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/D��������XELFDGD�HQWUH�OD�FDUUHWHUD�QDFLRQDO��������\�ODV�������HQ�HO�WpUPLQR�PXQLFLSDO�GH�$OID]�GHO�3t��VH�HQFXHQWUD�DIHFWDGD�SRU�XQD�VLWXDFLyQ�GH�DEDQGRQR�\�GHWHULRUR�JUDYHV�� DVt� FRPR� DPHQD]DGD� SRU� HO� GHVDUUROOR� XUEDQtVWLFR� GH� OD� ]RQD�� &RQVWD�WDPELpQ�OD�RFXSDFLyQ�LOHJDO�GH�OD�YLYLHQGD�SRU�FROHFWLYRV�GH�LQPLJUDQWHV��VLQ�TXH�VX� VHJXULGDG� HVWp� DVHJXUDGD� GDGR� HO� GHILFLHQWH� HVWDGR� GH� FRQVHUYDFLyQ� GHO�LQPXHEOH��
7HQLHQGR� HQ� FXHQWD� TXH� VHJ~Q� QXHVWUD� LQIRUPDFLyQ� OD� FRQVWUXFFLyQ�� GH� HVWLOR�QHRFOiVLFR��SUHVHQWD�HYLGHQWH�YDORU�KLVWyULFR��GDWDQGR�GH������� \�GDGR�VX�HVWDGR�JHQHUDO��VH�FRQVLGHUy�RSRUWXQR�DEULU�XQD�LQYHVWLJDFLyQ�GH�RILFLR�SDUD�GHWHUPLQDU�HO�FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� SURWHFFLyQ� TXH� HVWH WLSR� GH� FRQVWUXFFLRQHV�PHUHFHQ�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�YDOHQFLDQD��������GH����GH�MXQLR��GH�SURWHFFLyQ�GHO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�±HQ�DGHODQWH�/3&9��
5HTXHULGRV� LQIRUPH� D� OD� &RQVHOOHUtD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH�� QRV�FRPXQLFy� FRQ� IHFKD� �� GH� GLFLHPEUH� GH� ����� TXH� KDEtD� SURFHGLGR� D� VROLFLWDU�LQIRUPH�XUJHQWH�GH�OD�8QLGDG�GH�,QVSHFFLyQ�GHO�3DWULPRQLR�+LVWyULFR�$UWtVWLFR�GH�OD�'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�GH�$OLFDQWH��DFHUFD�GH�OD�UHIHULGD� FRQVWUXFFLyQ�� DO� QR� GLVSRQHU� GH� DQWHFHGHQWHV� VREUH� OD� PLVPD� HQ� OD�'LUHFFLyQ� *HQHUDO�� &RQ� IHFKD� �� GH� PDU]R� GH� ����� KHPRV� UHFLELGR� HO� LQIRUPH�HIHFWXDGR��HQ�HO�TXH�VH�VHxDOD��HQ�UHVXPHQ��OR�VLJXLHQWH�
(O�$UTXLWHFWR�,QVSHFWRU�GH�3DWULPRQLR�UHDOL]y�JHVWLyQ�WHOHIyQLFD�FRQ HO�$UTXLWHFWR�0XQLFLSDO� \� FXUVy�RILFLR� DO�$\XQWDPLHQWR�GH�$OID]� HO� ���GH�GLFLHPEUH�GH������VROLFLWDQGR��FRODERUDFLyQ���VLQ�� UHFLELU��UHVSXHVWD���(O����GH�HQHUR���WUDV�UHLWHUDU�� OD�SHWLFLyQ��HO�$\XQWDPLHQWR�HYDFXy�LQIRUPH�TXH�UHPLWLy�WDQWR�D�OD�&RQVHOOHUtD�FRPR�D�HVWD�,QVWLWXFLyQ��6REUH�VX�FRQWHQLGR�VH�GDUi�FXHQWD�PiV�DGHODQWH��
(O� ,QVSHFWRU� FRQVWDWD� HQ� VX� LQIRUPH� TXH� HO� HGLILFLR� FDUHFH� GH� SURWHFFLyQ�DGPLQLVWUDWLYD� \� XUEDQtVWLFD� DO� QR� HVWDU� LQFOXLGR� HQ� HO� &DWiORJR� PXQLFLSDO�� 1R�GLVSRQH�D�VX�YH]�GH�SURWHFFLyQ�FXOWXUDO�DO�QR�HVWDU�LQVFULWR�HQ�HO�,QYHQWDULR�*HQHUDO�GHO� 3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�� (O� HGLILFLR� HVWi� LQWHJUDGR� HQ� XQD� DFWXDFLyQ�XUEDQtVWLFD�HVWDQGR�SHQGLHQWH�OD�FHVLyQ�GH�OD�ILQFD�D�SDWULPRQLR�PXQLFLSDO��VL�ELHQ�HO� $\XQWDPLHQWR� FDUHFH� DFWXDOPHQWH� GH� PHGLRV� PDWHULDOHV� SDUD� IDFLOLWDU� OR�DQWHULRU��



$FUHGLWD� HO� ,QVSHFWRU�� DQDOL]DQGR� OD� IRWRJUDItD� TXH� VH� OH� DGMXQWD� SRU� SDUWH� GH� OD�'LUHFFLyQ�*HQHUDO��TXH�HO�HGLILFLR�FXHQWD�FRQ�XQ ³LQLFLDO�LQWHUpV�DUTXLWHFWyQLFR´��VL� ELHQ�QR�SXHGH� HPLWLU� LQIRUPH�FRPSOHWR�GHELGR� D�TXH�QR� FRQRFH� VX� H[WHULRU� H�LQWHULRU�� FRQ� OR� TXH� QR� SXHGH� DSUHFLDU� HQ� VX� LQWHJULGDG� HO� HGLILFLR� \� VXV�SHFXOLDULGDGHV�
(O� $\XQWDPLHQWR� GH� $OID]� GHO� 3t� QRV� KDFH� OOHJDU� VX� LQIRUPH� IHFKDGR� D� �� GH�GLFLHPEUH�GH�������HQ�HO�TXH�QRV�FRPXQLFD�TXH�HO� LQPXHEOH� VH�HQFXHQWUD�HQ�XQ�VHFWRU� SDUD� HO� TXH� VH� DSUREy� XQ� 3$,� FRQ� IHFKD� ��� GH� PDU]R� GH� ������ /D�FDOLILFDFLyQ�XUEDQtVWLFD� GHO� VHFWRU� HV� ³XVR� OXFUDWLYR� WHUFLDULR´�� VH� LQIRUPD�TXH� HO�$\XQWDPLHQWR�\�OD�DGMXGLFDWDULD�GHO�SURJUDPD��³�����´��KDQ�DFRUGDGR�ILQDOPHQWH�OD�VROXFLyQ� WpFQLFD� GH� SUHVHUYDU� OD� HGLILFDFLyQ� SULQFLSDO� \� VX� HQWRUQR� PHGLDQWH� VX�FDOLILFDFLyQ�FRPR�HVSDFLR�S~EOLFR�GRWDFLRQDO�HQ�HO�SODQ�SDUFLDO�HQ�WUiPLWH�
6HxDOD�HO�$\XQWDPLHQWR�TXH�HO�LQPXHEOH�QR�HVWi�LQFOXLGR�HQ�HO�&DWiORJR�PXQLFLSDO�³GDGR� TXH� QR� H[LVWH´�� KDELpQGRVH� RSWDGR� SRU� OD� LGHD� GH� UHFDOLILFDU� OD� ILQFD� SDUD�JDUDQWL]DU�VX�SURWHFFLyQ�
/D� HGLILFDFLyQ� HV� GH� SURSLHGDG� SULYDGD� HVWDQGR� HQ� VLWXDFLyQ� GH� FRPXQLGDG� GH�ELHQHV� SUR� LQGLYLVR�� SHUWHQHFLHQGR� ô� SDUWHV� GH� OD� PLVPD� D� OD� PHUFDQWLO�UHIHUHQFLDGD��\�OD�RWUD�ó�SDUWH�D�XQ�SDUWLFXODU��
&RQVWD� HQ� OD� GRFXPHQWDFLyQ� TXH� VH� DFRPSDxD� TXH� HO� $\XQWDPLHQWR� GLFWy� XQ�'HFUHWR�GHQHJDQGR�VROLFLWXG�GH�OLFHQFLD�GH�GHUULER�GH�OD�ILQFD�GDGR�HO� LQGXGDEOH�YDORU� FXOWXUDO� GH� OD� PLVPD�� HQ� HO� PLVPR� DFWR� DFXHUGD� XQD� RUGHQ� GH� HMHFXFLyQ�FRQWUD�OD�SURSLHGDG�SDUD�HMHFXWDU�ODV�REUDV�GH�FRQVHUYDFLyQ�QHFHVDULDV��DXQTXH�QR�DSHUFLEH�GH�OD�HMHFXFLyQ�VXEVLGLDULD�HQ�FDVR�GH�LQFXPSOLPLHQWR�QL�LPSRQH�PXOWDV�FRHUFLWLYDV��
6HxDOD�HO�'HFUHWR�HQ�VX�DSDUWDGR�VHJXQGR��³QR�REVWDQWH�OR�DQWHULRU� HVWD�$OFDOGtD�3UHVLGHQFLD� HVWi� VRUSUHQGLGD� \� GH� IRUPD� LQJUDWD� FRQ� UHIHUHQFLD� D� OD� VROLFLWXG�DQWHV� UHIHUHQFLDGD�� WRGD� YH]� TXH� ODV� HGLILFDFLRQHV� GH� OD� ILQFD� ������ TXH� 9GV��SUHWHQGHQ� GHPROHU� FRQVWLWX\HQ� HMHPSORV� ~QLFRV� GH� LQFDOFXODEOH� YDORU� SDUD� HO�SDWULPRQLR� DUTXLWHFWyQLFR� WUDGLFLRQDO� \� HO� DFHUYR� KLVWyULFR� GH� OD� ORFDOLGDG�� (Q�GHILQLWLYD��OD���ILUPH��YROXQWDG��PXQLFLSDO��HQ� HO���WHPD��TXH��QRV��FRQFLHUQH��HV��GH�UHFXSHUDU� \� UHYLWDOL]DU� HO� HVFDVR� SDWULPRQLR� DUTXLWHFWyQLFR� GH� QXHVWUR� WpUPLQR�PXQLFLSDO�� \� FRQVHFXHQWHPHQWH� FXDOTXLHU� DFWXDFLyQ� XUEDQtVWLFD� TXH� SUHWHQGD�GHPROHU�VLTXLHUD�SDUFLDOPHQWH� ODV�HGLILFDFLRQHV�GH� OD� ILQFD�5RFD�VHUi�SURKLELGD�GH�IRUPD�WHUPLQDQWH´�
(O�PRWLYR�GH�IRQGR�SRU�HO�TXH�VH�GHQLHJD�OD�FRQFHVLyQ�GH�OD�OLFHQFLD��WHQLHQGR�HQ�FXHQWD� VX� FDUiFWHU� UHJODGR�� HV� UHLWHUDU� VX� UHVROXFLyQ� DQWHULRU� D� XQD� VROLFLWXG� GH�GHUULER�FXUVDGD�SRU�HO�LQWHUHVDGR�WRPDQGR�FRPR�EDVH�OD�VXVSHQVLyQ�GH�OLFHQFLDV�GH�SDUFHODFLyQ��HGLILFDFLyQ�\�GHPROLFLyQ�TXH�RSHUD�VREUH�HO�VHFWRU�SRU�DSOLFDFLyQ�GHO�DUWtFXOR�����GHO�5HJODPHQWR�GH�3ODQHDPLHQWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�
&RQVHFXHQFLD�GH�OR�DQWHULRU��OD�PHUFDQWLO�RIUHFLy�OD�FHVLyQ�GH�XVR�GHO�LQPXHEOH�DO�$\XQWDPLHQWR� HO� ��� GH� MXOLR� GH� ������ VLHQGR� DFHSWDGD� SRU� pVWH� TXH� QR� REVWDQWH�GLULJLy� XQ� UHTXHULPLHQWR� GH� GRFXPHQWDFLyQ� HO �� GH� MXOLR� GH� ����� SDUD� SRGHU�



IRUPDOL]DU�HO�GRFXPHQWR�GH�FHVLyQ��&RQVWD�TXH�FRQ�HVD�PLVPD�IHFKD�GLULJLy�HVFULWR�D� OD� FRSURSLHWDULD� GHO� LQPXHEOH� LQWHUHVDQGR� OD� FHVLyQ� YROXQWDULD� GHO� XVR� TXH� OH�FRUUHVSRQGH�� (O� $\XQWDPLHQWR� DILUPD� TXH� VH� KDUi� FDUJR� GH� OD� FRQVHUYDFLyQ� GHO�LQPXHEOH��VL�ELHQ�HVWi�D�OD�HVSHUD�GH�TXH�OD�FRSURSLHWDULD�FHGD�VX�XVR�
/D� DFWXDFLyQ� PXQLFLSDO�� TXH� DIRUWXQDGDPHQWH� KD� SRGLGR� SUHVHUYDU� HO� LQPXHEOH�JUDFLDV�DO�DFXHUGR�GH�VXVSHQVLyQ�GH� OLFHQFLDV�� UHVXOWD�D�QXHVWUR� MXLFLR� WRWDOPHQWH�LQVXILFLHQWH��
6H�YDORUD�SRVLWLYDPHQWH�OD�LQWHQFLyQ�GH�OD�&RUSRUDFLyQ�GH�SUHVHUYDU�HO�LQPXHEOH�\�HQWRUQR�� LQVWDQGR� OD�PRGLILFDFLyQ�GHO� SODQHDPLHQWR�SUHFLVR�� GHVWDFD� HO� KHFKR�GH�TXH� HO� SURSLR� $\XQWDPLHQWR� UHFRQRFH� HO� H[WUDRUGLQDULR� YDORU� GH� OD� HGLILFDFLyQ�FXDQGR�FDOLILFD�HO� LQPXHEOH�FRPR�XQ�³HMHPSOR�~QLFR�GH�YDORU� LQFDOFXODEOH´��1R�REVWDQWH�� HQWHQGHPRV� TXH� QR� VH� KDQ� XWLOL]DGR� DGHFXDGDPHQWH� WRGRV� ORV�PHFDQLVPRV� MXUtGLFRV� HVWDEOHFLGRV� HQ� QXHVWUR� RUGHQDPLHQWR� D� ORV� HIHFWRV� GH�JDUDQWL]DU�VX�SURWHFFLyQ�
/D� ~QLFD� PDQHUD� GH� JDUDQWL]DU� XQD� SURWHFFLyQ� HILFD]� GH� XQ� LQPXHEOH� GH� HVWDV�FDUDFWHUtVWLFDV� SDVD� LQH[FXVDEOHPHQWH� SRU� OD� DSOLFDFLyQ� GH� XQ� HVWDWXWR� MXUtGLFR�VLQJXODU�GH�SURWHFFLyQ�FXOWXUDO�TXH�SUHVXSRQH�VX�FDWDORJDFLyQ�\�FDOLILFDFLyQ�FRPR�³%LHQ� GH� 5HOHYDQFLD� /RFDO´� R� ³%LHQ� GH� ,QWHUpV� &XOWXUDO´�� HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�SRU�OD�/3&9�
(O�DUWtFXOR���E�GH�OD�/3&9�UHFRJH�OD�FDWHJRUtD�GH�ORV�³ELHQHV�GH�UHOHYDQFLD�ORFDO´�FRQVLGHUDQGR� TXH� VRQ� WRGRV� DTXHOORV� TXH� GLVSRQJDQ� GH� DOJXQR� GH� ORV� YDORUHV�SUHYLVWRV� HQ� HO� DUWtFXOR� XQR� HQ� JUDGR� VLJQLILFDWLYR�� VLHQGR� HVWRV� YDORUHV� ORV�³KLVWyULFRV�� DUWtVWLFRV�� DUTXLWHFWyQLFRV�� DUTXHROyJLFRV�� SDOHRQWROyJLFRV��HWQROyJLFRV´�� HWF��3DUHFH�HYLGHQWH�TXH� HO�YDORU�DUTXLWHFWyQLFR�H� LQFOXVR�KLVWyULFR�FRQFXUUH�� HVWDQGR� OR� DQWHULRU� FODUDPHQWH� UHFRQRFLGR� SRU� SDUWH� GHO� SURSLR�$\XQWDPLHQWR��WDO�FRPR�KHPRV�UHIHULGR�PiV�DUULED��&XDQGR�ORV�YDORUHV�DQWHULRUHV�VRQ� GH� HVSHFLDO� VLJQLILFDFLyQ�� OR� TXH� GHEHUtD� DFUHGLWDUVH� PHGLDQWH� XQ� LQIRUPH�SUHOLPLQDU�PiV�H[KDXVWLYR��OR�TXH�SURFHGH�HV�VX�GHFODUDFLyQ�FRPR�³ELHQ�GH�LQWHUpV�FXOWXUDO´�

/D� REOLJDFLyQ� GH� UHDOL]DU� ODV� DFWXDFLRQHV� TXH� VHDQ� QHFHVDULDV� SDUD� DFUHGLWDU� OD�SUHVHQFLD��GH��WDOHV��YDORUHV��FXOWXUDOHV���H�LQLFLDU�HQ��VX���FDVR��ORV��SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV� VH�GHULYDQ� H[SUHVDPHQWH�GHO� DUWtFXOR���GH� OD�/H\�� TXH� REOLJD� D�WRGRV� ORV� SRGHUHV� S~EOLFRV� VLQ� H[FHSFLyQ�� LQFOXLGR� SRU� WDQWR� HO�$\XQWDPLHQWR�� D�SURPRYHU�\�SURWHJHU�HO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�
(V� LQH[FXVDEOH� SRU� WDQWR� TXH� HO� $\XQWDPLHQWR�� D� OD� PD\RU� EUHYHGDG�� \� HQ�FXPSOLPLHQWR�GH�VXV�SURSLDV�GHFODUDFLRQHV��LQLFLH�ORV�WUiPLWHV�SDUD�OD�GHFODUDFLyQ�GHO� LQPXHEOH� FRPR� ELHQ� GH� UHOHYDQFLD� ORFDO�� H� LQFOXVR�� GH� DSUHFLDU� YDORUHV�FXOWXUDOHV� HVSHFLDOPHQWH� VLJQLILFDWLYRV�� LQWHUHVH� OD� LQFRDFLyQ� SRU� SDUWH� GH� OD�*HQHUDOLWDW�GHO�SURFHGLPLHQWR�SDUD�VX�GHFODUDFLyQ�FRPR�ELHQ�GH�LQWHUpV�FXOWXUDO����



3RU� RWUD� SDUWH�� \� FRQ� LQGHSHQGHQFLD� GH� OR� DQWHULRU�� HV� QHFHVDULR� LQGLFDU� TXH� HO�$\XQWDPLHQWR� GLVSRQH� HQ� HVWH� PRPHQWR� GH� SRWHVWDGHV� TXH� QR� KDQ� VLGR�DGHFXDGDPHQWH� HMHUFLGDV� SDUD� OD� SURWHFFLyQ� GHO� LQPXHEOH�� \� HOOR� FRQ�LQGHSHQGHQFLD�GH�VX�YDORU�FXOWXUDO�GHFODUDGR�
+HPRV� REVHUYDGR� TXH� HO� $\XQWDPLHQWR� GLFWy� RUGHQ� GH� HMHFXFLyQ� SDUD� HO�PDQWHQLPLHQWR� GH� OD� HGLILFDFLyQ� HQ� DGHFXDGDV� FRQGLFLRQHV� GH� FRQVHUYDFLyQ�� HQ�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�/H\ �������GH����GH�DEULO��GH�UpJLPHQ�GHO�VXHOR�\�YDORUDFLRQHV��\�DUWtFXOR����GH�OD�/5$8��VL�ELHQ� QR� LPSXVR� PXOWDV� FRHUFLWLYDV� QL� DSHUFLELy� GHO� HMHUFLFLR� GH� OD� HMHFXFLyQ�VXEVLGLDULD�HQ�FDVR�GH�LQFXPSOLPLHQWR��
/D� UD]yQ� SXHGH� VHU� HO� TXH� VH� RSWDUD� SRVWHULRUPHQWH� SRU� XQD� YtD� QHJRFLDO� FRQ� OD�SURSLHGDG�� OR�TXH� VLQ� HPEDUJR� VH�SURGXMR�GHVSXpV�GH� HYDFXDGR� HO� DFWR�� TXH�SRU�HOOR� SXHGH� GHFLUVH� TXH� KDEtD� VLGR� FRQILJXUDGR� GH� PDQHUD� TXH� VX� DSOLFDFLyQ�HIHFWLYD� KDEUtD� VLGR� FLHUWDPHQWH� GXGRVD�� 6H� KD� RSWDGR� HQ� GHILQLWLYD�� WUDV HVD�QHJRFLDFLyQ�� SRU� XQD� FHVLyQ� GH� XVR� GHO� LQPXHEOH�� OR� TXH� VLQ� HPEDUJR� QR� VH� KD�SRGLGR�YHULILFDU�tQWHJUDPHQWH�HQ�FXDQWR�XQD�SDUWH�GH�OD�SURSLHGDG�SURLQGLYLVD�QR�KD�FHGLGR�VX�SDUWH�VHJ~Q�ORV�GDWRV�TXH�QRV�FRQVWDQ��
3XHGH�GHFLUVH�TXH�OD�RSFLyQ�VHOHFFLRQDGD�QR�KD�UHVXOWDGR�KDVWD�HO�PRPHQWR�HILFD]��\D�TXH�OD�VLWXDFLyQ�GHO�LQPXHEOH�VLJXH�VLHQGR�OD�PLVPD�TXH�WHQtD��FRQWLQXDQGR�OD�RFXSDFLyQ� GH� SHUVRQDV� TXH� FDUHFHQ� GH� WtWXOR� DOJXQR�� FRQ� JUDYH� ULHVJR� SDUD� VX�LQWHJULGDG��\�GHWHULRUiQGRVH�SURJUHVLYDPHQWH��
'HEH� VXEUDOODUVH� DGHPiV� OD� GXGRVD� OHJDOLGDG� GH� XQ� DFXHUGR� GH� HVWDV�FDUDFWHUtVWLFDV�� VL� FRQOOHYD� XQ� SDFWR� WUDQVDFFLRQDO� TXH� LPSLGD�� GHVYLUW~H� R�PHQRVFDEH�HO� OHJtWLPR�HMHUFLFLR�GH�OD�FRPSHWHQFLD� ORFDO�HQ�OD�PDWHULD��TXH�QR�HV�RWUR�TXH�YHODU�SRUTXH� OD�SURSLHGDG�FXPSOD�FRQ� ODV�REOLJDFLRQHV�GH�FRQVHUYDFLyQ�GHO�LQPXHEOH�TXH�OHJDOPHQWH�OH�FRUUHVSRQGHQ��$Vt�VH�GHVSUHQGH�GHO�SULQFLSLR�GH�OD�LQGHURJDELOLGDG�R�LUUHQXQFLDELOLGDG�GH�OD�FRPSHWHQFLD�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��\�ODV�OLPLWDFLRQHV�TXH�RSHUDQ�HQ�HO�iPELWR�GH� OD� WHUPLQDFLyQ� FRQYHQFLRQDO� GH� SURFHGLPLHQWRV� GH� FRQIRUPLGDG� FRQ� OR�SUHYHQLGR�SRU�HO�DUWtFXOR����GH�OD�PLVPD�/H\��

&RQ�FXDOTXLHUD�GH� ODV�FDOLILFDFLRQHV�GH�SURWHFFLyQ�FXOWXUDO�HVSHFtILFD�TXH�KHPRV�FLWDGR�H[LVWLUtD� OD�SRVLELOLGDG�GH�RSWDU�SRU� OD�H[SURSLDFLyQ� IRU]RVD�GHO� LQPXHEOH��WDO� FRPR� UHILHUH� HO� DUWtFXOR����GH� OD�/3&9�TXH� HVWDEOHFH� FRPR�FDXVD�GH� LQWHUpV�VRFLDO� SDUD� OD� H[SURSLDFLyQ� GH� ELHQHV� LQVFULWRV� HQ� HO� ,QYHQWDULR� *HQHUDO� GH�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�³HO�SHOLJUR�GH�GHVWUXFFLyQ�R�GHWHULRUR�GHO�ELHQ��R�HO� GHVWLQR� GHO� PLVPR� D� XQ� XVR� LQFRPSDWLEOH� FRQ� VXV� YDORUHV´�� (VWD� VHUtD� XQD�VROXFLyQ�GHILQLWLYD�TXH�DGHPiV�SURWHJHUtD� ODV� LQYHUVLRQHV�TXH�HO�$\XQWDPLHQWR�X�RWUDV�(QWLGDGHV�S~EOLFDV�SXGLHUDQ�DFRPHWHU�SDUD� OD�UHKDELOLWDFLyQ�\�SRVWHULRU�XVR�S~EOLFR�GHO�LQPXHEOH�
(QWUH�WDQWR�ODV�VROXFLRQHV�DSXQWDGDV�QR�VH�OOHYHQ�D�HIHFWR�±FHVLyQ�R�H[SURSLDFLyQ���UHVXOWD� LQDFHSWDEOH�TXH�VH�PDQWHQJD�OD� LQDFWLYLGDG�PXQLFLSDO��VLHQGR�LQH[FXVDEOH�



TXH�HO�$\XQWDPLHQWR�RUGHQH�D�OD�SURSLHGDG�TXH HVWDEOH]FD�PHGLGDV�SDUD�JDUDQWL]DU�OD� VHJXULGDG� \� FRQVHUYDFLyQ� GHO� HGLILFLR�� HYLWDQGR� OD� RFXSDFLyQ� LOHJDO� ±L�H��PHGLDQWH� HO� YDOODGR� GH� ORV� DFFHVRV��� \� UHDOL]DQGR� DTXHOODV� REUDV� TXH� UHVXOWHQ�LPSUHVFLQGLEOHV� SDUD� VX� FRQVHUYDFLyQ� DO� PHQRV� KDVWD� HO� OtPLWH� GH� HVWH� GHEHU�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/5$8�±OtPLWH�TXH�QR�FRQFXUULUtD�VL�VH�KXELHUD�SURFHGLGR� D� OD� GHFODUDFLyQ� GHO� ELHQ� EDMR� DOJXQD� GH� ODV� FDWHJRUtDV� GH� SURWHFFLyQ�YLVWDV��
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