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���� (O� UHFRQRFLPLHQWR� H[SUHVR� GH� OD� &RPXQLGDG� 9DOHQFLDQD� FRPR�QDFLRQDOLGDG�KLVWyULFD������������������������������������������������������������������������������� �
���� /D� SRVLEOH� LQFOXVLyQ�� HQ� HO� (VWDWXWR� GH� $XWRQRPtD�� GH� XQD�GHFODUDFLyQ�GH�GHUHFKRV�\�GHEHUHV�GH�ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�OD�&RPXQLGDG�9DOHQFLDQD������������������������������������������������������������������������� ��

D� $PSOLDFLyQ��PHMRUD�\�DFWXDOL]DFLyQ�GH�ORV�GHUHFKRV�\�OLEHUWDGHV���� ��
E� 5HIRU]DPLHQWR�GHO�6tQGLF�GH�*UHXJHV������������������������������������������������� ��

���� /D�SRVLEOH�DPSOLDFLyQ�GHO�WHFKR�FRPSHWHQFLDO�UHFRJLGR�HQ�HO�(VWDWXWR�GH�$XWRQRPtD���������������������������������������������������������������������������������������������� ��
���� (O� FULWHULR� VREUH� OD� LQFRUSRUDFLyQ� GH� QXHYDV� ,QVWLWXFLRQHV�YDOHQFLDQDV�HQ�HO�(VWDWXWR�GH�$XWRQRPtD��GHQWUR�GHO�FRQMXQWR�GH�ODV�TXH�LQWHJUDQ�OD�*HQHUDOLWDW����������������������������������������������������������������������� ��
���� (O�FULWHULR�VREUH�YDOHQFLDQL]DU� OD�GHQRPLQDFLyQ�GH� ODV� ,QVWLWXFLRQHV�TXH�LQWHJUDQ�OD�*HQHUDOLWDW����������������������������������������������������������������������� ��
���� /D�SRWHVWDG�GH�GLVROXFLyQ�GH�ODV�&RUWHV�9DOHQFLDQDV������������������������������ ��
���� /D� SRVLEOH� UHGXFFLyQ� DO� ��� GHO� Q~PHUR� GH� YRWRV� QHFHVDULRV�� HQ� HO�iPELWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� SDUD� REWHQHU� UHSUHVHQWDFLyQ�HQ�ODV�&RUWHV�9DOHQFLDQDV�������������������������������������������������������������������������� ��
���� 2SLQLyQ� VREUH� XQD� SRVLEOH� VHJXQGD� GHVFHQWUDOL]DFLyQ� HQ� OD�$GPLQLVWUDFLyQ�ORFDO���������������������������������������������������������������������������������� ��
���� ,GHDV��FULWHULR�\�RSLQLyQ�SDUD�JDUDQWL]DU�H� LQFUHPHQWDU� OD�SUHVHQFLDGH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�OD�8QLyQ�(XURSHD��������������������������������� ��

����� &XDOTXLHU�RWUD�LGHD��VXJHUHQFLD�X�RSLQLyQ�VREUH�DVSHFWRV�GLVWLQWRV�GH�ORV�TXH�SUHFHGHQ�D�HVWH�HStJUDIH��������������������������������������������������������������� ��
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35(6(17$&,Ï1
/D� SDUWLFLSDFLyQ� GHO� 6tQGLF� GH� *UHXJHV� HQ� HO� SURFHVR� GH� UHIRUPD� GHO� (VWDWXWR� GH�$XWRQRPtD� FRQVWLWX\H� XQD� RSRUWXQLGDG� ~QLFD� H� LQPHMRUDEOH� D� ILQ� GH� DSRUWDU� GLVWLQWDV�UHIOH[LRQHV�\�SURSXHVWDV�HQ�SXQWR�D�HQULTXHFHU�\�DFWXDOL]DU�QXHVWUD�QRUPD�LQVWLWXFLRQDO�EiVLFD�� FRPR� XQ� LQVWUXPHQWR� MXUtGLFR� IXQGDPHQWDO� SDUD� JDUDQWL]DU� HO� ELHQHVWDU�� OD�LJXDOGDG� \� OD� MXVWLFLD� VRFLDO�� GHQWUR� GH� ORV� SULQFLSLRV� GH� FRKHVLyQ� \� VROLGDULGDG� TXH�FRQVDJUD�OD�&RQVWLWXFLyQ�(VSDxROD���
/D�3RQHQFLD� QRPEUDGD� HQ� HO� VHQR� GH� OD�&RPLVLyQ� QR� SHUPDQHQWH� HVSHFLDO� GH� HVWXGLR�SDUD� XQD� SRVLEOH� UHIRUPD� GHO� (VWDWXWR� GH� $XWRQRPtD� \� OD� FRQVROLGDFLyQ� GHO�DXWRJRELHUQR��FUHDGD�SRU�HO�3OHQR�GH� ODV�&RUWHV�9DOHQFLDQDV�HQ� OD� VHVLyQ�FHOHEUDGD� HO�GtD� ��� GH� DEULO� GH� ������ KD� WHQLGR� D� ELHQ� LQYLWDUQRV� D SDUWLFLSDU� HQ� OD� UHIRUPD� GHO�(VWDWXWR��\�SRU�HOOR��TXHUHPRV�GHMDU�FRQVWDQFLD�GH�QXHVWUR�UHFRQRFLPLHQWR�\�PiV�VLQFHUR�DJUDGHFLPLHQWR�D�ODV�&RUWHV�9DOHQFLDQDV���
$VLPLVPR��FRQVLGHUDPRV�PX\�DFHUWDGD�OD�DSHUWXUD�GH�HVWH�WUiPLWH�GH�DXGLHQFLD��FRQVXOWD�\� SDUWLFLSDFLyQ� GH� GLYHUVDV� LQVWLWXFLRQHV� UHSUHVHQWDWLYDV� GH� OD� VRFLHGDG� YDOHQFLDQD�� \D�TXH� SXHGHQ� HIHFWXDU� YDOLRVDV� DSRUWDFLRQHV� \� DUJXPHQWDFLRQHV�� GHVGH� VX� SDUWLFXODU�H[SHULHQFLD�HQ�ORV�PiV�YDULDGRV�iPELWRV��TXH�D\XGHQ�D�PHMRUDU�HO�FRQWHQLGR�\�DOFDQFH�GH�OD�UHIRUPD��
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(VWD� SDUWLFLSDFLyQ� FLXGDGDQD� H� LQVWLWXFLRQDO� UHVXOWD� IXQGDPHQWDO� HQ� RUGHQ� D� ORJUDU� HO�Pi[LPR�FRQVHQVR�\�DSR\R�GH�WRGRV�SDUD�ILQDOL]DU�FRQ�p[LWR�HVWD�H[WUDRUGLQDULD�WDUHD�GH�UHIRUPDU� HO�(VWDWXWR�� HO� GLiORJR� FRQVWDQWH�� UHVSRQVDEOH� \� FRPSURPHWLGR�� JDUDQWL]DUiQ��VLQ� GXGD�� HO� DFLHUWR� \� OD� RSRUWXQLGDG� GH� ORV� FDPELRV� TXH� VH� LQWURGX]FDQ� HQ� QXHVWUR�(VWDWXWR��ORV�FXDOHV�GHEHQ�WHQHU�SUHVHQWH�VX�XWLOLGDG�SDUD�OD�FLXGDGDQtD�YDOHQFLDQD�\�VX�LGRQHLGDG�SDUD�VHJXLU�SURIXQGL]DQGR�HQ�DOFDQ]DU�FRWDV�PiV�HOHYDGDV�GH�ELHQHVWDU�VRFLDO�\�QXHYRV�GHUHFKRV���
&RPR� UHVSXHVWD� D� HVWH� DPSOLR� OODPDPLHQWR� VRFLDO� H� LQVWLWXFLRQDO� D� RSLQDU� VREUH� OD�UHIRUPD�GHO�(VWDWXWR��FRPSDUHFHPRV�HQ�HO�VHQR�GH�HVWD�&RPLVLyQ�3DUODPHQWDULD��FRQ�OD�LQWHQFLyQ�GH�FRQWHVWDU�D�WRGDV�ODV�FXHVWLRQHV�SODQWHDGDV�SRU�OD�3RQHQFLD��DXQTXH�DOJXQRV�GH� ORV� WHPDV� SRU� ORV� TXH� VH� QRV� SUHJXQWD� QR� WLHQHQ� XQD� UHODFLyQ� GLUHFWD� FRQ� HO�FXPSOLPLHQWR�GH�ORV�ILQHV�TXH�WHQHPRV�DWULEXLGRV�FRPR�$OWR�&RPLVLRQDGR�GH�ODV�&RUWHV�9DOHQFLDQDV�SDUD�OD�GHIHQVD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV���
3RU�HOOR��UHVSHFWR�D�HVWRV�DVXQWRV��WUDWDUHPRV�GH�RIUHFHU�XQDV�UHVSXHVWDV�OR�PiV�REMHWLYDV�SRVLEOHV�� TXH�� DGHPiV�� UHIOHMHQ� OD� VLWXDFLyQ� H[LVWHQWH� HQ� HO� UHVWR� GH� &RPXQLGDGHV�$XWyQRPDV��FRPR�UHIHUHQWH�FRPSDUDWLYR�D� WHQHU�HQ�FXHQWD�� \� ODV�H[LJHQFLDV�GHULYDGDV�GH�OD�8QLyQ�(XURSHD��VLQ�DGRSWDU�QLQJXQD�SRVLFLyQ�LQVWLWXFLRQDO�UHVSHFWR�D�XQRV�WHPDV�TXH�WLHQHQ�XQ�QRWDEOH�FRQWHQLGR�SROtWLFR�\�TXH�FDUHFHQ�GH�UHODFLyQ�FRQ�ORV�HVSHFtILFRV�FRPHWLGRV�HVWDWXWDULRV�TXH�WHQHPRV�HQFRPHQGDGRV�HQ�RUGHQ�D�OD�WXWHOD�GH�ORV�GHUHFKRV��
(Q�FRQVHFXHQFLD�� \�DO�KLOR�GH� OR�TXH�DFDEDPRV�GH�GHFLU�� ORV�SULQFLSDOHV�HMHV�VREUH� ORV�TXH� YD� D� JLUDU� QXHVWUD� SDUWLFLSDFLyQ� HQ� HVWH� SURFHVR� GH� UHIRUPD� HVWDWXWDULD�� \� TXH� VH�H[SRQGUiQ�FRQ�GHWDOOH�HQ�HO�SXQWR�����GHO�SUHVHQWH�LQIRUPH��VRQ�ORV�VLJXLHQWHV�
D��/D�DPSOLDFLyQ��PHMRUD�� DFWXDOL]DFLyQ� \� IRUWDOHFLPLHQWR�GH� ORV�GHUHFKRV�\� OLEHUWDGHV�GH� OD� FLXGDGDQtD� YDOHQFLDQD� PHGLDQWH� OD� LQFRUSRUDFLyQ� GH� XQ� 7tWXOR� HVSHFtILFR� HQ� HO�(VWDWXWR��
E�� /D� UHXELFDFLyQ� VLVWHPiWLFD� GH� ORV� SUHFHSWRV� HVWDWXWDULRV� UHIHULGRV� DO� 6tQGLF� GH�*UHXJHV�GHQWUR�GHO�7tWXOR�GHGLFDGR�D�ORV�GHUHFKRV�
F���/D�LQFOXVLyQ�GH�DOJXQDV�SUHFLVLRQHV�WHQGHQWHV�D�SHUIHFFLRQDU�\�UHIRU]DU�DO�6tQGLF�GH�*UHXJHV�� FRPR� $OWD� ,QVWLWXFLyQ� GHIHQVRUD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� GH� ORV�FLXGDGDQRV��D�ILQ GH�ORJUDU�ORV�VLJXLHQWHV�REMHWLYRV�HVHQFLDOHV��

� $PSOLDU�\�H[WHQGHU�HO�Q~PHUR�\�WLSR�GH�GHUHFKRV�D�SURWHJHU�D�ORV�FRQWHQLGRV�HQ�OD�&RQVWLWXFLyQ�(XURSHD�� &RQWURODU� QR� VyOR� OD� OHJDOLGDG� FRQVWLWXFLRQDO� VLQR� OD� OHJDOLGDG� RUGLQDULD� GH� ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�� ,QFUHPHQWDU�HO�FRQWURO�SDUODPHQWDULR�VREUH�OD�JHVWLyQ�GHO�6tQGLF��GH�IRUPD�TXH�HO�,QIRUPH�DQXDO�VH�SUHVHQWH�\�GHILHQGD�DQWH�HO�3OHQR�GH�ODV�&RUWHV�9DOHQFLDQDV�� 6ROLFLWDU� LQIRUPDFLyQ� D� ORV� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� (VWDWDO� FRQ� VHGH� HQ�WHUULWRULR�YDOHQFLDQR�
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3DUD� OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV��HQWHQGHPRV�FRQYHQLHQWH�TXH��GXUDQWH�HVWH�DxR�������VH�PRGLILTXH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�LQFRUSRUDU�HVWRV�FDPELRV�FXDQWR�DQWHV��DO�REMHWR�GH�HYLWDU�FRQWUDGLFFLRQHV�\�DQWLFLSDU�VX�DFRPRGDFLyQ� DO� QXHYR� (VWDWXWR� \�� VREUH� WRGR�� D� OD� &RQVWLWXFLyQ� (XURSHD�� FX\R�UHIHUpQGXP�\�UDWLILFDFLyQ�SRU�ODV�&RUWHV�*HQHUDOHV�WHQGUi�OXJDU�HQ�HVWH�DxR�����������
)LQDOPHQWH��WDPELpQ�SODQWHDPRV�OD�QHFHVLGDG�GH�LQWURGXFLU�HQ�HO�(VWDWXWR�ORV�SUHFHSWRV�OHJDOHV�UHODWLYRV�D�OD�PD\RUtD�FXDOLILFDGD�GH�����H[LJLGD�SDUD�OD�HOHFFLyQ�GHO�6tQGLF��D�OD�GXUDFLyQ�GH�VX�PDQGDWR�\�D�OD�LQGHSHQGHQFLD�HQ�VX�DFWXDFLyQ��DUWV�����������\�����GH�OD�/H\�����������D�ILQ�GH�UHIRU]DU�H�LQFUHPHQWDU�ODV�GLILFXOWDGHV�SDUD�PRGLILFDU�VX�UpJLPHQ�HVWDWXWDULR�SRU�XQD�PD\RUtD�VLPSOH�GH�OD�&iPDUD��
1XHVWUD�LQWHUYHQFLyQ�HQ�HVWH�SURFHVR�GH�UHIRUPD�HVWDWXWDULD�QR�WLHQH�RWUD�SUHWHQVLyQ�TXH�PHMRUDU�ODV�JDUDQWtDV�GH�OD�FLXGDGDQtD�YDOHQFLDQD�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��\�HOOR��FRQ�ORV�VLJXLHQWHV�SURSyVLWRV�

� 3URIXQGL]DU� HQ� HO� FXPSOLPLHQWR� \� UHVSHWR� GH� ORV� PDQGDWRV� FRQWHQLGRV� HQ� OD�&RQVWLWXFLyQ� (XURSHD� \� HQ� OD� &RQVWLWXFLyQ� (VSDxROD� HQ� SXQWR� D� SURWHJHU� HO�HMHUFLFLR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�
� $XPHQWDU� HO� FRPSURPLVR� GH� ORV� SRGHUHV� S~EOLFRV� HQ� OD� DGRSFLyQ� GH�GLVSRVLFLRQHV�GLULJLGDV�D�JDUDQWL]DU�HO�GLVIUXWH�HIHFWLYR�\�UHDO�GH�ORV�GHUHFKRV�GH�FRQWHQLGR�VRFLDO�\� ORJUDU�XQD�PD\RU�VHJXULGDG�MXUtGLFD�IUHQWH�D� OD�DFWXDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�OD�LQWHUSUHWDFLyQ�GH�ORV�7ULEXQDOHV�GH�-XVWLFLD�
� *DUDQWL]DU�XQDV�FRQGLFLRQHV�GH�YLGD�GLJQDV�SDUD�WRGD�OD�FLXGDGDQtD�YDOHQFLDQD��D�WUDYpV� GH� OD� DSOLFDFLyQ� GH� XQRV� SULQFLSLRV� RULHQWDGRV� D� DVHJXUDU� XQD� PtQLPD�SURWHFFLyQ�VRFLDO�
� ,QVLVWLU�HQ�OD�SURPRFLyQ�GH�DFWXDFLRQHV�GLULJLGDV�D�HOLPLQDU�ODV�FLUFXQVWDQFLDV�GH�GLVFULPLQDFLyQ� \� GHVLJXDOGDG�� TXH� SHUPLWDQ� PDWHULDOL]DU� OD� GHVHDEOH� LJXDOGDG�UHDO�\�HIHFWLYD�GH�WRGDV�ODV�SHUVRQDV��
� &RQWHPSODU�HQ�HO�(VWDWXWR�ODV�QXHYDV�QHFHVLGDGHV�VRFLDOHV�TXH�KDQ�DIORUDGR�HQ�ORV� ~OWLPRV� WLHPSRV� GHELGR� D� ORV� YHUWLJLQRVRV� FDPELRV� DFRQWHFLGRV� HQ� OD�VRFLHGDG� YDOHQFLDQD� HQ� HO� VHFWRU� FXOWXUDO�� VRFLDO�� IDPLOLDU�� HFRQyPLFR� \�WHFQROyJLFR��DO�REMHWR�GH�DWHQGHUODV�DGHFXDGDPHQWH�

(Q� HVWH� SURFHVR� GH� GLVFXVLyQ�� GHEDWH� \� GLiORJR� TXH� VH� KD� VXVFLWDGR� HQWUH� ODV�LQVWLWXFLRQHV�\� DVRFLDFLRQHV�GH� OD� VRFLHGDG�YDOHQFLDQD��YROYHPRV�D�PDQLIHVWDU�QXHVWUR�DJUDGHFLPLHQWR� D� ODV�&RUWHV�9DOHQFLDQDV� SRU� KDEHUQRV� RIUHFLGR� OD� RSRUWXQLGDG� GH� VHU�SDUWH�DFWLYD�HQ�OD�UHIRUPD�GH�QXHVWUR�(VWDWXWR�GH�$XWRQRPtD��

%HUQDUGR�GHO�5RVDO�%ODVFR6tQGLF GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD
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��� ,1752'8&&,Ï1
(O� 3OHQR� GH� ODV� &RUWHV� 9DOHQFLDQDV�� HQ� VHVLyQ� FHOHEUDGD� HO� GtD� ��� GH� VHSWLHPEUH� GH�������DSUREy�OD�5HVROXFLyQ����9�FRQ�HO�VLJXLHQWH�FRQWHQLGR�
³/DV� &RUWHV�9DOHQFLDQDV�PDQLILHVWDQ� VX� YROXQWDG� SROtWLFD� GH� UHIRUPD� GHO� (VWDWXWR� GH�$XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� HQ� WRGRV� DTXHOORV� DVSHFWRV� TXH� JRFHQ� GHO�FRQVHQVR�QHFHVDULR´�
&DVL�XQ�DxR�GHVSXpV��HO����GH�VHSWLHPEUH�GH�������OD�5HVROXFLyQ�����9�FRQILUPD�HVWH�GHVHR�HQ�SDUHFLGRV�WpUPLQRV��
³/DV� &RUWHV�9DOHQFLDQDV�PDQLILHVWDQ� VX� YROXQWDG� SROtWLFD� KDFLD� OD� UHIRUPD� GHO� DFWXDO�(VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� FRQ� HO� REMHWLYR� GH� IRUWDOHFHU�QXHVWUR�VLVWHPD�GH�DXWRJRELHUQR�´
<��ILQDOPHQWH��FRPR�FRQVHFXHQFLD�GH�DPEDV�GHFODUDFLRQHV�LQVWLWXFLRQDOHV��HQ�OD�VHVLyQ�GHO�GtD����GH�DEULO�GH�������ODV�&RUWHV�DSUXHEDQ�OD�5HVROXFLyQ����9,��PHGLDQWH�OD�TXH�VH�FUHD� XQD� FRPLVLyQ� QR� SHUPDQHQWH� HVSHFLDO� GH� HVWXGLR� SDUD� XQD� SRVLEOH� UHIRUPD� GHO�(VWDWXWR�GH�$XWRQRPtD�\�OD�FRQVROLGDFLyQ�GHO�DXWRJRELHUQR�
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(VWD� FRPLVLyQ� GH� HVWXGLR� WLHQH� OD� PLVPD� FRPSRVLFLyQ� TXH� OD� HVWDEOHFLGD� SDUD� ODV�FRPLVLRQHV� SHUPDQHQWHV� OHJLVODWLYDV� \� KD� QRPEUDGR� HQ� VX� VHQR� XQD� SRQHQFLD� TXH��GHVSXpV� GH� HODERUDU� XQ� SODQ� GH� WUDEDMR� TXH� WHQGUi� TXH� VHU� DSUREDGR� SRU� OD� FRPLVLyQ��HPLWLUi�HO�LQIRUPH�VREUH�OD�SRVLEOH�UHIRUPD�GHO�(VWDWXWR�GH�$XWRQRPtD�
/D� SRQHQFLD�� TXH� HVWi� FRPSXHVWD� SRU� UHSUHVHQWDQWHV� GH� WRGRV� ORV� JUXSRV�� WHQGUi� TXH�DSUREDU�� HQ�HO�SOD]R�Pi[LPR�GH�XQ�DxR��HO� LQIRUPH�GH�SRQHQFLD�SRU�PD\RUtD�GH�����\�HOHYDUi�GLFWDPHQ�DO�3OHQR�GH�ODV�&RUWHV�SDUD�VX�DSUREDFLyQ�ILQDO�
$Vt� ODV� FRVDV�� UHVXOWD� LQGLVFXWLEOH� TXH�� HQ� HVWRV� ��� DxRV� GH� GHPRFUDFLD�� HO� PRGHOR�DXWRQyPLFR�GLVHxDGR�SRU�OD�&RQVWLWXFLyQ�(VSDxROD�KD�SHUPLWLGR�OD�WUDQVLFLyQ�GHVGH�XQ�HVWDGR� GLFWDWRULDO� \� FHQWUDOLVWD D� XQ� HVWDGR� GHPRFUiWLFR� \� FRQ� XQ� LPSRUWDQWH� QLYHO� GH�GHVFHQWUDOL]DFLyQ�SROtWLFD��
1R�REVWDQWH��GXUDQWH�WRGR�HVWH�WLHPSR��VH�KDQ�LGR�SURGXFLHQGR�LPSRUWDQWHV�FDPELRV�HQ�OD�UHDOLGDG�VRFLDO��SROtWLFD��HFRQyPLFD��FXOWXUDO�\�WHFQROyJLFD��WDQWR�GH�(VSDxD��FRPR GH�(XURSD��TXH�KDQ�SURYRFDGR�HO�SODQWHDPLHQWR�GH�XQ�GHEDWH�VREUH�HO�PRGHOR�GH�(VWDGR�\��SRU� FRQVLJXLHQWH�� OD� LQLFLDFLyQ� GH� SURFHVRV� GH� UHIRUPD� HVWDWXWDULD� HQ� ODV� GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV���
1RV�HQFRQWUDPRV��SRU�WDQWR��DQWH�XQ�QXHYR�UHSODQWHDPLHQWR GHO�PRGHOR�GH�(VWDGR�HQ�HO�TXH��FRQ�WRGD�SUREDELOLGDG��VH�YDQ�D�UHGHILQLU�ODV�UHODFLRQHV�HQWUH�WRGDV�ODV�FRPXQLGDGHV�\�QDFLRQDOLGDGHV�TXH�FRQVWLWX\HQ�HO�(VWDGR�HVSDxRO�����
(Q�WRGR�HVWH�SURFHVR�GH�UHIRUPD�GH�ORV�(VWDWXWRV�GH�$XWRQRPtD��QR�SRGHPRV�SHUGHU�GH�YLVWD�� HQ� QLQJ~Q� PRPHQWR�� HO� SULQFLSLR� GH� MHUDUTXtD� QRUPDWLYD�� \D� TXH� SUHWHQGHPRV�PRGLILFDU��WH[WRV�HVWDWXWDULRV�TXH�OD�SURSLD�&RQVWLWXFLyQ�VLW~D�HQ�HO�VLVWHPD�GH�IXHQWHV�\�TXH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� KD� HQFXDGUDGR� GHQWUR� GHO� OODPDGR� ³EORTXH� GH� OD�FRQVWLWXFLRQDOLGDG´�
3RU� OR� WDQWR�� SDUWLHQGR� GHO�PiV� DEVROXWR� UHVSHWR� DO� ³EORTXH� GH� OD� FRQVWLWXFLRQDOLGDG´��HQWHQGHPRV�TXH�OD�UHIRUPD�GH�QXHVWUR�(VWDWXWR�GH�$XWRQRPtD��DSUREDGR�SRU�/2���������GH���GH�MXOLR��GHEHUtD�SODQWHDUVH��HQWUH�RWURV��ORV�VLJXLHQWHV�REMHWLYRV���

� ,QFUHPHQWDU� OD� SURWHFFLyQ� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� GH� OD� FLXGDGDQtD�YDOHQFLDQD�� HVWDEOHFLHQGR� \� UHIRU]DQGR� XQRV� SULQFLSLRV� \� GLUHFWULFHV� GH� OD�SROtWLFD�VRFLDO�\�HFRQyPLFD�GH�ORV�SRGHUHV�S~EOLFRV�YDOHQFLDQRV�
� 3HUIHFFLRQDU�OD�FDOLGDG�GHPRFUiWLFD�GH�ODV�LQVWLWXFLRQHV�YDOHQFLDQDV�
� $YDQ]DU� HQ� OD� DVXQFLyQ� GH� QXHYDV� FRPSHWHQFLDV� \� UHVSRQVDELOLGDGHV� TXH�PHMRUHQ�\�DSUR[LPHQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�D�OD�FLXGDGDQtD�
� $FWXDOL]DU�\�PRGHUQL]DU�ORV�LQVWUXPHQWRV�GH�DGPLQLVWUDFLyQ�\�JHVWLyQ�S~EOLFD�
� )RUWDOHFHU�ODV�VHxDV�GH�LGHQWLGDG�GHO�SXHEOR�YDOHQFLDQR�



�

� $GDSWDU�HO�IXQFLRQDPLHQWR�GH�ODV�LQVWLWXFLRQHV�\�HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV��DO�KHFKR�GH�QXHVWUD�SHUWHQHQFLD�D�OD�8QLyQ�(XURSHD�
� 3RWHQFLDU�OD�GHVFHQWUDOL]DFLyQ�GH�FRPSHWHQFLDV�DXWRQyPLFDV�D�ORV�PXQLFLSLRV�\�JDUDQWL]DU� OD� DXWRQRPtD� ORFDO�� FRQ� DUUHJOR� DO� SULQFLSLR� FRPXQLWDULR� GH�VXEVLGLDULHGDG���
� $VHJXUDU� OD� DXWRQRPtD� ILQDQFLHUD� \� VXILFLHQWH� GH� ORV� SRGHUHV� S~EOLFRV�YDOHQFLDQRV���

$KRUD� ELHQ�� SDUD� DVHJXUDUVH� HO� p[LWR� GH� OD� UHIRUPD�� HV QHFHVDULR� ORJUDU� XQ� DPSOLR�FRQVHQVR�FRQ�ORV�LQWHUORFXWRUHV�VRFLDOHV�\�ODV�UHVWDQWHV�LQVWLWXFLRQHV�YDOHQFLDQDV��\D�TXH�QRV� HQFRQWUDPRV� DQWH� XQ� GHEDWH� WDQ� UHOHYDQWH� TXH� QR� GHEHUtD� FLUFXQVFULELUVH�H[FOXVLYDPHQWH�DO�iPELWR�SDUODPHQWDULR��GH�DKt�HO�DFLHUWR�TXH QRV�PHUHFH�HVFXFKDU�ODV�DVSLUDFLRQHV�\�GHVHRV�GH�WRGRV�ORV�VHFWRUHV�VRFLDOHV��DO�REMHWR�GH�PRYLOL]DU�D�OD�VRFLHGDG�YDOHQFLDQD�D�TXH�SDUWLFLSH�FRPR�WHVWLJR�GLUHFWR�HQ�OD�UHIRUPD�HVWDWXWDULD���
3RU� ~OWLPR�� DQWHV� GH� DERUGDU� ORV� WHPDV� SODQWHDGRV� SRU� OD� SRQHQFLD� GH� OD� &RPLVLyQ��TXHUHPRV�VLJQLILFDU�TXH�KHPRV�SURFXUDGR�FRQWHVWDU�D�WRGDV�ODV�FXHVWLRQHV�VXVFLWDGDV�GH�IRUPD�FODUD�\�FRQFLVD��DO�REMHWR�GH�SUHVHQWDU�XQ�LQIRUPH�iJLO�\�DFFHVLEOH�SDUD�IDFLOLWDU�HO�WUDEDMR� GH� ORV� GLSXWDGRV� LQWHJUDQWHV� GH� OD� &RPLVLyQ�� VLQ SHUMXLFLR� GH� DSURYHFKDU� HVWD�RFDVLyQ� SDUD� PDQLIHVWDU� OD� DEVROXWD� GLVSRVLFLyQ� GHO� 6tQGLF� GH� *UHXJHV� D� FRPSDUHFHU�DQWH� OD� &RPLVLyQ� ODV� RFDVLRQHV� TXH� VHDQ� QHFHVDULDV� SDUD� DFODUDU� R� SURIXQGL]DU� VREUH�DOJ~Q�WHPD�FRQFUHWR�R�FXDOHVTXLHUD�RWUD�FXHVWLyQ�TXH�VH�QRV TXLHUD�SODQWHDU�����



�

��� 5(/$&,Ï1�'(�7(0$6�35238(6726�325�/$�321(1&,$�62%5(�/26�48(�6(�,17(5(6$�/$�23,1,Ï1�'(/�6,1',&�'(�*5(8*(6
����� (O� UHFRQRFLPLHQWR� H[SUHVR� GH� OD� &RPXQLGDG� 9DOHQFLDQD� FRPR� QDFLRQDOLGDG�KLVWyULFD�
(O� DUW�� �� GH� OD� &RQVWLWXFLyQ� (VSDxROD� GHFODUD� ³OD� LQGLVROXEOH� XQLGDG� GH� OD� 1DFLyQ�HVSDxROD´�\��DO��PLVPR�WLHPSR��UHFRQRFH�\�JDUDQWL]D�HO�GHUHFKR�D�OD�DXWRQRPtD�³GH�ODV�QDFLRQDOLGDGHV�\�UHJLRQHV�TXH�OD�LQWHJUDQ´�
3XHV�ELHQ��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HVWH�SUHFHSWR�FRQVWLWXFLRQDO�� �QXHVWUR�(VWDWXWR�GH�$XWRQRPtD��DSUREDGR�SRU�/2���������GH���GH�MXOLR��FRQVWLWX\H�OD�PDQLIHVWDFLyQ�GH�OD�YROXQWDG� DXWRQyPLFD� GHO� SXHEOR� YDOHQFLDQR�� WUDV� VX� HWDSD� SUHDXWRQyPLFD�� D� OD� TXH�DFFHGLy�HQ�YLUWXG�GHO�5HDO�'HFUHWR�OH\����������SRU�HO�TXH�VH�FUHDED�HO�&RQVHOO�GHO�3DtV�9DOHQFLDQR�
$SUREDGD� OD� &RQVWLWXFLyQ� (VSDxROD�� HV�� HQ� VX� PDUFR�� GRQGH� OD� WUDGLFLyQ� YDOHQFLDQD�SURYLQLHQWH�GHO�KLVWyULFR�5HLQR�GH�9DOHQFLD�VH�HQFXHQWUD�FRQ�OD�FRQFHSFLyQ�PRGHUQD�GHO�3DtV�9DOHQFLDQR��GDQGR�RULJHQ�D� OD�DXWRQRPtD�YDOHQFLDQD��FRPR�LQWHJUDGRUD�GH�DPEDV�FRUULHQWHV�GH�RSLQLyQ�TXH�HQPDUFDQ�OR�YDOHQFLDQR�HQ�XQ�FRQFHSWR�FXOWXUDO�SURSLR�HQ�HO�HVWULFWR�PDUFR�JHRJUiILFR�TXH�FRPSUHQGH�



��

&RQVHFXHQWHPHQWH� FRQ� HOOR�� HO� DUW�� ���� GH� QXHVWUR� (VWDWXWR� H[SUHVD� TXH� ³HO� SXHEOR�YDOHQFLDQR�� KLVWyULFDPHQWH� RUJDQL]DGR� FRPR� 5HLQR� GH� 9DOHQFLD�� VH� FRQVWLWX\H� HQ�&RPXQLGDG� $XWyQRPD�� GHQWUR� GH� OD� LQGLVROXEOH� XQLGDG� GH� OD� QDFLyQ� HVSDxROD�� FRPR�H[SUHVLyQ�GH�VX�LGHQWLGDG�KLVWyULFD \�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�GH�DXWRJRELHUQR�TXH�OD�&RQVWLWXFLyQ� UHFRQRFH� D� WRGD� QDFLRQDOLGDG�� FRQ� OD� GHQRPLQDFLyQ� GH� &RPXQLGDG�9DOHQFLDQD�´
(QWHQGHPRV�� SRU� WDQWR�� TXH�� DXQTXH�GH� IRUPD� H[SUHVD�� QR� VH�XWLOLFH� FRQMXQWDPHQWH� OD�H[SUHVLyQ� ³QDFLRQDOLGDG� KLVWyULFD´�� OD�PLVPD� VH� LQILHUH�GHO� FRQWHQLGR�GHO�PHQFLRQDGR�SUHFHSWR�\�QDGD�REVWDUtD�D�FODULILFDU�OD�UHGDFFLyQ�GHO�DUWtFXOR�HQ�OD�UHIRUPD�GHO�(VWDWXWR�
(Q�HIHFWR��VRQ�PXFKDV�ODV�&RPXQLGDGHV�$XWyQRPDV�TXH�KDQ�DSURYHFKDGR�ODV�UHIRUPDV�GH� VXV� (VWDWXWRV� GH� $XWRQRPtD�� RSHUDGDV� HQWUH� ORV� DxRV� ����� \� ����� SDUD� HIHFWXDU�GLVWLQWDV�PRGLILFDFLRQHV�HQ�SDUHFLGRV�WpUPLQRV�DO�SUHWHQGLGR�
� $VWXULDV� �/H\�RUJiQLFD���������GH����GH�GLFLHPEUH�� UHIRUPDGD�SRU�/2���������GH���HQHUR��
³$VWXULDV� VH�FRQVWLWX\H�HQ�&RPXQLGDG�$XWyQRPD�GH�DFXHUGR�FRQ� OD�&RQVWLWXFLyQ�\�HO�SUHVHQWH� (VWDWXWR� TXH� HV� VX� QRUPD� LQVWLWXFLRQDO� EiVLFD�� /D� &RPXQLGDG� $XWyQRPD��FRPXQLGDG�KLVWyULFD FRQVWLWXLGD�HQ�HO� HMHUFLFLR�GHO�GHUHFKR�DO� DXWRJRELHUQR�DPSDUDGR�SRU�OD�&RQVWLWXFLyQ��VH�GHQRPLQD�3ULQFLSDGR�GH�$VWXULDV�´
� /D�5LRMD��/2�����������GH�MXQLR� UHIRUPDGD�SRU�/2�����������GH�HQHUR�
³(O�(VWDWXWR�GH�$XWRQRPtD�DVSLUD�D�KDFHU�UHDOLGDG�ORV�SULQFLSLRV�GH�OLEHUWDG��LJXDOGDG�\�MXVWLFLD� SDUD� WRGRV� ORV� ULRMDQRV�� HQ� HO�PDUFR� GH� LJXDOGDG� \� VROLGDULGDG�FRQ� ODV� GHPiV�QDFLRQDOLGDGHV \�UHJLRQHV�GH�(VSDxD�´
� &DQDULDV� �/2� ��������� GH� ��� GH� DJRVWR�� PRGLILFDGD� SRU� /2� �������� GH� ��� GH�GLFLHPEUH�
³&DQDULDV�� FRPR� H[SUHVLyQ� GH� VX� LGHQWLGDG� VLQJXODU�� \� HQ� HO� HMHUFLFLR� GHO� GHUHFKR� DO�DXWRJRELHUQR� TXH� OD� &RQVWLWXFLyQ� UHFRQRFH� D� WRGD� QDFLRQDOLGDG�� VH� FRQVWLWX\H� HQ�&RPXQLGDG�$XWyQRPD��HQ�HO�PDUFR�GH�OD�XQLGDG�GH�OD�1DFLyQ�HVSDxROD��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�OD�&RQVWLWXFLyQ�\�HQ�HO�SUHVHQWH�(VWDWXWR��TXH�HV�VX�QRUPD�LQVWLWXFLRQDO�EiVLFD´�
� $UDJyQ��/2������������GH�DJRVWR��PRGLILFDGD�SRU�/2���������GH����GH�GLFLHPEUH�
³$UDJyQ�� HQ� H[SUHVLyQ� GH� VX� XQLGDG� H� LGHQWLGDG� KLVWyULFDV� FRPR� QDFLRQDOLGDG�� HQ� HO�HMHUFLFLR�GHO�GHUHFKR�D�OD�DXWRQRPtD�TXH�OD�&RQVWLWXFLyQ�(VSDxROD�UHFRQRFH��DFFHGH�D�VX�DXWRJRELHUQR� GH� FRQIRUPLGDG� FRQ� OD� &RQVWLWXFLyQ� \� HO� SUHVHQWH� (VWDWXWR�� TXH� HV� VXQRUPD�LQVWLWXFLRQDO�EiVLFD�´



��

(Q�FRQFOXVLyQ��VH�KD�UHIRUPDGR�HO�(VWDWXWR�GH�$XWRQRPtD�GH�&DQWDEULD�SDUD�DILUPDU�VX�FRQGLFLyQ�GH�³FRPXQLGDG�KLVWyULFD´��DUW��������HO�GH�$UDJyQ��SDUD�GHVWDFDU�VX�FRQGLFLyQ�GH�³QDFLRQDOLGDG´��DUW���������HO�GH�&DQDULDV�\�%DOHDUHV��SDUD�VXEUD\DU�GH�PDQHUD�H[SUHVD�³VX� VLQJXODULGDG´� �DUW�� ���� ��� HO� GH� /D� 5LRMD�� VX� ³LGHQWLGDG� KLVWyULFD´� �DUW�� ���� ��� \�ILQDOPHQWH��HO�GH�&DVWLOOD�\�/HyQ��VX�³LGHQWLGDG�SURSLD´��DUW��������
5HVSHFWR�D�ORV�GHPiV�(VWDWXWRV�TXH�QR�KDQ�VLGR�PRGLILFDGRV��GHVWDFDPRV�ORV�VLJXLHQWHV�
� 3DtV�9DVFR��/2������������GH�GLFLHPEUH�
³(O�3XHEOR�9DVFR�R�(XVNDO�+HUULD��FRPR�H[SUHVLyQ�GH�VX�QDFLRQDOLGDG��\�SDUD�DFFHGHU�D�VX�DXWRJRELHUQR��VH�FRQVWLWX\H�HQ�&RPXQLGDG�$XWyQRPD�GHQWUR�GHO�(VWDGR�(VSDxRO�EDMR�OD� GHQRPLQDFLyQ� GH� (XVNDGL� R� 3DtV� 9DVFR�� GH� DFXHUGR� FRQ� OD� &RQVWLWXFLyQ� \� FRQ� HO�SUHVHQWH�(VWDWXWR��TXH�HV�VX�QRUPD�LQVWLWXFLRQDO�EiVLFD�´
� &DWDOXxD��/2���������GH����GH�GLFLHPEUH�
³&DWDOXxD�� FRPR� QDFLRQDOLGDG \� SDUD� DFFHGHU� D� VX� DXWRJRELHUQR�� VH� FRQVWLWX\H� HQ�&RPXQLGDG�$XWyQRPD�GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�\�FRQ�HO�SUHVHQWH�(VWDWXWR��TXH�HV�VX�QRUPD�LQVWLWXFLRQDO�EiVLFD�´
� *DOLFLD��/2���������GH���GH�DEULO�
³*DOLFLD��QDFLRQDOLGDG�KLVWyULFD��VH�FRQVWLWX\H�HQ�&RPXQLGDG�$XWyQRPD�SDUD�DFFHGHU�D�VX� DXWRJRELHUQR�� GH FRQIRUPLGDG� FRQ� OD� &RQVWLWXFLyQ� (VSDxROD� \� FRQ� HO� SUHVHQWH�(VWDWXWR��TXH�HV�VX�QRUPD�LQVWLWXFLRQDO�EiVLFD�´
� $QGDOXFtD��/2������������GH�GLFLHPEUH�
³$QGDOXFtD�� FRPR�H[SUHVLyQ�GH� VX� LGHQWLGDG�KLVWyULFD \�HQ�HO� HMHUFLFLR�GHO�GHUHFKR�DO�DXWRJRELHUQR� TXH� OD� &RQVWLWXFLyQ� UHFRQRFH� D� WRGD� QDFLRQDOLGDG�� VH� FRQVWLWX\H� HQ�&RPXQLGDG� $XWyQRPD�� HQ� HO� PDUFR� GH� OD� XQLGDG� LQGLVROXEOH� GH� OD� QDFLyQ� HVSDxROD��SDWULD�FRP~Q�LQGLYLVLEOH�GH�WRGRV�ORV�HVSDxROHV�´
� 0XUFLD��/2���������GH���GH�MXQLR�
³/D� 5HJLyQ� GH� 0XUFLD�� HQWLGDG� KLVWyULFD SHUIHFWDPHQWH� GHILQLGD� GHQWUR� GH� (VSDxD��KDFLHQGR�XVR�GHO�GHUHFKR�D�OD�DXWRQRPtD�TXH�OD�&RQVWLWXFLyQ�UHFRQRFH��\�HQ�EDVH�D�ODV�GHFLVLRQHV� GH� VXV� $\XQWDPLHQWRV� \� GHO� &RQVHMR� 5HJLRQDO� 3UHDXWRQyPLFR�� OLEUH� \�GHPRFUiWLFDPHQWH� H[SUHVDGDV�� PDQLILHVWD� VX� YROXQWDG� GH� FRQVWLWXLUVH� HQ� &RPXQLGDG�$XWyQRPD´



��

����� /D� SRVLEOH� LQFOXVLyQ�� HQ� HO� (VWDWXWR� GH� $XWRQRPtD�� GH� XQD� GHFODUDFLyQ� GH�GHUHFKRV�\�GHEHUHV�GH�ORV�FLXGDGDQRV�\�FLXGDGDQDV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
&RPR�\D�KHPRV�GLFKR�HQ�OD�SUHVHQWDFLyQ�GH�HVWH�LQIRUPH��HV�HQ�HVWH�DSDUWDGR��UHIHULGR�D�ORV� GHUHFKRV� \� GHEHUHV� GH� ODV� SHUVRQDV�� GRQGH� SUHWHQGHPRV� HIHFWXDU� ODV� SULQFLSDOHV�DSRUWDFLRQHV� \� DGRSWDU� XQD� SRVLFLyQ� LQVWLWXFLRQDO� SRU� PRWLYRV� REYLRV� GH� QXHVWUR�FRPHWLGR�HVWDWXWDULR��
3RU� XQ� ODGR�� \D� OR� DGHODQWiEDPRV�� YDPRV� D� SURSRQHU� OD� DPSOLDFLyQ�� PHMRUD��DFWXDOL]DFLyQ�\�IRUWDOHFLPLHQWR�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�GH�OD�FLXGDGDQtD�YDOHQFLDQD�PHGLDQWH� OD� LQFRUSRUDFLyQ� GH� XQ� 7tWXOR� HVSHFtILFR� HQ� HO� (VWDWXWR� \�� SRU� RWUR� ODGR�� OD�UHXELFDFLyQ� VLVWHPiWLFD� GH� ORV� SUHFHSWRV� HVWDWXWDULRV� UHIHULGRV� DO� 6tQGLF� GH� *UHXJHV�GHQWUR� GH� GLFKR� WtWXOR�� DVt� FRPR� OD� LQFOXVLyQ� GH� DOJXQDV� SUHFLVLRQHV� WHQGHQWHV� D�SHUIHFFLRQDU�\�UHIRU]DU�DO�6tQGLF�FRPR�LQVWLWXFLyQ�GHIHQVRUD�\�JDUDQWLVWD�GH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�\�HVWDWXWDULRV�
$O�ILQDO�GHO�SUHVHQWH�LQIRUPH��HQ�HO�SXQWR�Q~P�����SURSRQHPRV�XQD�UHGDFFLyQ�FRQFUHWD�UHVSHFWR�GHO�DUWLFXODGR�UHODWLYR�D�ORV�GHUHFKRV��GHEHUHV�\�OLEHUWDGHV�GH�ODV�SHUVRQDV�\�D�ORV�SUHFHSWRV�UHIHULGRV�DO�6tQGLF�GH�*UHXJHV��HQ�VXVWLWXFLyQ�GH�ORV�DUWtFXORV������\����GHO�YLJHQWH�(VWDWXWR��
D��$PSOLDFLyQ��PHMRUD�\�DFWXDOL]DFLyQ�GH�ORV�GHUHFKRV�\�OLEHUWDGHV��
6LQ�HQWUDU�HQ�OD�SROpPLFD�GRFWULQDO�H[LVWHQWH�HQ�WRUQR�D�OD�SRVLELOLGDG�MXUtGLFD�GH�TXH�ORV�(VWDWXWRV� GH� $XWRQRPtD� FRQWHQJDQ� XQD� GHFODUDFLyQ� GH� GHUHFKRV�� H[LVWH� XQD� FODUD�PD\RUtD�TXH�VH�GHFDQWD�SRU�OD�LPSRVLELOLGDG�GH�UHFRQRFHU�RWURV�GHUHFKRV�IXQGDPHQWDOHV�GLVWLQWRV�D�ORV�HVWDEOHFLGRV�HQ�OD�&RQVWLWXFLyQ�(VSDxROD��
<�HOOR�HV�DVt�SRUTXH��GH�OR�FRQWUDULR��VH�SRQGUtD�HQ�SHOLJUR�OD�LJXDOGDG�HQ�HO�(VWDGR��TXH�H[LJH�� GH� HQWUDGD�� HO� GLVIUXWH� GH� ORV� PLVPRV� GHUHFKRV� IXQGDPHQWDOHV� SDUD� WRGDV� ODV�SHUVRQDV��FRQ�LQGHSHQGHQFLD�GHO�WHUULWRULR�HQ�HO�TXH�YLYDQ�
'HO�PLVPR�PRGR�� WDPELpQ� VH� UHFKD]D�� SRU� LQDGHFXDGD�� OD� UHSHWLFLyQ� GH� ORV� GHUHFKRV�IXQGDPHQWDOHV�HQ�HO�(VWDWXWR��\D�TXH�UHVXOWDUtD�UHGXQGDQWH�\�FRQWUDULD�D�OD�EXHQD�WpFQLFD��MXUtGLFD���
(O� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� WHPSUDQD� 6HQWHQFLD� Q~P�� ��������� GH� ��� GH� MXOLR��IXQGDPHQWR�MXUtGLFR�����\D�VH�SURQXQFLy�VREUH�HVWD�FXHVWLyQ��
³���HQ� FXDQWR� HOHPHQWR� IXQGDPHQWDO� GH� XQ� RUGHQDPLHQWR� REMHWLYR�� ORV� GHUHFKRV�IXQGDPHQWDOHV�GDQ�VXV�FRQWHQLGRV�EiVLFRV�D�GLFKR�RUGHQDPLHQWR��HQ�QXHVWUR�FDVR�DO�GHO�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�'HUHFKR��\�DWDxHQ�DO�FRQMXQWR�HVWDWDO��(Q�HVWD�IXQFLyQ��



��

ORV� GHUHFKRV� IXQGDPHQWDOHV� QR� HVWiQ� DIHFWDGRV� SRU� OD� HVWUXFWXUD� IHGHUDO�� UHJLRQDO� R�DXWRQyPLFD� GHO� (VWDGR�� 3XHGH� GHFLUVH� TXH� ORV� GHUHFKRV� IXQGDPHQWDOHV�� SRU� FXDQWR�IXQGDQ� XQ� ³VWDWXV´� MXUtGLFR�FRQVWLWXFLRQDO� XQLWDULR� SDUD� WRGRV� ORV� HVSDxROHV� \� VRQ�GHFLVLYRV� HQ� LJXDO� PHGLGD� SDUD� OD� FRQILJXUDFLyQ� GHO� RUGHQ� GHPRFUiWLFR� HQ� HO� (VWDGR�FHQWUDO�\�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV��VRQ�HOHPHQWR�XQLILFDGRU��WDQWR�PiV�FXDQGR�HO�FRPHWLGR�GH�DVHJXUDU�HVWD�XQLILFDFLyQ��VHJ~Q�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��FRPSHWH�DO�(VWDGR��/RV�GHUHFKRV�IXQGDPHQWDOHV�VRQ DVt�XQ�SDWULPRQLR�FRP~Q�GH�ORV�FLXGDGDQRV�LQGLYLGXDO� \� FROHFWLYDPHQWH�� FRQVWLWXWLYRV� GHO� RUGHQDPLHQWR� MXUtGLFR� FX\D� YLJHQFLD� D�WRGRV� DWDxH� SRU� LJXDO�� (VWDEOHFHQ� SRU� DVt� GHFLUOR� XQD� YLQFXODFLyQ� GLUHFWD� HQWUH� ORV�LQGLYLGXRV�\�HO�(VWDGR�\�DFW~DQ�FRPR�IXQGDPHQWR�GH�OD�XQLGDG�SROtWLFD�VLQ�PHGLDFLyQ�DOJXQD�´
$O�PDUJHQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV��H[LVWH�XQ�PD\RU�FRQVHQVR�GRFWULQDO�HQ�WRUQR�D�OD�FRQYHQLHQFLD�GH�H[SUHVDU�HQ�ORV�(VWDWXWRV�DOJXQDV�GHWHUPLQDFLRQHV�TXH�FRQFUHWHQ�R�HVSHFLILTXHQ�FLHUWRV�GHUHFKRV�FRQVWLWXFLRQDOHV��HVSHFLDOPHQWH�HQ�HO�FDVR�GH�ORV�GHUHFKRV�VRFLDOHV�X�RWURV�GH�FRQILJXUDFLyQ�OHJDO�
(Q� HVWH� VHQWLGR�� UHVSHFWR� DO� SULQFLSLR� FRQVWLWXFLRQDO� TXH� JDUDQWL]D� TXH� WRGRV� ORV�HVSDxROHV�WLHQHQ�ORV�PLVPRV�GHUHFKRV�\�REOLJDFLRQHV�HQ�FXDOTXLHU�SDUWH�GHO�WHUULWRULR�GHO�(VWDGR��DUW��������HO�7ULEXQDO�&RQVWLWXFLRQDO��HQ�VX�6HQWHQFLD�Q~P�����������GH����GH�PDU]R��IXQGDPHQWR�MXUtGLFR������KD�HVWDEOHFLGR�OD�VLJXLHQWH�LQWHUSUHWDFLyQ���
³(O� SULQFLSLR� FRQVWLWXFLRQDO� GH� LJXDOGDG� QR� LPSRQH� TXH� WRGDV� ODV� &RPXQLGDGHV�$XWyQRPDV�RVWHQWHQ�ODV�PLVPDV�FRPSHWHQFLDV��QL��PHQRV�D~Q��TXH�WHQJDQ�TXH�HMHUFHUODV�GH� XQD� PDQHUD� R� FRQ� XQ� FRQWHQLGR� \� XQRV� UHVXOWDGRV� LGpQWLFRV� R� VHPHMDQWHV�� /D�DXWRQRPtD� VLJQLILFD� SUHFLVDPHQWH� OD� FDSDFLGDG� GH� FDGD� QDFLRQDOLGDG� R� UHJLyQ� SDUD�GHFLGLU�FXiQGR�\�FyPR�HMHUFHU�VXV�SURSLDV�FRPSHWHQFLDV��HQ�HO�PDUFR�GH�OD�&RQVWLWXFLyQ�\� GHO� (VWDWXWR�� <� VL�� FRPR� HV� OyJLFR�� GH� GLFKR� HMHUFLFLR� GHULYDQ� GHVLJXDOGDGHV� HQ� OD�SRVLFLyQ�MXUtGLFD�GH�ORV�FLXGDGDQRV�UHVLGHQWHV�HQ�FDGD�XQD�GH�ODV�GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV�� QR� SRU� HOOR� UHVXOWDQ� QHFHVDULDPHQWH� LQIULQJLGRV� ORV� DUWtFXORV� ��� ����� ����������\�����������GH� OD�&RQVWLWXFLyQ�� \D�TXH� HVWRV�SUHFHSWRV�QR� H[LJHQ�XQ� WUDWDPLHQWR�MXUtGLFR�XQLIRUPH�GH�ORV�GHUHFKRV�\�GHEHUHV�GH�ORV�FLXGDGDQRV�HQ�WRGR�WLSR�GH�PDWHULDV�\� HQ� WRGR� HO� WHUULWRULR� GHO� (VWDGR�� OR� TXH� VHUtD� IURQWDOPHQWH� LQFRPSDWLEOH� FRQ� OD�DXWRQRPtD��VLQR��D�OR�VXPR��\�SRU�OR�TXH�DO�HMHUFLFLR�GH�ORV�GHUHFKRV�\�DO�FXPSOLPLHQWR�GH� ORV� GHEHUHV� FRQVWLWXFLRQDOHV� VH� UHILHUH�� XQD� LJXDOGDG� GH� ODV� SRVLFLRQHV� MXUtGLFDV�IXQGDPHQWDOHV�´
3DUWLHQGR� GH� HVWD� GRFWULQD� FRQVWLWXFLRQDO�� OD� *HQHUDOLWDW� 9DOHQFLDQD� WLHQH� DXWRQRPtD�SDUD� GHFLGLU� FXiQGR� \� FyPR� HMHUFHU� VXV� SURSLDV� FRPSHWHQFLDV�� GH�PDQHUD� TXH� QR� KD\�REVWiFXOR� MXUtGLFR� DOJXQR� SDUD� TXH� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� VH� UHFRMDQ� XQRVSULQFLSLRV�UHFWRUHV�GH�VX�SROtWLFD�VRFLDO�\�HFRQyPLFD�TXH�UHFRQR]FDQ�GHUHFKRV�VRFLDOHV�X�RWURV�GH�FRQILJXUDFLyQ�OHJDO�



��

+R\�� GHVGH� OD� DSUREDFLyQ� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD��\�WUDV�OD�H[SHULHQFLD�DFXPXODGD�HQ�PiV�GH�GRV�GpFDGDV��VH�DEUH�XQD�RFDVLyQ�~QLFD�SDUD�DEXQGDU�HQ�HO�iPELWR�GH�ORV�GHUHFKRV�VRFLDOHV��
(VWH�PRPHQWR� SRGUtD� DSURYHFKDUVH� SDUD� LPSXOVDU� XQ� DYDQFH� UHDO� \� SHUFHSWLEOH� SRU� OD�FLXGDGDQtD�HQ�OD�JDUDQWtD�\�HIHFWLYLGDG�GH�VXV�GHUHFKRV��\�DO�PLVPR�WLHPSR��FRQWHPSODU�HQ�HO�(VWDWXWR� ODV�QXHYDV� UHDOLGDGHV�VRFLDOHV�TXH�KDQ�DIORUDGR�FRQ�SRVWHULRULGDG�\�TXH�GHEHUtDQ�HVWDU�UHIOHMDGDV�\�JDUDQWL]DGDV�HQ�QXHVWUD�QRUPD�HVWDWXWDULD�
/D�FRQILJXUDFLyQ�GH�ORV�GHUHFKRV�HQ�HO�(VWDWXWR�GHEH�HVWDU�HQPDUFDGD�HQ�XQRV�SULQFLSLRV�\� YDORUHV� TXH� FRPSOHPHQWDUtDQ� \� UHIRU]DUtDQ� OD� FRQVHFXFLyQ�� HQWUH� RWURV�� GH� ORV�VLJXLHQWHV�REMHWLYRV���
D�� *DUDQWL]DU� D� WRGDV� ODV� SHUVRQDV� HO� SOHQR� HMHUFLFLR� GH� ORV� GHUHFKRV� TXH� WLHQHQ�UHFRQRFLGRV� SRU� ORV� 7UDWDGRV� \� &RQYHQLRV� ,QWHUQDFLRQDOHV�� OD� IXWXUD� &RQVWLWXFLyQ�(XURSHD��OD�&DUWD�GH�ORV�'HUHFKRV�)XQGDPHQWDOHV�GH�OD�8QLyQ�(XURSHD��OD�&RQVWLWXFLyQ�(VSDxROD�\�HO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��
E��$GRSWDU�ODV�PHGLGDV�TXH�SURPXHYDQ�OD�LJXDOGDG�UHDO�\�HIHFWLYD�GH�ORV�FLXGDGDQRV�\�JUXSRV�HQ�ORV�TXH�VH�LQWHJUDQ��DVt�FRPR�UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGHQ�R�GLILFXOWDQ�VX�SOHQLWXG�
F��&UHDU� ODV� FRQGLFLRQHV� TXH� IDFLOLWHQ� \� DVHJXUHQ� OD� SDUWLFLSDFLyQ� GH� WRGD� OD� VRFLHGDG�YDOHQFLDQD�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD��VRFLDO�\�FXOWXUDO�
G��3URPRYHU�ODV�FRQGLFLRQHV�SDUD�HO�GHVDUUROOR�\�SURIXQGL]DFLyQ�GH�XQ�RUGHQ�HFRQyPLFR�\�VRFLDO�MXVWR�\�VROLGDULR�
H�� *DUDQWL]DU� D� FXDOTXLHU� SHUVRQD� TXH� VH� HQFXHQWUH� HQ� WHUULWRULR� YDOHQFLDQR� ODV�FRQGLFLRQHV�PtQLPDV�GH�GLJQLGDG�LQKHUHQWHV�D�VX�FRQGLFLyQ�GH�VHU KXPDQR�
I�� ,PSXOVDU� HO� GHVDUUROOR� GHPRFUiWLFR� GH� OD� VRFLHGDG� YDOHQFLDQD� \� OD� SURPRFLyQ� GH�PD\RUHV�QLYHOHV�GH�FDOLGDG�GH�YLGD�
J�� ,QFUHPHQWDU� OD� FRQFLHQFLD� GH� LGHQWLGDG� YDOHQFLDQD�� SURPRYLHQGR� OD� GLIXVLyQ� \� HO�FRQRFLPLHQWR�GH�ORV�YDORUHV�FXOWXUDOHV�\�OLQJ�tVWLFRV�GHO�SXHEOR�YDOHQFLDQR�
K�� 3RVLELOLWDU� HO� GHVDUUROOR� GH� XQD� DFWLYLGDG� HFRQyPLFD� FRPSDWLEOH� FRQ� HO� UHVSHWR� \�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�\�FRQ�OD�XWLOL]DFLyQ�UDFLRQDO�GHO�VXHOR�\�GHPiV�UHFXUVRV�QDWXUDOHV�
3DUD� OD� FRQVHFXFLyQ� GH� HVWRV� REMHWLYRV�� \� GDGD� OD� LPSRUWDQFLD� GH� ORV� PLVPRV��SURSRQHPRV� OD� FUHDFLyQ� HQ� HO� (VWDWXWR� GH� XQ� 7tWXOR� 3ULPHUR�� ³'H� ORV� GHUHFKRV��OLEHUWDGHV� \� GHEHUHV� GH� OD� FLXGDGDQtD� YDOHQFLDQD´�� FRQ� HO� VLJXLHQWH� FRQWHQLGR� TXH�SDVDPRV�D�MXVWLILFDU�D�FRQWLQXDFLyQ��



��

� ³$UWtFXOR��
��� /RV�YDOHQFLDQRV�\�YDOHQFLDQDV�VRQ� WLWXODUHV�GH� ORV�GHUHFKRV�� OLEHUWDGHV�\�GHEHUHV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ�(XURSHD��HQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�GH� OD�&RPXQLGDG�9DOHQFLDQD��DVt� FRPR�HQ� ORV�7UDWDGRV�\�&RQYHQLRV�,QWHUQDFLRQDOHV�\��HQ�SDUWLFXODU��ORV�TXH�VH�UHFRQRFHQ�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�
��� /RV�SRGHUHV�S~EOLFRV�YDOHQFLDQRV�HVWiQ�YLQFXODGRV�SRU�HVWRV�GHUHFKRV�\�OLEHUWDGHV�\� YHODUiQ� SRU� VX� DGHFXDGR� HMHUFLFLR�� SURWHFFLyQ� \� UHVSHWR�� DVt� FRPR� SRU� HO�FXPSOLPLHQWR�GH�HVWRV�GHEHUHV�´
/D�UHGDFFLyQ�SURSXHVWD�UHFRJH�ORV�GHUHFKRV��OLEHUWDGHV�\�GHEHUHV�TXH�\D�VH�HQFXHQWUDQ�UHFRJLGRV�HQ� OD�&RQVWLWXFLyQ�(VSDxROD� \�HQ� OD�'HFODUDFLyQ�8QLYHUVDO�GH� ORV�'HUHFKRV�+XPDQRV�� LQFRUSRUiQGRVH�� \� DTXt� UHVLGH� OD� QRYHGDG�� ORV� GHUHFKRV� FRQWHQLGRV� HQ� OD��&DUWD�GH� ORV�'HUHFKRV�)XQGDPHQWDOHV� \� HQ� OD�&RQVWLWXFLyQ�(XURSHD�� TXH�GXUDQWH� HVWH�DxR������VHUi�VRPHWLGD�D�UHIHUpQGXP�GHO�SXHEOR�HVSDxRO�\�SRVWHULRU�UDWLILFDFLyQ�SRU�ODV�&RUWHV�*HQHUDOHV�PHGLDQWH�/H\�2UJiQLFD����
(QWUH�ORV�³7UDWDGRV�\�&RQYHQLRV�,QWHUQDFLRQDOHV´��WDPELpQ�VH�FRPSUHQGHQ��HQWUH�RWURV��HO� 3DFWR� LQWHUQDFLRQDO� GH� 'HUHFKRV� &LYLOHV� \� 3ROtWLFRV� \� HO� 3DFWR� LQWHUQDFLRQDO� GH�'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV� GH� ������ OD� &RQYHQFLyQ� GH� *LQHEUD� GH������\�VX 3URWRFROR�GH������VREUH�HO�(VWDWXWR�GH�ORV�5HIXJLDGRV���ODV�&RQYHQFLRQHV�GH�ODV�1DFLRQHV�8QLGDV�VREUH�OD�(OLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�'LVFULPLQDFLyQ�5DFLDO�\� VREUH� OD� (OLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�� HO�&RQYHQLR�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�QLxR�\�HO�&RQYHQLR�(XURSHR�SDUD� OD�3URWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRV�\�GH�ODV�/LEHUWDGHV�)XQGDPHQWDOHV�\�VXV�3URWRFRORV�
� ³$UWtFXOR����
��� /RV� GRV� LGLRPDV� RILFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� VRQ� HO� YDOHQFLDQR� \� HO�FDVWHOODQR�� 7RGRV� WLHQHQ� GHUHFKR� D� FRQRFHUORV� \� XVDUORV�� 1DGLH� SRGUi� VHU�GLVFULPLQDGR�SRU�UD]yQ�GH�VX�OHQJXD�
��� /D�*HQHUDOLGDG�9DOHQFLDQD�JDUDQWL]DUi�HO�XVR�QRUPDO�\�RILFLDO�GH�ODV�GRV�OHQJXDV�\�DGRSWDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�DVHJXUDU�VX�FRQRFLPLHQWR�
��� /D�OH\�HVWDEOHFHUi�ORV�FULWHULRV�GH�DSOLFDFLyQ�GHO�YDOHQFLDQR�HQ�HO�IXQFLRQDPLHQWR�\� UHODFLRQHV� FRQ� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� 9DOHQFLDQDV�� HQ� WRGRV� ORV� QLYHOHV�HGXFDWLYRV��HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�HQ�ODV�GLVWLQWDV�IDFHWDV�GH�OD�YLGD�VRFLDO��HFRQyPLFD�\�FXOWXUDO�´



��

(QWHQGHPRV�FRQYHQLHQWH�PRGLILFDU�HQ�HO�VHQWLGR�SURSXHVWR�HO�FRQWHQLGR�GHO�DFWXDO�DUW����GHO� (VWDWXWR�� XELFDQGR� HO� GHUHFKR� D� XWLOL]DU� HO� YDOHQFLDQR� GHQWUR� GHO� &DStWXOR� ,���GHGLFDGR� D� ORV� GHUHFKRV�� OLEHUWDGHV� \� GHEHUHV� GH� OD� FLXGDGDQtD� YDOHQFLDQD�� \� HOOR�� DO�REMHWR�GH�SRWHQFLDU�OD�FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV�
�8Q� UHIXHU]R� GH� OD� HQVHxDQ]D� GHO� YDOHQFLDQR� \� HQ� YDOHQFLDQR� HQ� WRGRV� ORV� QLYHOHV�HGXFDWLYRV�
�8QD� SURJUDPDFLyQ� HVHQFLDOPHQWH� HQ� YDOHQFLDQR� HQ� OD� WHOHYLVLyQ� \� OD� UDGLR� S~EOLFDV�YDOHQFLDQDV�
�8QD�DFWLWXG�HMHPSODU�GH�OD�$GPLQLVWUDFLyQ�9DOHQFLDQD�HQ�HO�XVR�GH�OD�OHQJXD��WDQWR�HQ�OR�TXH�FRQFLHUQH�D�DSDULFLRQHV�S~EOLFDV�GH�ORV�UHVSRQVDEOHV�SROtWLFRV��FRPR�HQ�HO�UHVWR�GH�DFWXDFLRQHV�RILFLDOHV��SXEOLFDFLRQHV��SXEOLFLGDG��GRFXPHQWDFLyQ�DGPLQLVWUDWLYD��HWF���
�8QD� SROtWLFD� VLVWHPiWLFD� GH� SURPRFLyQ� GHO� XVR� GHO� YDOHQFLDQR� HQ� HO� FRPHUFLR�� HQ� OD�SXEOLFLGDG� HQ� SDUWLFXODU� \� HQ� JHQHUDO� HQ� OD� YLGD� HFRQyPLFD�� ,JXDOPHQWH� HQ� HO� iPELWR�FXOWXUDO��HQ�HO�OLEUR��OD�SUHQVD��HO�WHDWUR��HO�FLQH�\�HQ�JHQHUDO�HQ�HO�PXQGR�DXGLRYLVXDO�

� ³$UWtFXOR��
/D� *HQHUDOLWDW� 9DOHQFLDQD� LPSXOVDUi� \� GLULJLUi� VX� DFFLyQ� SROtWLFD� SDUD� ORJUDU� OD�FRKHVLyQ� VRFLDO�� HO� SURJUHVR� HFRQyPLFR�� HO� ELHQHVWDU� \� OD� LJXDOGDG� HQWUH� WRGDV� ODV�SHUVRQDV��SURPRYLHQGR�OD�FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV�HVHQFLDOHV��
��� 8QD� SROtWLFD� HFRQyPLFD� \� ILVFDO� GHVWLQDGD� D� XQ� FUHFLPLHQWR� HVWDEOH� \�� GH� IRUPD�SULRULWDULD��D�OD�REWHQFLyQ�GHO�SOHQR�HPSOHR�HQ�FRQGLFLRQHV�GH�LJXDOGDG�\�GLJQLGDG�
8QD� GH� ODV� SULQFLSDOHV� SUHRFXSDFLRQHV� VRFLDOHV� UDGLFD� HQ� OD� GLILFXOWDG� GH� DFFHGHU� DO�PHUFDGR�GH� WUDEDMR� \�REWHQHU�XQ� HPSOHR�GLJQR� \�GH� FDOLGDG�� VREUH� WRGR�� SRU�SDUWH�GH�GHWHUPLQDGRV�FROHFWLYRV�PiV�YXOQHUDEOHV��MyYHQHV��PXMHUHV��GLVFDSDFLWDGRV��LQPLJUDQWHV�\�SHUVRQDV�GHVHPSOHDGDV�PD\RUHV�GH����DxRV��



��

/DV� SROtWLFDV� HFRQyPLFDV� \� GH� HPSOHR� GHEHQ� FRQWHPSODU� ODV� QHFHVDULDV�PHGLGDV� SDUD�SHUPLWLU�OD�LQVHUFLyQ�ODERUDO�\�VRFLDO�GH�HVWRV�JUXSRV�PiV�GHVIDYRUHFLGRV�
��� /D� SURWHFFLyQ� HIHFWLYD� GHO� GHUHFKR� D� OD� VDOXG�PHGLDQWH� OD� DGHFXDGD� SURPRFLyQ��SUHYHQFLyQ� \� DWHQFLyQ� VDQLWDULD� GH� FDOLGDG�� 6H� IRPHQWDUi� OD� SUHYHQFLyQ� GH� ULHVJRV�ODERUDOHV�
/D� SUHVWDFLyQ� GH� XQD� DWHQFLyQ� VDQLWDULD� GH� FDOLGDG� LPSOLFD�� HQWUH� RWURV� REMHWLYRV�� OD�DSOLFDFLyQ�GH�XQD�SROtWLFD�WHQGHQWH�D�UHGXFLU�ODV�OLVWDV�GH�HVSHUD�HQ�OD�DWHQFLyQ�SULPDULD��HVSHFLDOL]DGD� \� TXLU~UJLFD�� D� PHMRUDU� OD� DWHQFLyQ� DPEXODWRULD� \� KRVSLWDODULD� GH� ORV�SDFLHQWHV�\�ODV�SUHVWDFLRQHV�FRPSOHPHQWDULDV�\�IDUPDFpXWLFDV��D�ILQ�GH�JDUDQWL]DU�HQ�VX�LQWHJULGDG�OD�VDOXG�ItVLFD�\�PHQWDO�GH�ODV�SHUVRQDV�
6H� KDQ� SURGXFLGR� SURIXQGRV� FDPELRV� HQ� OD� VRFLHGDG�� WDQWR� FXOWXUDOHV�� WHFQROyJLFRV� \�VRFLRHFRQyPLFRV�FRPR�HQ�OD�PDQHUD�GH�YLYLU�\�GH�HQIHUPDU��<�VH�SODQWHDQ�QXHYRV�UHWRV�SDUD� OD� RUJDQL]DFLyQ� GHO� VHUYLFLR� YDOHQFLDQR� GH� VDOXG�� FRPR� VRQ� OD� RULHQWDFLyQ� D� ORV�UHVXOWDGRV� HQ� VDOXG�� OD� SRWHQFLDFLyQ� GHO� SDSHO� GH� ORV� XVXDULRV� FRPR� GHFLVRUHV�� ORV�DFFLGHQWHV� ODERUDOHV�� OD� LQYHVWLJDFLyQ� FLHQWtILFD�� DVt� FRPR� OD�E~VTXHGD�GH�PHFDQLVPRV�GH�LQWHJUDFLyQ�HQ�OD�DWHQFLyQ�VDQLWDULD�\�OD�VRFLRVDQLWDULD�
��� (O�DFFHVR�D�XQD�HGXFDFLyQ�GH�FDOLGDG� HQ� WRGDV� ODV� IDVHV�GHO�GHVDUUROOR�SHUVRQDO��SDUD�IDFLOLWDU�OD�IRUPDFLyQ�SOHQD�H�LQWHJUDGRUD�GH�ODV�SHUVRQDV�
(O�ORJUR�GH�XQD�HGXFDFLyQ�GH�FDOLGDG�SDUD�WRGRV�HV�XQ�ILQ�FX\DV�UDtFHV�VH�HQFXHQWUDQ�HQ�ORV� YDORUHV� SURSLRV� GH� QXHVWUD� WUDGLFLyQ� FXOWXUDO� HXURSHD�� $GHPiV�� FRQVWLWX\H�� HQ� HO�PRPHQWR�SUHVHQWH��XQ�LQVWUXPHQWR�LPSUHVFLQGLEOH�SDUD�XQ�PHMRU�HMHUFLFLR�GH�OD�OLEHUWDG�LQGLYLGXDO��SDUD�OD�UHDOL]DFLyQ�SHUVRQDO��SDUD�HO�ORJUR�GH�FRWDV�PiV�HOHYDGDV�GH�SURJUHVR�VRFLDO�\�HFRQyPLFR�\�SDUD�FRQFLOLDU��HQ�ILQ��HO�ELHQHVWDU�LQGLYLGXDO�\�HO�ELHQHVWDU�VRFLDO�
/D� UHGDFFLyQ� SURSXHVWD� UHIOHMD� FODUDPHQWH� OD� FRQILJXUDFLyQ� TXH� HO� GHUHFKR� D� OD�HGXFDFLyQ� SRVHH� HQ� ODV� VRFLHGDGHV� DFWXDOHV�� HVWR� HV�� VX� YLQFXODFLyQ� D� WRGDV� ODV� IDVHV�HYROXWLYDV� GHO� VHU� KXPDQR� DQWHULRUHV� \� SRVWHULRUHV� DO� HVWULFWR� SHULRGR� GH� HGXFDFLyQ�HVFRODU� REOLJDWRULD�� \� OD� ILQDOLGDG� TXH� VH� SHUVLJXH� GH� IDFLOLWDU� OD� IRUPDFLyQ� SOHQD� H�LQWHJUDGRUD�GH�WRGDV�ODV�SHUVRQDV�
��� (O�GHUHFKR�D�XQD�YLYLHQGD�GLJQD��LPSXOVDQGR�OD�DGRSFLyQ�GH�PHGLGDV�DGHFXDGDV�SDUD� DVHJXUDU� VX� HIHFWLYR� GLVIUXWH�� HQ� HVSHFLDO�� SRU� ORV� VHFWRUHV� VRFLDOHV� PiV�GHVIDYRUHFLGRV�



��

/D� YLYLHQGD� HV� XQ� ELHQ� QHFHVDULR� FRQ� HO� TXH� VH� FXPSOHQ� XQ� FRQMXQWR� GH� QHFHVLGDGHV�VRFLDOHV��D� WUDYpV�GH� ODV�FXDOHV�VH�SODVPDQ�\�GHVDUUROODQ� ORV�SURFHVRV�GH� LQWHJUDFLyQ�\�QRUPDOL]DFLyQ�HQ�HO�VHQR�GH�FDGD�VRFLHGDG��OD�YLYLHQGD�GHEH�FRQIRUPDU�HO�HVSDFLR�DSWR�SDUD�OD�VDWLVIDFFLyQ�GH�XQDV�GHWHUPLQDGDV�H[LJHQFLDV�KXPDQDV�\�SDUD�HO�GHVDUUROOR�GH�OD�IDPLOLD�� X� RWUDV� IyUPXODV� GH� FRQYLYHQFLD�� TXH� FRQVWLWX\HQ� XQD GH� ODV� HVWUXFWXUDV�PiV�HOHPHQWDOHV�GH�OD�VRFLHGDG�
/RV�MyYHQHV��ODV�PXMHUHV��ODV�SHUVRQDV�PD\RUHV��ORV�GLVFDSDFLWDGRV��ORV�LQPLJUDQWHV�\�ODV�SHUVRQDV� FRQ� HVFDVRV� UHFXUVRV� HFRQyPLFRV�� FRQVWLWX\HQ� ORV� VHFWRUHV� VRFLDOHV� FRQ�PiV�SUREOHPDV�SDUD�DFFHGHU�D�XQD�YLYLHQGD�GLJQD��
��� /D�SURWHFFLyQ��DQWH�VLWXDFLRQHV�GH�QHFHVLGDG��D�WUDYpV�GH�XQ�FRQMXQWR�GH�VHUYLFLRV�\�SUHVWDFLRQHV�HFRQyPLFDV�\� VRFLRVDQLWDULDV�� FRQ�HVSHFLDO�DWHQFLyQ�D� ODV� VLWXDFLRQHV�GH�GHSHQGHQFLD�
(O� VLVWHPD� GH� VHJXULGDG� \� SURWHFFLyQ� VRFLDO� VH� IXQGDPHQWD� HQ� ORV� SULQFLSLRV� GH�XQLYHUVDOLGDG��XQLGDG�� VROLGDULGDG�H� LJXDOGDG��GH� WDO�PDQHUD�TXH�� ORV�SRGHUHV�S~EOLFRV�GHEHQ�JDUDQWL]DU�D�ODV�SHUVRQDV�QHFHVLWDGDV��DVt�FRPR�D�VXV�IDPLOLDUHV�R�DVLPLODGRV�TXH�WXYLHUDQ�D�VX�FDUJR��XQDV�SUHVWDFLRQHV�\�VHUYLFLRV DGHFXDGRV�\�VXILFLHQWHV����
(Q�FXDQWR�D�OD�GHSHQGHQFLD��HQWHQGLGD�FRPR�DTXHOOD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFXHQWUDQ�ODV� SHUVRQDV� TXH�� SRU� UD]RQHV� OLJDGDV� D� OD� IDOWD� R� OD� SpUGLGD� GH� DXWRQRPtD�� QHFHVLWDQ�DVLVWHQFLD�R�D\XGDV�LPSRUWDQWHV�SDUD�UHDOL]DU� ODV�DFWLYLGDGHV�GH�OD�YLGD�GLDULD��KD\�TXH�VLJQLILFDU�TXH��HQ�OD�VRFLHGDG�DFWXDO��ORV�ULHVJRV�SRWHQFLDOHV�GH�GHSHQGHQFLD�DXPHQWDQ��PLHQWUDV� TXH� ORV� WUDGLFLRQDOHV� SURYHHGRUHV� GH� FXLGDGRV� GLVPLQX\HQ�� WDQWR� HQ� Q~PHUR�FRPR�HQ�FDSDFLGDG�UHDO�GH�SUHVWDU�D\XGD��7DOHV�FLUFXQVWDQFLDV� MXVWLILFDQ�VREUDGDPHQWH�OD� SHUWLQHQFLD� GH� XQD� LQWHUYHQFLyQ� S~EOLFD� SDUD� KDFHU� IUHQWH� D� HVWH� ULHVJR� VRFLDO��SURWHJLHQGR�D�OD�SHUVRQD�GHSHQGLHQWH��JDUDQWL]DQGR�OD�FDOLGDG�GH�ORV�FXLGDGRV�TXH�VH�OH�GLVSHQVHQ� \� UHIRU]DQGR� HO� DSR\R� D� ORV� FXLGDGRUHV�� D� ILQ� GH� DOLYLDUOHV� \� VRVWHQHUOHV� HQ�VLWXDFLRQHV�TXH�H[LJHQ�XQD�LPSRUWDQWH�GLVSRQLELOLGDG�
��� (O� DSR\R� \� OD� SURWHFFLyQ� VRFLDO�� HFRQyPLFD� \� MXUtGLFD� D� ODV� GLYHUVDV� IRUPDV� GH�IDPLOLD� \� GHPiV�PRGDOLGDGHV� FRQYLYHQFLDOHV�� IRPHQWDQGR� OD� FRQFLOLDFLyQ� GH� OD� YLGD�ODERUDO�\�IDPLOLDU�
/D�IDPLOLD��FRPR�HVWUXFWXUD�EiVLFD�GH�ORV�YtQFXORV�DIHFWLYRV�YLWDOHV�\�GH�OD�VROLGDULGDG�LQWUDJHQHUDFLRQDO�H�LQWHUJHQHUDFLRQDO��\�FRPR�IDFWRU�GH�FRKHVLyQ�VRFLDO��FRQWLQ~D�VLHQGR�HQ�QXHVWUD�VRFLHGDG�XQR�GH�ORV�FtUFXORV�SULQFLSDOHV�D�FX\R�DOUHGHGRU�VH�HVWUXFWXUDQ�ODV�UHODFLRQHV�GH�ODV�SHUVRQDV�\��SRU�OR�WDQWR��XQ�PDUFR�MXUtGLFR�GH�UHIHUHQFLD��
$QWH�ORV�UHWRV�DFWXDOHV�TXH�FRPSRUWDQ�HO�DODUJDPLHQWR�GH�OD�YLGD��OD�LQFRUSRUDFLyQ�GH�OD�PXMHU�DO�PXQGR�GHO�WUDEDMR��OD�QHFHVLGDG�GH�FRQFLOLDU�OD�YLGD�ODERUDO�\�OD�YLGD�IDPLOLDU��
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OD�H[LVWHQFLD�DO�PDUJHQ�GHO�PDWULPRQLR�GH�ODV�XQLRQHV�HVWDEOHV�GH�SDUHMD�\��RWUDV�IRUPDV�GH� FRQYLYHQFLD� \� GH� D\XGD�PXWXD� �HVSHFLDOPHQWH� HQ� OR� TXH� VH� UHILHUH� D� ODV� SHUVRQDV�PD\RUHV�TXH�LQWHQWDQ�SRQHU�UHPHGLR�D�VXV�GLILFXOWDGHV���OD�VLWXDFLyQ�HVSHFLDO�HQ�OD�TXH�VH� HQFXHQWUDQ� ODV� IDPLOLDV� QXPHURVDV�� WRGRV� HVWRV� UHWRV�� FRPR� GHFLPRV�� MXVWLILFDQ� OD�QHFHVLGDG�GH�DGRSWDU�PHGLGDV�GH�DSR\R�TXH�IDFLOLWHQ�D�OD�IDPLOLD�HO�FXPSOLPLHQWR�GH�VX�LPSRUWDQWH�IXQFLyQ�VRFLDO�
��� (O�GHUHFKR�D�OD�FXOWXUD�\�OD�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�ORV�ELHQHV�TXH�LQWHJUDQ�HO�SDWULPRQLR�KLVWyULFR��FXOWXUDO��OLQJ�tVWLFR�\�DUWtVWLFR�YDOHQFLDQR�
(O�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�HV�XQD�GH�ODV�SULQFLSDOHV�VHxDV�GH�LGHQWLGDG�GHO�SXHEOR�YDOHQFLDQR�\�HO�WHVWLPRQLR�GH�VX�FRQWULEXFLyQ�D�OD�FXOWXUD�XQLYHUVDO��/RV�ELHQHV�TXH�OR�LQWHJUDQ�FRQVWLWX\HQ�XQ� OHJDGR�SDWULPRQLDO�GH� LQDSUHFLDEOH�YDORU��FX\D�FRQVHUYDFLyQ�\�HQULTXHFLPLHQWR� FRUUHVSRQGH� D� WRGRV� ORV� YDOHQFLDQRV�� \� HVSHFLDOPHQWH�� D� ODV�LQVWLWXFLRQHV�\�ORV�SRGHUHV�S~EOLFRV�TXH�OR�UHSUHVHQWDQ�
��� /D� SURWHFFLyQ� \� HO� UHVSHWR� GHO� GHUHFKR� GH� SURSLHGDG� GH� ORV� FLXGDGDQRV� HQ� HO�HMHUFLFLR�GH�OD�DFWLYLGDG�XUEDQtVWLFD��JDUDQWL]DQGR�VX�Pi[LPD�SDUWLFLSDFLyQ�\�GHIHQVD��(O�GHVDUUROOR�XUEDQtVWLFR�GHO�WHUULWRULR�VH�UHDOL]DUi�GH�IRUPD�SUXGHQWH��HTXLOLEUDGD�\�UDFLRQDO��
(O�LPSRUWDQWH�Q~PHUR�GH�TXHMDV�TXH�ORV�FLXGDGDQRV�QRV�KDQ�SUHVHQWDGR�GXUDQWH�ORV�PiV�GH����DxRV�GH�IXQFLRQDPLHQWR�GH�HVWD�,QVWLWXFLyQ��\�OD�DODUPD�VRFLDO�JHQHUDGD�HQWUH�ORV�FLXGDGDQRV�QDFLRQDOHV�\�H[WUDQMHURV�SRU�ORV�DEXVRV�TXH�VH�KDQ�SURGXFLGR�HQ�HO�HMHUFLFLR�GH� OD� DFWLYLGDG� XUEDQtVWLFD� SRU� SDUWH� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� ORV�XUEDQL]DGRUHV��\�OD�JUDYH�LQFLGHQFLD�TXH�HVRV�DEXVRV�KDQ�WHQLGR�VREUH�VXV�SURSLHGDGHV��MXVWLILFDQ�OD�FRQYHQLHQFLD�GH�LQWURGXFLU�HVWD SURWHFFLyQ�GHO�GHUHFKR�GH�SURSLHGDG���
/RV�HVWDGRV�PLHPEURV�GH�OD�8QLyQ�(XURSHD��FRQ�OD�DGRSFLyQ�GH�OD�(VWUDWHJLD�7HUULWRULDO�(XURSHD�� KDQ� DFRUGDGR� XQRV�PRGHORV� \� REMHWLYRV� WHUULWRULDOHV� FRPXQHV� SDUD� HO� IXWXUR�GHVDUUROOR�� /DV� SROtWLFDV� GH� GHVDUUROOR� WHUULWRULDO� SUHWHQGHQ� FRQVHJXLU� XQ� GHVDUUROOR�HTXLOLEUDGR� \� VRVWHQLEOH� GHO� WHUULWRULR� HXURSHR�� 3DUD� HOOR� VH� HVWDEOHFHQ� XQRV� REMHWLYRV�FRPXQHV�TXH�GHEHQ�DOFDQ]DUVH�SRU�LJXDO�HQ�WRGDV�ODV�UHJLRQHV�GH�OD�8QLyQ�(XURSHD��
(Q� HVWD� HVWUDWHJLD� WHUULWRULDO� KD\� TXH� WHQHU� HQ� FXHQWD� ORV� REMHWLYRV� FRPXQLWDULRV� GH�SURFXUDU�OD�FRKHVLyQ�VRFLDO�\�HFRQyPLFD��OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GHO�SDWULPRQLR�FXOWXUDO��\�OD�FRPSHWLWLYLGDG�PiV�HTXLOLEUDGD�GH�VX�WHUULWRULR�
��� (O�GHUHFKR�D�XQD�SURWHFFLyQ�HOHYDGD�GHO�PHGLR�DPELHQWH�\�GHO�SDLVDMH��PHMRUDQGR�VX� FDOLGDG� \� FRQVHUYDFLyQ� FRQ� DUUHJOR� D� ORV� SULQFLSLRV� GH� SUHYHQFLyQ� \� GHVDUUROOR�VRVWHQLEOH�� 6H� JDUDQWL]DUi� OD� H[LVWHQFLD� GH�XQ�PHGLR�XUEDQR� \� UXUDO� VDOXGDEOH�� \� OD�XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�����
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(O�GHUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��HO� GHEHU� GH� FRQVHUYDUOR� \� OD� UDFLRQDO� XWLOL]DFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�� MXQWR� D� OD�QHFHVDULD� DUPRQL]DFLyQ� GHO� FUHFLPLHQWR� HFRQyPLFR� HTXLOLEUDGR� SDUD� OD� PHMRUD� GH ODV�FRQGLFLRQHV� GH� ELHQHVWDU� \� FDOLGDG� GH� YLGD�� FRQVWLWX\HQ� XQ� SUHVXSXHVWR� EiVLFR� HQ� OD�RUGHQDFLyQ�GHO�WHUULWRULR�\�GHEHQ�UHJLU�OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV�YDOHQFLDQRV�HQ�HVWD�PDWHULD�
/DV�H[LJHQFLDV�GH�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�GHEHUiQ�LQWHJUDUVH�HQ�OD�GHILQLFLyQ�\�HMHFXFLyQ�GH�WRGDV�ODV�SROtWLFDV�VHFWRULDOHV�GH�ORV�SRGHUHV�S~EOLFRV��DO�REMHWR�GH�HYLWDU��FRQ� VXILFLHQWH� DQWHODFLyQ�� OD� JHQHUDFLyQ� GH� GDxRV� DO�PHGLR� DPELHQWH�� \� VDWLVIDFHU� ODV�QHFHVLGDGHV�GHO�SUHVHQWH�VLQ�FRPSURPHWHU�OD�FDSDFLGDG�GH�ODV�IXWXUDV�JHQHUDFLRQHV�SDUD�VDWLVIDFHU�ODV�SURSLDV�
���� /D�GHIHQVD�\�WXWHOD�HIHFWLYD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�
/D�GHIHQVD�\�SURWHFFLyQ�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�HV�XQD�SLH]D�FODYH�GHO�(VWDGR�VRFLDO� \� GHPRFUiWLFR� GH� 'HUHFKR� FX\D� LPSRUWDQFLD� VRFLDO� \� SROtWLFD� QR� FHVD� GH�DXPHQWDU�� /DV� LQVWLWXFLRQHV� FRPXQLWDULDV� KDQ� DVXPLGR� TXH� OD� SROtWLFD� GH� ORV�FRQVXPLGRUHV�HV�XQ�HOHPHQWR�HVHQFLDO�\�SULRULWDULR�SDUD�OD�FRQVHFXFLyQ�GH�OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�WRGRV�ORV�FLXGDGDQRV�\�FLXGDGDQDV GH�OD�8QLyQ�(XURSHD�
([LVWH� XQ� LPSRUWDQWH� FRQVHQVR� VRFLDO� HQ� WRUQR� D� OD� QHFHVLGDG� GH� SURWHJHU� D� ORV�FRQVXPLGRUHV� � IUHQWH� D� ODV� DFWXDFLRQHV� TXH� SRU� DFFLyQ� X� RPLVLyQ� RFDVLRQHQ� ULHVJRV� R�GDxRV� TXH� SXHGDQ� DIHFWDU� D� VX� VDOXG�� DO� PHGLR� DPELHQWH�� R� D� VX� VHJXULGDG��UHFRQRFLpQGRVH� VXV� OHJtWLPRV� LQWHUHVHV� HFRQyPLFRV� \� VRFLDOHV�� OD� LQGHPQL]DFLyQ� \�UHSDUDFLyQ�HIHFWLYD�GH�GDxRV�\�SHUMXLFLRV�SURGXFLGRV�HQ�VXV�ELHQHV��GHUHFKRV�R�LQWHUHVHV��HO�GHUHFKR�D�OD�LQIRUPDFLyQ�YHUD]��VXILFLHQWH��FRPSUHQVLEOH��LQHTXtYRFD�\�UDFLRQDO�VREUH�ODV� RSHUDFLRQHV� \� VREUH� ORV� ELHQHV� \� VHUYLFLRV� VXVFHSWLEOHV� GH� XVR� \� FRQVXPR�� \� HQ�HVSHFLDO��OD�GHIHQVD�HQ�DTXHOODV�VLWXDFLRQHV�GH�LQIHULRULGDG��VXERUGLQDFLyQ�R�LQGHIHQVLyQ�HQ�TXH�SXHGDQ�HQFRQWUDUVH�LQGLYLGXDO�R�FROHFWLYDPHQWH�
���� /D�SURPRFLyQ�GH�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�ORV�DVXQWRV�S~EOLFRV�\�HQ�OD�YLGD�SROtWLFD�� HFRQyPLFD�� FXOWXUDO� \� VRFLDO�� IRPHQWDQGR� HO� DVRFLDFLRQLVPR� \� HO�YROXQWDULDGR�
([LVWH�XQD�FODUD�WHQGHQFLD�HXURSHtVWD�D�UHIRU]DU�ODV�SRVLELOLGDGHV�GH�SDUWLFLSDFLyQ�\�GH�LQFLGHQFLD GH� ORV� FLXGDGDQRV� HQ� ORV� DVXQWRV� S~EOLFRV�� SDUD� HYLWDU� R� FRUUHJLU�� HQ� HO�FRQWH[WR�GH�XQ�PXQGR�JOREDOL]DGR��HO�DOHMDPLHQWR�GH�ORV�FLXGDGDQRV�GH�OD�YLGD�S~EOLFD��
(Q� HVWD�PDWHULD�� KD\� TXH� GHVWDFDU� OD� SURFHGHQFLD� GH� LQFUHPHQWDU� OD� SDUWLFLSDFLyQ� \� OD�LPSOLFDFLyQ� GH� ORV� FLXGDGDQRV� HQ� WRGRV� ORV� iPELWRV� VRFLDOHV�� IRPHQWDQGR� HO�
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DVRFLDFLRQLVPR�\� HO� YROXQWDULDGR� FRPR�XQR�GH� ORV� LQVWUXPHQWRV�GHFLVLYRV�SDUD�TXH� OD�SDUWLFLSDFLyQ�VHD�UHDO�\�HIHFWLYD�
5HVXOWD� SDWHQWH� TXH� OD� SDUWLFLSDFLyQ� FLXGDGDQD�� HQ� VXV� IRUPDV� LQGLYLGXDO� R� DVRFLDGD��GHVHPSHxD� XQ� SDSHO� IXQGDPHQWDO� HQ� ORV� GLYHUVRV� iPELWRV� GH� OD� DFWLYLGDG� VRFLDO��FRQWULEX\HQGR� D� OD� FRQVROLGDFLyQ� GH� XQD� GHPRFUDFLD� DYDQ]DGD�� UHSUHVHQWDQGR� ORV�LQWHUHVHV� GH� ORV� FLXGDGDQRV� DQWH� ORV� SRGHUHV� S~EOLFRV� \� GHVDUUROODQGR� XQD� IXQFLyQHVHQFLDO� H� LPSUHVFLQGLEOH�� HQWUH� RWUDV�� HQ� ODV� SROtWLFDV� GH� GHVDUUROOR��PHGLR� DPELHQWH��SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��VHUYLFLRV�VRFLDOHV��MXYHQWXG��VDOXG�S~EOLFD��FXOWXUD��FUHDFLyQ�GH�HPSOHR�\�RWUDV�GH�VLPLODU�QDWXUDOH]D�
���� (O� IXQFLRQDPLHQWR�GH�XQD�$GPLQLVWUDFLyQ�3~EOLFD�9DOHQFLDQD�HILFD]��HILFLHQWH��WUDQVSDUHQWH���VLQ�GLODFLRQHV�LQGHELGDV��DFFHVLEOH�\�SUy[LPD�D�OD�FLXGDGDQtD�
(O� VHUYLFLR� D� ORV� FLXGDGDQRV� H[LJH� TXH� OD� HVWUXFWXUD� \� SODQWD� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� VH� DMXVWH� D� OD� UHDOLGDG� VRFLDO� \�� SRU� HOOR�� GHEH� UHRUGHQDUVH� HQ� IXQFLyQ� GH� ORV�PLVPRV��SXHVWR�TXH�WLHQHQ�HO� OHJtWLPR�GHUHFKR�D�VDEHU�FXiOHV�VRQ�ODV�FRPSHWHQFLDV�GH�FDGD�$GPLQLVWUDFLyQ�\�D�UHFLELU�VHUYLFLRV�S~EOLFRV�GH�FDOLGDG�
/D�DFWXDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�GHEH�FDUDFWHUL]DUVH�SRU�OD�REMHWLYLGDG��HV�GHFLU���OD�WUDQVSDUHQFLD�HQ�OD�DFWLYLGDG�DGPLQLVWUDWLYD�GHEH�VHU��QR�VyOR�XQD�JDUDQWtD�SDUD�ORV�FLXGDGDQRV��VLQR�XQ�FULWHULR�GH�DFWXDFLyQ�JHQHUDO�GHO�DSDUDWR�S~EOLFR��ORV�WLWXODUHV�GH�ORV�GLIHUHQWHV�yUJDQRV�DGPLQLVWUDWLYRV�QR�VRQ�PiV�TXH�JHVWRUHV�GH�LQWHUHVHV�DMHQRV��ORV�GHO�FXHUSR�VRFLDO��SRU�OR�TXH�GHEHQ�UHQGLU�FXHQWDV�GH�VX�JHVWLyQ�DQWH�ORV�FLXGDGDQRV��\D�TXH�HVWiQ�D�VX�VHUYLFLR�
-XQWR� DO� SULQFLSLR� GH� OHJDOLGDG�� HO� GH� HILFDFLD� \� HILFLHQFLD� LPSOLFDQ� TXH� HO�IXQFLRQDPLHQWR� GH� OD� PDTXLQDULD� DGPLQLVWUDWLYD� � GHEH� DGHFXDUVH� D� OD� JHVWLyQ� SRU�REMHWLYRV�\�D�OD�FDOLGDG�FRPR�IRUPD�RUGLQDULD�GH�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�
6LQ� HPEDUJR�� ORV� FLXGDGDQRV� WDPELpQ� H[LJHQ� TXH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� VHD�DFFHVLEOH��SUy[LPD��OHV�FRQWHVWH�D�VXV�VROLFLWXGHV�\�SHWLFLRQHV�HQ�XQ�SOD]R�UD]RQDEOH��VH�PRGHUQLFH� HQ� OD� XWLOL]DFLyQ� GH� ODV� QXHYDV� WHFQRORJtDV� \� DFW~H� FRQ� OD� PD\RU� UDSLGH]�SRVLEOH��VLQ�GLODFLRQHV�QL�UHWUDVRV�LQGHELGRV���
���� /D�SURPRFLyQ�GHO�DFFHVR�D�ODV�WHFQRORJtDV�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�GHO�FRQRFLPLHQWR�
(O�GHVDUUROOR�GH�OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�\�OD�GLIXVLyQ�GH�ORV�HIHFWRV�SRVLWLYRV�TXH�GH� HOOD� VH� GHULYDQ� H[LJH� OD� QHFHVLGDG� GH� DSOLFDU� XQDV� SROtWLFDV� S~EOLFDV� WHQGHQWHV� D�SURPRYHU�XQ� LQFUHPHQWR�\�XQD�JHQHUDOL]DFLyQ�GH� OD�FRQILDQ]D�GH� OD�FLXGDGDQtD�HQ� ODV�FRPXQLFDFLRQHV�WHOHPiWLFDV��
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/RV� GDWRV� PiV� UHFLHQWHV� VHxDODQ� TXH� D~Q� H[LVWH� GHVFRQILDQ]D� SRU� SDUWH� GH� ORV�LQWHUYLQLHQWHV�HQ�ODV�WUDQVDFFLRQHV�WHOHPiWLFDV�\��HQ�JHQHUDO��HQ�ODV�FRPXQLFDFLRQHV�TXH�ODV�QXHYDV�WHFQRORJtDV�SHUPLWHQ�D�OD�KRUD�GH�WUDQVPLWLU�LQIRUPDFLyQ��FRQVWLWX\HQGR�HVWD�IDOWD� GH� FRQILDQ]D� XQ� IUHQR� SDUD� HO� GHVDUUROOR� GH� OD� VRFLHGDG� GH� OD� LQIRUPDFLyQ�� HQ�SDUWLFXODU��OD�$GPLQLVWUDFLyQ�\�HO�FRPHUFLR�HOHFWUyQLFRV�
� ³$UWtFXOR��
/D�*HQHUDOLWDW�9DOHQFLDQD�IRPHQWDUi�OD�VXSHUDFLyQ�GH�ODV�VLWXDFLRQHV�GH�GHVLJXDOGDG�VRFLDO� \� GLVFULPLQDFLyQ� GHULYDGDV� GH� PRWLYRV� SHUVRQDOHV� R� VRFLDOHV�� SURPRYLHQGR��HQWUH�RWUDV��ODV�SROtWLFDV�GHVWLQDGDV�D�JDUDQWL]DU��
��� /D� LJXDOGDG� GH� GHUHFKRV� HQWUH� KRPEUHV� \� PXMHUHV� HQ WRGRV� ORV� iPELWRV��LPSXOVDQGR� OD� DGRSFLyQ� GH� ODV� PHGLGDV� QHFHVDULDV� SDUD� HUUDGLFDU� OD� YLROHQFLD� GH�JpQHUR�� (O� SULQFLSLR� GH� LJXDOGDG� QR� LPSLGH� HO� PDQWHQLPLHQWR� R� OD� DGRSFLyQ� GH�PHGLGDV�TXH�VXSRQJDQ�YHQWDMDV�FRQFUHWDV�D�IDYRU�GHO�VH[R�PHQRV�UHSUHVHQWDGR�
/D�GHVLJXDOGDG� H[LVWHQWH� HQWUH� ODV�PXMHUHV� \� ORV� KRPEUHV� HV�XQ�KHFKR� LQGLVFXWLEOH��$�SHVDU�GH�ORV�DYDQFHV�SURGXFLGRV�HQ�ORV�~OWLPRV�DxRV��WRGDYtD�VLJXH�H[LVWLHQGR�XQ�QLYHO�GH� GHVLJXDOGDG� LQWROHUDEOH� GHVGH� OD� SHUVSHFWLYD� GH� ORV� YDORUHV� TXH� LQVSLUDQ� HO� RUGHQGHPRFUiWLFR��\�HV�SRU�HOOR�TXH��HQ�WRGRV�ORV�iPELWRV��VRFLDO��IDPLOLDU��ODERUDO�\�FXOWXUDO���GHEHQ� WRPDUVH� PHGLGDV� HQ� HO� VHQWLGR� GH� HUUDGLFDU� OD� GHVLJXDOGDG� \� OD� YLROHQFLD� GH�JpQHUR�
��� /D� DWHQFLyQ� \� SURWHFFLyQ� LQWHJUDO� GH� ORV� PHQRUHV�� JDUDQWL]DQGR� ORV FXLGDGRV�QHFHVDULRV�SDUD� VX�ELHQHVWDU�� IRUPDFLyQ�H� LQVHUFLyQ� VRFLDO�� \� DWHQGLHQGR� VLHPSUH�DO�LQWHUpV�VXSHULRU�GHO�PHQRU��6H�IRPHQWDUiQ�ODV�PHGLGDV�GH�PHGLDFLyQ��FRQFLOLDFLyQ�\�DFRJLPLHQWR�IDPLOLDU��
/D�GHIHQVD�\�SURWHFFLyQ�GH�ORV�PHQRUHV��HQ�XQD�VRFLHGDG�PDGXUD�\�GHPRFUiWLFDPHQWH�DYDQ]DGD��HV�XQ�FDStWXOR�HVHQFLDO�HQ�ODV�SROtWLFDV�GH�ELHQHVWDU�VRFLDO�\�HQ�OD�FRQVHFXFLyQ�GH� XQD� DXWpQWLFD� LJXDOGDG� GH� RSRUWXQLGDGHV�� <D� QR� HV� SRVLEOH�� VLQ� DWHQWDU� FRQWUD� OD�FRKHVLyQ� VRFLDO�� TXH� GHWHUPLQDGDV� FRQGLFLRQHV� HFRQyPLFDV�� DPELHQWDOHV� \� IDPLOLDUHV�DSDUWHQ�D�DOJXQRV�QLxRV�GH�ORV�EHQHILFLRV�FROHFWLYRV�\�GH�ODV�RSRUWXQLGDGHV�VRFLDOHV��SRU�OR�TXH�QR�VH�GHEHQ�HVFDWLPDU�HVIXHU]RV�HQ�JDUDQWL]DU��HQ�WRGR�PRPHQWR�\�VLWXDFLyQ��HO�ELHQHVWDU��OD�IRUPDFLyQ�H�LQVHUFLyQ�VRFLDO�GH�ORV PHQRUHV�
��� /D� DXWRQRPtD� \� HO� DFFHVR� D� XQDV� FRQGLFLRQHV� GLJQDV� GH� YLGD� GH� ODV� SHUVRQDV�PD\RUHV�\�OD�PHMRUD�GH�VX�ELHQHVWDU�



��

/D�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�PD\RUHV��PHGLDQWH�XQ�VLVWHPD�GH�VHUYLFLRV�VRFLDOHV�TXH�DWLHQGDQ�VXV�SUREOHPDV�HVSHFtILFRV��D�VHU�SRVLEOH��HQ�HO�SURSLR�KRJDU��FRQVWLWX\H�XQD�QHFHVLGDG� VRFLDO� FDGD� YH]�PiV� LPSRUWDQWH�� GHELGR� DO� SURJUHVLYR� HQYHMHFLPLHQWR� GH� OD�SREODFLyQ��5HVXOWD�WDPELpQ�QHFHVDULR�TXH�ODV�SHUVRQDV�PD\RUHV�SXHGDQ�WHQHU�XQD�SDUWLFLSDFLyQ�PiV�DFWLYD�HQ� OD�YLGD� VRFLDO��SROtWLFD�� HFRQyPLFD�\�FXOWXUDO�� DSRUWDQGR�VXV� LQTXLHWXGHV�� VXV�H[SHULHQFLDV� HQULTXHFHGRUDV�� DFXPXODGDV� HQ� HO� WUDQVFXUVR� GHO� WLHPSR� \� TXH� VRQ�VXVFHSWLEOHV�GH�UHGXQGDU�HQ�VX�SURSLR�EHQHILFLR�\�HQ�HO�GH�OD�VRFLHGDG�HQ�JHQHUDO��
��� (O� UHFRQRFLPLHQWR� \� UHVSHWR� GH� ODV� SHUVRQDV� GLVFDSDFLWDGDV� D� EHQHILFLDUVH� GH�PHGLGDV�TXH�JDUDQWLFHQ�VX�DXWRQRPtD��OD�LJXDOGDG�GH�RSRUWXQLGDGHV��OD�HOLPLQDFLyQ�GH� EDUUHUDV�� VX� LQWHJUDFLyQ� VRFLDO� \� SURIHVLRQDO� \� VX� SDUWLFLSDFLyQ� HQ� OD� YLGD� GH� OD�FRPXQLGDG�
<D� QDGLH� SRQH� HQ� FXHVWLyQ� TXH� UHVXOWDQ� GH� WRGR� SXQWR� LPSUHVFLQGLEOHV� ODV� SROtWLFDV�GLULJLGDV�D� OD�SUHYHQFLyQ�� WUDWDPLHQWR�� UHKDELOLWDFLyQ�H� LQWHJUDFLyQ�GH� ODV�SHUVRQDV�FRQ�FDSDFLGDGHV� UHGXFLGDV�� WDQWR� ItVLFDV� FRPR� SVtTXLFDV� \� VHQVRULDOHV�� D� ODV� TXH� GHEH�DWHQGHUVH�FRQ�ODV�HVSHFLDOL]DFLRQHV�TXH�UHTXLHUDQ�
/D�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�WRGD�OD�SREODFLyQ��\�HVSHFtILFDPHQWH�GH�ODV�SHUVRQDV�TXH� VH� HQFXHQWUHQ� HQ� XQD� VLWXDFLyQ� GH� OLPLWDFLyQ� UHVSHFWR� DO� PHGLR�� HV� XQR� GH� ORV�REMHWLYRV�SULRULWDULRV�TXH�GHEH�SUHVLGLU�OD�DFFLyQ�GH�JRELHUQR��HQ�HVWULFWR�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�LJXDOGDG�TXH�GHEH�JDUDQWL]DUVH�D�WRGRV�ORV�FLXGDGDQRV�
��� /D� SURPRFLyQ� GH� ODV� FRQGLFLRQHV� SDUD� IDFLOLWDU� HO� GHVDUUROOR� DXWyQRPR� \� OD�HPDQFLSDFLyQ��GH�ORV�MyYHQHV�H�LQFUHPHQWDU�VX�SDUWLFLSDFLyQ�HQ�HO�GHVDUUROOR�SROtWLFR��FXOWXUDO�\�VRFLDO�
(Q� XQ� (VWDGR� GHPRFUiWLFR� ORV� GHUHFKRV� GH� ORV� MyYHQHV� FRQVWLWX\HQ� XQR� GH� ORV� HMHV�IXQGDPHQWDOHV� GH� OD� DFFLyQ� SROtWLFD�� 3DUD� HOOR�� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� HQ�UHSUHVHQWDFLyQ� GH� WRGD� OD� VRFLHGDG�� GHEHQ� DGRSWDU� PHGLGDV \� PHFDQLVPRV� TXH�JDUDQWLFHQ� HO� HMHUFLFLR� OLEUH� GH� HVRV� GHUHFKRV� \� OD� SOHQD� HILFDFLD� GH� ORV� PLVPRV��LQFOX\HQGR�PHGLGDV�SURWHFWRUDV�HQ�ORV�VHFWRUHV�GH�HPSOHR��IRUPDFLyQ��YLYLHQGD��VDOXG�\�PHGLR�DPELHQWH����
(O� GHVDUUROOR� GH� ORV� PRYLPLHQWRV� DVRFLDWLYRV� \� OD SDUWLFLSDFLyQ� GH� ORV� MyYHQHV�YDOHQFLDQRV� HQ� OD� YLGD� SROtWLFD�� VRFLDO� \� FXOWXUDO� GH� OD� &RPXQLGDG� HV� XQ� REMHWLYR�LQHOXGLEOH�GH�OD�SROtWLFD�GH�MXYHQWXG����
��� /D� LQWHJUDFLyQ� GH� FROHFWLYRV� GHVIDYRUHFLGRV� \�� HQ� SDUWLFXODU�� ODV� SHUVRQDV�LQPLJUDQWHV��UHIXJLDGRV��ODV�PLQRUtDV�pWQLFDV��FXOWXUDOHV��UHOLJLRVDV�R�GH�RWUD�tQGROH�
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/RV� SURFHVRV� GH� LQWHJUDFLyQ� VRFLDO� WLHQHQ� XQD� LQQHJDEOH� UHODFLyQ� FRQ� HO� iPELWR� GHO�HPSOHR�� HVSHFLDOPHQWH� HQ� DTXHOODV� SHUVRQDV� FX\D� VLWXDFLyQ� OHV� GLILFXOWD� XQD� QRUPDO�LQWHJUDFLyQ�HQ�VX�HQWRUQR�VRFLDO�\�D�VX�YH]�OHV�DOHMD�GH�ODV�SRVLELOLGDGHV�GH�REWHQHU�XQ�HPSOHR�SRU�FXHQWD�SURSLD�R�DMHQD��
5HVXOWD�HVHQFLDO�LQYROXFUDU�HQ�OD�OXFKD�FRQWUD�OD�H[FOXVLyQ�VRFLDO�D�ORV�SRGHUHV�S~EOLFRV�YDOHQFLDQRV�� D� WUDYpV� GH� DFFLRQHV� GH� LQWHJUDFLyQ� HQFDPLQDGDV� D SRWHQFLDU� OD� SOHQD�SDUWLFLSDFLyQ�GH�ODV�SHUVRQDV�DIHFWDGDV�SRU�HVWD�VLWXDFLyQ�HQ�WRGRV�ORV�iPELWRV�VRFLDOHV��IDFLOLWDQGR� HO� DFFHVR� D� ORV� UHFXUVRV�� GHUHFKRV�� ELHQHV� \� VHUYLFLRV�� \� SUHYLQLHQGR� ORV�ULHVJRV�GH�H[FOXVLyQ�VRFLDO�GH�ORV�JUXSRV�PiV�YXOQHUDEOHV�GH OD�VRFLHGDG�
��� /D� SUHYHQFLyQ� GH� DTXHOODV� VLWXDFLRQHV� [HQyIREDV� TXH� GHWHUPLQHQ� R� LPSOLTXHQ�ULHVJR�GH�H[FOXVLyQ�R�UHFKD]R�VRFLDO�
(QWHQGHPRV�QHFHVDULR�TXH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�OOHYHQ�D�FDER�XQD�REVHUYDFLyQ�SHUPDQHQWH� GH� ODV� PDJQLWXGHV� \� FDUDFWHUtVWLFDV� PiV� VLJQLILFDWLYDV� GHO� IHQyPHQR�LQPLJUDWRULR�FRQ�REMHWR�GH�DQDOL]DU�VX�LPSDFWR�HQ�OD�VRFLHGDG�YDOHQFLDQD�\�IDFLOLWDU�XQD�LQIRUPDFLyQ� REMHWLYD� \� FRQWUDVWDGD� TXH� HYLWH� R� GLILFXOWH� OD� DSDULFLyQ� GH� FRUULHQWHV�[HQyIREDV�R�UDFLVWDV�
/DV�SROtWLFDV�GH�LQWHJUDFLyQ�GHEHQ�LU�DFRPSDxDGDV�GH�XQDV�HVWUDWHJLDV�FRPSOHPHQWDULDV�SDUD�DFDEDU�FRQ�HO�UDFLVPR�\�OD�[HQRIRELD��HQ�SDUWLFXODU��D��XQD�HGXFDFLyQ�TXH�IRPHQWH�OD�WROHUDQFLD��OD�QR�GLVFULPLQDFLyQ�\�HO�PXWXR�DSUHFLR�HQWUH�ODV�GLVWLQWDV�PLQRUtDV�pWQLFDV�\�FXOWXUDOHV�\�TXH�GHPXHVWUH�ORV�SHUQLFLRVRV�HIHFWRV�GHO�UDFLVPR�HQ�WRGD�OD�FRPXQLGDG��D�ILQ�GH�XQLUOD�SDUD� ORJUDU� OD� LQWHJUDFLyQ� \� OXFKDU� FRQWUD� HO� UDFLVPR��E��XQRV�SULQFLSLRV��XQDV� SROtWLFDV� \� XQDV� SUiFWLFDV� GH� LQPLJUDFLyQ� \� DVLOR� MXVWDV�� FRQ� XQD� ILQDQFLDFLyQ�DGHFXDGD�SDUD�D\XGDU�H�LQWHJUDU�D�ORV�LQPLJUDQWHV�\�UHIXJLDGRV��FRQ�HVSHFLDO�DWHQFLyQ�D�ODV�QHFHVLGDGHV�GH�ODV�PXMHUHV��TXH�VH�HQIUHQWDQ�D�XQD�SRVLEOH�GREOH�GLVFULPLQDFLyQ��\�F���GRWDU� GH� UHFXUVRV� DSURSLDGRV� D� ORV� HQWHV� ORFDOHV� \� D� ODV� RUJDQL]DFLRQHV� QR�JXEHUQDPHQWDOHV� SDUD� TXH� SXHGDQ� UHVROYHU� ORV� SUREOHPDV� GH� OD� LQPLJUDFLyQ� \� GH� ORV�UHIXJLDGRV�
� ³$UWtFXOR��
/D�*HQHUDOLWDW�9DOHQFLDQD��D�ILQ�GH�DVHJXUDU�D�WRGD�OD�FLXGDGDQtD�XQDV�FRQGLFLRQHV�PtQLPDV� GH� GLJQLGDG� \� FDOLGDG� GH� YLGD�� JDUDQWL]DUi� XQRV� VHUYLFLRV� \� SUHVWDFLRQHV�EiVLFDV��D�WUDYpV�GH�ORV�FRUUHVSRQGLHQWHV�VLVWHPDV�S~EOLFRV�GH�SURWHFFLyQ�VRFLDO��HQ�HO�HMHUFLFLR� GH� ORV� GHUHFKRV� D� OD� VDOXG�� D� OD� HGXFDFLyQ�� D� OD� YLYLHQGD� \� D� ORV� VHUYLFLRV�VRFLDOHV��HQ� ORV� WpUPLQRV�GHILQLGRV�HQ�HVWH�(VWDWXWR��\� ILQDOPHQWH��D�XQRV�UHFXUVRV�\�SUHVWDFLRQHV�PtQLPDV�R�D ORV�FRPSOHPHQWRV�QHFHVDULRV�SDUD�HOOR��DO�REMHWR�GH�FXEULU�ODV�QHFHVLGDGHV�EiVLFDV�GH�VXEVLVWHQFLD�´
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/D� SREUH]D� FRQVWLWX\H� XQD� UHDOLGDG� TXH� KD� YHQLGR� DFRPSDxDQGR� DO� KRPEUH� GHVGH� ORV�LQLFLRV�GH� OD�FLYLOL]DFLyQ��1LQJXQD�VRFLHGDG�KD� ORJUDGR�HOLPLQDU�GH�VX�VHQR�HVWD� ODFUD��SHVH�D�ORV�LQQXPHUDEOHV�LQWHQWRV�TXH��GHVGH�ORV�DOERUHV�GH�OD�KLVWRULD��VH�KDQ�VXFHGLGR�
$� OD� DOWXUD� GHO� VLJOR�;;,�� ORV� FLXGDGDQRV� SHUFLEHQ� OD� SREUH]D� FRPR� XQD� ODFUD� VRFLDO�LQDFHSWDEOH� \�� HQ� EXHQD� PHGLGD�� HFRQyPLFDPHQWH� VXSHUDEOH�� DO� PHQRV�� HQ� VXV�PDQLIHVWDFLRQHV�PiV�H[WUHPDV��SUHFLVDPHQWH�SRU�OD�FRQYLFFLyQ��DPSOLDPHQWH�H[WHQGLGD�HQWUH� OD� SREODFLyQ�� GH� TXH� ORV� SRGHUHV� S~EOLFRV� GLVSRQHQ� GH� GLVWLQWRV� PHGLRV� SDUD�HQIUHQWDUVH�D�OD�SREUH]D�
<�HV�HVWD�LGHD��TXH�KD�GRPLQDGR�ODV�SROtWLFDV�VRFLDOHV�GH�GLVWLQWRV�SDtVHV�HXURSHRV��HQWUH�HOORV� (VSDxD�� OD� TXH� KD� XQLYHUVDOL]DGR�� \� SRU� WDQWR� H[WHQGLGR� D� WRGD� OD� SREODFLyQ��VHUYLFLRV�S~EOLFRV�WDQ�GHFLVLYRV�HQ�OD�OXFKD�FRQWUD�OD�SREUH]D�FRPR�VRQ�ORV�HGXFDWLYRV��VDQLWDULRV��VHUYLFLRV�VRFLDOHV�\�ODV�SUHVWDFLRQHV�HFRQyPLFDV�JHQHUDOL]DGDV�SDUD�ORV�FDVRV�GH�DQFLDQLGDG��LQYDOLGH]�\�GHVHPSOHR����
(V� PLVLyQ� GH� ORV� VLVWHPDV� S~EOLFRV� GH� SURWHFFLyQ� VRFLDO� DVHJXUDU� HO� GHUHFKR� GH� ODV�SHUVRQDV�D�YLYLU�GLJQDPHQWH�GXUDQWH�WRGDV ODV�HWDSDV�GH�VX�YLGD��WHQLHQGR�FXELHUWDV�ODV�QHFHVLGDGHV� VRFLDOHV�� HQWHQGLHQGR� SRU� pVWDV� ODV� GHULYDGDV� GHO� GHUHFKR� GH� OD� SHUVRQD� D�UHDOL]DUVH� FRPR� VHU� VRFLDO� HQ� HO� iPELWR� FRQYLYHQFLDO�� LQWHUSHUVRQDO� \� IDPLOLDU�� \� HQ� HO�UHODFLRQDO��HQWUH�HO�LQGLYLGXR�\�VX HQWRUQR�VRFLDO�
&RPR� SULQFLSLRV� RULHQWDGRUHV� GHO� VLVWHPD� S~EOLFR� GH� SURWHFFLyQ� VRFLDO�� SRGHPRV�GHVWDFDU��HQWUH�RWURV��ORV�VLJXLHQWHV���
D�� 5HVSRQVDELOLGDG� S~EOLFD�� HQ� OD� SURPRFLyQ�� SODQLILFDFLyQ�� FRRUGLQDFLyQ�� FRQWURO��HMHFXFLyQ�\�HYDOXDFLyQ�GH�ORV�VHUYLFLRV��SDUD�GDU�UHVSXHVWD�D�ODV�QHFHVLGDGHV�GHWHFWDGDV��D�WUDYpV�GH�DQiOLVLV�REMHWLYRV��FRQIRUPH�D�FULWHULRV�GH�HTXLGDG�\�MXVWLFLD�VRFLDO�
E��8QLYHUVDOLGDG��ORV�VHUYLFLRV�GHEHQ�HVWDU�GLVSRQLEOHV�\�VHU�DFFHVLEOHV�SDUD�WRGRV�
F��,JXDOGDG��GHUHFKR�D�DFFHGHU�\�XWLOL]DU�ORV�VHUYLFLRV�VLQ�GLVFULPLQDFLyQ�SRU�PRWLYRV�GH�UD]D�� VH[R�� GLVFDSDFLGDG�� RULHQWDFLyQ� VH[XDO�� HVWDGR� FLYLO�� HGDG�� LGHRORJtD�� FUHHQFLD� R�FXDOTXLHU�RWUD�FRQGLFLyQ�R�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO��(O�SULQFLSLR�GH�LJXDOGDG�VHUi�FRPSDWLEOH� FRQ� XQD� GLVFULPLQDFLyQ� SRVLWLYD�� TXH� FRDG\XYH� HQ� OD� VXSHUDFLyQ� GH� ODV�GHVYHQWDMDV�GH�XQD�VLWXDFLyQ�LQLFLDO�GH�GHVLJXDOGDG�\�IDFLOLWH�OD�LQWHJUDFLyQ�VRFLDO�
G�� 3URWDJRQLVPR� GH� OD� SHUVRQD�� HQ� WRGDV� ODV� LQWHUYHQFLRQHV� SURSXHVWDV� GHVGH� ORV�VHUYLFLRV�TXH�DIHFWHQ�D�VX�SURSLR�LQWHUpV�\�HQ�OD�JHVWLyQ�GH�VX�SURSLR�FDPELR�
H��6ROLGDULGDG��FRPR�YDORU�LQVSLUDGRU�GH�ODV�UHODFLRQHV�HQWUH�ODV�SHUVRQDV�\�ORV�JUXSRV�VRFLDOHV��SDUD�OD�FRRSHUDFLyQ�GH�WRGRV�HQ�HO�ELHQHVWDU�FRP~Q�
I��*OREDOLGDG��DWHQFLyQ�LQWHJUDO�D� ODV�QHFHVLGDGHV \�DVSLUDFLRQHV�VRFLDOHV��FRQ�HVSHFLDO�FRQVLGHUDFLyQ�GH�ORV�DVSHFWRV�GH�SUHYHQFLyQ��DWHQFLyQ��SURPRFLyQ�H�LQVHUFLyQ�



��

J��3UR[LPLGDG��OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�VH�UHDOL]DUi�GHVGH�HO�iPELWR�PiV�FHUFDQR�DO�FLXGDGDQR�� PHGLDQWH� XQ� UHSDUWR� HTXLWDWLYR� GH� UHFXUVRV� TXH� SHUPLWD� OD� DWHQFLyQ� \�SHUPDQHQFLD�GH�ODV�SHUVRQDV�HQ�VX�HQWRUQR�KDELWXDO�GH�YLGD�\�GH�FRQYLYHQFLD�
K�� 3DUWLFLSDFLyQ�� VH� SURPRYHUi� OD� SDUWLFLSDFLyQ� GHPRFUiWLFD� GH� ORV� FLXGDGDQRV� HQ� OD�SURJUDPDFLyQ�\�FRQWURO�GH�ORV�VHUYLFLRV�
L�� &RQFXUUHQFLD�� GH� ORV� GLIHUHQWHV� DJHQWHV� VRFLDOHV� \� GH� OD� LQLFLDWLYD� SULYDGD�� HQ� OD�VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� VRFLDOHV� GH� OD� SREODFLyQ�� EDMR� OD� VXSHUYLVLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
M�� &RRUGLQDFLyQ�� HQWUH� ODV� $GPLQLVWUDFLRQHV�� \� HQWUH� pVWDV� \� OD� LQLFLDWLYD� VRFLDO� R�SULYDGD�� FRQ� HO� ILQ� GH� HVWDEOHFHU� DFWXDFLRQHV� FRKHUHQWHV� \� SURJUDPDV� FRQMXQWRV� GH�DFWXDFLyQ��HVSHFLDOPHQWH�HQWUH�DTXHOODV�LPSOLFDGDV�HQ�HO�GHVDUUROOR�GHO�ELHQHVWDU�VRFLDO�\� HO� GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQD�� FRPR� VRQ� ODV� FRPSHWHQWHV� HQ� HPSOHR�� VDOXG��HGXFDFLyQ��YLYLHQGD�\�FXOWXUD�
� ³$UWtFXOR��
/D�*HQHUDOLWDW� 9DOHQFLDQD�� HQ� HO�PDUFR� GH� VX� FRPSHWHQFLD�� \� HQ� DSOLFDFLyQ� GH� ORV�PHGLRV�GH�GHIHQVD�SUHYLVWRV� HQ� OD�&RQVWLWXFLyQ�(VSDxROD�� JDUDQWL]DUi� OD�SURWHFFLyQ�OHJDO�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�PHGLDQWH�XQD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�TXH�FXHQWH�FRQ� ORV� VXILFLHQWHV� PHGLRV� SHUVRQDOHV� \� PDWHULDOHV� SDUD� JDUDQWL]DU� VX� UDSLGH]� \�FHUFDQtD�D�ORV�FLXGDGDQRV�´
(O�GHUHFKR�GH�WRGRV�D�XQD�WXWHOD�MXGLFLDO�HIHFWLYD�±GHUHFKR�IXQGDPHQWDO�FRQVDJUDGR�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD� FRLQFLGH�FRQ�HO�DQKHOR�\�OD�QHFHVLGDG�VRFLDO�GH�XQ� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD� VLQ� GLODFLRQHV� LQGHELGDV��FDUDFWHUL]DGR�SUHFLVDPHQWH�SRU�OD�HIHFWLYLGDG�
/D� -XVWLFLD� HIHFWLYD� WLHQH� TXH� VLJQLILFDU�� D� OD� YH]�� XQD� UHVSXHVWD� MXGLFLDO� PiV� SURQWD��PXFKR�PiV�FHUFDQD�HQ�HO� WLHPSR�D� ODV�GHPDQGDV�GH� WXWHOD��\�FRQ�PD\RU�FDSDFLGDG�GH�WUDQVIRUPDFLyQ� UHDO� GH� ODV� FRVDV�� � 3DUD� HOOR�� ORV� yUJDQRV� MXULVGLFFLRQDOHV� YDOHQFLDQRV�GHEHQ� FRQWDU� FRQ� ORV� VXILFLHQWHV� PHGLRV� SHUVRQDOHV� \� PDWHULDOHV� SDUD� JDUDQWL]DU� OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�S~EOLFR�HVHQFLDO�SDUD�OD�FRPXQLGDG�HQ�FRQGLFLRQHV�ySWLPDV�GH�FDOLGDG���
E��5HIRU]DPLHQWR�GHO�6tQGLF�GH�*UHXJHV�
&RPR�\D�KHPRV�GLFKR�HQ�OD�SUHVHQWDFLyQ�GH�HVWH�LQIRUPH��HQ�HVWH�DSDUWDGR�SODQWHDPRVOD� UHXELFDFLyQ�VLVWHPiWLFD�GH� ORV�SUHFHSWRV�HVWDWXWDULRV� UHIHULGRV� DO�6tQGLF�GH�*UHXJHV�
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GHQWUR� GHO� 7tWXOR� ,� UHODWLYR� D� ORV� GHUHFKRV�� OLEHUWDGHV� \� GHEHUHV� GH� OD� FLXGDGDQtD�YDOHQFLDQD��
(Q�HO�YLJHQWH�(VWDWXWR�� OD� ,QVWLWXFLyQ�VH�HQFXHQWUD� UHFRJLGD�HQ�HO�&DStWXOR�9,�� DUW������GHWUiV�GHO�FDStWXOR�UHIHULGR�D�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��\�OR�TXH�SURSRQHPRV�HV�VX�LQFOXVLyQ��GHQWUR�GHO�7tWXOR�,��GHVSXpV�GH�ORV�SUHFHSWRV�GRQGH�VH�FRQWLHQHQ�ORV�GHUHFKRV��OLEHUWDGHV�\�GHEHUHV��FRQFUHWDPHQWH��HQ�VX�DUW�����(VWD�PLVPD�XELFDFLyQ�VLVWHPiWLFD�HV�OD�TXH�WLHQH�HO�'HIHQVRU�GHO�3XHEOR�HQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�HO�'HIHQVRU�GHO�3XHEOR�(XURSHR�HQ�OD�&RQVWLWXFLyQ�(XURSHD�
3RU� RWUD� SDUWH�� WDPELpQ� SODQWHDPRV� OD� LQFOXVLyQ� GH� DOJXQDV� SUHFLVLRQHV� WHQGHQWHV� D�SHUIHFFLRQDU� \� UHIRU]DU� DO� 6tQGLF� GH�*UHXJHV�� FRPR�$OWD� ,QVWLWXFLyQ� GHIHQVRUD� GH� ORV�GHUHFKRV� \� OLEHUWDGHV� GH� ORV� FLXGDGDQRV�� � D� ILQ� GH� ORJUDU� ORV� VLJXLHQWHV� REMHWLYRV�HVHQFLDOHV��

� $PSOLDU�\�H[WHQGHU�HO�Q~PHUR�\�WLSR�GH�GHUHFKRV�D�SURWHJHU�D�ORV�FRQWHQLGRV�HQ�OD�&RQVWLWXFLyQ�(XURSHD�� &RQWURODU� QR� VyOR� OD� OHJDOLGDG� FRQVWLWXFLRQDO� VLQR� OD� OHJDOLGDG� RUGLQDULD� GH� ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�� ,QFUHPHQWDU�HO�FRQWURO�SDUODPHQWDULR�VREUH�OD�JHVWLyQ�GHO�6tQGLF��GH�IRUPD�TXH�HO�,QIRUPH�DQXDO�VH�SUHVHQWH�\�GHILHQGD�DQWH�HO�3OHQR GH�ODV�&RUWHV�9DOHQFLDQDV�� 6ROLFLWDU� LQIRUPDFLyQ� D� ORV� yUJDQRV� GH� OD� $GPLQLVWUDFLyQ� (VWDWDO� FRQ� VHGH� HQ�WHUULWRULR�YDOHQFLDQR�
3DUD� OD�FRQVHFXFLyQ�GH�HVWRV�REMHWLYRV��HQWHQGHPRV�FRQYHQLHQWH�TXH��GXUDQWH�HVWH�DxR�������VH�PRGLILTXH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�LQFRUSRUDU�HVWRV�FDPELRV�FXDQWR�DQWHV��DO�REMHWR�GH�HYLWDU�FRQWUDGLFFLRQHV�\�DQWLFLSDU�VX�DFRPRGDFLyQ� DO� QXHYR� (VWDWXWR� \�� VREUH� WRGR�� D� OD� &RQVWLWXFLyQ� (XURSHD�� FX\R�UHIHUpQGXP�\�UDWLILFDFLyQ�SRU�ODV�&RUWHV�*HQHUDOHV�WHQGUi�OXJDU�HQ�HVWH�DxR�����������
)LQDOPHQWH��WDPELpQ�SODQWHDPRV�OD�QHFHVLGDG�GH�LQWURGXFLU�HQ�HO�(VWDWXWR�ORV�SUHFHSWRV�OHJDOHV�UHODWLYRV�D� OD�PD\RUtD�FXDOLILFDGD�GH�����H[LJLGD�SDUD� OD�HOHFFLyQ�GHO�6tQGLF�� OD�GXUDFLyQ�GH� VX�PDQGDWR�\ OD� LQGHSHQGHQFLD� HQ� VX�DFWXDFLyQ� �DUWV�����������\�����GH� OD�/H\�����������D�ILQ�GH�UHIRU]DU�H�LQFUHPHQWDU�ODV�GLILFXOWDGHV�SDUD�PRGLILFDU�VX�UpJLPHQ�HVWDWXWDULR�SRU�XQD�PD\RUtD�VLPSOH�GH�OD�&iPDUD��
� ³$UWtFXOR��
��� /DV� &RUWHV� 9DOHQFLDQDV� GHVLJQDUiQ D� XQD� SHUVRQD� TXH� RVWHQWDUi� HO� FDUJR� GH�6tQGLF�GH�*UHXJHV�� DFWXDQGR�FRPR� VX�$OWD�&RPLVLRQDGD�� HQ� VX� FDVR�� FRPR� VX�$OWR�
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&RPLVLRQDGR�� SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� UHFRQRFLGRV� D� ORV�YDOHQFLDQRV�\�YDOHQFLDQDV�HQ�HO�DUW������GH�HVWH�(VWDWXWR�
/D� UHGDFFLyQ� TXH� SURSRQHPRV� VXSRQH� GRV� FODURV� FDPELRV� UHVSHFWR� D� OD� UHJXODFLyQ�DFWXDO�
D��'H�XQ�ODGR��VH�DPSOtD�HO�Q~PHUR�GH�GHUHFKRV�\�OLEHUWDGHV�D�GHIHQGHU��\D�TXH�HO�DUW�����GHO�YLJHQWH�(VWDWXWR�FLUFXQVFULEH�HO�FRQWURO�GHO�6tQGLF�D�OD�SURWHFFLyQ�~QLFDPHQWH�GH�ORV�GHUHFKRV�³UHFRQRFLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�(VSDxROD´��PLHQWUDV�TXH��FRQ�OD�SURSXHVWD� TXH� KDFHPRV�� DO� UHPLWLUQRV� D� ORV� GHUHFKRV� FRPSUHQGLGRV� HQ� HO� DUW�� ���� GHO�(VWDWXWR�� VH� H[WLHQGH� QRWDEOHPHQWH� HO� FRQWURO� UHVSHFWR� D� ³ORV� GHUHFKRV�� OLEHUWDGHV� \�GHEHUHV� UHFRQRFLGRV� HQ� OD�&RQVWLWXFLyQ�(XURSHD�� HQ� OD�&RQVWLWXFLyQ�(VSDxROD� \� HQ� HO�(VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� DVt� FRPR� HQ� ORV� 7UDWDGRV� \�&RQYHQLRV� ,QWHUQDFLRQDOHV� \�� HQ� SDUWLFXODU�� ORV� TXH� VH� UHFRQRFHQ� HQ� OD� 'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV´�
E��3RU�RWUD�SDUWH��DO�QR�OLPLWDUVH�OD�SURWHFFLyQ�GHO�6tQGLF�VyOR�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ� HO� 7tWXOR� ,� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� MXQWDPHQWH� FRQ� HO� FRQWURO� GH�FRQVWLWXFLRQDOLGDG�� WDPELpQ� VH� YD� D� SRGHU� GHVFHQGHU� HQ� HO� FRQWURO� GH� OD� OHJDOLGDG�RUGLQDULD�GH�OD�$GPLQLVWUDFLyQ��DUW������\�������GH�OD�&RQVWLWXFLyQ���
(Q�OD�WUDPLWDFLyQ�\�UHVROXFLyQ�GH�ODV�TXHMDV�SODQWHDGDV�SRU�ORV�FLXGDGDQRV��UHVXOWD�PX\�GLItFLO� GHVOLQGDU�� HQ� OD� VXSHUYLVLyQ� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�� XQ� FRQWURO� GH�OHJDOLGDG�FRQVWLWXFLRQDO�±FLUFXQVFULWD�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�ORV�FLXGDGDQRV� \�XQ�FRQWURO�GH�OD�OHJDOLGDG�RUGLQDULD��\D�TXH�QR�VRQ�UHDOLGDGHV�FODUDPHQWH�GLIHUHQFLDEOHV��SXHVWR�TXH�� HQ� OD�PD\RUtD�GH� ORV� FDVRV�� ORV� LQFXPSOLPLHQWRV�GH� OD� OHJDOLGDG�RUGLQDULD�SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� FRQOOHYDQ� XQD� YXOQHUDFLyQ� GH� ORV� GHUHFKRV�IXQGDPHQWDOHV��
��� (Q� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV�� SRGUi� VXSHUYLVDU� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV�HQ�ORV�WpUPLQRV�TXH�VH�HVWDEOH]FDQ�HQ�OD�/H\��GDQGR�FXHQWD�GH�OD�JHVWLyQ�UHDOL]DGD�DO�3OHQR�GH�ODV�&RUWHV�
(Q�UHODFLyQ�FRQ�HO�,QIRUPH�$QXDO�TXH�HO�6tQGLF�GH�*UHXJHV�HODERUD��SDUD�GDU�FXHQWD�GH�VX� JHVWLyQ� D� ODV� &RUWHV� 9DOHQFLDQDV�� \� TXH� SUHVHQWD� \� H[SRQH� RUDOPHQWH� DQWH� OD�&RPLVLyQ�GH�3HWLFLRQHV��DUWtFXORV������\������GH�OD�YLJHQWH�/H\�����������FRQVLGHUDPRV�TXH�� GDGR�TXH� HO�6tQGLF� HV� HOHJLGR�SRU�XQD�PD\RUtD�PX\�FXDOLILFDGD�� ODV�GRV� WHUFHUDV�SDUWHV�GH�ORV�PLHPEURV�GH�OD�&iPDUD��UHVXOWD�PiV�OyJLFR�\�FRKHUHQWH�TXH�OD�SUHVHQWDFLyQ�\� GHIHQVD� GHO� LQIRUPH� VH� OOHYH� D� FDER� DQWH� HO�PLVPR� yUJDQR� SDUODPHQWDULR� TXH� OH� KD�QRPEUDGR�� HVWR� HV�� DQWH� HO� 3OHQR� GH� ODV� &RUWHV�� GH� HVWD� IRUPD�� TXp� GXGD� FDEH�� VH�LQFUHPHQWD�QRWDEOHPHQWH�HO�FRQWURO�SDUODPHQWDULR�UHVSHFWR�D�QXHVWUD�JHVWLyQ��
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(Q�HO�5HJODPHQWR�GH�ODV�&RUWHV�VH�GHEHUi�UHJXODU�OD�FRPSDUHFHQFLD�GHO�6tQGLF�
6RQ�PXFKDV�ODV�LQVWLWXFLRQHV�DQiORJDV�DO�6tQGLF�TXH�KDQ�UHFRJLGR�HVWD�PRGLILFDFLyQ�HQ�VXV�OH\HV�UHJXODGRUDV��HO�'HIHQVRU�GHO�3XHEOR�(VWDWDO��HO�6tQGLF�GH�*UHXJHV�GH�&DWDOXxD��HO�9DOHGRU�GR 3RER�GH�*DOLFLD��HO�$UDUWHNR�GHO�3DtV�9DVFR�\�HO�-XVWLFLD�GH�$UDJyQ��GDQ�FXHQWD�GH�VX�LQIRUPH�DQXDO�D�ORV�UHVSHFWLYRV�3OHQRV�GH�ORV�3DUODPHQWRV���� (Q� HO� FXPSOLPLHQWR� GH� OD�PLVLyQ� TXH� WLHQH� HQFRPHQGDGD�� SRGUi� GLULJLUVH� D� ODV�DXWRULGDGHV�� LQVWLWXFLRQHV� \�RUJDQLVPRV�GH� WRGDV� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� FRQ�VHGH�HQ�HO�WHUULWRULR�YDOHQFLDQR��HQ�FRRUGLQDFLyQ�\�FRODERUDFLyQ�FRQ�HO�'HIHQVRU�GHO�3XHEOR� (VWDWDO�� HO� 'HIHQVRU� GHO� 3XHEOR� (XURSHR� \� OD� &RPLVLyQ� GH� 3HWLFLRQHV� GHO�3DUODPHQWR�(XURSHR�
(VWLPDPRV�QHFHVDULR�DxDGLU� OD�SRVLELOLGDG�GH�VROLFLWDU� LQIRUPDFLyQ��HQ�HO�FXUVR�GH�XQD�LQYHVWLJDFLyQ��D�RUJDQLVPRV�R�GHSHQGHQFLDV�GH�OD�$GPLQLVWUDFLyQ�GHO�(VWDGR�TXH�WLHQHQ�FRPSHWHQFLDV�FRPSDUWLGDV�FRQ�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�R�/RFDO��WRGD�YH]�TXH��HQ�RFDVLRQHV��UHVXOWD�PX\�GLItFLO�HVFODUHFHU�ORV�KHFKRV�\�ORJUDU�XQD�UHVROXFLyQ�VDWLVIDFWRULD�GH� ODV� TXHMDV� SUHVHQWDGDV� SRU� ORV� FLXGDGDQRV� HQ� ODV� PDWHULDV� HQ� TXH� H[LVWHQ� YDULDV�FRPSHWHQFLDV� FRQFXUUHQWHV� VL� VH� FDUHFH� GH� OD� SRVLELOLGDG� GH� REWHQHU� LQIRUPDFLyQ� GHO�RUJDQLVPR�HVWDWDO�FRUUHVSRQGLHQWH��QL�TXH�GHFLU� WLHQH�TXH�VH� WUDWD�~QLFDPHQWH�GH�SHGLU�LQIRUPDFLyQ�D�OD�$GPLQLVWUDFLyQ�(VWDWDO��QR�GH�GLULJLUOH�UHFRPHQGDFLRQHV�
3RU� RWUD� SDUWH�� OD� FRRUGLQDFLyQ� \� FRODERUDFLyQ� FRQ� HO�'HIHQVRU� GHO� 3XHEOR�(VWDWDO�� HO�'HIHQVRU� GHO� 3XHEOR� (XURSHR� \� OD� &RPLVLyQ� GH� 3HWLFLRQHV� GHO� 3DUODPHQWR� (XURSHR�UHVXOWD�QHFHVDULD�SDUD�HYLWDU�FRQWUDGLFFLRQHV�\�GXSOLFDFLRQHV�GH�DFWXDFLyQ���
��� /D� SHUVRQD� HOHJLGD� 6tQGLF� GH� *UHXJHV� OR� VHUi� SRU� PD\RUtD� FXDOLILFDGD� GH� GRV�WHUFHUDV� SDUWHV� GH� ORV� PLHPEURV� GH� OD &iPDUD� \� SRU� XQ� SHULRGR� GH� �� DxRV�� VLQ�SHUMXLFLR�GH�VX�SRVLEOH�UHHOHFFLyQ�
��� (MHUFHUi�VXV�IXQFLRQHV�FRQ�WRWDO�LQGHSHQGHQFLD�GH�FULWHULR�UHVSHFWR�GH�ODV�GHPiV�LQVWLWXFLRQHV�GH�OD�*HQHUDOLWDW�\�GXUDQWH�VX�JHVWLyQ�QR�HVWDUi�VXMHWR�D�LQVWUXFFLRQHV�QL�PDQGDWR�LPSHUDWLYR�DOJXQR����
/D� LPSRUWDQFLD� GH� DPERV� DSDUWDGRV�� UHFRJLGRV� HQ� ORV� DUWV�� ����� ���� \� ���� GH� OD� /H\���������� GH� ��� GH� GLFLHPEUH�� MXVWLILFD� OD� QHFHVLGDG� GH� LQFOXLUORV� HQ� HO� (VWDWXWR� GH�$XWRQRPtD��DO�REMHWR�GH� UHIRU]DU� ODV�GLILFXOWDGHV�SDUD� VX�PRGLILFDFLyQ�SRU�SDUWH�GH� OD�PD\RUtD�SDUODPHQWDULD�GH�WXUQR��
5HVXOWD� FXDQGR� PHQRV� VRUSUHQGHQWH� TXH� OD� HOHFFLyQ� GHO� 6tQGLF� VHD� SRU� PD\RUtD�FXDOLILFDGD�GH� ODV�GRV� WHUFHUDV�SDUWHV�GH� ORV�PLHPEURV�GH� OD�&iPDUD�±XQ�TXyUXP�TXH�UHTXLHUH� XQ� DPSOLR� FRQVHQVR� GH� ORV� GLSXWDGRV��� FXDQGR� HVWD�PLVPD�&iPDUD�� VyOR� FRQ�XQD�PD\RUtD�VLPSOH��SXHGD�PRGLILFDU�OD�OH\�SDUD�UHEDMDU�GLFKR�TXyUXP�
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/D� WUDVFHQGHQFLD�GH� OD�PLVLyQ�GHO�6tQGLF��HQ�FXDQWR� LQVWLWXFLyQ�HQFDUJDGD�GH�GHIHQGHU�ORV� GHUHFKRV� \� OLEHUWDGHV� GH� ORV� FLXGDGDQRV� FRQ� DEVROXWD� LQGHSHQGHQFLD� UHVSHFWR� GHO�SRGHU�SROtWLFR�\� ODV�PD\RUtDV�SDUODPHQWDULDV�� HQWHQGHPRV�TXH� MXVWLILFD� OD� LQFOXVLyQ�GH�DPERV�DSDUWDGRV�HQ�HO�(VWDWXWR�GH�$XWRQRPtD��DO�REMHWR�GH�GLILFXOWDU�OD�PRGLILFDFLyQ�GH�OD�PD\RUtD�FXDOLILFDGD�GH�����SDUD�VX�HOHFFLyQ�\�OD GXUDFLyQ�GH�VX�PDQGDWR�D���DxRV��XQR�PiV� TXH� ODV� OHJLVODWXUDV� SDUODPHQWDULDV�� \� GH� HVWD� PDQHUD�� HYLWDU� VX� DOWHUDFLyQ� SRU�PD\RUtD�VLPSOH�GH�OD�&iPDUD���/RV�(VWDWXWRV�GH�$XWRQRPtD�GH�&DQDULDV�\�%DOHDUHV�\D�UHFRJHQ�ORV�SLODUHV�EiVLFRV�GHO�UpJLPHQ�HVWDWXWDULR�GHO�'LSXWDGR�GHO�&RP~Q�\�GHO�6tQGLF�GH�*UHXJHV��UHVSHFWLYDPHQWH��KDELpQGRVH�SODQWHDGR�VLPLODUHV�SURSXHVWDV�D� OD�QXHVWUD�SRU�SDUWH�GHO�9DOHGRU�GR�3RER�*DOOHJR�\�HO�'HIHQVRU�GHO�3XHEOR�$QGDOX]���
1XHVWUR� YLJHQWH� (VWDWXWR� Vt� TXH� FRQWHPSOD� HO� UpJLPHQ� GH�PD\RUtD� FXDOLILFDGD� SDUD� OD�HOHFFLyQ�GHO�&RQVHOO�GH�&XOWXUD��DUW������
����� /D� SRVLEOH� DPSOLDFLyQ� GHO� WHFKR� FRPSHWHQFLDO� UHFRJLGR� HQ� HO� (VWDWXWR� GH�$XWRQRPtD�
$OJXQDV�&RPXQLGDGHV�$XWyQRPDV� \D� KDQ� HPSUHQGLGR� ORV� WUDEDMRV� GH� HODERUDFLyQ� GH�QXHYRV� SUR\HFWRV� GH� (VWDWXWRV� GH� $XWRQRPtD�� FRQ� XQD� FODUD� YLVLyQ� GH� DSR\R� HQ� OR�GLVSXHVWR�SRU�HO�DUW��������GH�OD�&RQVWLWXFLyQ��
³(O� (VWDGR� SRGUi� WUDQVIHULU� R� GHOHJDU� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV�� PHGLDQWH� OH\�RUJiQLFD��IDFXOWDGHV�FRUUHVSRQGLHQWHV�D�PDWHULDV�GH�WLWXODULGDG�HVWDWDO�TXH�SRU�VX�SURSLD�QDWXUDOH]D�VHDQ�VXVFHSWLEOHV�GH�WUDQVIHUHQFLD�R�GHOHJDFLyQ´��
$O�DPSDUR�GH�HVWH�DUWtFXOR��VH�SLHQVD�TXH�VH�SRGUtD�VDOYDU�HO�REVWiFXOR�FRQVWLWXLGR�SRU�HO�DUW�� ���� GH� OD� &RQVWLWXFLyQ�� TXH� FRQWLHQH� XQD� UHODFLyQ� WDVDGD� GH� ODV� PDWHULDV� GH�³FRPSHWHQFLD�H[FOXVLYD´�GHO�(VWDGR��ODV�FXDOHV�QR�SXGLHURQ�VHU�DVXPLGDV�FRPR�SURSLDV�SRU�ORV�(VWDWXWRV�GH�$XWRQRPtD���
$OJXQRV�SUR\HFWRV�HVWDWXWDULRV�TXH�VH�HVWiQ�SUHSDUDQGR��SUHWHQGHQ�XWLOL]DU�OD�YtD�GHO�DUW�������� SDUD� H[WHQGHUVH� LOLPLWDGDPHQWH�� VHJ~Q� ORV� GHVHRV� FRPSHWHQFLDOHV� GH� FDGD�$XWRQRPtD�� � WRGD�YH]�TXH�HO�(VWDWXWR�UHVSHFWLYR�WHQGUi�HO�UDQJR�GH�/H\�2UJiQLFD��DUW������� TXH� HV� OR� TXH� SLGH� HO� DUW�� ������ SDUD� SRVLELOLWDU� OD� WUDQVIHUHQFLD� R� GHOHJDFLyQ� GH�IDFXOWDGHV�GH�³WLWXODULGDG�HVWDWDO´���
6LQ� HPEDUJR�� DWHQGLHQGR� D� OD� GRFWULQD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� 6HQWHQFLD� Q~P�����������GH����GH�PDU]R��HVWH�UD]RQDPLHQWR�QR�HV�SRVLEOH�GHQWUR�GH�OD�&RQVWLWXFLyQ��
³/RV�(VWDWXWRV�GH�$XWRQRPtD��SHVH�D�VX�IRUPD�GH�/H\�2UJiQLFD��QR�VRQ�LQVWUXPHQWRV�QL�~WLOHV� QL� FRQVWLWXFLRQDOPHQWH� FRUUHFWRV�� SRU� VX� QDWXUDOH]D� \� PRGR� GH� DGRSFLyQ�� SDUD�UHDOL]DU� ODV� WUDQVIHUHQFLDV� R� GHOHJDFLRQHV� GH� IDFXOWDGHV� GH� XQD� PDWHULD� GH� WLWXODULGDG�
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HVWDWDO�SHUPLWLGDV�SRU�HO�DUW��������GH�OD�&RQVWLWXFLyQ��(OOR�SRUTXH��PX\�UHVXPLGDPHQWH�H[SXHVWR�\�VLQ�DJRWDU�ORV�SRVLEOHV�DUJXPHQWRV��D�SHVDU�GH�VX�IRUPD�GH�/H\�2UJiQLFD��HO�(VWDWXWR�GH�$XWRQRPtD�VH�DGRSWD�PHGLDQWH�XQ�FRPSOHMR�SURFHGLPLHQWR�GLVWLQWR�GHO�GH�ODV� OH\HV� RUJiQLFDV� FRPXQHV�� 8WLOL]DU�� SXHV�� HO� (VWDWXWR� FRPR� LQVWUXPHQWR� GH�WUDQVIHUHQFLD�R�GHOHJDFLyQ� LPSOLFDUtD�GDU� ULJLGH]�D�XQD�GHFLVLyQ�HVWDWDO� HQ�XQD�PDQHUD�QR� GHVHDGD� SRU� HO� FRQVWLWX\HQWH� \� TXH� FKRFD� FRQ� OD� PD\RU� IOH[LELOLGDG� TXH� ORV�LQVWUXPHQWRV�GHO�DUW��������KDQ�GH�SRVHHU��3RU�RWUD�SDUWH��HVWH�~OWLPR�SUHFHSWR�LPSOLFD�XQD�GHFLVLyQ�IRUPDOPHQWH�XQLODWHUDO�SRU�SDUWH�GHO�(VWDGR��VXVFHSWLEOH�GH�UHQXQFLD�\�GH�LQWURGXFFLyQ� GH� LQVWUXPHQWRV� GH� FRQWURO�� HO� (VWDWXWR�� HQ� FDPELR�� VXSRQH� XQD� GREOH�YROXQWDG� \� XQD� IDOWD� GH� GLVSRVLFLyQ� HVWDWDO� D� OD� KRUD� GH� GHURJDU� OD� WUDQVIHUHQFLD� R�GHOHJDFLyQ�R�GH�LQWURGXFLU�HVRV�LQVWUXPHQWRV�GH�FRQWURO�´��
'HVGH�RWUD�SHUVSHFWLYD�� HO� DUW������SHUPLWH�GHOHJDU�R� WUDQVIHULU� ³IDFXOWDGHV´�FRQFUHWDV��QR� WLWXODULGDGHV� GHILQLWLYDV�� HQ� HO� ELHQ� HQWHQGLGR� TXH� ODV� IDFXOWDGHV� VRQ� DVSHFWRV� R�FXHVWLRQHV�SDUFLDOHV�GHULYDGDV�GH XQD�WLWXODULGDG�VXVWDQWLYD�\�QR�OD�WLWXODULGDG�PLVPD��
/D�LQWHUSUHWDFLyQ�FRQWUDULD�UHVXOWDUtD�DEVXUGD��HVWR�HV��TXH�XQ�(VWDGR�SXGLHUD�UHQXQFLDU�LOLPLWDGDPHQWH�DO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�R�GH�ODV�PiV�UHOHYDQWHV��VHQFLOODPHQWH��SRGUtD�GHVDSDUHFHU�HO�(VWDGR�\�OD�SURSLD�IXQGDPHQWDFLyQ�GH�OD�&RQVWLWXFLyQ��TXH�VH�EDVD�HQ�OD�LQGLVROXEOH�XQLGDG�GH�OD�1DFLyQ�HVSDxROD��SDWULD�FRP~Q�H�LQGLYLVLEOH�GH�WRGRV�ORV�HVSDxROHV��DUW�����
6LQ� SHUMXLFLR� GH� HVWD� OLPLWDFLyQ� FRQVWLWXFLRQDO�� ORV� GLIHUHQWHV� *UXSRV� 3DUODPHQWDULRV�UHSUHVHQWDGRV� HQ� ODV� &RUWHV�9DOHQFLDQDV� KDQ� FRLQFLGLGR� HQ� OD� QHFHVLGDG� GH� FRQVWLWXLU�XQD�&RPLVLyQ�SDUD�HVWXGLDU�OD�UHIRUPD�GHO�HVWDWXWR�\�OD�FRQVROLGDFLyQ�GHO�DXWRJRELHUQR��HQ�EDVH�D�OD�5HVROXFLyQ�����9��GH����GH�VHSWLHPEUH�GH�������GHO�3OHQR�GH�ODV�&RUWHV���
³/DV� &RUWHV�9DOHQFLDQDV�PDQLILHVWDQ� VX� YROXQWDG� SROtWLFD� KDFLD� OD� UHIRUPD� GHO� DFWXDO�(VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� FRQ� HO� REMHWLYR� GH� IRUWDOHFHU�QXHVWUR�VLVWHPD�GH�DXWRJRELHUQR�´
(Q� HVH� IRUWDOHFLPLHQWR� GHO� VLVWHPD� GH� DXWRJRELHUQR�� OD� PHMRU� VDWLVIDFFLyQ� GH� ORV�LQWHUHVHV�GH�ORV�YDOHQFLDQRV�GHPDQGD�OD�HOHYDFLyQ�GH�OD�FDSDFLGDG�GH�DXWRJRELHUQR�GH�OD�*HQHUDOLWDW�� GHQWUR� GH� ORV� WpUPLQRV� GH� QXHVWUD� &RQVWLWXFLyQ�� D� ILQ� GH� KDFHU� SRVLEOHV�SROtWLFDV� FRRUGLQDGDV� \� DUPRQL]DGDV� HQ� ORV� GLVWLQWRV� VHFWRUHV� GH� OD� DFWLYLGDG� S~EOLFD��SURIXQGL]DQGR�HQ�HO�SURFHVR�GH�DVXQFLyQ�FRPSHWHQFLDO�SUHYLVWR�HQ�HO�DUWtFXOR�������GH�OD� &RQVWLWXFLyQ�� SDUD� HOHYDU� HO� QLYHO� GH� ODV� FRPSHWHQFLDV� HQ� ORV� WpUPLQRV� TXH� UHVXOWH�FRQVWLWXFLRQDO�\�HVWDWXWDULDPHQWH�SRVLEOH�
(O�PRPHQWR�HQ�HO�TXH�QRV�HQFRQWUDPRV�HV�PX\�GLIHUHQWH�DO�TXH�YLYLPRV�GXUDQWH�OD�HWDSD�GH� OD� WUDQVLFLyQ��HQ� OD�TXH�SULPHUR�VH� UHGDFWy� OD�&RQVWLWXFLyQ�\�GHVSXpV� ORV�(VWDWXWRV��$KRUD�DVLVWLPRV�D�XQD�GLQiPLFD�SROtWLFD� LQYHUVD�R��FXDQGR�PHQRV��FDVL� �SDUDOHOD�HQ HO�GHEDWH��PXFKRV� 3DUODPHQWRV�$XWRQyPLFRV� \D� KDQ� LQLFLDGR� ORV� WUDEDMRV� SDUD� UHIRUPDU�VXV� (VWDWXWRV� \�� DO� SDUHFHU�� HO� *RELHUQR� GH� OD� 1DFLyQ� WLHQH� LQWHQFLyQ� GH� SODQWHDU� HO�GHEDWH� VREUH� OD� UHIRUPD� GH� OD� &RQVWLWXFLyQ�� D� OD� TXH� GHEHUiQ� DGHFXDUVH� ODV� UHIRUPDV�HVWDWXWDULDV��
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(Q�HVWD�VLWXDFLyQ��DOJXQDV�&RPXQLGDGHV�$XWyQRPDV�KDQ�HQWHQGLGR�OD� LPSRUWDQFLD�TXH�WHQGUtD�DGHODQWDU�ORV�GHEDWHV�\�DSUREDU�FXDQWR�DQWHV�VX�(VWDWXWR��FRQ�HO�REMHWLYR�GH�TXH�pVWH�RULHQWH�\�SUHGHWHUPLQH�OD�DPSOLWXG�\�HO�VHQWLGR�GH�OD�UHIRUPD�FRQVWLWXFLRQDO��\�QR�DO�FRQWUDULR�� FRPR�SODQWHDQ�TXLHQHV�GHILHQGHQ�XQD� UHIRUPD� OLPLWDGD�GHO�(VWDWXWR� \�GH� OD�&RQVWLWXFLyQ��
����� (O� FULWHULR� VREUH� OD� LQFRUSRUDFLyQ� GH� QXHYDV� ,QVWLWXFLRQHV� YDOHQFLDQDV� HQ� HO�(VWDWXWR�GH�$XWRQRPtD��GHQWUR�GHO�FRQMXQWR�GH�ODV�TXH�LQWHJUDQ�OD�*HQHUDOLWDW�
(O�DUW����GH�QXHVWUR�YLJHQWH�(VWDWXWR�GH�$XWRQRPtD�GLVSRQH�TXH�
³��� (O� FRQMXQWR� GH� ODV� LQVWLWXFLRQHV� GH� DXWRJRELHUQR� GH� OD� &RPXQLGDG� FRQVWLWX\H� OD�*HQHUDOLGDG�9DOHQFLDQD�
���)RUPDQ�SDUWH�GH�OD�*HQHUDOLGDG��/DV�&RUWHV�9DOHQFLDQDV�R�©&RUWVª��HO�3UHVLGHQWH��HO�*RELHUQR�YDOHQFLDQR�R� ©&RQVHOOª� \� ODV�GHPiV� LQVWLWXFLRQHV�TXH�GHWHUPLQH� HO� SUHVHQWH�(VWDWXWR�´
-XQWR� D� ODV� &RUWV�� HO� 3UHVLGHQW� \� HO� &RQVHOO�� HQ� HO� (VWDWXWR� GH�$XWRQRPtD� ILJXUDQ� ODV�VLJXLHQWHV�,QVWLWXFLRQHV���
� (O�6tQGLF�GH�*UHXJHV��DUW������
³'H� DFXHUGR� FRQ� OD� LQVWLWXFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� \� GH� OD�FRRUGLQDFLyQ� FRQ� OD� PLVPD�� XQ� 6tQGLFR� GH� $JUDYLRV�� QRPEUDGR� SRU� ODV� &RUWHV�9DOHQFLDQDV�FRPR�DOWR�FRPLVLRQDGR�GH�ODV�PLVPDV��YHODUi�SRU�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�(VSDxROD�HQ�HO�iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�9DOHQFLDQD�
/D�/H\�ILMDUi�VX�(VWDWXWR��IDFXOWDGHV�\�GXUDFLyQ�GH�VX�PDQGDWR�´
� (O�&RQVHOO�GH�&XOWXUD��DUW������
³8QD� /H\� GH� ODV� &RUWHV� 9DOHQFLDQDV� HVWDEOHFHUi� ODV� IXQFLRQHV�� FRPSRVLFLyQ� \�RUJDQL]DFLyQ�GHO�&RQVHMR�GH�&XOWXUD��6XV�PLHPEURV�VHUiQ�HOHJLGRV�SRU�PD\RUtD�GH�GRV�WHUFLRV�GH�ODV�&RUWHV�9DOHQFLDQDV�´
� /D�6LQGLFDWXUD�GH�&RPSWHV��DUW������
³(O� FRQWURO� HFRQyPLFR� \� SUHVXSXHVWDULR� GH� OD� DFWLYLGDG� ILQDQFLHUD� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�FRUUHVSRQGH�D�OD�6LQGLFDWXUD�GH�&XHQWDV��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�OD�
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OHJLVODFLyQ� GHO� (VWDGR�� 8QD� /H\� GH� ODV� &RUWHV� 9DOHQFLDQDV� ILMDUi� VX� FRPSRVLFLyQ� \�IXQFLRQHV��DVt�FRPR�HO�(VWDWXWR�GH VXV�PLHPEURV�´
� (O�&RQVHOO�(FRQzPLF�L�6RFLDO��DUW������
³3RU� /H\� GH� ODV�&RUWHV�9DOHQFLDQDV� VH� SRGUi� FUHDU� XQ�&RQVHMR� HFRQyPLFR�VRFLDO�� (Q�GLFKD�/H\�VH�UHJXODUi�VX�FRPSRVLFLyQ��IXQFLRQHV�\�(VWDWXWR�GH�VXV�PLHPEURV´�
$GHPiV� GH� HVWDV� ,QVWLWXFLRQHV�� FRQVLGHUDPRV� FRQYHQLHQWH� LQFRUSRUDU� HQ� HO� QXHYR�(VWDWXWR�DO�&RQVHOO�-XUtGLF�&RQVXOWLX�\�D� OD�$FDGqPLD�9DOHQFLDQD�GH�OD�/OHQJXD��HQ�HO�VHQWLGR�TXH�HVWD�³HVWDWXWRUL]DFLyQ´�GHEH�VHU�HQWHQGLGD�FRPR�JDUDQWtD�UHIRU]DGD�GH�HVWDV�,QVWLWXFLRQHV��TXH�GHEHQ�HMHUFHU�VXV�IXQFLRQHV�FRQ�REMHWLYLGDG�H�LQGHSHQGHQFLD�
� (O�&RQVHOO�-XUtGLF�&RQVXOWLX�
6H�HQFXHQWUD�UHJXODGR�SRU�OD�/H\����������GH����GH�GLFLHPEUH��FX\R�DUW����GLVSRQH�TXH��
³(O� &RQVHMR� -XUtGLFR� &RQVXOWLYR� HV� HO� yUJDQR� FRQVXOWLYR� VXSUHPR� GHO� *RELHUQR�YDOHQFLDQR� \ GH� VX� DGPLQLVWUDFLyQ� \�� HQ� VX� FDVR�� GH� ODV� DGPLQLVWUDFLRQHV� ORFDOHV�UDGLFDGDV�HQ�OD�&RPXQLGDG�9DOHQFLDQD��(MHUFH�VXV�IXQFLRQHV�FRQ�DXWRQRPtD�RUJiQLFD�\�IXQFLRQDO��FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�REMHWLYLGDG�H�LQGHSHQGHQFLD�GH�ODV�PLVPDV�´
� /D�$FDGHPLD�9DOHQFLDQD�GH�OD�/OHQJXD�
(VWi�UHJXODGD�HQ�OD�/H\���������GH����GH�VHSWLHPEUH��FX\R�DUW����HVWDEOHFH�TXH�
³/D� $9/� HV� XQD� ,QVWLWXFLyQ� GH� FDUiFWHU� S~EOLFR�� DGVFULWD� D� OD� 3UHVLGHQFLD� GH� OD�*HQHUDOLWDW�� TXH� JR]D� GH� SHUVRQDOLGDG� MXUtGLFD� SURSLD� \� HMHUFH� VXV� IXQFLRQHV� FRQ�DXWRQRPtD� RUJiQLFD�� IXQFLRQDO� \� SUHVXSXHVWDULD� SDUD� JDUDQWL]DU� VX� REMHWLYLGDG� H�LQGHSHQGHQFLD�´
����� (O� FULWHULR� VREUH� YDOHQFLDQL]DU� OD� GHQRPLQDFLyQ� GH� ODV� ,QVWLWXFLRQHV� TXH�LQWHJUDQ�OD�*HQHUDOLWDW�
(O�DUWtFXOR���GH� OD�&RQVWLWXFLyQ�(VSDxROD� DGHPiV�GH�SURFODPDU�HO� FDVWHOODQR�FRPR� OD�OHQJXD� HVSDxROD� RILFLDO� GHO� (VWDGR�� HVWDEOHFH� TXH� HO� UHVWR� GH� OHQJXDV� HVSDxRODV� VHUiQ�WDPELpQ�RILFLDOHV�HQ�ODV�&RPXQLGDGHV�$XWyQRPDV��GH�DFXHUGR�FRQ�HO�FRQWHQLGR�GH�ORV�UHVSHFWLYRV�(VWDWXWRV�GH�$XWRQRPtD�
,JXDOPHQWH�� HQ� HO� DSDUWDGR� ���� GHO� DUWtFXOR� ����� SXQWR� ���� GHO� WH[WR� FRQVWLWXFLRQDO�� VH�GLVSRQH�TXH�ODV�&RPXQLGDGHV�$XWyQRPDV�SXHGHQ�DVXPLU��VL�SURFHGH��FRPSHWHQFLDV�HQ�HO�IRPHQWR�GH�OD�HQVHxDQ]D�GH�OD�OHQJXD�GH�OD�&RPXQLGDG�$XWyQRPD�
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$GHPiV��QXHVWUR�(VWDWXWR�HVWDEOHFH�HQ�HO�DUWtFXOR���TXH�³ORV�GRV�LGLRPDV�RILFLDOHV�GH�OD�&RPXQLGDG�$XWyQRPD�VRQ�HO�YDOHQFLDQR�\�HO�FDVWHOODQR´��\�DILUPD�PiV�DGHODQWH�TXH�OD�³*HQHUDOLWDW� 9DOHQFLDQD� JDUDQWL]DUi� HO� XVR� QRUPDO� \� RILFLDO� GH� ODV� GRV� OHQJXDV�� \�DGRSWDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�DVHJXUDU�VX�FRQRFLPLHQWR´��
7DPELpQ�SUHYp��HQ�HO�SXQWR����TXH�³OD� OH\�HVWDEOHFHUi� ORV�FULWHULRV�GH�DSOLFDFLyQ�GH� OD�OHQJXD�SURSLD�HQ�OD�$GPLQLVWUDFLyQ�\�OD�HQVHxDQ]D´��)LQDOPHQWH��HO�SXQWR���GHO�DUWtFXOR����GHO�(VWDWXWR�DWULEX\H�D�OD�*HQHUDOLWDW�FRPSHWHQFLD�H[FOXVLYD�HQ�PDWHULD�GH�FXOWXUD�
3RU�VX�SDUWH��OD�/H\���������GH����GH�QRYLHPEUH��GH�8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR��VXSXVR� OD� SODVPDFLyQ� GHO� FRPSURPLVR� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� HQ� OD� GHIHQVD� GHO�SDWULPRQLR�FXOWXUDO�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�\��GH�XQD�PDQHUD�HVSHFLDO��HQ�OD�UHFXSHUDFLyQ� GHO� YDOHQFLDQR�� GHILQLGR� FRPR� ³OHQJXD� KLVWyULFD� \� SURSLD� GH� QXHVWUR�SXHEOR´��(VWD�/H\�WUDWD�GH�VXSHUDU�OD�UHODFLyQ�GH�GHVLJXDOGDG�H[LVWHQWH�HQWUH�ODV�OHQJXDV�RILFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� \� GLVSRQH� DFWXDFLRQHV� QHFHVDULDV� FRQ� WDO� GH�LPSXOVDU� HO� XVR� GHO� YDOHQFLDQR� HQ� GLIHUHQWHV� HVIHUDV� GH� OD� VRFLHGDG�� IDYRUHFLHQGR� OD�HTXLSDUDFLyQ�HIHFWLYD�HQWUH�HO�YDOHQFLDQR�\�HO�FDVWHOODQR�
,JXDOPHQWH�� OD� PHQFLRQDGD� /H\� DILUPD� TXH� HO� YDOHQFLDQR� HV� ³SDUWH� VXEVWDQFLDO� GHO�SDWULPRQLR�FXOWXUDO�GH� WRGD�QXHVWUD�VRFLHGDG´�\�� HQ�FRQVHFXHQFLD�� OD�*HQHUDOLWDW� WLHQH��HQ�OD�DFWXDO�FR\XQWXUD�KLVWyULFD��OD�FDSDFLGDG�QHFHVDULD�SDUD�SRVLELOLWDU�TXH�ORV�GLYHUVRV�VHFWRUHV�VRFLDOHV�GH�WRGD�OD�&RPXQLGDG�9DOHQFLDQD�SXHGDQ�VHQWLUVH�FRPSURPHWLGRV�HQ�HO�SURFHVR�GH�UHFXSHUDFLyQ�GHO�LGLRPD�YDOHQFLDQR��
(O�DUW�����GH�OD�UHSHWLGD�/H\�HVWDEOHFH�TXH�HO�*RELHUQR�9DOHQFLDQR�³DVXPLUi�OD�GLUHFFLyQ�WpFQLFD�\�OD�FRRUGLQDFLyQ�GHO�SURFHVR�GH�XVR�\�HQVHxDQ]D�GHO�YDOHQFLDQR�DVHVRUDQGR�DO�UHVSHFWR� D� WRGDV� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� SDUWLFXODUHV�� \� DGRSWDQGR� FXDQWDV�PHGLGDV�FRQWULEX\DQ�DO�IRPHQWR�GH�VX�XVR�\�H[WHQVLyQ´�
(QWHQGHPRV� TXH� OD� ³YDOHQFLDQL]DFLyQ´� GH� OD� GHQRPLQDFLyQ� GH� ODV� ,QVWLWXFLRQHV� TXH�LQWHJUDQ�OD�*HQHUDOLWDW�FRQVWLWX\H�XQD�PHGLGD�DGHFXDGD�SDUD�HYLWDU�OD�VLWXDFLyQ�PDUJLQDO�HQ�OD�TXH�VH�HQFXHQWUD�HO�YDOHQFLDQR�HQ�OD�HVIHUD�S~EOLFD��D�ILQ�GH�GDUOH�XQ�IXWXUR�SRVLEOH�\�GLJQR��FRQMXUDQGR�DVt�HO�SHOLJUR�YHUGDGHUR�GH�XQD�GHVDSDULFLyQ�HQ�EUHYH�SOD]R�
'H�KHFKR��VL�XQD�FRPXQLGDG�SROtWLFD��FRPR�OD�&RPXQLGDG�9DOHQFLDQD��TXLHUH�DOJR�PiV�TXH� VXEVLVWLU� HQ� HO� FRQFLHUWR� GHO� UHVWR� GH� FRPXQLGDGHV� SROtWLFDV�� VL� TXLHUH� DILUPDU� VX�SHUVRQDOLGDG�GLIHUHQFLDGD��VL�TXLHUH�WHQHU�p[LWR�\�SURJUHVDU��VHUi�QHFHVDULR�TXH�OR�PHMRU�GH� VXV� FRPSRQHQWHV� LQGLYLGXDOHV� \� FROHFWLYRV� GHVDUUROOH� XQ� ILUPH� VHQWLPLHQWR�FRWLGLDQDPHQWH�RSHUDWLYR�GH�SHUWHQHQFLD�\�OHDOWDG�FRPXQLWDULDV��
-XVWDPHQWH��TXH�XQD�OHQJXD�SURSLD�GH�FXOWXUD��HO�YDOHQFLDQR�HQ�QXHVWUR�FDVR��YLYD�HQ�OD�FDOOH� \� HQ� ODV� LQVWLWXFLRQHV�� HV� XQ� HOHPHQWR� GH� JUDQ� YDORU� HQ� OD� FRQIRUPDFLyQ� GH� HVH�VHQWLPLHQWR�FRPXQLWDULR��DQWHVDOD�GH�XQ�IXWXUR�VRFLDO�GH�SURJUHVR�
����� /D�SRWHVWDG�GH�GLVROXFLyQ�GH�ODV�&RUWHV�9DOHQFLDQDV�
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/D�DWULEXFLyQ�D�ORV�3UHVLGHQWHV�DXWRQyPLFRV�GH�OD�IDFXOWDG�GH�GLVROYHU�DQWLFLSDGDPHQWH�ORV� UHVSHFWLYRV� 3DUODPHQWRV� HV� XQD� SUHWHQVLyQ� TXH� KD� YHQLGR� VLHQGR� ODUJDPHQWH�UHFODPDGD���
/D� SRWHVWDG� GH� GLVROXFLyQ� DQWLFLSDGD�� HQWHQGLHQGR� SRU� WDO� OD� SRWHVWDG� GH� DOWHUDU� HO�FDOHQGDULR�HOHFWRUDO�ILMDGR�OHJDOPHQWH��SUHFLVD�DWULEXFLyQ�H[SUHVD��
/DV�&RPXQLGDGHV�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��DQWH�HO�VLOHQFLR�GH�VXV�(VWDWXWRV�GH� $XWRQRPtD�� RSWDURQ� SRU� UHFRQRFHU� H[SUHVDPHQWH� HVWD� IDFXOWDG� GH� GLVROXFLyQ�DQWLFLSDGD�GHO�SDUODPHQWR�D�WUDYpV�GH�OH\�DXWRQyPLFD��/H\���������GHO�*RELHUQR�9DVFR���DUW�� ��F��� /H\� �������� GHO 3DUODPHQWR�� GHO� 3UHVLGHQWH� \� GHO� &RQVHMR� (MHFXWLYR� GH� OD�*HQHUDOLGDG�GH�&DWDOXxD��DUW�����F���/H\���������GH�OD�-XQWD�\�HO�3UHVLGHQWH�GH�*DOLFLD��DUW�� ����� /H\� �������� GH� PRGLILFDFLyQ� GH� ODV� /H\HV� GHO� *RELHUQR� \� (OHFWRUDO� GH�$QGDOXFtD��DUW��������
3RVWHULRUPHQWH��OD�PD\RUtD�GH�ODV�&RPXQLGDGHV�$XWyQRPDV��HQ�SDUHFLGRV�WpUPLQRV��KDQ�PRGLILFDGR�VXV�(VWDWXWRV�SDUD�SHUPLWLU�\�OLPLWDU�HO�HMHUFLFLR�GH�OD�SRWHVWDG�GH�GLVROXFLyQ�DQWLFLSDGD�GHO�SDUODPHQWR�
� ([WUHPDGXUD�� DUW�� ���GH� OD�/H\�2UJiQLFD��������� ���GH� IHEUHUR��PRGLILFDGD�SRU�/2����������GH���GH�PD\R�
³(O�3UHVLGHQWH�GH�OD�-XQWD�GH�([WUHPDGXUD��SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�*RELHUQR�\�EDMR�VX� H[FOXVLYD� UHVSRQVDELOLGDG�� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GH� OD� $VDPEOHD� GH� ([WUHPDGXUD��PHGLDQWH� 'HFUHWR� HQ� HO� TXH� VH� FRQYRFDUiQ� D� VX� YH]� HOHFFLRQHV� \� VH� HVWDEOHFHUiQ� FXDQWRV�UHTXLVLWRV�H[LMD�OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH��(O�PDQGDWR�GH�OD�QXHYD�$VDPEOHD�ILQDOL]DUi��HQ�WRGR�FDVR��FXDQGR�GHELHUD�KDFHUOR�HO�GH�OD�GLVXHOWD�
(O�'HFUHWR�GH�GLVROXFLyQ�QR�SRGUi�DSUREDUVH�FXDQGR�HVWp�HQ�WUiPLWH�XQD�PRFLyQ�GH�FHQVXUD��QL�DFRUGDUVH� GXUDQWH� HO� SULPHU� SHUtRGR� GH� VHVLRQHV�� QL� DQWHV� GH� TXH� WUDQVFXUUD� XQ� DxR� GHVGH� OD�DQWHULRU�GLVROXFLyQ�R�UHVWH�PHQRV�GH�XQ�DxR�SDUD�H[WLQJXLUVH�HO�PDQGDWR�GH�OD�HOHFWD��$VLPLVPR��WDPSRFR� SRGUi� DSUREDUVH� OD� GLVROXFLyQ� GH� OD� $VDPEOHD� FXDQGR� VH� HQFXHQWUH� FRQYRFDGR� XQ�SURFHVR�HOHFWRUDO�HVWDWDO�´
� &DVWLOOD�\�/HyQ��DUW�����/H\�2UJiQLFD���������GH����GH�IHEUHUR��PRGLILFDGD�SRU�/H\�2UJiQLFD���������GH���HQHUR�
³(O� 3UHVLGHQWH� GH� OD� -XQWD� GH� &DVW LOOD� \� /HyQ�� EDMR� VX� H[FOXVLYD� UHVSRQVDELOLGDG� \� SUHYLD�GHOLEHUDFLyQ�GH�OD�-XQWD��SRGUi�DFRUGDU�OD�GLVROXFLyQ�DQWLFLSDGD�GH�ODV�&RUWHV�GH�&DVWLOOD�\�/HyQ�
1R�SRGUi�DFRUGDUVH�OD�GLVROXFLyQ�DQWLFLSDGD�GH�ODV�&RUWHV�GH�&DVWLOOD�\�/HyQ�HQ�ORV�VLJXLHQWHV�VXSXHVWRV�
D��&XDQGR�VH�HQFXHQWUH�HQ�WUDPLWDFLyQ�XQD�PRFLyQ�GH�FHQVXUD�
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E��'XUDQWH�HO�SULPHU�SHUtRGR�GH�VHVLRQHV�GH�OD�OHJLVODWXUD�
F��$QWHV�GH�TXH�WUDQVFXUUD�XQ�DxR�GHVGH�OD�DQWHULRU�GLVROXFLyQ�GH�OD�&iPDUD�HIHFWXDGD�DO�DPSDUR�GH�HVWH�DUWtFXOR�
G��&XDQGR�IDOWH�PHQRV�GH�XQ�DxR�SDUD�HO�ILQDO�GH�OD�OHJLVODWXUD�
H��&XDQGR�VH�HQFXHQWUH�FRQYRFDGR�XQ�SURFHVR�HOHFWRUDO�HVWDWDO�
/D�GLVROXFLyQ�VH�DFRUGDUi�SRU�HO�3UHVLGHQWH�GH�OD�-XQWD�PHGLDQWH�GHFUHWR�TXH�LQFOXLUi�OD�IHFKD�GH�ODV�HOHFFLRQHV�D�ODV�&RUWHV�GH�&DVWLOOD \�/HyQ�\�GHPiV�FLUFXQVWDQFLDV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�HOHFWRUDO�
/D�GXUDFLyQ�GHO�PDQGDWR�GH�ODV�&RUWHV�DVt�HOHJLGDV�FRQFOXLUi�DO�FRPSOHWDUVH�HO�UHVWR�GHO�SHUtRGR�GH�FXDWUR�DxRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GH�HVWH�(VWDWXWR�´
� /D�5LRMD��DUW�������/H\�2UJiQLFD���������GH���GH�MXQLR��PRGLILFDGD�SRU�/2�����������GH�HQHUR�
³(O� 3UHVLGHQWH� GH� OD� &RPXQLGDG� $XWyQRPD�� SUHYLD� GHOLEHUDFLyQ� GHO� *RELHUQR� \� EDMR� VX�H[FOXVLYD� UHVSRQVDELOLGDG�� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GHO� 3DUODPHQWR� FRQ� DQWLFLSDFLyQ� DO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�
/D� GLVROXFLyQ� VH� DFRUGDUi� SRU� 'HFUHWR�� HQ� HO� TXH� VH� FRQYRFDUiQ� D� VX� YH]� HOHFFLRQHV��FRQWHQLpQGRVH�HQ�HO�PLVPR�FXDQWRV�UHTXLVLWRV�H[LMD�OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH�
(O� 3UHVLGHQWH� QR� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GHO� 3D UODPHQWR� GXUDQWH� HO� SULPHU� SHUtRGR� GH�VHVLRQHV� GH� OD� OHJLVODWXUD�� FXDQGR� UHVWH� PHQRV� GH� XQ� DxR� SDUD� VX� WHUPLQDFLyQ� QL� FXDQGR� VH�HQFXHQWUH�HQ�WUDPLWDFLyQ�XQD�PRFLyQ�GH�FHQVXUD��7DPSRFR�SRGUi�DFRUGDU�OD�GLVROXFLyQ�DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�XQ�DxR�GHVGH�OD�~OWLPD�GLVROXFLyQ�SRU�HVWH�SURFHGLPLHQWR��(Q�QLQJ~Q�VXSXHVWR�SRGUi�HO�3UHVLGHQWH�GLVROYHU�HO�3DUODPHQWR�FXDQGR�VH�HQFXHQWUH�FRQYRFDGR�XQ�SURFHVR�HOHFWRUDO�HVWDWDO�
(Q� WRGR� FDVR�� OD� QXHYD� &iPDUD� TXH� UHVXOWH� GH� OD� FRQYRFDWRULD� HOHFWRUDO� WHQGUi� XQ� PD QGDWR�OLPLWDGR�SRU�HO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQDULD�´
� $VWXULDV��DUW�������GH�OD�/2���������GH����GH�GLFLHPEUH��UHIRUPDGD�SRU�/2���������GH���HQHUR��
³(O�3UHVLGHQWH�GHO�3ULQFLSDGR��SUHYLD�GHOLEHUDFLyQ�GHO�&RQVHMR�GH�*RELHUQR�\�EDMR�VX�H[ FOXVLYD�UHVSRQVDELOLGDG��SRGUi�DFRUGDU�OD�GLVROXFLyQ�GH�OD�&iPDUD��FRQ�DQWLFLSDFLyQ�DO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�
/D� GLVROXFLyQ� VH� DFRUGDUi� SRU� 'HFUHWR�� HQ� HO� TXH� VH� FRQYRFDUiQ� D� VX� YH]� HOHFFLRQHV��FRQWHQLpQGRVH�HQ�HO�PLVPR�FXDQWRV�UHTXLVLWRV�H[LM D�OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH�
(O�3UHVLGHQWH�QR�SRGUi�DFRUGDU�OD�GLVROXFLyQ�GH�OD�&iPDUD�GXUDQWH�HO�SULPHU�SHUtRGR�GH�VHVLRQHV�GH�OD�OHJLVODWXUD��FXDQGR�UHVWH�PHQRV�GH�XQ�DxR�SDUD�VX�WHUPLQDFLyQ��QL�FXDQGR�VH�HQFXHQWUH�HQ�WUDPLWDFLyQ� XQD� PRFLyQ� GH� FHQVXUD�� 7DPSRFR� SRGUi� DFRUGDU� OD� GLVROXFLyQ� DQWHV� GH� TXH�WUDQVFXUUD�HO�SOD]R�GH�XQ�DxR�GHVGH�OD�~OWLPD�GLVROXFLyQ�SRU�HVWH�SURFHGLPLHQWR�
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(Q�QLQJ~Q�VXSXHVWR�SRGUi�HO�3UHVLGHQWH�GLVROYHU�OD�&iPDUD�FXDQGR�VH�HQFXHQWUH�FRQYRFDGR�XQ�SURFHVR�HOHFWRUDO�HVWDWDO�
(Q� WRGR� FDVR�� OD� QXHYD� &iPDUD� TXH� UHVXOWH� GH� OD� FRQYRFDWRULD� HOHFWRUDO� WHQGUi� XQ� PDQGDWR�OLPLWDGR�SRU�HO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQDULD�´
� &DQWDEULD��DUW�����GH�OD�/2������������GH�GLFLHPEUH��PRGLILFDGD�SRU�OD�/2����������GH����GH�GLFLHPEUH�
³���(O�3UHVLGHQWH��SUHYLD�GHOLEHUDFLyQ�GHO�*RELHUQR��\�EDMR�VX�H[FOXVLYD�UHVSRQVDELOLGDG��SRGUi�DFRUGDU�OD�GLVROXFLyQ�GHO�3DUODPHQWR�FRQ�DQWLFLSDFLyQ�DO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�
��� /D� GLVROXFLyQ� VH� DFRUGDUi� SRU� 'HFUHWR�� HQ� HO� TXH� VH� FRQYR FDUiQ� D� VX� YH]� HOHFFLRQHV��FRQWHQLpQGRVH�HQ�HO�PLVPR�FXDQWRV�UHTXLVLWRV�H[LMD�OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH�
��� (O� 3UHVLGHQWH� QR� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GHO� 3DUODPHQWR� GXUDQWH� HO� SULPHU� SHUtRGR� GH�VHVLRQHV� GH� OD� OHJLVODWXUD�� FXDQGR� UHVWH� PHQRV� GH XQ� DxR� SDUD� VX� WHUPLQDFLyQ�� QL� FXDQGR� VH�HQFXHQWUH�HQ�WUDPLWDFLyQ�XQD�PRFLyQ�GH�FHQVXUD��7DPSRFR�SRGUi�DFRUGDU�OD�GLVROXFLyQ�DQWHV�GH�TXH� WUDQVFXUUD�XQ�DxR�GHVGH� OD�~OWLPD�GLVROXFLyQ�SRU�HVWH�SURFHGLPLHQWR��(Q�QLQJ~Q�VXSXHVWR�SRGUi�HO�3UHVLGHQWH�GLVROYHU� HO�3DUODPHQWR�FXDQGR�VH�HQFXHQWUH�FRQYRFDGR�XQ�SURFHVR�HOHFWRUDO�HVWDWDO�
���(Q�WRGR�FDVR��HO�QXHYR�3DUODPHQWR�TXH�UHVXOWH�GH�OD�FRQYRFDWRULD�HOHFWRUDO�WHQGUi�XQ�PDQGDWR�OLPLWDGR�SRU�HO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQDULD�´
� 0DGULG��DUW�������GH�OD�/2���������GH����GH�IHEUHUR���PRGLILFDGD�SRU�/2���������GH���MXOLR�
³(O� 3UHVLGHQWH� GH� OD� &RPXQLGDG� GH� 0DGULG�� SUHYLD� GHOLEHUDFLyQ� GHO� *RELHUQR� \� EDMR� VX�H[FOXVLYD� UHVSRQVDELOLGDG�� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GH� OD� $VDPEOHD� FRQ� DQWLFLSDFLyQ� DO�WpUPLQR� QDWXUDO� GH� OD� OHJLVODWXUD�� /D� GLVROXFLyQ� VH� IRUPDOL]DUi� SRU� GHFUHWR�� HQ� HO� TXH� VH�FRQYRFDUiQ� D� VX� YH]� HOHFFLRQHV�� FRQWHQLpQGRVH� HQ� HO� PLVPR� ORV� UHTXLVLWRV� TXH� H[LMD� OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH�
(O� 3UHVLGHQWH� QR� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GH� OD� $ VDPEOHD� GXUDQWH� HO� SULPHU� SHUtRGR� GH�VHVLRQHV�GH� OD�OHJLVODWXUD��FXDQGR�UHVWH�PHQRV�GH�XQ�DxR�SDUD� OD�WHUPLQDFLyQ�GH� OD� OHJLVODWXUD��FXDQGR�VH�HQFXHQWUH�HQ�WUDPLWDFLyQ�XQD�PRFLyQ�GH�FHQVXUD�R�FXDQGR�HVWp�FRQYRFDGR�XQ�SURFHVR�HOHFWRUDO�HVWDWDO��1R�SURFHGHUi QXHYD�GLVROXFLyQ�GH�OD�$VDPEOHD�DQWHV�GH�TXH�WUDQVFXUUD�XQ�DxR�GHVGH�OD�DQWHULRU�
(Q� WRGR� FDVR�� OD� QXHYD� &iPDUD� TXH� UHVXOWH� GH� OD� FRQYRFDWRULD� HOHFWRUDO� WHQGUi� XQ� PDQGDWR�OLPLWDGR�SRU�HO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQDULD�´
� 0XUFLD��DUW�������/2���������GH���GH�MXQLR��PRGLILFDGD�SRU�/2���������GH����GH�MXQLR�
³(O� 3UHVLGHQWH�� SUHYLD� GHOLEHUDFLyQ� GHO� &RQVHMR� GH� *RELHUQR� \� EDMR� VX� H[FOXVLYD�UHVSRQVDELOLGDG�� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GH� OD� $VDPEOHD� 5HJLRQDO� FRQ� DQWLFLSDFLyQ� DO�
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WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD��/D�GLVROXFLyQ�VH�DFRUGDUi�SRU�GHFUHWR��HQ�HO�TXH�VH�FRQYRFDUiQ��D�VX�YH]��HOHFFLRQHV��FRQWHQLpQGRVH�HQ�HO�PLVPR�FXDQWRV�UHTXLVLWRV�H[LMD�OD�OHJLVODFLyQ�HOHFWRUDO�DSOLFDEOH�
(O� 3UHVLGHQWH� QR� SRGUi� DFRUGDU� OD� GLVROXFLyQ� GH� OD� $VDPEOHD� GXU DQWH� HO� SULPHU� SHUtRGR� GH�VHVLRQHV� GH� OD� OHJLVODWXUD�� FXDQGR� UHVWH� PHQRV� GH� XQ� DxR� SDUD� VX� WHUPLQDFLyQ�� QL� FXDQGR� VH�HQFXHQWUH�HQ�WUDPLWDFLyQ�XQD�PRFLyQ�GH�FHQVXUD�
7DPSRFR�SRGUi�DFRUGDU�OD�GLVROXFLyQ�DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�XQ�DxR�GHVGH�OD�~O WLPD�GLVROXFLyQ�SRU�HVWH�SURFHGLPLHQWR�
(Q�QLQJ~Q�VXSXHVWR�SRGUi�HO�3UHVLGHQWH�GLVROYHU�OD�$VDPEOHD�FXDQGR�VH�HQFXHQWUH�FRQYRFDGR�XQ�SURFHVR�HOHFWRUDO�HVWDWDO�
(Q� WRGR� FDVR� OD� QXHYD� &iPDUD� TXH� UHVXOWH� GH� ODV� FRQYRFDWRULDV� HOHFWRUDOHV� SUHYLVWDV� HQ� ORV�DSDUWDGRV���\���WHQGUi�XQ�PDQGDWR�OLPLWDGR�SRU�HO�WpUPLQR�QDWXUDO�GH�OD�OHJLVODWXUD�RULJLQDULD�´
(Q� LGpQWLFR�VHQWLGR�TXH�HO�PXUFLDQR�� ODV�&RPXQLGDGHV�GH�&DVWLOOD�/D�0DQFKD��DUW�����/2������������GH�DJRVWR��PRGLILFDGD�SRU�/2�����������GH�MXOLR���$UDJyQ��DUW� �����/2����������GH����GH�DJRVWR�� � UHIRUPDGD�SRU�/2���������GH����GH�GLFLHPEUH�� \�1DYDUUD��DUW�� ����� /2� ��������� ��� GH� DJRVWR�� PRGLILFDGD� SRU� /2� �������� GH� ��� GH� PDU]R���WDPELpQ� FRQWHPSODQ� HQ� VXV� (VWDWXWRV� OD� SRWHVWDG� GH� GLVROXFLyQ� DQWLFLSDGD� GHO�SDUODPHQWR�
(Q� QXHVWUD� &RPXQLGDG�� OD� /H\� �������� SRU� OD� TXH� VH� PRGLILFy� SDUFLDOPHQWH� OD� /H\��������� GHO� *RELHUQR� 9DOHQFLDQR�� DWULEX\y� DO� 3UHVLGHQWH� OD� SRWHVWDG� GH� ³GLVROYHU� ODV�&RUWHV� 9DOHQFLDQDV�� SUHYLD� GHOLEHUDFLyQ� GHO� *RELHUQR� 9DOHQFLDQR�� PHGLDQWH� 'HFUHWR�FRQ� ORV� UHTXLVLWRV�TXH� VH� HVWDEOH]FDQ�SRU� OD�/H\�(OHFWRUDO� SDUD� OD� FRQYRFDWRULD�GH� ODV�HOHFFLRQHV��ODV�FXDOHV�VH�FHOHEUDUiQ�HO�FXDUWR�GRPLQJR�GHO�DxR�TXH�H[SLUH�OD�OHJLVODWXUD�´��DUW��������
6LQ�HPEDUJR��FXDQGR�HO�DUW�������GH�OD�/H\��������UHFRQRFH�DO�3UHVLGHQWH�OD�SRWHVWDG�GH�³GLVROYHU´� ODV� &RUWHV� 9DOHQFLDQDV� ±QyWHVH� TXH� QR� GLFH� ³DQWLFLSDGDPHQWH´� SDUD��LQPHGLDWDPHQWH�D�FRQWLQXDFLyQ��DGYHUWLU�TXH��HO�3UHVLGHQWH�QR�SRGUi�DOWHUDU�OD�IHFKD�GH�ODV� HOHFFLRQHV� ³ODV� FXDOHV� VH� FHOHEUDUiQ� HO� FXDUWR� GRPLQJR� GHO� DxR TXH� H[SLUH� OD�OHJLVODWXUD´��QRV�HQFRQWUDPRV�DQWH�XQD�SRWHVWDG�PiV�OLPLWDGD�TXH�OD�UHFRQRFLGD�HQ�ORV�(VWDWXWRV� GH� $XWRQRPtD� TXH� KHPRV� H[DPLQDGR�� HQ� ORV� FXDOHV�� HO� 3UHVLGHQWH� GH� OD�&RPXQLGDG� SXHGH� GLVROYHU� DO� SDUODPHQWR� FRQ� DQWLFLSDFLyQ� DO� WpUPLQR� QDWXUDO� GH� OD�OHJLVODWXUD�PHGLDQWH�XQ�GHFUHWR�HQ�HO�TXH�VH�FRQYRFDUiQ�D�VX�YH]�HOHFFLRQHV��ODV�FXDOHV��OyJLFDPHQWH�� \D� QR� VH� FHOHEUDUiQ�� FRPR� REOLJDWRULDPHQWH� VXFHGH� DKRUD� HQ� QXHVWUD�&RPXQLGDG��³HO�FXDUWR�GRPLQJR�GHO�DxR�TXH�H[SLUH�OD�OHJLVODWXUD´�
$KRUD�ELHQ��XQD�YH]�UHFRQRFLGD�OD�GLVROXFLyQ�DQWLFLSDGD��KHPRV�YLVWR�FyPR�HQ�PXFKRV�(VWDWXWRV� VH� LQWURGXFHQ� IXHUWHV� OLPLWDFLRQHV� TXH� FRQYLHUWHQ� OD� SRWHVWDG� GH� ORV�3UHVLGHQWHV�HQ�XQD�IDFXOWDG�PiV�IRUPDO�TXH�UHDO��
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$GHPiV�GH�OD� OyJLFD�SURKLELFLyQ�GH�GLVROYHU�HO�SDUODPHQWR�FXDQGR�HVWp�HQ�WUiPLWH�XQD�PRFLyQ� GH� FHQVXUD� �OD� SURKLELFLyQ� ULJH� WDPELpQ� HQ� HO� (VWDGR� \� HQ� HO� 3DtV� 9DVFR��&DWDOXxD�\�*DOLFLD���VH�VXPDQ�RWUDV�FRPR�ODV�VLJXLHQWHV��SURKLELFLyQ�GH�GLVROYHU�HQ�HO�SULPHU�SHUtRGR�GH�VHVLRQHV��HQ�WRGR�HO�~OWLPR�DxR��GRV�YHFHV HQ�HO�PLVPR�DxR�\�FXDQGR�HVWp� FRQYRFDGR� XQ� SURFHVR� HOHFWRUDO� HVWDWDO�� $� HOOR�� KD\� TXH� WHQHU� HQ� FXHQWD� TXH� HO�PDQGDWR�GH� OD�&iPDUD�TXH� UHVXOWH�GH�XQDV� HOHFFLRQHV�DQWLFLSDGDV�GXUDUi� VyOR�KDVWD�HO�WpUPLQR�GHO�PDQGDWR�GH�OD�&iPDUD�GLVXHOWD�
(VWH� UpJLPHQ� WDQ OLPLWDGR� FRQWUDVWD�� SRU� HMHPSOR�� FRQ� HO� HVWDEOHFLGR� HQ� ODV�&RPXQLGDGHV�&DWDODQD��DUW�����GH�OD�/H\���������GHO�3DUODPHQWR��GHO�3UHVLGHQWH�\�GHO�&RQVHMR� (MHFXWLYR� GH� OD� *HQHUDOLGDG�� \� $QGDOX]D� �DUW�� ����� GH� OD� /H\� �������� GH�PRGLILFDFLyQ� GH� ODV� /H\HV� GHO� *RELHUQR� \� (OHFWRUDO��� HQ� ODV� FXDOHV� ~QLFDPHQWH� VH�FRQWHPSODQ�GRV�OLPLWDFLRQHV��
D��/D�SURSXHVWD�GH�GLVROXFLyQ�QR�SRGUi�SUHVHQWDUVH�FXDQGR�HVWp�HQ�WUiPLWH�XQD�PRFLyQ�GH�FHQVXUD�
E�� 1R� SURFHGHUi� QXHYD� GLVROXFLyQ� DQWHV� GH� TXH� KD\D� WUDQVFXUULGR�� DO� PHQRV�� XQ DxR�GHVGH�OD�~OWLPD�GLVROXFLyQ�GH�OD�&iPDUD�
(Q�EDVH�D� OR�H[SXHVWR��QR�REVHUYDPRV�LQFRQYHQLHQWH�DOJXQR�HQ�LQWURGXFLU�HQ�HO�QXHYR�(VWDWXWR�OD�GLVROXFLyQ�DQWLFLSDGD�GH�ODV�&RUWHV�9DOHQFLDQDV�FRQ�ODV�OLPLWDFLRQHV�TXH�VH�FRQVLGHUHQ�SHUWLQHQWHV�
����� /D�SRVLEOH�UHGXFFLyQ�DO����GHO�Q~PHUR�GH�YRWRV�QHFHVDULRV��HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��SDUD�REWHQHU�UHSUHVHQWDFLyQ�HQ�ODV�&RUWHV�9DOHQFLDQDV�
/D�YLJHQWH� /H\�2UJiQLFD� �������� GH� ��� GH� MXQLR�� GHO�5pJLPHQ�(OHFWRUDO�*HQHUDO� ±HQ�DGHODQWH��/25(*� SUHWHQGH�ORJUDU�XQ�PDUFR�HVWDEOH�SDUD�TXH�ODV�GHFLVLRQHV�SROtWLFDV�HQ�ODV�TXH�VH�UHIOHMD�HO�GHUHFKR�GH�VXIUDJLR�VH�UHDOLFHQ�HQ�SOHQD�OLEHUWDG��(VWH�HV��VLQ�GXGD��HO�REMHWLYR�HVHQFLDO�HQ�HO�TXH�VH�GHEH�HQPDUFDU�WRGD�/H\�(OHFWRUDO�GH�XQD�GHPRFUDFLD�
1RV�HQFRQWUDPRV�DQWH�XQD�FXHVWLyQ�GH�SULPHU�RUGHQ�HQ�XQ�(VWDGR�GHPRFUiWLFR��HQ�WDQWR�TXH� VyOR� QRV� SRGHPRV� DILUPDU� HQ� GHPRFUDFLD� FXDQGR� HO� SXHEOR� SXHGH� OLEUHPHQWH�FRQVWLWXLU�OD�GHFLVLyQ�PD\RULWDULD�GH�ORV�DVXQWRV�GH�*RELHUQR�
/D� &RQVWLWXFLyQ� (VSDxROD� VH� LQVFULEH�� GH� IRUPD� LQHTXtYRFD�� HQWUH� ODV� FRQVWLWXFLRQHV�GHPRFUiWLFDV�PiV�DYDQ]DGDV�GHO�PXQGR�RFFLGHQWDO��\�SRU�HOOR�HVWDEOHFH�ODV�EDVHV�GH�XQ�PHFDQLVPR� TXH� KDFH� SRVLEOH�� GHQWUR� GH� OD� SOHQD� JDUDQWtD� GHO� UHVWR� GH� ODV� OLEHUWDGHV�
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SROtWLFDV�� OD� DOWHUQDWLYD� HQ� HO� SRGHU� GH ODV� GLVWLQWDV� RSFLRQHV� GHULYDGDV� GHO� SOXUDOLVPR�SROtWLFR�GH�QXHVWUD�VRFLHGDG�
8QD�QRUPD�SUHFRQVWLWXFLRQDO��HO�DUW�������E��5HDO�'HFUHWR�OH\����������GH����GH�PDU]R��VREUH�1RUPDV�HOHFWRUDOHV��\�OD�SRVWHULRU�OD�/H\�2UJiQLFD�GH�5pJLPHQ�(OHFWRUDO�*HQHUDO�GH������ �DUW���������±DFWXDOPHQWH�HQ�YLJRU��� HVWDEOHFHQ� OD� H[LVWHQFLD�GH�XQD�EDUUHUD�R�XPEUDO�TXH�ILMD�HQ�HO�����HO����SDUD�ODV�HOHFFLRQHV�PXQLFLSDOHV��VHJ~Q�HO�DUW������GH�OD�/25(*��HO�PRQWDQWH�GH�YRWRV�D�REWHQHU�SDUD�TXH�XQD�OLVWD�DGTXLULHUD�HO�GHUHFKR�D�VHU�HVFUXWDGD�
(O� 7ULEXQDO� &RQVWLWXFLRQDO� KD� GHFODUDGR� OD� FRQVWLWXFLRQDOLGDG� GH� WDOHV� PHFDQLVPRV�FRUUHFWRUHV�\�VX�FRQIRUPLGDG�FRQ�HO�GHUHFKR�IXQGDPHQWDO�D�DFFHGHU�HQ�FRQGLFLRQHV�GH�LJXDOGDG� D� ODV� IXQFLRQHV� \� FDUJRV� S~EOLFRV� �DUW�� ������� EDViQGRVH� HQ� OD� OLEHUWDG� GH�FRQILJXUDFLyQ� QRUPDWLYD� TXH� OD� &RQVWLWXFLyQ� \� ORV� (VWDWXWRV� UHVHUYDQ� DO� OHJLVODGRU��HVWDWDO� R� DXWRQyPLFR�� \D� TXH� ³QR� SXHGH� H[FOXLUVH� TXH� HO� OHJLVODGRU����� D� OD� KRUD� GH�FRQILJXUDU� OD�YDULDQWH�FRQFUHWD�D� VHJXLU�� ���� LQWURGX]FD�FRUUHFFLRQHV�R�PRGXODFLRQHV�DO�SULQFLSLR�GH�SURSRUFLRQDOLGDG��D� OD�YLVWD�GH� ODV�QHFHVLGDGHV�GHULYDGDV�GHO�SULQFLSLR�GH�HIHFWLYLGDG� HQ� OD� RUJDQL]DFLyQ� \� DFWXDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV´� �67&� ���������UHODWLYD�SUHFLVDPHQWH�D� OD�EDUUHUD�GHO�����FRQILUPDGD�GHVSXpV�SRU� ODV�667&�������������������\���������HQWUH�RWUDV���
(Q�FRQVHFXHQFLD��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�FRQILUPDGR�OD�SRVLELOLGDG�GH�UHGXFLU�DO���� GHO� Q~PHUR� GH� YRWRV� YiOLGDPHQWH� HPLWLGRV�� HO� SRUFHQWDMH� QHFHVDULR� SDUD� REWHQHU�UHSUHVHQWDFLyQ�HQ�HO�SDUODPHQWR�DXWRQyPLFR���
(Q�GHIHQVD�GH�HVWH�SRUFHQWDMH�� OD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�Q~P�����������HIHFW~D�ORV�VLJXLHQWHV�UD]RQDPLHQWRV��
³(Q�OD�DSOLFDFLyQ�GH�HVWD�UHJOD�'¶+RQGW�HV�GRQGH�OD�OHWUD�E��GHO�PLVPR�SUHFHSWR�OHJDO�KD�LQWURGXFLGR�OD�H[LJHQFLD�DTXt�FXHVWLRQDGD��GH�FRQWDU��DO�PHQRV��FRQ�HO���SRU�����GH�ORV�YRWRV� HQ� HVFDxRV�� H[LVWLHQGR�� SRU� WDQWR�� XQ� HYLGHQWH� SURSyVLWR� GHO� OHJLVODGRU� GH�UHVWULQJLU��SDUD�ORV�SDUWLGRV�R�JUXSRV�SROtWLFRV�FX\R�VRSRUWH�HOHFWRUDO�HV�PiV�UHGXFLGR��HO�DFFHVR� DO� &RQJUHVR� GH� 'LSXWDGRV�� DVt� FRPR� D� ODV� $VDPEOHDV� OHJLVODWLYDV� GH� ODV�&RPXQLGDGHV� $XWyQRPDV�� HQ� OD� PHGLGD� TXH� OD� H[LJHQFLD� VH� KD� H[WHQGLGR� D� VX�IRUPDFLyQ�� OR�TXH�� VL� VH�SRQH�HQ�FRQH[LyQ�FRQ� ORV�HIHFWRV�YHQWDMRVRV� \D�PHQFLRQDGRV�SDUD� ORV� SDUWLGRV� R� JUXSRV� PiV� YRWDGRV�� FRQILUPD� OD� ILQDOLGDG�� TXH� VXE\DFH� HQ� HVWH�FRQMXQWR� GH� UHJODV�� GH� SURFXUDU� FRPELQDQGR� LQFHQWLYRV� \� OtPLWHV�� TXH� OD�SURSRUFLRQDOLGDG�HOHFWRUDO�VHD�FRPSDWLEOH�FRQ�HO�UHVXOWDGR�GH�TXH�OD�UHSUHVHQWDFLyQ�GH�ORV�HOHFWRUHV�HQ�WDOHV�&iPDUDV�QR�VHD�HQ�H[FHVR�IUDJPHQWDULD��TXHGDQGR�HQFRPHQGDGD�D�IRUPDFLRQHV�SROtWLFDV�GH�FLHUWD�UHOHYDQFLD�
/D� YDOLGH]� FRQVWLWXFLRQDO� GH� HVWD� ILQDOLGDG� HV� OR� TXH� MXVWLILFD�� HQ� ~OWLPR� WpUPLQR�� HO�OtPLWH�GHO���SRU�����LPSXHVWR�SRU�HO�OHJLVODGRU��\�HVD�YDOLGH]�VH�DSUHFLD�VL�WHQHPRV�HQ�
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FXHQWD� TXH� HO� SURFHVR� HOHFWRUDO�� HQ� VX� FRQMXQWR�� QR� HV� VyOR� XQ� FDQDO� SDUD� HMHUFHU�GHUHFKRV� LQGLYLGXDOHV� �SHUVRQDOHV� R� GH� JUXSR�� UHFRQRFLGRV� SRU� HO� DUW�� ��� GH� OD�&RQVWLWXFLyQ�� VLQR� TXH� HV� WDPELpQ�� D� WUDYpV� GH� HVWD� PDQLIHVWDFLyQ� GH� GHUHFKRV�VXEMHWLYRV��XQ�PHGLR�SDUD�GRWDU GH�FDSDFLGDG�GH�H[SUHVLyQ�D�ODV�LQVWLWXFLRQHV�GHO�(VWDGR�GHPRFUiWLFR�\�SURSRUFLRQDU��FHQWURV�GH�GHFLVLyQ�SROtWLFD�HILFDFHV�\�DSWRV�SDUD�LPSULPLU�XQD�RULHQWDFLyQ�JHQHUDO�D�OD�DFFLyQ�GH�DTXpO�
/D�H[SHULHQFLD�GH�DOJXQRV�SHUtRGRV�GH�QXHVWUD�KLVWRULD�FRQWHPSRUiQHD�\� OD�GH�DOJXQRV�RWURV�UHJtPHQHV�SDUODPHQWDULRV�HQVHxDQ��VLQ�HPEDUJR��HO�ULHVJR�TXH��HQ�UHODFLyQ�D�WDOHV�REMHWLYRV�LQVWLWXFLRQDOHV��VXSRQH�OD�DWRPL]DFLyQ�GH�OD�UHSUHVHQWDFLyQ�SROtWLFD��SRU�OR�TXH�QR� HV�� SRU� OR� WDQWR�� LOHJtWLPR� TXH� HO� RUGHQDPLHQWR� HOHFWRUDO� LQWHQWH� FRQMXJDU� HO� YDORU�VXSUHPR�TXH��VHJ~Q�HO�DUW��������GH�OD�&�(���UHSUHVHQWD�HO�SOXUDOLVPR��\�VX�H[SUHVLyQ��HQ�HVWH�FDVR��HQ�HO� FULWHULR�GH� OD�SURSRUFLRQDOLGDG� FRQ� OD�SUHWHQVLyQ�GH�HIHFWLYLGDG�HQ� OD�RUJDQL]DFLyQ� \� DFWXDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV�� SRU� OR� TXH� OD� SRVLELOLGDG� GH� WDO�OLPLWDFLyQ� GH� OD� SURSRUFLRQDOLGDG� HOHFWRUDO� UHVXOWD� WDQWR� PiV� MXVWLILFDGD� FXDQWR� TXH��VHJ~Q�KHPRV�YLVWR��QR�FDEH��HQ�ULJRU��KDEODU�GH�XQ�GHUHFKR�VXEMHWLYR�D�OD�PLVPD�VREUH�OD�EDVH�HVWULFWD�GHO�DUW�������GH�OD�&�(�´
$OJXQDV�&RPXQLGDGHV��KDQ�LQWURGXFLGR�GLFKR�XPEUDO�R� OtPLWH�HQ�VXV�UHVSHFWLYDV�OH\HV�DXWRQyPLFDV� HOHFWRUDOHV�� /D�&RPXQLGDG� GH�0DGULG� �DUW�� ����� GH� OD�/2��������� ��� GH�IHEUHUR�� �SDUD� OD� GLVWULEXFLyQ� GH� HVFDxRV� VyOR� VHUiQ� WHQLGDV� HQ� FXHQWD� ODV� OLVWDV� TXH�KXELHUDQ�REWHQLGR��DO�PHQRV��HO���SRU�����GH�ORV�VXIUDJLRV�YiOLGDPHQWH�HPLWLGRV��� \�OD�&RPXQLGDG�9DOHQFLDQD� �DUW�������GH� OD�/2���������GH���GH� MXOLR�� �SDUD�SRGHU�REWHQHU�HVFDxR�\�VHU�SURFODPDGRV�HOHFWRV�� ORV�FDQGLGDWRV�GH�FXDOTXLHU�FLUFXQVFULSFLyQ�GHEHUiQ�KDEHU� VLGR� SUHVHQWDGRV� SRU� SDUWLGRV� R� FRDOLFLRQHV� TXH� REWHQJDQ� XQ� Q~PHUR� GH� YRWRV�VXSHULRU�DO���SRU�����GH�ORV�HPLWLGRV�HQ�OD�&RPXQLGDG� KDQ�SUHIHULGR�LQWURGXFLU�HVWRV�OtPLWHV�HQ�ORV�(VWDWXWRV��
6LQ�SHUMXLFLR�GH�WRGR�OR�DQWHULRU��HQ�FXDOTXLHU�FDVR��\�FRQ�LQGHSHQGHQFLD�GHO�SRUFHQWDMH�TXH� VH� HVWDEOH]FD�� KDEUtD� TXH� FRUUHJLU� OD� DFWXDO� UHGDFFLyQ� GHO� DUW�� ����� GH� QXHVWUR�(VWDWXWR� \� GRQGH� GLFH� ³XQ� Q~PHUR� GH� YRWRV� VXSHULRU� DO� �� SRU� ���� GH� ORV� HPLWLGRV´��KDEUtD� TXH� GHFLU� ³XQ� Q~PHUR� GH� YRWRV� VXSHULRU� DO� �� SRU� ���� GH� ORV� YiOLGDPHQWH�HPLWLGRV´�
����� 2SLQLyQ� VREUH� XQD� SRVLEOH� VHJXQGD� GHVFHQWUDOL]DFLyQ� HQ� OD� $GPLQLVWUDFLyQ�ORFDO�
(O�DUW�������GHO�YLJHQWH�(VWDWXWR�FRQWHPSOD�XQD�OLPLWDGD�GHVFHQWUDOL]DFLyQ�FRPSHWHQFLDO�D�IDYRU�GH�ODV�(QWLGDGHV�/RFDOHV���
³/DV� &RUWHV� 9DOHQFLDQDV� LPSXOVDUiQ� OD� DXWRQRPtD� PXQLFLSDO�� SXGLHQGR� GHOHJDU� OD�HMHFXFLyQ� GH� ODV� IXQFLRQHV� \� FRPSHWHQFLDV�� HQ� DTXHOORV� $\XQWDPLHQWRV� TXH�� SRU� VXV�
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PHGLRV��SXHGDQ�DVXPLUODV��DVHJXUDQGR�OD�GHELGD�FRRUGLQDFLyQ�\�HILFDFLD�HQ�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�´
<�GHFLPRV�³OLPLWDGD´��SXHVWR�TXH�~QLFDPHQWH�VH�FRQWHPSOD�OD�SRVLELOLGDG�GH�GHOHJDU�OD�HMHFXFLyQ� GH� IXQFLRQHV� \� FRPSHWHQFLDV�� QR� OD� WLWXODULGDG� GH� ODV�PLVPDV�� TXH� HV� ELHQ�GLVWLQWR��
(Q� HVWH� VHQWLGR�� GHVGH�QXHVWUD�SULYLOHJLDGD�SRVLFLyQ� LQVWLWXFLRQDO� FRPR� VXSHUYLVRU�GHO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�9DOHQFLDQD��KHPRV�REVHUYDGR��HIHFWLYDPHQWH��XQ�LPSRUWDQWH� Q~PHUR� GH� OH\HV� YDOHQFLDQDV� TXH� GHOHJDQ� R� WUDQVILHUHQ� HO� HMHUFLFLR� GH�FRPSHWHQFLDV�\�IXQFLRQHV�GHVGH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�D�ODV�(QWLGDGHV�/RFDOHV��VLQ�WUDQVPLWLU�ORV�QHFHVDULRV�PHGLRV�HFRQyPLFRV�SDUD�SRGHU�ILQDQFLDU�HO�GHVHPSHxR�GH�HVWDV�FRPSHWHQFLDV��
(VWD�VLWXDFLyQ�WUDH�FRPR�FRQVHFXHQFLD�TXH�PXFKRV�$\XQWDPLHQWRV�VH�YHDQ�LQFDSDFHV�GH�VRSRUWDU� HO� FRVWH� HFRQyPLFR� \� KDFHU� IUHQWH� D� ODV� FDUJDV� ILQDQFLHUDV� GHULYDGDV� GH� OD�SUHVWDFLyQ� GH� XQRV� VHUYLFLRV� S~EOLFRV� TXH� FDGD� YH]� VRQ� PiV� GHPDQGDGRV� SRU� OD�FLXGDGDQtD����
'HVGH�QXHVWUD�H[SHULHQFLD��HQWHQGHPRV�FRQYHQLHQWH�TXH��SDUD�KDEODU�GH�XQD�DXWpQWLFD�\�YHUGDGHUD� GHVFHQWUDOL]DFLyQ� FRPSHWHQFLDO� GHVGH� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD� D� OD�/RFDO��VHUtD�QHFHVDULR�WUDQVIHULU�QR�VyOR�HO�HMHUFLFLR��VLQR�OD�WLWXODULGDG�GH�OD�FRPSHWHQFLD�\��HQ�FXDOTXLHU�FDVR��OR�TXH�HV�PiV�LPSRUWDQWH��TXH�VH�WUDQVPLWDQ�WDPELpQ�ORV�UHFXUVRV�HFRQyPLFRV�QHFHVDULRV�SDUD�GHVHPSHxDUOD�
&RPR� LQGLFD� HO� DUW�� ���� GH� OD� &DUWD� (XURSHD� GH� $XWRQRPtD� /RFDO�� ³ORV� UHFXUVRV�ILQDQFLHURV� GH� ODV� (QWLGDGHV� /RFDOHV� GHEHQ� VHU� SURSRUFLRQDOHV� D� ODV� FRPSHWHQFLDV�SUHYLVWDV�SRU�OD�&RQVWLWXFLyQ�R�SRU�OD�/H\´��GH�PDQHUD�TXH��QR�UHVXOWD�SRVLEOH�DWULEXLU�D�OD� $GPLQLVWUDFLyQ� /RFDO� QXHYDV� FRPSHWHQFLDV� \� UHVSRQVDELOLGDGHV� VLQ� FRQFHGHU� HO�GLQHUR�VXILFLHQWH�SDUD�VX�DGHFXDGD�SUHVWDFLyQ��
/D� VHJXQGD� GHVFHQWUDOL]DFLyQ� HQ� OD� $GPLQLVWUDFLyQ� /RFDO� QR� VyOR� HV� SRVLEOH�� VLQR�H[LJLEOH�SDUD�JDUDQWL]DU�OD�HIHFWLYLGDG�GH�ORV�SULQFLSLRV�GH�DXWRQRPtD�ORFDO��UHFRQRFLGR�HQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�OD�&DUWD�(XURSHD�GH�$XWRQRPtD�/RFDO���\�HO�SULQFLSLR�GH�VXEVLGLDULHGDG��TXH�VH�UHFRJLy�HQ�HO�7UDWDGR�GH�0DDVWULFKW��\�DKRUD�VH�KD�LQFOXLGR�HQ�HO� ³3URWRFROR� VREUH� OD� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� GH� VXEVLGLDULHGDG� \�SURSRUFLRQDOLGDG´��TXH�ILJXUD�FRPR�DQH[R�D�OD�&RQVWLWXFLyQ�(XURSHD��
(O�SULQFLSLR�GH�VXEVLGLDULHGDG��HV�XQ�SULQFLSLR�SROtWLFR��FRQ�YDORU�FRQVWLWXFLRQDO��\�TXH�VX� LQFOXVLyQ� HQ� ORV� 7UDWDGRV� REOLJD� D� ORV� (VWDGRV� PLHPEURV� \� D� ODV� LQVWLWXFLRQHV�SHUWLQHQWHV�D�EXVFDU� OD�Pi[LPD�HILFDFLD�\�SURSRUFLRQDOLGDG�HQ�OD�HOHFFLyQ�GHO�QLYHO�GH�GHFLVLyQ��UHJLRQDO�R�ORFDO��PiV�HILFD]�\�FRQYHQLHQWH��
eVWD�HV�OD�UD]yQ�SRU�OD�TXH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�VXEVLGLDULHGDG�GHEH�JDUDQWL]DU�WDQWR�ODV�SUHUURJDWLYDV�UHJLRQDOHV�FRPR�OD�DXWRQRPtD�ORFDO��GDGR�TXH�HQ�PXFKRV�(VWDGRV�
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PLHPEURV��FRPR�HO�QXHVWUR�� ODV�(QWLGDGHV�/RFDOHV� WDPELpQ�FRPSDUWHQ� UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�HQ�DVXQWRV�FRPXQLWDULRV��
6H�WUDWD�GH�TXH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�VyOR�LQWHUYHQJD�HQ�OD�PHGLGD�HQ�TXH�ODV�(QWLGDGHV� /RFDOHV� QR� SXHGDQ� UHDOL]DU� VDWLVIDFWRULDPHQWH� ORV� REMHWLYRV� GH� ODV�FRPSHWHQFLDV�SUHYLVWDV�\�TXH��GHELGR�D�OD�GLPHQVLyQ�R�FRPSOHMLGDG�GH�VX�HMHUFLFLR��VX�UHDOL]DFLyQ�VHD�PiV�IDFWLEOH�D�QLYHO�UHJLRQDO�
+D\�TXH�WHQHU�HQ FXHQWD�TXH�ORV�$\XQWDPLHQWRV�VRQ�ORV�FHQWURV�GH�SRGHU�SROtWLFR�PiV�FHUFDQRV�D� ORV�FLXGDGDQRV�\�TXLHQHV�PiV�GLUHFWDPHQWH� ORV� UHSUHVHQWDQ��3RU�HOOR�� HQ�HO�QXHYR�VLVWHPD�FRPSHWHQFLDO�TXH�VH�UHFRMD�HQ�HO�(VWDWXWR��HQWHQGHPRV�FRQYHQLHQWH�TXH�VH� FODULILTXHQ� ODV FRPSHWHQFLDV� HVHQFLDOHV� TXH� GHEHQ� FRUUHVSRQGHU� D� ODV� (QWLGDGHV�/RFDOHV�\�TXH�VH�FRQWHPSOH�OD�ILQDQFLDFLyQ�QHFHVDULD�SDUD�VX�HMHUFLFLR��JDUDQWL]DQGR�VX�SDUWLFLSDFLyQ� \� FRQVXOWD� HQ� FXDQWRV� DVXQWRV� S~EOLFRV� SXHGDQ� DIHFWDU� D� VXV� OHJtWLPRV�LQWHUHVHV��\�SUHVHUYDQGR�VX�DXWRQRPtD�ORFDO�\�VXILFLHQFLD�ILQDQFLHUD�HQ�OD�DSUREDFLyQ�\�HMHFXFLyQ�GH�OH\HV�DXWRQyPLFDV�VHFWRULDOHV�
����� ,GHDV�� FULWHULR� \� RSLQLyQ� SDUD� JDUDQWL]DU� H� LQFUHPHQWDU� OD� SUHVHQFLD� GH� OD�&RPXQLGDG�9DOHQFLDQD�HQ�OD�8QLyQ�(XURSHD�
(Q�ORV�~OWLPRV�DxRV�VH�KD�LGR�IRUPDQGR�XQD�FRQFLHQFLD�FDGD�YH]�PiV�DUUDLJDGD�HQ�SXQWR�D� TXH� ODV� $GPLQLVWUDFLRQHV� UHJLRQDOHV� \� ORFDOHV� GHVHPSHxDQ� XQD� IXQFLyQ� LPSRUWDQWH�SDUD�DFHUFDU�OD�8QLyQ�(XURSHD�D�ORV�FLXGDGDQRV�\��DGHPiV��FRQWULEX\HQ�GH�IRUPDV�PX\�GLYHUVDV�DO�p[LWR�GH OD�REUD�GH�XQLILFDFLyQ�HXURSHD�PHGLDQWH�OD�DSOLFDFLyQ�GHO�'HUHFKR�(XURSHR�D�HVFDOD�UHJLRQDO�\�ORFDO�
/D� SURWHFFLyQ� \� HO� UHIXHU]R� GH� OD� DXWRQRPtD� UHJLRQDO� \� ORFDO� HQ� ORV� GLIHUHQWHV� SDtVHV�HXURSHRV�VXSRQH�XQD�FRQWULEXFLyQ� LPSRUWDQWH�D� OD�FRQVWUXFFLyQ�HXURSHD�EDVDGD�HQ� ORV�SULQFLSLRV�GH�GHPRFUDFLD��SUR[LPLGDG�\�GHVFHQWUDOL]DFLyQ�GHO�SRGHU�
&RQVLGHUDPRV� RSRUWXQR� TXH� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� VH� FRQWHPSOH� XQD� PD\RU�SDUWLFLSDFLyQ�GH�OD�$GPLQLVWUDFLyQ�9DOHQFLDQD�UHJLRQDO�\�ORFDO�HQ�HO�SURFHVR�HXURSHR�GH�WRPD GH�GHFLVLRQHV�\�HQ�OD�DSOLFDFLyQ�GH�ODV�SROtWLFDV�GH�OD�8QLyQ�(XURSHD��\D�TXH�HOOR�UHIRU]DUi� OD� DGKHVLyQ� GH� ORV� FLXGDGDQRV� DO� GHVDUUROOR� GHO� SUR\HFWR� GH� LQWHJUDFLyQ�HXURSHD�
,QFUHPHQWDU�OD�OHJLWLPLGDG�GHPRFUiWLFD�GH�OD�8QLyQ�H[LJH�LQH[FXVDEOHPHQWH�SRWHQFLDU�OD�SDUWLFLSDFLyQ�GH�ORV�HQWHV�ORFDOHV�\�UHJLRQDOHV�HQ�ORV�SURFHVRV�GHFLVRULRV�\�DXPHQWDU�VX�LQWHUYHQFLyQ�HQ�OD�SUHSDUDFLyQ�\�DSOLFDFLyQ�GH�ODV�SROtWLFDV�HXURSHDV�
/D�&RPXQLGDG�9DOHQFLDQD�GHEH�SDUWLFLSDU�HQ�OD�IRUPDFLyQ�GH�OD�YROXQWDG�GHO�(VWDGR�H�LQWHUYHQLU�HQ�WRGDV�DTXHOODV�PDWHULDV�GH�VX�FRPSHWHQFLD�HQ�SXQWR�D� IRUPDU�OD�SRVLFLyQ�
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HVWDWDO�IUHQWH�D�OD�8QLyQ�(XURSHD��D�WUDYpV�GH�OD�&RQIHUHQFLD�SDUD�DVXQWRV�UHODFLRQDGRV�FRQ�ODV�&RPXQLGDGHV�(XURSHDV��ODV�&RQIHUHQFLDV�6HFWRULDOHV�\�HO�GLiORJR�ELODWHUDO����
5HVSHFWR� D� OD� HMHFXFLyQ� SRU� OD� &RPXQLGDG� 9DOHQFLDQD� GHO� 'HUHFKR� &RPXQLWDULR� HQ�iPELWRV�GH�VX�FRPSHWHQFLD��HO�7ULEXQDO�&RQVWLWXFLRQDO�VH�KD�GHFDQWDGR�SRU�HO�UHVSHWR�D�HVD�GLVWULEXFLyQ�LQWHUQD�GH�FRPSHWHQFLDV��/D�SHUWHQHQFLD�D� OD�8QLyQ�(XURSHD�QR�DOWHUD�ODV�QRUPDV�FRQVWLWXFLRQDOHV�HVSDxRODV�HQ�JHQHUDO��QL�OD�GLVWULEXFLyQ�GH�FRPSHWHQFLDV�HQ�SDUWLFXODU��67&����������\�67&����������
1R�REVWDQWH��FRPR�HO�VXMHWR�GH� UHODFLRQHV� LQWHUQDFLRQDOHV�HV�~QLFDPHQWH�HO�(VWDGR��HQ�FDVR�GH�LQFXPSOLPLHQWR�SRU�SDUWH�GH�OD�&RPXQLGDG�GH�VXV�REOLJDFLRQHV��FRQ�UHVSHFWR�DO�'HUHFKR�&RPXQLWDULR�� HO� ~QLFR� UHVSRQVDEOH� IUHQWH� D� OD�8QLyQ�(XURSHD� VHUtD� HO�(VWDGR�HVSDxRO��3RU�HOOR��VH�KD�UHFRQRFLGR�OD�FDSDFLGDG�HVWDWDO�SDUD�GDU�QRUPDV�VXSOHWRULDV�HQ�HVWH�FDPSR��DXQ�HQ�PDWHULD�GH�FRPSHWHQFLD�DXWRQyPLFD�
3RU�RWUR�ODGR��HQ�FXDQWR�D� OD�SDUWLFLSDFLyQ�GLUHFWD��QRV�HQFRQWUDPRV�FRQ� ORV�VLJXLHQWHV�PHGLRV�
D�� 2ILFLQDV� $XWRQyPLFDV�� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� UHVSHFWR� D� ODV� RILFLQDV� GH� ODV�&RPXQLGDGHV�$XWyQRPDV� HQ�%UXVHODV�� � \D� UHFRQRFLy� HQ� VX� GtD� TXH� pVWDV� VH� KDOODEDQ�GLUHFWDPHQWH�LQWHUHVDGDV�HQ�OD�DFWLYLGDG�TXH�OOHYD�D�FDER�OD�8QLyQ�(XURSHD��HQ�WDQWR�VRQ�WLWXODUHV�GH�XQD��DXWRQRPtD��SROtWLFD���
E��3UHVHQFLD�GH�OD�&RPXQLGDG�HQ�HO�5(3(5��UHSUHVHQWDFLyQ�SHUPDQHQWH�GH�(VSDxD�DQWH�OD�8QLyQ�(XURSHD����
F��$VLVWHQFLD�GH� UHSUHVHQWDQWHV�GH� OD�&RPXQLGDG�HQ�HO�&RQVHMR��HO�'HUHFKR�RULJLQDULR�VyOR� FRQWHPSOD� OD� SUHVHQFLD� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� ODV� LQVWLWXFLRQHV� \�yUJDQRV�FRPXQLWDULRV��D�WUDYpV�GHO�&RPLWp�GH�ODV�5HJLRQHV��
6LQ� HPEDUJR�� GH� OR� TXH� VH� WUDWD� DTXt� HV� GH� UHIRU]DU� OD� SDUWLFLSDFLyQ� GH� OD�&RPXQLGDG�9DOHQFLDQD� HQ� RWUDV� LQVWDQFLDV� FRPXQLWDULDV�� TXH� VL� ELHQ� QR� SUHYLVWD�� Vt� SXHGH� VHU�UHDOL]DGD�DO�ODGR�GH�OD�GH�ORV�(VWDGRV��PDQLIHVWDQGR�RSLQLRQHV�HQ�UHODFLyQ�D�PDWHULDV�GH�ODV�TXH�VHUtD�VX�FRPSHWHQFLD�H[FOXVLYD�
(O� 7ULEXQDO� &RQVWLWXFLRQDO� SHUPLWH� VX� SUHVHQFLD� HQ� HO� &RQVHMR� \� HQ� HO� DEDQLFR� GH�FRPLWpV� VXUJLGRV�DO� DPSDUR�GH� OD�&RPLVLyQ��$KRUD�ELHQ��HVWH� WLSR�GH�SDUWLFLSDFLyQ�QR�VXSRQH�XQD�SOXUDOLGDG�GH�SRVLFLRQHV�IUHQWH�D�(XURSD��VLQR�TXH�KD�GH�FDQDOL]DUVH�D�WUDYpV�GH�ODV�&RQIHUHQFLDV�6HFWRULDOHV��TXH�H[LJHQ�HQ�VX�FDVR��XQD�SRVLFLyQ�FRP~Q����
G��(O�&RPLWp�GH�ODV�5HJLRQHV�
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(V�XQ�yUJDQR�FRQVXOWLYR�\�UHSUHVHQWDWLYR�GH�ODV�UHJLRQHV�HXURSHDV��(O�&RPLWp�QR�WRPD�GHFLVLRQHV�REOLJDWRULDV��(V�XQ�yUJDQR�DX[LOLDU�FRPR�OR�SXHGH�VHU�HO�&RQVHMR�(FRQyPLFR�\� 6RFLDO�� IUHQWH� D� ODV� GHQRPLQDGDV� ,QVWLWXFLRQHV� �&RQVHMR�� 3DUODPHQWR������ PiV�IXQGDPHQWDOHV�� FRQ� PiV� SRGHU� \� UHODFLyQ� FRQ� ORV� HVWDGRV�� 6LQ� HPEDUJR�� UHVXOWD�LPSRUWDQWH�IRUWDOHFHU�OD�SUHVHQFLD�\�SDUWLFLSDFLyQ�DFWLYD�GH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�HVWH�yUJDQR�UHJLRQDO��
H��(O�DFFHVR�GH�OD�&RPXQLGDG�DO�7ULEXQDO�GH�-XVWLFLD�GH�OD�8QLyQ�(XURSHD����
6HUtD�FRQYHQLHQWH�JDUDQWL]DU�OD�FRPSDUHFHQFLD�GLUHFWD�R�LQGLUHFWD�GH�OD�&RPXQLGDG�DQWH�HO�7ULEXQDO��DO�REMHWR�GH�SHUPLWLU�OD�GHIHQVD�GH�VXV�LQWHUHVHV�OHJtWLPRV�
(O� FUHFLHQWH� SHVR� GH� OD� FLXGDGDQtD� \� GH� ODV� FRPXQLGDGHV� DXWyQRPDV� HQ� OD� 8QLyQ�(XURSHD� KDQ� GH� SHUPLWLU� D� OD� &RPXQLGDG� 9DOHQFLDQD� DFFHGHU� D� PD\RUHV� FRWDV� GH�LQWHUYHQFLyQ�HQ�ORV�DVXQWRV�HXURSHRV��
������ &XDOTXLHU�RWUD�LGHD��VXJHUHQFLD�X�RSLQLyQ�VREUH�DVSHFWRV�GLVWLQWRV�GH�ORV�TXH�SUHFHGHQ�D�HVWH�HStJUDIH�
6LPSOHPHQWH� LQGLFDU� OD� IDOWD� GH� XQ� GHVDUUROOR� HIHFWLYR� GH� OD� FRPDUFDOL]DFLyQ� HQ� OD�&RPXQLGDG�9DOHQFLDQD��SHVH�D�TXH�HO�DUWtFXOR����GHO�(VWDWXWR�\D�OD�FRQWHPSODED��
³$UWtFXOR����
���8QD� /H\� GH� ODV�&RUWHV�9DOHQFLDQDV�� HQ� HO�PDUFR� GH� OD� OHJLVODFLyQ� GHO� (VWDGR�� TXH�GHEHUi�VHU�DSUREDGD�SRU� OD�PD\RUtD�DEVROXWD�GH�VXV�PLHPEURV��GHWHUPLQDUi�OD�GLYLVLyQ�FRPDUFDO��RtGDV�ODV�&RUSRUDFLRQHV�ORFDOHV�DIHFWDGDV�
���/DV�&RPDUFDV� VRQ� FLUFXQVFULSFLRQHV� DGPLQLVWUDWLYDV�GH� OD�*HQHUDOLGDG� \�(QWLGDGHV�ORFDOHV�GHWHUPLQDGDV�SRU�OD�DJUXSDFLyQ�GH�PXQLFLSLRV�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�\�JHVWLyQ�GH�DVXQWRV�FRPXQHV�
���/DV�iUHDV�PHWURSROLWDQDV�\�DJUXSDFLRQHV�GH�FRPDUFDV�VHUiQ�UHJXODGDV�SRU�OH\�GH�ODV�&RUWHV�9DOHQFLDQDV��TXH�GHEHUi�VHU�DSUREDGD�HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�HO�DSDUWDGR����´
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��� 35238(67$� '(� 5('$&&,Ï1� '(/� 7Ë78/2� '(/� (67$7872� '(�$872120Ë$� 5(/$7,92� $� /26� '(5(&+26� <� /,%(57$'(6� '(� /$�&,8'$'$1Ë$�9$/(1&,$1$�<�68�3527(&&,Ï1�
(O�FRQWHQLGR�GH�ORV�DUWtFXORV�TXH�SURSRQHPRV�LQWURGXFLU�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�HV�HO�VLJXLHQWH��

�7Ë78/2�35,0(52'(�/26�'(5(&+26��/,%(57$'(6�<�'(%(5(6�'(�/$�&,8'$'$1Ë$�9$/(1&,$1$
$UWtFXOR��
��� /RV� YDOHQFLDQRV� \� YDOHQFLDQDV� VRQ� WLWXODUHV� GH� ORV� GHUHFKRV�� OLEHUWDGHV� \� GHEHUHV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ�(XURSHD��HQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� DVt� FRPR� HQ� ORV� 7UDWDGRV� \� &RQYHQLRV�,QWHUQDFLRQDOHV�\��HQ�SDUWLFXODU��ORV�TXH�VH�UHFRQRFHQ�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�
� /D�UHIRUPD�SURSXHVWD�DIHFWD�D�ORV�DUWV�������\����GHO�YLJHQWH�(VWDWXWR�GH�$XWRQRPtD�



��

��� /RV�SRGHUHV�S~EOLFRV�YDOHQFLDQRV�HVWiQ�YLQFXODGRV�SRU�HVWRV�GHUHFKRV�\�OLEHUWDGHV�\�YHODUiQ�SRU�VX�DGHFXDGR�HMHUFLFLR��SURWHFFLyQ�\�UHVSHWR��DVt�FRPR�SRU�HO�FXPSOLPLHQWR�GH�HVWRV�GHEHUHV����
$UWtFXOR����
��� /RV� GRV� LGLRPDV� RILFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� VRQ� HO� YDOHQFLDQR� \� HO�FDVWHOODQR��7RGRV�WLHQHQ�GHUHFKR�D�FRQRFHUORV�\�XVDUORV�� 1DGLH�SRGUi�VHU�GLVFULPLQDGR�SRU�UD]yQ�GH�VX�OHQJXD�
��� /D�*HQHUDOLGDG�9DOHQFLDQD�JDUDQWL]DUi�HO�XVR�QRUPDO�\�RILFLDO�GH�ODV�GRV�OHQJXDV�\�DGRSWDUi�ODV�PHGLGDV�QHFHVDULDV�SDUD�DVHJXUDU�VX�FRQRFLPLHQWR�
��� /D�OH\�HVWDEOHFHUi�ORV�FULWHULRV�GH�DSOLFDFLyQ�GHO�YDOHQFLDQR�HQ�HO�IXQFLRQDPLHQWR�\�UHODFLRQHV� FRQ� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� 9DOHQFLDQDV�� HQ� WRGRV� ORV� QLYHOHV�HGXFDWLYRV��HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ�\�HQ� ODV�GLVWLQWDV�IDFHWDV�GH�OD�YLGD�VRFLDO��HFRQyPLFD�\�FXOWXUDO�´
$UWtFXOR��
/D�*HQHUDOLWDW�9DOHQFLDQD�LPSXOVDUi�\�GLULJLUi�VX�DFFLyQ�SROtWLFD�SDUD�ORJUDU�OD�FRKHVLyQ�VRFLDO�� HO� SURJUHVR� HFRQyPLFR�� HO� ELHQHVWDU� \� OD� LJXDOGDG� HQWUH� WRGDV� ODV� SHUVRQDV��SURPRYLHQGR�OD�FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV�HVHQFLDOHV��
��� 8QD� SROtWLFD� HFRQyPLFD� \� ILVFDO� GHVWLQDGD� D� XQ� FUHFLPLHQWR� HVWDEOH� \�� GH� IRUPD�SULRULWDULD��D�OD�REWHQFLyQ�GHO�SOHQR�HPSOHR�HQ�FRQGLFLRQHV�GH�LJXDOGDG�\�GLJQLGDG�
��� /D� SURWHFFLyQ� HIHFWLYD� GHO� GHUHFKR� D� OD� VDOXG� PHGLDQWH� OD� DGHFXDGD� SURPRFLyQ��SUHYHQFLyQ� \� DWHQFLyQ� VDQLWDULD� GH� FDOLGDG�� 6H� IRPHQWDUi� OD� SUHYHQFLyQ� GH� ULHVJRV�ODERUDOHV�
��� (O�DFFHVR�D�XQD�HGXFDFLyQ�GH�FDOLGDG�HQ�WRGDV�ODV�IDVHV�GHO�GHVDUUROOR�SHUVRQDO�SDUD�IDFLOLWDU�OD�IRUPDFLyQ�SOHQD�H�LQWHJUDGRUD�GH�ODV�SHUVRQDV�
��� (O�GHUHFKR�D�XQD�YLYLHQGD�GLJQD��LPSXOVDQGR�OD�DGRSFLyQ�GH�PHGLGDV�DGHFXDGDV�SDUD�DVHJXUDU�VX�HIHFWLYR�GLVIUXWH��HQ�HVSHFLDO��SRU�ORV�VHFWRUHV�VRFLDOHV�PiV�GHVIDYRUHFLGRV�
��� /D�SURWHFFLyQ��DQWH�VLWXDFLRQHV�GH�QHFHVLGDG��D�WUDYpV�GH�XQ�FRQMXQWR�GH�VHUYLFLRV�\�SUHVWDFLRQHV� HFRQyPLFDV� \� VRFLRVDQLWDULDV�� FRQ� HVSHFLDO� DWHQFLyQ� D� ODV� VLWXDFLRQHV� GH�GHSHQGHQFLD�
��� (O� DSR\R \� OD� SURWHFFLyQ� VRFLDO�� HFRQyPLFD� \� MXUtGLFD� D� ODV� GLYHUVDV� IRUPDV� GH�IDPLOLD� \� GHPiV� PRGDOLGDGHV� FRQYLYHQFLDOHV�� IRPHQWDQGR� OD� FRQFLOLDFLyQ� GH� OD� YLGD�ODERUDO�\�IDPLOLDU�



��

��� (O�GHUHFKR�D�OD�FXOWXUD�\�OD�FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�ORV�ELHQHV�TXH�LQWHJUDQ�HO�SDWULPRQLR�KLVWyULFR��FXOWXUDO��OLQJ�tVWLFR�\�DUWtVWLFR�YDOHQFLDQR�
��� /D�SURWHFFLyQ�\�HO�UHVSHWR�GHO�GHUHFKR�GH�SURSLHGDG�GH�ORV�FLXGDGDQRV�HQ�HO�HMHUFLFLR�GH� OD� DFWLYLGDG� XUEDQtVWLFD�� JDUDQWL]DQGR� VX� Pi[LPD� SDUWLFLSDFLyQ� \� GHIHQVD�� (O�GHVDUUROOR XUEDQtVWLFR� GHO� WHUULWRULR� VH� UHDOL]DUi� GH� IRUPD� SUXGHQWH�� HTXLOLEUDGD� \�UDFLRQDO��
��� (O�GHUHFKR�D�XQD�SURWHFFLyQ�HOHYDGD�GHO�PHGLR�DPELHQWH��\�GHO�SDLVDMH��PHMRUDQGR�VX�FDOLGDG� \� FRQVHUYDFLyQ� FRQ� DUUHJOR� D� ORV� SULQFLSLRV� GH� SUHYHQFLyQ� \� GHVDUUROOR�VRVWHQLEOH�� 6H� JDUDQWL]DUi� OD� H[LVWHQFLD� GH� XQ� PHGLR� XUEDQR� \� UXUDO� VDOXGDEOH� \� OD�XWLOL]DFLyQ�UDFLRQDO�GH�ORV�UHFXUVRV�QDWXUDOHV�����
���� /D�GHIHQVD�\�WXWHOD�HIHFWLYD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�
���� /D�SURPRFLyQ�GH� OD�SDUWLFLSDFLyQ� FLXGDGDQD� HQ� ORV� DVXQWRV�S~EOLFRV� \� HQ� OD�YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO��IRPHQWDQGR�HO�DVRFLDFLRQLVPR�\�HO�YROXQWDULDGR�
���� (O� IXQFLRQDPLHQWR� GH� XQD� $GPLQLVWUDFLyQ� 3~EOLFD� 9DOHQFLDQD� HILFD]�� HILFLHQWH��WUDQVSDUHQWH��VLQ�GLODFLRQHV�LQGHELGDV��DFFHVLEOH�\ SUy[LPD�D�OD�FLXGDGDQtD�
���� /D�SURPRFLyQ�GHO�DFFHVR�D� ODV� WHFQRORJtDV�GH�OD�VRFLHGDG�GH�OD� LQIRUPDFLyQ�\�GHO�FRQRFLPLHQWR�
$UWtFXOR��
/D�*HQHUDOLWDW� 9DOHQFLDQD� IRPHQWDUi� OD� VXSHUDFLyQ� GH� ODV� VLWXDFLRQHV� GH� GHVLJXDOGDG�VRFLDO�\�GLVFULPLQDFLyQ�GHULYDGDV�GH�PRWLYRV�SHUVRQDOHV�R�VRFLDOHV��SURPRYLHQGR��HQWUH�RWUDV��ODV�SROtWLFDV�GHVWLQDGDV�D�JDUDQWL]DU��
��� /D�LJXDOGDG�GH�GHUHFKRV�HQWUH�KRPEUHV�\�PXMHUHV�HQ�WRGRV�ORV�iPELWRV��LPSXOVDQGR�OD�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV�SDUD�HUUDGLFDU�OD�YLROHQFLD�GH�JpQHUR��(O�SULQFLSLR�GH� LJXDOGDG� QR� LPSLGH� HO� PDQWHQLPLHQWR� R� OD� DGRSFLyQ� GH� PHGLGDV� TXH� VXSRQJDQ�YHQWDMDV�FRQFUHWDV�D�IDYRU�GHO�VH[R�PHQRV�UHSUHVHQWDGR�
��� /D� DWHQFLyQ� \� SURWHFFLyQ� LQWHJUDO� GH� ORV� PHQRUHV�� JDUDQWL]DQGR� ORV� FXLGDGRV�QHFHVDULRV� SDUD� VX ELHQHVWDU�� IRUPDFLyQ� H� LQVHUFLyQ� VRFLDO�� \� DWHQGLHQGR� VLHPSUH� DO�LQWHUpV� VXSHULRU� GHO� PHQRU�� 6H� IRPHQWDUiQ� ODV� PHGLGDV� GH� PHGLDFLyQ�� FRQFLOLDFLyQ� \�DFRJLPLHQWR�IDPLOLDU��
��� /D�DXWRQRPtD�\�HO�DFFHVR�D�XQDV�FRQGLFLRQHV�GLJQDV�GH�YLGD�GH�ODV�SHUVRQDV�PD\RUHV�\�OD�PHMRUD�GH�VX�ELHQHVWDU�
��� (O� UHFRQRFLPLHQWR� \� UHVSHWR� GH� ODV� SHUVRQDV� GLVFDSDFLWDGDV� D� EHQHILFLDUVH� GH�PHGLGDV�TXH�JDUDQWLFHQ�VX�DXWRQRPtD�� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�� OD�HOLPLQDFLyQ�GH�



��

EDUUHUDV�� VX� LQWHJUDFLyQ� VRFLDO� \� SURIHVLRQDO� \� VX� SDUWLFLSDFLyQ� HQ� OD� YLGD� GH� OD�FRPXQLGDG�
��� /D� SURPRFLyQ� GH� ODV� FRQGLFLRQHV� SDUD� IDFLOLWDU� HO� GHVDUUROOR� DXWyQRPR� \� OD�HPDQFLSDFLyQ� GH� ORV� MyYHQHV� H� LQFUHPHQWDU� VX� SDUWLFLSDFLyQ� HQ� HO� GHVDUUROOR� SROtWLFR��FXOWXUDO�\�VRFLDO�
��� /D� LQWHJUDFLyQ� GH� FROHFWLYRV GHVIDYRUHFLGRV� \�� HQ� SDUWLFXODU�� ODV� SHUVRQDV�LQPLJUDQWHV��UHIXJLDGRV��ODV�PLQRUtDV�pWQLFDV��FXOWXUDOHV��UHOLJLRVDV�R�GH�RWUD�tQGROH�
��� /D�SUHYHQFLyQ�GH�DTXHOODV�VLWXDFLRQHV�[HQyIREDV�TXH�GHWHUPLQHQ�R�LPSOLTXHQ�ULHVJR�GH�H[FOXVLyQ�R�UHFKD]R�VRFLDO�
$UWtFXOR��
/D� *HQHUDOLWDW� 9DOHQFLDQD�� D� ILQ� GH� DVHJXUDU� D� WRGD� OD� FLXGDGDQtD� XQDV� FRQGLFLRQHV�PtQLPDV� GH� GLJQLGDG� \� FDOLGDG� GH� YLGD�� JDUDQWL]DUi� XQRV� VHUYLFLRV� \� SUHVWDFLRQHV�EiVLFDV�� D� WUDYpV�GH� ORV� FRUUHVSRQGLHQWHV� VLVWHPDV�S~EOLFRV�GH�SURWHFFLyQ� VRFLDO� HQ� HO�HMHUFLFLR� GH� ORV� GHUHFKRV� D� OD� VDOXG�� D� OD� HGXFDFLyQ�� D� OD� YLYLHQGD� \� D� ORV� VHUYLFLRV�VRFLDOHV�� HQ� ORV� WpUPLQRV� GHILQLGRV� HQ� HVWH� (VWDWXWR�� \� ILQDOPHQWH�� D� XQRV� UHFXUVRV� \�SUHVWDFLRQHV�PtQLPDV�R�D�ORV�FRPSOHPHQWRV�QHFHVDULRV�SDUD�HOOR��DO�REMHWR�GH�FXEULU�ODV�QHFHVLGDGHV�EiVLFDV�GH�VXEVLVWHQFLD�
$UWtFXOR��
/D� *HQHUDOLWDW� 9DOHQFLDQD�� HQ� HO� PDUFR� GH� VX� FRPSHWHQFLD�� \� HQ� DSOLFDFLyQ� GH� ORV�PHGLRV�GH�GHIHQVD�SUHYLVWRV�HQ�OD�&RQVWLWXFLyQ�(VSDxROD��JDUDQWL]DUi�OD�SURWHFFLyQ�OHJDO�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�PHGLDQWH�XQD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�TXH�FXHQWH�FRQ�ORV�VXILFLHQWHV�PHGLRV�SHUVRQDOHV� \�PDWHULDOHV�SDUD� JDUDQWL]DU� VX� UDSLGH]� \� FHUFDQtD� D� ORV�FLXGDGDQRV�
$UWtFXOR��
��� /DV�&RUWHV�9DOHQFLDQDV�GHVLJQDUiQ�D�XQD�SHUVRQD�TXH�RVWHQWDUi�HO�FDUJR�GH�6tQGLF�GH�*UHXJHV��DFWXDQGR�FRPR�VX�$OWD�&RPLVLRQDGD��HQ�VX�FDVR��FRPR�VX�$OWR�&RPLVLRQDGR��SDUD�OD�GHIHQVD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�D�ORV�YDOHQFLDQRV�\�YDOHQFLDQDV�HQ�HO�DUW������GH�HVWH�(VWDWXWR�
��� (Q� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV�� SRGUi� VXSHUYLVDU� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV� HQ� ORV� WpUPLQRV� TXH� VH� HVWDEOH]FDQ� HQ� OD� /H\��GDQGR�FXHQWD�GH�OD�JHVWLyQ�UHDOL]DGD�DO�3OHQR�GH�ODV�&RUWHV�
��� (Q� HO� FXPSOLPLHQWR� GH� OD� PLVLyQ� TXH� WLHQH� HQFRPHQGDGD�� SRGUi� GLULJLUVH� D� ODV�DXWRULGDGHV��LQVWLWXFLRQHV�\�RUJDQLVPRV�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�FRQ�VHGH�HQ�HO�WHUULWRULR�YDOHQFLDQR� HQ�FRRUGLQDFLyQ�\�FRODERUDFLyQ�FRQ�HO�'HIHQVRU�GHO�3XHEOR�



��

(VWDWDO�� HO� 'HIHQVRU� GHO� 3XHEOR� (XURSHR� \� OD� &RPLVLyQ� GH� 3HWLFLRQHV� GHO� 3DUODPHQWR�(XURSHR�
��� /D�SHUVRQD�HOHJLGD�6tQGLF�GH�*UHXJHV�OR�VHUi�SRU�PD\RUtD�FXDOLILFDGD�GH�GRV�WHUFHUDV�SDUWHV�GH� ORV�PLHPEURV�GH� OD�&iPDUD� \�SRU�XQ�SHULRGR�GH���DxRV�� VLQ�SHUMXLFLR�GH� VX�SRVLEOH�UHHOHFFLyQ�
��� (MHUFHUi� VXV� IXQFLRQHV� FRQ� WRWDO� LQGHSHQGHQFLD� GH� FULWHULR� UHVSHFWR� GH� ODV� GHPiV�LQVWLWXFLRQHV�GH� OD�*HQHUDOLWDW� \�GXUDQWH� VX�JHVWLyQ�QR� HVWDUi� VXMHWR� D� LQVWUXFFLRQHV�QL�PDQGDWR�LPSHUDWLYR�DOJXQR��³��
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