJD���������GH����GH�GLFLHPEUH��DUW��������/H\�PXUFLDQD���������GH����GH�DEULO��DUWV��������\�������/H\�)RUDO�1DYDUUD�������������GH�GLFLHPEUH��DUW������/H\�DQGDOX]D���������GH����GH�GLFLHPEUH��DUWV��������������������\�����/H\�FDWDODQD������������GH�PDU]R��DUW������/H\�H[WUHPHxD����������GH����GH�GLFLHPEUH��DUW������/H\�FiQWDEUD���������GH����GH�MXQLR��/LFHQFLDV�XUEDQtVWLFDV�\�VXPLQLVWURV�GH REUD��DUWV�����������\�����/H\�PXUFLDQD���������GH����GH�DEULO��DUW��������/H\�FDVWHOODQR�OHRQHVD���������GH���GH�DEULO��DUW������\�����/H\� DUDJRQHVD� �������� GH� ��� GH�PDU]R�� \� DUW�� ����/H\� ULRMDQD� ��������� GH� �� GH�MXOLR�
L��3URPRFLyQ�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD��
0HGLDQWH�5HVROXFLyQ�GH�IHFKD����GH�RFWXEUH�GH�������HPLWLGD�HQ�HO�H[SHGLHQWH�LQFRDGR�GH�RILFLR�SRU�HVWD�,QVWLWXFLyQ�VREUH�OD�DGMXGLFDFLyQ�GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� VH� VXJLULy� D� OD�&RQVHOOHUtD�GH�7HUULWRULR� \�9LYLHQGD�TXH�LPSXOVDUD� HO� SURFHGLPLHQWR� GH� HODERUDFLyQ� GH� XQ� SUR\HFWR� GH� OH\� TXH� HVWDEOHFLHUD� OD�H[LJHQFLD� GH� TXH� ORV� SODQHV� JHQHUDOHV� PXQLFLSDOHV� FRQWHPSODUDQ� HQWUH� VXV�GHWHUPLQDFLRQHV�OD�UHVHUYD�GH�XQ�SRUFHQWDMH�PtQLPR�GH�VXHOR�UHVLGHQFLDO�SDUD�DWHQGHU�OD�GHPDQGD�GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��
/D�/H\����������GH����GH�GLFLHPEUH��GH�0HGLGDV�)LVFDOHV��GH�*HVWLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD� \� GH� 2UJDQL]DFLyQ� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� VLQ� DFRJHU� WRWDOPHQWH� OR�LQGLFDGR�HQ�QXHVWUD�VXJHUHQFLD��KD�LQWURGXFLGR�XQ�QXHYR�DUWtFXOR��HO�Q~PHUR������\�XQD�QXHYD�GLVSRVLFLyQ�DGLFLRQDO��OD�GXRGpFLPD��HQ�OD�TXH�VH�FRQWLHQHQ�QXHYDV�GLVSRVLFLRQHV�HQFDPLQDGDV�D�IRPHQWDU�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�VRFLDOHV�
3RU� XQ� ODGR�� ORV� PXQLFLSLRV� GH� PiV� GH� ������� KDELWDQWHV� GHVWLQDUiQ� tQWHJUDPHQWH� HO�SDWULPRQLR� S~EOLFR� GH� VXHOR� FRUUHVSRQGLHQWH� DO� WDQWR� SRU� FLHQWR� GH� OD� FHVLyQ� GH�DSURYHFKDPLHQWR�XUEDQtVWLFR�TXH� OH� FRUUHVSRQGD� SRU� DFWXDFLRQHV� HQ� VXHOR�XUEDQL]DEOH�UHVLGHQFLDO�� D� OD� SURPRFLyQ� GH� YLYLHQGDV� GH� SURWHFFLyQ� S~EOLFD�� 6LQ� HPEDUJR�� QXHVWUD�VXJHUHQFLD�QR� VH� OLPLWDED�D� ORV�ELHQHV� LQWHJUDQWHV�GHO�SDWULPRQLR�PXQLFLSDO�GHO� VXHOR��VLQR� TXH� VH� WUDWDED� GH� UHVHUYDU� XQ� SRUFHQWDMH� PtQLPR� GH� WRGR� HO� VXHOR� UHVLGHQFLDO�H[LVWHQWH�HQ�HO�WpUPLQR�PXQLFLSDO��SURSLHGDG�GHO�$\XQWDPLHQWR�R�GH�ORV�SDUWLFXODUHV��
3RU� RWUR�� ORV� SODQHV� JHQHUDOHV� GHEHUiQ� LQFOXLU� HQ� OD� PHPRULD� MXVWLILFDWLYD� XQ� HVWXGLR�VREUH�OD�SUHYLVLyQ�GH�ODV�QHFHVLGDGHV�GH�YLYLHQGD�SURWHJLGD�HQ�HO�WpUPLQR�PXQLFLSDO��OD�DSUREDFLyQ�GH�ORV�SODQHV�SUHFLVDUi�LQIRUPH�SUHYLR��SUHFHSWLYR�\�YLQFXODQWH�HPLWLGR�SRU�OD�&RQVHOOHUtD�FRPSHWHQWH�HQ�YLYLHQGD�VREUH�ODV�SUHYLVLRQHV�GHO�SODQHDPLHQWR�HQ�PDWHULD�GH�YLYLHQGD�SURWHJLGD�
1R� REVWDQWH� OD� YDORUDFLyQ� SRVLWLYD� TXH� HVWD� ,QVWLWXFLyQ� HIHFW~D� GH� OD� UHFLHQWH�PRGLILFDFLyQ�GH�OD�/5$8�HQ�HVWH�DVSHFWR��QR�UHVXOWDUtD�RFLRVR�UHLWHUDU�OD�FRQYHQLHQFLD�GH�H[LJLU�TXH�ORV�SODQHV�JHQHUDOHV�PXQLFLSDOHV�FRQWHPSOHQ�HQWUH�VXV�GHWHUPLQDFLRQHV�OD�UHVHUYD� GH� XQ� SRUFHQWDMH� PtQLPR� GH� VXHOR� UHVLGHQFLDO� SDUD� DWHQGHU� OD� GHPDQGD� GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��VDOYR�LQIRUPH�GH�OD�&RQVHOOHUtD�



��

GH�7HUULWRULR�\�9LYLHQGD�TXH�H[LPD�GH�HVWD�REOLJDFLyQ�DO�PXQLFLSLR�FXDQGR�OD�GHPDQGD�GH�YLYLHQGD�SURWHJLGD�HVWp�VDWLVIHFKD�MXVWLILFDGDPHQWH�
/DV� OH\HV�XUEDQtVWLFDV�DXWRQyPLFDV�PiV�UHFLHQWHV� WDPELpQ�KDQ� WUDWDGR�GH�JDUDQWL]DU� OD�GLVSRQLELOLGDG�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD�HVWDEOHFLHQGR�XQ�SRUFHQWDMH�PtQLPR��D� VDEHU�� DUW�� ��� GH� OD� /H\� FiQWDEUD� �������� GH� ��� GH� MXQLR� �HO� ���� GH� OD� VXSHUILFLH�GHVWLQDGD�D�XVRV�UHVLGHQFLDOHV��VDOYR�TXH�VH�MXVWLILTXH�HQ�OD�PHPRULD�GHO�SODQ�JHQHUDO�OD�DXVHQFLD�GH�ODV�QHFHVLGDGHV���DUW�����GH�OD�/H\�DUDJRQHVD���������GH����GH�PDU]R��ODV�UHVHUYDV� TXH�� HQ� VX� FDVR�� VH� FRQVLGHUHQ� QHFHVDULDV� SDUD� YLYLHQGDV� VXMHWDV� D� DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�HQ�VXHOR�XUEDQR�R�XUEDQL]DEOH�HQ�QLQJ~Q�FDVR�VXSHUDUiQ�HO� YHLQWH� SRU� FLHQWR� GHO� DSURYHFKDPLHQWR� XUEDQtVWLFR� REMHWLYR� FRUUHVSRQGLHQWH�� VLQ�LQFOXLU� HQ� HO� FyPSXWR� HO� SDWULPRQLR� PXQLFLSDO� GHO� VXHOR��� DUW�� ����� /H\� FDVWHOODQR�PDQFKHJD��������� GH��� GH� MXQLR� �HQ� ORV� VHFWRUHV�GH� VXHOR�XUEDQL]DEOH�� \� FRQ� FDUiFWHU�JHQHUDO�� OD� VXSHUILFLH� GH� VXHOR� GHVWLQDGD� SDUD� YLYLHQGDV� VXMHWDV� D� XQ� UpJLPHQ� GH�SURWHFFLyQ�S~EOLFD�TXH��FXDQGR�PHQRV��KDELOLWH�D�OD�$GPLQLVWUDFLyQ�SDUD�WDVDU�VX�SUHFLR��QR�SRGUi� VHU� LQIHULRU� D� OD�SUHFLVD�SDUD�TXH� DO�PHQRV� HO� ����GH� OD� WRWDO� HGLILFDELOLGDG�UHVLGHQFLDO� PDWHULDOL]DEOH� D� GHVDUUROODU� HQ� GLFKRV� VHFWRUHV� TXHGH� VXMHWR� DO� H[SUHVDGR�UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD��� DUW�� ����� /H\� FDWDODQD� �������� GH� ��� GH� PDU]R� �ORV�SODQHV� GH� RUGHQDFLyQ� XUEDQtVWLFD� PXQLFLSDO� KDQ� GH� UHVHUYDU� SDUD� OD� FRQVWUXFFLyQ� GH�YLYLHQGDV� GH� SURWHFFLyQ� S~EOLFD�� FRQ� FDUiFWHU� JHQHUDO�� FRPR� PtQLPR�� HO� VXHOR�FRUUHVSRQGLHQWH� DO� ���� GHO� WHFKR� TXH� VH� FDOLILTXH� SDUD� HO� XVR� UHVLGHQFLDO� GH� QXHYD�LPSODQWDFLyQ�� WDQWR� HQ� VXHOR� XUEDQR� FRPR� HQ� VXHOR� XUEDQL]DEOH��� DUW�� ��� /H\� JDOOHJD���������GH����GH�GLFLHPEUH��HO�SODQ�JHQHUDO�KDEUi�GH�FRQWHPSODU� ODV�UHVHUYDV�GH�VXHOR�QHFHVDULDV�SDUD�DWHQGHU�ODV�GHPDQGDV�GH�YLYLHQGD�VXMHWD�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��HVWDV�UHVHUYDV�QR�SRGUiQ�VHU�LQIHULRUHV�D�ODV�QHFHVDULDV�SDUD�HPSOD]DU�HO�����GH�OD� HGLILFDELOLGDG� UHVLGHQFLDO� HQ� FDGD� GLVWULWR��� DUW�� ���/H\�PDGULOHxD� �������� GH� ��� GH�MXOLR���HO����SRU�����GH�OD�VXSHUILFLH�GHO�iUHD�GH�UHSDUWR�GH�VXHOR�XUEDQL]DEOH�VHFWRUL]DGR�\� GH� FDGD� VHFWRU� UHVXOWDQWH� HQ� VXHOR� XUEDQL]DEOH� QR� VHFWRUL]DGR�� VHUi� GHVWLQDGR� D� OD�WLSRORJtD�GH�YLYLHQGDV�TXH� OLEUHPHQWH�GHWHUPLQH� FDGD�$\XQWDPLHQWR�� SUHVFULEH�TXH� HO����SRU�����UHVWDQWH�GHO�iUHD�GH�UHSDUWR�GH�VXHOR�XUEDQL]DEOH�VHFWRUL]DGR�\�GH�FDGD�VHFWRU�UHVXOWDQWH�HQ�VXHOR�XUEDQL]DEOH�QR�VHFWRUL]DGR��GHEHUi�GHVWLQDUVH��FRPR�PtQLPR��HO����SRU�����GH�ODV�YLYLHQGDV�HGLILFDEOHV�D�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�\�GH�HVWDV�VyOR�SRGUi�GHVWLQDUVH��FRPR�Pi[LPR��XQ����SRU�����D�9LYLHQGDV�GH�3UHFLR� 7DVDGR� R� ILJXUDV� VLPLODUHV� TXH� SXHGDQ� DSDUHFHU� HQ� HO� IXWXUR� \� DXPHQWHQ� ORV�QLYHOHV�GH� UHQWD�HQ� OD�FRQVLGHUDFLyQ�GH� OD�SURWHFFLyQ�S~EOLFD��\�� ILQDOPHQWH�� HO� DUW�����/H\� )RUDO� 1DYDUUD� ��������� GH� ��� GH� GLFLHPEUH� �ORV� SODQHV� JHQHUDOHV� PXQLFLSDOHV�GHEHUiQ� LQFOXLU�GHWHUPLQDFLRQHV�SDUD�DVHJXUDU�TXH��FRPR�PtQLPR��HO����SRU�����GH� OD�QXHYD�FDSDFLGDG�UHVLGHQFLDO��SUHYLVWD�SDUD�XQ�SHUtRGR�GH�DO�PHQRV�RFKR�DxRV�D�SDUWLU�GH�OD� DSUREDFLyQ� GHILQLWLYD� GHO� SODQHDPLHQWR�� VH� GHVWLQH� D� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV�VXMHWDV� D� DOJ~Q� UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD�� GHELHQGR� GHGLFDUVH� OD� PLWDG� GH� HVWD�SUHYLVLyQ��FRPR�PtQLPR��D�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��
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��� 5(&20(1'$&,21(6
(Q�EDVH� D� WRGR� OR�TXH� DFDEDPRV�GH� H[SRQHU�� \� DO� DPSDUR�GH� OR�GLVSXHVWR� HQ� ORV� DUWV������� \� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��FRQVLGHUDPRV� RSRUWXQR� WUDVODGDU� D� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��PHGLDQWH�UHVROXFLyQ�GH�IHFKD����GH�PDU]R�GH�������\�FRQIRUPH�D� ODV� SUHYLVLRQHV� GHO� DUW�� ��� GH OD� /H\� �������� GH� ��� GH� GLFLHPEUH�� GHO� *RELHUQR�9DOHQFLDQR�� ODV� VLJXLHQWHV� VXJHUHQFLDV� SDUD� VX� YDORUDFLyQ� HQ� HO� SURFHGLPLHQWR� GH�HODERUDFLyQ�GHO�SUR\HFWR�GH�OH\�GH�UHIRUPD�GH�OD�/5$8��
���� ([WUHPDU� HO� FRQWURO� SRU� SDUWH� GH� ODV� $GPLQLVWUDFLRQHV� XUEDQtVWLFDV� VREUH� ODV�YDORUDFLRQHV� SUHVHQWDGDV� SRU� ORV� XUEDQL]DGRUHV�� DO� REMHWR� GH� UHIOHMDU� FRQ� OD� PD\RU�H[DFWLWXG� SRVLEOH� HO� YDORU� UHDO� TXH� HO� PHUFDGR� DVLJQD� D� FDGD� WLSR� GH� VXHOR� \� D� ODV�FRQVWUXFFLRQHV�H[LVWHQWHV�HQ�HO�PLVPR��DUW�������&�
���� 0RGLILFDU�HO�DUW�������(�HQ�HO�VHQWLGR�GH�TXH�HO�$\XQWDPLHQWR��DO�DSUREDU�ODV�FXRWDV�GH� XUEDQL]DFLyQ�� SXHGD�� DWHQGLHQGR� D� ODV� HVSHFLDOHV� FLUFXQVWDQFLDV� HFRQyPLFDV� GHO�SURSLHWDULR�VROLFLWDQWH�TXH�VH�HVWDEOH]FDQ�UHJODPHQWDULDPHQWH��DFRUGDU�HO� DSOD]DPLHQWR�GHO� SDJR� KDVWD� OD� FRQFOXVLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ�� PRPHQWR� HQ� HO� FXDO� HO�SURSLHWDULR� \D� GLVSRQGUi� GH� XQ� DSURYHFKDPLHQWR� XUEDQtVWLFR� FRQ� YDORU� VXILFLHQWH� SDUD�SRGHU�REWHQHU�FUpGLWR�ILQDQFLHUR�FRQ�HO�TXH�SDJDU�ODV�FXRWDV�GH�XUEDQL]DFLyQ�\�FRQVHUYDU�VX�GHUHFKR�GH�SURSLHGDG��
���� *DUDQWL]DU� OD� SRVLFLyQ� MXUtGLFD� GH� ORV� SURSLHWDULRV� \� OD� WUDQVSDUHQFLD� GHO� SURFHVR�VHOHFWLYR�� REOLJDQGR� D� ORV� DVSLUDQWHV� D� XUEDQL]DGRU� D� GHWHUPLQDU� HQ� OD� SURSRVLFLyQ�HFRQyPLFR�ILQDQFLHUD�HO�FRVWH�WRWDO�GH�ODV�FDUJDV�GH�XUEDQL]DFLyQ��DUW�����'��
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���� &RQWHPSODU� OD� DXGLHQFLD� D� ORV� SURSLHWDULRV� FRPR� WUiPLWH� SUHYLR� \� SUHFHSWLYR� DO�DFXHUGR� PXQLFLSDO� SRU� HO� TXH� VH� PRGLILTXH� OD� SUHYLVLyQ� LQLFLDO� GH� ODV� FDUJDV� GH�XUEDQL]DFLyQ�� YDORUDQGR� OD� SRVLELOLGDG� GH� LQWURGXFLU� DOJXQD� OLPLWDFLyQ� FXDQWLWDWLYD� R�SRUFHQWDMH�Pi[LPR�UHVSHFWR�D�ODV�DOWHUDFLRQHV�DOFLVWDV��DUW��������
���� /LPLWDU� OD� SRVLELOLGDG� UHFRJLGD� HQ� HO� DSDUWDGR� %� GHO� DUW�� ��� HQ� SXQWR� D� TXH� VHD�~QLFDPHQWH�HO�XUEDQL]DGRU�TXLHQ�DVXPD�HO�FRVWH�GH� ORV�FRPSURPLVRV�DGLFLRQDOHV�D� ORV�TXH�VH�REOLJXH�YROXQWDULDPHQWH�FRQ�HO�$\XQWDPLHQWR��VLQ�SRVLELOLGDG�DOJXQD�GH�WUDVODGDU�GLFKR�JDVWR�D�ORV�SURSLHWDULRV�
���� 5HIOH[LRQDU� DFHUFD� GH� OD� FRQYHQLHQFLD� GH� PDQWHQHU� HO� SULYLOHJLR� UHFRQRFLGR� DO�XUEDQL]DGRU�SDUD�H[LJLU�D�ORV�SURSLHWDULRV�HO�SDJR�DQWLFLSDGR�GH�ODV�LQYHUVLRQHV�SUHYLVWDV�SDUD�ORV�VHLV�PHVHV�VLJXLHQWHV��DUW�����%��
���� 'HILQLU�FRQ�PiV�SUHFLVLyQ�VL�FDEH�HO� FRQFHSWR�GH�VXHOR�XUEDQR�FRQVROLGDGR�SRU� OD�XUEDQL]DFLyQ�\�HVSHFLILFDU�ORV�FULWHULRV�R�VXSXHVWRV�HQ�ORV�TXH�VH�GHEHUi�HQWHQGHU�TXH�HO�GHVDUUROOR�GHO� VXHOR XUEDQR�PHGLDQWH�DFWXDFLRQHV� LQWHJUDGDV�HV�PiV�FRQYHQLHQWH� �DUWV������/5$8�\����53&9��
���� 3RWHQFLDU�HO�IRPHQWR�GH�OD�HMHFXFLyQ�GH�3URJUDPDV�SRU�ORV�SURSLHWDULRV��PHGLDQWH�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�VXEURJDUVH�HQ� OD�FRQGLFLyQ�GH�XUEDQL]DGRU�DGMXGLFDWDULR�GHO� 3URJUDPD� GH�$FWXDFLyQ� ,QWHJUDGD�� DVXPLHQGR� tQWHJUDPHQWH� VX� SRVLFLyQ� MXUtGLFD� \�FRQ�FDUiFWHU�SUHIHUHQWH�UHVSHFWR�D�TXLHQ�IRUPXOy�OD�DOWHUQDWLYD�WpFQLFD�RULJLQDO�TXH�VLUYD�GH�EDVH�SDUD�OD�DSUREDFLyQ�GHO�3URJUDPD��DUW�������/5$8���
���� 6XVWLWXLU�HO�DYLVR�SRU�XQD�QRWLILFDFLyQ�DGPLQLVWUDWLYD�TXH�DFUHGLWH�HO�FRQRFLPLHQWR�SRU�SDUWH�GH� ORV� WLWXODUHV�FDWDVWUDOHV�DIHFWDGRV�GH� OD�SURJUDPDFLyQ�SUHYLVWD�� HQ�DUDV�GH�HYLWDU�VX�LQGHIHQVLyQ��DUW��������
����� $FRPHWHU�HO�GHVDUUROOR�UHJODPHQWDULR�SUHYLVWR�HQ�HO�DUW��������VREUH�OD�UHJXODFLyQ�GH�ODV�UHODFLRQHV�GHULYDGDV�GH�OD�DGMXGLFDFLyQ�GHO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�SRU�ODV�QRUPDV�UHFWRUDV�GH�OD�FRQWUDWDFLyQ�DGPLQLVWUDWLYD��YDORUDQGR�OD�DSOLFDFLyQ��VDOYR�HQ�DTXHOORV�FDVRV�HQ�TXH�HO�XUEDQL]DGRU�VHD�XQD�$JUXSDFLyQ�GH�,QWHUpV�8UEDQtVWLFR��GH�ODV�GLVSRVLFLRQHV�GH� OD�/H\� GH�&RQWUDWRV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� UHIHUHQWHV� D� OD�FDSDFLGDG� \� SURKLELFLRQHV� SDUD� FRQWUDWDU� FRQ� OD� $GPLQLVWUDFLyQ�� ORV� UHTXLVLWRV� GH�SXEOLFLGDG�� OD� H[LVWHQFLD� GH� SOLHJRV� GH� FRQGLFLRQHV� R� EDVHV� D� ODV� TXH� VH� VXMHWHQ� ODV�HPSUHVDV�� ODV� GLVSRVLFLRQHV� GHO� FRQFXUVR� FRQ� FULWHULRV� GH� DGMXGLFDFLyQ� REMHWLYRV� \�SRQGHUDGRV�SRU�RUGHQ�GH�LPSRUWDQFLD��ODV�OLPLWDFLRQHV�FXDQWLWDWLYDV�H[LVWHQWHV�HQ�WRUQR�D�OD�PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FRQGLFLRQHV�GH�OD�DGMXGLFDFLyQ�±HQWUH�HOODV��ODV�FXRWDV�GH� XUEDQL]DFLyQ� \� ODV� JDUDQWtDV� \� SHQDOLGDGHV� D� LPSRQHU� DO� XUEDQL]DGRU� HQ� FDVR� GH�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�
����� 5HIRU]DU ORV� SULQFLSLRV� GH� SXEOLFLGDG� \� SDUWLFLSDFLyQ� S~EOLFD� HQ� ORV� DFWRV�DGPLQLVWUDWLYRV� TXH� YD\DQ� D� FRQWHQHU� ODV� SULQFLSDOHV� GHFLVLRQHV� GH� SODQLILFDFLyQ� \�HMHFXFLyQ�XUEDQtVWLFD��DVt�FRPR�HO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ��
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����� ,QWURGXFLU� HQ� OD� /5$8� XQDV� GLVSRVLFLRQHV� PtQLPDV� SDUD� HYLWDU� OD� FRPLVLyQ�JHQHUDOL]DGD�GH�LQIUDFFLRQHV�XUEDQtVWLFDV��
D�� ,PSRQHU� D� ODV� HPSUHVDV� VXPLQLVWUDGRUDV� GH� DJXD�� OX]�� JDV� \� WHOHFRPXQLFDFLRQHV� OD�REOLJDFLyQ� GH� H[LJLU�� SDUD� OD� FRQWUDWDFLyQ� SURYLVLRQDO� GH� ORV� UHVSHFWLYRV� VHUYLFLRV�� OD�OLFHQFLD� GH� REUDV� \�� HQ� VX� FDVR�� GH� DFWLYLGDGHV� FDOLILFDGDV�� \� SDUD� OD� FRQWUDWDFLyQ�GHILQLWLYD�� OD� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� \� HO� DFWD� PXQLFLSDO� GH� FRPSUREDFLyQ�IDYRUDEOH�� HO� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ�� DVt� FRPR� OD� GH� VXVSHQVLyQ� GHO�VXPLQLVWUR�FXDQGR�VH�RUGHQH��GHEHUtDQ�WLSLILFDUVH�FRPR�LQIUDFFLRQHV�VXVFHSWLEOHV�GH�VHU�VDQFLRQDGDV�
E�� 'HWDOODU�� FRPR� SRVLEOHV� PHGLGDV� FDXWHODUHV� D� DGRSWDU� SRU� OD� $GPLQLVWUDFLyQ�XUEDQtVWLFD��ODV�VLJXLHQWHV���
� /D� UHWLUDGD� GH� ORV� PDWHULDOHV� SUHSDUDGRV� SDUD� VHU� XWLOL]DGRV� HQ� OD� REUD� R� DFWLYLGDG�VXVSHQGLGD�\�OD�PDTXLQDULD�DIHFWD�D�OD�PLVPD�
� (O� SUHFLQWDGR� GH� ODV� REUDV�� LQVWDODFLRQHV� \� HOHPHQWRV� DX[LOLDUHV� GH� ODV� DFWLYLGDGHV�REMHWR�GH�VXVSHQVLyQ�
� /D� VXVSHQVLyQ�GH� VXPLQLVWURV�GH�DJXD�� HOHFWULFLGDG��JDV� \� WHOHFRPXQLFDFLRQHV�GH� ODV�DFWLYLGDGHV�\�REUDV�FX\D�SDUDOL]DFLyQ�VH�KD\D�RUGHQDGR�� OHYDQWiQGRVH�XQD�YH]�VH�KD\D�SURFHGLGR�D�OD�OHJDOL]DFLyQ�GH�ODV�REUDV�R�DFWLYLGDGHV�UHVSHFWLYDV�
� $GRSWDU� FXDOTXLHU� RWUD�PHGLGD� TXH� VHD� FRQYHQLHQWH� HQ� RUGHQ� D� OD� HIHFWLYLGDG� GH� OD�VXVSHQVLyQ�
F��5HIRU]DU��SDUD�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV JUDYHV�\�PX\�JUDYHV�TXH�VH�FRPHWDQ�HQ�FXDOTXLHU� WLSR� GH� VXHOR�� OD� DFWXDFLyQ� GH� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� HQ�VXVWLWXFLyQ�GHO�$\XQWDPLHQWR��DSDUWDGR���GH�OD�GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD�GH�QXHVWUD�/H\�GH�6XHOR�1R�8UEDQL]DEOH���FXDQGR�pVWH�PXHVWUH�QRWRULD�QHJOLJHQFLD�R�SDVLYLGDG�HQ�HO� HMHUFLFLR� GH� ODV� SRWHVWDGHV� GH� SURWHFFLyQ� GH� OD� OHJDOLGDG� \� GH� VDQFLyQ� GH� ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�
G�� $FWXDOL]DU� \� DPSOLDU� HO� SOD]R� GHO� TXH� GLVSRQH� OD� $GPLQLVWUDFLyQ� XUEDQtVWLFD� SDUD�UHVWDEOHFHU� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD� �TXH� DFWXDOPHQWH� HVWi� HVWDEOHFLGR� HQ���DxRV� GHVGH� OD� WHUPLQDFLyQ� GH� ODV� REUDV�� VHJ~Q� GLVSRQH� HO� DQWLJXR� 5HDO� 'HFUHWR�/H\����������GH����GH�RFWXEUH��DUW�������
H��,QFOXLU�HQWUH�ODV�SHUVRQDV�UHVSRQVDEOHV�GH�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�DO�SURPRWRU�R�HPSUHVDULR�GH�ODV�REUDV��DO�SURSLHWDULR�GH�ORV�WHUUHQRV�R�FRQVWUXFFLRQHV�\�D�ORV�WpFQLFRV�GLUHFWRUHV�GH�ODV�REUDV��
����� 6XJHULU� TXH� ORV� SODQHV� JHQHUDOHV� PXQLFLSDOHV� FRQWHPSOHQ� HQWUH� VXV�GHWHUPLQDFLRQHV�OD�UHVHUYD�GH�XQ�SRUFHQWDMH�PtQLPR�GH�VXHOR�UHVLGHQFLDO�SDUD�DWHQGHU�OD�GHPDQGD�GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��VDOYR�LQIRUPH�GH�OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� TXH� H[LPD� GH� HVWD� REOLJDFLyQ� DO� PXQLFLSLR�FXDQGR�OD�GHPDQGD�GH�YLYLHQGD�SURWHJLGD�HVWp�VDWLVIHFKD�MXVWLILFDGDPHQWH�



��

��� &21&/86,21(6
(Q� FRQWHVWDFLyQ� D� ODV� DQWHULRUHV� UHFRPHQGDFLRQHV�� OD� &RQVHOOHULD� GH� 7HUULWRULR� \�9LYLHQGD�QRV� HQYLy�XQ� LQIRUPH�GH� IHFKD���GH�PD\R�GH������ �UHJLVWUR�GH� VDOLGD�Q~P��������\�QRV�KL]R�HQWUHJD��HQ�OD�HQWUHYLVWD�TXH�PDQWXYLPRV�HQ�OD�VHGH�GH�HVWD�,QVWLWXFLyQ�HO� GtD� ��� GH� PD\R� GH� ������ GHO� ERUUDGRU� GHO� $QWHSUR\HFWR� GH� OD� /H\� 8UEDQtVWLFD�9DOHQFLDQD�\�GH�XQ�GRFXPHQWR�DGMXQWR��SRU�HO�TXH�QRV�FRQWHVWD�D�ODV�UHFRPHQGDFLRQHV�TXH�OH�GLULJLPRV�
7UDV� HO� GHWHQLGR� HVWXGLR� GH� WRGD� OD� GRFXPHQWDFLyQ� UHPLWLGD�� OH� FRPXQLFDPRV� D� OD�&RQVHOOHULD�� PHGLDQWH� HVFULWR� GH� IHFKD� �� GH� MXQLR� GH� ������ TXH� SURFHGHUtDPRV� D� GDU�FXHQWD� D� ODV� &RUWHV� 9DOHQFLDQDV� GHO� UHVXOWDGR� GH� OD� LQYHVWLJDFLyQ� UHDOL]DGD� HQ� ORV�VLJXLHQWHV�WpUPLQRV��
��� ([WUHPDU� HO� FRQWURO� SRU� SDUWH� GH� ODV� $GPLQLVWUDFLRQHV� XUEDQtVWLFDV� VREUH� ODV�YDORUDFLRQHV� SUHVHQWDGDV� SRU� ORV� XUEDQL]DGRUHV�� DO� REMHWR� GH� UHIOHMDU� FRQ� OD� PD\RU�H[DFWLWXG� SRVLEOH� HO� YDORU� UHDO� TXH� HO� PHUFDGR� DVLJQD� D� FDGD� WLSR� GH� VXHOR� \� D� ODV�FRQVWUXFFLRQHV�H[LVWHQWHV�HQ�HO�PLVPR�
(VWD�UHFRPHQGDFLyQ�QR�KD�VLGR�DFHSWDGD��
(Q�HO�GRFXPHQWR�DGMXQWR�DO�ERUUDGRU�GHO�$QWHSUR\HFWR�TXH�VH�QRV�HQWUHJy��VH� WUDWD�GH�H[SOLFDU� OD� QR� DFHSWDFLyQ� GH� HVWD� UHFRPHQGDFLyQ� HQ� EDVH� D� TXH� ODV� YDORUDFLRQHV�H[SURSLDWRULDV�VH�ULJHQ�SRU�OD�OHJLVODFLyQ�EiVLFD�GHO�(VWDGR�



��

1R�REVWDQWH��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH��GHELGR�D�OD�WUDVFHQGHQFLD�TXH�WLHQH�SDUD�ORV�SURSLHWDULRV�HO�KHFKR�GH�TXH� VXV�ELHQHV�\�GHUHFKRV� VHDQ�YDORUDGRV� VHJ~Q�HO�YDORU� UHDO�TXH� HO� PHUFDGR� OHV� DVLJQD� SDUD� JDUDQWL]DU� XQ� SUHFLR� MXVWR� \� OD� LQGHPQLGDG� GH� VX�SDWULPRQLR�� QR� UHVXOWDUtD� RFLRVR� KDFHU� XQD� PHQFLyQ� H[SUHVD� D� HVWH� YDORU� UHDO� GH�PHUFDGR��ELHQ�HQ�OD�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/H\�8UEDQtVWLFD�9DOHQFLDQD��ELHQ�HQ�ORV�DUWtFXORV�UHIHULGRV�D� ODV�YDORUDFLRQHV�±DUWV������������������M���������J��������������F���������G��\���������
���� 0RGLILFDU�HO�DUW�������(��/5$8��HQ�HO�VHQWLGR�GH�TXH�HO�$\XQWDPLHQWR��DO�DSUREDU�ODV� FXRWDV� GH� XUEDQL]DFLyQ�� SXHGD�� DWHQGLHQGR� D� ODV� HVSHFLDOHV� FLUFXQVWDQFLDV�HFRQyPLFDV�GHO�SURSLHWDULR� VROLFLWDQWH�TXH� VH�HVWDEOH]FDQ� UHJODPHQWDULDPHQWH�� DFRUGDU�HO�DSOD]DPLHQWR�GHO�SDJR�KDVWD�OD�FRQFOXVLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ��PRPHQWR�HQ�HO� FXDO� HO� SURSLHWDULR� \D� GLVSRQGUi� GH� XQ� DSURYHFKDPLHQWR� XUEDQtVWLFR� FRQ� YDORU�VXILFLHQWH� SDUD� SRGHU� REWHQHU� FUpGLWR� ILQDQFLHUR� FRQ� HO� TXH� SDJDU� ODV� FXRWDV� GH�XUEDQL]DFLyQ�\�FRQVHUYDU�VX�GHUHFKR�GH�SURSLHGDG��
(VWD�UHFRPHQGDFLyQ�QR�KD�VLGR�DFHSWDGD��
(Q�HO�GRFXPHQWR�DGMXQWR�DO�ERUUDGRU�GHO�$QWHSUR\HFWR�GH�/H\��VH�LQGLFD�TXH�³HV�OD�/H\�GH�+DFLHQGDV�/RFDOHV�OD�TXH�UHJXOD�HO�UpJLPHQ�\�SURFHGLPLHQWR�DO�TXH�VH�GHEHQ�DGDSWDU�ORV� D\XQWDPLHQWRV� D� OD� KRUD� GH� DSUREDU� OD� ILMDFLyQ� GH� FXRWDV� GH� XUEDQL]DFLyQ�� (Q�FXDOTXLHU� FDVR�� QR� SDUHFH� SURSRUFLRQDGR� TXH� TXLHQ� YD� D� UHFLELU� ODV� SOXVYDOtDV� GH� OD�DFFLyQ� XUEDQL]DGRUD� QR� KDJD HIHFWLYRV� VXV� GHEHUHV� KDVWD� HO� ILQDO� GHO� SURFHVR�� VLQR� GH�IRUPD�VLPXOWiQHD��FRPR�KD�SUHYLVWR�WUDGLFLRQDOPHQWH�HO�VLVWHPD�XUEDQtVWLFR�HVSDxRO´��
(VWD� ,QVWLWXFLyQ�� FRQ� WRGRV� ORV� UHVSHWRV�� QR� SXHGH� FRPSDUWLU� HVWD� H[SOLFDFLyQ� SRU� ODV�VLJXLHQWHV� UD]RQHV�� SRU� XQ� ODGR�� OD� /H\� GH�+DFLHQGDV� /RFDOHV� QR� FRQWHPSOD� SUHFHSWR�DOJXQR�GHVWLQDGR�D�UHJXODU� ODV�FXRWDV�GH�XUEDQL]DFLyQ��GH�PDQHUD�TXH�QR�HVWDPRV�DQWH�QLQJXQD�FRPSHWHQFLD�H[FOXVLYD�GHO�(VWDGR��$GHPiV��\�HQ�FRQWUD�GHO�FULWHULR�VRVWHQLGR�SRU� OD� &RQVHOOHULD�� HQ� HO� DUW�� ����� GHO� SURSLR� ERUUDGRU� GHO� $QWHSUR\HFWR� GH� /H\� VH�FRQWHPSOD�XQ�VXSXHVWR�GH�DSOD]DPLHQWR�GH�FXRWDV�GH�XUEDQL]DFLyQ��
3RU� RWUR�� OD� UHFRPHQGDFLyQ� SUHWHQGtD� WUDVODGDU� GHO� 8UEDQL]DGRU� DO� $\XQWDPLHQWR� OD�IDFXOWDG�SDUD�GHFLGLU��HQ�FDVRV�FRQFUHWRV�±QR�FRQ�FDUiFWHU�JHQHUDO� XQ�DSOD]DPLHQWR�GHO�SDJR�KDVWD�OD�FRQFOXVLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ��PRPHQWR�HQ�HO�TXH�HO�SURSLHWDULR�DGTXLHUH� OD� SOXVYDOtD� \�� HQ� MXVWD� PHGLGD�� GHEH� SDJDU� ODV� FXRWDV�� JDUDQWL]iQGRVHOH� OD�SRVLELOLGDG� GH� DFXGLU� DO� FUpGLWR� ILQDQFLHUR� VLQ� SHUGHU� VX� SURSLHGDG� DO� QR� SRGHU� SDJDU�DQWLFLSDGDPHQWH�ODV�FXRWDV��$GHPiV��VL�D� OD�$GPLQLVWUDFLyQ�DFWXDQWH� OH�FRUUHVSRQGH�OD�DSUREDFLyQ� GH� ODV� FXRWDV� GH� XUEDQL]DFLyQ� �DUW�� ���� GHO� ERUUDGRU� GHO�$QWHSUR\HFWR� GH�/H\��� QR� UHVXOWDUtD� LOyJLFR� VRVWHQHU� TXH� HVD�PLVPD�$GPLQLVWUDFLyQ� VHD� TXLHQ� WHQJD� OD�IDFXOWDG�GH�GHFLGLU�VREUH�HO�DSOD]DPLHQWR�GHO�SDJR�
(O�FRQWHQLGR�GHO�DUW�������(�GH�OD�/5$8�HV�LGpQWLFR�DO�QXHYR������G��GHO�%RUUDGRU��QDGD�KD� FDPELDGR�� ³(O� 8UEDQL]DGRU� SRGUi� FRQYHQLU� FRQ� ORV� SURSLHWDULRV� REOLJDGRV� XQ�DSOD]DPLHQWR� HQ� HO� SDJR� GH� ODV� FXRWDV� GH� XUEDQL]DFLyQ�� VLQ� TXH� SXHGD� SRVWHUJDUVH� DO�LQLFLR�GH�OD�HGLILFDFLyQ��VDOYR�ILDQ]D�R�DYDO�TXH�JDUDQWLFH�GLFKR�SDJR�´
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���� *DUDQWL]DU� OD� SRVLFLyQ� MXUtGLFD� GH� ORV� SURSLHWDULRV� \� OD� WUDQVSDUHQFLD� GHO� SURFHVR�VHOHFWLYR�� REOLJDQGR� D� ORV� DVSLUDQWHV� D� XUEDQL]DGRU� D� GHWHUPLQDU� HQ� OD� SURSRVLFLyQ�HFRQyPLFR�ILQDQFLHUD�HO�FRVWH�WRWDO�GH�ODV�FDUJDV�GH�XUEDQL]DFLyQ��DUW�����'�/5$8��
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�SDUFLDOPHQWH�
(Q�FRQWUD�GH�OR�DILUPDGR�HQ�HO�GRFXPHQWR�DGMXQWR�DO�ERUUDGRU�GHO�$QWHSUR\HFWR�GH�/H\�±GRQGH� VH� LQGLFD� TXH� ³VH� KD� HVWDEOHFLGR� XQ� SURFHGLPLHQWR� TXH� UHJXOD� \� FODULILFD�HVSHFtILFDPHQWH�HVWH�DSDUWDGR�GDQGR�WRWDO�DFHSWDFLyQ�DO�SODQWHDPLHQWR�GHO�6tQGLF´���HVWD�UHFRPHQGDFLyQ�QR�DSDUHFH�UHFRJLGD�FODUDPHQWH��
$Vt�� HQ� HO� DUW�� ������H�� VH�GLFH�TXH� OD�SURSRVLFLyQ� MXUtGLFR�HFRQyPLFD�GHWHUPLQDUi� ODV�FDUJDV�GHO�3URJUDPD�TXH�HO�8UEDQL]DGRU�VH�FRPSURPHWH�D�UHSHUFXWLU��FRPR�Pi[LPR��HQ�JDUDQWtD�GHO�SUHFLR�FLHUWR�TXH�KDQ�GH�VXIUDJDU�ORV�SURSLHWDULRV�DIHFWDGRV��ODV�FDUJDV VRQ�OD�VXPD�GHO�SUHVXSXHVWR�GH�FRQWUDWD��GHO�FRVWH�GH�UHGDFFLyQ�GH�SUR\HFWRV��GH�ORV�JDVWRV�GH�JHVWLyQ�\�GHO�EHQHILFLR�GHO�8UEDQL]DGRU��
6LQ� HPEDUJR�� ODV� FDUJDV� GHO� 3URJUDPD� HV� XQ� FRQFHSWR� GLVWLQWR� D� ODV� FDUJDV� GH�XUEDQL]DFLyQ�TXH�KDQ�GH�VDWLVIDFHU�ORV�SURSLHWDULRV��DUW��������ODV�FXDOHV�HQJOREDQ�RWURV�JDVWRV�DGHPiV�GH�ODV�FDUJDV�GHO�3URJUDPD��
$VLPLVPR��HQ�HO�DUW���������DO�UHJXODU�OD�LQIRUPDFLyQ�S~EOLFD�\�VLPXOWiQHD�FRPSHWHQFLD�HQWUH� LQLFLDWLYDV�� \D� QR� KDEOD� GH� FDUJDV� GHO� 3URJUDPD�� VLQR� VyOR� GH� XQD� ³SURSXHVWD�HVWLPDGD´�GH�FRVWH�Pi[LPR�GH�OD�XUEDQL]DFLyQ�±VH�LJQRUD�TXp�FRQFHSWRV�GH�ODV�FDUJDV�GHO�3URJUDPD�FRPSUHQGH� \�GH�OD�UHWULEXFLyQ�GHO�8UEDQL]DGRU��
)LQDOPHQWH�� HQ� HO� DUW�� ������� DO� HVWDEOHFHU� TXH� ³HO� LPSRUWH� Pi[LPR� GH� ORV� FRVWHV� GH�XUEDQL]DFLyQ�VHUi HO�RIHUWDGR�HQ�OD�SURSRVLFLyQ�MXUtGLFR�HFRQyPLFD��VDOYR�UHWDVDFLyQ�GH�FDUJDV´�� WDPSRFR�VH�UHILHUH�D� ODV�FDUJDV�GH�XUEDQL]DFLyQ��GH�PDQHUD�TXH��SRU�HMHPSOR��QR� TXHGD� FODUR� VL� UHVXOWD� SRVLEOH� PRGLILFDU� DO� DO]D� HO� EHQHILFLR� HPSUHVDULDO� GHO�8UEDQL]DGRU��QL�GyQGH�VH�UHJXOD�OD�UHWDVDFLyQ�GH�FDUJDV��
$O� SDUHFHU�� GHVDSDUHFH� OD� OLPLWDFLyQ� UHFRJLGD� HQ� HO� DUW�� ����� GH� OD� /5$8�� GH� TXH� OD�UHWDVDFLyQ�GH� FDUJDV�QR�SRGtD� VXSRQHU�PRGLILFDFLyQ�R� LQFUHPHQWR� HQ� OD�SDUWH�GH� HOODV�FRUUHVSRQGLHQWH� DO� EHQHILFLR� HPSUHVDULDO� GHO� 8UEDQL]DGRU� SRU� OD� SURPRFLyQ� GH� OD�$FWXDFLyQ��
6LQ�HPEDUJR��HO�DUW��������F���GH�IRUPD�FRQWUDULD�D�ORV�SUHFHSWRV�DQWHULRUPHQWH�FLWDGRV��FXDQGR� UHJXOD� OD� QRWLILFDFLyQ� GH� OD� DSUREDFLyQ� GHO� 3URJUDPD� D� ORV� SURSLHWDULRV�DIHFWDGRV�� H[LJH� OD� FRPXQLFDFLyQ� GHO� ³LPSRUWH� GH� ODV� FDUJDV� GH� XUEDQL]DFLyQ´�� QR� VH�HQWLHQGH�OD�UD]yQ�TXH�SXHGD�MXVWLILFDU�TXH�ORV�FDQGLGDWRV�D�8UEDQL]DGRU�QR�WHQJDQ�TXH�GHWHUPLQDU�HQ�VXV�SURSRVLFLRQHV�MXUtGLFR�HFRQyPLFDV�ODV�FDUJDV�GH�XUEDQL]DFLyQ�TXH�VH�FRPSURPHWHQ�D�UHSHUFXWLU��FRPR�Pi[LPR��D�ORV�SURSLHWDULRV��VL�HO�DUW��������F��REOLJD�D�QRWLILFDUODV�D�ORV�SURSLHWDULRV�DIHFWDGRV��
(Q�FRKHUHQFLD�FRQ�HVWH�SUHFHSWR�� HVWH� LPSRUWH�GH� ODV�FDUJDV�GH�XUEDQL]DFLyQ�HV�HO�TXH�GHEHUtD� H[LJLUVH� HQ� OD� SURSRVLFLyQ� MXUtGLFR�HFRQyPLFD�� \� UHVSHFWR� DO� FXDO�� VH� GHEHUtDQ�GHWHUPLQDU�ODV�OLPLWDFLRQHV�SDUD�HYLWDU�VX�PRGLILFDFLyQ�DOFLVWD��



��

���� &RQWHPSODU� OD� DXGLHQFLD� D� ORV� SURSLHWDULRV� FRPR� WUiPLWH� SUHYLR� \� SUHFHSWLYR� DO�DFXHUGR� PXQLFLSDO� SRU� HO� TXH� VH� PRGLILTXH� OD� SUHYLVLyQ� LQLFLDO� GH� ODV� FDUJDV� GH�XUEDQL]DFLyQ�� YDORUDQGR� OD� SRVLELOLGDG� GH� LQWURGXFLU� DOJXQD� OLPLWDFLyQ� FXDQWLWDWLYD� R�SRUFHQWDMH�Pi[LPR�UHVSHFWR�D�ODV�DOWHUDFLRQHV�DOFLVWDV��DUW�������/5$8��
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�SDUFLDOPHQWH�
3HVH�D�TXH�HQ�HO�GRFXPHQWR�DGMXQWR�DO�ERUUDGRU�GHO�$QWHSUR\HFWR�GH�/H\��VH�GLJD�TXH�³HQ�OD�QXHYD�OH\�QR�HV�SRVLEOH�UHSHUFXWLU�VREUH�ORV�SURSLHWDULRV� ODV�VXELGDV�GH�SUHFLRV��VLQ� HPEDUJR� Vt� ODV� EDMDV´�� VDOYR� HUURU� X� RPLVLyQ�� QR� VH� KD� HQFRQWUDGR� FODUDPHQWH�HVWDEOHFLGD�HQ�HO�$QWHSUR\HFWR�QL�OD�SUHFHSWLYD�DXGLHQFLD�SUHYLD�D ORV�SURSLHWDULRV��QL�OD�OLPLWDFLyQ�FXDQWLWDWLYD�D�OD�PRGLILFDFLyQ�DOFLVWD�GH�ODV�FDUJDV�R�VX�UHWDVDFLyQ��DUWV�������������\������
(Q�FXDQWR�D�OD�DXGLHQFLD�SUHYLD��pVWD�QR�DSDUHFH�H[SUHVDPHQWH�UHFRJLGD�HQ�HO�WH[WR�GH�OD�/H\�� VL� ELHQ� SXGLHUD� HQWHQGHUVH� LPSOtFLWDPHQWH� SRU� DSOLFDFLyQ� GH� ORV� SULQFLSLRV�JHQHUDOHV� GHO� SURFHGLPLHQWR� DGPLQLVWUDWLYR�� HQ� FXDQWR� D� TXH� ORV� UHIRUPDGRV� GHO�SUR\HFWR� GH� XUEDQL]DFLyQ� GHEHQ� VHU� ³GHELGDPHQWH� DSUREDGRV´� SRU� HO� $\XQWDPLHQWR��VHJ~Q�HVWDEOHFH�HO�DUW���������&RQYHQGUtD��QR�REVWDQWH��TXH�VH�LQGLFDUD�GH�IRUPD�H[SUHVD�HVWD�DXGLHQFLD�
(Q� FXDQWR� D� OD� OLPLWDFLyQ� FXDQWLWDWLYD�� OD� UHFRJLGD� HQ� HO� DUW�� ����� GH� OD� /5$8� ±³OD�UHWDVDFLyQ� GH� FDUJDV� QR� SRGUi� VXSRQHU� PRGLILFDFLyQ� LQFUHPHQWR� HQ� OD� SDUWH� GH� HOODV�FRUUHVSRQGLHQWH� DO� EHQHILFLR� HPSUHVDULDO� GHO� 8UEDQL]DGRU´� QR� DSDUHFH� HQ� HO� QXHYR�WH[WR�
���� /LPLWDU�OD�SRVLELOLGDG�UHFRJLGD�HQ�HO�DSDUWDGR�%�GHO�DUW������/5$8��HQ�SXQWR�D�TXH�VHD�~QLFDPHQWH�HO�XUEDQL]DGRU�TXLHQ�DVXPD�HO�FRVWH�GH�ORV�FRPSURPLVRV�DGLFLRQDOHV�D�ORV� TXH� VH� REOLJXH� YROXQWDULDPHQWH� FRQ� HO� $\XQWDPLHQWR�� VLQ� SRVLELOLGDG� DOJXQD� GH�WUDVODGDU�GLFKR�JDVWR�D�ORV�SURSLHWDULRV�
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�
7DO� \� FRPR� VH� LQGLFD� HQ� HO� GRFXPHQWR� DGMXQWR� DO� ERUUDGRU� GHO�$QWHSUR\HFWR� GH� /H\��SDUHFH� TXH� ³ORV� FRPSURPLVRV� DGLFLRQDOHV� DGTXLULGRV� HQWUH� HO� D\XQWDPLHQWR� \� HO�XUEDQL]DGRU� FRUUHUiQ� D� FDUJR� GH� HVWH� ~OWLPR� VLQ� TXH� H[LVWD� OD� SRVLELOLGDG� GH� VX�UHSHUFXVLyQ�VREUH�ORV�SURSLHWDULRV´�
(O�DUW��������GHO�$QWHSUR\HFWR�HVWDEOHFH�TXH�³HO�3URJUDPD�SRGUi�LQFOXLU�RWURV�REMHWLYRV�FRPSOHPHQWDULRV� FX\R� FRVWH� VHD� DVXPLGR� SRU� HO� 8UEDQL]DGRU� VLQ� UHSHUFXWLUOR� D� ORV�SURSLHWDULRV�GH�WHUUHQRV�DIHFWDGRV��WDOHV�FRPR�OD�UHDOL]DFLyQ��EDMR�FRQGLFLRQHV�\�SOD]RV�HVSHFtILFRV��GH�REUDV�SDUWLFXODUHV�TXH�UHYLVWDQ�HVSHFLDO�LQWHUpV�VRFLDO��R�OD�LPSODQWDFLyQ�GH� LQVWDODFLRQHV� UHFUHDWLYDV� R� GHSRUWLYDV� SULYDGDV�� R� GH� REUDV� S~EOLFDV� DFFHVRULDV�VXVFHSWLEOHV�GH�FRQFHVLyQ�\�TXH��SRU� UD]RQHV� WpFQLFDV��KD\DQ�GH� HMHFXWDUVH� MXQWR�D� ODV�SULQFLSDOHV�GHO�3URJUDPD�´
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1R�REVWDQWH�OR�DQWHULRU��KDELGD�FXHQWD�TXH�HO�DUW�������GH�OD /5$8�FRQWHPSOD�WDPELpQ�FRPR�REMHWLYRV�FRPSOHPHQWDULRV�ODV�DSRUWDFLRQHV�DO�SDWULPRQLR�PXQLFLSDO�GH�VXHOR�\�OD�DIHFFLyQ�GH�ILQFDV�SDUD�OD�FRQVWUXFFLyQ�GH�ILQHV�VRFLDOHV��SRGUtD�UHVXOWDU�PiV�FODULILFDGRU�LQFOXLU� DPERV� REMHWLYRV� FRPSOHPHQWDULRV� HQ� OD� UHGDFFLyQ� GHO� DUW�� ������ SDUD� GLVLSDU�SRVLEOHV�GXGDV�DFHUFD�GH�VX�UHSHUFXVLyQ�D�ORV�SURSLHWDULRV�DIHFWDGRV��
���� 5HIOH[LRQDU� DFHUFD� GH� OD� FRQYHQLHQFLD� GH� PDQWHQHU� HO� SULYLOHJLR� UHFRQRFLGR� DO�XUEDQL]DGRU�SDUD�H[LJLU�D�ORV�SURSLHWDULRV�HO�SDJR�DQWLFLSDGR�GH�ODV�LQYHUVLRQHV�SUHYLVWDV�SDUD�ORV�VHLV�PHVHV�VLJXLHQWHV��DUW�����%�/5$8��
(VWD�UHFRPHQGDFLyQ�QR�KD�VLGR�DFHSWDGD�
$XQTXH�HQ�HO�DUW������GHO�$QWHSUR\HFWR�QR�VH�PHQFLRQD�H[SUHVDPHQWH�HVWD�SRVLELOLGDG��HO� DUW�� ������E� KDELOLWD� DO� 8UEDQL]DGRU� D� SHUFLELU� ODV� UHWULEXFLRQHV� GH� ORV� SURSLHWDULRV�DQWHV�GHO�LQLFLR�HIHFWLYR�GH�ODV�REUDV�FRUUHVSRQGLHQWHV��VLQ�ILMDU�QLQJ~Q�WLSR�GH�SOD]R�
���� 'HILQLU�FRQ�PiV�SUHFLVLyQ�VL�FDEH�HO� FRQFHSWR�GH�VXHOR�XUEDQR�FRQVROLGDGR�SRU� OD�XUEDQL]DFLyQ�\�HVSHFLILFDU�ORV�FULWHULRV�R�VXSXHVWRV�HQ�ORV�TXH�VH�GHEHUi�HQWHQGHU�TXH�HO�GHVDUUROOR�GHO� VXHOR�XUEDQR�PHGLDQWH�DFWXDFLRQHV� LQWHJUDGDV�HV�PiV�FRQYHQLHQWH� �DUWV������/5$8�\����53&9��
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�SDUFLDOPHQWH�
(Q� HO� DUW�� ����� GHO� ERUUDGRU� GHO� $QWHSUR\HFWR� GH� /H\�� VH GHILQH� HO� VXHOR� XUEDQR� VLQ�XUEDQL]DFLyQ�FRQVROLGDGD��\�VH�LQWURGXFH�XQ�QXHYR�FRQFHSWR��³iUHDV�VHPLFRQVROLGDGDV´��DUW�����\�VLJXLHQWHV���FX\D�GHILQLFLyQ�UHVXOWDUtD�DFRQVHMDEOH�DFODUDU��
���� 3RWHQFLDU�HO�IRPHQWR�GH�OD�HMHFXFLyQ�GH�3URJUDPDV�SRU�ORV�SURSLHWDULRV��PHGLDQWH�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�D�VXEURJDUVH�HQ� OD�FRQGLFLyQ�GH�XUEDQL]DGRU�DGMXGLFDWDULR�GHO�3$,��DVXPLHQGR�tQWHJUDPHQWH�VX�SRVLFLyQ�MXUtGLFD�\�FRQ�FDUiFWHU�SUHIHUHQWH�UHVSHFWR�D�TXLHQ�IRUPXOy�OD�DOWHUQDWLYD�WpFQLFD�RULJLQDO�TXH�VLUYD�GH�EDVH�SDUD�OD�DSUREDFLyQ�GHO�3$,��DUW�������/5$8���
(VWD�UHFRPHQGDFLyQ�QR�KD�VLGR�DFHSWDGD�
(VWH�GHUHFKR�D�VXEURJDUVH�HQ�OD�FRQGLFLyQ�GH�XUEDQL]DGRU�DGMXGLFDWDULR�SRU�SDUWH�GH�XQD�$JUXSDFLyQ�GH�,QWHUpV�8UEDQtVWLFR��VDOYR�HUURU�X�RPLVLyQ��QR�VH�HQFXHQWUD�UHFRJLGD�HQ�HO�%RUUDGRU� �DUWV������\������� DXQTXH�HQ�HO�GRFXPHQWR�DGMXQWR�DO�%RUUDGRU�GH� OD�/H\�VH�DILUPH�TXH�³VH�KD�SRWHQFLDGR�OD�HMHFXFLyQ�GH�SURJUDPDV�SRU�ORV�SURSLHWDULRV��HOLPLQDQGR�ODV�WUDEDV�TXH�OD�DQWHULRU�OH\�LQFRUSRUDED´�
���� 6XVWLWXLU�HO�DYLVR�SRU�XQD�QRWLILFDFLyQ�DGPLQLVWUDWLYD�TXH�DFUHGLWH�HO�FRQRFLPLHQWR�SRU�SDUWH�GH� ORV� WLWXODUHV�FDWDVWUDOHV�DIHFWDGRV�GH� OD�SURJUDPDFLyQ�SUHYLVWD�� HQ�DUDV�GH�HYLWDU�VX�LQGHIHQVLyQ��DUW�������/5$8��



��

(VWD�UHFRPHQGDFLyQ�QR�KD�VLGR�DFHSWDGD�
(O�DUW��������GHO�$QWHSUR\HFWR�QR�FRQWHPSOD�HVWD� UHFRPHQGDFLyQ�� \D�TXH�GLVSRQH�TXH�³OD� LQIRUPDFLyQ� S~EOLFD� GH� OD� DOWHUQDWLYD� WpFQLFD� GHO� 3URJUDPD� VH� DQXQFLDUi�PHGLDQWH�HGLFWR� SXEOLFDGR� HQ� XQ� GLDULR� GH� LQIRUPDFLyQ� JHQHUDO� HGLWDGR� HQ� OD� &RPXQLGDG�9DOHQFLDQD� \�� SRVWHULRU� R� VLPXOWiQHDPHQWH�� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� DGYLUWLHQGR� GH� OD� SRVLELOLGDG� GH� IRUPXODU� DOHJDFLRQHV�� SURSRVLFLRQHV�MXUtGLFR�HFRQyPLFDV� HQ� FRPSHWHQFLD� \� DOWHUQDWLYDV� WpFQLFDV�� 1R� HV� SUHFHSWLYD� OD�QRWLILFDFLyQ�IRUPDO�H�LQGLYLGXDO�D�ORV�SURSLHWDULRV�\�GHPiV�LQWHUHVDGRV�DIHFWDGRV�´�
1R�VH�DMXVWDUtD�D�OR�UHFRPHQGDGR�OD�QRWLILFDFLyQ�GHO�DFXHUGR�PXQLFLSDO�DSUREDWRULR�GHO�3URJUDPD�� LQWURGXFLGD� FRPR� QRYHGDG� HQ� HO� DUW�� ������� \D� TXH� QR� JDUDQWL]D� HO�FRQRFLPLHQWR�LQLFLDO�SRU�ORV�SURSLHWDULRV�DIHFWDGRV GHO�SURFHVR�GH�H[SRVLFLyQ�S~EOLFD�GH�OD�DOWHUQDWLYD�WpFQLFD��DO�REMHWR�GH�SRGHU�GHIHQGHUVH�DGHFXDGDPHQWH��GHVGH�HO�SULQFLSLR�GHO�SURFHVR�GH�GHVDUUROOR�XUEDQtVWLFR�GH�VXV�WHUUHQRV�\�SRGHU�FRQVWLWXLUVH�HQ�$JUXSDFLyQ�GH�,QWHUpV�8UEDQtVWLFR�SDUD�FRPSHWLU�HQWUH�ODV�DOWHUQDWLYDV�WpFQLFDV�SUHVHQWDGDV��
����� $FRPHWHU� HO� GHVDUUROOR� UHJODPHQWDULR� SUHYLVWR� HQ� HO� DUW�� ������ /5$8� VREUH� OD�UHJXODFLyQ� GH� ODV� UHODFLRQHV� GHULYDGDV� GH� OD� DGMXGLFDFLyQ� GHO� 3$,� SRU� ODV� QRUPDV�UHFWRUDV� GH� OD� FRQWUDWDFLyQ� DGPLQLVWUDWLYD�� YDORUDQGR� OD� DSOLFDFLyQ�� VDOYR� HQ� DTXHOORV�FDVRV� HQ� TXH� HO� XUEDQL]DGRU� VHD� XQD� $JUXSDFLyQ� GH� ,QWHUpV� 8UEDQtVWLFR�� GH� ODV�GLVSRVLFLRQHV�GH� OD�/H\� GH�&RQWUDWRV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� UHIHUHQWHV� D� OD�FDSDFLGDG� \� SURKLELFLRQHV� SDUD� FRQWUDWDU� FRQ� OD� $GPLQLVWUDFLyQ�� ORV� UHTXLVLWRV� GH�SXEOLFLGDG�� OD� H[LVWHQFLD� GH� SOLHJRV� GH� FRQGLFLRQHV� R� EDVHV� D� ODV� TXH� VH� VXMHWHQ� ODV�HPSUHVDV�� ODV� GLVSRVLFLRQHV� GHO� FRQFXUVR� FRQ� FULWHULRV� GH� DGMXGLFDFLyQ� REMHWLYRV� \�SRQGHUDGRV�SRU�RUGHQ�GH�LPSRUWDQFLD��ODV�OLPLWDFLRQHV�FXDQWLWDWLYDV�H[LVWHQWHV�HQ�WRUQR�D�OD�PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FRQGLFLRQHV�GH�OD�DGMXGLFDFLyQ�±HQWUH�HOODV��ODV�FXRWDV�GH� XUEDQL]DFLyQ� \� ODV� JDUDQWtDV� \� SHQDOLGDGHV� D� LPSRQHU� DO� XUEDQL]DGRU� HQ� FDVR� GH�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�
(Q�HO�DUW��������GHO�ERUUDGRU�GHO�$QWHSUR\HFWR�GH�/H\�VH�LQGLFD�TXH�OD�UHODFLyQ�MXUtGLFD�HQWUH�OD�$GPLQLVWUDFLyQ�DFWXDQWH�\�HO�8UEDQL]DGRU�FRQVWLWX\H�XQ�FRQWUDWR�DGPLQLVWUDWLYR�HVSHFLDO� TXH� VH� ULJH� SRU� OR� HVWDEOHFLGR� HQ� OD� SUHVHQWH� /H\� \�� VXSOHWRULDPHQWH�� SRU� OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�HVWDWDO�UHJXODGRUD�GH�ORV�FRQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� (QWHQGHPRV�� SRU� WDQWR�� TXH� ORV� UHTXLVLWRV� GH� SUHSDUDFLyQ�� LQFOXLGD� OD�SXEOLFLGDG� FRPXQLWDULD�� \� DGMXGLFDFLyQ�� VRQ� ORV� HVWDEOHFLGRV� HQ� OD� FLWDGD� /H\� GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��
(Q� FXDQWR� D� ORV� FULWHULRV� GH� DGMXGLFDFLyQ� REMHWLYRV� \� SRQGHUDGRV� SRU� RUGHQ� GH�LPSRUWDQFLD��SRGUtD�UHVXOWDU�FRQYHQLHQWH�LPSRQHU�D�ORV�0XQLFLSLRV��D�ORV�HIHFWRV�GH�QR�GLODWDU�LQGHILQLGDPHQWH�VX�DSOLFDFLyQ�D�ORV�SURFHGLPLHQWRV�GH�WUDPLWDFLyQ�GH�SURJUDPDV��OD�REOLJDFLyQ�GH�DSUREDU�ODV�RUGHQDQ]DV�PXQLFLSDOHV�UHJXODGRUDV�GH�ODV�EDVHV�JHQHUDOHV�SDUD�OD�DGMXGLFDFLyQ�GH�ORV�3URJUDPDV��DUW��������H���DUW��������\�'LVSRVLFLyQ�7UDQVLWRULD�4XLQWD���



��

5HVSHFWR�D�ODV�OLPLWDFLRQHV�FXDQWLWDWLYDV�H[LVWHQWHV�HQ�WRUQR�D�OD�PRGLILFDFLyQ�SRVWHULRU�GH�ODV�FRQGLFLRQHV�GH�OD�DGMXGLFDFLyQ�±HQWUH�HOODV��ODV�FXRWDV�GH�XUEDQL]DFLyQ���QR�VH�KDQ�HQFRQWUDGR�FODUDPHQWH�HVWDEOHFLGDV�HQ�HO�$QWHSUR\HFWR��DUWV�������������\�������VDOYR�OD�UHPLVLyQ�D� OD�DSOLFDFLyQ�VXSOHWRULD�GH�OD� OHJLVODFLyQ�HVWDWDO�UHJXODGRUD�GH� ORV�FRQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
����� 5HIRU]DU� ORV� SULQFLSLRV� GH� SXEOLFLGDG� \� SDUWLFLSDFLyQ� S~EOLFD� HQ� ORV� DFWRV�DGPLQLVWUDWLYRV� TXH� YD\DQ� D� FRQWHQHU� ODV� SULQFLSDOHV� GHFLVLRQHV� GH� SODQLILFDFLyQ� \�HMHFXFLyQ�XUEDQtVWLFD��DVt�FRPR�HO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ��
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD��
(Q�GLYHUVRV�SUHFHSWRV�GHO�$QWHSUR\HFWR�GH�/H\� VH�REVHUYD�XQD�PHMRUD� UHVSHFWR�GH� OD�VLWXDFLyQ� SUHFHGHQWH�� HQWUH� RWURV�� ORV� DUWV�� �� \� ���� �SDUWLFLSDFLyQ� \� GHUHFKRV� GH� ORV�FLXGDGDQRV��� DUW�� ���� �QRWLILFDFLyQ� GHO� DFXHUGR� DSUREDWRULR� GHO� 3URJUDPD��� DUW�� �������DPSOLDFLyQ�GHO�SOD]R�SDUD�RSWDU�SRU�HO�SDJR�HQ�PHWiOLFR��\�GLVSRVLFLyQ�DGLFLRQDO FXDUWD��LQIRUPDFLyQ�S~EOLFD�GH�ORV�FRQYHQLRV�GH�JHVWLyQ�XUEDQtVWLFD���
����� ,QWURGXFLU� HQ� OD� /5$8� XQDV� GLVSRVLFLRQHV� PtQLPDV� SDUD� HYLWDU� OD� FRPLVLyQ�JHQHUDOL]DGD�GH�LQIUDFFLRQHV�XUEDQtVWLFDV��
D�� ,PSRQHU� D� ODV� HPSUHVDV� VXPLQLVWUDGRUDV� GH� DJXD�� OX]�� JDV� \� WHOHFRPXQLFDFLRQHV� OD�REOLJDFLyQ� GH� H[LJLU�� SDUD� OD� FRQWUDWDFLyQ� SURYLVLRQDO� GH� ORV� UHVSHFWLYRV� VHUYLFLRV�� OD�OLFHQFLD� GH� REUDV� \�� HQ� VX� FDVR�� GH� DFWLYLGDGHV� FDOLILFDGDV�� \� SDUD� OD� FRQWUDWDFLyQ�GHILQLWLYD�� OD� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� \� HO� DFWD� PXQLFLSDO� GH� FRPSUREDFLyQ�IDYRUDEOH�� HO� LQFXPSOLPLHQWR� GH� HVWD� REOLJDFLyQ�� DVt� FRPR� OD� GH� VXVSHQVLyQ� GHO�VXPLQLVWUR�FXDQGR�VH�RUGHQH��GHEHUtDQ�WLSLILFDUVH�FRPR�LQIUDFFLRQHV�VXVFHSWLEOHV�GH�VHU�VDQFLRQDGDV�
E�� 'HWDOODU�� FRPR� SRVLEOHV� PHGLGDV� FDXWHODUHV� D� DGRSWDU� SRU� OD� $GPLQLVWUDFLyQ�XUEDQtVWLFD��ODV�VLJXLHQWHV���
� /D� UHWLUDGD� GH� ORV� PDWHULDOHV� SUHSDUDGRV� SDUD� VHU� XWLOL]DGRV� HQ� OD� REUD� R� DFWLYLGDG�VXVSHQGLGD�\�OD�PDTXLQDULD�DIHFWD�D�OD�PLVPD�
� (O� SUHFLQWDGR� GH� ODV� REUDV�� LQVWDODFLRQHV� \� HOHPHQWRV� DX[LOLDUHV� GH� ODV� DFWLYLGDGHV�REMHWR�GH�VXVSHQVLyQ�
� /D� VXVSHQVLyQ�GH� VXPLQLVWURV�GH�DJXD�� HOHFWULFLGDG��JDV� \� WHOHFRPXQLFDFLRQHV�GH� ODV�DFWLYLGDGHV�\�REUDV�FX\D�SDUDOL]DFLyQ�VH�KD\D�RUGHQDGR�� OHYDQWiQGRVH�XQD�YH]�VH�KD\D�SURFHGLGR�D�OD�OHJDOL]DFLyQ�GH�ODV�REUDV�R�DFWLYLGDGHV�UHVSHFWLYDV�
� $GRSWDU� FXDOTXLHU� RWUD�PHGLGD� TXH� VHD� FRQYHQLHQWH� HQ� RUGHQ� D� OD� HIHFWLYLGDG� GH� OD�VXVSHQVLyQ�



��

F��5HIRU]DU��SDUD� ODV� LQIUDFFLRQHV�XUEDQtVWLFDV�JUDYHV�\�PX\�JUDYHV�� OD�DFWXDFLyQ�GH�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�HQ�VXVWLWXFLyQ�GHO�$\XQWDPLHQWR��DSDUWDGR���GH�OD�GLVSRVLFLyQ� DGLFLRQDO� WHUFHUD� GH� QXHVWUD� /H\� GH� 6XHOR� 1R� 8UEDQL]DEOH��� FXDQGR� XQ�0XQLFLSLR�PRVWUDUD�QRWRULD�QHJOLJHQFLD�HQ�HO�HMHUFLFLR�GH� ODV�SRWHVWDGHV�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�\�GH�VDQFLyQ�GH�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�
G�� $FWXDOL]DU� \� DPSOLDU� HO� SOD]R� GHO� TXH� GLVSRQH� OD� $GPLQLVWUDFLyQ� XUEDQtVWLFD� SDUD�UHVWDEOHFHU� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD� �TXH� DFWXDOPHQWH� HVWi� HVWDEOHFLGR� HQ���DxRV� GHVGH� OD� WHUPLQDFLyQ� GH� ODV� REUDV�� VHJ~Q� GLVSRQH� HO� DQWLJXR� 5HDO� 'HFUHWR�/H\����������GH����GH�RFWXEUH��DUW�������
H��,QFOXLU�HQWUH�ODV�SHUVRQDV�UHVSRQVDEOHV�GH�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�DO�SURPRWRU�R�HPSUHVDULR�GH�ODV�REUDV��DO�SURSLHWDULR�GH�ORV�WHUUHQRV�R�FRQVWUXFFLRQHV�\�D�ORV�WpFQLFRV�GLUHFWRUHV�GH�ODV�REUDV��
(VWD�UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�
1R� REVWDQWH�� HQ� HO� DUW�� ������� VH� KD� SUHIHULGR� QR� KDFHU� QLQJXQD� GLVWLQFLyQ� HQWUH�FRQWUDWDFLyQ� SURYLVLRQDO� \� GHILQLWLYD� GH� ORV� VHUYLFLRV� HVHQFLDOHV� GH� DJXD�� OX]�� JDV� \�WHOHIRQtD�� QL� WDPSRFR� GLVWLQJXLU� HQWUH� ORV� GLVWLQWRV� WLSRV� GH� OLFHQFLDV� R� DXWRUL]DFLRQHV�PXQLFLSDOHV��OLFHQFLD�GH�REUDV��SULPHUD�RFXSDFLyQ��DFWLYLGDGHV�FDOLILFDGDV�\�DSHUWXUD��
$VLPLVPR�� HQ� FXDQWR� D� OD� DFWXDOL]DFLyQ� \� DPSOLDFLyQ� GHO� SOD]R� GHO� TXH� GLVSRQH� OD�$GPLQLVWUDFLyQ�SDUD�UHVWDEOHFHU� OD� OHJDOLGDG�XUEDQtVWLFD��HQ�ORV�DUWV��������\�������GHO�$QWHSUR\HFWR�VH�VLJXH�PDQWHQLHQGR�HO�YLJHQWH�GH���DxRV�
����� 6XJHULU� TXH� ORV� SODQHV� JHQHUDOHV� PXQLFLSDOHV� FRQWHPSOHQ� HQWUH� VXV�GHWHUPLQDFLRQHV�OD�UHVHUYD�GH�XQ�SRUFHQWDMH�PtQLPR�GH�VXHOR�UHVLGHQFLDO�SDUD�DWHQGHU�OD�GHPDQGD�GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��VDOYR�LQIRUPH�GH�OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� TXH� H[LPD� GH� HVWD� REOLJDFLyQ� DO� PXQLFLSLR�FXDQGR�OD�GHPDQGD�GH�YLYLHQGD�SURWHJLGD�HVWp�VDWLVIHFKD�MXVWLILFDGDPHQWH�
(VWD UHFRPHQGDFLyQ�KD�VLGR�DFHSWDGD�SDUFLDOPHQWH�
(Q�HO�GRFXPHQWR�DGMXQWR�DO�ERUUDGRU�GHO�$QWHSUR\HFWR�GH�/H\��VH�QRV�GLFH�TXH�³\D�VH�UHFRJtD� HVWD�SURSXHVWD� HQ� OD�PRGLILFDFLyQ�GH� OD�/H\� GH�$FRPSDxDPLHQWR�� KDELpQGRVH�WUDVODGDGR�OD�UHJXODFLyQ�PHMRUDGD�\�DPSOLDGD´��
6LQ� HPEDUJR�� HQ� OD� SiJLQD� ��� GH� QXHVWUD� 5HVROXFLyQ� GH� ��� GH�PDU]R� GH� ������ \D� VH�DGYHUWtD� TXH� OD� PRGLILFDFLyQ� LQWURGXFLGD� SRU� OD� /H\� GH� $FRPSDxDPLHQWR� QR� DFRJtD�WRWDOPHQWH� QXHVWUD� VXJHUHQFLD�� \D� TXH� pVWD� QR� VH� OLPLWD� D� ORV� ELHQHV� LQWHJUDQWHV� GHO�SDWULPRQLR�PXQLFLSDO�GHO�VXHOR��VLQR�TXH�VH�WUDWD�GH�UHVHUYDU�XQ�SRUFHQWDMH�PtQLPR�GH�WRGR�HO�VXHOR�UHVLGHQFLDO�H[LVWHQWH�HQ�HO�WpUPLQR�PXQLFLSDO��SURSLHGDG�GHO�$\XQWDPLHQWR�R�GH�ORV�SDUWLFXODUHV�
<�VL�ELHQ�HV�FLHUWR�TXH�HQ�HO�$QWHSUR\HFWR�VH�KDQ�LQWURGXFLGR�DOJXQDV�PHMRUDV�WHQGHQWHV�D� SRWHQFLDU� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� GH� SURWHFFLyQ� S~EOLFD� �DUWV�� ����� L��� ����� J���



��

�����������G���������G���������D��\�'LVSRVLFLyQ�$GLFLRQDO�6H[WD���QR�HV�PHQRV�FLHUWR�TXH�QR� VH� H[LJH� OD� UHVHUYD� GH� XQ� SRUFHQWDMH� PtQLPR� GH� VXHOR� UHVLGHQFLDO� SDUD� DWHQGHU� OD�GHPDQGD�GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��VDOYR�LQIRUPH�GH�OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� TXH� H[LPD� GH� HVWD� REOLJDFLyQ� DO� PXQLFLSLR�FXDQGR�OD�GHPDQGD�GH�YLYLHQGD�SURWHJLGD�HVWp�VDWLVIHFKD�MXVWLILFDGDPHQWH�
(Q� FRQVHFXHQFLD�� WHQLHQGR� HQ� FXHQWD� TXH� GHVGH� HO� SDVDGR� PHV� GH� MXQLR� HQ� HO� TXH�HQYLDPRV� HVWH� HVFULWR� D� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� QR� KHPRV� UHFLELGR�QLQJXQD�FRPXQLFDFLyQ�RILFLDO�HQ�HO�VHQWLGR�GH�TXH�VH�KD\D�LQFRUSRUDGR�DOJXQD�PiV�GH�QXHVWUDV� UHFRPHQGDFLRQHV� DO� DQWHSUR\HFWR� GH� OH\�� KHPRV� GH� FRQFOXLU� TXH� GH� ODV� ���UHFRPHQGDFLRQHV�HPLWLGDV����KDQ�VLGR�DFHSWDGDV���� WRWDOPHQWH�\���GH� IRUPD�SDUFLDO�� \�ODV���UHVWDQWHV�QR�KDQ�VLGR�DFHSWDGDV�
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��� $1(;26
D� %UHYH� UHVHxD� GH� ODV� TXHMDV� SUHVHQWDGDV� DQWH� HO� 6tQGLF� GH�*UHXJHV� HQ�PDWHULD�XUEDQtVWLFD�GXUDQWH�HO�SHULRGR�FRPSUHQGLGR�HQWUH�HQHUR�GH������\�RFWXEUH�GH������
6H� KDQ� SUHVHQWDGR� XQ� WRWDO� GH� ���� TXHMDV�� GH� ODV� FXDOHV� ��� VH� UHILHUHQ� D� FXHVWLRQHV�UHODFLRQDGDV�FRQ�HO�SODQHDPLHQWR�����D�OD�JHVWLyQ�\�����D�OD�GLVFLSOLQD�XUEDQtVWLFD�

������������

([SHGLHQWHV�GH�TXHMDV

3HULRGR�(QHUR������2FWXEUH�����
SODQHDPLHQWRJHVWLyQGLVFLSOLQD
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(Q� FXDQWR� D� ORV� DXWRUHV� GH� ODV� TXHMDV�� GHO� WRWDO� GH� ����� ~QLFDPHQWH� ��� KDQ� VLGR�SUHVHQWDGDV�SRU�H[WUDQMHURV�UHVLGHQWHV�HQ�QXHVWUD�&RPXQLGDG�

�������������

QDFLRQDOHV H[WUDQMHURV

$XWRUHV�GH�ODV�TXHMDV�

H[SHGLHQWHV�GHTXHMD

$� FRQWLQXDFLyQ�� \� D� PRGR� GH� HMHPSOR�� H[SRQHPRV� EUHYHPHQWH� DOJXQRV� GH� ORV� FDVRV�UHDOHV�TXH�KHPRV�WHQLGR�RFDVLyQ�GH�LQYHVWLJDU�HQ�PDWHULD�GH�JHVWLyQ�XUEDQtVWLFD��ELHQ�D�LQVWDQFLD�GH�SDUWH��ELHQ�GH�RILFLR��
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�/D�9LOD�-RLRVD��$OLFDQWH��
(O� DXWRU� GH� OD� TXHMD� QRV� LQGLFD� TXH� OD� $JUXSDFLyQ� GH� ,QWHUpV� 8UEDQtVWLFR� D� OD� TXH�SHUWHQHFH��SUHVHQWy�XQ�3URJUDPD�SDUD�OD�HMHFXFLyQ�GHO�VHFWRU�33���GHO�3ODQ�JHQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�9LOODMR\RVD��FRPR�UHSUHVHQWDQWHV�GH�PiV�GHO����SRU�����GH�ORV�PHWURV�TXH�VH�KDQ�GH�XUEDQL]DU��\�TXH�HO�$\XQWDPLHQWR�QR�OR�KDEtD�WHQLGR�HQ�FXHQWD��
/H� UHTXHULPRV� D� OD�$GPLQLVWUDFLyQ�TXH�QRV� LQIRUPH� VREUH� HO� HVWDGR�SURFHGLPHQWDO� HQ�TXH� VH� HQFXHQWUDQ� ODV� DFWXDFLRQHV� OOHYDGDV� D� FDER�� DVt� FRPR� FRSLD� GH� ORV� LQIRUPHV�WpFQLFR�MXUtGLFR� TXH� MXVWLILTXHQ� OD� QR� DGMXGLFDFLyQ� GHO� 3URJUDPD� D� OD� UHIHULGD�$JUXSDFLyQ��
(O�$\XQWDPLHQWR�GH�/D�9LOD�-RLRVD��ILQDOPHQWH��HIHFWXy�OD�DGMXGLFDFLyQ�GHO�3URJUDPD�D�OD�$JUXSDFLyQ�GH�,QWHUpV�8UEDQtVWLFR��SRU�OR�TXH�SXVLPRV�ILQ�D�ODV�LQYHVWLJDFLRQHV��
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�&KHVWH��9DOHQFLD��
(O� FLXGDGDQR� DIHFWDGR� QRV� H[SRQH� TXH� OH� KD� VLGR� H[SURSLDGD� VX� SURSLHGDG� SDUD� OD�HMHFXFLyQ� GH� XQD� GRWDFLyQ� HVFRODU� S~EOLFD�� $ILUPD� YHUVH� GLVFULPLQDGR� SRU� HO� SUHFLR�HVWDEOHFLGR��WHQLHQGR�HQ�FXHQWD�DFWXDFLRQHV�HQ�ODV�TXH�VH�HVWiQ�ILMDQGR�LQGHPQL]DFLRQHV�VXSHULRUHV� SRU� HVH� $\XQWDPLHQWR� ±HQ� UHIHUHQFLD� HVSHFtILFD� D� ODV� DFWXDFLRQHV� GHO�SROtJRQR�LQGXVWULDO�³3�%�´���,QGLFD�D�HVWRV�HIHFWRV�TXH�OD�YDORUDFLyQ�GH�VXV�ELHQHV�VH�ILMy�GH�FRQIRUPLGDG�FRQ�XQ�YDORU�TXH�QR�HV�HO�TXH�VH�DMXVWD�D�OD�UHDOLGDG�DFWXDO�GH�&KHVWH��SRU� OR� TXH� VH� VLHQWH� DJUDYLDGR� FRPSDUDWLYDPHQWH� FRQ� UHVSHFWR� D� VLWXDFLRQHV� FRPR� OD�UHIHULGD��HQ�ODV�TXH�Vt�VH�KD�WHQLGR�HQ�FXHQWD�HVWH�FULWHULR�
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(O�$\XQWDPLHQWR�GH�&KHVWH�QR�DFHSWy� MXVWLILFDGDPHQWH�QXHVWUD� UHFRPHQGDFLyQ�GH�TXH�UHDOL]DUD� XQD� QXHYD� YDORUDFLyQ� GHO� LQPXHEOH� FRPR� XUEDQR�� WHQLHQGR� HQ� FXHQWD� OD�FRQVWDQFLD� GH� HOHPHQWRV� GH� XUEDQL]DFLyQ� TXH� DFUHGLWDQ� FRQ� FODULGDG� OD� FRQGLFLyQ� GH�³VXHOR�XUEDQR´�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���GH�OD�/H\�HVWDWDO�GHO�VXHOR��SOHQDPHQWH�DSOLFDEOH�HQ�OD�&RPXQLGDG�YDOHQFLDQD�GHELGR�D�VX�FDUiFWHU�EiVLFR��\�TXH� H[RQHUDUD� DO� LQWHUHVDGR� HQ� OD� HMHFXFLyQ� GHO� 3URJUDPD� GHO� SDJR� GH� ORV� JDVWRV� GH�XUEDQL]DFLyQ�GH�ORV�VHUYLFLRV�FRQ�TXH�FXHQWD�HO�LQPXHEOH��\D�TXH�QR�UHVXOWDUtD�HTXLWDWLYR�LPSXWDU� ORV�FRVWHV�GH�OD�UHSDUFHODFLyQ�\�XUEDQL]DFLyQ�SRU� LJXDO�D� WRGRV�ORV� WLWXODUHV�GH�GHUHFKRV�HQ� OD�XQLGDG�GH�HMHFXFLyQ��HQ� OD�PHGLGD�HQ�TXH�HO� LQWHUHVDGR�D�GLIHUHQFLD�GH�RWURV�DSRUWD�HOHPHQWRV�GH XUEDQL]DFLyQ�\D�FRQVROLGDGRV�
� 4XHMD�Q�����������$\XQWDPLHQWR�%HQLDUEHLJ��$OLFDQWH��
&RPR�SURSLHWDULRV�GH�OD�SDUFHOD�GRQGH�VH�XELFD�VX�YLYLHQGD�HQ��������VH�OHV�KD�LQIRUPDGR�SRU�SHUVRQDO�GH�HVH�$\XQWDPLHQWR�TXH��FRQ�REMHWR�GH�LQLFLDU� OD�JHVWLyQ�XUEDQtVWLFD�GHO�UHIHULGR� HPSOD]DPLHQWR� VH� OHV� JLUDUiQ� XQDV� FXRWDV� GH� XUEDQL]DFLyQ� TXH� DVFHQGHUtDQ� D�XQRV��������HXURV�GDGDV�ODV�GLPHQVLRQHV�GH�VX�SDUFHOD�GH�XQRV�������P��\�ORV�FRVWHV�GH�XUEDQL]DFLyQ�HVWLPDGRV��SRU�OR�TXH�GLFKRV�FLXGDGDQRV�VROLFLWDQ�QXHVWUD�LQWHUYHQFLyQ�\D�TXH� VL� VH� DSUREDUDQ� WDOHV� FXRWDV� GH� XUEDQL]DFLyQ� WHQGUtDQ� TXH� YHQGHU� VX� SDUFHOD� \�YLYLHQGD�\D�TXH�QR�SRGUtDQ�FRVWHDU�ORV�PLVPRV�
6ROLFLWDPRV�DO�$\XQWDPLHQWR� OD� VLJXLHQWH� LQIRUPDFLyQ��HO� UpJLPHQ� MXUtGLFR�XUEDQtVWLFR�DSOLFDEOH� DO� HPSOD]DPLHQWR� GRQGH� UHVLGHQ� ORV� 6UHV�� ������� ORV� LQVWUXPHQWRV� GH�SODQHDPLHQWR� \� GH� JHVWLyQ�XUEDQtVWLFD� DSUREDGRV�R� FRQ�SUHYLVLyQ�GH� DSUREDFLyQ� HQ� HO�UHIHULGR� iPELWR� WHUULWRULDO�� LQIRUPH� WpFQLFR�PXQLFLSDO� GRQGH� VH� GHWDOOH� \� MXVWLILTXH� OD�YDORUDFLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� \� OD� OLTXLGDFLyQ� FRUUHVSRQGLHQWH� D� ORV�FLXGDGDQRV�SURPRWRUHV�GH�HVWD�TXHMD�D�ODV�TXH�VH�UHILHUHQ�HQ�VX�HVFULWR�
7UDV� OD� RSRUWXQD� LQYHVWLJDFLyQ�� VH� DUFKLYy� HO� H[SHGLHQWH� DO� QR� REVHUYDU� QLQJXQD�LUUHJXODULGDG�DGPLQLVWUDWLYD�FRQ�DUUHJOR�D�OD�DSOLFDFLyQ�GH�OD�/5$8�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�(O�&DPSHOOR��$OLFDQWH��
(O�FLXGDGDQR�DIHFWDGR�QRV�GLFH�TXH�SRVHH�XQD�YLYLHQGD�VLWD�HQ��������TXH�VH�YH�DIHFWDGD�SRU�HO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�GHO�VHFWRU�)DEUDTXHU�
1RV� LQGLFD� TXH�� DO� DSUREDU� OD� $OFDOGtD� HO� UHIHULGR� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD��3$,���QR�VLJXLy�HO�SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR��\D�TXH�QR�GLR�DXGLHQFLD�D�ORV�SURSLHWDULRV�DIHFWDGRV�SRU�pVWH�FRQ�HO�ILQ�GH�FRQFHGHUOHV�OD�SRVLELOLGDG�GH�IRUPXODU�ODV�RSRUWXQDV�DOHJDFLRQHV�DO�UHVSHFWR�
3XGLPRV� FRPSUREDU� TXH� HO� H[SHGLHQWH� GH� DSUREDFLyQ� GHO� 3URJUDPD� GH� $FWXDFLyQ�,QWHJUDGD� GHO� 6HFWRU� )DEUDTXHU�� DVt� FRPR�3ODQ� SDUFLDO� \�+RPRORJDFLyQ�� VH� UHDOL]D� GH�FRQIRUPLGDG�FRQ�HO�SURFHGLPLHQWR�VLPSOLILFDGR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/5$8��



��

6HJ~Q� HVWH� SURFHGLPLHQWR� HO� SDUWLFXODU� TXH� SUHWHQGD� GHVDUUROODU� XQ� VHFWRU� GHO�SODQHDPLHQWR�SXHGH�GHSRVLWDU�HQ�HO�$\XQWDPLHQWR�XQD�DOWHUQDWLYD�WpFQLFD�GH�3URJUDPD��MXQWR� FRQ� ORV� SUR\HFWRV� GH� SODQHDPLHQWR� \� JHVWLyQ�� SURWRFROL]DQGR� ORV� PLVPRV� DQWH�QRWDULR��
/RV� DQWHULRUHV� GRFXPHQWRV� VRQ� H[SXHVWRV� DO� S~EOLFR� PHGLDQWH� SXEOLFDFLyQ� HGLFWDO� GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�HVD�/H\��6HJ~Q�GLFKR�SUHFHSWR��HO�HGLFWR�GHEH�VHU�SXEOLFDGR�HQ�XQ�GLDULR�GH�LQIRUPDFLyQ�JHQHUDO�GH�OD�&RPXQLGDG�\�HQ�HO�'LDULR�RILFLDO�GH�OD�*HQHUDOLWDW��(V�LPSRUWDQWH�GHVWDFDU�TXH�GLFKR�SUHFHSWR�HVWDEOHFH�TXH�³QR� HV� SUHFHSWLYD� OD� QRWLILFDFLyQ� IRUPDO� H� LQGLYLGXDO� D� ORV� SURSLHWDULRV� DIHFWDGRV´�� VL�ELHQ�DQWHV�GH�OD�SXEOLFDFLyQ�GHO�HGLFWR�HV�QHFHVDULR�IRUPXODU�XQ�DYLVR��
3RU�RWUD�SDUWH��\�HQ�FXDQWR�D�OD�SRVLEOH�RPLVLyQ�GH�QRWLILFDFLyQ�HQ�GHWHUPLQDGRV�DFWRV��HQWHQGHPRV� TXH� WDO� FLUFXQVWDQFLD� QR� YLFLD� GH� QXOLGDG� HVWH� H[SHGLHQWH�� \D� TXH� WDOHV�LUUHJXODULGDGHV�QR�KDQ�DIHFWDGR�DO�IRQGR�GHO�DVXQWR�QL�OH�KDQ�FUHDGR�LQGHIHQVLyQ��HQ�OD�PHGLGD�HQ�TXH�KD�SRGLGR�9G��HMHUFLWDU�VX�GHUHFKR�D�OD�GHIHQVD�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�DOHJDFLRQHV�TXH�KDQ�VLGR�WRPDGDV�HQ�FRQVLGHUDFLyQ�DXQTXH�QR�HVWLPDGDV�
(Q�EDVH�D�HVWDV�FRQVLGHUDFLRQHV��SURFHGLPRV�D�DUFKLYDU�HO�H[SHGLHQWH�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�%XUULDQD��&DVWHOOyQ��
/D�DXWRUD�GH�HVWD�TXHMD�QRV�H[SRQH�TXH�VH�KD�GLULJLGR�UHLWHUDGDPHQWH�D�HVD�&RUSRUDFLyQ�/RFDO� VROLFLWDQGR� OD� GHFODUDFLyQ� GH� FDGXFLGDG� GHO� 3URJUDPD� SDUD� HO� GHVDUUROOR� GH� OD�$FWXDFLyQ� ,QWHJUDGD� GH� OD�8QLGDG� GH�(MHFXFLyQ�$����� DVt� FRPR� OD� GHYROXFLyQ� GH� ORV�DYDOHV�\�OD�LQGHPQL]DFLyQ�GH�ORV�JDVWRV�VRSRUWDGRV�SRU�VX�PDQWHQLPLHQWR��
(O� $\XQWDPLHQWR� QRV� DFHSWy� OD� VLJXLHQWH� UHFRPHQGDFLyQ�� TXH�� SUHYLD� DXGLHQFLD� DO�XUEDQL]DGRU��VH�GHFODUH� OD�FDGXFLGDG�GHO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�8(�$����\�VH�DFXHUGH�OD�GHYROXFLyQ�GH�ORV�DYDOHV�D� ORV�SURSLHWDULRV�DIHFWDGRV�� LQFRDQGR�GH�RILFLR�XQ� SURFHGLPLHQWR� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� SDUD� GHSXUDU� ORV� GDxRV� \� SHUMXLFLRV�FDXVDGRV�D�ORV�SURSLHWDULRV�SRU�HO�PDQWHQLPLHQWR�GH�ORV�DYDOHV��
� 4XHMD��������$\XQWDPLHQWR�GH�%HQLFjVVLP��&DVWHOOyQ��
(O� LQWHUHVDGR�QRV�GLFH�TXH� WLHQH�XQD�YLYLHQGD�XELFDGD� HQ� OD� FDOOH� ������ TXH� VH�KD�YLVWR�DIHFWDGD�SRU�XQ�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�
1RV�LQGLFD�TXH�QR�OH�FRQVWD�TXH�VH�KD\DQ�VHJXLGR�ORV�WUiPLWHV�OHJDOPHQWH�HVWDEOHFLGRV�SDUD� OD� DSUREDFLyQ� GH� pVWH�� QL� TXH� VH� KD\DQ� VDOYDJXDUGDGR� VXV� JDUDQWtDV�SURFHGLPHQWDOHV�
/D� HQWUHJD� SRU� HO� $\XQWDPLHQWR� GH� OD� GRFXPHQWDFLyQ� UHIHUHQWH� DO� 3URJUDPD� GH�$FWXDFLyQ�,QWHJUDGD�%HQLFDVVLP�*ROI��PRWLYy�OD�ILQDOL]DFLyQ�GH�QXHVWUD�LQYHVWLJDFLyQ�
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� 4XHMD�Q�����������$\XQWDPLHQWR�GH�%LJDVWUR��$OLFDQWH��
(O�DIHFWDGR�SRVHH�XQD�ILQFD�HQ�HO� WpUPLQR�PXQLFLSDO�GH�%LJDVWUR��FRQFUHWDPHQWH�HQ� OD�FRQRFLGD�FRPR�/DV�&DxDGDV��\�VH�KD�YLVWR�DIHFWDGD�OD�FLWDGD�ILQFD�SRU�XQ�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�VLQ�TXH��D�VX�SDUHFHU��VH�KD\DQ�FXPSOLGR�ODV�JDUDQWtDV�SHUWLQHQWHV��DVt�FRPR�WDPELpQ�QRV�H[SRQH�TXH�SHVD�VREUH�ORV�DIHFWDGRV�XQ�FRVWH�H[FHVLYDPHQWH�DOWR�GH�XUEDQL]DFLyQ�
,QWHUHVDPRV� DO�$\XQWDPLHQWR� HVWD� GRFXPHQWDFLyQ�� ODV� QRWLILFDFLRQHV� FRUUHVSRQGLHQWHV�DO� 3$,�� DO� 3UR\HFWR� GH� 5HSDUFHODFLyQ� \� 3UR\HFWR� GH� 8UEDQL]DFLyQ� GHO� WHUUHQR� GHO�LQWHUHVDGR�� UHTXHULPLHQWRV� FRUUHVSRQGLHQWHV� D� ODV� FXRWDV� GH� XUEDQL]DFLyQ� R�� HQ� VX�GHIHFWR��PRWLYDFLyQ�\�IDVH�SURFHGLPHQWDO�HQ�TXH�VH�HQFXHQWUH�HVWH�H[SHGLHQWH��
&HUUDPRV� HO� H[SHGLHQWH� DO� FRPSUREDU� TXH� WRGDYtD� QR� VH� KDEtD� LQLFLDGR� OD� JHVWLyQ�XUEDQtVWLFD�GHO�iPELWR�WHUULWRULDO�GRQGH�VH�HQFODYDED�VX�SDUFHOD�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�;jELD��$OLFDQWH�
6H� GHQXQFLD� TXH� XQDV� ILQFDV� VH� HQFXHQWUDQ� DIHFWDGDV� SRU XQ� 3URJUDPD� GH� $FWXDFLyQ�,QWHJUDGD� TXH�� VHJ~Q� QRV� LQGLFDQ�� OHV� YD� D� FDXVDU� JUDYHV� SHUMXLFLRV� HQ� ODV� UHIHULGDV�ILQFDV�D�QLYHO�HFRQyPLFR�\�XUEDQtVWLFR��\D�TXH�DO�SDUHFHU�HVWi�SUHYLVWD� OD�FRQVWUXFFLyQ�GH� XQD� FDUUHWHUD� HQ� SDUWH� GH� pVWDV�� FROLQGDQGR� VXSXHVWDPHQWH� OD� HGLILFDFLyQ� FRQ� OD�FDUUHWHUD�GH�OD�*UDQDGHOOD�
/RV�UHIHULGRV�FLXGDGDQRV�DILUPDQ�TXH�H[LVWHQ�RWUDV�DOWHUQDWLYDV�GH�FRQVWUXFFLyQ�PHQRV�JUDYRVDV�TXH��VHJ~Q�QRV�LQGLFDQ�QR�VH�KDQ�FRQWHPSODGR�
3XVLPRV� ILQ� D� OD� LQYHVWLJDFLyQ� DO� FRPSUREDU� TXH�� VHJ~Q� LQIRUPH� GH� ORV� VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV��QR�VH�KD�LQLFLDGR�OD�JHVWLyQ�XUEDQtVWLFD�GH�OD�XQLGDG�GH�(MHFXFLyQ�&1����GRQGH�VH�XELFD�VX�SDUFHOD�PHGLDQWH�OD�DSUREDFLyQ�GHO�FRUUHVSRQGLHQWH�3URJUDPD�SDUD� HO� 'HVDUUROOR� GH� XQD� $FWXDFLyQ� ,QWHJUDGD�� 3UHFLVDPHQWH�� FXDQGR� VH� LQLFLH� HO�SURFHGLPLHQWR� GH� DSUREDFLyQ� GHO� UHIHULGR� LQVWUXPHQWR� GH� SODQHDPLHQWR� \� JHVWLyQ�XUEDQtVWLFD�HQ�VX�IDVH�GH�LQIRUPDFLyQ�S~EOLFD��VHUtD�HO�PRPHQWR�SURFHGLPHQWDO�RSRUWXQR�SDUD�H[SRQHU�ODV�DOWHUQDWLYDV�GH�RUGHQDFLyQ�XUEDQtVWLFD�TXH�OHJtWLPDPHQWH�SODQWHD��
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�%RUULRO��&DVWHOOyQ��
(O�FLXGDGDQR�QRV�VLJQLILFD�TXH�HV�SURSLHWDULR�GH�XQD�ILQFD�XELFDGD�HQ�]RQD�UHVLGHQFLDO�=8��� FRQFUHWDPHQWH� HQ� OD� 8QLGDG� GH� (MHFXFLyQ� Q�� ��� TXH� KD� TXHGDGR� DIHFWDGD� SRU�VXFHVLYDV�DFWXDFLRQHV�XUEDQtVWLFDV�GHVGH� HO� DxR������KDVWD� OD�DFWXDOLGDG��HQ� OD�TXH� VH�SUHWHQGH� OOHYDU� D� FDER� VX� GHVDUUROOR� XUEDQtVWLFR�� DO� SDUHFHU� VLQ� TXH� VH� KD\D� WHQLGR� HQ�FXHQWD�OD�GHIHQVD�GH�VXV�LQWHUHVHV�TXH�FRPR�FLXGDGDQR�\�SDUWLFXODU�OH�FRUUHVSRQGHQ�
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0DQLILHVWD�HO LQWHUHVDGR�TXH�ODV�LUUHJXODULGDGHV�DGPLQLVWUDWLYDV�VH�KDQ�VXFHGLGR�FXDQGR�KDQ� DFXGLGR� DO� $\XQWDPLHQWR� GH� %RUULRO� HQ� VROLFLWXG� GH� LQIRUPH� GHO� $UTXLWHFWR�0XQLFLSDO��VREUH�OD�VLWXDFLyQ�UHDO�\�DFWXDO�GHO�SURFHVR�XUEDQtVWLFR��\�QR�OHV�SODQWHD�VLQR�OD�RSFLyQ�GH RWRUJDU�D�OD�VRFLHGDG��������XQD�SDUWH�GH�ILQFD�TXH�URQGD�ORV��������P����FRQ�WRGR�OR�FXDO�VH�XQH�D�OD�SURSXHVWD�HFRQyPLFD�GH�XQD�HPSUHVD��TXH�VHUi�OD�HMHFXWRUD�GH�OD�8UEDQL]DFLyQ� PHGLDQWH� HO� GHVDUUROOR� GHO� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD� GH� ODV�XQLGDGHV���\����GHO�3ODQ�3DUFLDO�TXH�RUGHQD�OD�]RQD�
1RV�LQGLFD�TXH�QR�OHV�TXHGD�RWUD�SRVLELOLGDG�TXH�QR�VHD�OD�YHQWD�GH�VX�SURSLHGDG��SRU�FXDQWR�TXH�HOORV�QR�SRGUtDQ�DERQDU�ORV�FRVWHV�QHFHVDULRV�SDUD�HMHFXWDU�ODV�REUDV��OR�FXDO��UHSUHVHQWD�XQD�JUDYH�LQMXVWLFLD�\�GLVFULPLQDFLyQ��IUHQWH�DO�DEXVR�GH�SRGHU�TXH�WRGR�HOOR�OHV�FRPSRUWD�
0DQLILHVWD�HO�LQWHUHVDGR�TXH�SRU�RWUD�SDUWH��\�DWHQGLHQGR�TXH�HO�$\XQWDPLHQWR�VyOR�OHV�KD�IDFLOLWDGR�XQD�LQIRUPDFLyQ�VHVJDGD�GH�OD�SUREOHPiWLFD�FRQFXUUHQWH��VH�OHV�KD�GHMDGR�LQGHIHQVRV� DQWH� XQD� HMHFXFLyQ� XUEDQtVWLFD� TXH� OHV� JUDYD� SHUMXGLFLDOPHQWH� GH� PRGR�RVWHQVLEOH�\�PDQLILHVWR��FRQVLGHUiQGRVH�LQMXVWDPHQWH�GLVFULPLQDGRV�H�LQGHIHQVRV�
5HTXHULPRV� DO� $\XQWDPLHQWR� HVWD� GRFXPHQWDFLyQ�� LQIRUPH� VREUH� OD� LQVWUXFFLyQ� \�UHVROXFLRQHV�DGRSWDGDV�HQ� ORV�H[SHGLHQWHV� WUDPLWDGRV�SDUD�HO�GHVDUUROOR�XUEDQtVWLFR�GH�ODV�XQLGDGHV�GH�HMHFXFLyQ�TXH�DIHFWDQ�D�VX�ILQFD�� ODV�VXFHVLYDV�DFWXDFLRQHV�REVHUYDGDV�HQ� ORV� SURFHGLPLHQWRV� FRUUHVSRQGLHQWHV� \� ODV� GLVWLQWDV� QRWLILFDFLRQHV� SUDFWLFDGDV� DO�LQWHUHVDGR�� HVSHFLDOPHQWH� HQ� HO� H[SHGLHQWH� TXH� VH� WUDPLWH� VREUH� SUR\HFWR� GH�UHSDUFHODFLyQ�� \� GHWHUPLQDFLyQ� GH� FXRWDV� GH� XUEDQL]DFLyQ� TXH� OHV� UHVXOWDQ� DSOLFDEOHV��LQIRUPH�GHO�6U��$UTXLWHFWR�0XQLFLSDO��HQ�HO�TXH�VH�FRQWHPSOH�OD�GLVWULEXFLyQ�HTXLWDWLYD�GH�EHQHILFLRV�\�FDUJDV��DVt�FRPR�VREUH�GHWHUPLQDFLyQ�GH�WHUUHQRV�GRWDFLRQDOHV�\�VLVWHPD�YLDULR�� \� SRU� HO� TXH� VH� FRQFOX\D� VREUH� OD� HTXLGDG�� \� REVHUYDQFLD� GH� OD� OHJDOLGDG�DFWXDOPHQWH�DSOLFDEOH��HQ�FXDQWR�D�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�\�JHVWLyQ�XUEDQtVWLFD��LQIRUPH�MXUtGLFR�SRU�HO�TXH�VH�H[DPLQH�OD�VLWXDFLyQ�DFWXDO�GH�OD�SUREOHPiWLFD�H[SXHVWD�SRU� HO� LQWHUHVDGR�� HVHQFLDOPHQWH� FRQFHUQLHQWH� DO� DEXVR� GH� GHUHFKR� HQ� TXH� SDUHFH�HQFRQWUDUVH�HO�FLXGDGDQR�HQ�UHODFLyQ�FRQ�HO�DFWXDU�GH�OD�$GPLQLVWUDFLyQ�
7UDV� OD� RSRUWXQD� LQYHVWLJDFLyQ�� VH� DUFKLYy� HO� H[SHGLHQWH� DO� QR� DSUHFLDU� QLQJXQD�LUUHJXODULGDG�DGPLQLVWUDWLYD��
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�(OFKH��$OLFDQWH���,QYHVWLJDFLyQ�GH�2ILFLR�
6HJ~Q�QRWLFLDV�DSDUHFLGDV�HQ�GLYHUVRV�PHGLRV�GH�FRPXQLFDFLyQ�� OD�JHVWLyQ�XUEDQtVWLFD�GHO�6HFWRU�(����SUHYLVWR�SRU�HO�3ODQ�*HQHUDO�GH�OD�FLXGDG��TXH�VH�XELFD�HQ�HO�EDUULR�GHO�7RVFDU�� PRWLYD� HO� GHVDKXFLR� GH� XQ� PDWULPRQLR� GH� DQFLDQRV� TXH� UHVLGH� HQ� XQ� YLHMR�HGLILFLR�GHVGH�KDFH�PiV�GH����DxRV��DXQTXH�FDUHFHQ�GH�HVFULWXUD�GH�SURSLHGDG�
$O�SDUHFHU��HO�PHQFLRQDGR�PDWULPRQLR�VyOR�SHUFLEH�XQD�~QLFD�SHQVLyQ�TXH�QR�DOFDQ]D�ORV� ���� HXURV� PHQVXDOHV�� \� VH� OHV� DERQDUi� H[FOXVLYDPHQWH� XQD� LQGHPQL]DFLyQ�HTXLYDOHQWH�D�XQ�PHV�GH�UHQWD�GH�DOTXLOHU�GH�XQD�ILQFD�GH�VLPLODUHV�FDUDFWHUtVWLFDV�TXH�VH�FLIUD�HQ�����HXURV�
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(O�$\XQWDPLHQWR QRV�LQIRUPy�TXH�ORV�DIHFWDGRV�QR�WHQtDQ�QLQJ~Q�WtWXOR�MXUtGLFR�TXH�OHV�DFUHGLWDVH� FRPR� LQWHUHVDGRV� HQ� HO� SUR\HFWR� GH� UHSDUFHODFLyQ�� GH� KHFKR�� H[LVWtD�FRQWURYHUVLD�HQ�WRUQR�DO�PLVPR��OD�FXDO�GHEHUtD�UHVROYHUVH�DQWH�OD�MXULVGLFFLyQ�FLYLO��1R�REVWDQWH��GHVGH HO�GHSDUWDPHQWR�GH�VHUYLFLRV�VRFLDOHV�VH�OHV�KDEtDQ�RIUHFLGR�ODV�D\XGDV�\�UHFXUVRV�QHFHVDULRV�
� 4XHMD�Q�����������$\XQWDPLHQWR�$W]HQHWD�G¶$OEDLGD��9DOHQFLD��
/D�DXWRUD�GH�OD�TXHMD�QRV�H[SRQH�VX�GLVFRQIRUPLGDG�FRQ�OD�YDORUDFLyQ�GH�VX�SURSLHGDG��HIHFWXDGD� GHQWUR� GH� XQ� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD�� \D� TXH� OD� VXSHUILFLH� UHDO�H[SURSLDGD� QR� VRQ� ������ PHWURV� FXDGUDGRV�� VLQR� ������� \� VHJ~Q� LQIRUPH� WpFQLFR�DSRUWDGR� SRU� OD� DIHFWDGD�� HO� YDORU� GH� ODV� HVSHFLHV� IRUHVWDOHV� D� H[SURSLDU� DVFLHQGH� D�����������HXURV��IUHQWH�D�ORV�������HXURV�SURSXHVWRV�SRU�HO�$\XQWDPLHQWR��
(O� $\XQWDPLHQWR� QRV� DFHSWy� OD� VLJXLHQWH� UHFRPHQGDFLyQ�� TXH�� SUHYLRV� ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�WpFQLFRV�YDORUDWLYRV�GH�ODV�SODQWDFLRQHV�\�HO�H[FHVR�GH�FDELGD�GH�OD�ILQFD�H[SURSLDGD��VH�LQWHQWDUD� QXHYDPHQWH��FRQVHJXLU�XQ�DFXHUGR�DPLVWRVR�FRQ�ORV�SURSLHWDULRV�DIHFWDGRV��D�ILQ�GH�JDUDQWL]DU�OD�LQGHPQLGDG�GH�VX�SDWULPRQLR�
� 4XHMD�Q�����������$\XQWDPLHQWR�$OTXHUtD�GHO�1LxR�3HUGLGR��&DVWHOOyQ��
/RV�FLXGDGDQRV�QRV�PDQLILHVWDQ�VX�GHVDFXHUGR�FRQ�OD�LQFOXVLyQ�HQ�HO�iPELWR�DIHFWDGR�GH�WHUUHQRV� GH� VX� SURSLHGDG�� SRU� HVWDU� pVWRV� HGLILFDGRV� \� GRWDGRV� GH� ORV� VHUYLFLRV�XUEDQtVWLFRV� LQKHUHQWHV� D� OD� FRQGLFLyQ� GH� VXHOR� XUEDQR� \� VRODU�� (QWLHQGHQ� TXH� GH�FRQIRUPLGDG� FRQ� OD� ~OWLPD� MXULVSUXGHQFLD� GHO� 76-� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� \�WHQLHQGR� HQ� FXHQWD� TXH� HVWRV� WHUUHQRV� \D� ILQDOL]DURQ� VX� GHVDUUROOR� XUEDQtVWLFR�� HV� XQD�LUUHJXODULGDG�IODJUDQWH�VX�LQFRUSRUDFLyQ�D�XQ�QXHYR�SURFHVR�XUEDQL]DGRU��TXHEUDQWDQGR�FRQ� HOOR� HO� SULQFLSLR� GH� OD� MXVWD� GLVWULEXFLyQ� GH� EHQHILFLRV� \� FDUJDV� DO� EHQHILFLDU�VXVWDQFLDOPHQWH� D� DTXHOODV� ILQFDV� TXH� VH� HQFXHQWUDQ� HQ� XQ� HVWDGR� GH� XUEDQL]DFLyQ�PHQRU��
6ROLFLWDPRV� DO� $\XQWDPLHQWR� OD� VLJXLHQWH� GRFXPHQWDFLyQ�� FODVLILFDFLyQ� \� FDOLILFDFLyQ�XUEDQtVWLFD� GH� ORV� WHUUHQRV� TXH� FRQIRUPDQ� HO� iPELWR� GH� OD� 8QLGDG� GH� HMHFXFLyQ��LQGLFDQGR� HQ� SDUWLFXODU� OD� VLWXDFLyQ� XUEDQtVWLFD� GH� ORV� WHUUHQRV� SURSLHGDG� GH� ORV�LQWHUHVDGRV��\�HQ�FDVR�GH�VHU�VXHORV�XUEDQRV��VL�VH�WUDWD�GH�VXHOR�XUEDQR�FRQVROLGDGR�R�QR� FRQVROLGDGR�� VL� ORV� WHUUHQRV� TXH� SURSLHGDG� GHO� LQWHUHVDGR� FXHQWDQ� FRQ� WRGRV� ORV�HOHPHQWRV�GH�XUEDQL]DFLyQ�SURSLRV�GH�OD�FRQGLFLyQ�GH�VRODU��OD�VLWXDFLyQ�DFWXDO�GH�WDOHV�VHUYLFLRV�� DVt� FRPR� VX� DGHFXDFLyQ� D� OD� QXHYD� RUGHQDFLyQ� DSUREDGD�� \�� ILQDOPHQWH�� ODV�UD]RQHV� SRU� ODV� TXH� VH� KD\D� FRQVLGHUDGR� RSRUWXQR� LQFOXLU� VXHORV� FRQ� OD� FRQGLFLyQ� GH�VRODU�HQ�OD�8QLGDG�GH�HMHFXFLyQ�
(VWD�TXHMD�VH�HQFXHQWUD�DFWXDOPHQWH�HQ�WUDPLWDFLyQ��
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� 4XHMD�Q�����������$\XQWDPLHQWR�GH�2ULKXHOD��$OLFDQWH��
/RV� LQWHUHVDGRV� QR� HVWiQ� FRQIRUPHV� FRQ� OD� TXH� FRQVLGHUDQ� HMHFXFLyQ� DEXVLYD� GHO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD��TXH�OHV�REOLJD�D�FHGHU�XQD�JUDQ�FDQWLGDG�GH�WHUUHQR�DO�8UEDQL]DGRU��
&RQFOXLGD� OD� LQYHVWLJDFLyQ�� OHV� LQGLFDPRV� D� ORV� FLXGDGDQRV� TXH� HQ� OD� WUDPLWDFLyQ� \�DSUREDFLyQ�GHO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�GHO�3$8�����VH�KDQ�DSOLFDGR�PXFKDV�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�SUHYLVWDV�HQ�OD�/5$8�TXH�HVWD�,QVWLWXFLyQ�KD�UHFRPHQGDGR�PRGLILFDU�� SRU� OR�TXH�� HQ� HO� FDVR�GH�TXH�GHILQLWLYDPHQWH� VH� UHFRMDQ� HQ� HO� QXHYR� WH[WR�OHJDO�� HVWD� ,QVWLWXFLyQ� VH� HQFRQWUDUtD� OHJLWLPDGD� SDUD� LQWHUYHQLU� QXHYDPHQWH��FRPXQLFiQGROH��HQWUHWDQWR��HO�FLHUUH�GH�VX�H[SHGLHQWH�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�9DOHQFLD�
/D�SURSLHWDULD�GH�XQD�YLYLHQGD�LQFOXLGD�HQ�HO�iPELWR�GH�OD�8QLGDG�GH�(MHFXFLyQ�³)UD\�0DWHX´�� SUHVHQWD� HVFULWR� GH� TXHMD� HQ� HVWD� ,QVWLWXFLyQ�PDQLIHVWDQGR� TXH� IRUPXOy� XQDV�DOHJDFLRQHV� GHQWUR� GHO� SHULRGR� GH� LQIRUPDFLyQ� S~EOLFD� GH� OD� DOWHUQDWLYD� WpFQLFD� GHO�3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD�� ODV� FXDOHV�� DO� SDUHFHU�� WRGDYtD� QR� KDQ� VLGR�PRWLYDGDPHQWH�FRQWHVWDGDV��
/D�GLVFRQIRUPLGDG�GH�OD�SURSLHWDULD�FRQ�OD�LQWHQFLyQ�PXQLFLSDO�GH�DSUREDU�\�DGMXGLFDU�HO�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�GH�OD�UHIHULGD�8QLGDG�GH�(MHFXFLyQ��VH�MXVWLILFD��HQWUH�RWUDV��\�GH�IRUPD�VXFLQWD��HQ�ODV�VLJXLHQWHV�UD]RQHV�IXQGDPHQWDOHV�TXH�QRV�H[SRQH��D��/D�YLYLHQGD� VH� HQFXHQWUD� XELFDGD� HQ� VXHOR� XUEDQR FRQVROLGDGR� SRU� OD� HGLILFDFLyQ��FRQFUHWDPHQWH�HQ�HO�Q~PHUR��������FX\R�GHVDUUROOR�XUEDQtVWLFR�GHEH�DFRPHWHUVH�PHGLDQWH�DFWXDFLRQHV� DLVODGDV�� \D� TXH� ORV� SURJUDPDV� GH� DFWXDFLyQ� LQWHJUDGD� WLHQHQ� SRU� REMHWR�GHVDUUROODU� HO� VXHOR� XUEDQL]DEOH�� <� DXQTXH� H[LVWH� OD SRVLELOLGDG� GH� DFXGLU�H[FHSFLRQDOPHQWH� D� ORV� SURJUDPDV� GH� DFWXDFLyQ� LQWHJUDGD� HQ� VXHOR� XUEDQR�� QR� VH�H[SUHVDQ� ODV� UD]RQHV� WpFQLFDV� TXH� PRWLYDQ� HQ� HVWH� FDVR� FRQFUHWR� OD� DSUREDFLyQ� GHO�SURJUDPD� HQ� VXHOR� XUEDQR�� E�� 2WUR� PRWLYR� GH� RSRVLFLyQ� YLHQH� UHIHULGR� DO� GLVWLQWR�WUDWDPLHQWR� TXH� HO� $\XQWDPLHQWR� GLVSHQVD� D� ODV� YLYLHQGDV� GHO� LQPXHEOH� VLWR� HQ� OD�HVTXLQD�GH�OD�FDOOH�������FRQ�OD�FDOOH��������HO�FXDO�VH�GHMD�IXHUD�GH�OD�XQLGDG�GH�HMHFXFLyQ��\�ODV�YLYLHQGDV�GHO�HGLILFLR�GHO�Q~PHUR��������TXp�VL�VH�LQFOX\H�HQ�OD�XQLGDG�GH�HMHFXFLyQ��\�HOOR�� SHVH� D� HQFRQWUDUVH� DPERV� HGLILFLRV� HQ� LGpQWLFD� VLWXDFLyQ�� 6H� LJQRUDQ� ODV� UD]RQHV�TXH� SRGUtDQ� MXVWLILFDU� HVWD� GHFLVLyQ�� SRU� OR� TXH� VH� LQWHUHVD� OD� H[FOXVLyQ� GH� DPERV�HGLILFLRV�GH�OD�XQLGDG�GH�HMHFXFLyQ��
(O�$\XQWDPLHQWR�GH�9DOHQFLD�QRV�DFHSWy�OD�UHFRPHQGDFLyQ�GH�TXH��SUHYLD�HODERUDFLyQ�GH� ORV� SUHFHSWLYRV� LQIRUPHV� WpFQLFR� \� MXUtGLFR� TXH� MXVWLILTXHQ� GHWDOODGD� \�SRUPHQRUL]DGDPHQWH� OD� OHJDOLGDG� \� FRQYHQLHQFLD� XUEDQtVWLFD� GH� PDQWHQHU� OD� DFWXDO�GHOLPLWDFLyQ�GH�OD�XQLGDG�GH�HMHFXFLyQ�³)UD\�0DWHX´��\�FRQ�DQWHULRULGDG�D�OD�DSUREDFLyQ�GHO�SURJUDPD��VH�YDORUH�UD]RQDGDPHQWH�OD�H[FOXVLyQ�GHO�HGLILFLR�VLWR�HQ��������GHMiQGROR�IXHUD�GHO�iPELWR�GH�OD�UHIHULGD�XQLGDG�GH�HMHFXFLyQ��



��

� 4XHMD�Q�����������$\XQWDPLHQWR�GH�%XUMDVVRW��9DOHQFLD��
(O�DXWRU�GH�OD�TXHMD�QRV�VLJQLILFD�VX�JUDQ�SUHRFXSDFLyQ�SRU�OD�H[LVWHQFLD�GH�XQ�SUR\HFWR�XUEDQtVWLFR� LPSXOVDGR�SRU�HO�$\XQWDPLHQWR�GH� UHFODVLILFDU�VXHOR�DFWXDOPHQWH� U~VWLFR�\�GH�FXOWLYR�SDUD�FRQYHUWLUOR�HQ�VXHOR�LQGXVWULDO�\�DVt�XELFDU�XQ�SROtJRQR�LQGXVWULDO�HQ OD�]RQD�GRQGH�pO�\�VX�SDGUH�UHVLGHQ�HQ�XQD�DOTXHUtD�
7DPELpQ�QRV� LQGLFD�TXH�� GH�PDWHULDOL]DUVH�GLFKR�SUR\HFWR�� ORV� FRVWHV�GH� XUEDQL]DFLyQ�VHUtDQ� PX\� HOHYDGRV� \� VH� YHUtDQ� HQ� OD� QHFHVLGDG� GH� YHQGHU� OD� WLHUUD� GH� FXOWLYR� SDUD�PDQWHQHU�OD�DOTXHUtD�GRQGH�UHVLGH�pO�\�VX�SDGUH��SRU�OR�TXH�VROLFLWD�REWHQHU�LQIRUPDFLyQ�SRUPHQRUL]DGD� VREUH� HO� HVWDGR� \� YLDELOLGDG� MXUtGLFD� GH� OD� PHQFLRQDGD� LQLFLDWLYD�PXQLFLSDO�
6H�HQFXHQWUD�HQ�WUDPLWDFLyQ�
� 4XHMD�Q����������$\XQWDPLHQWR�GH�%XUULDQD��&DVWHOOyQ��
(O�LQWHUHVDGR�QRV�GLFH�TXH�HV�SURSLHWDULR�GH�XQRV�WHUUHQRV�VLWXDGRV�HQ�ODV�SUR[LPLGDGHV�GH� OD�$YGD�� �������DIHFWDGR�DFWXDOPHQWH�SRU�HO�GHVDUUROOR�GH�XQ�3URJUDPD�GH�$FWXDFLyQ�,QWHJUDGD�HQ�HO�TXH�FRQVLGHUD�QR�GHEtD�KDEHU�VLGR�LQFOXLGR��
(Q�VX�HVFULWR�GH�TXHMD�PDQLILHVWD�TXH�VX�VXHOR�GHEHUtD�WHQHU�OD�FRQVLGHUDFLyQ�GH�XUEDQR�SRU� FRQWDU� D� SLH� GH� SDUFHOD� FRQ� WRGRV� ORV� VHUYLFLRV� XUEDQtVWLFRV� TXH� DFUHGLWDQ� WDO�FRQGLFLyQ��$GHPiV��DILUPD�TXH�VH�OH�LQGHPQL]D�FRQ�XQ�LPSRUWH�LUULVRULR�TXH�QR�VH�DMXVWD�HQ�DEVROXWR�D�OD�UHDOLGDG��
3RU�RWUD�SDUWH��VHxDOD�TXH�SDUD�JDUDQWL]DU�VX�SDUWLFLSDFLyQ�HQ�ODV�REUDV�GH�XUEDQL]DFLyQ�VH�OH�KD�H[LJLGR�XQ�DYDO�EDQFDULR�SRU�XQD�FDQWLGDG�TXH�QR�HV�OD�TXH�WLHQH�TXH�SDJDU�\�VLQ�TXH�VH�KD\D�HVWDEOHFLGR�XQD�IHFKD�SDUD�HO�SDJR��OR�TXH�OH�JHQHUD�XQD�VLWXDFLyQ�GH�IUDQFD�LQVHJXULGDG� MXUtGLFD� GH� OD� TXH� DGHPiV� VH� GHULYDQ� JUDQGHV� JDVWRV� ILQDQFLHURV� TXH� QR�SXHGH�DVXPLU��
)LQDOPHQWH�� DILUPD� TXH� VH� OH� SUHWHQGHQ� DGMXGLFDU� GRV� SDUFHODV�� XQD� HQ� OD� TXH� HVWi� OD�HGLILFDFLyQ�DFWXDO��\�RWUD�TXH�QR�HV�HGLILFDEOH��OR�TXH�OH�LPSHGLUi�YHQGHUOD�R�FRQVWUXLU�HQ�HOOD�FRQ�JUDYH�SHUMXLFLR�HFRQyPLFR�D�VXV�LQWHUHVHV��
+HPRV� VROLFLWDGR� DO� $\XQWDPLHQWR� OD� VLJXLHQWH� LQIRUPDFLyQ�� OD� FODVLILFDFLyQ� \�FDOLILFDFLyQ�XUEDQtVWLFD� DFWXDO� GH� OD� SDUFHOD�SURSLHGDG�GHO� LQWHUHVDGR�� VL� GLFKD�SDUFHOD�FXHQWD�FRQ�HOHPHQWRV�FRUUHVSRQGLHQWHV�D�OD�FRQGLFLyQ�ItVLFD�GH�VXHOR�XUEDQR�\�R�VRODU��\�HQ� WDO� FDVR� MXVWLILTXHQ� ODV� UD]RQHV� SRU� ODV� TXH� VH� OH� KD� LQFOXLGR� HQ� HO� iPELWR� GH� OD�$FWXDFLyQ� ,QWHJUDGD�� LQIRUPHQ� DFHUFD� GHO� HVWDGR� GH� HMHFXFLyQ� GHO� SODQHDPLHQWR�XUEDQtVWLFR�DIHFWDQWH�D�GLFKD�SDUFHOD�� LQGLFDQGR�VL�VH�KD�DSUREDGR�HO�3URJUDPD�SDUD�HO�'HVDUUROOR� GH� $FWXDFLRQHV� ,QWHJUDGDV� \� TXLpQ� KD� VLGR� HO� DGMXGLFDWDULR�� UHPLWDQ� OD�GRFXPHQWDFLyQ�MXVWLILFDWLYD�GH�OD�LGHQWLILFDFLyQ�GHO�iPELWR�GH�OD�DFWXDFLyQ�LQWHJUDGD��\�ODV�EDVHV�HFRQyPLFDV�TXH�KD\DQ�VHUYLGR�SDUD�GHWHUPLQDU�ORV�JDVWRV�GH�XUEDQL]DFLyQ�HQ�HO�3URJUDPD��LQIRUPHQ�GH�ODV�SUHYLVLRQHV�WHPSRUDOHV�GH�HMHFXFLyQ�GHO�SURJUDPD�±GHVGH�VX�DGMXGLFDFLyQ�KDVWD�OD�ILQDOL]DFLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ���\�GHO�JUDGR�DFWXDO�GH�
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FXPSOLPLHQWR� GH� WDOHV� FRPSURPLVRV�� VHxDOHQ� HQ� SDUWLFXODU� TXp� DFWXDFLRQHV� R�VHJXLPLHQWRV� HVWi� UHDOL]DQGR� HO�$\XQWDPLHQWR� FRQ� HO� REMHWR� GH� DJLOL]DU� DO�Pi[LPR� OD�HMHFXFLyQ�GHO�SURJUDPD��\�HYLWDU�HQ�FRQVHFXHQFLD�OD�DFXPXODFLyQ�GH�JDVWRV�ILQDQFLHURV�LQQHFHVDULRV�HQ�HO�LQWHUHVDGR�SDUD�JDUDQWL]DU�ODV�FXRWDV�GH�XUEDQL]DFLyQ��VHxDOHQ�VL�VH�OH�KD�RIUHFLGR�DO�LQWHUHVDGR�SRU�SDUWH�GHO�XUEDQL]DGRU�OD�SRVLELOLGDG�GH�DSOD]DPLHQWR�HQ�HO�SDJR� GH� FXRWDV� GH� XUEDQL]DFLyQ�� VLQ� SUHVWDFLyQ� GH� DYDOHV�� GH� FRQIRUPLGDG� FRQ� OR�SUHYLVWR� HQ� HO� DUWtFXOR� ���(� GH� OD� /5$8�� \� VL� HO� $\XQWDPLHQWR� KD� UHDOL]DGR� DOJXQD�DFWXDFLyQ�WHQGHQWH�D�ORJUDU�HVWH�FRPSURPLVR�GHO�XUEDQL]DGRU��VHxDOHQ�VL�VH�KD�DSUREDGR�HO� SUR\HFWR� GH� UHSDUFHODFLyQ�� R� VL� DO�PHQRV� pVWH� VH� KD� SUHVHQWDGR�� LQIRUPDQGR� GH� ODV�DGMXGLFDFLRQHV� SUHYLVWDV� D� IDYRU� GHO� LQWHUHVDGR�� \� HQ� SDUWLFXODU�� VL� VH� KD� SUHYLVWR� OD�DGMXGLFDFLyQ�GH�DOJXQD�ILQFD�R�SRUFLyQ�QR�HGLILFDEOH��HQ�ORV� WpUPLQRV�LQGLFDGRV�SRU�HO�DUWtFXOR� ���'� GH� OD� /5$8�� LQGLFDQGR� HQ� WDO� FDVR� ODV� UD]RQHV� SRU� ODV� TXH� VH� KD\D�HIHFWXDGR�
)LQDOL]DPRV� ODV� LQYHVWLJDFLRQHV� LQGLFiQGROH� DO� FLXGDGDQR� TXH�� HQ� OD� PHGLGD� HQ� TXH�KDEtD� H[SUHVDGR� VX� SRVLFLyQ� PHGLDQWH� ODV� DOHJDFLRQHV� FRUUHVSRQGLHQWHV� HQ� HO�SURFHGLPLHQWR� GH� UHSDUFHODFLyQ�� KHPRV� UHPLWLGR� HVFULWR� DO� $\XQWDPLHQWR� LQWHUHVDQGR�TXH� VH� UHDOLFH� XQD� FRPSUREDFLyQ� WpFQLFD� HVSHFtILFD� GH� ORV� VHUYLFLRV� H[LVWHQWHV� HQ� VX�SDUFHOD��D�ORV�HIHFWRV�GH�TXH�VH�OH�QRWLILTXH�XQD�FRQWHVWDFLyQ�IXQGDGD��
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�0XW[DPHO��$OLFDQWH��
6H�GHQXQFLDQ�OR�TXH�D�MXLFLR�GHO�SURPRWRU�GH�OD�TXHMD�VRQ�JUDYHV�LUUHJXODULGDGHV�HQ�OD�WUDPLWDFLyQ� GHO� 3URJUDPD� SDUD� HO� 'HVDUUROOR� GH� $FWXDFLyQ� ,QWHJUDGD� GH� OD� XQLGDG� GH�(MHFXFLyQ����HQ�KXHUWR�GH�)HUUD]��
6HJ~Q�VHxDOD��KDELHQGR�SUHVHQWDGR�OD�PHUFDQWLO�³�����´�DOWHUQDWLYD�WpFQLFD�\�SURSRVLFLyQ�MXUtGLFR� HFRQyPLFD� OD� $JUXSDFLyQ� GH� ,QWHUpV� 8UEDQtVWLFR� ³$QWLJXR� +RUW� GH� )HUUD]´��IRUPDGD� SRU� HO� ���� GH� OD� SURSLHGDG�� SUHVHQWy� SURSXHVWD� HQ� FRPSHWHQFLD�� (O�$\XQWDPLHQWR�� PHGLDQWH� DFXHUGR� GH� ��� GH� PDU]R� GH� ����� VXVSHQGLy� HO� SURFHVR� GH�DGMXGLFDFLyQ� GHO� SURJUDPD�� GHELGR� D� OD� SHQGHQFLD� GH� OD� DSUREDFLyQ� GHILQLWLYD� SRU� OD�&78� GH� OD� PRGLILFDFLyQ� SXQWXDO� Q�� ��� GH� ODV� 1166� GHO� SODQHDPLHQWR� PXQLFLSDO�RUGHQDQ]D�GHO�Q~FOHR�KLVWyULFR�WUDGLFLRQDO��
(O�LQWHUHVDGR�PXHVWUD�VX�VRUSUHVD�GH�TXH�HVWH�DFXHUGR�VH�GLFWDUD�SUHFLVDPHQWH�HO�GtD�HQ�TXH� HVWDED� ILMDGD� OD� DSHUWXUD� GH� SOLFDV� GH� ODV� SURSRVLFLRQHV� HFRQyPLFDV�� \� TXH� QR� VH�KXELHUD�DGRSWDGR�HQ�VX�PRPHQWR��ELHQ�FXDQGR�VH�LQLFLy�OD�PRGLILFDFLyQ��ELHQ�FXDQGR�VH�SUHVHQWy�HO�SURJUDPD�SRU� OD�PHUFDQWLO� UHIHUHQFLDGD��$GHPiV��HQWLHQGHQ�TXH�FXDQGR�VH�SUHVHQWy� GLFKR� SURJUDPD� GHEtD� KDEHUVH� GHVHVWLPDGR� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR������$��GH�OD�/5$8��VLQ�JHQHUDU�HQ�FRQVHFXHQFLD�PD\RUHV�H[SHFWDWLYDV�D�WHUFHURV��
(VWD� VLWXDFLyQ� OHV�SHUMXGLFD� DELHUWDPHQWH�SXHV� DEUH� OD�SRVLELOLGDG�GH�TXH� OD�PHUFDQWLO�SXHGD�SUHVHQWDU�XQD�SURSXHVWD�GLVWLQWD�\�SRVLEOHPHQWH�PiV�DMXVWDGD�HQ�XQ�IXWXUR��
(Q� VX� RSLQLyQ�� HO� SURFHGLPLHQWR� VH� KD� VXVSHQGLGR� LQGHELGDPHQWH�� WRGD� YH]� TXH� VX�DOWHUDWLYD� WpFQLFD�\�SURSXHVWD� MXUtGLFR�HFRQyPLFD� LQFRUSRUD� ODV� UHFRPHQGDFLRQHV�GH� OD�'LUHFFLyQ� GHO� 3DWULPRQLR� $UWtVWLFR�� GH� WDO� PDQHUD� TXH� GHEtD� KDEHUVH� SURFHGLGR� D� OD�
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DGMXGLFDFLyQ� D� VX� IDYRU� WHQLHQGR� HQ� FXHQWD� VX� GHUHFKR� SUHIHUHQWH� UHFRQRFLGR� HQ� OD�/5$8�FRQGLFLRQDGD�D�OD�DSUREDFLyQ�GHILQLWLYD�GH�OD�PRGLILFDFLyQ�SXQWXDO��
)LQDOPHQWH�� \� GDGR� TXH� HO�$\XQWDPLHQWR� GLR� XQ� QXHYR� SOD]R� GH� LQIRUPDFLyQ� S~EOLFD�SDUD�TXH�VH�SUHVHQWDUDQ�DOHJDFLRQHV�D�OD�PRGLILFDFLyQ�GH�ODV�QRUPDV�VXEVLGLDULDV��GDGD�VX�DGDSWDFLyQ�D�ORV�UHTXHULPLHQWRV�GH�OD�&78��SUHVHQWDURQ�DOHJDFLRQHV�FRQ�IHFKD����GH�PD\R�GH�������VLQ�TXH�WRGDYtD�KD\DQ�UHFLELGR�FRQWHVWDFLyQ�DOJXQD��
6H�KD�UHTXHULGR�DO�$\XQWDPLHQWR�OD�VLJXLHQWH�GRFXPHQWDFLyQ��UD]RQHV�SRU�ODV�TXH�QR�VH�KD� GDGR� FRQWHVWDFLyQ� H[SUHVD� D� ODV� DOHJDFLRQHV� SUHVHQWDGDV� SRU� HO� LQWHUHVDGR� D� OD�PRGLILFDFLyQ� SXQWXDO� GH� ODV�1166� FRQ� IHFKD� ��� GH�PD\R GH� ������ UHPLWLHQGR� HQ� VX�FDVR� OD� FRQWHVWDFLyQ� HIHFWXDGD�� LQGLTXHQ� HO� HVWDGR� DFWXDO� GHO� SURFHGLPLHQWR� GH�PRGLILFDFLyQ� GH� ODV� QRUPDV� VXEVLGLDULDV� DIHFWDQWH� D� OD� XQLGDG� GH� HMHFXFLyQ� Q�� ��� DVt�FRPR� GHO� H[SHGLHQWH� GH� DGMXGLFDFLyQ� GHO� SURJUDPD� SDUD� HO� GHVDUUROOR� GH� DFWXDFLyQ�LQWHJUDGD��VHxDOHQ�ODV�UD]RQHV�SRU�ODV�TXH�QR�VH�SURFHGLy�D�OD�VXVSHQVLyQ�GH�OLFHQFLDV�\�DFXHUGRV� GH� SURJUDPDFLyQ� DQWHV� GH� OD� IHFKD� HQ� TXH� VH� KL]R�� HYLWDQGR� FRQ� HOOR� ODV�H[SHFWDWLYDV� \� JDVWRV� FUHDGRV� WDQWR� D� OD� PHUFDQWLO� LPSXOVRUD� GHO� SURFHVR� FRPR� D� OD�$JUXSDFLyQ� FRQFXUVDQWH�� VHxDOHQ� ODV� UD]RQHV� TXH� MXVWLILFDQ� OD� VXVSHQVLyQ� GHO�SURFHGLPLHQWR��,QGLTXHQ�HQ�FRQFUHWR�SRU�TXp�QR�VH�FRQWLQXy�VHOHFFLRQDQGR�OD�SURSXHVWD�PiV� IDYRUDEOH�� VL� ELHQ� FRQGLFLRQDQGR� OD� HILFDFLD� GHO� DFXHUGR� GH� DGMXGLFDFLyQ� D� OD�DGHFXDFLyQ� ILQDO� GH� OD� SURSXHVWD� VHOHFFLRQDGD� D� OD�PRGLILFDFLyQ� GHO� SODQHDPLHQWR� HQ�FXUVR��WDO�FRPR�SUHWHQGH�HO�LQWHUHVDGR��GH�VHU�FLHUWR�DGHPiV�TXH�VX�SURSXHVWD�VH�DMXVWD�ILHOPHQWH�D� ODV� UHFRPHQGDFLRQHV�GH� OD�&RQVHOOHUtD�TXH� LPSLGLHURQ� OD�DSUREDFLyQ�GH� OD�PRGLILFDFLyQ�HQ�SULPHUD�LQVWDQFLD�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�9LODPDU[DQW��9DOHQFLD��
6H� GHQXQFLD� TXH� HO� 3URJUDPD� GH� $FWXDFLyQ� ,QWHJUDGD� ³6DQWtVLPR� &ULVWR´� LQFXUUH� HQ�QXPHURVRV�PRWLYRV�GH�LOHJDOLGDG��SRU�OR�TXH�FRQVLGHUDQ�TXH�VX�DSUREDFLyQ�\�HMHFXFLyQ�FRQVWLWX\H� XQ� HYLGHQWH� DEXVR� XUEDQtVWLFR�� (Q� FRQFUHWR�� HVWDV� VRQ� ODV� FDXVDV� GH�LPSXJQDFLyQ�� D�� VH� LQFOX\HQ� GHQWUR� GHO� 3$,� WHUUHQRV� U~VWLFRV� \� WHUUHQRV� FRQVROLGDGRV�SRU� OD� XUEDQL]DFLyQ� H�� LQFOXVR�� VRODUHV�� E�� QR� VH� KD� DSUREDGR� QLQJ~Q� LQVWUXPHQWR GH�SODQHDPLHQWR� SDUD� GHOLPLWDU� OD� XQLGDG� GH� HMHFXFLyQ�� VLQR� TXH� pVWD� KD� VLGR� FUHDGD�GLUHFWDPHQWH� SRU� HO� 3$,�� F�� HO� SUR\HFWR� GH� UHSDUDFLyQ� IRU]RVD� \� HO� SUR\HFWR� GH�XUEDQL]DFLyQ�QR�KDQ�VLGR�DSUREDGRV�SRU�HO�3OHQR�GHO�$\XQWDPLHQWR��G��ODV�DXWRULGDGHV�ORFDOHV ±������ GHELHURQ�DEVWHQHUVH�GH�YRWDU�HQ�ORV�DFXHUGRV�GH�DSUREDFLyQ�GHO�3$,�\�GHO�3UR\HFWR�GH�5HSDUFHODFLyQ��SRU� WHQHU� LQWHUpV�HQ�HO�DVXQWR�±VXV�SDGUHV�VRQ�SURSLHWDULRV�GH�WHUUHQRV���H��,QDSOLFDFLyQ�GH�OD�GLVSRVLFLyQ�WUDQVLWRULD�TXLQWD�GHO�5'/���������GH����GH� MXQLR�� /H\� VREUH� 5pJLPHQ� GHO� 6XHOR� \� 2UGHQDFLyQ� 8UEDQD�� I�� LQH[LVWHQFLD� GH�KRPRORJDFLyQ�GHO�VHFWRU�GRQGH�VH�LQFOX\H�OD�8�(�����QL�GH�OD�FpGXOD�GH�XUEDQL]DFLyQ�
6H�HQFXHQWUD�HQ�WUDPLWDFLyQ�
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� 4XHMD�Q�����������$\XQWDPLHQWR�GH�%pWHUD��9DOHQFLD��
(O�SURSLHWDULR�GH�XQRV�WHUUHQRV�HQ�HO�3$,�GHO�6HFWRU�5����GHO�3ODQ�*HQHUDO�GH�%pWHUD��DILUPD� TXH� VH� KDQ� YDORUDGR� GH� PDQHUD� LQDGHFXDGD�� HQ� FXDQWR� HO� YDORU� FDWDVWUDO� HV�VXSHULRU�HQ�YDULRV�HXURV�DO�TXH� VH� OH�KD� ILMDGR� HQ�HO�3URJUDPD��(O� LQWHUHVDGR�SUHVHQWy�DOHJDFLRQHV�DO�UHVSHFWR��TXH�IXHURQ�GHVHVWLPDGDV��QR�HVWDQGR�FRQIRUPH�FRQ�OR�DQWHULRU�
6H�HQFXHQWUD�HQ�WUDPLWDFLyQ�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�$OPHQDUD��&DVWHOOyQ��
6H� PDQLILHVWD� OD� GLVFRQIRUPLGDG� FRQ� HO� SUR\HFWR� GH� UHSDUFHODFLyQ� GH� XQD� 8QLGDG� GH�(MHFXFLyQ��VHxDODQGR�TXH�GHVHD�PDQWHQHU�ORV�����PHWURV�GH�VX�SDUFHOD�ELHQ�GH�PDQHUD�tQWHJUD�ELHQ�GLYLGLGD�HQ�GRV�SDUFHODV�LQGLYLGXDOHV�GH�����P���'LVFXWH�DVt�PLVPR�HO�YDORU�GH�ORV�FRVWHV�GH�XUEDQL]DFLyQ�DSOLFDGRV�
(Q�WUDPLWDFLyQ�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�6DQ�)XOJHQFLR��$OLFDQWH��
&RPR� SURSLHWDULD� GH� XQD� SDUFHOD� \� YLYLHQGD� HQ� HO� iPELWR� GH� OD� 8UEDQL]DFLyQ� ³�����´�FRQVLGHUD� TXH� ODV� DXWRULGDGHV� PXQLFLSDOHV� QR� DFW~DQ� DGHFXDGDPHQWH� FRQ� ORV� YHFLQRV�UHVLGHQWHV�GH�GLFKD�XUEDQL]DFLyQ��\D�TXH�GLFKRV�FLXGDGDQRV�DGTXLULHURQ�VXV�YLYLHQGDV�\�SDUFHODV� DO� SURPRWRU� GH� OD� XUEDQL]DFLyQ� TXH� QR� OOHJy� D� HMHFXWDU� ODV� LQIUDHVWUXFWXUDV�EiVLFDV�QL�ODV�]RQDV�YHUGHV�H[LJLEOHV��SHUR�HO�$\XQWDPLHQWR�HQ�YH]�GH�SURFHGHU�FRQWUD�HO�PLVPR�\�HMHFXWDU�ODV�JDUDQWtDV�TXH�HQ�VX�GtD GHELy�FRQVWLWXLU��WDQ�VyOR�KDFH�DOJ~Q�WLHPSR�VH�SUHWHQGLy�DSUREDU�XQ�3$,�FRQ�XQRV�FRVWHV�GH�XUEDQL]DFLyQ�TXH�DVFHQGtDQ�HQWUH���\���PLOORQHV�GH�SHVHWDV�SRU�SDUFHOD�TXH�ORV�SURSLHWDULRV�QR�SXHGHQ�DVXPLU�HQ�QLQJ~Q�FDVR�
$FWXDOPHQWH�� OD� XUEDQL]DFLyQ�� D� VX� MXLFLR�� HVWi� WRWDOPHQWH� DEDQGRQDGD� SRU� HVH�$\XQWDPLHQWR�� DO� FDUHFHU� GH� ODV� DOXGLGDV� LQIUDHVWUXFWXUDV� EiVLFDV�� HQ� FRQFUHWR�� QR�IXQFLRQD� OD� UHG� GH� DOFDQWDULOODGR� QL� H[LVWH� DOXPEUDGR� S~EOLFR� SHUR� SXQWXDOPHQWH� ORV�YHFLQRV�VDWLVIDFHQ�ORV�LPSXHVWRV�\�WDVDV�TXH�VH�OHV�JLUDQ�SRU�HO�$\XQWDPLHQWR�
(Q�WUDPLWDFLyQ�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�%HQLFDUOy��&DVWHOOyQ��
6H�DILUPD�TXH�HO�$\XQWDPLHQWR�DSUREy�GHILQLWLYDPHQWH�HO�3$,�GH� OD�$YHQLGD�GH�3DSD�/XQD��D�HMHFXWDU�PHGLDQWH�JHVWLyQ�GLUHFWD��(O�SOD]R�SDUD�VX�HMHFXFLyQ�HUD�GH���DxRV��\D�WUDQVFXUULGRV��\�GHEtD�HMHFXWDUVH�HQ�WUHV�IDVHV��/D�SULPHUD�IXH�HMHFXWDGD��VLQ�HPEDUJR��OD�VHJXQGD�VLJXH�SHQGLHQWH��D�SHVDU�GH�TXH�VHJ~Q�HO�FDOHQGDULR�GH�HMHFXFLyQ�SUHYHtD�TXH�GLFKD�IDVH�GHEtD�KDEHUVH�HIHFWXDGR�HQ�HO�FXDUWR�WULPHVWUH�GH�������
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+D� GLULJLGR� HQ� GLYHUVDV� RFDVLRQHV� HVFULWRV� DQWH� HVH� $\XQWDPLHQWR� LQWHUHVDQGR� OD�UHDOL]DFLyQ�GH�ODV�REUDV�GH�OD�VHJXQGD�IDVH�\�HQ�SDUWLFXODU�OD�XUEDQL]DFLyQ�GH�OD�³WUDYHVLD�,´��VLQ�TXH�VLTXLHUD�VH�OH�KD\D�FRQWHVWDGR�
(Q�WUDPLWDFLyQ�
� 4XHMD�Q�����������$\XQWDPLHQWR�GH�&DVWHOOyQ�GH�OD�3ODQD�
/RV�SURSLHWDULRV�DIHFWDGRV�GHQXQFLDQ�TXH��FRQ�PRWLYR�GH�OD�QXHYD�PRGLILFDFLyQ�RSHUDGD�HQ� HO�3ODQ�*HQHUDO� GH�&DVWHOOyQ�� VHUi�SRVLEOH� OD� XUEDQL]DFLyQ�GH�XQ�PLOOyQ�GH�PHWURV�FXDGUDGRV�GH�VXHOR�SDUD�YLYLHQGDV HQ�OD�]RQD�QRURHVWH�GH�OD�FLXGDG��EDUULR�GH�³0HVWUHWV�%RUULROHQF´��OR�TXH�UHSUHVHQWDUi�HO�GHUULER�GH�XQDV����YLYLHQGDV�GH�SULPHUD�UHVLGHQFLD��$GHPiV��VH�OHV�REOLJDUi�D�FHGHU�HO�����GHO�VXHOR�\�OD�LQGHPQL]DFLyQ�SRU�VXV�YLYLHQGDV�QR� HV� D� SUHFLR� UHDO�� 1LQJXQD� GH� VXV� DOHJDFLRQHV� KDQ� VLGR� DFHSWDGDV�� SODQWHDQGR� ODV�VLJXLHQWHV�SUHWHQVLRQHV��TXH�VH�UHYLVH�OD�]RQD�YHUGH�GH�OD�UHG�SULPDULD�DGVFULWD�D�OD�8����� TXH� UHSUHVHQWDUtD� HO� GHUULER� GH� ODV� SULPHUDV� VHLV� YLYLHQGDV�� FXDQGR� H[LVWHQ�DOWHUQDWLYDV�HQ�ODV�PLVPDV�FRQGLFLRQHV�WpFQLFDV�TXH�OR�HYLWDUtDQ��TXH�VH�FRQVHUYHQ�GRV�Q~FOHRV�GH�SULPHUDV�YLYLHQGDV�TXH�H[LVWHQ�HQ�OD�]RQD�����HYLWDQGR�FRQ�HOOR�HO�GHUULER�\�GHVDORMR� GH�PXFKDV� IDPLOLDV�� TXH� VH� UHYLVH� HO� SRUFHQWDMH� GH� FHVLRQHV� GH� VXHOR� HQ� ODV�YLYLHQGDV�FRQVROLGDGDV�
)LQDOPHQWH��SDUD� WHUPLQDU�FRQ�HVWD� UHVHxD�GH�TXHMDV�� \� WHQLHQGR�HQ�FXHQWD�HO� DEXOWDGR�Q~PHUR�GH�ODV�H[LVWHQWHV�HQ�PDWHULD�GH�GLVFLSOLQD�XUEDQtVWLFD��KHPRV�VHOHFFLRQDGR��SRU�VX� LPSRUWDQFLD�� OD� TXHMD�Q��� �������� LQFRDGD�GH� RILFLR�� \�TXH� UHVXOWD� LOXVWUDWLYD� FRPR�HMHPSOR� SDUDGLJPiWLFR�� WUDQVFULELHQGR� D� FRQWLQXDFLyQ� OD� UHVROXFLyQ� HPLWLGD� HQ� OD�PLVPD�
³(O�SURSLHWDULR�GH�XQD�YLYLHQGD� HQ� HO� HGLILFLR�GHQRPLQDGR�³�����´�� VLWR� HQ� HO�&RQMXQWR�5HVLGHQFLDO� ³(O� $WULXP� %HDFK´�� UHVXOWD� SHUMXGLFDGR� SRU� OD� UHDOL]DFLyQ� GH� XQDV� REUDV�FRQVLVWHQWHV�HQ�OD�FRQVWUXFFLyQ�GH�XQ�KRWHO�VLQ� OLFHQFLD��KDELpQGRVH�H[FHGLGR��DGHPiV��GHO� Q~PHUR� Pi[LPR� GH� DOWXUDV� SHUPLWLGDV� SRU� HO� SODQHDPLHQWR�� \� GHQXQFLDQGR� OD�SDVLYLGDG�PXQLFLSDO�HQ�DFRUGDU�OD�GHPROLFLyQ�GH�ODV�PLVPDV��
3RVWHULRUPHQWH�� HVWD� ,QVWLWXFLyQ� WXYR�FRQRFLPLHQWR�� D� WUDYpV�GH� ODV�QRWLFLDV�DSDUHFLGDV�HQ�GLYHUVRV�PHGLRV�GH�FRPXQLFDFLyQ��GHO�IDOOHFLPLHQWR�GH�WUHV�REUHURV�TXH�WUDEDMDEDQ�HQ�OD� FRQVWUXFFLyQ� GH� GLFKR� KRWHO�� GRQGH�� VHJ~Q� ODV� LQIRUPDFLRQHV� DSDUHFLGDV� KDVWD� HO�PRPHQWR�� SRGUtDQ� KDEHUVH� FRPHWLGR� VHQGDV� LQIUDFFLRQHV� HQ� PDWHULD� XUEDQtVWLFD� ±DO�SDUHFHU�VH�KDEUtDQ�HOHYDGR�PiV�SODQWDV�GH�ODV�SHUPLWLGDV� \�VHJXULGDG�ODERUDO�±SRVLEOH�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�GH�ULHVJRV�ODERUDOHV���
(VWRV� WUDVFHQGHQWDOHV� KHFKRV�PRWLYDURQ� OD� DSHUWXUD� GH� XQD� LQYHVWLJDFLyQ� GH� RILFLR�� DO�REMHWR� GH� H[WHQGHU� QXHVWUD� LQWHUYHQFLyQ� UHVSHFWR� D� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�GHVDUUROODGD�HQ�HO�iPELWR�GH�OD�VHJXULGDG�ODERUDO�
3RU� OR� TXH� VH� UHILHUH� D� HVWH� ~OWLPR� DVSHFWR�� OD� &RQVHOOHULD� GH� (FRQRPtD�� +DFLHQGD� \�(PSOHR�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��QRV�KD�LQGLFDGR�TXH��GHELGR�D�ODV�LQYHVWLJDFLRQHV�
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SHQDOHV�TXH�VH�HVWiQ�VXVWDQFLDQGR�SDUD�HVFODUHFHU�HO� IDOOHFLPLHQWR�GH� WUHV�RSHUDULRV�HQ�VHQGRV� DFFLGHQWHV� GH� WUDEDMR�� ³ORV� SURFHGLPLHQWRV� SRU� LQIUDFFLyQ� DGPLQLVWUDWLYD�TXHGDEDQ SDUDOL]DGRV�� HQ� YLUWXG� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ���� GHO� 5HDO� 'HFUHWR�/HJLVODWLYR� �������� GH� �� GH� DJRVWR�� 7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� ,QIUDFFLRQHV� \�6DQFLRQHV�GHO�2UGHQ�6RFLDO´��
3RU�RWUR�ODGR��HQ�FXDQWR�D�OD�SUHVXQWD�FRPLVLyQ�GH�YDULDV�LQIUDFFLRQHV�XUEDQtVWLFDV��VH�KD�UHTXHULGR�GLYHUVD�LQIRUPDFLyQ�DO�$\XQWDPLHQWR�GH�/D�9LOD�-RLRVD�\�D�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��D� OD�YLVWD�GH�OD�FXDO�VH� LQILHUHQ�ORV�VLJXLHQWHV�KHFKRV�LPSRUWDQWHV��
(O�$UTXLWHFWR�-HIH� GHO� 6HUYLFLR� GH�ÈUHD� GH�8UEDQLVPR� GHO�$\XQWDPLHQWR�� QRV� UHILHUH�TXH�³FRQ�IHFKD���GH�MXQLR�GH������IXH�RWRUJDGD�OLFHQFLD�GH�REUDV�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�KRWHO�GH�FXDWUR�HVWUHOODV�\�JDOHUtD�FRPHUFLDO��'LFKD�OLFHQFLD�VH�FRQGLFLRQDED�D�XQD�VHULH� GH� DVSHFWRV� HQWUH� ORV� TXH� FDEH� GHVWDFDU�� VH� FRQGLFLRQDED� DO� RWRUJDPLHQWR� GH� OD�QHFHVDULD� OLFHQFLD� GH� DFWLYLGDG�� QR� H[LVWH� RWRUJDGD� OLFHQFLD� GH� DFWLYLGDG�� VH�FRQGLFLRQDED�D�OD�SOHQD�HQWUDGD�HQ�YLJRU�GHO�GRFXPHQWR�GH�UHYLVLyQ�GHO�3ODQ�*HQHUDO�DVt�FRPR�GHO�(VWXGLR�GH�'HWDOOH TXH�HQ�DTXHOOD�IHFKD�VH�HQFRQWUDED�HQ�WUDPLWDFLyQ��HO�3ODQ�*HQHUDO�� HQWRQFHV� HQ� WUDPLWDFLyQ�� FRQWHQtD� HQ� VX� WH[WR� QRUPDWLYR� XQD� VHULH� GH�ERQLILFDFLRQHV�DSOLFDEOHV�D�HVWDEOHFLPLHQWRV�KRWHOHURV� �LQFUHPHQWR�GH�HGLILFDELOLGDG�����TXH� IXHURQ� H[SUHVDPHQWH� H[FOXLGRV� GHO� DFXHUGR� GH� DSUREDFLyQ� GHILQLWLYD� GHO� 3ODQ�*HQHUDO�� 3RU� VX� SDUWH�� HO� (VWXGLR� GH� 'HWDOOH� PHQFLRQDGR� QR� IXH� DSUREDGR�� QR� VH�DXWRUL]DED�HO�LQLFLR�GH�ODV�REUDV�KDVWD�TXH�IXHVH�DSRUWDGR�HO�SUR\HFWR�GH�HMHFXFLyQ�\�VH�DSUREDVH� SRU� HO�$\XQWDPLHQWR�� HO� SUR\HFWR� GH� HMHFXFLyQ� QR� VH� SUHVHQWy� �FRQIRUPH� DO�SUR\HFWR�EiVLFR���\�DO�GtD�GH�OD�IHFKD�QR�KD�VLGR�DSUREDGR�QLQJXQR��3RVWHULRUPHQWH��IXH�SUHVHQWDGR�SRU� HO� SURPRWRU�XQ�QXHYR�SUR\HFWR�GH�REUDV�TXH�PRGLILFDED� WRWDOPHQWH� HO�SUR\HFWR�VREUH�HO�TXH�VH�FRQFHGLy�OD�OLFHQFLD�HQ�MXQLR�GH������\�TXH�HV�HO�TXH�HVWi�HQ�HMHFXFLyQ��(VWH�SUR\HFWR�KD� VLGR�REMHWR�GH� LQIRUPH� WpFQLFR�HQ�HO�TXH� VH� LQGLFD�TXH� OD�HGLILFDELOLGDG�SURSXHVWD�VXSHUD�HQ�XQRV��������P��OD�SHUPLVLEOH�
6H� FRQFOX\H� TXH� ODV� REUDV� HQ� HMHFXFLyQ� QR� SRVHHQ� OLFHQFLD� \� QR� VH� DGHFXDQ� D� OD�QRUPDWLYD�XUEDQtVWLFD�
0HGLDQWH� ORV�'HFUHWRV�GH�$OFDOGtD�Q~P������� ������ ������ ������ ������ ���� \������ GH�IHFKDV����GH�PDU]R����GH�PD\R����GH�MXQLR�����GH�MXOLR�\����GH�QRYLHPEUH�GH�������\����GH�IHEUHUR�\����GH�PDU]R�GH�������UHVSHFWLYDPHQWH��VH�RUGHQy�VLQ�p[LWR�OD�SDUDOL]DFLyQ�GH� ODV� REUDV� UHDOL]DGDV� VLQ� OLFHQFLD� \� VH� UHTXLULy� DO� SUHVXQWR� LQIUDFWRU� SDUD� TXH� HQ� HO�SOD]R� Pi[LPR� GH� �� PHVHV� VROLFLWDVH� OD� OLFHQFLD�� EDMR� DSHUFLELPLHQWR� GH� RUGHQDU� OD�GHPROLFLyQ�GH�ODV�REUDV�LOHJDOHV�
(O�&RQFHMDO�GH�8UEDQLVPR�VXVFULEH�XQ�HVFULWR�GH�IHFKD���GH�PD\R�GH�������SRU�HO�TXH�VH�SRQH� HQ� FRQRFLPLHQWR� GHO� -X]JDGR� GH� 3ULPHUD� ,QVWDQFLD� H� ,QVWUXFFLyQ� HO� UHLWHUDGR�LQFXPSOLPLHQWR� GH� ODV� yUGHQHV� GH� SDUDOL]DFLyQ� GH� ODV� REUDV�� SRU� VL� GLFKR�FRPSRUWDPLHQWR�SXGLHUD�VHU�FRQVWLWXWLYR�GH�XQ�GHOLWR�GH�GHVREHGLHQFLD�D�OD�DXWRULGDG��
(O�UHIHULGR�HVFULWR�GH���GH�PD\R�GH������WDUGD�PiV�GH�FXDWUR�PHVHV�HQ�SUHVHQWDUVH�HQ�HO�-X]JDGR�HO����GH�VHSWLHPEUH�GH�������
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(O�SULPHU�H[SHGLHQWH�VDQFLRQDGRU�±������ QR�VH�LQFRD�KDVWD�HO���GH�PDU]R�GH�������VLQ�HPEDUJR�� pVWH� VH� DUFKLYD� HO� ��� GH� DEULO� GH� ������ DO� GHFODUDU� OD� LQH[LVWHQFLD� GH�UHVSRQVDELOLGDG�GHO�LQLFLDOPHQWH�LPSXWDGR��GHVSXpV��RWUR�H[SHGLHQWH��HO��������WDPELpQ�VH� DUFKLYD� HO� ��� GH� MXQLR� GH� ������ VLQ� FRQRFHU� UD]yQ� DOJXQD� TXH OR� MXVWLILTXH��ILQDOPHQWH�� HO� ��� GH� VHSWLHPEUH� GH� ������ VH� LQLFLD� HO� H[SHGLHQWH� ������� VLQ� TXH� VH�FRQR]FD�HO� HVWDGR�DFWXDO�GH� VX� WUDPLWDFLyQ��6H�DILUPD�TXH�³GHEHUi� LQLFLDUVH�GH�QXHYR��SRU� KDEHU� WUDQVFXUULGR� HO� SOD]R� GH� VHLV� PHVHV� SDUD� OD� UHVROXFLyQ�� HO� H[SHGLHQWH�VDQFLRQDGRU�LQFRDGR�D�FRQVWUXFWRU�\�WpFQLFR�GLUHFWRU´�
1DGD� VH� LQGLFD� HQ� HO� LQIRUPH� DFHUFD� GH� ODV�PXOWDV� FRHUFLWLYDV� LPSXHVWDV� QL� VREUH� ODV�yUGHQHV� GH� GHPROLFLyQ� GLULJLGDV� D� ORV� SUHVXQWRV� UHVSRQVDEOHV� GH� OD� UHDOL]DFLyQ� GH� ODV�REUDV�LOHJDOHV�
(O� $UTXLWHFWR� GH� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� WDPELpQ� FRQFOX\H� TXH� ³ODV�REUDV�UHDOL]DGDV�HQ�OD�SDUFHOD�5�D�GHO�6XHOR�8UEDQR�7,����GHO�3ODQ�*HQHUDO�0XQLFLSDO�GH�9LOODMR\RVD��QR�VH�DMXVWDQ�D�OD�QRUPDWLYD�XUEDQtVWLFD�PXQLFLSDO´�
$VLPLVPR��OD�FLWDGD�&RQVHOOHULD��QRV�VHxDOD�TXH�³FRPR�TXLHUD�TXH�HO�$\XQWDPLHQWR�GH�/D� 9LOD� -RLRVD�� HQ� YLUWXG� GH� VXV� SRWHVWDGHV� OHJDOPHQWH� DWULEXLGDV� FRPR� SURSLDV� HQ�PDWHULD�GH�GLVFLSOLQD�XUEDQtVWLFD�SRU�OD�/H\�5HJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO��DUW�������GH�OD�/%5/�\����\����GH�OD�/5-�3$&���HVWi�DFWXDQGR�FRPR�$GPLQLVWUDFLyQ�3~EOLFD�FRPSHWHQWH�HQ�GHIHQVD�GH�OD�SURWHFFLyQ�GH�OD� OHJDOLGDG�XUEDQtVWLFD�HVWDEOHFLGD�HQ�OD�QRUPDWLYD�PXQLFLSDO�GHO�3*28�GH�/D�9LOD�-RLRVD��SUHVXQWDPHQWH�YXOQHUDGD��FRQ�OD�DGRSFLyQ�GH� ODV�yUGHQHV�GH�SDUDOL]DFLyQ� LQPHGLDWD�GH� ODV�REUDV��HVWD�&RQVHOOHULD�QR�SXHGH� OHJDOPHQWH�� HQ� HO� HMHUFLFLR� GH� GLFKDV� SRWHVWDGHV�� DFWXDU� HQ� VXVWLWXFLyQ� GH� OD�(QWLGDG� 0XQLFLSDO�� FRQIRUPH� GHWHUPLQD� HO� DUW�� ��� GH� OD� /5%5/� \� OD� 'LVSRVLFLyQ�$GLFLRQDO�7HUFHUD��DSDUWDGR����GH�OD�/H\�GHO�6XHOR�1R�8UEDQL]DEOH�´
(O�&RQFHMDO�'HOHJDGR�GH�8UEDQLVPR��HQ�VX�HVFULWR�GH���GH�RFWXEUH�GH�������H[SRQH�TXH�³VH�KD�LQWHUSXHVWR�HQ�HO�-X]JDGR�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�Q~P����GH�$OLFDQWH��UHFXUVR�Q~P����������FRQWUD�GHWHUPLQDGDV�UHVROXFLRQHV�GHO�$\XQWDPLHQWR�SRU�ODV�TXH�VH�RUGHQD�OD�VXVSHQVLyQ�GH�ODV�REUDV�GH�HGLILFDFLyQ�HMHFXWDGDV�VLQ�OLFHQFLD�HQ�OD�SDUFHOD�5���GHO�3ODQ�3DUFLDO�/D�&DOD´�
(Q�HVWH�FRQWH[WR��HVWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GH�OD�OLPLWDFLyQ�LPSXHVWD�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�QR�SRGHU�HQWUDU�HQ�HO� H[DPHQ� LQGLYLGXDO�GH� ODV�TXHMDV� VREUH� ODV�TXH�HVWp�SHQGLHQWH� UHVROXFLyQ� MXGLFLDO�GHILQLWLYD�� GHELHQGR� VXVSHQGHU� OD� LQYHVWLJDFLyQ� VL� VH� LQWHUSXVLHUD� GHQXQFLD�� TXHUHOOD� R�GHPDQGD�DQWH�ORV�7ULEXQDOHV�2UGLQDULRV�VREUH�ORV�PLVPRV�KHFKRV�
$KRUD� ELHQ�� HO�PLVPR� SUHFHSWR�PDWL]D� TXH� HOOR� QR� LPSHGLUi�� VLQ� HPEDUJR�� LQYHVWLJDU�VREUH�ORV�SUREOHPDV�JHQHUDOHV�SODQWHDGRV�HQ�ODV�TXHMDV�SUHVHQWDGDV��
$O�DPSDUR�GH�HVWD�SRVLELOLGDG� OHJDO�� \� VLQ�SUHMX]JDU�HQ�DEVROXWR� ORV�KHFKRV�TXH�HVWiQ�VLHQGR�REMHWR�HQMXLFLDPLHQWR�SRU�ORV�7ULEXQDOHV�GH�-XVWLFLD��KDEUtD�TXH�UHFRUGDU�TXH�HO�DUW��������GHO�5'������������GH���GH�DEULO��7H[WR�5HIXQGLGR�GH�OD�/H\�VREUH�5pJLPHQ�GHO� 6XHOR� \� 2UGHQDFLyQ� 8UEDQD�� \� HO� DUW�� ����� GHO� 5'� ����������� GH� ��� GH� MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��SUHVFULEHQ�TXH��VL�GXUDQWH�HO�SOD]R�GH���PHVHV�HO�
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LQWHUHVDGR� QR� VROLFLWD� OLFHQFLD� R� OD� PLVPD� IXHUH� GHQHJDGD� SRU� VHU� VX� RWRUJDPLHQWR�FRQWUDULR�D�ODV�SUHVFULSFLRQHV�GHO�3ODQ�R�GH�ODV�RUGHQDQ]DV��HO�$\XQWDPLHQWR�DFRUGDUi�±REOLJDFLyQ�LQH[FXVDEOH� OD�GHPROLFLyQ�GH�ODV�REUDV�D�FRVWD�GHO�LQWHUHVDGR�\�SURFHGHUi�D�LPSHGLU� GHILQLWLYDPHQWH� ORV� XVRV� D� ORV� TXH� GLHUD� OXJDU�� 6L� HO� $\XQWDPLHQWR� QR�SURFHGLHUD� D� OD� GHPROLFLyQ� HQ� HO� SOD]R� GH� XQ� PHV�� FRQWDGR� GHVGH� DO� H[SLUDFLyQ� GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ��D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$GHPiV�� HO� DSDUWDGR� �� GHO� DUW�� ���� GH� OD� /H\� GHO� 6XHOR� GH� ������ SUHFHSW~D� TXH� VL� HO�$\XQWDPLHQWR� QR� SURFHGLHUD� D� OD� GHPROLFLyQ� HQ� HO� SOD]R� GH� XQ�PHV� FRQWDGR� GHVGH� OD�H[SLUDFLyQ�GHO� WpUPLQR�GH�GRV�PHVHV�SDUD�VROLFLWDU� OD� OLFHQFLD�GH�REUDV�R�GHVGH�TXH� OD�OLFHQFLD� IXHVH� GHQHJDGD�� HO� $OFDOGH� R� HO� *REHUQDGRU� &LYLO� ±DFWXDOPHQWH�� HO� yUJDQR�DXWRQyPLFR� FRPSHWHQWH� GLVSRQGUi� GLUHFWDPHQWH� GLFKD� GHPROLFLyQ�� D� FRVWD� DVLPLVPR�GHO�LQWHUHVDGR�
(VWH� SUHFHSWR� KD� VLGR� LQWHUSUHWDGR� UHFLHQWHPHQWH� SRU� HO� 7ULEXQDO� 6XSUHPR� HQ� VX�6HQWHQFLD� GH� �� GH� MXQLR� GH� ����� �UHFXUVR� GH� FDVDFLyQ� LQWHUSXHVWR� SRU� OD� *HQHUDOLWDW�9DOHQFLDQD� HQ� HO� VLJXLHQWH� VHQWLGR�� VL� HO� $\XQWDPLHQWR� GHMD� WUDQVFXUULU� XQ� SOD]R�VXSHULRU� D� XQ� PHV� VLQ� KDEHU� DFRUGDGR� OD� GHPROLFLyQ�� HO� HMHUFLFLR� SRU� OD� &RPXQLGDG�$XWyQRPD� GH� OD� SRWHVWDG� GH� DFRUGDU� OD� GHPROLFLyQ� GH� ODV� REUDV� QL� DWHQWD� FRQWUD� HO�SULQFLSLR�GH�DXWRQRPtD�PXQLFLSDO�QL�SUHFLVD�XQ�UHTXHULPLHQWR�SUHYLR�DO�$\XQWDPLHQWR�HQ�FX\R�WpUPLQR�PXQLFLSDO�VH�KD\DQ�HMHFXWDGR�ODV�REUDV��
6LPXOWiQHDPHQWH� D� OD� GHPROLFLyQ� GH� ODV� REUDV� �\� HQ� VX� FDVR�� HMHFXFLyQ� VXEVLGLDULD� D�FRVWD� GHO� REOLJDGR� \� D� OD� LQFRDFLyQ� GHO� SUHFHSWLYR� H[SHGLHQWH� VDQFLRQDGRU�� OD� /H\���������GH����GH�QRYLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD�� HQ� VX� GLVSRVLFLyQ� DGLFLRQDO� QRYHQD�� SUHVFULEH� TXH� ³HQ� HO� VXSXHVWR� GH�LQFXPSOLPLHQWR�GH�ORV�DFXHUGRV�\�UHVROXFLRQHV�RUGHQDQGR�OD�UHDOL]DFLyQ�GH�ODV�REUDV�\�ORV� WUDEDMRV� SUHFLVRV� SDUD� OD� UHVWDXUDFLyQ� GH� OD� UHDOLGDG� DOWHUDGD� R� WUDQVIRUPDGD�� OD�$GPLQLVWUDFLyQ�DFWXDQWH�SRGUi�SURFHGHU��VLQ�SHUMXLFLR�GHO�UHFXUVR�HQ�~OWLPR�WpUPLQR�D�OD�HMHFXFLyQ� VXEVLGLDULD� D� FRVWD� GHO� LQIUDFWRU�� D� OD� LPSRVLFLyQ� DO� PLVPR� GH� PXOWDV�FRHUFLWLYDV��KDVWD�XQ�Pi[LPR�GH�GLH]�VXFHVLYDV��FRQ�SHULRGLFLGDG�PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR�GH�ODV�REUDV�R�GH�ORV�WUDEDMRV�RUGHQDGRV��FXDQGR�pVWRV�FRQVLVWDQ�HQ�OD�UHSRVLFLyQ�GH�OD�UHDOLGDG�D�VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD�FX\D�GHPROLFLyQ�VH�KD\D�RUGHQDGR��FRQ�XQ�PtQLPR� GH� FLHQ� PLO� SHVHWDV�� 'LFKDV� PXOWDV� VH� LPSRQGUiQ� FRQ� LQGHSHQGHQFLD� GH� ODV�UHWULEXWLYDV�GH�OD�LQIUDFFLyQ�R�LQIUDFFLRQHV�SURGXFLGDV´��
5HVXOWDQ� FRQFOX\HQWHV� ORV� WpUPLQRV� GHO� DUW�� ��� GHO� 5HJODPHQWR� GH� 'LVFLSOLQD�8UEDQtVWLFD�� DO� SUHVFULELU� TXH�� ³HQ� QLQJ~Q� FDVR�� SRGUi� OD� $GPLQLVWUDFLyQ� GHMDU� GH�DGRSWDU� ODV� PHGLGDV� WHQGHQWHV� D� UHSRQHU� ORV� ELHQHV� DIHFWDGRV� DO� HVWDGR� DQWHULRU� D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO��/DV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV�GHVGH�OD�WRWDO�WHUPLQDFLyQ�GH�ODV�REUDV��DUW����GHO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH���FRQIRUPH�D UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH������\����GH�MXQLR�GH������
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$Vt� ODV� FRVDV�� VL� ELHQ� HVWD� ,QVWLWXFLyQ� QR� SXHGH� GHMDU� GH� UHFRQRFHU� \� HQWHQGHU� ODV�GLILFXOWDGHV� PXQLFLSDOHV� SDUD� UHDFFLRQDU� FRQ� SURQWLWXG� DQWH� WRGRV� ORV� LOtFLWRV�XUEDQtVWLFRV� TXH� VH� FRPHWHQ� HQ� HO� WpUPLQR� PXQLFLSDO�� WDPSRFR� SXHGH� REYLDUVH� OD�REOLJDFLyQ�OHJDO�TXH�UHFDH�VREUH�ODV�DXWRULGDGHV�ORFDOHV�\�DXWRQyPLFDV�SDUD�UHVWDEOHFHU�OD� OHJDOLGDG� XUEDQtVWLFD� YXOQHUDGD�� HQ� HO� SOD]R� Pi[LPR� GH� �� DxRV� GHVGH� OD WRWDO�WHUPLQDFLyQ�GH�ODV�REUDV��
(O�GHUHFKR�FRQVWLWXFLRQDO�D�XQ�PHGLR�DPELHQWH�DGHFXDGR�\�D�XQD�YLYLHQGD�GLJQD��DUW�����\�����H[LJH��QHFHVDULDPHQWH��TXH�ORV�SRGHUHV�ORFDOHV�\�DXWRQyPLFRV�HMHU]DQ�XQ�FRQWURO�SUHYHQWLYR� \� UHSUHVLYR� GH� ODV� DFWLYLGDGHV� FRQVWUXFWLYDV� TXH� VH� UHDOL]DQ� HQ� HO� WpUPLQR�PXQLFLSDO��FX\D�XWLOL]DFLyQ�LUUDFLRQDO�\�GHVFRQWURODGD�SXHGH�JHQHUDU�HIHFWRV�SHUQLFLRVRV�SDUD� ODV� SHUVRQDV� \� ELHQHV�� (VWH� ELHQ� HVSHFLDOPHQWH� SURWHJLGR� SRU� OD� &RQVWLWXFLyQ�(VSDxROD�� HOHYD� HO� JUDGR� GH� HILFDFLD� TXH� GHEH� H[LJLUVH� D� OD� $GPLQLVWUDFLyQ� HQ� VX�SUHVHUYDFLyQ��DUW���������´
(O�$\XQWDPLHQWR�GH�OD�9LOD�-RLRVD�QR�DFHSWy�LQMXVWLILFDGDPHQWH�QXHVWUD�UHFRPHQGDFLyQ�GH� TXH� UHVROYLHUD�� FXDQWR� DQWHV�� ORV� H[SHGLHQWHV� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG�XUEDQtVWLFD�FRQFXOFDGD�\�VDQFLRQDGRU��RUGHQDQGR�DO�SUHVXQWR�LQIUDFWRU�OD�GHPROLFLyQ�GH�ODV� REUDV� LOHJDOL]DEOHV�� EDMR� DSHUFLELPLHQWR� GH� TXH�� HQ� FDVR� GH� LQFXPSOLPLHQWR�� VH�HMHFXWDUiQ� VXEVLGLDULDPHQWH� D� FRVWD� GHO� REOLJDGR� \� VH� LPSRQGUiQ� PXOWDV� FRHUFLWLYDV�LQGHSHQGLHQWHV�GH�OD�VDQFLyQ�SULQFLSDO��
/D�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�Vt�DFHSWy�QXHVWUD�UHFRPHQGDFLyQ�HQ�HO�VHQWLGR�GH�HMHFXWDU��HQ�FDVR�GH�LQDFWLYLGDG�PXQLFLSDO��ODV�FRPSHWHQFLDV�UHFRQRFLGDV�HQ�ORV�DUWV��������\�������GH�OD�/H\�GHO�6XHOR�GH�������GLVSRQLHQGR�OD�GHPROLFLyQ�GH�ODV�REUDV�\�OD�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV��
3RU� ~OWLPR�� OD� &RQVHOOHULD� GH� (FRQRPtD�� +DFLHQGD� \� (PSOHR� WDPELpQ� QRV� DFHSWy� OD�UHFRPHQGDFLyQ� GH� TXH� YLJLODVH� HVWUHFKDPHQWH� OD� HMHFXFLyQ� GH� ODV� WDUHDV� FRQVWUXFWLYDV�GHO� KRWHO�� DO� REMHWR� GH� JDUDQWL]DU� OD� VHJXULGDG� \� VDOXG� ODERUDO� GH� ODV� REUDV� \� HYLWDU� OD�FDXVDFLyQ�GH�QXHYRV�DFFLGHQWHV�GH�WUDEDMR��
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E� -XULVSUXGHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�VREUH�HO�$JHQWH�8UEDQL]DGRU��
1XHVWUR� $OWR� 7ULEXQDO� �76-&9�� HVWi� VHQWDQGR� XQD� LPSRUWDQWH� GRFWULQD� DFHUFD� GH� OD�QDWXUDOH]D� MXUtGLFD� TXH� XQH� DO� $JHQWH� 8UEDQL]DGRU� FRQ� OD� $GPLQLVWUDFLyQ��GHFDQWiQGRVH�� ILQDOPHQWH�� SRU� HQWHQGHU� TXH� HVWDPRV� DQWH� XQ� WtSLFR� FRQWUDWR�DGPLQLVWUDWLYR� GH� REUDV�� UHJXODGR� SRU OD� /H\� GH� &RQWUDWRV� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV��5'/���������GH����GH�MXQLR��
/D�6DOD�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�\D�PDQWXYR�OD�WLSLFLGDG�GHO�FRQWUDWR�TXH�OLJD�DO� $JHQWH� 8UEDQL]DGRU� FRQ� OD� $GPLQLVWUDFLyQ� HQ� HO� $XWR� GH� IHFKD� ��� GH� RFWXEUH� GH������� SRU� HO� TXH� VH�SODQWHy� OD� FXHVWLyQ�GH� LQFRQVWLWXFLRQDOLGDG� HQ� UHODFLyQ� FRQ�YDULRV�SUHFHSWRV�GH�OD�/5$8��HQ�FRQFUHWR�FRQ�ORV�VLJXLHQWHV������������������\��������F��\�G��������������\���������\���������������\����
/D�PD\RUtD�GH�ORV�SUHFHSWRV�VREUH�ORV�TXH�VH�SODQWHy�OD�FXHVWLyQ�GH�LQFRQVWLWXFLRQDOLGDG�VH�UHILHUHQ�D�OD�UHJXODFLyQ�GH�OD�DGMXGLFDFLyQ�GH�ORV�3URJUDPDV�GH�$FWXDFLyQ�,QWHJUDGD��HQ�WDQWR�TXH�WDOHV�SUHFHSWRV�QR�DUPRQL]DQ�FRQ�OR�SUHYLVWR�HQ�GHWHUPLQDGRV�DUWtFXORV�TXH�FRQ�FDUiFWHU�GH�OHJLVODFLyQ�EiVLFD�VH�FRQWLHQHQ�HQ�OD�/H\�GH�&RQWUDWRV��\�HQ�WDQWR�HQ�OD�/5$8�QR�VH�H[LJH�TXH�HO�VHOHFFLRQDGR�8UEDQL]DGRU�RVWHQWH�OD�FDSDFLGDG�SDUD�FRQWUDWDU�QL�WDPSRFR�HO�UHTXLVLWR�GH�OD�FODVLILFDFLyQ�WDPELpQ�SUHYLVWR�HQ�HOOD��
7DPELpQ� VH� SODQWHDED� OD� GXGD� GH� FRQVWLWXFLRQDOLGDG� HQ� UHODFLyQ� FRQ� HO� FRQYHQLR�XUEDQtVWLFR�HQ�TXH�VH�LQVWUXPHQWD�OD�UHODFLyQ�HQWUH�HO�8UEDQL]DGRU�\�OD�$GPLQLVWUDFLyQ��\�FRQ�OD�UHWULEXFLyQ�D�SHUFLELU�SRU�DTXpO�



��

$XQTXH�OD�6DOD�HQ�HVWH�$XWR�GH����GH�RFWXEUH�GH������VRVWHQtD�OD�WLSLFLGDG�GHO�FRQWUDWR�TXH�XQH�DO�8UEDQL]DGRU�FRQ�OD�$GPLQLVWUDFLyQ��QR�VH�GHFDQWDED�FODUDPHQWH�SRU�XQR�GH�ORV� FRQWUDWRV� WtSLFRV�� VLQR� TXH� OH� DWULEXtD� FDUDFWHUtVWLFDV� GH� GLYHUVRV� FRQWUDWRV�� FRPR�VHJXLGDPHQWH�YHUHPRV�
$Vt��HQ�HO�)XQGDPHQWR�-XUtGLFR�7HUFHUR�VH�GLFH�TXH�³HQ�FXDQWR�HO�8UEDQL]DGRU�JHVWLRQD�LQGLUHFWDPHQWH� XQD� IXQFLyQ� S~EOLFD�� HQ� FXDQWR� GHVDUUROOD� XQD� DFWLYLGDG� TXH� HV� GH�VHUYLFLR�S~EOLFR��SDUWLFLSD�GH�OD�FRQGLFLyQ�GH�FRQFHVLRQDULR�GH�XQ�VHUYLFLR�S~EOLFR����HQ�FXDQWR�DVXPH�OD�UHDOL]DFLyQ�GH�OD�REUD�GH�XUEDQL]DFLyQ��HO REMHWR�GH�VX�FRPHWLGR�VHUi�HO�GHO� FRQWUDWR� GH� REUDV�� SXHV� VHJ~Q� HO� DUW�� ���� GH� OD� /H\� GH�&RQWUDWRV� VH� HQWLHQGH� SRU�FRQWUDWR�GH�REUDV�HO�FHOHEUDGR�HQWUH�OD�$GPLQLVWUDFLyQ�\�XQ�HPSUHVDULR�FX\R�REMHWR�VHD�OD�UHDOL]DFLyQ�GH�WUDEDMRV�TXH�PRGLILTXHQ�OD�IRUPD�R�VXVWDQFLD�GHO�WHUUHQR�R�GHO�VXEVXHOR�FRPR� GUDJDGRV�� VRQGHRV�� SURVSHFFLRQHV�� LQ\HFFLRQHV�� FRUUHFFLyQ� GHO� LPSDFWR�PHGLRDPELHQWDO��UHJHQHUDFLyQ�GH�SOD\DV��DFWXDFLRQHV�XUEDQtVWLFDV�X�RWURV�DQiORJRV�´
(O�76-&9�WDPELpQ�DILUPD�TXH�³HVSHFtILFDPHQWH�FRQWHPSOD�OD�/H\�GH�&RQWUDWRV�OD�ILJXUD�GHO�FRQWUDWR�GH�FRQFHVLyQ�GH�REUDV�S~EOLFDV�HQ�VX�DUW������GLFLHQGR�TXH�TXHGD�VXMHWR�D�ODV�QRUPDV�JHQHUDOHV�GH�ORV�FRQWUDWRV�GH�REUDV�\��HQ�SDUWLFXODU��D�ODV�GH�SXEOLFLGDG�GH�ORV�PLVPRV��FRQ� ODV�HVSHFLDOLGDGHV�SUHYLVWDV�HQ�HO� DUW� �����\�TXH�HO�FRQFHVLRQDULR�GHEHUi�DMXVWDUVH�HQ�OD�H[SORWDFLyQ�GH�OD�REUD�D�OR�HVWDEOHFLGR�HQ�HO�DUW������´
)LQDOPHQWH�� FRQFOX\H� PDQLIHVWDQGR� TXH� ³WRGR� OR� H[SXHVWR� SHUPLWH� DOFDQ]DU� OD�FRQFOXVLyQ�GH�TXH��HIHFWLYDPHQWH��OD�UHJXODFLyQ�GH�OD�ILJXUD�GHO�XUEDQL]DGRU��\�SRU�WDQWR�VX� VHOHFFLyQ�� GHEH� DMXVWDUVH� D� ODV� QRUPDV� FRQWHPSODGDV� HQ� OD� /H\� GH� &RQWUDWRV� FRQ�FDUiFWHU�GH�QRUPDV�EiVLFDV��HOOR�DWHQGLGR�TXH�VHJ~Q�HO�DUW�����������GH�OD�&RQVWLWXFLyQ��HO�(VWDGR� WLHQH�FRPSHWHQFLD�H[FOXVLYD� VREUH� OD�PDWHULD� UHODWLYD�D OD� OHJLVODFLyQ�EiVLFD�VREUH� FRQWUDWRV� \� FRQFHVLRQHV� DGPLQLVWUDWLYDV�� 6LHQGR� DVt�� HV� FODUR� TXH� KDEUi� GH�SODQWHDUVH� OD� GXGD� GH� FRQVWLWXFLRQDOLGDG� UHVSHFWR� GH� DTXHOORV� SUHFHSWRV� GH� OD� /H\�DXWRQyPLFD�TXH�UHJXOHQ�OD�ILJXUD�GHO�8UEDQL]DGRU�VLQ�HO�GHELGR�DMXVWH�FRQ�OD�QRUPDWLYD�GH�FRQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GH�FDUiFWHU�EiVLFR��\�HOOR�SRUTXH��VHJ~Q�UHVXOWD� GHO� DUW�� ����� GH� OD� /H\� 2UJiQLFD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� VRQ�LQFRQVWLWXFLRQDOHV� ODV� OH\HV� DXWRQyPLFDV� TXH� QR� VH� DMXVWHQ� D� ODV� QRUPDV� HVWDWDOHV� TXH�FRQWHQJDQ�OHJLVODFLyQ�EiVLFD´�
1R�REVWDQWH� HVWRV� UD]RQDPLHQWRV�� HO�$XWR� GHO�7ULEXQDO�&RQVWLWXFLRQDO� GH� IHFKD� ��� GH�MXOLR�GH������LQDGPLWLy�OD�FXHVWLyQ�GH�LQFRQVWLWXFLRQDOLGDG�SODQWHDGD�SRU�HO�76-&9�SRU�GHIHFWRV�IRUPDOHV�HQ�VX�LQWHUSRVLFLyQ�±IDOWD�GH�DXGLHQFLD�GH�ODV�SDUWHV�\�GHO�0LQLVWHULR�)LVFDO� HQ� FXDQWR� DO� SODQWHDPLHQWR� GH� OD� FXHVWLyQ� \� QXOD� LPSRUWDQFLD� GH� ORV� SUHFHSWRV�OHJDOHV� FXHVWLRQDGRV� HQ� UHODFLyQ� FRQ� OD� UHVROXFLyQ� GHO� FRQFUHWR� SOHLWR� HQ� HO� TXH� VH�SODQWHy�OD�FXHVWLyQ���
(V�GHFLU�� HO�7ULEXQDO�&RQVWLWXFLRQDO�QR�HQMXLFLy� VREUH�HO� IRQGR�GHO�DVXQWR��SRU� OR�TXH�GHMy� LPSUHMX]JDGD� OD� SRVLEOH� LQFRQVWLWXFLRQDOLGDG� GH� OD� /5$8� SRU� YXOQHUDU� OD�OHJLVODFLyQ�EiVLFD�HVWDWDO�HQ�PDWHULD�GH�FRQWUDWRV�S~EOLFRV��
6LQ�HPEDUJR��HVWD�HYHQWXDOLGDG�QR�KD�DOWHUDGR�OR PiV�PtQLPR�OD�SRVWXUD�VXVWHQWDGD�SRU�HO� 76-&9�� \D� TXH�� FRQ� SRVWHULRULGDG�� HQ� YDULDV� VHQWHQFLDV�� VLJXH� GHIHQGLHQGR� TXH� HO�



��

FRQWUDWR�HQWUH�OD�$GPLQLVWUDFLyQ�\�HO�8UEDQL]DGRU�HV�XQ�FRQWUDWR�WtSLFR��GH�WDO�VXHUWH�TXH�VH�OH�GHEHQ�DSOLFDU� ODV�GLVSRVLFLRQHV�GH�OD /H\�GH�&RQWUDWRV�UHODWLYDV�D� OD�SUHSDUDFLyQ��DGMXGLFDFLyQ��HIHFWRV�\�H[WLQFLyQ�
$Vt��SRU�HMHPSOR��HQ�ODV�6HQWHQFLDV�GH����GH�HQHUR����GH�IHEUHUR�����\����GH�DEULO����\����GH�PD\R�� �� GH� MXQLR�� �� GH� MXOLR�� \� ��� GH� RFWXEUH�� WRGDV� HOODV� GHO� ������ VH� DQXODQ� ODV�DGMXGLFDFLRQHV� GH� ORV� 3URJUDPDV� SRU� YXOQHUDU� HO� SURFHGLPLHQWR� HVWDEOHFLGR� HQ� OD�OHJLVODFLyQ� HVWDWDO� VREUH� FRQWUDWDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� VLQ� KDEHUVH�FXPSOLGR�ODV�UHJODV�GH�SXEOLFLGDG�UHFRJLGDV�HQ�HVD�QRUPDWLYD�EiVLFD��\�OR�TXH�FRQVWLWX\HXQD�LPSRUWDQWtVLPD�QRYHGDG�HQ�HVWH�DVSHFWR��HQ�DOJXQDV�GH�HVDV�VHQWHQFLDV�VH�UHFRQRFH�HO�GHUHFKR�D�ORV�UHFXUUHQWHV�D�VHU�LQGHPQL]DGRV�SRU�OD�$GPLQLVWUDFLyQ��DO�KDEHUVH�YLVWR�SULYDGR� GH� OD� SRVLELOLGDG� GH� VHU� DGMXGLFDWDULRV� GH� ORV� 3URJUDPDV�� LQFOX\HQGR� WDQWR� HO�GDxR�HPHUJHQWH�FRPR�HO�OXFUR�FHVDQWH�
1R� UHVXOWD� RFLRVR� WUDQVFULELU� DOJXQRV� SDVDMHV� GH� ORV� UD]RQDPLHQWRV� MXUtGLFRV� GH� OD�UHIHULGD�6HQWHQFLD�GH���GH�IHEUHUR�GH�������
³���� HQ� OD� PHGLGD� HQ� TXH� HO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD��DSUREDGR�SRU�OD�/H\�2UJiQLFD���������GH���GH�MXOLR��GLVSRQH�HQ�VX�DUWtFXOR����TXH�³HQ�HO�PDUFR�GH�OD� OHJLVODFLyQ�EiVLFD�GHO�(VWDGR�\��HQ�VX�FDVR��HQ�ORV� WpUPLQRV�TXH�OD�PLVPD�HVWDEOH]FD�� FRUUHVSRQGH� D� OD� *HQHUDOLWDW� 9DOHQFLDQD� HO� GHVDUUROOR� OHJLVODWLYR� \� OD�HMHFXFLyQ� HQ� PDWHULD� GH� FRQWUDWRV�� HQ� HO� iPELWR� GH� FRPSHWHQFLDV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD´��
(V� GHFLU�� HQ� PDWHULD� GH� FRQWUDWDFLyQ� DGPLQLVWUDWLYD�� OH� FRUUHVSRQGH� DO� (VWDGR� OD�OHJLVODFLyQ�EiVLFD��\�D�OD�&RPXQLGDG�$XWyQRPD�OD�GH�GHVDUUROOR��
'H�HVWD�PDQHUD� ODV�SRVLEOHV�FRQWUDGLFFLRQHV�HQWUH� OD�/5$8�\� OD�/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��GHEHUiQ�UHVROYHUVH�VLHPSUH�GHVGH�OD�SHUVSHFWLYD�GH�HVWD�~OWLPD��GH�DFXHUGR�FRQ�OR�TXH�HVWDEOHFH�HO�DUW��������GH�OD�&RQVWLWXFLyQ��DO�GLVSRQHU�TXH�³OD� FRPSHWHQFLD� VREUH� PDWHULDV� TXH� QR� VH� KD\DQ� DVXPLGR� SRU� ORV� (VWDWXWRV� GH�$XWRQRPtD� FRUUHVSRQGHUi� DO� HVWDGR�� FX\DV�QRUPDV�SUHYDOHFHUiQ�� HQ� FDVR�GH� FRQIOLFWR��VREUH�ODV�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�HQ�WRGR�OR�TXH�QR�HVWp�H[SUHVDPHQWH�DWULEXLGR�D�OD�H[FOXVLYD�FRPSHWHQFLD�GH�pVWDV�
/D� DQXODFLyQ� GHO� DFWR� ±DGMXGLFDFLyQ� GHO� 3URJUDPD��� GHELGD� D� OD� PDQLILHVWD�LQFRQVLVWHQFLD�GHO�SURFHGLPLHQWR�SDUD�OD�VHOHFFLyQ�GHO�XUEDQL]DGRU��HQ�OD�PHGLGD�HQ�TXH�KD� JHQHUDGR� XQ� GDxR�� SXHV� VH� KD� SULYDGR� D� OD� DFWRUD� GH� OD� SRVLELOLGDG� GH� VHU�DGMXGLFDWDULD�GHO�3URJUDPD�TXH�DTXt�VH�FXHVWLRQD��HV�XQD�FLUFXQVWDQFLD� LQFDUGLQDEOH�HQ�HO� VXSXHVWR� GH� UHVSRQVDELOLGDG� SRU� DQRUPDO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV��SUHYLVWD�HQ�HO�DUW��������GH�QXHVWUD�&RQVWLWXFLyQ��\�HQ�ORV�DUWV������\�VLJXLHQWHV�GH�OD�/H\����������SRU�OR�TXH�QRV�HQFRQWUDPRV�DQWH�XQD�VLWXDFLyQ�LQGHPQL]DEOH��\D�TXH�FRQFXUUHQ�WRGRV�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�HOOR�
(VWD� LQGHPQL]DFLyQ�� HQ� OR� TXH� VH� UHILHUH� D� VX� H[WHQVLyQ� HFRQyPLFD� \� FRQWHQLGR� VH�FRQFUHWDUi�HQ�HMHFXFLyQ�GH�VHQWHQFLD��WRPDQGR�FRPR�EDVH�OR�GLVSXHVWR�HQ�HO�Q~P����GHO�DUW�� ��� GH� OD� /5$8�� HVWR� HV�� JDVWRV� MXVWLILFDGRV� GH� UHGDFFLyQ� GH� GLFKDV� DOWHUQDWLYDV��SUR\HFWRV�\�HVWXGLRV�UHODFLRQDGRV�FRQ�OD�8QLGDG�GH�$FWXDFLyQ�3URJUDPDGD���´�



��

<D� YHUHPRV� VL� ORV� UHFXUVRV� GH� FDVDFLyQ� LQWHUSXHVWRV� DQWH� HO� 7ULEXQDO� 6XSUHPR�FRQILUPDQ�R�UHFKD]DQ�HVWD�GRFWULQD�GHO�76-&9��



��

F��$OJXQRV�GDWRV�HVWDGtVWLFRV�GH�LQWHUpV�
/D�/5$8�KD�JHQHUDGR�XQ�IXHUWH�LQFUHPHQWR�GH�OD�FDQWLGDG�GH�VXHOR�TXH�VH�KD�SXHVWR�HQ�HO�PHUFDGR�SDUD�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�\�RWUR�WLSR�GH�HGLILFDFLRQHV��
6HJ~Q�OD�LQIRUPDFLyQ�IDFLOLWDGD�SRU�HO�,QVWLWXWR�9DOHQFLDQR�GH�(VWDGtVWLFD�HQ�VX�SiJLQD�ZHE�� DFWXDOL]DGD� D� IHEUHUR� GH� ������ IiFLOPHQWH� VH� SXHGHQ� FRPSUREDU� ORV� GDWRV� TXH�VHJXLGDPHQWH�SDVDPRV�D�GDU�FXHQWD�
(Q� FXDQWR� DO� Q~PHUR� GH� HGLILFLRV� DFDEDGRV� HQ� OD� &RPXQLGDG�9DOHQFLDQD�� FDOFXODGRV�VHJ~Q�ORV�FHUWLILFDGRV�GH�ILQDO�GH�REUD��VH�KD�SDVDGR�GH�������HQ������D��������HQ������
3RU� OR� TXH� VH� UHILHUH� DO� Q~PHUR� GH� YLYLHQGDV� DFDEDGDV�� ODV� PLVPDV� WDPELpQ� KDQ�DXPHQWDGR�QRWDEOHPHQWH���������HQ������\��������HQ������
/DV�OLFHQFLDV�PXQLFLSDOHV�GH�REUDV�FRQFHGLGDV�SDUD�YLYLHQGDV�SDVDQ�GH��������HQ������D��������HQ�������
&RPR�FRQVHFXHQFLD�GH�HVWH�IXHUWH�LQFUHPHQWR�GH�ORV�HGLILFLRV�\�YLYLHQGDV�FRQVWUXLGRV��HO� FRQVXPR� DSDUHQWH� GH� FHPHQWR� SUiFWLFDPHQWH� VH� KD� GXSOLFDGR� GH� ����� �����������WRQHODGDV� D������������������



��

&HUWLILFDGRV�GH�ILQDO�GH�REUD��Q~PHUR�GH�HGLILFLRV�DFDEDGRV
$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD
���� ����� ����� ����� ��������� ����� ��� ����� ��������� ����� ��� ����� ���������� ����� ��� ����� ��������� ����� ��� ����� ������
)XHQWHV��0LQLVWHULR�GH�)RPHQWR��'*�GH�3URJUDPDFLyQ�(FRQyPLFD�

������������������������������������

���� ���� ���� ���� ����

$OLFDQWH&DVWHOOyQ9DOHQFLD

&HUWLILFDGRV�GH�ILQDO�GH�REUD��Q~PHUR�GH�YLYLHQGDV�DFDEDGDV
$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD
���� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ������

)XHQWHV��0LQLVWHULR�GH�)RPHQWR��'*�GH�3URJUDPDFLyQ�(FRQyPLFD�



��

������������������������������������������������

���� ���� ���� ���� ����

$OLFDQWH&DVWHOOyQ9DOHQFLD

/LFHQFLDV�PXQLFLSDOHV�GH�REUDV��Q~PHUR�GH�YLYLHQGDV�SRU�WLSR�GH�REUD��
$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD

���� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ���������� ������ ����� ������ ������
���� ������ ����� ������ ������1XHYD�SODQWD ������ ����� ������ ������2EUDV�GH�UHKDELOLWDFLyQ ��� ��� ��� �����2EUDV�GH�GHPROLFLyQ ��� ��� ����� �����
)XHQWHV��0LQLVWHULR�GH�)RPHQWR��'*�GH�3URJUDPDFLyQ�(FRQyPLFD��
0LQLVWHULR�GH�)RPHQWR��'*�GH�3URJUDPDFLyQ�(FRQyPLFD��%ROHWtQ�(VWDGtVWLFR�

��9LYLHQGDV�HIHFWLYDPHQWH�FUHDGDV��UHVXOWDGR�GH�OD�VXPDV�GH�ODV�YLYLHQGDV�GH�QXHYD�SODQWD�PiV�ODV�YLYLHQGDV�UHKDELOLWDGDV�PHQRV�ODV�YLYLHQGDV�VXSULPLGDV�

�
������
������
������
������
������

���� ���� ���� ���� ����

$OLFDQWH&DVWHOOyQ9DOHQFLD
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&RQVXPR�DSDUHQWH�GH�FHPHQWR��7�
$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD���� ��������� ������� ��������� ������������� ��������� ������� ��������� ������������� ��������� ������� ��������� ������������� ��������� ������� ��������� ������������� ��������� ������� ��������� ���������

)XHQWH��2ILFHPHQ�
'DWRV�SURYLVLRQDOHV������\������

�����������������������������������������������������������������������

���� ���� ���� ���� ����

$OLFDQWH&DVWHOOyQ9DOHQFLD

(Q� FXDQWR� D� ODV� YLYLHQGDV� SURWHJLGDV�� VH� DSUHFLD� XQ� DFXVDGR� GHVFHQVR� GHVGH� ����� D������� WDQWR�HQ� ODV�FDOLILFDFLRQHV�SURYLVLRQDOHV� �GH�������VH�SDVD�D��������FRPR�HQ� ODV�GHILQLWLYDV� �GH� ������� D� �������� 5HVSHFWR� D� ODV� YLYLHQGDV� SURWHJLGDV� GH� QXHYD�FRQVWUXFFLyQ� LQLFLDGDV�� WDPELpQ EDMDQ� GH� ������ HQ� ������ D� ������ HQ� ������ \� ODV�YLYLHQGDV�DFDEDGDV��GH��������D�������
&DOLILFDFLRQHV�SURYLVLRQDOHV�\�GHILQLWLYDV�GH�YLYLHQGDV�SURWHJLGDV�GH�QXHYD�FRQVWUXFFLyQ�����

$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD
&DOLILFDFLRQHV�SURYLVLRQDOHV���� ����� ��� ����� ��������� ����� ����� ����� ���������� ����� ��� ����� ���������� ����� ��� ����� ��������� ����� ��� ����� �����
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&DOLILFDFLRQHV�SURYLVLRQDOHV�\�GHILQLWLYDV�GH�YLYLHQGDV�SURWHJLGDV�GH�QXHYD�FRQVWUXFFLyQ�����
$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD&DOLILFDFLRQHV�GHILQLWLYDV���� ����� ����� ����� ���������� ����� ����� ����� ���������� ����� ��� ����� ���������� ����� ����� ����� ���������� ����� ��� ����� �����

)XHQWH��&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��'*�G
+DELWDWJH�L�3URMHFWHV�XUEDQV�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�>HQ�OLQHD@��(VWDGtVWLTXHV��&RQMXQWXUD���KWWS���ZZZ�FRS�JYD�HV!�>&RQVXOWD�����GH�DJRVWR�GH�����@� ,QFOX\H�YLYLHQGDV�FRQ�VXEYHQFLyQ�HQ�DFWXDFLRQHV GH�5HKDELOLWDFLyQ��1R�LQFOX\H�YLYLHQGDV�HQ�DFWXDFLRQHV�GH�6XHOR�QL�GH�3URPRFLyQ�3~EOLFD�

���������������������

���� ���� ���� ���� ����

&DOLILFDFLRQHV�SURYLVLRQDOHV
$OLFDQWH&DVWHOOyQ9DOHQFLD

���������������������

���� ���� ���� ���� ����

&DOLILFDFLRQHV�GHILQLWLYDV
$OLFDQWH&DVWHOOyQ9DOHQFLD



��

9LYLHQGDV�SURWHJLGDV�GH�QXHYD�FRQVWUXFFLyQ�LQLFLDGDV��
$OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD (VSDxD ��&9�(
����� ��� ����� ����� ������ ��������� ����� ����� ������ ������ ��������� ��� ����� ������ ������ ��������� ��� ����� ����� ������ ��������� ��� ����� ����� ������ ����

)XHQWHV��0LQLVWHULR�GH�)RPHQWR��'*�GH�OD 9LYLHQGD��OD�$UTXLWHFWXUD�\�HO�8UEDQLVPR�0LQLVWHULR�GH�)RPHQWR��'*�GH�3URJUDPDFLyQ�(FRQyPLFD��%ROHWtQ�(VWDGtVWLFR�
� ,QFOX\H�ODV�YLYLHQGDV�GH�ORV�JUXSRV�$�\�%��UpJLPHQ�JHQHUDO���JUXSR�&��UpJLPHQ�HVSHFLDO��\�OD�FRILQDQFLDFLyQ�GH�YLYLHQGDV�SURWHJLGDV�GH�3URPRFLyQ�3~EOLFD�
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$OLFDQWH&DVWHOOyQ9DOHQFLD

9LYLHQGDV�SURWHJLGDV�GH�QXHYD�FRQVWUXFFLyQ�DFDEDGDV��
$xR $OLFDQWH &DVWHOOyQ 9DOHQFLD &��9DOHQFLDQD (VSDxD ��&9�(
���� ����� ����� ����� ������ ������ �������� ����� ����� ����� ������ ������ �������� ����� ��� ����� ������ ������ �������� ����� ����� ����� ������ ������ �������� ����� ��� ����� ����� ������ ����
)XHQWHV��0LQLVWHULR�GH�)RPHQWR��'*�GH�OD�9LYLHQGD��OD�$UTXLWHFWXUD�\�HO�8UEDQLVPR�0LQLVWHULR�GH�)RPHQWR��'*�GH�3URJUDPDFLyQ�(FRQyPLFD��%ROHWtQ�(VWDGtVWLFR�
� ,QFOX\H�ODV�YLYLHQGDV�GH�ORV�JUXSRV�$�\�%��UpJLPHQ�JHQHUDO���JUXSR�&��UpJLPHQ�HVSHFLDO��\�OD�FRILQDQFLDFLyQ�GH�YLYLHQGDV�SURWHJLGDV�GH�3URPRFLyQ�3~EOLFD�
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$OLFDQWH&DVWHOOyQ9DOHQFLD

6LQ�HPEDUJR��OD�PD\RU�RIHUWD�GH�VRODUHV�TXH�KD�SURSLFLDGR�OD�DSOLFDFLyQ�GH�OD�/5$8�QR�KD�ORJUDGR�IUHQDU�OD�HVFDODGD�GHO�SUHFLR�GH�ODV�YLYLHQGDV�
(O�SUHFLR�WRWDO�KD�SDVDGR�GH�����HXURV�HO�PHWUR�FXDGUDGR�HQ�������D�����HXURV�HQ�������<�KDQ�VXELGR�WDQWR�ODV�YLYLHQGDV�QXHYDV��GH�����HXURV�HQ�������D�����HQ�������FRPR�ODV�XVDGDV��GH�����HXURV�HQ�������D�����HQ�������

3UHFLR�PHGLR�GHO�P��GH�ODV�YLYLHQGDV��HXURV�
&��9DOHQFLDQD9LYLHQGDV�QXHYDV 9LYLHQGDV�XVDGDV

$xR�������� ���� $xR�������� ��������� ���� ����� ��������� ���� ����� ��������� ���� ����� ������������� � ������� �
)XHQWHV��&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH��'*�G
+DELWDWJH�L�3URMHFWHV�XUEDQV�&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�>HQ�OtQLD@��(VWDGtVWLTXHV��&RQMXQWXUD���KWWS���ZZZ�FRS�JYD�HV!�>&RQVXOWD�����GH�MXOLR�GH�����@�



��

������������������������

���� ���� ���� ���� ����

7RWDO9LYLHQGDV�QXHYDV9LYLHQGDV�XVDGDV

3UHFLR�PHGLR�GHO�P� GH�ODV�YLYLHQGDV�QXHYDV�HQ�ODV�FDSLWDOHV�GH�SURYLQFLD�\�PXQLFLSLRV�FRQ�PiV�GH���������KDELWDQWHV��HXURV�
$xR $OLFDQWH &DVWHOOyQ�GH�OD�3ODQD (OFKH 9DOHQFLD���� ��� ��� ��� ������� ��� ��� ��� ������� ��� ��� ��� ������� ��� ��� ��� ������� ��� ����� ��� �����

)XHQWH��&RQVHOOHULD�GH�7HUULWRUL�L�+DELWDWJH�>HQ�OLQHD@��(VWDGtVWLTXHV��%'�0XQLFLSDO��KWWS���ZZZ�FRS�JYD�HV!�>&RQVXOWD�����GH�MXOLR�GH�����@�
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$OLFDQWH
&DVWHOOyQ�GH�OD3ODQD(OFKH
9DOHQFLD


