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(Q� ORV� ~OWLPRV� DxRV� VRQ� QXPHURVDV� ODV� TXHMDV� TXH� KDQ� OOHJDGR� D� HVWD� ,QVWLWXFLyQ� FRQ�PRWLYR�GH�ODV�PROHVWLDV�FDXVDGDV�SRU�ODV�DJORPHUDFLRQHV�GH�RFLR�HQ�OXJDUHV�HQ�ORV�TXH�VH�SURGXFH�OD�FRQFHQWUDFLyQ�GH�QXPHURVRV�HVWDEOHFLPLHQWRV�FRQ�DPELHQWDFLyQ�PXVLFDO��6H� WUDWD� GH� XQ� SUREOHPD� TXH� DIHFWD� D� WRGR� WLSR� GH� PXQLFLSLRV�� VL� ELHQ� UHVXOWD� PiV�DFXVDGR�HQ�DTXHOORV�TXH�KDQ�PDQLIHVWDGR�WUDGLFLRQDOPHQWH�XQD�PD\RU�WROHUDQFLD�IUHQWH�D�HVWH�WLSR�GH�FRPSRUWDPLHQWRV�
(Q� HO LQIRUPH� DQXDO� SUHVHQWDGR� SRU� HVWD� ,QVWLWXFLyQ� DQWH� ODV� &RUWHV� 9DOHQFLDQDV� HQ�UHODFLyQ�FRQ�HO�HMHUFLFLR������\D�GiEDPRV�FXHQWD�GH�HVWD�SUHRFXSDFLyQ��VHxDODQGR�TXH�SRGtDPRV� VHQWLUQRV�PRGHUDGDPHQWH� VDWLVIHFKRV� FRQ� OD� LQWHUYHQFLyQ� UHDOL]DGD� SRU� HVWD�,QVWLWXFLyQ�� HQ� FXDQWR� TXH� HQ� ODV� TXHMDV� LQFOXLGDV� HQ� HO� HStJUDIH� ³FRQWDPLQDFLyQ�DF~VWLFD´� GH� GLFKR� ,QIRUPH� DQXDO� VH� HYLGHQFLDED� XQ� DOWR� SRUFHQWDMH� GH� HILFDFLD� HQ�QXHVWUD�LQWHUYHQFLyQ��(VWD�VLWXDFLyQ�VH�KD�PDQWHQLGR�HQ�HO�HMHUFLFLR�������WDO�FRPR�VH�GD�FXHQWD�HQ�HO LQIRUPH�FRUUHVSRQGLHQWH�D�HVH�DxR�
6H�KD�SRGLGR�FRQVWDWDU�TXH�DQWH� OD� LQWHUYHQFLyQ�GH�HVWD� ,QVWLWXFLyQ� ORV�$\XQWDPLHQWRV�KDQ�YHQLGR�JHQHUDOPHQWH�DGRSWDQGR�ODV�UHVROXFLRQHV�SHUWLQHQWHV�SDUD�SDOLDU�R�VROXFLRQDU�OD�SUREOHPiWLFD�DPELHQWDO�SODQWHDGD�SRU� ORV�FLXGDGDQRV��SURGXFLpQGRVH�OD�PHQFLRQDGD�DFWLYLGDG�DGPLQLVWUDWLYD�FRQ�OD�SHWLFLyQ�GH�LQIRUPDFLyQ�IRUPXODGD�SRU�HVWD�,QVWLWXFLyQ�R�ELHQ��KDELpQGRVH�GLFWDGR�OD�FRUUHVSRQGLHQWH�UHVROXFLyQ��
$KRUD�ELHQ��FRPR�\D�GHFtDPRV�HQ�GLFKRV�,QIRUPHV��QR�SRU�HOOR�GHEHPRV�GHMDU�GH�DSHODU�GHVGH� DTXt� D�TXH� ODV� DXWRULGDGHV�PXQLFLSDOHV�TXH� FXHQWDQ� HQ� VXV�PXQLFLSLRV� FRQ� HVWD�SUREOHPiWLFD��H[WUHPHQ�HO�FHOR�HQ�HO�FXPSOLPLHQWR�\�HMHFXFLyQ�GH�ODV�PHGLGDV�OHJDOHV�YLJHQWHV�� \� VHDQ� H[WUHPDGDPHQWH� VHQVLEOHV�D� ORV�SDGHFLPLHQWRV�TXH� VXIUHQ PXFKRV�GH�
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VXV� YHFLQRV� SRU� HVWH� WLSR� GH� FRQWDPLQDFLyQ��2WUR� WDQWR� KD\� TXH� GHFLU� HQ� FXDQWR� D� ODV�GLVWLQWDV� &RQVHOOHULDV� LPSOLFDGDV� HQ� VXV� GLVWLQWRV� iPELWRV� IXQFLRQDOHV�� FX\D��LQWHUYHQFLyQ�QR�VLHPSUH�HV�WDQ�VDWLVIDFWRULD�FRPR�GHVHDUtDPRV�
/RV�SHUILOHV�GHO�SUREOHPD�TXH�VH�DQDOL]D�HQ�HVWH�,QIRUPH�VRQ�GLYHUVRV��QR�REVWDQWH��VX�RULJHQ� SXHGH� VLWXDUVH� HQ� OD� SUHVHQFLD� GH� XQ� Q~FOHR� PiV� R� PHQRV� KRPRJpQHR� \�ORFDOL]DGR� HQ� HO� TXH� VH� VLW~DQ� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ PXVLFDO�� (VWRV�HVWDEOHFLPLHQWRV� WLHQHQ� OLPLWDFLRQHV� GH� KRUDULRV� TXH� QR� VLHPSUH� FXPSOHQ�� \� HQ�RFDVLRQHV� VH�KD�REVHUYDGR�FLHUWD� WROHUDQFLD�HQ� VXV�FRQGLFLRQHV�GH� IXQFLRQDPLHQWR�� DVt�FRPR OHQWLWXG� R� LQDFWLYLGDG� HQ� OD� DGRSFLyQ� GH� PHGLGDV� FRUUHFWRUDV�� GH� LQVSHFFLyQ� \�VDQFLyQ�� 6H� KD� YHULILFDGR� TXH� HVWRV� HVWDEOHFLPLHQWRV� QR� VLHPSUH� FXHQWDQ� FRQ� OD�SUHFHSWLYD�OLFHQFLD�GH�DFWLYLGDG�\�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��DEXQGDQGR�SRU�WDQWR�ODV�DFWLYLGDGHV�FODQGHVWLQDV��/D�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�JHQHUD�SRU�RWUD�SDUWH�PRYLOLGDG�GH�ORV�XVXDULRV��OR�TXH�DFUHFLHQWD�OD�VDWXUDFLyQ�DF~VWLFD�GH�OD�]RQD�
3RU� RWUD� SDUWH�� \� QRUPDOPHQWH� DVRFLDGR� DO� SUREOHPD� DQWHULRU�� VH� SURGXFH� HQ� GLYHUVRV�PXQLFLSLRV�OD�FRQFHQWUDFLyQ�GH�SHUVRQDV�IXHUD�GH�ORV�HVWDEOHFLPLHQWRV��HQ�OXJDUHV�PiV�R�PHQRV�FRQFUHWRV�\�KDELWXDOHV��FRQ�HO�REMHWR�GH�FRQVXPLU�DOFRKRO�D�SUHFLRV�PiV�EDMRV��$�HVWH�IHQyPHQR��EDVWDQWH H[WHQGLGR�HQ�QXHVWURV�0XQLFLSLRV��VH�OH�GHQRPLQD�FRP~QPHQWH�³ERWHOOyQ´�� \� FRQVWLWX\H� XQD� SUiFWLFD� LOHJDO� HQ� FXDQWR� OD� OHJLVODFLyQ� YDOHQFLDQD� HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV�\�WUDVWRUQRV�DGLFWLYRV�SURKtEH�WD[DWLYDPHQWH�OD�LQJHVWD�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��'LFKDV�FRQFHQWUDFLRQHV�SURGXFHQ�DGHPiV�JUDYHV�PROHVWLDV�D�ORV�YHFLQRV�SRU�HO� UXLGR�TXH�JHQHUDQ� DVt�FRPR�SRU� OD�VXFLHGDG�TXH�SURGXFHQ�XQD�YH]�ILQDOL]DGR�HO�SHULyGLFR�HYHQWR�
3RU�WRGR�OR�DQWHULRU��\�WHQLHQGR�HQ�FXHQWD�OD�H[SHULHQFLD�DFXPXODGD�SRU�HVWD�,QVWLWXFLyQ�HQ� QXPHURVRV� FDVRV� FRQFUHWRV�� KHPRV� HVWLPDGR GH� LQWHUpV� SURIXQGL]DU� HQ� HVWDV�FXHVWLRQHV DERUGDQGR� XQD� LQYHVWLJDFLyQ� JOREDO� VREUH� HO� SUREOHPD� HQ� HO� iPELWR� GH� OD�&RPXQLGDG�9DOHQFLDQD�

%HUQDGR�GHO�5RVDO�%ODVFR6tQGLF�GH�*UHXJHV
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E�� 3URYLQFLD�GH�&DVWHOOyQ�
$/0$6625$%(1,&$66,0%855,$1$&$67(//Ï1�'(�/$�3/$1$021&2)$2523(6$�'(�0$59$//�'�8,;29,1$52=
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F�� 3URYLQFLD�GH�9DOHQFLD�
$/*(0(6,$/=,5$&$5&$,;(17&$7$552-$&8//(5$//,5,$217,1<(173$7(51$48$57�'(�32%/(76$*817268(&$9$/(1&,$9,//$0$5&+$17(;$7,9$
$� HVWDV� ORFDOLGDGHV� VH� OHV� UHTXLULy� LQIRUPDFLyQ DFHUFD� GH� OD� XELFDFLyQ� GH�HVWDEOHFLPLHQWRV�� FRQFHQWUDFLyQ� GH� ORV� PLVPRV�� FXPSOLPLHQWRV� GH� KRUDULRV� GH� FLHUUH��FRQFHQWUDFLRQHV�\�FRQVXPR�GH�DOFRKRO�HQ�YtD�S~EOLFD��UHVSXHVWDV�VDQFLRQDGRUDV�IUHQWH�D�HVWH�WLSR�GH�SHUWXUEDFLRQHV��HQWUH�RWURV�DVSHFWRV��
6H� UHODFLRQD� D� FRQWLQXDFLyQ� HO� FXHVWLRQDULR� UHPLWLGR� D� FDGD� XQD� GH� ODV�&RUSRUDFLRQHV�HVWXGLDGDV�
�� 3UiFWLFDV�GH�FRQVXPR�HQ�YtD�S~EOLFD�
���� ,GHQWLILTXHQ� ORV� OXJDUHV�GRQGH�VH� UHDOL]DQ�SUiFWLFDV�GH�FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�³ERWHOOyQ´�HQ�HO�WpUPLQR�PXQLFLSDO��VHxDODQGR�VX�ORFDOL]DFLyQ�H[DFWD�\�VX�FHUFDQtD�D�OXJDUHV�KDELWDGRV�
���� 'HWDOOHQ�HO�Q~PHUR�GH�GHQXQFLDV�UHFLELGDV�HQ�HO�$\XQWDPLHQWR�FRQ�PRWLYR�GH�ODV�PROHVWLDV�FDXVDGDV�SRU�HVWDV�DFWLYLGDGHV��
���� 'HWDOOHQ� HO� Q~PHUR� GH� H[SHGLHQWHV� VDQFLRQDGRUHV DELHUWRV� D� FLXGDGDQRV� FRQ�PRWLYR�GH�HVWDV�SUiFWLFDV��UHPLWLHQGR�OD�UHODFLyQ�GH�ORV�PLVPRV�HIHFWXDGRV�HQ�ORV�DxRV������\������
���� 'HWDOOHQ� ODV� DFWXDFLRQHV� UHDOL]DGDV� SRU� OD� 3ROLFtD� ORFDO� HQ� UHODFLyQ� FRQ� ODV�DOWHUDFLRQHV�GHO�RUGHQ�SURGXFLGDV�HQ�OD�YtD�S~EOLFD�\�ORV�GHVSHUIHFWRV�RFDVLRQDGRV�HQ�VX�FDVR� SRU� ORV� FLXGDGDQRV�� FRQ� GHWDOOH� GH� ODV� DFWDV�� DWHVWDGRV� H� LQIRUPHV� UHIHULGRV� DO�PHQRV�D�ODV�DQXDOLGDGHV�VHxDODGDV�HQ�HO�SiUUDIR�DQWHULRU��
���� 6HxDOHQ�HO�Q~PHUR�GH�$JHQWHV�GH�OD�3ROLFtD�ORFDO�TXH�SUHVWDQ�VHUYLFLR�HQ�OD�]RQD�GRQGH� VH� SURGXFHQ� ODV� FRQFHQWUDFLRQHV� HQ� ODV� QRFKHV� GH� IHVWLYRV� \� YtVSHUDV�� FX\D�IXQFLyQ�VHD�FRQWURODU�HVWDV�SUiFWLFDV�



�

���� ,QIRUPHQ�D�HVWD�,QVWLWXFLyQ�DFHUFD�GH�LQLFLDWLYDV�TXH�HO�0XQLFLSLR�KD\D�LPSODQWDGR�FRQ� HO� REMHWR� GH� HVWDEOHFHU� DOWHUQDWLYDV� GH� RFLR� SDUD� ORV� MyYHQHV� FRQ� HO� REMHWR� GH�IRPHQWDU�HO�DEDQGRQR�GH�HVWDV�DFWLYLGDGHV�
���� ,QIRUPHQ� VL� HO� $\XQWDPLHQWR� KD� GLVSXHVWR� OD� DSUREDFLyQ� GH� XQ� SODQ� PXQLFLSDO�VREUH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ� HO� DUWtFXOR����GH� OD�/H\�9DOHQFLDQD�������� GH���GH� DEULO�� TXH� UHJXOD� HVWD�PDWHULD��LQGLFDQGR� HQ� VX� FDVR� ODV� GHWHUPLQDFLRQHV� TXH� VREUH� HO� SUREOHPD� GHO� FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�FRQVWHQ�HQ�HO�SODQ��DVt�FRPR�VX�DSOLFDFLyQ�
�� (VWDEOHFLPLHQWRV�
���� ,QIRUPHQ�DFHUFD�GHO�Q~PHUR�\�WLSR�GH�DFWLYLGDGHV�FRQ�DPELHQWDFLyQ�PXVLFDO�HQ�HO�0XQLFLSLR��DVt�FRPR�VL�GLFKRV� ORFDOHV�VH�HQFXHQWUDQ�FRQFHQWUDGRV�HQ�XQD�PLVPD�iUHD��FRQ�LQGLFDFLyQ�GH�VX�ORFDOL]DFLyQ�\�FDUDFWHUtVWLFDV�
���� 6HxDOHQ� VL� HO� 0XQLFLSLR� FXHQWD� FRQ� UHJODPHQWDFLyQ� SURSLD� HQ� PDWHULD� GH�FRQWDPLQDFLyQ� DF~VWLFD�� DVt� FRPR� VL� VH� KDQ� DSOLFDGR� ODV� SUHYLVLRQHV� GH� OD� /H\�9DOHQFLDQD� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD� HQ� PDWHULD� GH� SODQLILFDFLyQ� DF~VWLFD��LQGLFDQGR�H[SUHVDPHQWH� VL� VH�KD� DSUREDGR�DOJXQR�GH� ORV�SODQHV�D�TXH�KDFH� UHIHUHQFLD�GLFKD�QRUPD�
���� 1~PHUR�GH�DJHQWHV�GH�OD�3ROLFtD�ORFDO�DVLJQDGRV�D�FRQWURO�GH�HVWDEOHFLPLHQWRV�DVt�FRPR�FXiQWRV�GH�HOORV�SUHVWDQ�VHUYLFLR�QRFWXUQR�HQ�ORV�GtDV�IHVWLYRV�\�YtVSHUDV��'HWDOOHQ�VXV�LQVWUXFFLRQHV�\�SURWRFRORV�GH�DFWXDFLyQ�
����� 6HxDOHQ� VL� H[LVWH� HQ� HO� PXQLFLSLR� DOJ~Q� iUHD� GHFODUDGD� H[SUHVDPHQWH� ]RQD�DF~VWLFDPHQWH� VDWXUDGD�� VHxDODQGR� ODV� PHGLGDV� DGRSWDGDV� SDUD� OD� FRUUHFFLyQ� GHO�SUREOHPD�
���� 6HxDOHQ�VL�ORV�ORFDOHV�FRQ�DPELHQWDFLyQ�PXVLFDO VLWXDGRV�HQ�GLFKDV�iUHDV�FXHQWDQ�FRQ�OLFHQFLD�GH�DFWLYLGDG�\�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��LQGLFDQGR�H[SUHVDPHQWH�VL�OH�FRQVWD�DO�$\XQWDPLHQWR� OD�H[LVWHQFLD�GH� ORFDOHV�HQ�IXQFLRQDPLHQWR�TXH�FDUH]FDQ�GH�WDOHV�WtWXORV��DVt�FRPR�VL�H[LVWHQ�ORFDOHV�HQ�ORV�TXH�VH�HVWpQ�H[FHGLHQGR�ORV�WpUPLQRV�GH�OD�OLFHQFLD�RWRUJDGD�
���� 6HxDOHQ� OD� IUHFXHQFLD� FRQ� OD� TXH� ORV� 6HUYLFLRV� 0XQLFLSDOHV� UHDOL]DQ�FRPSUREDFLRQHV� DFHUFD� GHO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� ODV�OLFHQFLDV�GH�DFWLYLGDG��FRQ�HO�REMHWR�GH�YHULILFDU�HO�PDQWHQLPLHQWR�GH�ODV�PLVPDV�\�HQ�VX�FDVR�VX�DGDSWDFLyQ�D�QXHYDV�FLUFXQVWDQFLDV�
���� ,QGLTXHQ�VL�GXUDQWH�ORV�DxRV������\������VH�KDQ�UHDOL]DGR�PHGLFLRQHV�GH�VRQLGR�HQ�HO�DPELHQWH�H[WHULRU�GH�ORV�ORFDOHV�\�WHUUD]DV�±HQ�VX�FDVR���DVt�FRPR�HQ�HO�DPELHQWH�LQWHULRU� GH� ODV� HGLILFDFLRQHV� FROLQGDQWHV�� HQYLDQGR� HO� UHVXOWDGR� GH� ORV� PLVPRV� \�SURQXQFLiQGRVH� VREUH� VX� FRQIRUPLGDG� FRQ� OD� /H\� ������� GH� �� GH� GLFLHPEUH� GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD��DVt�FRPR�HQ�OD�UHJODPHQWDFLyQ�PXQLFLSDO�



��

���� ,QGLTXHQ� VL� VH� KDQ� DELHUWR� H[SHGLHQWHV� VDQFLRQDGRUHV� FRQ� PRWLYR� GHO�LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� ORV� ORFDOHV�� LQFOXLGR� HO�LQFXPSOLPLHQWR�GH�ORV�KRUDULRV�GH�FLHUUH��GHO�QLYHO�VRQRUR�DGPLVLEOH��\�GH�OD�REOLJDFLyQ�GH�FRORFDU�FDUWHOHV LQIRUPDGRUHV�GHO�WLSR�GH�HVWDEOHFLPLHQWR��FDUDFWHUtVWLFDV�\�KRUDULR�GH�FLHUUH�� GHWDOODQGR� HQ� VX� FDVR� ORV� HIHFWXDGRV� HQ� ORV� DxRV� ����������� DVt� FRPR� HO�UHVXOWDGR�GH�ORV�PLVPRV�
���� 6HxDOHQ�VL�VH�HIHFW~DQ�FRQWUROHV�GH�DIRUR�HQ�ORV�HVWDEOHFLPLHQWRV��OD�IUHFXHQFLD�GH�ORV�PLVPRV��DVt�FRPR�GHWDOOHQ�ODV�~OWLPDV�DFWXDFLRQHV�UHDOL]DGDV�LQFOXLGDV�DTXHOODV�TXH�KD\DQ�GHULYDGR�HQ�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�
����� ,QIRUPHQ��HQ� VX�FDVR��DFHUFD�GH� ODV�GHWHUPLQDFLRQHV�GHO�SODQHDPLHQWR�PXQLFLSDO�TXH� HVWDEOH]FDQ� OLPLWDFLRQHV� HQ� FXDQWR� DO� XVR� GHO� VXHOR�� FRQ� HO� REMHWR� GH� HYLWDU�FRQFHQWUDFLRQHV�GH�HVWDEOHFLPLHQWRV�GH�RFLR�HQ�iUHDV�UHVLGHQFLDOHV�
5HVSHFWR�D�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD��OD�LQYHVWLJDFLyQ�VH�GLULJLy�D�ODV�&RQVHOOHULDV�GH�6DQLGDG��HQ�SDUWLFXODU D ODV�'LUHFFLRQHV�*HQHUDOHV�GH�$WHQFLyQ�D� OD�'HSHQGHQFLD�\�GH�6DOXG�3~EOLFD��DVt�FRPR�D�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��HQ�SDUWLFXODU�D�OD�'LUHFFLyQ�*HQHUDO� GH� &DOLGDG�$PELHQWDO�� \� ILQDOPHQWH� D� OD &RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3~EOLFDV�
3URFHGHPRV�D�FRQWLQXDFLyQ�D�UHODFLRQDU�ORV�FXHVWLRQDULRV�UHPLWLGRV�D�FDGD�XQD�GH�HVWDV�$GPLQLVWUDFLRQHV�
D�� &XHVWLRQDULR�GLULJLGR�D�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�
�� /H�URJDPRV�QRV�LQIRUPH�DFHUFD�GH�VXV�SURWRFRORV�GH�DFWXDFLyQ�HQ�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD�� HVSHFLDOPHQWH� HQ� OR� TXH� VH� UHILHUH� D� OD� WXWHOD� GH� HVWDEOHFLPLHQWRV� HQ�PDWHULD�GH�KRUDULRV��FRQWUROHV�GH�DIRUR��H�LQWHUYHQFLyQ�VDQFLRQDGRUD��
�� ,QWHUHVD� HQ� SDUWLFXODU� FRQRFHU� FXDO� HV� HO� HVWDGR� JHQHUDO� GH� HVWRV� SUREOHPDV�� ODV�PHGLGDV�TXH�HVD�&RQVHOOHULD�KD�DGRSWDGR R�SUHWHQGH�DGRSWDU�SDUD�GLVFLSOLQDU�DO�VHFWRU��VL�FRQWHPSODQ� OD� LQWHUYHQFLyQ� VXEVLGLDULD� IUHQWH� D� VLWXDFLRQHV� GH� LQDFWLYLGDG� GH�$\XQWDPLHQWRV�� DVt� FRPR� HO� Q~PHUR� \� HVWDGR� GH� ORV� H[SHGLHQWHV� VDQFLRQDGRUHV� TXH�IUHQWH�D�DFWLYLGDGHV�VH�KD\DQ�DELHUWR�VREUH�WDOHV�FRQFHSWRV�
E�� &XHVWLRQDULR�GLULJLGR�D�OD�&RQVHOOHULD�GH�6DQLGDG�
�� ,QIRUPHQ� GH� ODV� GHWHUPLQDFLRQHV� HVWDEOHFLGDV� HQ� HO� 3ODQ� $XWRQyPLFR� GH�'URJRGHSHQGHQFLDV� \� 2WURV� 7UDVWRUQRV� $GLFWLYRV� HQ� UHODFLyQ� FRQ� ODV� DFWLYLGDGHV�GHQRPLQDGDV� ³ERWHOOyQ´�� DVt� FRPR� HQ� UHODFLyQ� FRQ� HO� FRQWURO� GH� HVWDEOHFLPLHQWRV��LQGLFDQGR�HO�JUDGR�GH�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�SODQWHDGRV��DVt�FRPR�ODV�PHGLGDV�DGRSWDGDV�SDUD�VX�DSOLFDFLyQ�
�� ,QIRUPHQ� DFHUFD� GH� ODV� DFWXDFLRQHV� GLULJLGDV� D� SUHYHQLU� HVWH� WLSR� GH�FRPSRUWDPLHQWRV��WDOHV�FRPR�SURJUDPDV��FDPSDxDV�GH�LQIRUPDFLyQ��LQWHUYHQFLyQ�VREUH�ORV�IDFWRUHV�GH�ULHVJR�LQGLYLGXDOHV�\�IDPLOLDUHV��HGXFDFLyQ��RWUDV�LQLFLDWLYDV��HWF�



��

�� 6HxDOHQ� VL� LQVWDQ� OD� LQWHUYHQFLyQ� R� FRODERUDFLyQ� GH� ORV� $\XQWDPLHQWRV� FXDQGR�GHWHFWDQ�OD�SURGXFFLyQ�GH�HVWDV�SUiFWLFDV��DVt�FRPR�HO�UHVXOWDGR�GH�HVWDV�JHVWLRQHV�
�� 'HWDOOHQ�ODV�DFWXDFLRQHV�UHDOL]DGDV�HQ�ORV�DxRV�����������HQ�PDWHULD�VDQFLRQDGRUD��GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� SUHYHQFLyQ� GH�GURJRGHSHQGHQFLDV� \�RWURV� WUDVWRUQRV�DGLFWLYRV�� \� HOOR� WDQWR� HQ�PDWHULDV� HQ� ODV�TXH� VX�LQWHUYHQFLyQ�GLUHFWD�VHD�H[LJLEOH�FRPR�HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�SURFHGD�DFWXDU�HQ�VXVWLWXFLyQ�GHO�$\XQWDPLHQWR�SRU�UD]yQ�GH�VX�LQDFWLYLGDG��VHJ~Q�GLVSRQH�HO�DSGR����GHO�SUHFHSWR��
�� /HV� URJDPRV� QRV� IDFLOLWHQ� OD� LQIRUPDFLyQ� GH� WLSR� JHQHUDO� \� HVWDGtVWLFD� FRQ� TXH�FXHQWHQ� DFHUFD� GH� HVWH� SUREOHPD�� VHxDODQGR� VL� OHV� FRQVWD� TXH� HO� PLVPR� KD� LGR� HQ�FUHFLPLHQWR�HQ�ORV�~OWLPRV�DxRV�R�VL�SRU�HO�FRQWUDULR�YLHQH�GHFUHFLHQGR�
F�� &XHVWLRQDULR�GLULJLGR�D�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�
�� ,QGLTXHQ� VL� VH�KD� HODERUDGR� HO�3ODQ�$F~VWLFR�GH�$FFLyQ�$XWRQyPLFD�TXH�SUHYp� HO�FDStWXOR�,,�GHO�7tWXOR�,,,�GH�OD�/H\�GH�SUHYHQFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD��DVt�FRPR�QRV�LQIRUPHQ�DFHUFD�GH�ODV�GHWHUPLQDFLRQHV�TXH FRQWHPSOH�HQ�PDWHULD�GH�FRQWURO�GH�HVWDEOHFLPLHQWRV��FRQFHQWUDFLRQHV�GH�RFLR�\�FRQVXPR�GH�DOFRKRO�HQ�YtD�S~EOLFD��HQ�FDVR�FRQWUDULR��LQGLTXHQ�VL�WLHQHQ�SUHYLVLyQ�GH�DSUREDUOR�\�HO�HVWDGR�HQ�TXH�VH�HQFXHQWUH�OD�WUDPLWDFLyQ�
�� 6HxDOHQ�VL�UHDOL]DQ�DOJ~Q�WLSR�GH�VHJXLPLHQWR�R�FRQWURO�DFHUFD�GH�ODV�LQLFLDWLYDV�GH�ORV�$\XQWDPLHQWRV�SDUD�DSUREDU�ORV�SODQHV�DF~VWLFRV�GH�VX�FRPSHWHQFLD��DVt�FRPR�SDUD�OD�GHFODUDFLyQ�GH�]RQDV�DF~VWLFDPHQWH�VDWXUDGDV��,QGLTXHQ�VL�KDQ�UHDOL]DGR�DOJ~Q�WLSR�GH�DFWXDFLyQ�GLULJLGD�D�LQVWDU�VX�DSUREDFLyQ�R�GHFODUDFLyQ�
�� 'HWDOOHQ�ODV�DFWLYLGDGHV�GH�LQVSHFFLyQ�TXH�YHQJDQ�UHDOL]iQGRVH�HQ�UHODFLyQ�WDQWR�FRQ�HVWDEOHFLPLHQWRV� FRPR� FRQ� ODV� SUiFWLFDV� HQ� YtD� S~EOLFD�� GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV� GH� OD� /H\� GH SUHYHQFLyQ� FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD�
�� 6HxDOHQ� VL� KDQ� HMHUFLGR� GXUDQWH� HO� SHULRGR� GH� YLJHQFLD� GH� OD� FLWDGD� � /H\� ODV�IDFXOWDGHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�PLVPD�\��HQ�SDUWLFXODU��VL�KDQ�LQWHUYHQLGR�VXEVLGLDULDPHQWH� HQ� FDVR� GH� LQDFWLYLGDG� GHO� $\XQWDPLHQWR� HQ� OR� TXH� VH� UHILHUH� D� OD�VDQFLyQ� GH� HVWDEOHFLPLHQWRV�� 'HQ� FXHQWD� H[SUHVD� GH� ORV� VXSXHVWRV� HQ� TXH� WDO�FLUFXQVWDQFLD�VH�KD\D�SURGXFLGR�� UHPLWLHQGR�GHWDOOH� LQGLYLGXDOL]DGR�GH� ODV�DFWXDFLRQHV�UHDOL]DGDV�
�� 'HQ�FXHQWD�GH�ODV�VDQFLRQHV�LPSXHVWDV�GLUHFWDPHQWH�HQ�HO�SHULRGR�GH�YLJHQFLD�GH�OD�/H\�� SRU� UD]yQ� GH� FRQWDPLQDFLyQ� DF~VWLFD� HQ� PDWHULD� GH� HVWDEOHFLPLHQWRV� FRQ�DPELHQWDFLyQ�PXVLFDO�
�� ,QGLTXHQ� VL� HQ� VX� DFWXDFLyQ� HQ� OD�PDWHULD� VH�KD� KHFKR�XVR�GH� ODV�SRVLELOLGDGHV�GH�DFWXDFLyQ�FDXWHODU�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�QRUPD��'HWDOOHQ�ORV�VXSXHVWRV�HQ�TXH�XWLOL]DQ�OD�PHGLGD�



��

�� 5HPLWDQ� OD� LQIRUPDFLyQ� JHQHUDO� \� HVWDGtVWLFD� FRQ� TXH� FXHQWHQ� HQ� UHODFLyQ� FRQ� ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD�GHULYDGD�GH�OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�\�SRU�SUiFWLFDV�GH�³ERWHOOyQ´�
(O� WUDEDMR� QR� DERUGD� ORV� DVSHFWRV� GH� tQGROH� VRFLROyJLFR� R� DVLVWHQFLDO� DVRFLDGRV D� ODV�SUiFWLFDV GH� FRQVXPR�GH�VXVWDQFLDV�WDQWR�HQ�OD�YtD�S~EOLFD�FRPR�HQ�ORV�ORFDOHV�GH�RFLR��WRGD�YH]�TXH�GLFKR�HVWXGLR�SUHFLVDUtD�XQ�DQiOLVLV�HVSHFtILFR�\�PXOWLGLVFLSOLQDU�



��

$��$1È/,6,6�'(�/$�,1)250$&,Ï1�5(&,%,'$�
([SXHVWRV� ORV�DQWHFHGHQWHV�\� MXVWLILFDGD� OD�RSRUWXQLGDG�GH�HVWD� LQYHVWLJDFLyQ��SURFHGH�DKRUD�GDU�FXHQWD�GH� ORV�SULQFLSDOHV�DVSHFWRV�TXH�KDQ�VLGR� LQIRUPDGRV�SRU� ODV�GLVWLQWDV�,QVWLWXFLRQHV�
$����$<817$0,(1726�'(�/$�3529,1&,$�'(�$/,&$17(�
���$\XQWDPLHQWR�GH�$OFRL�
(O�$\XQWDPLHQWR�QRV�GD�FXHQWD�GH�XQD�VHULH�GH�LQIRUPHV�HPLWLGRV�SRU�YDULRV�VHUYLFLRV�PXQLFLSDOHV��
/D�3ROLFtD�/RFDO�GHVWLQD�GRV�FRFKHV�SDWUXOOD�FRQ�GRV�DJHQWHV�SRU�YHKtFXOR�D�ODV�]RQDV�GH�RFLR� GH� OD� FLXGDG�� FRQ� HO� REMHWR� GH� GHVDUUROODU� IXQFLRQHV� GH� VHJXULGDG� \� SURWHFFLyQ�FLXGDGDQD�� HYLWDFLyQ� GH� PROHVWLDV� D� YHFLQRV�� FRQWURO� GH� HVWDEOHFLPLHQWRV� UHVSHFWR� D�DFFHVR�D�PHQRUHV��SXHUWDV�GH�HPHUJHQFLD��YHQWDQDV�\�SXHUWDV�FHUUDGDV��VDOLGD�GH�EHELGDV�D�YtD�S~EOLFD��\�FXPSOLPLHQWR�GH�KRUDULRV��
6H� KDFH� FXPSOLU� OD� /HJLVODFLyQ� VREUH� GURJRGHSHQGHQFLDV� DVt� FRPR� GH� SURWHFFLyQ�FLXGDGDQD� \� HVSHFWiFXORV�� HMHUFLHQGR� FRQWUROHV� HQ� ]RQDV GRQGH� VH� SXHGH� SURGXFLU� HO�³ERWHOOyQ´� \� GLVFRWHFDV� PyYLOHV� HQ� YHKtFXORV�� 6H� UHDOL]DQ� FRQWUROHV� \� FDFKHRV�SHULyGLFDPHQWH��FRQMXQWDPHQWH�FRQ�HO�&XHUSR�1DFLRQDO�GH�3ROLFtD� /DV�LQIUDFFLRQHV�VH�UHPLWHQ�D�OD�&RQVHOOHULD�GH�-XVWLFLD \�$GPLQLVWUDFLRQHV 3~EOLFDV GH�OD�*HQHUDOLWDW�



��

(Q� OR� UHIHUHQWH� D� OD� UHJODPHQWDFLyQ� HQ� PDWHULD� GH� FRQWDPLQDFLyQ� DF~VWLFD� HO� WpFQLFR�PXQLFLSDO�LQIRUPD�GH�TXH�HO�0XQLFLSLR�FDUHFH�GH�UHJODPHQWDFLyQ�HQ�OD�PDWHULD��\�QR�KD�DSUREDGR� QLQJXQR� GH� ORV� 3ODQHV� D� TXH� KDFH� UHIHUHQFLD� OD� /H\� 9DOHQFLDQD� FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD� 1LQJXQD�]RQD�VH�KD�GHFODUDGR�FRPR�DF~VWLFDPHQWH�VDWXUDGD��
1R�VH�QRV�LQIRUPD�VREUH�VL�H[LVWHQ�]RQDV�GH�OD�ORFDOLGDG�GRQGH�H[LVWD�XQD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�TXH�SXHGDQ�JHQHUDU�PROHVWLDV�DO�YHFLQGDULR�
3DUHFH�GHGXFLUVH�GHO�LQIRUPH�PXQLFLSDO�TXH�MXQWR�D�ORFDOHV�FRQ�OLFHQFLD�GH�DFWLYLGDG�\�DFWD� GH� FRPSUREDFLyQ�� RWURV� IXQFLRQDQ� VLQ� WDOHV� WtWXORV�� HQ� WDO� FDVR� HO� $\XQWDPLHQWR�UHDOL]D�XQ�VHJXLPLHQWR�GH�ORV�PLVPRV�UHTXLULHQGR�VX�OHJDOL]DFLyQ��\�DGRSWDQGR�HQ�FDVR�GH�LQFXPSOLPLHQWR�PHGLGDV�FRPR�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�H�LQFOXVR�VX�FODXVXUD�
���$\XQWDPLHQWR�GH�$OLFDQWH�
(O�$\XQWDPLHQWR� GH�$OLFDQWH� QRV� UHPLWH� LQIRUPDFLyQ� DFHUFD� GH� OD� SUREOHPiWLFD� GH� OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��VL�ELHQ�QR�VH�SURQXQFLD�VREUH�HO DVXQWR�GHO�FRQVXPR�GH�DOFRKRO�HQ� OD�YtD�S~EOLFD��(Q�HO� LQIRUPH�HQYLDGR�SRU� OD�*HUHQFLD�GH�8UEDQLVPR�VH�VHxDOD�TXH�DO�QR�VHU�HVWD�FXHVWLyQ�FRPSHWHQFLD�GH�OD�&RQFHMDOtD�GH�8UEDQLVPR�VH�UHPLWLy�OD�FXHVWLyQ�DO�ÈUHD�GH�6HJXULGDG��GH� OD�TXH�QR�FRQVWD� OD�HPLVLyQ�GH� LQIRUPH�DOJXQR�D�HVWD�,QVWLWXFLyQ�
/D� &RUSRUDFLyQ DGPLWH� TXH� QR� SXHGH� IDFLOLWDU� HO� Q~PHUR� \� WLSR� GH� DFWLYLGDGHV� FRQ�DPELHQWDFLyQ�PXVLFDO�VLWXDGDV�HQ�HO�0XQLFLSLR��SHUR�VHxDOD�TXH�OD�PD\RUtD�GH�HOODV�VH�HQFXHQWUDQ�FRQFHQWUDGDV�HQ�YDULDV�iUHDV�� OD�]RQD�GHO�&DVFR�$QWLJXR��FRQ�DOUHGHGRU�GH���� ORFDOHV� GH� HVWH� WLSR�� \� OD� ]RQD� GH� RFLR� SRUWXDULD�� WDQWR� HQ� ORV�PXHOOHV� GH� /HYDQWH�FRPR�GH�3RQLHQWH�
([LVWH�HQ�HO�0XQLFLSLR��GHVGH������ XQD RUGHQDQ]D�PXQLFLSDO�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD�� HVWDQGR� VRPHWLGD� HQ� HVWRV�PRPHQWRV� D� XQ� SURFHVR� GH� UHYLVLyQ� SHQGLHQWH� GH�DSUREDFLyQ�GHILQLWLYD��(O�0XQLFLSLR�QR�KD�DSUREDGR�QLQJXQR�GH�ORV�SODQHV�DF~VWLFRV�D�TXH�VH�UHILHUH�OD�/H\�GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD�GH�OD�&RPXQLGDG�9DOHQFLDQD��
5HVSHFWR�D�ODV�GRWDFLRQHV�GH�3ROLFtD�ORFDO�DVLJQDGDV�DO�FRQWURO�GH�HVWDEOHFLPLHQWRV��QRV�FRPXQLFDQ� TXH� VRQ� ��� ORV� DJHQWHV� TXH� FRPSRQHQ� XQD� XQLGDG� HVSHFLDOL]DGD� WDQWR� HQ�DSHUWXUDV� FRPR� HQ� GLVFLSOLQD� XUEDQtVWLFD�� (Q� VHUYLFLR� QRFWXUQR�� \� ILQ� GH� VHPDQD�� VRQ�~QLFDPHQWH�GRV�ORV�DJHQWHV�TXH�SUHVWDQ�VHUYLFLR��
6XV�IXQFLRQHV�VRQ�LQVSHFFLRQDU�ORV�HVWDEOHFLPLHQWRV�TXH�VROLFLWDQ�DSHUWXUD�R�FDPELR�GH�WLWXODULGDG��LQVSHFFLyQ�GH�ORFDOHV�GHQXQFLDGRV��UHDOL]DFLyQ�GH�PHGLFLRQHV�VRQRPpWULFDV�HQ� YLYLHQGDV� FRPR� FRQVHFXHQFLD� GH� GHQXQFLDV�� YLJLODQFLD� GHO� KRUDULR� GH� FLHUUH�� \�UHDOL]DFLyQ� GH� FDPSDxDV� GH� LQVSHFFLyQ� HQ� GLVWLQWDV� ]RQDV� GH� OD� FLXGDG� SRU� LQGLFDFLyQ�HVSHFtILFD� GH� OD� &RQFHMDOtD� GH� 8UEDQLVPR�� 7DPELpQ� GHEHQ� QRWLILFDU� UHVROXFLRQHV� \�YHULILFDU�VX�FXPSOLPLHQWR��DVt�FRPR�HIHFWXDU�SUHFLQWRV�\�FODXVXUDV�



��

([LVWH� XQD� GHFODUDFLyQ� GH� ³=RQD� $F~VWLFDPHQWH� 6DWXUDGD´� SDUD� OD� ]RQD� GHO� &DVFR�$QWLJXR��HIHFWXDGD�PHGLDQWH� OD�PRGLILFDFLyQ�SXQWXDO�Q����GHO�3ODQ�(VSHFLDO�GHO�&DVFR�$QWLJXR�GH�$OLFDQWH�DSUREDGR�GHILQLWLYDPHQWH HO����GH�PDU]R�GH�������OR�TXH�VXSRQH�OD�SURKLELFLyQ� GH� QXHYDV� DSHUWXUDV� \� DPSOLDFLRQHV�� VyOR� VH� DGPLWHQ� ODV� DPSOLDFLRQHV� VL�FRQOOHYDQ�OD�UHKDELOLWDFLyQ�LQWHJUDO�GHO�HGLILFLR�GRQGH�VH�VLW~HQ��
7RGRV�ORV�ORFDOHV�GH�HVD�]RQD�FXHQWDQ�FRQ�OLFHQFLD�GH�DFWLYLGDG�\�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��6H�LQGLFD�TXH�HQ�RFDVLRQHV�VH�UHDOL]DQ�FDPSDxDV�HVSHFLDOHV�GH�LQVSHFFLyQ�GH�GHWHUPLQDGR�WLSR�GH�HVWDEOHFLPLHQWRV��ORFXWRULRV��SXEV��HWF�
6H�DGMXQWDQ�ORV�VLJXLHQWHV�FXDGURV�FRPSUHQVLYRV�GH�OD�DFWLYLGDG�VDQFLRQDGRUD�HIHFWXDGD�SRU�OD�&RUSRUDFLyQ�GXUDQWH�ORV�DxRV������\ �����
$FWXDFLRQHV�UHODFLRQDGDV�FRQ�ODV�PHGLFLRQHV�VRQRUDV�SUDFWLFDGDV�FRQ�UHVXOWDGR�SRVLWLYR�SRU� OD� 8QLGDG� GH� $SHUWXUDV� GH� OD� 3ROLFtD� ORFDO� HQ� HO� LQWHULRU� GH� ORFDOHV� R� YLYLHQGDV�FROLQGDQWHV�

$f2����� $f2�����6XVSHQVLyQ� WHPSRUDO� GHO� IXQFLRQDPLHQWR� GH� OD�LQVWDODFLyQ�PXVLFDO� SRU� QR� DMXVWDUVH� DO� QLYHO� VRQRUR�DXWRUL]DGR�HQ�OD�OLFHQFLD�GH�DSHUWXUD�
�� ��

6XVSHQVLyQ� GHO� IXQFLRQDPLHQWR� GH� FXDOTXLHU� RWUR�HOHPHQWR�SHUWXUEDGRU�SRU�DOWHUDFLyQ�GHO�QLYHO�VRQRUR�� � �
$FWXDFLRQHV� UHODFLRQDGDV� FRQ� H[SHGLHQWHV� GH� GHQXQFLD� DELHUWRV� SRU� GLYHUVRV�PRWLYRV�GLVWLQWRV�D�OD�SUREOHPiWLFD�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�

$f2����� $f2�����6XVSHQVLyQ� GH� DFWLYLGDG� SRU� FDUHFHU� GH� OLFHQFLD� GH�DSHUWXUD ��� ���
6XVSHQVLyQ� GH� DFWLYLGDG� SRU� FDUHFHU� GH� DFWD� GH�FRPSUREDFLyQ�IDYRUDEOH� �� ��
3UHFLQWR�GH�OD�DFWLYLGDG �� ��

5HVSHFWR�DO�FRQWURO�GH�DIRURV��HO�$\XQWDPLHQWR VHxDOD�TXH�OD�8QLGDG�GH�$SHUWXUDV�D�OD�YH]� TXH� LQVSHFFLRQD� ORV� ORFDOHV� FRQWUROD� HO� DIRUR�� VL� ELHQ� VH� LQGLFD� TXH� QR� VH� KD�SURGXFLGR�QLQJ~Q�H[SHGLHQWH�VDQFLRQDGRU�SRU�HVWH�PRWLYR�
(Q� FXDQWR� D OLPLWDFLRQHV� GH� XVR� GHO� VXHOR� SDUD� HYLWDU� FRQFHQWUDFLRQHV� GH�HVWDEOHFLPLHQWRV��FRQ�IHFKD����GH�PDU]R�GH������VH�SXEOLFy�OD�LQIRUPDFLyQ�S~EOLFD�GH�OD� VXVSHQVLyQ�GH� OLFHQFLDV�GH� DSHUWXUD� HQ� OD� ]RQD�GHOLPLWDGD�SRU� ODV� FDOOHV�$OIRQVR� HO�6DELR�� H[FOXLGD� pVWD�� 6DQ�9LFHQWH�� SOD]D� GH� (VSDxD�� H[FOXLGD� pVWD�� DYHQLGD� GH� $OFRL��H[FOXLGD� pVWD��$OFDOGH�$OIRQVR� GH�5RMDV�� 3RHWD�&DUPHOR�&DOYR��%HQLWR�3pUH]�*DOGyV��*HQHUDO�0DUYi��H[FOXLGD�pVWD��\�SOD]D�GH�/XFHURV��H[FOXLGD�pVWD�
'HEH� VHxDODUVH� TXH� HVWD�PHGLGD� DIHFWD� D� XQD� ]RQD� VLWXDGD� HQ� HO� FHQWUR� GH� OD� FLXGDG��DIHFWDGD�SRU�OD�LPSODQWDFLyQ�GH�GLYHUVRV�HVWDEOHFLPLHQWRV�FRQ�DPELHQWDFLyQ�PXVLFDO��VL�



��

ELHQ�FRQ�XQ�QLYHO�GH�FRQFHQWUDFLyQ�LQIHULRU�DO�SUHVHQWH�HQ�HO�FDVFR�DQWLJXR�\�SXHUWR�GH�$OLFDQWH�
���$\XQWDPLHQWR�GH�%HQLGRUP��
(VWH�$\XQWDPLHQWR�QRV�HQYtD�XQ�H[WHQVR�LQIRUPH�HQ�HO�TXH�VH�GD�FXHQWD�SXQWXDOPHQWH�GH�WRGDV�ODV�LQIRUPDFLRQHV�UHTXHULGDV�
6HxDOD�HO�$\XQWDPLHQWR�TXH�HQ�OD�ORFDOLGDG�QR�VH�SURGXFH�KDELWXDOPHQWH�OD�SUiFWLFD�GHO�ERWHOOyQ� \� QR� H[LVWHQ� GHQXQFLDV� SRU� GLFKD� SUiFWLFD�� 7DPSRFR� VH� KDQ� LQLFLDGR�H[SHGLHQWHV� VDQFLRQDGRUHV� GXUDQWH� ����� \� ������ QR� H[LVWLHQGR� DFWDV� R� LQIRUPHV�SROLFLDOHV�DO�UHVSHFWR�
5HVSHFWR�D� ORV� OXJDUHV�GH�RFLR��VH� LQIRUPD�TXH�HO� WRWDO�GH�ORFDOHV�GH�5HVWDXUDQWH��%DU��3XE��'LVFRWHFD��VRQ�XQRV������SHUIHFWDPHQWH�FRQWURODGRV�HQ�VX�DFWLYLGDG�DVt�FRPR�HQ�HO�Q~PHUR� GH� GHFLEHOLRV� TXH� HPLWHQ�� (O� FRQWURO� SUHYHQWLYR� VH� UHDOL]D� LPSRQLHQGR� OD�LQVRQRUL]DFLyQ� GHO� ORFDO� R� OLPLWDGRUHV� GH� VRQLGR�� ORV� SUREOHPDV� GH� FRQWDPLQDFLyQ�DF~VWLFD� SURYLHQHQ� PiV� ELHQ� GH� RWUDV� IXHQWHV�� DLUHV� DFRQGLFLRQDGRV�� FiPDUDV�IULJRUtILFDV��HWF�
'HO�WRWDO�GH�HVWDEOHFLPLHQWRV� ����SRVHHQ�OLPLWDGRU�GH�VRQLGR��'LFKRV�ORFDOHV�QR�HVWiQ�FRQFHQWUDGRV�HQ�XQD�PLVPD�]RQD��VLQR�GLVWULEXLGRV�HQ�WRGR�HO�FRQMXQWR�XUEDQR��([LVWHQ�QR�REVWDQWH�ODV�VLJXLHQWHV�iUHDV�GH�FRQFHQWUDFLyQ�
�/D�&DOD��3OD\D�GH�/HYDQWH�=RQD�FHQWUR�± &DVFR�YLHMR��=RQD����=RQD�5LQFyQ�GH�/RL[�
(O�Q~PHUR�GH�DJHQWHV�GHVWLQDGRV�D�HVWD� DFWLYLGDG�VRQ�����HO�����GH� ORV�FXDOHV� WLHQHQ�VHUYLFLR�GH�WDUGH�QRFKH�
5HVSHFWR�D�ODV�DOWHUQDWLYDV�GH�RFLR��VH�QRV�LQIRUPD�TXH�OD�&RQFHMDOtD�GH�-XYHQWXG�WLHQH�GLYHUVRV SURJUDPDV�SDUD�RFLR�DOWHUQDWLYR�\�FDPSDxDV�RFDVLRQDOHV�VREUH�HO�QR�FRQVXPR�GH�GURJDV�\�EHELGDV�DOFRKyOLFDV�
6H�FRQWUROD�HO�DFFHVR�GH�PHQRUHV�D�ORFDOHV��DVt�FRPR VX�FRQVXPR�HQ�VX�LQWHULRU�R�HQ�HO�H[WHULRU�� 6H� KDQ� OHYDQWDGR� GLYHUVDV� DFWDV� SRU� FRQVXPR� GH� DOFRKRO� SRU� PHQRUHV� HQ�HVWDEOHFLPLHQWRV��SDUD�VDQFLRQDU�WDQWR�DO�ORFDO�FRPR�DO�PHQRU�FRQVXPLGRU��
(O� $\XQWDPLHQWR� FXHQWD� FRQ� UHJODPHQWDFLyQ� SURSLD� HQ� PDWHULD� GH� FRQWDPLQDFLyQ�DF~VWLFD��HQ�HO�PDUFR�GH�XQD�2UGHQDQ]D�JHQHUDO�GH�SURWHFFLyQ�DPELHQWDO��
3DUD�IDFLOLWDU�HO�FRQWURO�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�VH�KDQ�HVWDEOHFLGR����VHQVRUHV�GH�PHGLFLyQ�GHO�UXLGR�HQ�OD�YtD�S~EOLFD�TXH�SHUPLWHQ�WHQHU�D�WLHPSR�UHDO�XQ�PDSD�VRQRUR�GH�OD�ORFDOLGDG�±3UR\HFWR�*('(21���$GHPiV��D�SDUWLU�GH�HVWH�DxR�ORV�����OLPLWDGRUHV�



��

GH�VRQLGR�LPSODQWDGRV�HQ�ORV�HVWDEOHFLPLHQWRV�GHEHUiQ�DFRSODU�HQ�VX�LQWHULRU�XQ�VLVWHPD�GH�WUDQVPLVLyQ�GH�GDWRV�HQ�WLHPSR�UHDO�GH�OD�WUDQVPLVLyQ�IyQLFD�GHO�HVWDEOHFLPLHQWR�
(Q� OD� WDEOD� VLJXLHQWH� VH� UHODFLRQDQ� ODV� VDQFLRQHV� H[SXHVWDV� D HVWDEOHFLPLHQWRV� SRU�H[FHVR�GH�UXLGR�P~VLFD HQWUH�ORV�DxRV������\������

$xRV ���� ���� ���� ���� ����1~PHUR�GH�VDQFLRQHV �� �� �� � ��
1R�H[LVWH�HQ�%HQLGRUP�QLQJ~Q�iUHD�GHFODUDGD�DF~VWLFDPHQWH�VDWXUDGD�
6H� QRV� FRPXQLFD� TXH� MXQWR� D� HVWDEOHFLPLHQWRV� DXWRUL]DGRV�� H[LVWH� FRQVWDQFLD� GH� TXH�DOJXQRV� HVWiQ� IXQFLRQDQGR� HVWDQGR� HQ� WUiPLWH� OD� REWHQFLyQ� GH� OD� DXWRUL]DFLyQ� \�FRPSUREDFLyQ� FRUUHVSRQGLHQWH�� \� TXH� DOJXQRV� VH� HQFXHQWUDQ� HQ� VLWXDFLyQ� FODQGHVWLQD��LQGLFDQGR� HO� $\XQWDPLHQWR� TXH� IUHQWH� D� HOORV� VH� UHDFFLRQD� SRU� YtD� VDQFLRQDGRUD�OOHJDQGR� HQ� FDVR� GH� VHU� QHFHVDULR� D� OD� FODXVXUD� 6HUtD� GHVHDEOH� XQD�PD\RU� HILFDFLD� \�FRQWXQGHQFLD�SDUD�HYLWDU�TXH�HVWH�WLSR�GH�DFWLYLGDGHV�FODQGHVWLQDV�IXQFLRQHQ�HQWUH�WDQWR�REWLHQHQ�OLFHQFLD�
6H� UHDOL]DQ� LQVSHFFLRQHV�SHULyGLFDV� D� ORV� HVWDEOHFLPLHQWRV�� VL� ELHQ�QR� VH� FRQFUHWD� FRQ�TXp�SHULRGLFLGDG��6H�LQGLFD�QR�REVWDQWH�TXH�VH�OOHYD�XQ�FRQWURO�H[KDXVWLYR�GHVGH�������6H� KDQ� DELHUWR� H[SHGLHQWHV� VDQFLRQDGRUHV� SRU� H[FHGHU� HO� Q~PHUR� GH� GHFLEHOLRV� SRU�KDEHU� DOWHUDGR�� PDQLSXODGR� R� GHVFRQHFWDGR� HO� OLPLWDGRU�� SRU� H[FHGHU� HO� KRUDULR� GH�FLHUUH�� SRU� QR� WHQHU� YLVLEOH� HO� FDUWHO� VREUH� FRQVXPR� GH� EHELGDV�� HWF�� LQFRiQGRVH� ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�FRUUHVSRQGLHQWHV�
/D�PDQLSXODFLyQ�GH� OLPLWDGRUHV�HV�XQ�SUREOHPD� LPSRUWDQWH� WDO�FRPR�VH�GHVSUHQGH�GHO�LQIRUPH�DGMXQWR�GH�OD�3ROLFtD�ORFDO��VLHQGR�TXH�HQ������VH�GHWHFWDURQ����VXSXHVWRV�����HQ� HO� DxR� ������ ��� HQ� ����� \� ��� HQ� ������ (OOR� HV� GHELGR� D� TXH� ORV� ORFDOHV� VH� ODV�³LQJHQLDQ´�SDUD�SURYRFDU� HQ�GHWHUPLQDGDV� IHFKDV� DYHUtDV� HQ� ORV� DSDUDWRV��/D� VROXFLyQ�IXH� SURKLELU� OD� HPLVLyQ� PXVLFDO� D� SDUWLU� GH� ODV� ����� KRUDV� KDVWD� TXH� VH� SURGXMHUD� OD�UHSDUDFLyQ�� 3HVH� D� HOOR�� ORV� ORFDOHV� PDQLSXODEDQ� ORV� HTXLSRV� SDUD� FRQWDU� FRQ�DPELHQWDFLyQ�PXVLFDO�D�SDUWLU�GH� HVD�KRUD�� IRUPXOiQGRVH� OD�GHQXQFLD�FRUUHVSRQGLHQWH��(OOR�HV�OD�FDXVD�GHO�LQFUHPHQWR�GH�VXSXHVWRV�HQ������
6H�UHDOL]DQ�FRQWUROHV�GH�DIRUR�VyOR�HQ�IHFKDV�HQ�ODV�TXH�SRU�KDEHU�DFWRV�H[WUDRUGLQDULRV�VH�SUHYHH XQ�SRVLEOH�H[FHVR��VLQ�TXH�VH�KD\DQ�DELHUWR�H[SHGLHQWHV�VDQFLRQDGRUHV�
1R�VH�DSUHFLD�QHFHVLGDG�GH�HVWDEOHFHU�HQ�HO�SODQHDPLHQWR�OLPLWDFLRQHV�GH�XVR�GHO�VXHOR�SDUD�OLPLWDU�OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��
([LVWH� QR� REVWDQWH� XQ� SUREOHPD� HVSHFtILFR� HQ� HVWD� ORFDOLGDG� HQ� UHODFLyQ� FRQ� ODV�DFWXDFLRQHV�DO� DLUH� OLEUH�TXH�QXPHURVRV�KRWHOHV�RIHUWDQ� D� VXV� FOLHQWHV��(Q�HVWH�FDVR�HO�LQIRUPH�GH�OD�3ROLFtD�/RFDO�SRQH�GH�PDQLILHVWR�XQRV�SURWRFRORV�GH�DFWXDFLyQ�GLVFXWLEOHV��WRGD� YH]� TXH� SDUHFH� VHU� VH� WROHUD� XQD� HPLVLyQ� DF~VWLFD� VXSHULRU� D� OD� SUHYLVWD� HQ� OD�RUGHQDFLyQ� PXQLFLSDO� \� DXWRQyPLFD�� 6H� LQGLFD� TXH� ³OD� PD\RUtD� GH� UHVLGHQWHV�FRPSUHQGHQ� \� WROHUDQ� TXH� VH� SXHGD� SHUFLELU� XQ� Q~PHUR� VXSHULRU� GH� GHFLEHOLRV� D� ORV�



��

QRUPDOHV��HQ�XQD�pSRFD�GH�RFXSDFLyQ�������HVR�VL��GHQWUR�GH�XQRV�OtPLWHV�VREUH�WRGR�GH�KRUDULRV´��
3DUD�OLPLWDU�ODV�PROHVWLDV�VH�REOLJD�D�TXH�ORV�KRWHOHV�FXHQWHQ�HQ�VXV�WHUUD]DV�FRQ�HTXLSRV�FRQWURODGRUHV�GH�VRQLGR��TXH�HO�Q~PHUR�GH�GHFLEHOLRV�VHD�HO�³MXVWR�\�QHFHVDULR´��\�TXH�ODV�DFWXDFLRQHV�QR�VH�SURORQJXHQ�PiV�DOOi�GH�ODV������KRUDV��GHVFHQGLHQGR�GHFLEHOLRV�D�ODV������KRUDV
/DV�GHQXQFLDV�SRU�H[FHVR�GH�UXLGR�VH�DWLHQGHQ�HQWUH�ODV�������\�������KRUDV�DWHQGLHQGR�D� OD�³FDQWLGDG�\�HQWLGDG´�GH�TXLHQ�ODV�GHQXQFLD��VLHQGR�XQ�PtQLPR�GH���GHQXQFLDV� ODV�UHTXHULGDV� R� GH� XQD� &RPXQLGDG� GH� SURSLHWDULRV�� DVt� FRPR� HQ� FDVRV� HQ� ORV� TXH� VH�SUHVXPH�TXH�HO�KRWHO�QR�FXHQWD�FRQ�OLPLWDGRUHV��$�SDUWLU�GH�ODV�������KRUDV�VH�DWLHQGHQ�WRGDV ODV�GHQXQFLDV��
(Q� FXDQWR� D� KRUDULRV� GH� FLHUUH�� VH� H[WHQGLHURQ� HQ� ����� XQ� Q~PHUR� GH� �� EROHWLQHV� GH�GHQXQFLD��UHDOL]iQGRVH�FRPR�QRUPD�JHQHUDO�XQ�VHUYLFLR�RUGLQDULR�GH�FRPSUREDFLyQ�GH�FLHUUH�GH�ORFDOHV�HQ�DPSOLDV�]RQDV��
���$\XQWDPLHQWR�GH�%LDU�
(VWH�$\XQWDPLHQWR�QRV�UHPLWH�XQ�LQIRUPH�GHO�-HIH�GH�OD�3ROLFtD�ORFDO�GH�OD�ORFDOLGDG�
5HVSHFWR�GH�ODV�SUiFWLFDV�GH�FRQVXPR�HQ�YtD�S~EOLFD�
6H�LGHQWLILFD�HO�OXJDU�GRQGH�VH�KD�SURGXFH�HVWH�SUREOHPD��DQH[R�QR�DVIDOWDGR�GH�3DVHR�GH� 3OiWDQR�� /DV� LQWHUYHQFLRQHV� UHDOL]DGDV� OR� KDQ� VLGR� SRU� GHQXQFLDV� GH� YHFLQRV� SRU�SUREOHPDV�GH�UXLGR��(O�Q~PHUR�GH�$JHQWHV�TXH�SUHVWDQ�VHUYLFLR�HQ�IHVWLYRV�\�YtVSHUDV��HV�GH�XQR�HQ�FDGD� WXUQR�GH�PDxDQD�� WDUGH�\�QRFKH��6H� UHDOL]y�SRU� OD�3ROLFtD� ORFDO�XQD�FDPSDxD�LQIRUPDWLYD�VREUH�OD�QXHYD�OH\�GH�GURJRGHSHQGHQFLDV��1R�VH�LQIRUPD�VREUH�ODV�LQLFLDWLYDV�SDUD�DOWHUQDWLYDV�GH�RFLR�MXYHQLO��
5HVSHFWR�D�ORV�HVWDEOHFLPLHQWRV�
1R� VH� LQIRUPD� VREUH� HO� Q~PHUR� \� WLSR�GH� DFWLYLGDGHV� FRQ� DPELHQWDFLyQ�PXVLFDO� HQ� HO�PXQLFLSLR��7DPSRFR�VH�LQIRUPD�VREUH�VL�HO�0XQLFLSLR�FXHQWD�FRQ�UHJODPHQWDFLyQ�SURSLD�HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�
/RV� DJHQWHV� GHVWLQDGRV� VRQ� ORV� PLVPRV� TXH� VH� LQGLFy� DQWHV�� HO� LQIRUPH� SRQH� GH�PDQLILHVWR�OD�LQVXILFLHQFLD�GH�PHGLRV�H[LVWHQWHV��6HxDOD�HO�PLVPR�TXH�³H[LVWHQ�PXFKRV�LQFRQYHQLHQWHV�D�OD�KRUD�GH�LQWHUYHQLU�HQ�HVWH�WLSR�GH�FRQIOLFWRV��GDGR�TXH�FDGD�VHUYLFLR�HVWi�FRPSXHVWR�GH�XQ�~QLFR�DJHQWH�������HQ�FDVR�GH�FXDOTXLHU�LQFLGHQWH�TXH�VH�SURGXMHUD�HQ� HO� PRPHQWR� HQ� HO� TXH� H[LVWH� DJORPHUDFLyQ� GH� SHUVRQDV�� QR� SXHGH� JDUDQWL]DU� ODLQWHJULGDG� GH� WHUFHURV� QL� JDUDQWL]DU� VX� SURSLD� LQWHJULGDG� ItVLFD´�� (VWD� VLWXDFLyQ� VH�DJUDYD�SRU�OD�FRQIOLFWLYLGDG�GH�DOJXQRV�GH�ORV�SURSLHWDULRV�GH�HVWDEOHFLPLHQWRV��
1R�VH�LQIRUPD�VREUH�VL�H[LVWH�DOJXQD�=RQD�DF~VWLFDPHQWH�VDWXUDGD��VL�ELHQ�HQ�HO�LQIRUPHVH� PDQLILHVWD� TXH� QR� VH� WLHQH� FRQVWDQFLD� GH� HOOR�� 1R� FRPXQLFD WDPSRFR� OD� VLWXDFLyQ�
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FRQFUHWD� GH� ORV� HVWDEOHFLPLHQWRV� HQ� FXDQWR� D� VL� WRGRV� FXHQWDQ� FRQ� ODV� SUHFHSWLYDV�DXWRUL]DFLRQHV�� ODV� LQVSHFFLRQHV�D� ORV�HVWDEOHFLPLHQWRV�VyOR�VH�UHDOL]DQ VL�H[LVWH�SUHYLD�GHQXQFLD��
1R� VH� UHDOL]DURQ� FRQWUROHV� GH� DIRUR� GXUDQWH� ����� \� ����� GDGD� OD� LQVXILFLHQFLD� GH�PHGLRV��
6H�KDQ�DELHUWR�H[SHGLHQWHV�VDQFLRQDGRUHV�SRU�LQFXPSOLPLHQWR�GH�FRQGLFLRQHV�DF~VWLFDV�\�RWURV�DVSHFWRV��VL�ELHQ�QR�VH�GD�FXHQWD�GH�FXDQWRV�VRQ�\�HQ�TXp�HVWDGR�HVWiQ���
1R� VH� LQIRUPD� VREUH� VL� VRQ� QHFHVDULDV� OLPLWDFLRQHV� XUEDQtVWLFDV� DO� XVR� GHO� VXHOR� SDUD�HYLWDU�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��
6H� DFRPSDxD� XQ� LQIRUPH� GHWDOODGR� GH� LQWHUYHQFLRQHV� GRQGH� VH� FRPSUXHED� OD�SUREOHPiWLFD� GHO� ERWHOOyQ� HQ� OD� ]RQD� GHO� 3DVHR� GHO� 3OiWDQR�� VLHQGR� QXPHURVDV� ODV�GHQXQFLDV�GH�SDUWLFXODUHV��DVt�FRPR�TXH�HO�SUREOHPD�FHVD�FXDQGR�VH�SHUVRQD�OD�SROLFtD��7DPELpQ�VH�REVHUYDQ�GLYHUVRV�VXSXHVWRV�GH�LQFXPSOLPLHQWR�HQ�ORV�KRUDULRV�GH�FLHUUH�GH�HVWDEOHFLPLHQWRV�� 6H� DFUHGLWD� WDPELpQ� DOJXQD� DFWXDFLyQ� UHODFLRQDGD� FRQ� OD� YHQWD� GH�DOFRKRO�D�PHQRUHV�HQ�HVWDEOHFLPLHQWRV�GH�OD�SREODFLyQ�
���$\XQWDPLHQWR�GH�'HQLD�
5HVSHFWR�D�OD�SUREOHPiWLFD�GHO�ERWHOOyQ��HO�$\XQWDPLHQWR�LQIRUPD�OR�VLJXLHQWH�
/DV� ]RQDV� GRQGH� VH� FRQVXPH� DOFRKRO� KDELWXDOPHQWH� VRQ� OD�&DUUHWHUD� GH�/DV�0DULQDV��/DV�%ULVDV��NP���\�/HV�)RQWV��NP������6H�UHDOL]D�XQD�YLJLODQFLD�URWDWLYD�SRU� ODV�]RQDV�PiV�FRQIOLFWLYDV�\�GXUDQWH�HO�YHUDQR�ORV�VHUYLFLRV�VRQ�ILMRV�HQ�GLFKDV�]RQDV�
6H KDQ� UHDOL]DGR� FDPSDxDV�GH� LQIRUPDFLyQ� FRQWUD� HO� ³ERWHOOyQ´� \�RWUDV� GHSHQGHQFLDV��(Q ����� VH� DSUREy� XQ� SODQ� PXQLFLSDO� IUHQWH� D� ODV� GURJRGHSHQGHQFLDV�� HQ� HO� TXH� VH�LQFOX\HQ� YDULDV� iUHDV� GH� LQWHUYHQFLyQ�� SURJUDPD� GH� SUHYHQFLyQ� HVFRODU�� IDPLOLDU��FRPXQLWDULR�� \� GH DWHQFLyQ� VRFLDO�� 1R� VH� LQIRUPD� DFHUFD� GHO� JUDGR� GH� DSOLFDFLyQ� \�FXPSOLPLHQWR�GHO�PLVPR��DVt�FRPR�VXV�UHVXOWDGRV�
(Q�PDWHULD�GH�HVWDEOHFLPLHQWRV�
(O�$\XQWDPLHQWR� HVWi� HVWXGLDQGR� OD�SRVLELOLGDG�GH� FDOLILFDU� OD� ]RQD� ³/HV� IRQWV´� FRPR�]RQD�DF~VWLFDPHQWH�VDWXUDGD��VL�ELHQ�QR KD\�HQ�OD�DFWXDOLGDG�QLQJXQD�]RQD�DVt�GHFODUDGD�(Q�GLFKD�]RQD��HQ�������VH�OHYDQWDURQ����DFWDV�SRU�OD�3ROLFtD�/RFDO��VLHQGR����HQ�HO�DxR������� ([LVWH� RWUD� ]RQD�� GHQRPLQDGD� ³/DV� %ULVDV´�� FRQ� ORFDOHV� FRQ� DPELHQWDFLyQ�PXVLFDO��(Q�HVWD�]RQD�VH�SDVy�GH���DFWDV�HQ������D�XQ�Q~PHUR�GH���HQ������
([LVWHQ�RWUDV�]RQDV�GRQGH�VH�HVWiQ�DXWRUL]DQGR�DFWLYLGDGHV�UHFUHDWLYDV�HQ�FXDQWR�HQ�ODV�PLVPDV� QR� SXHGHQ� SURGXFLUVH� PROHVWLDV� D� YHFLQRV� ±L�H�� ]RQD� GHO� SXHUWR� GHSRUWLYR�0DULQD�GH 'HQLD��
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/D� GRWDFLyQ� SROLFLDO� SDUD� FRQWURODU� HVWRV� SUREOHPDV� HQ� KRUDULR� QRFWXUQR� HV� GH� ��SDWUXOODV��FRQ���DJHQWHV��6H�QRV�LQIRUPD�TXH�QR�KD\�SROLFtDV�DVLJQDGRV�HVSHFtILFDPHQWH�DO�FRQWURO�GH�HVWDEOHFLPLHQWRV��7LHQHQ�QR�REVWDQWH�LQVWUXFFLRQHV�FRQFUHWDV�SDUD FRQWURODU�UXLGRV�\�KRUDULRV�GH�FLHUUH��DVt�FRPR�FRQWURO�GH�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�
1R�VH�UHDOL]DQ�FRQWUROHV�HVSHFtILFRV�GH�DIRUR��
(O�$\XQWDPLHQWR�FXHQWD�FRQ�XQD�RUGHQDQ]D�GH�FRQWDPLQDFLyQ�DF~VWLFD�GH�������VL�ELHQ�HVWi�DSOLFDQGR�OD�OHJLVODFLyQ�YDOHQFLDQD�GH�������\D�TXH�QR�H[LVWH�XQD�DGHFXDFLyQ�SOHQD��&RQ�IHFKD����GH�RFWXEUH�GH������VH�DFRUGy�HQ�3OHQR�OD�DGDSWDFLyQ�GH�OD�RUGHQDQ]D�D�OD�QRUPDWLYD� DXWRQyPLFD�� DVt� FRPR� TXH� HQ� pVWD� GHEHUtDQ� FRQWHPSODUVH� UHVWULFFLRQHV�GXUDQWH� HO� YHUDQR�� 6H� DFRUGy� D� VX� YH]� OD� UHDOL]DFLyQ� GH� XQ� PDSD� DF~VWLFR� \� OD�HODERUDFLyQ� GH� XQ� SODQ� GH� DFWXDFLyQ� PXQLFLSDO� VREUH� UXLGRV�� (O� $\XQWDPLHQWR�� DO�FRQRFHU�HO�SUR\HFWR�HVWDWDO�VREUH�OD�/H\�GHO�5XLGR��HVSHUy�D�VX�SXEOLFDFLyQ�SDUD�DGHFXDU�OD�QRUPDWLYD�ORFDO�D�OD�HVWDWDO��DKRUD��WUDV�OD�DSUREDFLyQ�GH�OD�/H\��VH�HVWi�HODERUDQGR�XQ�ERUUDGRU�GH�QXHYD�RUGHQDQ]D�DGDSWDGD�D�DPEDV�QRUPDWLYDV�
6H�DFRPSDxD�UHODFLyQ�GH�GHQXQFLDV�UHODFLRQDGDV�FRQ�HVWDEOHFLPLHQWRV��HQ�OD TXH�H[LVWHQ�VXSXHVWRV�GH� DXVHQFLD�GH� DXWRUL]DFLyQ�GH� DFWLYLGDG� \� IXQFLRQDPLHQWR�� LQFXPSOLPLHQWR�GH� KRUDULRV� GH� FLHUUH� DVt� FRPR� GH� DIRUR�� HQWUH� RWURV�� 6H� REVHUYD� TXH� HO� SURWRFROR� GH�DFWXDFLyQ�IUHQWH�D ODV�GHQXQFLDV��WDQWR�GH�YHFLQRV�FRPR�GH�OD�SURSLD�3ROLFtD�ORFDO��SDVD�JHQHUDOPHQWH� SRU� HIHFWXDU� XQ� UHTXHULPLHQWR� D� OD� DFWLYLGDG� SDUD� TXH� FHVH� HQ� VX�FRPSRUWDPLHQWR��\�VyOR�HQ�GHWHUPLQDGRV�VXSXHVWRV�VH�DEUH�H[SHGLHQWH�VDQFLRQDGRU�\�GH�FODXVXUD� GH� OD� DFWLYLGDG�� (QWUH� WRGRV� ORV� FDVRV� DSRUWDGRV�� VyOR� VH� REVHUYDQ� GRV�H[SHGLHQWHV�VDQFLRQDGRUHV�\�GRV�VXSXHVWRV�HQ�ORV�TXH�VH� UHVXHOYH�FRQFHGHU�XQ�WUiPLWH�GH�DXGLHQFLD�SUHYLD�D�OD�FODXVXUD�GH�OD�DFWLYLGDG�FRQVLVWHQWH�HQ�FDUSD�QR�DXWRUL]DGD�
���$\XQWDPLHQWR�GH�(OFKH��
(O� $\XQWDPLHQWR� GH� (OFKH� QRV� HQYtD� GRV� LQIRUPHV� D� WUDYpV� GH� VX� 'HSDUWDPHQWR� GH�$SHUWXUDV�\�9tD S~EOLFD��XQ�SULPHUR�FRQ�IHFKD����GH�GLFLHPEUH�GH������\�XQ�VHJXQGR��DPSOLDWRULR� GHO� DQWHULRU�� FRQ� IHFKD� ��� GH� IHEUHUR� GH� ������ (O� FLWDGR� 'HSDUWDPHQWR�UHPLWH�LQIRUPDFLyQ�UHFDEDGD�GH�GLVWLQWRV�QHJRFLDGRV�GHO�$\XQWDPLHQWR�
6HxDOD�HO�LQIRUPH�TXH�HO�$\XQWDPLHQWR�YLHQH�FXPSOLHQGR�HVFUXSXORVDPHQWH�OD�2UGHQ�GH�OD� &RQVHOOHULD� GH� -XVWLFLD� SRU� OD� TXH� VH� UHJXODQ� ORV� KRUDULRV� GH� HVSHFWiFXORV� \�HVWDEOHFLPLHQWRV��VLQ�TXH�VH�KD\D�KHFKR�XVR�GH�OD�SRVLELOLGDG�SUHYLVWD�HQ�HO�DUWtFXOR�����GHO�'HFUHWR�DXWRQyPLFR��������GH ��GH�MXOLR��HQ�HO�TXH�VH�UHJXODQ�ODV�HVSHFLDOLGDGHV�TXH�SXHGHQ� LQWURGXFLUVH� HQ� HO� KRUDULR� JHQHUDO� GH� HVSHFWiFXORV�� DVt� FRPR� OR� SUHYLVWR� HQ� HO�DUWtFXOR���GH�OD�2UGHQ�GH����GH�GLFLHPEUH�GH������ TXH�UHJXODED�ORV�KRUDULRV�SDUD�HO�DxR������
6HxDOD� VLQ� HPEDUJR� TXH� RWURV� PXQLFLSLRV� OLPtWURIHV� VL� KDQ� KHFKR� XVR� GH� HVWD�SRVLELOLGDG��DPSOLDQGR�KRUDULRV�GH�FLHUUH�� DSRUWDQGR�FRPR�SUXHED�GH� OR�DQWHULRU�FRSLD�GHO�%23�GH� �� GH� DEULO� GH� ����� HQ� HO� TXH� VH� SXEOLFD� HO�'HFUHWR� GHO�$\XQWDPLHQWR� GH�$OLFDQWH� SRU� HO� TXH� VH� DPSOtD HQ� XQD� KRUD� HO� KRUDULR� DXWRQyPLFR� GH� FLHUUH� SDUD� ORV�JUXSRV�&�\�(��(VWH�'HFUHWR�DPSOtD�HO�KRUDULR�GH�FLHUUH�GDGR TXH�HQ�GLIHUHQWHV�]RQDV�GH�
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HVD� FLXGDG� H[LVWHQ� JUDQGHV� DJORPHUDFLRQHV� GH� SHUVRQDV� HQ� HVWDEOHFLPLHQWRV� TXH� VH�SURORQJDQ�PiV� DOOi� GH� OD� KRUD� GH� FLHUUH�� WUDWDQGR� GH� HYLWDU� TXH� XQ�PD\RU� ULJRU� HQ� OD�DSOLFDFLyQ�GH�OD�PHGLGD�SURYRTXH�IOXMRV�D�RWUDV� ORFDOLGDGHV�FRQ�HO�FRQVLJXLHQWH�ULHVJR�HQ�HO� WUiILFR��(O�KRUDULR� VH�DPSOLy�GXUDQWH� ORV�YLHUQHV��ViEDGRV�\�YtVSHUDV�GH IHVWLYRV��1yWHVH�TXH�HQ�JUXSR�&�VH�VLW~DQ�EDUHV��UHVWDXUDQWHV��FDIHWHUtDV�\�VLPLODUHV��PLHQWUDV�TXH�HQ�HO�(�HVWiQ�ORV�3XEV��FDIpV�WHDWUR��FDIpV�FDQWDQWH��ORFDOHV�GH�H[KLELFLRQHV�\�ORFDOHV�GH�DWUDFFLRQHV��
(Q�OD�FLXGDG�GH�(OFKH��OD�3ROLFtD�ORFDO�WLHQH�GHVWLQDGDV�GRV�SDWUXOODV�HQ�H[FOXVLYD�SDUD�OD�]RQD�GH�OD�=DSDWLOOHUD��GRV�SDUD�HO�&HQWUR����HQ�$OWDEL[�\���SDWUXOODV�GH�FDOLGDG�VRFLDO�\�DPELHQWDO�TXH�UHFRUUHQ�HVWDV�WUHV�]RQDV��KD\�RWUDV�GRV�SDWUXOODV�GH�HVSHFLDOLVWDV�SDUD�HO�UHVWR�GH�OD�FLXGDG��
6H� UHDOL]DQ� LQVSHFFLRQHV� SHULyGLFDV� D� ORV� HVWDEOHFLPLHQWRV� ORV� GtDV� HQ� TXH� DEUHQ� DO�S~EOLFR�� FDGD� WULPHVWUH� VH� UHDOL]D� SRU� SDUWH� GH� OD� 3ROLFtD� ORFDO� XQD� UHODFLyQ� GH�LQFXPSOLPLHQWRV�� (Q� HO� VHJXQGR� WULPHVWUH� GH� ����� VyOR� FRQVWDQ� WUHV� FDVRV� GH�LQFXPSOLPLHQWR HQ�HO�KRUDULR�GH�FLHUUH�HQ�OD�]RQD�GH�OD�=DSDWLOOHUD�
(O� 0XQLFLSLR� FXHQWD� FRQ� XQD� RUGHQDQ]D� DPELHQWDO� GH� SURWHFFLyQ� FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD�\�YLEUDFLRQHV��TXH�GDWD�GH����GH�HQHUR�GH������
(Q� GLFKD� RUGHQDQ]D� VH� HVWDEOHFH� OD� SRVLELOLGDG� GH� TXH� GHWHUPLQDGDV� ]RQDV� VH�LQGLYLGXDOLFHQ� SRU� GLVSRQHU� GH� QXPHURVRV� HVWDEOHFLPLHQWRV� GH� XVR� S~EOLFR� \�DPELHQWDFLyQ� PXVLFDO�� FRQ� HO� REMHWR� GH� LPSODQWDU� HQ� HOODV� GHWHUPLQDGDV� PHGLGDV� \�FRQVHFXHQFLDV�MXUtGLFDV��$O�DPSDUR�GH�HVWD�SRVLELOLGDG�VH�KDQ�WUDPLWDGR�WUHV�H[SHGLHQWHV�SRU�ORV�TXH�VH�GHFODUDURQ���]RQDV�EDMR�HVWH�UpJLPHQ�
$Vt�� SRU�'HFUHWR� ����� GH� �� GH� DEULO� GH� ����� VH� GHFODUy� FRPR� ³]RQD� FRQ� QXPHURVRV�HVWDEOHFLPLHQWRV� GH� XVR� S~EOLFR� \� HTXLSR�PXVLFDO´� ODV� FDOOHV�4XLQWR�$OELR�+RUDFLR��*DEULHO� \�*DOiQ��0DUWtQ� GH�7RUUHV��0LJXHO� GH�8QDPXQR�� -XDQ�&DUORV� ,��'U�� -LPpQH]�'tD]��'XUiQ��6DOD]DU�$ORQVR��\�0DUFHOLQR�&RTXLOODW��7DPELpQ��PHGLDQWH�'HFUHWR�GH����GH�-XQLR�GH������VH�GHFODUy�EDMR�HVWH�UpJLPHQ�GLYHUVDV�FDOOHV�GH�OD�=RQD�&HQWUR�GH�OD�FLXGDG�TXH�QR�SURFHGH�DTXt�UHODFLRQDU�SRU�LQQHFHVDULR��)LQDOPHQWH��SRU�'HFUHWR������GH����GH�DEULO�GH�������VH�GHFODUy�XQD�~OWLPD�]RQD�GH�OD�ORFDOLGDG�EDMR�HVWH�UpJLPHQ��
'HEH� LQGLFDUVH�TXH� HVWD� VLWXDFLyQ�QR� HTXLYDOH� D� OD�GHFODUDFLyQ�GH� ]RQD� DF~VWLFDPHQWH�VDWXUDGD�� \D� TXH� pVWD� SRVLELOLGDG� HVWi� WDPELpQ� FRQWHPSODGD� HQ� OD� RUGHQDQ]D� SDUD�VXSXHVWRV� PiV� DJUDYDGRV� \� FRQOOHYD� XQDV� FRQVHFXHQFLDV� MXUtGLFDV� GLVWLQWDV�� /D�GHFODUDFLyQ� HIHFWXDGD� VyOR� FRQOOHYD� OD� DGRSFLyQ� GH�PHGLGDV� GH� GLVPLQXFLyQ� GHO� QLYHO�VRQRUR� H[WHULRU� DVt� FRPR� OD� LPSRVLELOLGDG� GH� LPSODQWDFLyQ� GH� QXHYDV� DFWLYLGDGHV� VL�GLVWDQ�PHQRV�GH����PHWURV�GH�DFWLYLGDGHV�VLPLODUHV��7pQJDVH�HQ�FXHQWD��D�HVWH�UHVSHFWR��TXH� RWUDV� PHGLGDV� PiV� DJUDYDGDV�� FRPR� OD� SRVLELOLGDG� GH� UHGXFLU� KRUDULRV� HQ� ]RQDV�DF~VWLFDPHQWH�VDWXUDGDV��QR�VH�GDQ�HQ�HVWD�GHFODUDFLyQ�TXH�SRGUtDPRV�FRQFOXLU�HQ�TXH�FRQILJXUD�XQD�VLWXDFLyQ�MXUtGLFDPHQWH�LQWHUPHGLD��
(Q� FXDQWR� D� ODV� DOWHUQDWLYDV� GH� RFLR�� OD� &RQFHMDOtD� GH� -XYHQWXG� QRV� DFRPSDxD� XQ�LQIRUPH�HQ�HO�TXH�VH�H[SRQHQ�ODV�GLYHUVDV�iUHDV�GH�LQWHUYHQFLyQ�HQ�HO�iPELWR�GHO�RFLR�DOWHUQDWLYR�MXYHQLO��GLIXVLyQ��FRRSHUDFLyQ�\�FRQYLYHQFLD��YROXQWDULDGR��HGXFDFLyQ�SDUD�OD�



��

VDOXG�\�VRFLRFXOWXUDO��(O�VLVWHPD�VH�EDVD�HQ�OD�H[LVWHQFLD�GH�FHQWURV�MXYHQLOHV�HQ�ORV�TXH�VH�WUDWD�GH�LPSOLFDU�D�WUDYpV�GH�GLYHUVDV�PRGDOLGDGHV�D�ORV�MyYHQHV�TXH�VH�VLW~DQ�HQ�VX�iUHD� GH� LQIOXHQFLD�� (Q� OR� TXH� VH� UHILHUH� DO� RFLR� DOWHUQDWLYR� H[LVWH� XQD� LQLFLDWLYD�GHQRPLQDGD� ³HVSDL� DFWLX´� GLULJLGD� D� ORV� MyYHQHV� LOLFLWDQRV� SDUD� ORV� MXHYHV�� YLHUQHV� \�ViEDGRV� D� SDUWLU� GH� ODV� ������ KRUDV�� WUDWiQGRVH� GH� DFWLYLGDGHV� FXOWXUDOHV�� VRFLDOHV��O~GLFDV��GHSRUWLYDV�\�DUWtVWLFDV�
(O�SURJUDPD�LQFLGH�HQ�WUHV�DVSHFWRV��
�/D� RIHUWD� GH� XQD� DOWHUQDWLYD� GH� RFLR� \� WLHPSR� OLEUH� GXUDQWH� HO� ILQ� GH� VHPDQD� \� HQ�KRUDULR� GH� PDGUXJDGD� GHVGH� XQ� HQIRTXH� HGXFDWLYR�� SUHYHQWLYR� \� DOWHUQDWLYR� DO� RFLR�FRQVXPLVWD�DFWXDO�
�/D�LPSOLFDFLyQ�GH�ODV�RUJDQL]DFLRQHV�MXYHQLOHV�HQ�HO�SURJUDPD�FRQ�HO�FRUUHVSRQGLHQWH�DXPHQWR�\�PHMRUD�GH�OD�FRRSHUDFLyQ�VRFLDO�GH�HVWDV�RUJDQL]DFLRQHV�HQWUH�Vt��DVt�FRPR�HO�SDSHO�TXH�GHVHPSHxDQ�HQ�UHODFLyQ�DO�FROHFWLYR�MXYHQLO�GH�OD�FLXGDG�
�(O�HPSOHR�GHO�FROHFWLYR�MXYHQLO��/D�RIHUWD�GH�DFWLYLGDGHV�LPSOLFD��DVt�PLVPR��LQFLGLU�HQ�OD� HPSOHDELOLGDG� GH� ORV� MyYHQHV� GHVGH� XQD� DFWLYLGDG� TXH� VH� LQVHUWD� HQ� ORV� QXHYRV�\DFLPLHQWRV�GH�HPSOHR�
6H�KDQ�RUJDQL]DGR�DGHPiV�GRV�FRQJUHVRV VREUH�RFLR�MXYHQLO�HQ�ORV�DxRV������\������
(O� HQIRTXH� GHO� SURJUDPD� HV� OD� SUHYHQFLyQ GH� GLYHUVRV� ULHVJRV� VRFLDOHV� \� VDQLWDULRV�SUHVHQWHV� HQ� HO� FROHFWLYR� MXYHQLO�� GURJRGHSHQGHQFLDV�� HQIHUPHGDGHV� GH� WUDQVPLVLyQ�VH[XDO�� DFFLGHQWHV�� HWF�� WUDWDQGR� DGHPiV� GH� SURPRFLRQDU� HO� WHMLGR� DVRFLDWLYR� \� OD�SDUWLFLSDFLyQ�GH�ORV�MyYHQHV�HQ�OD�VRFLHGDG�
(Q� FXDQWR� D� ORV� UHVXOWDGRV�� VH� LQIRUPD� TXH� ORV� XVXDULRV� KDELWXDOHV� GHO� SURJUDPD� VRQ�MyYHQHV�HQWUH����\����DxRV��KDELpQGRVH�RUJDQL]DGR���HGLFLRQHV��(Q�RWRxR�GH�������IHFKD�GH�HODERUDFLyQ�GHO�LQIRUPH��VH�HVWDED�OOHYDQGR�D�FDER�OD�QRYHQD�HGLFLyQ��6H�REVHUYD�HQ�OD�JUiILFD�GH�SDUWLFLSDQWHV�HQ�WDOOHUHV�\�DFWLYLGDGHV�GHSRUWLYDV�XQ�SLFR�VLJQLILFDWLYR�HQ�OD����HGLFLyQ��GRQGH�VH�VXSHUDURQ�ORV��������SDUWLFLSDQWHV��DVt�FRPR XQD�OLJHUD�UHGXFFLyQ�TXH� VLW~D� OD� FLIUD� DOUHGHGRU� GH� ORV� ������� HQ� OD� ~OWLPD� HGLFLyQ� ±����� (Q� DFWLYLGDGHV�FXOWXUDOHV�KDQ�SDUWLFLSDGR��������MyYHQHV��6XPDGRV�D�ORV�SDUWLFLSDQWHV�HQ�ORV�WDOOHUHV�\�GHSRUWH�VXPDQ�PiV�GH��������SDUWLFLSDQWHV�HQ�WRGDV�ODV�HGLFLRQHV��
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6H� DFRPSDxD� HQ� HO� LQIRUPH� UHSRUWDMH� IRWRJUiILFR� VREUH� ODV� VHGHV� GHO� SURJUDPD� HVSDL�DFWLX�� 3DEHOOyQ� 7RVFDU�� &HQWUR� 6RFLRFXOWXUDO� GH� $OWDEL[�� &LXGDG� 'HSRUWLYD� \� &HQWUR�VRFLDO�3HGDQtDV���GRQGH�VH�PXHVWUDQ�FDUWHOHV�DQXQFLDGRUHV�GH�ODV�DFWLYLGDGHV�GHO�ILQ�GH�VHPDQD��7DPELpQ�VH�DFRPSDxDQ�IRWRJUDItDV�GH�ORV�WDOOHUHV�\�DFWLYLGDGHV�UHDOL]DGRV��DVt�FRPR�ORV�UHFXUVRV�SXEOLFLWDULRV�XWLOL]DGRV�SDUD�SURPRFLRQDU�HO�SURJUDPD�
���$\XQWDPLHQWR�GH�(OGD�
(VWH�$\XQWDPLHQWR�QRV�UHPLWH�LQIRUPH�GH�OD�3ROLFtD�/RFDO��HQ�HO�TXH�VH�FRPXQLFD�TXH�HQ� OD� ORFDOLGDG� QR� H[LVWH� XQ� SXQWR� ILMR� GRQGH� VH� UH~QDQ� SHUVRQDV� FRQ� HO� REMHWR� GHFRQVXPLU�DOFRKRO�HQ�OD�YtD�S~EOLFD��DXQTXH�VH�KDQ�UHFLELGR�TXHMDV�YHFLQDOHV�SRU�JUXSRV�DLVODGRV� GH� MyYHQHV� FRQFHQWUDGRV� DOUHGHGRU� GH� YHKtFXORV� FRQ� OD� P~VLFD� PX\� DOWD� \�EHELHQGR��$ILUPDQ�TXH�ORV�SUREOHPDV�VH�KDQ�VROXFLRQDGR�HQ�OD�PD\RUtD�GH�ORV�FDVRV�FRQ�OD�SHUVRQDFLyQ�GH�ORV�DJHQWHV�\�OD�LGHQWLILFDFLyQ�GH�ODV�SHUVRQDV��3DUHFH�VHU��SRU�WDQWR��TXH�QR�VH�KDQ�VDQFLRQDGR�HVWRV�FRPSRUWDPLHQWRV�
6H�LQIRUPD�SRU�RWUD�SDUWH�TXH�QR�H[LVWH�XQ�Q~PHUR�FRQFUHWR�GH�HIHFWLYRV�SROLFLDOHV�SDUD�YLJLODU�OD�SUiFWLFD�GHO�ERWHOOyQ��6H�XWLOL]D�HO�VHUYLFLR�RUGLQDULR��
6H�UHFLEHQ�TXHMDV�GH�FLXGDGDQRV�SRU�OD�SUHVHQFLD�GH�FLXGDGDQRV�HQ�ODV�SXHUWDV�GH�3XEV�FRQVXPLHQGR�EHELGDV�DOFRKyOLFDV�\�PROHVWDQGR�SRU�HO�YROXPHQ�GH�VXV�YRFHV�DO�KDEODU��(VWH� SUREOHPD� VH� DERUGD� FRQ� OD� SHUVRQDFLyQ� GH� ORV� DJHQWHV� \� OD� DGYHUWHQFLD� DO�SURSLHWDULR�GHO�ORFDO�GH�OD�SURKLELFLyQ�GHO�FRQVXPR�GH�EHELGDV�HQ�OD�YtD�S~EOLFD�
1R�VH�DSRUWD�LQIRUPDFLyQ�DOJXQD�VREUH�ODV�SUiFWLFDV�GH�RFLR�DOWHUQDWLYR�DVt�FRPR�HO�UHVWR�GH�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�SUiFWLFD�GHO�ERWHOOyQ�
7DPSRFR� VH� DSRUWD� LQIRUPDFLyQ� DFHUFD� GH� OD� SUREOHPiWLFD� UHODFLRQDGD� FRQ� OD�FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ� PXVLFDO� \� ORV� SUREOHPDV� GH�FRQWDPLQDFLyQ�DF~VWLFD�TXH�SURGXFHQ�ORV�PLVPRV�
���$\XQWDPLHQWR�GH�7RUUHYLHMD�
(O� $\XQWDPLHQWR� GH� 7RUUHYLHMD� \D� KD� UHFLELGR� SRU� SDUWH� GH� HVWD� ,QVWLWXFLyQ� DOJXQRV�SURQXQFLDPLHQWRV� UHODFLRQDGRV� FRQ� OD� SUREOHPiWLFD� GH� OD� FRQFHQWUDFLyQ� GH�HVWDEOHFLPLHQWRV�\�FRQWDPLQDFLyQ�DF~VWLFD�FRUUHVSRQGLHQWH�
5HTXHULGD� OD� LQIRUPDFLyQ� FRUUHVSRQGLHQWH� D� HVWD� TXHMD�� HO� FLWDGR� $\XQWDPLHQWR� QRV�DFRPSDxD�LQIRUPH�GHO�1HJRFLDGR�GH�$FWLYLGDGHV�HQ�ORV�VLJXLHQWHV�WpUPLQRV�
5HVSHFWR�D�OD�SUiFWLFD�GHO�ERWHOOyQ��VH�LQIRUPD�TXH�HO�FRQVXPR�GH�DOFRKRO�HQ�YtD�S~EOLFD�VH�SURGXFH�HQ�OD�3OD]D�GH�2ULHQWH�� WUDWiQGRVH�GH�XQD�]RQD�XUEDQD�SUy[LPD�SRU� WDQWR�D�YLYLHQGDV��1R� KD\� FRQVWDQFLD� VLQ� HPEDUJR� GH� GHQXQFLDV� GH� FLXGDGDQRV� SRU�PROHVWLDV�



��

FDXVDGDV� HQ� H[FOXVLYD� SRU� HVWDV� DFWLYLGDGHV�� DXQTXH� VH� UHFLEHQ� GHQXQFLDV� WHOHIyQLFDV�KDELWXDOHV�
/D� LQWHUYHQFLyQ� GH� OD� 3ROLFtD� ORFDO� VH� FRQFUHWD� HQ� GHQXQFLDV�� GHFRPLVR� GH� EHELGDV� \�SRVWHULRU�LQVWUXFFLyQ�GH�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�FRUUHVSRQGLHQWHV��6H�LQVWUX\HURQ����HQ�HO�DxR������\����HQ�������/D�YLJLODQFLD�GH�OD�]RQD�VH�UHDOL]D�SRU�SDUWH�GHO�VHUYLFLR�RUGLQDULR�QRFWXUQR��TXH�WLHQH�DVLJQDGRV�D���DJHQWHV��(Q�YHUDQR�KD\�XQ�VHUYLFLR�HVSHFLDO�FRPSXHVWR�SRU���DJHQWHV�PiV��
(O� 0XQLFLSLR� FXHQWD� FRQ� RUGHQDQ]D� GH� SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�GHVGH������
1R�H[LVWH�XQ�iUHD�GHWHUPLQDGD�GHFODUDGD�FRPR�=RQD�$F~VWLFDPHQWH�VDWXUDGD�
6H� LQGLFD� TXH� ORV� ORFDOHV� DFWXDOPHQWH� HQ� IXQFLRQDPLHQWR� FXHQWDQ� FRQ� OLFHQFLD� GH�DFWLYLGDG��\�TXH�DTXHOORV�TXH�QR�GLVSRQHQ�GH�OD�PLVPD�VRQ�VDQFLRQDGRV��6H�DFRPSDxD�UHODFLyQ�GH�H[SHGLHQWHV�DELHUWRV�HQ�ORV�DxRV����� \�������TXH�DVFLHQGHQ�D�XQ�Q~PHUR�GH����� FRQVWDQGR� TXH� VyOR� HQ� GRV� FDVRV� VH� KD� DFRUGDGR� OD� FODXVXUD� GH� OD� DFWLYLGDG��'HVFRQRFHPRV�OD�VLWXDFLyQ�GHO�UHVWR�GH�H[SHGLHQWHV��
([LVWH�XQD�SDWUXOOD� IRUPDGD�SRU�XQ�RILFLDO� \�GRV�DJHQWHV�FRQ� IXQFLRQHV�HQ�PDWHULD�GHFRQWURO�GH HVWDEOHFLPLHQWRV��DXQTXH�QR�WLHQHQ�DVLJQDGD�HVD�WDUHD�GH�PDQHUD�HVSHFtILFD��DFXGLHQGR�D�ORV�PLVPRV�VyOR�SUHYLD�GHQXQFLD�GH�SDUWLFXODUHV�R�SRU�FRQWUROHV�UXWLQDULRV�SURJUDPDGRV��'HVFRQRFHPRV�OD�IUHFXHQFLD�GH�GLFKRV�FRQWUROHV�UXWLQDULRV�
$����$<817$0,(1726�'(�/$�3529,1&,$�'(�&$67(//21�
���$\XQWDPLHQWR�GH�$OPDVVRUD�
(O�$\XQWDPLHQWR� GH� HVWD� ORFDOLGDG� QRV� FRPXQLFD� TXH� HQ� OD�PLVPD�QR� H[LVWHQ� OXJDUHV�GRQGH�VH�UHDOLFHQ�SUiFWLFDV�GH�FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��
,QIRUPD�OD�3ROLFtD� ORFDO�TXH�GXUDQWH�������GH�����OODPDGDV�UHDOL]DGDV�SRU�YHFLQRV�SRU�PROHVWLDV� SURGXFLGDV� SRU� JUXSRV� GH� MyYHQHV�� VyOR� �� KDFtD� UHIHUHQFLD� D� UHXQLRQHV� GH�MyYHQHV�EHELHQGR�DOFRKRO�HQ�OD�YtD�S~EOLFD��(Q�������GH�ODV�����OODPDGDV�UHFLELGDV��VyOR�XQD�GH�HOODV�KDFtD�UHIHUHQFLD�D�HVWH�DVSHFWR��7RGDV�ODV�OODPDGDV�IXHURQ�DWHQGLGDV��
(Q� OR�TXH� VH� UHILHUH� D� DOWHUQDWLYDV�GH�RFLR�� VH�QRV� LQIRUPD�TXH� HQ������ VH� UHDOL]y�XQ�SUR\HFWR�SLORWR�GH�RFLR�QRFWXUQR�GXUDQWH� ORV�ILQHV�GH�VHPDQD��\�HQ������VH UHDOL]DURQ�DFWLYLGDGHV�GH�FLQH��H[SRVLFLRQHV��YLDMHV��FRQFXUVRV��HWF��
5HVSHFWR�D�HVWDEOHFLPLHQWRV��H[LVWHQ�DFWLYLGDGHV�FRQ�DPELHQWDFLyQ�PXVLFDO� WDOHV�FRPR�3XEV�\�'LVFRWHFDV��'XUDQWH������\������VyOR�VH�WUDPLWy�XQ�H[SHGLHQWH�VDQFLRQDGRU�FDGD�DxR�SRU�LQFXPSOLPLHQWR�GH�KRUDULR�GH�FLHUUH�GH�XQ�3XE�
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(O�Q~PHUR�GH�DJHQWHV�HQ�VHUYLFLR�QRFWXUQR�DVFLHQGH�HQ�OD�ORFDOLGDG�D�XQ�Q~PHUR�HQWUH���\��� TXH�DWLHQGHQ�WRGDV�ODV�LQFLGHQFLDV��
/D�ORFDOLGDG�QR�FXHQWD�FRQ�RUGHQDQ]D�PXQLFLSDO�GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��VLHQGR�GH�DSOLFDFLyQ�~QLFDPHQWH�OD�QRUPDWLYD�TXH�DO�HIHFWR�VH�HVWDEOHFH�HQ�OD�SODQLILFDFLyQ�JHQHUDO�XUEDQtVWLFD��
���$\XQWDPLHQWR�GH�%HQLFDVVLP�
(VWH�$\XQWDPLHQWR�FRQWHVWD�D�SDUWH�GH�ODV�SHWLFLRQHV�GH�LQIRUPDFLyQ�LQWHUHVDGDV��
'HVGH� HO� QHJRFLDGR� GH� DFWLYLGDGHV� VH� QRV� UHPLWH� LQIRUPH� TXH�� HQ� UHODFLyQ� FRQ� ODV�SUiFWLFDV�GH�ERWHOOyQ��VH�LQGLFD�TXH�SHVH�D�H[LVWLU�YDULDV�GHQXQFLDV�GH�OD�3ROLFtD�ORFDO�SRU�HVWH� FRQFHSWR�� QR� VH� KDQ� LQFRDGR� H[SHGLHQWHV� VDQFLRQDGRUHV� DO� UHVSHFWR�� (Q� ����� VH�HIHFWXDURQ� �� GHQXQFLDV�� 6H� FRPXQLFD� TXH� HO� $\XQWDPLHQWR� QR� KD� DSUREDGR� XQ� SODQ�PXQLFLSDO�VREUH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV�
5HVSHFWR� D� HVWDEOHFLPLHQWRV�� VH� REVHUYD� GH� OD� GRFXPHQWDFLyQ� UHPLWLGD� TXH� H[LVWH� XQ�JUDQ� Q~PHUR� GH� ORFDOHV� FRQ� DPELHQWDFLyQ� PXVLFDO�� TXH� DGHPiV� VH� FRQFHQWUDQ� HQ�GHWHUPLQDGDV�FDOOHV��FRPR�SRU�HMHPSOR��HQ�XQ�Q~PHUR�GH����HQ�OD�&DOOH�'RORUV�� ���HQ�&DOOH�%DUEHUi�L�&HSULj����HQ�&DOOH�%D\HU����HQ�OD�&DOOH�/HRSROGR�4XHURO��HWF�
(Q� HO� LQIRUPH� GHO� $UTXLWHFWR� PXQLFLSDO� TXH� GD� FXHQWD� GH� ODV� GHWHUPLQDFLRQHV�XUEDQtVWLFDV�GH�DSOLFDFLyQ�IUHQWH�DO�SUREOHPD�GH�OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��VH�VHxDOD�TXH�ODV�QRUPDV�XUEDQtVWLFDV�GHO�SODQ�H[SUHVDQ�TXH�HQ�OD�]RQD�GH�FDOLILFDFLyQ�GH�&DVFR�$QWLJXR� VyOR� VH� DGPLWH� OD� LQVWDODFLyQ�GH�EDUHV� FRQ� DPELHQWDFLyQ�PXVLFDO� HQ� OD�3OD]D�'RORUHV�\�&DOOH�-RVHS�%DUEHUi�\�&HSULj��(Q�OD�]RQD�GH�FDOLILFDFLyQ�GHO�(QVDQFKH��SDUD� QXHYDV� LPSODQWDFLRQHV�� HO� SODQ� VyOR� DGPLWH� ORFDOHV� TXH� VH� VLW~HQ� D� PiV� GH� ����PHWURV� FRQ� UHVSHFWR� D� FXDOTXLHU� LPSODQWDFLyQ� H[LVWHQWH� FRQ� HVH� XVR�� (Q� ]RQDV� GH�(GLILFDFLyQ�DELHUWD�\�9LYLHQGD�XQLIDPLOLDU�SURWHJLGD�OD�GLVWDQFLD�PtQLPD�KD�GH�VHU�����PHWURV��)LQDOPHQWH��HQ�]RQDV�GH�9LYLHQGD�XQLIDPLOLDU�DLVODGD�\�YLYLHQGD�XQLIDPLOLDU�HQ�KLOHUD�QR�VH�DGPLWHQ�HVWRV�XVRV�
(O�0XQLFLSLR�GLVSRQH�GHVGH�PD\R�GH������GH�XQD�RUGHQDQ]D�GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��1R�H[LVWH�VLQ�HPEDUJR�SODQLILFDFLyQ�DF~VWLFD�HQ�OD�SREODFLyQ�
(Q�OR�TXH�VH�UHILHUH�D�OD�GHFODUDFLyQ�GH�]RQD�DF~VWLFDPHQWH�VDWXUDGD��VH�LQIRUPD�GH�TXH�H[LVWH� XQ� SUR\HFWR� GH� GHFODUDFLyQ� GH� ]RQD� VDWXUDGD� HQ� HO� &DVFR� $QWLJXR�� TXH� HVWi�SDUDOL]DGR�GHVGH�HO����GH�RFWXEUH�GH������
5HPLWH�HO�$\XQWDPLHQWR�XQD�UHODFLyQ�GH HVWDEOHFLPLHQWRV�VHJ~Q� WLSR�GH�DFWLYLGDG�FRQ�XQD�UHIHUHQFLD�LQGLYLGXDO�D�VX�VLWXDFLyQ�MXUtGLFD��6H�WUDWD�GH�XQRV����3XEV�\�XQ�Q~PHUR�PXFKR�PD\RU�GH�EDUHV�FRQ�DPELHQWDFLyQ�PXVLFDO�
(V�XQ�WDQWR�GLItFLO�LQWHUSUHWDU�OD�VLWXDFLyQ�UHDO��GDGR�TXH QR�VH�GLVSRQH�GH�PD\RUHV�GDWRV�VREUH�HO�HVWDGR�GH�ORV�HVWDEOHFLPLHQWRV��VLQ�HPEDUJR��VH�REVHUYD�TXH�HQ�PXFKRV�FDVRV�ORV�H[SHGLHQWHV�GH�DSHUWXUD�VH�HQFXHQWUDQ�HQ�WUDPLWDFLyQ��OR�TXH�VLJQLILFD�TXH�H[LVWH�XQ�
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SRWHQFLDO�GH�FUHFLPLHQWR�LPSRUWDQWH�GH�HVWH�WLSR�GH�HVWDEOHFLPLHQWRV�±3XEV�\�%DUHV�FRQ�DPELHQWDFLyQ�PXVLFDO��� GHVFRQRFHPRV� VLQ� HPEDUJR� VL� GLFKRV� HVWDEOHFLPLHQWRV� HVWiQ� D�VX� YH]� IXQFLRQDQGR� GXUDQWH� HO� WUiPLWH�� OR� TXH� SDUHFH� GHGXFLUVH� VL� ELHQ� QR� VH� SXHGH�DILUPDU�FRQ�OD�LQIRUPDFLyQ�GH�TXH�GLVSRQHPRV�
3RU�RWUD�SDUWH��VH GHWHFWDQ�QXPHURVRV�VXSXHVWRV�HQ�ORV�TXH�HVWDEOHFLPLHQWRV�ILJXUDQ�VLQ�OLFHQFLD��R�FRQ�OLFHQFLDV�FDGXFDGDV��VL�ELHQ�WDPSRFR�SRGHPRV�DVHJXUDU�TXH�ORV�PLVPRV�VH�HQFXHQWUHQ�HQ�IXQFLRQDPLHQWR� \�SRU�WDQWR�HQ�VLWXDFLyQ�GH�FODQGHVWLQLGDG�
6H� QRV� FRPXQLFD� TXH� GHELGR� DO� YROXPHQ� GH� WUDEDMR� TXH� WLHQH� HO� VHUYLFLR�� ODV�FRPSUREDFLRQHV�TXH�VH�UHDOL]DQ�HQ�ODV�DFWLYLGDGHV�VH�OLPLWDQ�D�ORV�VXSXHVWRV�HQ�TXH�KD\�TXHMDV�YHFLQDOHV�R�GHQXQFLDV�GH�OD�3ROLFtD�ORFDO��SRU�OR�TXH�VH�GHGXFH�TXH�QR�VH�UHDOL]DQ�FRPSUREDFLRQHV�UXWLQDULDV�SHULyGLFDV�
6H�DSRUWD�UHODFLyQ�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�SRU�FDUHFHU�GH�OLFHQFLD�GH�DFWLYLGDG�DVt�FRPR�SRU�GLVSRQHU�GH�DPELHQWDFLyQ�PXVLFDO�VLQ�DXWRUL]DFLyQ�GXUDQWH�HO�HMHUFLFLR�������
���$\XQWDPLHQWR�GH�%XUULDQD�
(Q� FXDQWR� D� ODV� SUiFWLFDV� GH� ³ERWHOOyQ´�� VH� LQIRUPD� TXH� QR� H[LVWHQ� OXJDUHV� GRQGH� VH�UHDOLFHQ� WDOHV� SUiFWLFDV� FRQ� KDELWXDOLGDG�� KDELpQGRVH� GHWHFWDGR� HVSRUiGLFDPHQWH� HVWH�WLSR�GH�DFWLYLGDGHV�HQ�OD�]RQD�GH�HVWDFLRQDPLHQWR�GH�YHKtFXORV�GH�ORV�FKLULQJXLWRV�HQ�OD�]RQD� HVWLYDO�� 6H� KDQ� UHFLELGR� QR� REVWDQWH� DOJXQDV� GHQXQFLDV� HQ� UHODFLyQ� FRQ�FRQFHQWUDFLRQHV�HQ�XQD�FDOOH�GH�OD�ORFDOLGDG��TXH�VH�WUDWDURQ�PHGLDQWH�OD�YLJLODQFLD�GH�OD�]RQD��GRQGH�QR�VH�REVHUYy�QLQJ~Q�IRFR�
1R�VH�KDQ�DELHUWR�H[SHGLHQWHV�VDQFLRQDGRUHV�SRU�SDUWH�GHO�'HSDUWDPHQWR�GH�$FWLYLGDGHV�FRQ�PRWLYR�GH�HVWRV�FRPSRUWDPLHQWRV��DXQTXH�HO�GtD���GH�DEULO�GH������VH�GHQXQFLy�D���FLXGDGDQRV�SRU�FRQVXPLU�HQ�OD�$YGD��7DUDQFyQ��\�HO����GH�PD\R�GH�HVH�PLVPR�DxR�VH�GHQXQFLy�D���FLXGDGDQRV�SRU�HVD�PLVPD�SUiFWLFD�HQ� ODV�QDYHV�GH�*LO�(VFULFKH�� VLHQGR�UHPLWLGDV�ODV�GHQXQFLDV�DO�QHJRFLDGR�GH�PHGLR�DPELHQWH�
'DGR�HO�FDUiFWHU�HVSRUiGLFR�GH�HVWRV�KHFKRV��QR�H[LVWH�SHUVRQDO�HVSHFtILFR�GHVWLQDGR�DO�FRQWURO�GH�HVWRV�SUREOHPDV��
6H�GHVFRQRFH WDQWR�VL�H[LVWHQ�LQLFLDWLYDV�VREUH�DOWHUQDWLYDV�GH�RFLR�QRFWXUQR�MXYHQLO�HQ�OD�ORFDOLGDG��DVt�FRPR�VL�HO�$\XQWDPLHQWR�KD�DSUREDGR�HO�3ODQ�GH�'URJRGHSHQGHQFLDV�\�RWURV�7UDVWRUQRV�$GLFWLYRV�
5HVSHFWR�D�ORV�HVWDEOHFLPLHQWRV��OD�ORFDOLGDG�FXHQWD�FRQ�XQ�FDIp�FRQ�DPELHQWH�PXVLFDO��XQ�EDU FRQ�DXGLFLyQ�PXVLFDO��XQD�GLVFRWHFD��XQ�EDU�FRQ�P~VLFD�HQ�YLYR��\�XQ�WRWDO�GH����SXEV��6H�LQIRUPD�GH�ODV�FDOOHV�GRQGH�HVWiQ�VLWXDGRV��VL�ELHQ�GHVFRQRFHPRV�OD�XELFDFLyQ�GH�ODV�PLVPDV� \�OD�SRVLEOH�FRQFHQWUDFLyQ�GH�GLFKRV�HVWDEOHFLPLHQWRV�
(O�$\XQWDPLHQWR�LQIRUPD�TXH�QR�VH�UHDOL]DQ�FRPSUREDFLRQHV�UXWLQDULDV�R�SHULyGLFDV�HQ�ORV� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ�PXVLFDO� SDUD� YHULILFDU� HO�PDQWHQLPLHQWR� GH� ODV�
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FRQGLFLRQHV� SUHYLVWDV� HQ� ODV� OLFHQFLDV�� 6yOR� FXDQGR� H[LVWH� FDPELR� GH� WLWXODULGDG� R�GHQXQFLDV�GH�YHFLQRV�VH�YHULILFD�OR�DQWHULRU��
$FHUFD�GH�VL�H[LVWHQ�OLPLWDFLRQHV�GH�XVR�HQ�HO�SODQHDPLHQWR�SDUD�HYLWDU�FRQFHQWUDFLRQHV��VH�LQIRUPD�TXH�HO�3ODQ�*HQHUDO�H[LJH�XQD�GLVWDQFLD�PtQLPD�HQWUH�ORFDOHV�GH�����PHWURV�HQ�ODV�]RQDV�GH�(GLILFDFLyQ�&HUUDGD��\�����HQ�]RQDV�GH�(GLILFDFLyQ�$ELHUWD��8QLIDPLOLDU�$LVODGD�\�8QLIDPLOLDU�HQ�+LOHUD��5HVSHFWR�DO�&DVFR�KLVWyULFR��VH�LQGLFD�TXH�OD�DQFKXUD�GH�ODV�FDOOHV�KDFH�TXH�VH�LQFXPSOD�HO�5HJODPHQWR�*HQHUDO�GH�3ROLFtD�GH�(VSHFWiFXORV��SRU�OR�TXH�OD�LPSODQWDFLyQ�GH�DFWLYLGDGHV�UHFUHDWLYDV�DOOt�WDPELpQ�UHVXOWD�OLPLWDGD�SRU�OD�QRUPDWLYD�YLJHQWH�
(O�$\XQWDPLHQWR�FXHQWD�FRQ�RUGHQDQ]D�PXQLFLSDO�GH�PHGLR�DPELHQWH�GRQGH�VH�LQFOX\HQ�QRUPDV�VREUH�FRQWDPLQDFLyQ�DF~VWLFD�
1R�VH�KDQ�DSOLFDGR�KDVWD�OD�IHFKD�ODV�SUHYLVLRQHV�GH�OD�OHJLVODFLyQ�YDOHQFLDQD�HQ�PDWHULD�GH�SODQLILFDFLyQ�DF~VWLFD��
1R�H[LVWH�QLQJXQD�GHFODUDFLyQ�GH�iUHD�DF~VWLFDPHQWH�VDWXUDGD��
(Q�PDWHULD�GH�KRUDULRV�� VH� LQFRDURQ�HQ������XQ� WRWDO�GH���H[SHGLHQWHV� VDQFLRQDGRUHV�HVWDQGR�XQR�HQ�WUiPLWH�\�FXDWUR�UHVXHOWRV�FRQ�LPSRVLFLyQ�GH�PXOWD��(Q������HO�WRWDO�GH�H[SHGLHQWHV�HV�HO�PLVPR��HVWDQGR�XQR�HQ�WUiPLWH�\�FXDWUR�UHVXHOWRV�FRQ�PXOWD�
���$\XQWDPLHQWR�GH�&DVWHOOyQ�GH�/D�3ODQD�
(O�$\XQWDPLHQWR�GH�&DVWHOOyQ�HQYtD�LQIRUPH�HQ�HO�TXH�VH�FRPXQLFDQ�VyOR�DOJXQRV�GH�ORV�DVSHFWRV�VROLFLWDGRV��VLQ�TXH��HQWUH�RWURV��H[LVWD�SURQXQFLDPLHQWR�DOJXQR�VREUH�ORV�WHPDV�UHODFLRQDGRV�FRQ�OD�SUiFWLFD�GHO�ERWHOOyQ�
5HPLWH� HO�$\XQWDPLHQWR� VX�RUGHQDQ]D�PXQLFLSDO� GH� UXLGRV� \�YLEUDFLRQHV�TXH�GDWD�GH������
5HPLWH�D�VX�YH]�SDUWH�GHO�DUWtFXOR�����GH� ODV�QRUPDV�GHO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�GH�OD�ORFDOLGDG��TXH�OLPLWD�OD�GLVWDQFLD�HQWUH�ORFDOHV�FRQ�DXGLFLyQ�PXVLFDO�D�����PHWURV��
1R� VH�SURQXQFLD� HQ� VX� HVFULWR� DFHUFD�GH� OD� H[LVWHQFLD�GH�SODQLILFDFLyQ� DF~VWLFD�� ]RQDV�DF~VWLFDPHQWH� VDWXUDGDV�� DVt� FRPR RWURV� DVSHFWRV�� HQWHQGLpQGRVH� HQ� FRQVHFXHQFLD� TXH�QR�VH�KDQ�DGRSWDGR�QLQJXQD�GH�HVWDV�PHGLGDV�
6H�DFRPSDxD� UHODFLyQ�GH�H[SHGLHQWHV� VDQFLRQDGRUHV�DELHUWRV�FRQ�PRWLYR�GH� HMHUFHU� OD�DFWLYLGDG�VLQ�OLFHQFLD�� LQFXPSOLPLHQWR�GH�KRUDULRV�GH�FLHUUH��HWF��VL�ELHQ�QR�VH�LQIRUPD�VREUH�HO�HVWDGR�GH�GLFKRV�SURFHGLPLHQWRV��SRU�OR�TXH�QR�VH�SXHGH�YDORUDU�OD�HILFDFLD�GH�HVWH� $\XQWDPLHQWR� HQ� OD� WUDPLWDFLyQ� GH� ORV� PLVPRV�� &DEH� GHVWDFDU� OD� DSHUWXUD� GH�QXPHURVRV�H[SHGLHQWHV�VDQFLRQDGRUHV�GXUDQWH������D�³FROODV�VLQ�DXWRUL]DU´� (VWH�WLSR�GH�ORFDOHV� GRQGH� VH� UHDOL]DQ� ILHVWDV� \� UHXQLRQHV� YDULDV� SUROLIHUDQ� HQ� OD� &RPXQLGDG�9DOHQFLDQD� \� VRQ� IXHQWH� GH� JUDQGHV� PROHVWLDV� D� ORV� YHFLQRV�� WDO� FRPR� YHQLPRV�



��

FRPSUREDQGR� HQ� QXPHURVDV� TXHMDV� TXH� DFFHGHQ� D� HVWD� ,QVWLWXFLyQ�� VLQ� TXH�KDELWXDOPHQWH� FXHQWHQ� FRQ� ORV� SHUPLVRV� PXQLFLSDOHV� RSRUWXQRV�� TXH� SDVDQ� SRU� OD�FRQFHVLyQ�GH�XQD�OLFHQFLD�GH�DFWLYLGDG�
���$\XQWDPLHQWR�GH�0RQFRID�
(Q�HVWD�ORFDOLGDG��VHJ~Q�LQIRUPD�HO�$\XQWDPLHQWR��QR�H[LVWH�XQD�]RQD�FRQFUHWD�GRQGH�VH�FRQFHQWUHQ�DFWLYLGDGHV�FRQ�DPELHQWDFLyQ�PXVLFDO��1R�REVWDQWH��\�HQ�HO�PDUFR�GHO�3ODQ�GH�([SORWDFLyQ�GH�&RVWDV�TXH�VH�FRQFLHUWD�FDGD�DxR�FRQ�HO�6HUYLFLR�3URYLQFLDO�GH�&RVWDV�GH� &DVWHOOyQ�� VH� DGHFXD� XQD� ]RQD� HQ� OD� TXH� VH� KDELOLWD� OXJDU� SDUD� �� DFWLYLGDGHV�³FKLULQJXLWRV´�FRQ�DPELHQWDFLyQ�PXVLFDO�
(O�$\XQWDPLHQWR� GLVSRQH� GH� XQD� RUGHQDQ]D� GH� SUHYHQFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ�DF~VWLFD�
1R�VH�LQIRUPD�VREUH�HO�UHVWR�GH�FXHVWLRQHV�SODQWHDGDV�
���$\XQWDPLHQWR�GH�2URSHVD�GH�0DU��
6H� DFRPSDxD� SRU� HVWD� &RUSRUDFLyQ� XQ� LQIRUPH� HQ� HO� TXH� VH� SURQXQFLD� VREUH� ODV� GRV�SUREOHPiWLFDV�UHIHUHQFLDGDV�
(Q�FXDQWR�D�ODV�SUiFWLFDV�GH�FRQVXPR�HQ�OD�YtD�S~EOLFD��HQ�2URSHVD�QR�KD\�QLQJXQD�]RQD�GRQGH� VH� UHDOLFH� HVWD� DFWLYLGDG� FRQ� KDELWXDOLGDG�� 6H� UHFLEH� RFDVLRQDOPHQWH� DOJXQD�OODPDGD�GHQXQFLDQGR�HVWD�VLWXDFLyQ��TXH�VH�UHVXHOYH�FRQ�OD�SHUVRQDFLyQ�GH�ORV�DJHQWHV�GH� OD� 3ROLFtD� /RFDO�� 6HJ~Q� LQGLFD�� HQ� WDOHV� FDVRV� ~QLFDPHQWH� VH� KD� REVHUYDGR� TXH� VH�WUDWDED� GH� UHXQLRQHV� GH� MyYHQHV� VLQ� TXH� IXHUD� QHFHVDULR� HQ� FRQVHFXHQFLD� HIHFWXDU�GHQXQFLDV��
/D� DOWHUQDWLYD� GH� RFLR� TXH� VH� SODQWHD� SRU� HO� $\XQWDPLHQWR� HV� HO� GHSRUWH�� DVt� FRPR�FXOWXUDOHV��VH�UHDOL]DQ�HQ�HVWH�~OWLPR�DVSHFWR�WDOOHUHV�GLULJLGRV�D� MyYHQHV�HQWUH����\����DxRV�FRPR� WHDWUR�� JXLWDUUD��PDODEDUHV��KLS�KRS�� MXHJRV�GH� URO�� HWF�� FRQ�XQD�DFHSWDFLyQ�EXHQD�� 1R� VH� LQGLFD� VL� HVWDV� DFWLYLGDGHV� VH� UHDOL]DQ� HQ� KRUDULR� QRFWXUQR� \� ILQHV� GH�VHPDQD��TXH�HQ�GHILQLWLYD�HV�OR�TXH�FRPSRUWD�XQD�YHUGDGHUD�DOWHUQDWLYD�D�RWUDV�SUiFWLFDV�PiV�QHJDWLYDV�FRPR�VRQ�ODV�TXH�VH�DQDOL]DQ�HQ�HVWH�LQIRUPH�
(O� $\XQWDPLHQWR� QR� KD� FRQVLGHUDGR� QHFHVDULR� DSUREDU� XQ� SODQ� PXQLFLSDO� VREUH�GURJRGHSHQGHQFLDV� \�RWURV� WUDVWRUQRV� DGLFWLYRV�� DXQTXH� ORV�6HUYLFLRV�6RFLDOHV�RIUHFHQ�LQIRUPDFLyQ�\�RULHQWDFLyQ�D�ODV�SHUVRQDV�TXH�OR�VROLFLWDQ�
(Q� UHODFLyQ� D� OD� SUREOHPiWLFD� GH� ORV� HVWDEOHFLPLHQWRV� HQ� 2URSHVD� SUHGRPLQDQ� ODV�DFWLYLGDGHV� GH� UHVWDXUDFLyQ�� FDIHWHUtDV�� EDUHV� \� SXEV�� 6H� FRQILUPD� TXH� H[LVWH� XQD�FRQFHQWUDFLyQ�GH�WDOHV�HVWDEOHFLPLHQWRV�HQ�OD�$YHQLGD�GHO�)DUR��
([LVWH�XQD�RUGHQDQ]D�UHJXODGRUD�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�GHVGH�������TXH�KD�VLGR�QR�REVWDQWH�PX\�DIHFWDGD�SRU� OD�QXHYD� OHJLVODFLyQ�YDOHQFLDQD�� ORV�QLYHOHV�VRQRURV�VRQ�
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GLIHUHQWHV��(O�0XQLFLSLR� HVWD� SHQGLHQWH� GH� TXH�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� OD�'LVSRVLFLyQ� 7UDQVLWRULD� ��� GH� OD� /H\� 9DOHQFLDQD� GH� 3URWHFFLyQ� )UHQWH� D� OD�&RQWDPLQDFLyQ� $F~VWLFD�� OD� *HQHUDOLWDW� GHVDUUROOH� OD� /H\�� PRPHQWR� HQ� HO� TXH� VH�SURFHGHUi�D�DGHFXDU�OD�RUGHQDQ]D�D�GLFKD�QRUPDWLYD��
1R� VH� KD� FRQVLGHUDGR� QHFHVDULR� DSUREDU� XQ� SODQ� DF~VWLFR� PXQLFLSDO�� TXH� VyOR� HV�REOLJDWRULR� SDUD� 0XQLFLSLRV� GH� PiV� GH� ������� KDELWDQWHV�� QR� VREUHSDVDQGR� HVWD�SREODFLyQ�GLFKD�FDQWLGDG��
1R�KD\�]RQD�GHFODUDGD�DF~VWLFDPHQWH�VDWXUDGD�
6H� SUHWHQGH� FRQFHQWUDU� ODV� DFWLYLGDGHV� GH� RFLR� \� GHSRUWH� HQ� XQD� GRWDFLyQ� GH� VXHOR�XUEDQL]DEOH� QR� SURJUDPDGR� VHJ~Q� HO� 3ODQ� *HQHUDO� YLJHQWH�� SDUD� HYLWDU� ODV� PROHVWLDV�DFWXDOHV��
6H� LQGLFD� TXH� WRGRV� ORV� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ� PXVLFDO� FXHQWDQ� FRQ�OLFHQFLD��\D�TXH�HQ�RWUR�FDVR�VH�DFXHUGD�VX�FLHUUH��FRPR�RFXUULy�HQ�������HQ�HO�TXH�VH�GHFUHWy� HO� FLHUUH� GH� GRV� HVWDEOHFLPLHQWRV�� HQ� ����� VH� LQFRy� XQ� ~QLFR� H[SHGLHQWH�FHUUiQGRVH�OD�DFWLYLGDG�YROXQWDULDPHQWH�SRU�HO�WLWXODU��'HVFRQRFHPRV�VL�HQ�OD�DFWXDOLGDG�H[LVWHQ�HVWDEOHFLPLHQWRV�TXH�IXQFLRQDQ�VLQ�OLFHQFLD�R�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��DVt�FRPR�VL�VH�SUDFWLFDQ�LQVSHFFLRQHV�VXFHVLYDV��VX�IUHFXHQFLD�\�UHVXOWDGRV�
6H�KD�VDQFLRQDGR�D�GLYHUVRV�HVWDEOHFLPLHQWRV�SRU�UHEDVDU�HO�KRUDULR�GH�FLHUUH��1R�VH�GD�FXHQWD�GH� ORV�VXSXHVWRV�\�GHO�HVWDGR�GH� ORV�H[SHGLHQWHV��SRU� OR�TXH ~QLFDPHQWH�SXHGH�FRQFOXLUVH�HQ�TXH�H[LVWHQ�HQ�OD�ORFDOLGDG�VXSXHVWRV�GH�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�VREUH�KRUDULRV� TXH�KDQ�REWHQLGR�UHVSXHVWD�VDQFLRQDGRUD�PXQLFLSDO��
/D�GRWDFLyQ�SROLFLDO�ORV�ILQHV�GH�VHPDQD�HQ�YHUDQR�HV�GH���DJHQWHV��TXH�QR�WLHQHQ�FRPR�IXQFLyQ� HVSHFtILFD� HO� FRQWURO� GH� HVWDEOHFLPLHQWRV�� \D� TXH� HVWiQ� GHVWLQDGRV� DO� VHUYLFLR�RUGLQDULR� \� JHQHUDO� GH� OD� SREODFLyQ�� 6H� GHVWDFD� OD� HVFDVH]� GH� HIHFWLYRV� GH� OD� SODQWLOOD�DFWXDO�\�OD�JUDQ�FDQWLGDG�GH�VHUYLFLRV�TXH�GHEHQ�DWHQGHU��
6H�LQGLFD�HQ�HO�LQIRUPH�GH�OD�3ROLFtD�ORFDO�TXH�VH�DGMXQWD� TXH�ODV�TXHMDV�PiV�FRPXQHV�VH� UHILHUHQ� DO� UXLGR� H[FHVLYR� GHO� DSDUDWR� UHSURGXFWRU� GH� VRQLGR�PXVLFDO�� DVt� FRPR� DO�LQFXPSOLPLHQWR� GHO� KRUDULR� GH� FLHUUH�� OR� TXH� FRQILUPD� OD� GHGXFFLyQ� TXH� UHDOL]iEDPRV�PiV�DUULED��
���$\XQWDPLHQWR�GH�9DOO�'�8L[y�
(Q� FXDQWR� D� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� ORV� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ�PXVLFDO��HO�$\XQWDPLHQWR�LQIRUPD�OR�VLJXLHQWH�
(O�Q~PHUR�GH�DFWLYLGDGHV�HV�GH�����GH�ODV�TXH���VRQ�GLVFRWHFDV�\�HO�UHVWR�SXEV�R�EDUHV�FRQ�DPELHQWDFLyQ�PXVLFDO�� ORFDOL]iQGRVH�OD�PD\RUtD�HQ�GRV�]RQDV�� ODV�GLVFRWHFDV�HQ�HO�SROtJRQR�LQGXVWULDO�&DUPDGD\��\�HO�UHVWR�HQ�XQD�PDQ]DQD�GH�OD�SREODFLyQ��



��

1R�VH�GLVSRQH�GH�RUGHQDQ]D�GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD�\�QR�VH�KD�GHFODUDGR� QLQJXQD� ]RQD� FRPR� DF~VWLFDPHQWH� VDWXUDGD�� 7DPSRFR� VH� UHDOL]DQ�LQVSHFFLRQHV� SHULyGLFDV� R� JHQHUDOHV� D� ODV� DFWLYLGDGHV�� DFWXiQGRVH� VyOR� FXDQGR� H[LVWHQ�GHQXQFLDV�FRQFUHWDV�
6H� LQGLFD� TXH� ODV� PHGLFLRQHV� VRQRPpWULFDV� UHDOL]DGDV� HQ� ODV� YLYLHQGDV� FROLQGDQWHV� D�ORFDOHV�QR�VH�DMXVWDQ�HQ�VX�PD\RUtD�D�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�/H\���������FX\DV�GHWHUPLQDFLRQHV�� VLQ� HPEDUJR�� QR� VRQ� DSOLFDEOHV� D� ORFDOHV� SUHH[LVWHQWHV� D� IDOWD� GH�GHVDUUROOR�UHJODPHQWDULR��
6H�GD�FXHQWD�GH�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�FRUUHVSRQGLHQWHV D������\�������DELHUWRV�HQ� PDWHULD� GH� LQFXPSOLPLHQWR� GH� KRUDULRV� ±�� HVWDEOHFLPLHQWRV��� \� SRU� UXLGRV� ±��HVWDEOHFLPLHQWRV��XQR�GH�ORV�FXDOHV�KD�GHULYDGR�HQ�UHWLUDGD�GH�OD�OLFHQFLD�SRU�UHLWHUDFLyQ�GH� FRQGXFWDV��� (Q� PDWHULD� GH� KRUDULRV� \D� QR� VH� LQWHUYLHQH� SRU VHU� FRPSHWHQFLD�DXWRQyPLFD�
*HQHUDOPHQWH� QR� VH� UHDOL]DQ� FRQWUROHV� GH� DIRUR�� VL� ELHQ� HQ� �� RFDVLRQHV�� SRU� GHQXQFLD�H[SUHVD�� VH� UHDOL]DURQ� FRQWUROHV� HQ� XQD� GLVFRWHFD� \� HQ� XQ� SXE� DFUHGLWiQGRVH� TXH� HQ�QLQJXQR�GH�ORV�FDVRV�VH�VREUHSDVDED�OR�HVWDEOHFLGR�HQ�OD�OLFHQFLD�
���$\XQWDPLHQWR�GH�9LQDUR]�
(Q�OR�TXH�VH�UHILHUH�D�OD�SUiFWLFD�GHO�³ERWHOOyQ´��VH�LQIRUPD�TXH�HQ�HO�PXQLFLSLR�QR�VH�UHDOL]D�HVWD�DFWLYLGDG�GH�PDQHUD�JHQHUDOL]DGD��VyOR�VH�OOHYD�D�FDER�HQ�ILHVWDV�SDWURQDOHV��FDUQDYDOHV�R�HYHQWRV�SURJUDPDGRV��
5HVSHFWR�D�OD�SUREOHPiWLFD�GH�HVWDEOHFLPLHQWRV��VH�UHPLWH�LQIRUPH�HQ�HO�TXH�FRQVWD�TXH�H[LVWH�XQ�WRWDO�GH����HVWDEOHFLPLHQWRV�FRQ�DPELHQWDFLyQ�PXVLFDO��WLSR�SXE�R�GLVFRWHFD��6HJ~Q� SODQR� DGMXQWR� GH� OD� ORFDOLGDG�� VH� REVHUYD� XQD� LPSRUWDQWH� FRQFHQWUDFLyQ� GH�HVWDEOHFLPLHQWRV�GH�GLVFRWHFD�\�SXEV�HQ�OD�]RQD�FHQWUR�GH�OD�FLXGDG�
(O�0XQLFLSLR�FDUHFH�GH�RUGHQDQ]D�GH�SUHYHQFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��TXH�VH�SUHWHQGH�UHGDFWDU�XQD�YH]�DSDUH]FD�HO�UHJODPHQWR�GH�GHVDUUROOR�GH�OD�/H\��
7HQLHQGR�PiV�GH�������KDELWDQWHV�� HO� LQIRUPH�UHFRQRFH�TXH�GHEH�UHGDFWDUVH�XQ�PDSD�DF~VWLFR��GHO�TXH�DFWXDOPHQWH�VH�KD�VROLFLWDGR�SUHVXSXHVWR�D�OD�8QLYHUVLGDG�GH�9DOHQFLD�
1R� KD\� HQ� HO�0XQLFLSLR� QLQJ~Q� iUHD� GHFODUDGD� DF~VWLFDPHQWH� VDWXUDGD�� VL� ELHQ� VHJ~Q�VHxDOD� HO� LQIRUPH�SRGUtD� FRQVLGHUDUVH�TXH� H[LVWH�XQ� iUHD�GH� HVWDV� FDUDFWHUtVWLFDV� HQ� OD�]RQD�FRPSUHQGLGD�SRU�OD�$YGD��-DXPH�,�\�DG\DFHQWHV��
6H� LQGLFD� TXH� WRGRV� ORV� ORFDOHV� FXHQWDQ� FRQ� OLFHQFLD� GH� DFWLYLGDG�� VLQ� TXH� FRQVWH� TXH�QLQJXQR�IXQFLRQD�GH�PDQHUD�FODQGHVWLQD��
/DV�YLVLWDV�VRQ�HVSRUiGLFDV�\�SUHYLD�GHQXQFLD�



��

1R� WLHQH� FRQVWDQFLD� HO� WpFQLFR�TXH� HODERUD� HO� LQIRUPH�GH�TXH� VH�KD\D� UHDOL]DGR�GHVGH�PD\R�GH������FRQWURO�GH�DIRUR�HQ�QLQJ~Q�HVWDEOHFLPLHQWR�
&RQVWDQ� HQ� HO� 3ODQ� *HQHUDO� GH� OD� 3REODFLyQ� DOJXQDV� OLPLWDFLRQHV� SDUD� HYLWDU� OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��$Vt��HO�DUWtFXOR������GHO�3ODQ�GLVSRQH�OD�SURKLELFLyQ�GH�LPSODQWDU�QXHYDV�DFWLYLGDGHV�HQ�XQ�UDGLR�GH�����PHWURV�FRQWDGRV�GHVGH�OD�DFWLYLGDG�H[LVWHQWH��7DPELpQ�D�PHQRV�GH�����PHWURV�GH�FHQWURV�GRFHQWHV�
(Q� OD� SODQWLOOD� GH� OD� 3ROLFtD� ORFDO� QR� KD\� HVSHFLDOL]DFLyQ� GH� IXQFLRQHV�� (O� VHUYLFLR� VH�UHIXHU]D�QR�REVWDQWH�HQ�KRUDULR�QRFWXUQR� ORV� ILQHV�GH� VHPDQD��6H� UHDOL]D�HO� FRQWURO�GH�FLHUUH�GH�ORV�ORFDOHV�
$����$<817$0,(1726�'(�/$�3529,1&,$�'(�9$/(1&,$�
���$\XQWDPLHQWR�GH�$OJHPHVt�
5HVSHFWR� D� ODV� SUiFWLFDV� GH� FRQVXPR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD�� VHJ~Q� HO�$\XQWDPLHQWR�GH�$OJHPHVt�HVWH�IHQyPHQR�QR�VH�SURGXFH�HQ�OD�ORFDOLGDG��1R�REVWDQWH��UHFRQRFH�TXH�D�OR�ODUJR�GHO�DxR�DOJXQRV�JUXSRV�UHGXFLGRV�GH�MyYHQHV�VH�FRQFHQWUDQ�HQ�OD�3OD]D� GH� O¶$OERWDLQD� ±]RQD� LQGXVWULDO��� 3OD]D� GHO� 3Oi� ±QR� KDELWDGD��� 3DUTXH� %HUQDW�*XLQRYDUW��3OD]D�(��9DORU��3OD]D�GH�OD�&RQVWLWXFLyQ��3OD]D�GH�OD�5LYHUD�\�3DVDUHOD�GHO�5LR�0DJUH��
0D\RUHV�SUREOHPDV�VH�SUHVHQWDQ�HQ�OD�SXHUWD�GH�ORV�EDUHV�FRQ�DPELHQWDFLyQ�PXVLFDO��\D�TXH� DO� WHQHU� XQD� FDSDFLGDG� UHGXFLGD� FRQFHQWUDQ� SHUVRQDV� HQ� OD� FDOOH� TXH� JHQHUDQ�PROHVWLDV�\�VXFLHGDG��6H�WUDWD�GH�ORV�ORFDOHV�VLWXDGRV�HQ�HO�FDVFR�DQWLJXR�GH�OD�ORFDOLGDG��
6H� KDQ� UHFLELGR� ��� TXHMDV� YHUEDOHV� SRU� ODV� UHXQLRQHV� GHO� MyYHQHV� HQ� DPERV� OXJDUHV��KDELpQGRVH� SHUVRQDGR� OD� 3ROLFtD� /RFDO� HQ� ORV� OXJDUHV� SUREOHPiWLFRV�� QR� REVWDQWH��PDQLILHVWD�HO�$\XQWDPLHQWR�TXH�QR�KD�DELHUWR�H[SHGLHQWH�VDQFLRQDGRU�DOJXQR�SRU�HVWH�FRQFHSWR�� /D� SUHVHQFLD� GH� OD� 3ROLFtD� VXHOH� GLVXDGLU� HVWDV� SUiFWLFDV�� SHUR� VyOR� VH�VDQFLRQDQ� RWURV� FRPSRUWDPLHQWRV�� SULQFLSDOPHQWH� UHODFLRQDGRV� FRQ� LQIUDFFLRQHV� GH�WUiILFR��
/D� GRWDFLyQ� SROLFLDO� HQ� ODV� QRFKHV� GHO� ILQ� GH� VHPDQD� HV� GH� GRV� R� FXDWUR� DJHQWHV�GHGLFDGRV� D� HVWH� VHUYLFLR� DVt� FRPR� DO� FRQWURO� GH� HVWDEOHFLPLHQWRV�� DXQTXH�SHULyGLFDPHQWH� VH� LQFUHPHQWD� OD�GRWDFLyQ� FRQMXQWDPHQWH� FRQ� OD�3ROLFtD�1DFLRQDO�SDUD�UHDOL]DU�DFWXDFLRQHV�H[WUDRUGLQDULDV��
(VWH�$\XQWDPLHQWR�FXHQWD�FRQ�3ODQ�0XQLFLSDO�GH�'URJRGHSHQGHQFLDV��\�GLVSRQH�GH�XQ�JDELQHWH�FRQ�GRV�SURIHVLRQDOHV�SDUD�HVWH�WLSR�GH�SDWRORJtDV�
5HVSHFWR�D�OD�SUREOHPiWLFD�GH�OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��FRPR�\D�VH�LQGLFy�HQ�HVWD�ORFDOLGDG�H[LVWH�HVWH�SUREOHPD�HQ�HO�&DVFR�$QWLJXR��(Q�OD�&DOOH�0ROt�H[LVWH�XQ�HVWDEOHFLPLHQWR�� WUHV� HQ� &DOOH� 0XQWDQ\D�� XQR� HQ� OD� &DOOH� 1RX�� WUHV� HQ� OD� &DOOH� 6DQ�-RVHS��\�XQR�HQ�OD�&DOOH�&DVWHOOy��
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1R� GLVSRQH� HVWH� $\XQWDPLHQWR� GH� QRUPDWLYD� SURSLD� HQ� PDWHULD� GH� FRQWDPLQDFLyQ�DF~VWLFD��
1R� VH� KD� GHFODUDGR� QLQJXQD� ]RQD� FRPR� DF~VWLFDPHQWH� VDWXUDGD�� VL� ELHQ� H[LVWH� XQ�DFXHUGR�GHO�3OHQR�SRU HO�FXDO�QR�VH�SHUPLWH�OD�FRQFHVLyQ�GH�QXHYDV�OLFHQFLDV�GH�SXE�REDUHV�FRQ�DPELHQWDFLyQ�PXVLFDO��(VWi�HQ�SURFHVR�GH�UHYLVLyQ�HO�3ODQ�*HQHUDO��HVWDQGR�HQ�HVWXGLR� OD� ORFDOL]DFLyQ� GH� XQD� ]RQD� DOWHUQDWLYD� GH� RFLR� IXHUD� GH� ]RQDV� UHVLGHQFLDOHV�SURKLELHQGR�HVWDV DFWLYLGDGHV�HQ�ODV�PLVPDV�
7RGRV�ORV�ORFDOHV�FXHQWDQ�FRQ�OLFHQFLD�GH�DFWLYLGDG��VLHQGR�TXH�ODV�LQVSHFFLRQHV�TXH�VH�SUDFWLFDQ� OR� VRQ� ~QLFDPHQWH� D� LQVWDQFLD� GH� SDUWH� LQWHUHVDGD�� SUHYLD� GHQXQFLD� GH�LQFXPSOLPLHQWRV�� $� HVWH� UHVSHFWR�� VH� LQIRUPD� TXH� VH� KDQ� LQVWUXLGR� DOUHGHGRU� GH� ���H[SHGLHQWHV�VDQFLRQDGRUHV� IXQGDPHQWDOPHQWH�SRU�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH�GHO�HVWDEOHFLPLHQWR� DVt�FRPR�GH�ORV�QLYHOHV�GH�WUDQVPLVLyQ�DF~VWLFD�DO�H[WHULRU�
6H�FRPXQLFD�TXH�QR�VH�KD�GHQXQFLDGR�D�QLQJ~Q�ORFDO SRU�VREUHSDVDU�HO�DIRUR�SHUPLWLGR��VL� ELHQ� QR� VH� LQIRUPD� VL� VH� UHDOL]D� HVWH� WLSR� GH� FRQWURO� \� FRQ� TXp� IUHFXHQFLD��HVSHFLDOPHQWH� WHQLHQGR� HQ� FXHQWD� TXH� VHJ~Q� OR� LQIRUPDGR� ORV� ORFDOHV� GH� RFLR� HQ� HVWD�ORFDOLGDG� VRQ� SHTXHxRV� \� ORV� XVXDULRV� WLHQHQ� TXH� VLWXDUVH� HQ� VX� H[WHULRU� SRU� IDOWD� GH�FDELGD�� OR� TXH� SHUPLWH� GHGXFLU� TXH� HV� PX\� SRVLEOH� TXH� KDELWXDOPHQWH� VREUHSDVHQ� HO�DIRUR�SHUPLWLGR�HQ�VX�LQWHULRU�
���$\XQWDPLHQWR�GH�$O]LUD�
(VWH�$\XQWDPLHQWR�DERUGD�HQ�SULPHU� WpUPLQR� OD�SUREOHPiWLFD�GHO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�� LQGLFDQGR�TXH�WDO�FRPR�HVWH�IHQyPHQR�VH�SUHVHQWD�HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��QR�H[LVWH HQ�OD�ORFDOLGDG��6H�SURGXFHQ�IRFRV�SXQWXDOHV�HQ�GtDV�FRQFUHWRV��HVSHFLDOPHQWH�JHQHUDGRV�HQ�WRUQR�D�ORV�HVWDEOHFLPLHQWRV�FRQ�DPELHQWDFLyQ�PXVLFDO��6H�UHFRQRFH�TXH�HVWH�WLSR�GH�VLWXDFLRQHV�KDQ�JHQHUDGR�PROHVWLDV�LPSRUWDQWHV�D�ORV�YHFLQRV��DVt�FRPR��HVSHFLDOPHQWH��DFWRV�GH�JDPEHUULVPR \ VXFLHGDG�HQ�ODV�FDOOHV�
/RV�HVWDEOHFLPLHQWRV�TXH�SURGXFHQ�HVWDV�VLWXDFLRQHV�VRQ�ORV�VLWXDGRV�HQ�OD�&DOOH�*DQGtD�DVt�FRPR�HQ�OD�$YHQLGD�9LFHQWH�9LGDO��&DOOH�3DGUH�&DVWHOOV��&DOOH�&RVWD�\�&DOOH�9LFHQWH�)HUUHU�� SXQWXDOPHQWH� VH� SURGXFH� HO� IHQyPHQR� HQ� RWURV� SXQWRV� GH� OD� ORFDOLGDG�� � 1R�REVWDQWH�� QR� H[LVWHQ� TXHMDV� SRU� OD� FHOHEUDFLyQ� GH� ³ERWHOORQHV´�� DXQTXH� VL� SRU� OD�FRQFHQWUDFLyQ�HQ�HO�H[WHULRU�GH�ORV�ORFDOHV��
6H�LQGLFD�TXH�HO�$\XQWDPLHQWR�QR�KD�VDQFLRQDGR�D�SDUWLFXODUHV�SRU�FRQVXPLU�HQ�OD�YtD�S~EOLFD��(O�SURWRFROR�GH�DFWXDFLyQ�SDVD�SRU�XQD�SULPHUD DGYHUWHQFLD� \�HQ�FDVR�GH�IDOWD�GH�FRODERUDFLyQ�GHQXQFLD��OR�TXH�QR�KD�RFXUULGR�DWHQGLHQGR�D�OD�UHDFFLyQ�IDYRUDEOH�GH�ORV�FLXGDGDQRV�
/D�&RQFHMDOtD�GH�-XYHQWXG�KD�LQLFLDGR�HQ������XQ�SURJUDPD�GH�RFLR�QRFWXUQR��VH�WUDWD�GH�XQ�SURJUDPD�SLORWR�FRQ�DFWLYLGDGHV�DOWHUQDWLYDV�TXH�VH�FHOHEUDQ�XQ�ILQ�GH�VHPDQD�GHO�PHV��OR�TXH�VH�LQFUHPHQWDUi�HQ�IXQFLyQ�GH�OD�DFHSWDFLyQ�\�GHPDQGD�H[LVWHQWH��7RGRV�ORV�YLHUQHV�VH�UHDOL]DQ�DFWLYLGDGHV�FXOWXUDOHV�\�ORV�ViEDGRV�FRQFLHUWRV�GH�P~VLFD�FOiVLFD��
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(O�$\XQWDPLHQWR�HODERUD�FDGD�DxR�XQ�3ODQ�0XQLFLSDO�GH�'URJRGHSHQGHQFLD��GRQGH�VH�GHVDUUROODQ�GLYHUVRV�SURJUDPDV�GH�DFWXDFLyQ�HQ�SUHYHQFLyQ�GH�FRQGXFWDV�DGLFWLYDV��/D�SUHYHQFLyQ� GHO� FRQVXPR� GH� DOFRKRO� VH� SODQWHD� GHVGH� XQD� DFWXDFLyQ� HGXFDWLYD� HQ� ORV�FHQWURV�HVFRODUHV�\�DVLVWHQFLDO�HQ�OD�RILFLQD�GH�DWHQFLyQ��SDUD�IRUPDU�\�VHQVLELOL]DU�D�ORV�MyYHQHV�� QR� VH� DFW~D� HVSHFtILFDPHQWH� HQ� UHODFLyQ� FRQ� HO� FRQVXPR� HQ� OD� FDOOH�� VLQR� HQ�JHQHUDO�HQ�FXDQWR�DO�FDUiFWHU�SHUMXGLFLDO�GH�FXDOTXLHU�WLSR�GH FRQVXPR��
(Q�OR�TXH�VH�UHILHUH�D�OD�SUREOHPiWLFD�GH�ORV�HVWDEOHFLPLHQWRV��VH�FRPXQLFD�OD�H[LVWHQFLD�GH����ORFDOHV�FRQ�DPELHQWDFLyQ�PXVLFDO��WRGRV�ORV�FXDOHV�FXHQWDQ�FRQ�OLFHQFLD�HVWDQGR�HQ� DOJ~Q� FDVR� SHQGLHQWH� UHVROYHU� VREUH� FDPELRV� GH� WLWXODULGDG�� ([LVWH� QR� REVWDQWH� XQ�VXSXHVWR�VLQ�OLFHQFLD��GDGR�TXH�VH�KD�GHQHJDGR�XQ�FDPELR�GH�WLWXODULGDG�HQ�OD�DQWHULRU�DXWRUL]DFLyQ�
'LVSRQH� HVWH� $\XQWDPLHQWR� GH� UHJODPHQWDFLyQ� SURSLD� HQ� PDWHULD� GH� SUHYHQFLyQ�DF~VWLFD��VL�ELHQ�QR�VH�KDQ�DSOLFDGR�ODV�SUHYLVLRQHV�GH�OD�/H\�9DOHQFLDQD�HQ�PDWHULD�GH�SODQLILFDFLyQ� DF~VWLFD�� QR� KDELpQGRVH� DSUREDGR� HO� SODQ� DF~VWLFR�PXQLFLSDO�� 6H� LQGLFD�TXH� WDPSRFR� OD�*HQHUDOLWDW�KD�DSUREDGR�HO�3ODQ�$F~VWLFR�GH�$FFLyQ�$XWRQyPLFD��TXH�GHEHUtD�VHUYLU�GH�EDVH�SDUD�HO�UHVWR�GH�SODQHV�
(Q� FXDQWR� DO� FRQWURO� GH� ORV� HVWDEOHFLPLHQWRV�� VH� UHDOL]D SUHIHUHQWHPHQWH� HQ� ILQ� GH�VHPDQD�R�YtVSHUDV�GH�IHVWLYR��FRQ�XQD��GRV�R�PiV�GRWDFLRQHV�GH�VHUYLFLR��
6H�PDQWLHQH�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KD�UHDOL]DGR�XQ�FRQWURO�HVWULFWR�GH�ORV�ORFDOHV��WUDPLWDQGR�ORV�FRUUHVSRQGLHQWHV�H[SHGLHQWHV�VDQFLRQDGRUHV�HVSHFLDOPHQWH�HQ�PDWHULD�GH�KRUDULRV�� KDELpQGRVH� OOHJDGR� HQ� DOJ~Q� FDVR� D� OD� FODXVXUD� WHPSRUDO� GH� OD� DFWLYLGDG�� (O�SURWRFROR�GH�DFWXDFLyQ�SDVD�SRU�XQD�SULPHUD�DGYHUWHQFLD� \� HQ�FDVR�GH� UHLQFLGHQFLD� VH�SURFHGH�D�HOHYDU�OD�FRUUHVSRQGLHQWH�GHQXQFLD�
1R� VH� UHDOL]DQ� FRPSUREDFLRQHV� SHULyGLFDV� R� SURJUDPDGDV� SDUD� YHULILFDU� HO�PDQWHQLPLHQWR� GH� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� OD� OLFHQFLD� R� VX� SRVLEOH� DOWHUDFLyQ�� 6H�LQWHUYLHQH� SUHYLD� GHQXQFLD�� \� HO� $\XQWDPLHQWR� DSRUWD� XQ� OLVWDGR� FRPSUHQVLYR� GH� ORV�H[SHGLHQWHV� GH� LQIUDFFLyQ� DELHUWRV�� (VWD� UHODFLyQ� GHPXHVWUD XQD UHDFFLyQ� PXQLFLSDO�IUHQWH� D DFWLYLGDGHV� FODQGHVWLQDV TXH� KD ILQDOL]DGR� HQ� OD� OHJDOL]DFLyQ� GH� GLFKDV�DFWLYLGDGHV��&XHVWLyQ� GLVWLQWD� SDUHFH� VHU� OD� IDOWD� GH� DFWD� GH� FRPSUREDFLyQ�� \D� TXH� HQ�HVWRV�FDVRV�H[LVWHQ�YDULRV�H[SHGLHQWHV�DELHUWRV�FX\R�HVWDGR�QR�QRV�FRQVWD�
5HVSHFWR� D� ORV� FRQWUROHV� GH� DIRUR�� DILUPD� HO� $\XQWDPLHQWR� TXH� VH� KDQ� UHDOL]DGRHVSHFLDOPHQWH� FRPR�FRQVHFXHQFLD�GH�GHQXQFLDV� UHFLELGDV�� H[SRQLHQGR�XQ� VXSXHVWR� HQ�SDUWLFXODU�HQ�HO�TXH�QR�IXH�SRVLEOH�FRQVWDWDU�OD�UHDOLGDG�GH�WDOHV�KHFKRV�
(O� 3ODQ� *HQHUDO� HVWDEOHFH� FLHUWDV� OLPLWDFLRQHV� GH� XVR� HQ� iUHDV� UHVLGHQFLDOHV�� SHUR� QR�H[LVWHQ�GLVSRVLFLRQHV�HVSHFtILFDV�TXH�SHUPLWDQ�HYLWDU�KLSRWpWLFDV�FRQFHQWUDFLRQHV�GH�HVWH�WLSR�GH�ORFDOHV�



��

���$\XQWDPLHQWR�GH�&DUFDL[HQW�
(VWH�$\XQWDPLHQWR�UHPLWH�XQD�VHULH�GH�LQIRUPHV�HODERUDGRV�SRU�GLVWLQWDV�GHSHQGHQFLDV�PXQLFLSDOHV��'H�WRGRV�HOORV�H[WUDHPRV�ORV�VLJXLHQWHV�GDWRV�UHOHYDQWHV�
5HVSHFWR� D� ODV� SUiFWLFDV� GH� FRQVXPR� HQ� YtD� S~EOLFD�� HO� 0XQLFLSLR� FXHQWD� FRQ� XQD�RUGHQDQ]D�VREUH�SUHYHQFLyQ�GHO�DOFRKROLVPR�\�HO�WDEDTXLVPR��GRQGH�FRQVWD�SURKLELFLyQ�GH�YHQWD�� VXPLQLVWUR�\� FRQVXPR�GH�DOFRKRO�HQ� OD�YtD�S~EOLFD�±DUW�������([LVWH�XQ�SODQ�PXQLFLSDO�GH�SUHYHQFLyQ�FRPXQLWDULD�GH�GURJRGHSHQGHQFLDV�\�RWUDV�FRQGXFWDV�DGLFWLYDV��(Q� pO� SRGHPRV� REVHUYDU� TXH� HO�0XQLFLSLR� FDUHFH� GH� FHQWURV� FXOWXUDOHV�PXQLFLSDOHV� R�HVSDFLRV�SURSLRV�SDUD�ORV�MyYHQHV��D�H[FHSFLyQ�GH�ORV�UHFLQWRV�GHSRUWLYRV��/D�SREODFLyQ�GH�ULHVJR�QR�VXHOH�SDUWLFLSDU�GH�HVWH� WLSR�GH�DFWLYLGDGHV� QL� IRUPD�SDUWH�GH� ORV�FOXEV�\�DVRFLDFLRQHV�GHSRUWLYDV��/DV�DOWHUQDWLYDV�GH�RFLR�VRQ�SRU�WDQWR�HVFDVDV�HQ�OD�SREODFLyQ�
1R�VH�LQGLFD�HQ�HO�LQIRUPH�PXQLFLSDO�VL�H[LVWHQ�SUREOHPDV�JHQHUDOL]DGRV�R�ORFDOL]DGRV�GH�ERWHOOyQ�� DVt� FRPR� OD� UHVSXHVWD� VDQFLRQDGRUD� TXH� VH�KD\D�SRGLGR�SURGXFLU� IUHQWH� D�WDOHV�FRPSRUWDPLHQWRV�
(Q�FXDQWR�D�OD�SUREOHPiWLFD�VREUH�HVWDEOHFLPLHQWRV��VH�GD�FXHQWD�TXH�HQ�HO�0XQLFLSLR�QR�H[LVWH�QLQJ~Q�iUHD�TXH�FXHQWH�FRQ�OD�GHFODUDFLyQ�GH�]RQD�DF~VWLFDPHQWH�VDWXUDGD��([LVWH�HQ� OD� ORFDOLGDG� XQD� GLVFRWHFD� XELFDGD� HQ� ]RQD� GH� WROHUDQFLD� LQGXVWULDO�� DVt� FRPR� GRV�EDUHV�FDIpV� FRQ� DPELHQWDFLyQ�PXVLFDO� XELFDGRV� HQ� HO� FDVFR� DQWLJXR�� (Q� FXDQWR� D� ORV�3XEV��H[LVWH�XQ�WRWDO�GH�GRV�VLWXDGRV�HQ�]RQD�GH�WROHUDQFLD�LQGXVWULDO�\�]RQD�GH�HQVDQFKH��7RGRV� ORV� ORFDOHV� FXHQWDQ� FRQ� OLFHQFLD� GH� DFWLYLGDG�� QR� FRQVWDQGR� TXH� H[FHGDQ� R�LQFXPSODQ�ODV�GHWHUPLQDFLRQHV�GH�VX�OLFHQFLD��
1R�VH�KD�UHDOL]DGR�GXUDQWH������\������QLQJ~Q�FRQWURO�VRQRPpWULFR�HQ�HO�H[WHULRU�GH�ORV�ORFDOHV�� \� QR� H[LVWHQ� H[SHGLHQWHV� VDQFLRQDGRUHV� SRU� LQFXPSOLPLHQWRV� HQ� VX�IXQFLRQDPLHQWR��
1R�VH�KDQ�UHDOL]DGR�FRQWUROHV�GH�DIRUR�HQ�GLFKRV�HVWDEOHFLPLHQWRV�
(O�SODQHDPLHQWR�PXQLFLSDO��TXH�GDWD�GH�������QR�HVWDEOHFH�QLQJXQD�OLPLWDFLyQ�GH�XVRV�UHIHULGD�D�HYLWDU�FRQFHQWUDFLRQHV�GH�HVWDEOHFLPLHQWRV�GH�RFLR�HQ�iUHDV�UHVLGHQFLDOHV�
(O�0XQLFLSLR�FXHQWD�FRQ�XQD�RUGHQDQ]D�VREUH�SUHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�\�YLEUDFLRQHV���
1R� H[LVWH� HVSHFLDOL]DFLyQ� IXQFLRQDO� HQ� ORV� HIHFWLYRV� GH� OD� 3ROLFtD� ORFDO� SDUD� HVWRV�PHQHVWHUHV��FXPSOLHQGR�FRQ�HO�VHUYLFLR�HO�SHUVRQDO�RUGLQDULR�GH�OD�GRWDFLyQ��
1R�FRQVWD�TXH�H[LVWD�SODQLILFDFLyQ�DF~VWLFD�HQ�OD�SREODFLyQ�
���$\XQWDPLHQWR�GH�&DWDUURMD�
5HVSHFWR�DO�IHQyPHQR�GHO�³ERWHOOyQ´��HO $\XQWDPLHQWR�FRPXQLFD�TXH�H[LVWHQ�WUHV�IRFRV�GRQGH� VH� KD� GHWHFWDGR� TXH� HVSRUiGLFDPHQWH� VH� SURGXFH� HVWD� SUiFWLFD�� 1R� VH� KDQ�
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SURGXFLGR� VLQ� HPEDUJR� GHQXQFLDV� SRU� HVWH� SUREOHPD�� GDGR� TXH� OD� 3ROLFtD� ORFDO� KD�ORJUDGR� HUUDGLFDU� HO� SUREOHPD� VLHPSUH� TXH� VH� SUHVHQWD�PHGLDQWH� OD� SHUVRQDFLyQ� HQ� HO�OXJDU���6H�DEULHURQ�SRU�HVWH�FRQFHSWR���H[SHGLHQWHV�VDQFLRQDGRUHV�HQ������ \���HQ�HO�DxR�������'HO�FRQWURO�GH�HVWRV�SUREOHPDV�VH�RFXSDQ�ODV�SDWUXOODV�RUGLQDULDV��
(O�$\XQWDPLHQWR�QR�KD� LPSODQWDGR� LQLFLDWLYDV� VREUH� DOWHUQDWLYDV�GH�RFLR�QRFWXUQR�� \D�TXH�OD�SUiFWLFD�GHO�ERWHOOyQ�QR�HV�SRU�HO�PRPHQWR�VLJQLILFDWLYD�
([LVWH�XQ�3ODQ�PXQLFLSDO�VREUH�GURJRGHSHQGHQFLDV�TXH�GDWD�GH�������KDELpQGRVH�FUHDGR�XQD�8QLGDG�GH�3UHYHQFLyQ�&RPXQLWDULD��6H�WUDEDMD�HQ�OD�SUHYHQFLyQ�GH�GHSHQGHQFLDV�HQ�HO�iPELWR�HVFRODU��IDPLOLDU�\�FRPXQLWDULR��VL�ELHQ�GHVFRQRFHPRV�VL�HQ�GLFKR�SODQ�\�HQ�VX�DSOLFDFLyQ�VH�UHDOL]DQ�DFWXDFLRQHV�UHODFLRQDGDV�FRQ�HO�FRQVXPR�GH�DOFRKRO�HQ�HO�iPELWR�GHO�RFLR��HVWDEOHFLHQGR�DOWHUQDWLYDV�\�VROXFLRQHV�
(Q�FXDQWR�D� OD�SUREOHPiWLFD�GH�OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV��HO�$\XQWDPLHQWR�FRPXQLFD�TXH�HO�Q~PHUR�GH�ORV�PLVPRV�DVFLHQGH�D�VLHWH��(QWUH�HOORV�KD\�FXDWUR�ORFDOHV�TXH�GLVWDQ�PHQRV�GH�����PHWURV�HQWUH�FDGD�XQR��VLHQGR�TXH�HO�UHVWR�GLVWDQ�DOUHGHGRU�GH������PHWURV��([LVWH�SRU�WDQWR�XQ�QLYHO�GH�FRQFHQWUDFLyQ�EDMR�GH�HVWDEOHFLPLHQWRV��
(O�0XQLFLSLR�QR�FXHQWD�FRQ�UHJODPHQWDFLyQ�PXQLFLSDO�HVSHFtILFD�HQ�IRUPD�GH�RUGHQDQ]D�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��HVWDQGR�UHJXODGD�HVWD�FXHVWLyQ�HQ�HO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQD�
6H� UHDOL]y�XQ�PDSD� VRQRUR�GH� OD� ORFDOLGDG� HQ������� HVWDQGR�SHQGLHQWH� GH� UHYLVLyQ� HQ�HVWH�PRPHQWR�
(Q�FXDQWR�D�ODV�LQVSHFFLRQHV�SHULyGLFDV�D�HVWDEOHFLPLHQWRV��QR�VH�UHDOL]DQ��SUDFWLFiQGRVH�~QLFDPHQWH�FXDQGR�H[LVWH�UHFODPDFLyQ�R�PRGLILFDFLyQ�VXVWDQFLDO�GH�OD�DFWLYLGDG�
(O�$\XQWDPLHQWR�VyOR�GD�FXHQWD�GH�XQ�H[SHGLHQWH�GH�VDQFLyQ�\�FODXVXUD�GH�DFWLYLGDG�HQ�UHODFLyQ�FRQ�XQ�3XE�GH�OD�ORFDOLGDG��KDELpQGRVH�UHVXHOWR�HO�H[SHGLHQWH�\�SRVWHULRUPHQWH�UHFXUULGR�HQ�YtD�FRQWHQFLRVD�SRU�HO� LQWHUHVDGR��6H� LQGLFD�TXH� OD�6HQWHQFLD�FRQILUPy�HO�DFXHUGR�GH�FODXVXUD��PLHQWUDV�TXH�HO�LQWHUHVDGR��DOJXQDV�IHFKDV�DQWHV��VROLFLWy�XQD�QXHYD�OLFHQFLD�SRU�FDPELR�GH�WLWXODULGDG�HVWDQGR�HQ�WUiPLWH�VX�DGMXGLFDFLyQ��
'HO�SURSLR�LQIRUPH�VH�LQILHUH��HQ�RWUR�SXQWR��TXH�HO�FLWDGR�ORFDO�HVWi�HQ�IXQFLRQDPLHQWR��OR� TXH� SRQH� GH� PDQLILHVWR� DOJR� TXH� GHVGH� HVWD� ,QVWLWXFLyQ� VH� YLHQH� GHWHFWDQGR� HQ�QXPHURVRV�VXSXHVWRV�GH�TXHMD�D�LQVWDQFLD�GH�SDUWH��\�TXH�DGHPiV�\D�KD�VLGR�SXHVWR�GH�PDQLILHVWR� HQ� LQIRUPHV� UHPLWLGRV� SRU� RWURV� $\XQWDPLHQWRV� FRQ� PRWLYR� GH� HVWD�LQYHVWLJDFLyQ��6H�WUDWD�GH�OD�OHQWLWXG�GH�ORV�$\XQWDPLHQWRV�SDUD�DIURQWDU�GH�XQD�PDQHUD�FRQWXQGHQWH�ORV�LQFXPSOLPLHQWRV�HQ�PDWHULD�GH�HVWDEOHFLPLHQWRV��DVt�FRPR��XQD�YH]�VH�DGRSWDQ� ORV�DFXHUGRV�� ODV�VLWXDFLRQHV�GH� WROHUDQFLD�TXH�VH�SURGXFHQ�SRU� OD� LQHMHFXFLyQ�IRU]RVD�GH�ORV�PLVPRV�
1R� KD\� XQD� GRWDFLyQ� SROLFLDO� HVSHFtILFD� SDUD� HO� FRQWURO� GH� HVWDEOHFLPLHQWRV��FRUUHVSRQGLHQGR�GLFKD�IXQFLyQ�D�OD�GRWDFLyQ�RUGLQDULD��
1R�H[LVWH�HQ�HO�0XQLFLSLR�QLQJ~Q�iUHD�GHFODUDGD�FRPR�DF~VWLFDPHQWH�VDWXUDGD�
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6H�LQIRUPD�TXH�HO�$\XQWDPLHQWR�QR�UHDOL]D�FRQWUROHV�GH�DIRUR�GH�ORV�HVWDEOHFLPLHQWRV��VDOYR�TXH�H[LVWD�GHQXQFLD�H[SUHVD�\�FRQ�PRWLYR�GH�DFWRV�H[WUDRUGLQDULRV�
���$\XQWDPLHQWR�GH�&XOOHUD�
(Q�FXDQWR�D�SUiFWLFDV�GH�ERWHOOyQ��HO�$\XQWDPLHQWR�FRPXQLFD�TXH�QR�H[LVWHQ�VLWXDFLRQHV�JHQHUDOL]DGDV� GH� HVWH� WLSR� HQ� OD� SREODFLyQ�� $KRUD� ELHQ�� KD\� FXDWUR� ]RQDV� GRQGH� VH�FRQFHQWUDQ�HVWDEOHFLPLHQWRV�GH�RFLR��HQ�ODV�TXH�SXHGHQ�SURGXFLUVH�WDOHV�VLWXDFLRQHV��
(Q������VH�UHJLVWUDURQ���LQWHUYHQFLRQHV�TXH�QR�KDQ�VLGR�HILFDFHV��XQDV�YHFHV�SRUTXH�ORV�MyYHQHV�QR�WHQtDQ�EHELGDV�DOFRKyOLFDV��\�RWUDV�SRUTXH�HVWRV�VDOLHURQ�KX\HQGR�DO�GHWHFWDU�D�OD�3ROLFtD��R�SRUTXH�\D�KDEtDQ�DEDQGRQDGR�HO�OXJDU�FXDQGR�OOHJDURQ�ORV�DJHQWHV��
6H� DFRPSDxD� GRVLHU� GH� OD� 8QLGDG� GH� 3UHYHQFLyQ� &RPXQLWDULD� GH� ODV�'URJRGHSHQGHQFLDV� HQ�HO�TXH�VH�FRPXQLFD�TXH�HO�0XQLFLSLR�FXHQWD�FRQ�3ODQ�0XQLFLSDO�GH�3UHYHQFLyQ�GH�'URJRGHSHQGHQFLDV�\�RWUDV�&RQGXFWDV�$GLFWLYDV�SDUD�ORV�DxRV������������ (Q� HVH� PDUFR� VH� KDQ� HVWDEOHFLGR� PHFDQLVPRV� GH� FRRUGLQDFLyQ� LQWHUGLVFLSOLQDU�LQWHQWDQGR� LPSOLFDU� D� ORV� GLVWLQWRV� FROHFWLYRV� VRFLDOHV�� LQFOXLGRV� ORV� MyYHQHV� GH� OD�SREODFLyQ�� SDUD� WUDWDU� HVWDV� PDWHULDV�� 8QD� GH� ODV� OtQHDV� GH� DFWXDFLyQ� HV� OD� DWHQFLyQ�HVSHFLDO�D�MyYHQHV�HQ�ORV�TXH�VH�GHWHFWD�XQ�FRQVXPR�DEXVLYR�GH�DOFRKRO��HVSHFLDOPHQWH�PHQRUHV�� DWHQGLHQGR� \� FRRUGLQDQGR� DFFLRQHV� HQ� OD� YHUWLHQWH� SVLFRVRFLDO�� HGXFDWLYD� \�IDPLOLDU��SDUD�LU�DYDQ]DQGR�KDFLD�OD�ODERUDO�\�O~GLFD�
'HVGH� HO� &RQVHOO� 0XQLFLSDO� GH� 3UHYHQFLy� VH� HVWi� SODQWHDQGR� XQ� WUDEDMR� FRQMXQWR�GLULJLGR� HQWUH�RWURV�DVSHFWRV��D�FRQWURODU�HO�FRQVXPR�HQ�OD�YtD�S~EOLFD��D�VHQVLELOL]DU�D�JUDQGHV� DOPDFHQHV� SDUD� TXH� QR� YHQGDQ� DOFRKRO� D� PHQRUHV�� DVt� FRPR� OD� HODERUDFLyQ�GHVGH�OD�$OFDOGtD�GH�XQ�EDQGR�UHFRUGDQGR�OD�SURKLELFLyQ�GH�FRQVXPR�SDUD�PHQRUHV�GH����DxRV�\�HQ�WRGR�FDVR�HQ�OD�YtD�S~EOLFD��
6H�REVHUYD�TXH�GHVGH�GLFKR�'HSDUWDPHQWR�VH�UHDOL]DQ�GLYHUVDV�SROtWLFDV�DFWLYDV�SDUD�OD�SUHYHQFLyQ�GH�HVWDV�FRQGXFWDV� DVt�FRPR�GHO�FRQVXPR�GH�DOFRKRO�HQ�JHQHUDO��GHVWDFDQGR�GLYHUVRV�SURJUDPDV�GLULJLGRV�D�FHQWURV�GH�HQVHxDQ]D� DVt�FRPR�FDPSDxDV�GLUHFWDV�HQ�ORV�SURSLRV� ORFDOHV� GH� RFLR� GHVWLQDGRV� D� IRPHQWDU� XQ� FRQVXPR� QR� DEXVLYR� GH� DOFRKRO�� R�DFWXDFLRQHV�LQGLYLGXDOL]DGDV�HQ�JUXSRV�UHGXFLGRV�GH�MyYHQHV�HQ�VLWXDFLyQ�GH�ULHVJR��
6H�GHWHFWDQ�DOJXQRV�SURJUDPDV�GH�RFLR�DOWHUQDWLYR�UHDOL]DGRV�HQ�FRRUGLQDFLyQ�FRQ�RWURV�GHSDUWDPHQWRV�� 'HVWDFDQ� ODV� OODPDGDV� ³-RUQDGDV� O~GLFR� SUHYHQWLYDV´� FHOHEUDGDV� HQ�FRRUGLQDFLyQ�FRQ�HO�'HSDUWDPHQWR�GH�'HSRUWHV��FRPR�DOWHUQDWLYDV�GH�RFLR�SDUD�MyYHQHV�GH�KDVWD����DxRV��FRQVLVWHQWHV�HQ�OD�RUJDQL]DFLyQ�GH�MXHJRV��FRQFXUVRV��JUDIILWLV��HWF�
5HVSHFWR�D�HVWDEOHFLPLHQWRV��HVWH�$\XQWDPLHQWR�QRV�FRPXQLFD�H[LVWHQ�DOJXQDV�QRUPDV�GH� SODQHDPLHQWR� TXH� SXHGHQ� UHGXFLU� ODV� SRVLELOLGDGHV� GH� FRQFHQWUDFLyQ� GH� ORFDOHV� GH�QXHYD�LPSODQWDFLyQ��(Q�GHWHUPLQDGDV�]RQDV��HQWUH�HOODV�HQ�HO�FDVFR�KLVWyULFR��QR�SXHGHQ�VLWXDUVH�QXHYDV�LPSODQWDFLRQHV�D�PHQRV�GH�����PHWURV�UHVSHFWR�GH�ODV�\D�H[LVWHQWHV��(Q�RWUDV�ORFDOL]DFLRQHV� OD�GLVWDQFLD�PtQLPD�VH�H[WLHQGH�D�����PHWURV�



��

([LVWH�XQD�]RQD�GRQGH�VH�FRQFHQWUDQ�OD�PD\RU�SDUWH�GH�ORV�HVWDEOHFLPLHQWRV�GH�RFLR�HQ�OD� SREODFLyQ�� VLWXDGD� HQ� ODV� &DOOHV� %DUFHORQD�� 0DGULG�� $OJHPHVt� \� DOUHGHGRUHV�� /D�PD\RU� SDUWH� GH� ORV� ORFDOHV� FXHQWDQ� FRQ� OLFHQFLD� GH� DFWLYLGDG� \� DFWD� GH� FRPSUREDFLyQ�IDYRUDEOH��FRQWiQGRVH�HQ�XQ Q~PHUR�GH���
(O�0XQLFLSLR�FXHQWD�FRQ�RUGHQDQ]D�PXQLFLSDO�GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��1R�VH�KD�GHFODUDGR�QLQJXQD�]RQD�FRPR�DF~VWLFDPHQWH�VDWXUDGD�
'XUDQWH�HO�YHUDQR�VH�LQFUHPHQWD�OD�GRWDFLyQ�SROLFLDO�RUGLQDULD�FRQ�HO�REMHWR�GH�FRQWURODU�HQ�ILQ�GH�VHPDQD�ODV�VLWXDFLRQHV�GH�RUGHQ�S~EOLFR�TXH�SXHGDQ�SODQWHDUVH�HQ�ODV�]RQDV�GH�FRQFHQWUDFLyQ GH� HVWDEOHFLPLHQWRV� GH� RFLR� GH� OD� ORFDOLGDG�� $KRUD� ELHQ�� QR� H[LVWHQ�DJHQWHV�GHGLFDGRV�HVSHFtILFDPHQWH�DO�FRQWURO�GH�HVWDEOHFLPLHQWRV��
6H� FRPXQLFD� HQ� HO� LQIRUPH� SROLFLDO� TXH� ORV� SURWRFRORV� GH� DFWXDFLyQ� IUHQWH� D�HVWDEOHFLPLHQWRV�VH�FRQFUHWDQ�HQ�HO�FRQWURO GHO�KRUDULR�GH�FLHUUH� DVt�FRPR�HO�FLHUUH�GH�ODV�SXHUWDV�\�OD�WUDQVPLVLyQ�GH�UXLGRV�SUHYLD�UHFODPDFLyQ�GH�SDUWLFXODUHV��HQ�FX\R�FDVR�VH�SURFHGH�D�UHDOL]DU�OD�FRUUHVSRQGLHQWH�PHGLFLyQ��\�HQ�VX�FDVR�GDU�LQLFLR�DO�H[SHGLHQWH�VDQFLRQDGRU�TXH�FRUUHVSRQGD�
(Q� FXDQWR� D� ORV� H[SHGLHQWHV� VDQFLRQDGRUHV� HQ� ����� \� ������ HO� LQIRUPH� PXQLFLSDO�DFRPSDxD�OD�VLJXLHQWH�WDEOD�

&21&(372�48(�027,9$�(/�(;3(',(17(�6$1&,21$'25�$'0,1,675$7,92 $f2����� $f2�����&DUHFHU�GH�OLFHQFLD�GH�DSHUWXUD�GH�HVWDEOHFLPLHQWRV�S~EOLFRV�R�UHDOL]DU�HVSHFWiFXORV�VLQ�OLFHQFLD�PXQLFLSDO �� �
6REUHSDVDU�ORV�KRUDULRV�GH�FLHUUH�GH�HVWDEOHFLPLHQWRV�S~EOLFRV� �� ��
6REUHSDVDU�ORV�OtPLWHV�GH�QLYHOHV�GH�FRQWDPLQDFLyQ�DF~VWLFD� � �)DOWD�GH�FDUWHOHV�LQIRUPDGRUHV�GHO�WLSR�GH�HVWDEOHFLPLHQWR��KRUDULRV�GH�FLHUUH�HWF� � �
6H�VHxDOD�ILQDOPHQWH�TXH�SRU�SDUWH�GH�OD�3ROLFtD�ORFDO�QR�VH�KDQ�UHDOL]DGR�FRQWUROHV�GH�DIRUR�HQ�HVWDEOHFLPLHQWRV��LJQRUiQGRVH�VL�ORV�PLVPRV�KDQ�VLGR�UHDOL]DGRV�SRU�OD�3ROLFtD�DXWRQyPLFD�X�RWUR�FXHUSR�GH�VHJXULGDG�
���$\XQWDPLHQWR�GH�/OLULD�
5HVSHFWR�D�ODV�SUiFWLFDV�GH�FRQVXPR�HQ�OD�YtD�S~EOLFD��HO�$\XQWDPLHQWR�GH�/OLULD�VHxDOD�TXH�HO�IHQyPHQR�FRQRFLGR�FRPR�³ERWHOOyQ´�VH�SURGXFH�HQ�HO�SROtJRQR�LQGXVWULDO�³3Oj�GH�5DVFDQ\D´�GXUDQWH�OD�WHPSRUDGD�GH�YHUDQR��GDGR�TXH�HQ OD�PLVPD�VH�HQFXHQWUD�DELHUWR�XQ�HVWDEOHFLPLHQWR�HQ�OD�]RQD�TXH�DWUDH�D�ORV�MyYHQHV��6H�WUDWD�GH�XQD�]RQD�UHODWLYDPHQWH�DLVODGD�DXQTXH�SUy[LPD�DO�Q~FOHR�XUEDQR�±����PHWURV���'H�PDQHUD�HVSRUiGLFD�VH�UHDOL]D�HVWD� SUiFWLFD� HQ� HO� 3DUTXH� 6DQ� 9LFHQW�� TXH� VH� HQFXHQWUD� D� ����� PHWURV� GHO� Q~FOHR�XUEDQR��DVt�FRPR�HQ�OD�3OD]D�GHO�7ULQTXHW�9HOO��HQ�HO�HQWRUQR�GH�OD�,JOHVLD�GH�OD�6DQJ��HQ�SOHQR�Q~FOHR�XUEDQR��
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/DV�GHQXQFLDV�SUHVHQWDGDV��DXQTXH�H[LVWHQ��QR�SXHGHQ�GHWHUPLQDUVH�HQ�FXDQWR�VH� WUDWD�GH�TXHMDV�UHDOL]DGDV�SRU�YtD�WHOHIyQLFD�\�D�YHFHV�DQyQLPDV��6H�DEULHURQ�GXUDQWH������\������GRV�H[SHGLHQWHV�VDQFLRQDGRUHV�FDGD�DxR�
/D� 3ROLFtD� ORFDO� KD� GHWHFWDGR� HQ� ODV� ]RQDV� GH� ERWHOOyQ� DEDQGRQR� GH� ERWHOODV�� YLGULRV�URWRV��VXFLHGDG�\�GDxRV�HQ�HO�PRELOLDULR�XUEDQR��DVt�FRPR�JUDIILWLV�
1R�H[LVWH�XQ�RSHUDWLYR�HVSHFLDO�GH�OD�3ROLFtD�ORFDO�IUHQWH�D�HVWDV�SUiFWLFDV��HQ�HO�KRUDULR�QRFWXUQR� HO�0XQLFLSLR� FXHQWD� FRQ� GRV� DJHQWHV� GHVWLQDGRV� D� SUHVWDU� HO� VHUYLFLR� HQ� XQ�WpUPLQR�GH�����P��FRQ��������KDELWDQWHV�
6HxDOD�HO�$\XQWDPLHQWR�TXH�VH�UHDOL]DQ�DFWLYLGDGHV�GH�RFLR�MXYHQLO�DOWHUQDWLYR�DOJXQRV�YLHUQHV� D� OD� QRFKH� HQ� HO� HGLILFLR�PXQLFLSDO� ³HVSDL� MRYH´�� VL� ELHQ� QR� VH� FRQFUHWDQ� TXp�DFWLYLGDGHV�VH�UHDOL]DQ�QL�VX�IUHFXHQFLD�
1R�GLVSRQH�HO�0XQLFLSLR�GH�3ODQ�VREUH�'URJRGHSHQGHQFLDV�
(O�Q~PHUR�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�GHVDUUROODGRV�GXUDQWH������\������IXHURQ�GRV�
&RQFOX\H� HO� LQIRUPH� LQGLFDQGR� TXH� VL� ELHQ� HQ� OD� SREODFLyQ� QR� H[LVWH� XQ� SUREOHPD�HVSHFtILFR� SURGXFLGR� SRU� HVWH� WLSR� GH� SUiFWLFDV�� OD� VLWXDFLyQ� SRGUtD� HYROXFLRQDU� KDFLD�VLWXDFLRQHV PiV� SUREOHPiWLFDV�� SRU� OR� TXH� HO� $\XQWDPLHQWR� DVXPH� OD� QHFHVLGDG� GH�SUHYHQLU�\�GLVSRQHU�GH�HVWXGLRV�DGHFXDGRV�SDUD�PLQRUDU�VXV�HIHFWRV�
(Q�OR�UHIHUHQWH�D�OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�ORV�HVWDEOHFLPLHQWRV��QRV�HQFRQWUDPRV�HQ� OD�SREODFLyQ� FRQ�XQD�GLVFRWHFD� VLWXDGD� HQ� ]RQD� LQGXVWULDO� \�RFKR�SXEV� HQ� HO� FDVFR�XUEDQR��(VWRV�VH�FRQFHQWUDQ�HQ�GRV�]RQDV�FRQFUHWDV�GH�OD�FLXGDG��
(O� $\XQWDPLHQWR� GLVSRQH� GH� RUGHQDQ]D� PXQLFLSDO� GH� SURWHFFLyQ� IUHQWH� D� OD�FRQWDPLQDFLyQ�DF~VWLFD�GHVGH�������'HVFRQRFHPRV�VL�GLFKD�RUGHQDQ]D�HVWi�DGDSWDGD�D�ODV�QXHYDV�H[LJHQFLDV�GH�OD�OHJLVODFLyQ�GH������
1R�H[LVWH�QLQJXQD�]RQD�TXH�FXHQWH�FRQ�GHFODUDFLyQ�GH�]RQD�DF~VWLFDPHQWH�VDWXUDGD��VL�ELHQ� FRPR� LQGLFD� HO�$\XQWDPLHQWR� VH� GDQ� SUREOHPDV� DVRFLDGRV� D� OD� FRQFHQWUDFLyQ� GH�SHUVRQDV� HQ� HO� H[WHULRU� GH� HVWDEOHFLPLHQWRV� TXH� KDQ� REOLJDGR� D� OD� 3ROLFtD� D� UHDOL]DUDFWXDFLRQHV�HVSHFtILFDV��
/RV� ORFDOHV� H[LVWHQWHV� HVWiQ� WRGRV� OHJDOL]DGRV�� FRQWDQGR� FRQ� OLFHQFLD� GH� DFWLYLGDG�� 6H�UHFRQRFH�TXH� DOJXQRV� ORFDOHV� DEULHURQ� DQWHV�GH� FRQWDU� FRQ� OLFHQFLD�� IUHQWH� D� OR�TXH� HO�$\XQWDPLHQWR� HIHFWXy� ORV� RSRUWXQRV� UHTXHULPLHQWRV� TXH� WHUPLQDURQ� FRQ� XQD� VROXFLyQ�IDYRUDEOH�
6H� UHFRQRFH� TXH� QR� VH� UHDOL]D� XQ� VHJXLPLHQWR� SHULyGLFR� GH� ODV� FRQGLFLRQHV� GH�IXQFLRQDPLHQWR�GH�ORV�ORFDOHV��/D�UD]yQ�HV OD�LQVXILFLHQFLD�GH�PHGLRV�FRQ�TXH�FXHQWD�OD�&RUSRUDFLyQ�� \D� TXH� HO� 6HUYLFLR� 7pFQLFR� 0XQLFLSDO� VROR� FXHQWD� FRQ� XQ� ,QJHQLHUR�7pFQLFR��'H�DKt�TXH�WDPSRFR�VH�KD\DQ�UHDOL]DGR�PHGLFLRQHV�VRQRPpWULFDV�HQ�HO�LQWHULRU�



��

R�H[WHULRU�GH� ORV� HVWDEOHFLPLHQWRV�� DVt� FRPR�HQ� ODV�YLYLHQGDV� FROLQGDQWHV�� VDOYR�HQ�XQ�VXSXHVWR�HQ�TXH�PHGLy�GHQXQFLD�SUHYLD�
/D�3ROLFtD�/RFDO�UHDOL]y�HO����GH�GLFLHPEUH�GH������XQ�GLVSRVLWLYR�HVSHFLDO�GH�FRQWURO�GH� DIRUR� \� RWUDV� DQRPDOtDV� HQ� GLYHUVRV� HVWDEOHFLPLHQWRV�� HIHFWXiQGRVH� FLQFR� DFWDV� GH�LQVSHFFLyQ�� 7DPELpQ� HQ� QRYLHPEUH� VH� UHDOL]y� XQ� FRQWURO� GH� DIRUR� HQ� FXDWUR�HVWDEOHFLPLHQWRV�
(O� SODQHDPLHQWR�PXQLFLSDO� GLVSRQH� GH� OLPLWDFLRQHV� GH� XVR� SDUD� HYLWDU� OD� DSHUWXUD� GH�QXHYDV�GLVFRWHFDV�\�SXEV�HQ�OD�]RQD�GHO�Q~FOHR�DQWLJXR��GHVFRQRFHPRV�FXDOHV�VRQ�HVWDV�OLPLWDFLRQHV�
���$\XQWDPLHQWR�GH�2QWLQ\HQW�
5HVSHFWR�D�ODV�SUiFWLFDV�GH�FRQVXPR�HQ�OD�YtD�S~EOLFD��HO�$\XQWDPLHQWR�UHFRQRFH�TXH�VH�SURGXFHQ�HQ�HO�HQWRUQR�GH�OD�(UPLWD�GH�6DQWD�$QQD��HQ�HO�UHFLQWR�IHULDO��OD�$YHQLGD�GH�*HUPDQtDV��HO�UHFLQWR�DGXDQHUR��\�HQ�HO�SROtJRQR�LQGXVWULDO�GHO�3Oi��'H�WRGDV�HOODV�VyOR�XQD� HVWi� SUy[LPD� D� Q~FOHRV� KDELWDGRV�� DXQTXH� ODV� FRQFHQWUDFLRQHV� VH� SURGXFHQ� HQ� OD�SDUWH�QR�XUEDQL]DGD�
1R�VH�KD�UHFLELGR�GXUDQWH������GHQXQFLD�DOJXQD�SRU�HVWH�SUREOHPD��VL�ELHQ�VL�FRQVWD�HQ������XQD�GHQXQFLD�FRQ�PRWLYR�GH� OD� VXFLHGDG� UHVXOWDQWH�GHO� IHQyPHQR�HQ� OD�]RQD�GHO�3Oj��3RU�HVWDV�FLUFXQVWDQFLDV�QR�VH�KDQ�DELHUWR�H[SHGLHQWHV�VDQFLRQDGRUHV��
1R� H[LVWH� XQ� RSHUDWLYR� HVSHFtILFR� GH� OD� 3ROLFtD� ORFDO� SDUD� SUHYHQLU� \� DWDMDU� HVWDV�SUiFWLFDV��DVt�FRPR�WDPSRFR�SDUD�ORV�HVWDEOHFLPLHQWRV�
(O�&RQVHOO�ORFDO�GH�OD�-RYHQWXW�UHDOL]D�DFWXDFLRQHV�GLULJLGDV�D�HVWDEOHFHU�DOWHUQDWLYDV�GH�RFLR�SDUD�ORV�MyYHQHV��VH�WUDWD�GH�DVHVRUtD�SVLFRSHGDJyJLFD�DVt�FRPR�GLYHUVRV�FXUVRV�GH�SLQWXUD��GLEXMR��IRWRJUDItD��PHGLR�DPELHQWH��LQVHUFLyQ�ODERUDO��LQIRUPDFLyQ�VREUH�GURJDV�HWF�� 6H� KDQ� UHDOL]DGR� WDOOHUHV� VREUH� GURJRGHSHQGHQFLDV� HQ� HVFXHODV��'HVFRQRFHPRV� VL�DOJXQRV�GH�HVWRV�WDOOHUHV�R�DFWLYLGDGHV�VH�RIHUWDQ�HQ�KRUDULR�QRFWXUQR�GH�ILQ�GH�VHPDQD�
1R� VH� KD� HODERUDGR� XQ� SODQ� PXQLFLSDO� GH� GURJRGHSHQGHQFLDV� \� RWURV� WUDVWRUQRV�DGLFWLYRV�
(Q�FXDQWR�D�ORV�HVWDEOHFLPLHQWRV��UHPLWH�HO�$\XQWDPLHQWR�XQD�UHODFLyQ�GH�DTXHOORV�TXH�WLHQHQ�OD�FDWHJRUtD�GH�SXEV�R�GLVFRWHFDV��6H�DFRPSDxD�D�VX�YH]�XQ�SODQR�GH�VLWXDFLyQ��6H�WUDWD�GH����SXEV�\���GLVFRWHFDV��VH�REVHUYD�TXH�H[LVWHQ�SUREOHPDV�GH�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�DO�PHQRV�HQ�XQD�]RQD�GH�OD�SREODFLyQ�
(O� $\XQWDPLHQWR� DSUREy� XQD� RUGHQDQ]D� PXQLFLSDO� GH� PHGLR� DPELHQWH�� VRQLGRV� \�YLEUDFLRQHV��HQ�������1R�VH�KD�DSUREDGR�VLQ�HPEDUJR�QLQJXQR�GH�ORV�SODQHV�DF~VWLFRV�D�TXH�VH�UHILHUH�OD�OHJLVODFLyQ�YDOHQFLDQD \�QLQJXQD�]RQD�KD�VLGR�GHFODUDGD�DF~VWLFDPHQWH�VDWXUDGD�



��

1R� VH� UHDOL]DQ� FRPSUREDFLRQHV� SHULyGLFDV� HQ� ORV� HVWDEOHFLPLHQWRV�� DFWXiQGRVH� SUHYLD�GHQXQFLD�
&XDQGR�VH�GHWHFWD�DOJXQD�LUUHJXODULGDG�VH�RUGHQD�OD�LPSRVLFLyQ�GH�PHGLGDV�FRUUHFWRUDV��\�VL�QR�VH�DGRSWDQ��VH�GHFUHWD�OD�VXVSHQVLyQ�FDXWHODU�GH�OD�IXHQWH�SHUWXUEDGRUD�DVt�FRPR��VL�SURFHGH��OD�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU��'XUDQWH������\������VH�LQVWUX\HURQ�XQ� WRWDO�GH�� H[SHGLHQWHV�SRU� LQIUDFFLyQ�GH� OD�QRUPDWLYD�HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�
1R� VH� UHDOL]DQ� FRQWUROHV�GH� DIRUR� HQ� ORV� HVWDEOHFLPLHQWRV�� VDOYR�TXH� VH�REVHUYH� DOJ~Q�WLSR�GH�VLWXDFLyQ�DQyPDOD��FRPR�SRGUtD�VHU�XQ�LQFXPSOLPLHQWR�HQ�HO�KRUDULR�GH�FLHUUH�
([LVWHQ� OLPLWDFLRQHV� GH� XVR� HQ� HO� SODQHDPLHQWR� GLULJLGDV� D� HYLWDU� OD� FRQFHQWUDFLyQ� GH�HVWDEOHFLPLHQWRV��&RQFUHWDPHQWH��HQ�iUHDV�UHVLGHQFLDOHV�VH�SURKtEH�TXH�XQDV�DFWLYLGDGHV�GLVWHQ�GH�RWUDV�PHQRV�GH����PHWURV�
���$\XQWDPLHQWR�GH�3DWHUQD�
1R�H[LVWHQ�HQ�HVWH�0XQLFLSLR��VHJ~Q�FRPXQLFD�HO�$\XQWDPLHQWR��SUiFWLFDV�GH�FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��6yOR�FDVRV�DLVODGRV��1R�REVWDQWH��HQ�LQIRUPH�GHO�*UXSR�RSHUDWLYR�QRFWXUQR� VH� UHFRQRFH�TXH� VH�SURGXFH� HVWD�SUiFWLFD� HQ� OD� ]RQD�GH�DSDUFDPLHQWR�GH�YHKtFXORV�GHO�&HQWUR�GH�2FLR�³+HURQ�&LW\�.LQHSRO\V´��HVSHFLDOPHQWH�GHVGH� OD� DSHUWXUD� HQ� HO� FLWDGR� &HQWUR� GH� XQD� GLVFRWHFD�� ,QGLFD� HO� LQIRUPH� TXH� ORV�FRQVXPLGRUHV�UHWLUDQ�ORV�HQYDVHV�XQD�YH]�ILQDOL]DGR�HO�³ERWHOOyQ´��(O�OXJDU�HVWi�DOHMDGR�GH�]RQDV�KDELWDGDV��6H�GD�FXHQWD�QR�REVWDQWH�GH�XQD�TXHMD�YHFLQDO�SRU�HVWH�IHQyPHQR�TXH�GLR� OXJDU� D�XQD� LQWHUYHQFLyQ�SROLFLDO� SRU� OD� TXH� VH�GLVROYLy�XQD� FRQFHQWUDFLyQ�GH�XQRV����MyYHQHV��
6H� LQGLFD�SRU�RWUD�SDUWH� TXH� H[LVWH�XQ�Q~PHUR�GH���R��� DJHQWHV�SROLFLDOHV� HQ� VHUYLFLR�QRFWXUQR� HQ� ILQHV� GH� VHPDQD�� OR� TXH� KDFH� LQYLDEOH� GHVWLQDU� XQ� RSHUDWLYR� SROLFLDO�HVSHFtILFR� SDUD� HVWDV� SUiFWLFDV�� TXH� DGHPiV� UHVXOWD� LQQHFHVDULR� \D� TXH� ODV�FRQFHQWUDFLRQHV�VRQ�HQ�JUXSRV�GH�XQDV����SHUVRQDV�
(O�$\XQWDPLHQWR�GLVSRQH�GHVGH������GH�XQ 3ODQ�0XQLFLSDO�GH�'URJRGHSHQGHQFLDV�TXH�LQFOX\H�XQ�VHUYLFLR�GH�SUHYHQFLyQ�GH�GURJDV�\�XQ�FHQWUR�GH�GtD�GH�GURJRGHSHQGHQFLDV��
6H� FRPXQLFD� TXH� OD� 8QLGDG� GH� 3UHYHQFLyQ� &RPXQLWDULD� GHO� $\XQWDPLHQWR� UHDOL]D�GLYHUVDV� DFWLYLGDGHV� FRQWUD� ODV� GURJDV�� WDOHV� FRPR� FKDUODV� VREUH� HO� DOFRKRO� HQ� FHQWURV�HVFRODUHV��YLGHR�IRUXP�SDUD�MyYHQHV��VWDQG�GH�EHELGDV�QR�DOFRKyOLFDV�DOWHUQDWLYDV�HQ�OD�VHPDQD�FXOWXUDO�GH�ORV�,(6�\�RWURV�DFRQWHFLPLHQWRV��FDPSDxDV�GH�VHQVLELOL]DFLyQ�IUHQWH�DO� DOFRKRO�� H� LQWHUYHQFLyQ� SUHFR]� VREUH� MyYHQHV� HQ� VLWXDFLRQHV� GH� ULHVJR� SRU� DOFRKRO��([LVWH� XQD� SODWDIRUPD� PXQLFLSDO� GH� GHEDWH�� GH� FDUiFWHU� SDUWLFLSDWLYR�� VREUH�GURJRGHSHQGHQFLDV��
/D�3ROLFtD�ORFDO��HQWUH�RWUDV�LQWHUYHQFLRQHV��UHDOL]D�FDPSDxDV�LQIRUPDWLYDV�HQ�FRPHUFLRV�VREUH� OD� YHQWD� GH� DOFRKRO�� DVt� FRPR� FRQWURODQ� OD� SXEOLFLGDG� HQ� FHQWURV� VHQVLEOHV� \�HVSHFWiFXORV�GLULJLGRV� D�PHQRUHV�GH���� DxRV��$FWXDOPHQWH� VH� FRQPXWDQ� ODV� VDQFLRQHV�



��

LPSXHVWDV� SRU� SRVHVLyQ� \� FRQVXPR� HQ� YtD� S~EOLFD� ±QR� VH� LQGLFD� GH� TXp� VXVWDQFLDV� D�DTXHOORV�LQIUDFWRUHV�TXH�GH�PDQHUD�YROXQWDULD�SDUWLFLSHQ�HQ�HO�SURJUDPD�GH�LQWHUYHQFLyQ�SUHFR]��
6H�FRPXQLFD�SRU�RWUD�SDUWH�TXH�GHVGH�HQHUR�D�RFWXEUH�GH������VH�HIHFWXDURQ���GHQXQFLDV�SRU�LQIUDFFLyQ�GH�OD�/H\������GH�OD�*HQHUDOLWDW��WUDWiQGRVH�GH�FRQVXPLGRUHV�DLVODGRV�
(Q� FXDQWR� D� OD� SUREOHPiWLFD� UHODFLRQDGD� FRQ� HVWDEOHFLPLHQWRV�� H[LVWHQ� �� HQ� HO� FDVFR�XUEDQR����HQ�³/D�&DxDGD´��\����HQ�HO�FHQWUR�GH�RFLR�DQWHV�UHIHUHQFLDGR��LQFOX\HQGR�HQ�HO�PLVPR�XQD�GLVFRWHFD�\�JLPQDVLR��
(O�0XQLFLSLR�FXHQWD�FRQ�RUGHQDQ]D�GH�UXLGRV�\�YLEUDFLRQHV�GH�������TXH�VLQ�HPEDUJR�QR� HVWi� DGDSWDGD� D� ODV� SUHYLVLRQHV� GH� OD� /H\� YDOHQFLDQD� GH� SURWHFFLyQ� IUHQWH� D� OD�FRQWDPLQDFLyQ�DF~VWLFD� TXH�HV�SRVWHULRU��QR�VH�KDQ�DSUREDGR�WDPSRFR�QLQJXQR�GH�ORV�SODQHV� DF~VWLFRV� TXH� SUHYp� GLFKD� OHJLVODFLyQ�� VL� ELHQ� VH� FRQVLJQDUi� SDUWLGD�SUHVXSXHVWDULD� SDUD� HOOR� HQ� ������ 1R� H[LVWH� QLQJXQD� ]RQD� GHFODUDGD� ³DF~VWLFDPHQWH�VDWXUDGD´�
/DV�FRPSUREDFLRQHV�D�ODV�DFWLYLGDGHV�VH�UHDOL]DQ�SUHYLD�GHQXQFLD�YHFLQDO�R�GH�OD�3ROLFtD�ORFDO��1R�VH�KDQ�DELHUWR�H[SHGLHQWHV�GXUDQWH������\������SRU� LQFXPSOLPLHQWRV�GH� ODV�FRQGLFLRQHV� GH� OD� OLFHQFLD� HQ� HVWDEOHFLPLHQWRV�� VL� ELHQ� VH� LQGLFD� TXH� OD� SRWHVWDG�VDQFLRQDGRUD�PXQLFLSDO� HV� DKRUD�PX\� UHGXFLGD�� WUDV� ODV� ~OWLPDV� UHIRUPDV� OHJLVODWLYDV��OLPLWiQGRVH�D�LQIUDFFLRQHV�OHYHV�HQWUH�ODV�TXH�QR�VH�HQFXHQWUDQ�FRQGLFLRQHV�GH�KRUDULR�R�IXQFLRQDPLHQWR��
6H� FRPXQLFD� SRU� SDUWH� GH� OD� 3ROLFtD� ORFDO� TXH� VH� KDQ� GHWHFWDGR� LUUHJXODULGDGHV� H�LQIUDFFLRQHV� HQ� FLQFR� HVWDEOHFLPLHQWRV� GXUDQWH� ����� \� ������ HODERUiQGRVH� HO�FRUUHVSRQGLHQWH� LQIRUPH� SRU� OD� 3ROLFtD� ORFDO�� 'HVFRQRFHPRV� HO� HVWDGR� GH� GLFKRV�H[SHGLHQWHV��
���$\XQWDPLHQWR�GH�4XDUW�GH�3REOHW�
6H� DFRPSDxD� LQIRUPH� GH� OD� 3ROLFtD� ORFDO�� TXH� DFHUFD� GH� OD� SUREOHPiWLFD� GHO� ERWHOOyQ�SRQH� GH� PDQLILHVWR� OD� LQH[LVWHQFLD� GH� OXJDUHV� HVSHFtILFRV� HQ� ORV� TXH� VH� UHDOLFH� XQ�FRQVXPR� JHQHUDOL]DGR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD�� 6yOR� KDQ� H[LVWLGR� GRV� GHQXQFLDV�YHFLQDOHV�SRU�HVWH�FRQFHSWR��QR�KDELpQGRVH�LQFRDGR�QLQJ~Q�H[SHGLHQWH�VDQFLRQDGRU�HQ�FXDQWR� TXH� HQ� QLQJ~Q� VXSXHVWR� KD� SRGLGR� DFUHGLWDUVH� TXH� VH� HVWDED� FRQVXPLHQGR�DOFRKRO��
(Q�PDWHULD�GH�HVWDEOHFLPLHQWRV��VH�FRPXQLFD�TXH�H[LVWHQ��� ORFDOHV�FRQ�DPELHQWDFLyQ�PXVLFDO�ORFDOL]DGRV�HQ�GRV�FDOOHV�GH�OD�ORFDOLGDG��SRU�OR�TXH�VH�DGYLHUWH�OD�H[LVWHQFLD�GH�XQ�iPELWR�GH�FRQFHQWUDFLyQ�LPSRUWDQWH�GH�ORFDOHV��
(O� 0XQLFLSLR� FXHQWD� FRQ� RUGHQDQ]D� GH� UXLGRV� TXH� GDWD� GH� ����� \� QR� H[LVWHQ� iUHDV�GHFODUDGDV� DF~VWLFDPHQWH� VDWXUDGDV�� 1R� VH� UHDOL]DQ� YLVLWDV� SHULyGLFDV� R� DOHDWRULDV� D�HVWDEOHFLPLHQWRV��LQWHUYLQLpQGRVH�~QLFDPHQWH�SUHYLD�GHQXQFLD�YHFLQDO��
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6H�KDQ�UHDOL]DGR�PHGLFLRQHV�VRQRPpWULFDV�D�SHWLFLyQ�GH�ORV�YHFLQRV�HQ�YDULDV�RFDVLRQHV��\� VH� DEULHURQ� GXUDQWH� ����� \� ����� XQ� WRWDO� GH� WUHV� H[SHGLHQWHV� VDQFLRQDGRUHV� SRU�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH���1R�VH�UHDOL]DQ�VLQ�HPEDUJR�FRQWUROHV�GH�DIRUR�SRU�QR�DGYHUWLUVH�HVWH�WLSR GH�SUREOHPDV�
(O� 3ODQ� *HQHUDO� DFWXDO� GH� OD� SREODFLyQ� QR� FRQWHPSOD� OLPLWDFLRQHV� GH� XVR� SDUD� OD�FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� VH� HVWi� WUDPLWDQGR� XQ� QXHYR� SODQ� VL� ELHQ� QR� VH�LQGLFD�VL�HQ�HO�PLVPR VH�LQFOXLUi�DOJXQD�SUHYLVLyQ�DO�UHVSHFWR�
����$\XQWDPLHQWR�GH�6DJXQWR�
(VWH� $\XQWDPLHQWR� LQIRUPD� TXH� OD� SUREOHPiWLFD� GHO� FRQVXPR� GH� DOFRKRO� HQ� OD� YtD�S~EOLFD�QR�HV�KDELWXDO�HQ�HVWD�SREODFLyQ��\�SRU�WDQWR�QR�VH�SODQWHDQ�DOWHUQDWLYDV�GH�RFLR�HVSHFtILFDV�IUHQWH�D�HVWH�SUREOHPD��([LVWHQ�QR�REVWDQWH�IRFRV�SXQWXDOHV�HQ�DOJXQDV�FDOOHV�GH�OD�FLXGDG�\�SXHUWR��1R�VH�KD�DELHUWR�H[SHGLHQWH�VDQFLRQDGRU�DOJXQR�GXUDQWH������\������SRU�HVWH�PRWLYR��7DPSRFR�FRQVWDQ�DOWHUFDGRV�R�GHVSHUIHFWRV��DXQTXH�VL�PROHVWLDV�SRU�HTXLSRV�PXVLFDOHV�LQVWDODGRV�HQ�YHKtFXORV��
1R� KD\� SODQ� PXQLFLSDO� GH� GURJRGHSHQGHQFLDV�� VL� ELHQ� H[LVWH� XQ� SODQ� GH� SUHYHQFLyQ�ELDQXDO�� FX\DV� GHWHUPLQDFLRQHV� HQ� FXDQWR� DO� FRQVXPR� GH� DOFRKRO� VH� GLULJHQ� D�FRQFLHQFLDU�D�OD�SREODFLyQ�IUHQWH�DO�FRQVXPR�DEXVLYR��
(Q�FXDQWR�D�OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�HVWDEOHFLPLHQWRV��DSDUHFHQ�HQ�OD�ORFDOLGDG�XQRV� ��� HVWDEOHFLPLHQWRV� FRQ� FDOLILFDFLyQ� GH� GLVFRWHFD� R� VLPLODUHV�� FRQ� IXHUWH�FRQFHQWUDFLyQ� HQ� DOJXQDV� YtDV�� WDOHV� FRPR� OD� $YGD�� GHO�0HGLWHUUiQHR�� GRQGH� DSDUHFH�DGHPiV�XQ�Q~PHUR�LPSRUWDQWH�GH�3XEV��VHJ~Q�FRQVWD�HQ�OLVWDGR�TXH�VH�DGMXQWD��
6H�LQIRUPD�TXH�HO�$\XQWDPLHQWR�HVWi�GLULJLHQGR�VX�SROtWLFD�XUEDQtVWLFD�HQ�OD�GLUHFFLyQ�GH�WUDVODGDU�ODV�SRVLEOHV�FRQFHQWUDFLRQHV�GH�ORFDOHV�GH�RFLR�KDFLD�FRPSOHMRV�DOHMDGRV�GH�OD� SREODFLyQ� WDOHV FRPR� 3XHUWR�RFLR� R� $OXFLQH�� VL� ELHQ� SHUYLYHQ� HQ� OD� ORFDOLGDG��HVSHFLDOPHQWH�HQ�OD�IUDQMD�PDUtWLPD��HVWDEOHFLPLHQWRV�GH�HVWH�WLSR�
1R� FRQFXUUH� GHFODUDFLyQ� DOJXQD� GH� ]RQD� DF~VWLFDPHQWH� VDWXUDGD��'HVFRQRFHPRV� VL� HO�0XQLFLSLR�FXHQWD�FRQ�RUGHQDQ]D�HQ�PDWHULD�GH�UXLGRV��
/D�GRWDFLyQ�SROLFLDO�QRFWXUQD�HQ�ILQHV�GH�VHPDQD�RVFLOD�HQWUH���\���IXQFLRQDULRV�DXQTXH�QLQJXQR� GHVWLQDGR� H[FOXVLYDPHQWH� D� FRQWURO� GH� HVWDEOHFLPLHQWRV�� \� VH LQWHUYLHQH�SULQFLSDOPHQWH�PHGLDQWH�GHQXQFLD�SUHYLD�FLXGDGDQD��
����$\XQWDPLHQWR�GH�6XHFD�
5HVSHFWR�GH�OD�SUREOHPiWLFD�GHO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��VH�LQGLFD�TXH�HQ�GLIHUHQWHV�YLDOHV�GH� OD�³]RQD�PDUtWLPD´�VH�SURGXFH�XQD�JUDQ�DIOXHQFLD�\� VDWXUDFLyQ�GH�MyYHQHV� DJUDYDGD� HQ� YHUDQR� SRU� OD� DIOXHQFLD� GH� FLXGDGDQRV� SURFHGHQWHV� GH RWUDV�ORFDOLGDGHV��TXH�SURGXFHQ�XQ�UXLGR�H[FHVLYR�HQ�OD�]RQD�\�SUREOHPDV�GH�FRQYLYHQFLD�SRU�



��

HVWDFLRQDPLHQWR� GH� YHKtFXORV�� YROXPHQ� GH� OD�P~VLFD� HQ� HOORV�� \� FRQVXPR� GH� DOFRKRO�³ERWHOOyQ´��
(O� $\XQWDPLHQWR� VHxDOD� TXH� H[LVWHQ� GLYHUVRV� SURJUDPDV� GH� RFLR� DOWHUQDWLYR� ³HVSDL�MRYH´��³VXHFD�VRQD´��WHUWXOLDV�\�H[FXUVLRQHV�ORV�ILQHV�GH�VHPDQD��HQWUH�RWURV��
(Q�OR�TXH�VH�UHILHUH�D�ORV�HVWDEOHFLPLHQWRV�GH�RFLR��VH�UHODFLRQDQ�YDULDV�]RQDV�HQ�ODV�TXH�VH� FRQFHQWUDQ� ORV� ORFDOHV�� GLVWDQFLDGDV� EDVWDQWH� ODV� XQDV� GH� ODV� RWUDV�� OR� TXH� SURYRFD�GHVSOD]DPLHQWRV� GH� MyYHQHV� GXUDQWH� ORV� FXDOHV� SURGXFHQ� DOERURWRV� H� LQFOXVR� DFWRV�YDQGiOLFRV�
�=RQD�GH�RFLR�GH�OD�0DUtWLPD��QR�FRQVWDQ�GDWRV�UHVHxDEOHV�
�=RQD�GH�RFLR�/DV�3DOPHUDV��$TXt�VH�VLW~DQ�GRV�GLVFRWHFDV�HQ�OD�9tD�GH�6DQ�5RF��\�VXV�FOLHQWHV�FXDQGR�ODV�DEDQGRQDQ�VH�GLVWULEX\HQ�SRU�HO�Q~FOHR�XUEDQR�FDXVDQGR�PROHVWLDV�FRQVWDQWHV�\�DOWHUDFLRQHV�JUDYHV�GHO�RUGHQ�S~EOLFR
�=RQD�GH�/D�/ODVWUD��&DPLQHURV�URWRQGD���(Q�OD�PLVPD�KD\�RWUD�GLVFRWHFD�TXH�QR�WLHQH�VXILFLHQWH�HVSDFLR�GH�HVWDFLRQDPLHQWR��OR�TXH�SURYRFD�TXH�GLVHPLQHQ�VXV�YHKtFXORV�SRU�HO�YHFLQGDULR�\�FDXVHQ�JUDYHV�PROHVWLDV��
�=RQD�GHO�3HUHOOy��(Q�HVWH�Q~FOHR�XUEDQR�FRH[LVWHQ�D�VX�YH]�GRV�]RQDV��OD�$YHQLGD�,VDDF�3HUDO�� IXHUWHPHQWH� VDWXUDGD GH� EDUHV� \� SXEV�� FRQ� WHUUD]DV� HQ� OD� YtD� S~EOLFD�� GRQGH� VH�UH~QHQ�JUDQ�FDQWLGDG�GH� MyYHQHV�FRQ�XQ�YROXPHQ�HOHYDGR�GH�P~VLFD�HQ�VXV�YHKtFXORV�FDXVDQGR� FRQVWDQWHV� DOERURWRV�� -XQWR� D� HOOR�� VH� VLW~D� OD� $YHQLGD� 5RJHU� GH� /DXULD��WDPELpQ�VDWXUDGD SRU�OD�PDVLYD�FRQFXUUHQFLD�GH�MyYHQHV��\�SRU�OD�JUDQ�FRQFHQWUDFLyQ�GH�ORFDOHV�GH�RFLR�
(Q�WHPSRUDGD�LQYHUQDO�DFXGHQ�D�HVWDV�]RQDV�MyYHQHV�SURFHGHQWHV�GH�RWUDV�ORFDOLGDGHV��OR�TXH�DJUDYD�VXVWDQFLDOPHQWH�OD�VLWXDFLyQ��
6H� REVHUYD�� FRQWUDVWDQGR� XQ� H[WHQVR� \� FRPSOHWR� LQIRUPH� GH� DFWLYLGDGHV� TXH� QRV�DFRPSDxD� OD�3ROLFtD� ORFDO�GH� OD� ORFDOLGDG� XQD� IXHUWH�DFWLYLGDG�VDQFLRQDGRUD� WDQWR�SRU�FRQVXPR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD�� FRPSRUWDPLHQWRV� LQFtYLFRV� \� YDQGiOLFRV�DVRFLDGRV� DO� DPELHQWH� QRFWXUQR�� FRPR� HQ�PDWHULD� GH� GLVFLSOLQD� GH� HVWDEOHFLPLHQWRV� ±KRUDULRV� GH� FLHUUH�� UXLGRV�� WHUUD]DV�� HWF��� /DV� TXHMDV� YHFLQDOHV� TXH� KDQ� GDGR� OXJDU� D�LQWHUYHQFLyQ�SROLFLDO�VRQ�SRU�ORV�FRQFHSWRV�VHxDODGRV�PX\�QXPHURVDV�HQ�OD�SREODFLyQ�
(O�0XQLFLSLR�FXHQWD�FRQ�XQD�RUGHQDQ]D�UHJXODGRUD�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD��\�QR�H[LVWH� QLQJ~Q� iUHD� GHFODUDGD� DF~VWLFDPHQWH� VDWXUDGD�� DXQTXH� VH� SUHWHQGH� LQLFLDU�H[SHGLHQWH�HQ�OD�&DOOH�-DLPH�,�
6H� LQGLFD� TXH� ORV� ORFDOHV� FXHQWDQ� FRQ� OLFHQFLD� GH� DFWLYLGDG�� VL� ELHQ� VH� UHFRQRFH� TXH�DOJXQRV� GH� HOORV� VH� H[FHGHQ� KDELWXDOPHQWH� GH ORV� WpUPLQRV� \� FRQGLFLRQHV�SUHGHWHUPLQDGRV� HQ�GLFKDV� OLFHQFLDV��6H�KDQ� DELHUWR�GXUDQWH������ \������H[SHGLHQWHV�VDQFLRQDGRUHV�D�VLHWH�HVWDEOHFLPLHQWRV��



��

1R� VH� UHDOL]DQ� FRQWUROHV� UXWLQDULRV� HQ� ORV� HVWDEOHFLPLHQWRV� SDUD� YHULILFDU� HO�PDQWHQLPLHQWR�GH� ODV�FRQGLFLRQHV�GH� OD� OLFHQFLD��6H� UHDOL]DQ�PHGLFLRQHV� VRQRPpWULFDV�SUHIHUHQWHPHQWH�D�UDt]�GH�GHQXQFLDV�YHFLQDOHV�
&DEH�FRQFOXLU�HQ�TXH�HVWD�ORFDOLGDG�WLHQH�VHULRV�SUREOHPDV�GH�FRQYLYHQFLD�GHULYDGRV�GH�OD� JUDQ� FDQWLGDG� GH� HVWDEOHFLPLHQWRV� \� VHU� UHFHSWRUD� GH� IOXMRV� GH� FLXGDGDQRV� TXH� VH�GHVSOD]DQ�GH�RWUDV�ORFDOLGDGHV��
����$\XQWDPLHQWR�GH�9DOHQFLD�
5HVSHFWR� D� OD� SUREOHPiWLFD� GHO� ERWHOOyQ�� VH� QRV� FRPXQLFD� TXH� ORV� OXJDUHV� GRQGH� VH�REVHUYD�HVWD�SUiFWLFD�GH�PDQHUD�JHQHUDOL]DGD�VRQ�HO�%DUULR�GHO�&DUPHQ��SULQFLSDOPHQWH�OD�&DOOH�6DQ�'LRQLVLR��HO�3DVHR�GH�OD�$ODPHGD�D�OD�DOWXUD�GHO�Q������HQ�ODV�SUR[LPLGDGHV�GHO� 3XE� 6DODPDQGUD�� OD� $YHQLGD� GH� $UDJyQ� \� OD� 3OD]D� /XLV� &DVDQRYD�� DXQTXH� HVWD�VLWXDFLyQ�VH�UHSURGXFH�HQ�RWURV�OXJDUHV��SDUTXHV��MDUGLQHV�R�]RQDV�GH�RFLR�GH�OD�FLXGDG�
6H�HIHFWXDURQ XQ�WRWDO�GH�����EROHWLQHV�GH�GHQXQFLD�SRU�SDUWH�GH�OD�3ROLFtD� ORFDO�HQ�HO�DxR�������DVFHQGLHQGR�D�XQ�WRWDO�GH�����HQ�������
/D� 3ROLFtD� ORFDO� UHDOL]D� VHUYLFLRV� HVSHFtILFRV� HQ� ODV� ]RQDV� GRQGH� VH� SUDFWLFD� HO�³ERWHOOyQ´�� SULRUL]DQGR� ORV� YLHUQHV� \� ViEDGRV�� DVLJQDQGR� HO� SHUVRQDO� QHFHVDULR�DWHQGLHQGR�DO�Q~PHUR�GH�SHUVRQDV�FRQFHQWUDGDV��,QWHUYLHQHQ�GH�XQD�D�VHLV�SDWUXOODV�FRQ�GRV�DJHQWHV�FDGD�XQD��
6HxDOD� HO� $\XQWDPLHQWR� TXH� HO� 0XQLFLSLR� FXHQWD� FRQ� XQ� 3ODQ� 0XQLFLSDO� GH�'URJRGHSHQGHQFLDV�\�2WURV�7UDVWRUQRV�$GLFWLYRV��DFRPSDxDQGR�FRSLD�GHO�SURJUDPD�GH�DFWLYLGDGHV�SDUD�������&DEH�GHVWDFDU��DGHPiV�GH�GLVWLQWDV�DFWLYLGDGHV�SUHYHQWLYDV�\�GH�RFLR�DOWHUQDWLYR��OD�H[LVWHQFLD�HQ�GLFKR�SODQ�GH�XQ�³SURJUDPD�GH�UHGXFFLyQ�GH�OD�RIHUWD�±DFWXDFLRQHV�IUHQWH�DO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��³�
6HxDOD�GLFKR�SURJUDPD��OLWHUDOPHQWH��TXH��³HO�FRQVXPR�DEXVLYR�GH�DOFRKRO�UHDOL]DGR�SRU�MyYHQHV�D�SDUWLU�GH�ORV�WUHFH�DxRV��HQ�XQ HVSDFLR�EUHYH�GH�WLHPSR��HQ�JUXSRV�GH�LJXDOHV��IXHUD� GHO� HQWRUQR� IDPLOLDU� \� SUHIHUHQWHPHQWH� GXUDQWH� HO� ILQ� GH� VHPDQD�� EXVFDQGR� ORV�HIHFWRV� SVLFRDFWLYRV� TXH� SURGXFH� HO� DOFRKRO� �PpWRGR� GHO� ERWHOOyQ��� VLJQLILFD� HQ� OD�DFWXDOLGDG�XQD�SUiFWLFD�GH�ULHVJR�VREUH�OD�TXH�VH�GHEH�DFWXDU´�
(O� REMHWLYR� GHO� SURJUDPD� HV� DOFDQ]DU� XQD� UHGXFFLyQ� GH� OD� RIHUWD� GH� DOFRKRO� HQWUH� ORV�MyYHQHV�� GLVPLQX\HQGR� HO� FRQVXPR� JHQHUDO�� \� UHGXFLHQGR� ORV� GDxRV� TXH� HO� DOFRKRO�SURGXFH�HQ�ORV�DGROHVFHQWHV�DVt�FRPR�ORV�SUREOHPDV�VRFLDOHV�TXH�JHQHUD�VX�FRQVXPR��
(O�GHVWLQDWDULR�GHO�SURJUDPD�HV�WDQWR�OD�SREODFLyQ MXYHQLO�FRPR�DGXOWD��\�SDUD�DERUGDU�HO�SUREOHPD�VH�SURJUDPDQ�ODV�VLJXLHQWHV�DFWLYLGDGHV�

3URPXOJDU�\�HMHFXWDU�XQD�RUGHQDQ]D�UHJXODGRUD�GHO�FRQVXPR�LQGHELGR�GH�EHELGDV�DOFRKyOLFDV�HQ�OD�FLXGDG�GH�9DOHQFLD&XPSOLU�OD�OHJLVODFLyQ�PHGLDQWH�DFFLRQHV�FRRUGLQDGDV�HQWUH�OD�3ROLFtD�ORFDO��HO�ODERUDWRULR�0XQLFLSDO�\�HO�30'
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5HDOL]DU�FXUVRV�GH�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�VXVWLWXWLYRV�GH�ODV�VDQFLRQHV�HFRQyPLFDV�HQ�PHQRUHV�GH�HGDG
(O� iPELWR� WHPSRUDO� GHO� 3URJUDPD� HV� DQXDO� \� D� VX� ILQDOL]DFLyQ� GHEHUiQ� HYDOXDUVH� VXV�UHVXOWDGRV�
)LQDOPHQWH��VH�DFRPSDxD� LQIRUPH�GHO�'HSDUWDPHQWR�PXQLFLSDO�GH�-XYHQWXG��HQ�HO�TXH�VH�FRPXQLFD�TXH�GLFKD�&RQFHMDOtD�OOHYD�D�HIHFWR�GHVGH�KDFH�DOJXQRV�DxRV�XQ�SURJUDPD�GH� RFLR� QRFWXUQR� MXYHQLO� GHQRPLQDGR� ³$� OD� OOXQD� GH� 9DOHQFLD´�� HQ� GLYHUVRV� FHQWURV�PXQLFLSDOHV� GH� MXYHQWXG�� HQ� HO� FHQWUR� GHSRUWLYR� FXOWXUDO� GH� 3DWUDL[�� \� HQ� HO�3ROLGHSRUWLYR�OD�5DPEOHWD��6H�GHVDUUROODQ�DFWLYLGDGHV�YDULDV�WDOHV�FRPR�DUWHV�PDUFLDOHV��EDLOHV� GH� VDOyQ�� DOJXQDV� PRGDOLGDGHV� GH� QDWDFLyQ�� WUDEDMRV� PDQXDOHV�� FLEHUFDIp��OXGRWHFD�� H[FDOH[WULF�� HWF��&RQ�HVWH�SURJUDPD� VH� SUHWHQGH� DFDEDU� FRQ� HO� IHQyPHQR�GHO�ERWHOOyQ�HVWDEOHFLHQGR�DOWHUQDWLYDV�GH�RFLR�
5HVSHFWR�D� OD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�ORV�HVWDEOHFLPLHQWRV��VH�FRPXQLFD�D� WUDYpV�GH�GLYHUVRV�LQIRUPHV�OR�VLJXLHQWH�
(O�0XQLFLSLR�GH�9DOHQFLD�WLHQH�XQD�GRWDFLyQ�GH�GRV�DJHQWHV�DVLJQDGRV�HQ�H[FOXVLYD�DO�FRQWURO�GH�HVWDEOHFLPLHQWRV��HQFDUJDGRV�GH�IRUPXODU�ODV�FRUUHVSRQGLHQWHV�GHQXQFLDV��(Q�RFDVLRQHV� FRQFUHWDV� SXHGH� UHTXHULUVH�PD\RU� Q~PHUR� GH� HIHFWLYRV�� /RV� DJHQWHV� DFW~DQ�FRQIRUPH�DO�VLJXLHQWH�SURWRFROR�GH�LQWHUYHQFLyQ�
��� 'HVSOD]DPLHQWR�DO�OXJDU�\�FRPSUREDFLyQ�GH�OD�LQIUDFFLyQ���� 3HWLFLyQ�GH�GRFXPHQWDFLyQ�DO�ORFDO�±SHUPLVRV��OLFHQFLDV��HWF����� )RUPXODFLyQ� HQ� VX� FDVR� GH� OD� GHQXQFLD�� OHYDQWDQGR� HO� DFWD� TXH� FRUUHVSRQGD� \HQWUHJDQGR�FRSLD�DO�WLWXODU���� 5HPLVLyQ� GH� OD� GHQXQFLD� DO� 6HUYLFLR� FRPSHWHQWH� SDUD� WUDPLWDU� HO� H[SHGLHQWH�VDQFLRQDGRU�
6HxDOD�HO�LQIRUPH�GH�OD�3ROLFtD�ORFDO�TXH�OD�FRPSUREDFLyQ�VH�UHDOL]D�KDELWXDOPHQWH�VREUH�OD�EDVH�GH�ODV�GHQXQFLDV��SUHYLDV�GH�FLXGDGDQRV��VL�ELHQ�SRU�LQLFLDWLYD�SURSLD��D�WUDYpV�GH�ORV� $JHQWHV� TXH� SUHVWDQ� VHUYLFLR� FRPR� 3ROLFtD� GH� %DUULR�� SXHGHQ� UHDOL]DU�FRPSUREDFLRQHV�VLQJXODUHV�DO�FRQWDU�FRQ�XQ�OLVWDGR�GHWDOODGR�GH�HVWDEOHFLPLHQWRV�GH�VX�]RQD�
6H� OOHYDQ� D� FDER� FRQWUROHV� GH� DIRUR� HQ� EDVH� D� UHTXHULPLHQWRV� R� ELHQ� FXDQGR� VH�SURJUDPDQ� DFWXDFLRQHV�� (Q� ����� VH� IRUPXODURQ� ��� GHQXQFLDV� \� HQ� ����� IXHURQ� ��� HO�Q~PHUR�GH�EROHWLQHV�
6H�UHDOL]DQ�FRQWUROHV�GH�VRQLGR�GH�DPELHQWH�H[WHULRU�HQ�ORFDOHV�\�WHUUD]DV��DVt�FRPR�GH�DPELHQWH� LQWHULRU� HQ� HGLILFDFLRQHV� H[LVWHQWHV�� VL� ELHQ� HQ� HO� LQIRUPH� GHO� /DERUDWRULR�0XQLFLSDO� GH�0HGLR�$PELHQWH� QR� FRQVWD� VX� IUHFXHQFLD� \� FULWHULRV� GH� UHDOL]DFLyQ� ±GH�RILFLR��SUHYLD�GHQXQFLD��HWF��
(Q� OR� TXH� VH� UHILHUH� D� OD� SUHVHQFLD� GH� OLPLWDFLRQHV� GH� SODQHDPLHQWR� GLULJLGDV� D� HYLWDU�FRQFHQWUDFLRQHV�GH�HVWDEOHFLPLHQWRV�GH�RFLR��VH�FRPXQLFD�TXH�HO�YLJHQWH�3ODQ�*HQHUDO�GH�OD�SREODFLyQ��DSUREDGR�HQ������\�������SHUPLWH�ODV�DFWLYLGDGHV�UHFUHDWLYDV��HQWUH�ODV�
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TXH� VH� FRQWHPSODQ� ODV� UHODWLYDV� D� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ� PXVLFDO�� VLQ�PD\RUHV� OLPLWDFLRQHV�� VDOYR� HQ� ODV� iUHDV�8)$��� \�8)$��� FRUUHVSRQGLHQWHV� D� XVRV� GH�YLYLHQGD�XQLIDPLOLDU�HQ�KLOHUD�\�DLVODGDV��(Q�HVWDV�]RQDV�VyOR�SXHGHQ�DEULUVH�ORFDOHV�GH�RFLR� HQ� DFWXDFLRQHV� GH�PiV� GH� ��� YLYLHQGDV� \� HQ� HGLILFLR� DLVODGR�� (Q� HO� FDVR� GH� ORV&RQMXQWRV�KLVWyULFRV�SURWHJLGRV��ODV�OLPLWDFLRQHV�FRUUHVSRQGLHQWHV�VH�UHJXODQ�HQ�VX�FDVR�HQ�SODQ�HVSHFLDO�GH�SURWHFFLyQ�R�GH�UHIRUPD�LQWHULRU��
6H� VHxDOD� TXH� OD� SUREOHPiWLFD� VREUH� FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� VXUJH� FRQ�SRVWHULRULGDG� D� OD� DSUREDFLyQ� GHO� 3ODQ�*HQHUDO�� OR� TXH� KD� REOLJDGR� D� LU� DGDSWDQGR� OD�QRUPDWLYD� HQ� IXQFLyQ� GH� OD� SUREOHPiWLFD�� FDUDFWHUtVWLFDV� \� ORFDOL]DFLyQ� GH� ORV�SUREOHPDV��$Vt��HO�SODQHDPLHQWR�KD�VXIULGR�GLYHUVDV�PRGLILFDFLRQHV�TXH�KDQ�GDGR�OXJDU�D� OD� LQFOXVLyQ� GH� YDULDV� GLVSRVLFLRQHV� DGLFLRQDOHV�� 7DPELpQ� VH� KDQ� PRGLILFDGR� ODV�RUGHQDQ]DV�GHO�3(35,�GHO�&DUPHQ��DSUREDGDV�HQ�������TXH�GDQ�OXJDU�D�OD�LQFRUSRUDFLyQ�GH� XQD� GLVSRVLFLyQ� DGLFLRQDO� HVSHFtILFD� SDUD� HVWD� ]RQD�� /R� PLVPR� KD� RFXUULGR� FRQ�PRWLYR� GH� OD� PRGLILFDFLyQ� GH� ODV� RUGHQDQ]DV� GHO� 3(35,� GHO� 0HUFDW� DVt� FRPR� GH�9HOOXWHUV��DPEDV�HQ������
8QD�SULPHUD�PRGLILFDFLyQ�� OOHYDGD� D� HIHFWR�PHGLDQWH�5HVROXFLyQ�GH� OD�&RQVHOOHULD�GH�2EUDV� 3~EOLFDV� GH� ��� GH� QRYLHPEUH� GH� ������ GH� DSUREDFLyQ� GHILQLWLYD� GH� OD�PRGLILFDFLyQ� GHO� 3ODQ� *HQHUDO� GH� 9DOHQFLD�� SURKLELy� OD� LPSODQWDFLyQ� GH� GLVFRWHFDV��VDODV�GH�ILHVWD��VDODV�GH�EDLOH��\� ORFDOHV�GH�H[KLELFLRQHV�HVSHFLDOHV��HQ�HGLILFLRV�GH�XVR�GRPLQDQWH�UHVLGHQFLDO�R�PL[WR�FRQ�XVR�UHVLGHQFLDO��LQFOXVR�HQ�SDWLRV�GH�PDQ]DQD��(VWD�PLVPD�PRGLILFDFLyQ� HVWDEOHFLy� XQ� HVWiQGDU� GH� FRQFHQWUDFLyQ� VHJ~Q� HO� FXDO�� ³D� ILQ� GH�HYLWDU�HIHFWRV�DFXPXODWLYRV��QR�VH�DXWRUL]DUi�OD�LPSODQWDFLyQ�GH�DFWLYLGDGHV�GHVWLQDGDV�D�GLVFRWHFDV��VDODV�GH�ILHVWD��VDODV�GH�EDLOH��FDIpV�WHDWUR��FDIpV�FRQFLHUWR��FDIpV�FDQWDQWH��ORFDOHV� GH� H[KLELFLRQHV HVSHFLDOHV�� SXEV�� DVt� FRPR� EDUHV�� FDIHWHUtDV� UHVWDXUDQWHV��VDORQHV�GH�EDQTXHWHV�\�VLPLODUHV��HQ�XQ�UDGLR�LQIHULRU�D����PHWURV´�
0HGLDQWH� DFXHUGR� GHO� 3OHQR� GH� ��� GH� RFWXEUH� GH� ������ VH� SURFHGLy� D� PRGLILFDU� ODV�RUGHQDQ]DV�GHO�3(35,�±3ODQ� HVSHFLDO� GH�SURWHFFLyQ� \� UHIRUPD� LQWHULRU� GHO�%DUULR�GHO�&DUPHQ�GH�������PHGLDQWH�OD�LQFRUSRUDFLyQ�GH�XQD�GLVSRVLFLyQ�DGLFLRQDO�DO�FLWDGR�SODQ�HQ�OD�TXH�VH�H[WLHQGHQ�ODV�OLPLWDFLRQHV�SUHYLVWDV�HQ�HO�SODQHDPLHQWR�JHQHUDO�HQ�FXDQWR�D�ODV�GLVWDQFLDV�UHVHxDGDV�D�ORV�SXEV��EDUHV��FDIHWHUtDV�\�VLPLODUHV�VLWXDGRV�HQ�HO�%DUULR�GHO�&DUPHQ� DXQTXH� QR� FXHQWHQ� FRQ� DPELHQWDFLyQ� PXVLFDO� ±VH� H[FHSFLRQDQ� ODV� FDOOHV�*XLOOHP�GH�&DVWUR�\�%ODQTXHUtDV��
)LQDOPHQWH��PHGLDQWH� DFXHUGR� GHO� 3OHQR� GH� ��� GH�PDU]R� GH� ����� VH�PRGLILFDURQ� ODV�RUGHQDQ]DV� GHO� 3(35,� GHO� %DUULR� GHO� 0HUFDW� GH� ������ LQFRUSRUDQGR� XQD� GLVSRVLFLyQ�DGLFLRQDO�HQ�HO�FLWDGR�SODQ�FRQ�HO�PLVPR�VHQWLGR�\�DOFDQFH�TXH�HQ�HO�FDVR�DQWHULRU��DVt�FRPR� GH� ODV� RUGHQDQ]DV� GHO� 3(35,� GHO� EDUULR� GH� 9HOOXWHUV� GH� ������ WDPELpQ� FRQ� HO�PLVPR�VHQWLGR�\�DOFDQFH�±H[FHSWR�FDOOHV�*XLOOpP�GH�&DVWUR�\�%DURQ�GH�&DUFHU���
([LVWH�RUGHQDQ]D�VREUH�UXLGRV��VLQ�HPEDUJR��QLQJ~Q�LQIRUPH�VHxDOD�VL�VH�KD�SURFHGLGR�D�DSUREDU�OD�SODQLILFDFLyQ�DF~VWLFD�UHTXHULGD�SRU�OD�OHJLVODFLyQ�YDOHQFLDQD�
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����$\XQWDPLHQWR�GH�9LOODPDUFKDQWH�
(VWH�$\XQWDPLHQWR�~QLFDPHQWH�FRQWHVWD�D�GRV�GH� ODV�FXHVWLRQHV�SODQWHDGDV��DILUPDQGR�TXH�HO�UHVWR�FRUUHVSRQGH�D�RWURV�'HSDUWDPHQWRV�GH�ORV�TXH�QR�KHPRV�UHFLELGR�LQIRUPH�DOJXQR��
/D�SULPHUD�GH�ODV�FXHVWLRQHV�FRQWHVWDGDV�KDFH�UHIHUHQFLD�D�ODV�DOWHUQDWLYDV�GH�RFLR�SDUD�MyYHQHV��(O�$\XQWDPLHQWR�DERUGD�HVWD�FXHVWLyQ�GHVGH�WUHV�FRQFHMDOtDV��/D�&RQFHMDOtD�GH�%LHQHVWDU� 6RFLDO� SURJUDPD� GLYHUVDV� DFWLYLGDGHV D� OR� ODUJR� GHO� DxR� SULQFLSDOPHQWH� HQ�IHFKDV�GH�ILHVWDV�\�YDFDFLRQHV��6H�RUJDQL]D�D�VX�YH]�XQD�VHPDQD�GH�OD�MXYHQWXG��'HVGH������ IXQFLRQD� XQD� DVRFLDFLyQ� GHQRPLQDGD� ³&ODQGHVWt´� FX\D� ILQDOLGDG� HV� RIUHFHUDFWLYLGDGHV GH�RFLR�DOWHUQDWLYDV�DO�FRQVXPR�GH�GURJDV��
'HVGH�OD�&RQFHMDOtD�GH�&XOWXUD�VH�RUJDQL]DQ�GLYHUVDV�DFWLYLGDGHV�HQ�HO�FHQWUR�PXOWLXVRV�WDOHV�FRPR�SUR\HFFLyQ�GH�FLQH�HQWUH�RWUDV��'HVGH�OD�&RQFHMDOtD�GH�'HSRUWHV�VH�UHDOL]DQDOJXQDV�DFWLYLGDGHV�GH�HVWD�QDWXUDOH]D�FRQ�XQ�DPSOLR�KRUDULR�
5HVSHFWR�D�OD�SODQLILFDFLyQ��HVWH�$\XQWDPLHQWR�LQIRUPD�TXH�GHVGH������GLVSRQH�GH�XQ�3URJUDPD�0XQLFLSDO�GH�3UHYHQFLyQ�GH�'URJRGHSHQGHQFLDV�TXH�GHVDUUROOD�OD�&RQFHMDOtD�GH�%LHQHVWDU�6RFLDO��(O�SURJUDPD� LQFOX\H�DFWXDFLRQHV� UHODFLRQDGDV�FRQ�HO� FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�
����$\XQWDPLHQWR�GH�;DWLYD�
(Q�FXDQWR�DO�IHQyPHQR�GHO�³ERWHOOyQ´��HO�LQIRUPH�GH�OD�3ROLFtD�ORFDO�TXH�VH�DFRPSDxD�DO�RILFLR�PXQLFLSDO�VHxDOD�TXH�ODV�FRQFHQWUDFLRQHV�GH�MyYHQHV�VH�SURGXFHQ�SULQFLSDOPHQWH�HQ� ORV�SROtJRQRV�³$´��³%´��³&´��³'´��³)´�GH� OD� ORFDOLGDG�� WRGRV�HOORV�XELFDGRV�HQ� ODV�LQPHGLDFLRQHV� R� IXHUD� GHO� FDVFR� XUEDQR�� DOOt� VH� HQFXHQWUDQ� OD� SUiFWLFD� WRWDOLGDG� GH�GLVFRWHFDV�\�3XEV�GH� OD�FLXGDG��(O�ERWHOOyQ�VH�SURGXFH�EiVLFDPHQWH�FXDQGR�ILQDOL]D�HO�KRUDULR� GH� DSHUWXUD� GH� ORV� ORFDOHV�� DOUHGHGRU� GH� ODV� ����� KRUDV�� SHUPDQHFLHQGR� HQ� VX�H[WHULRU� QXPHURVRV� FOLHQWHV� TXH� SRUWDQ� HQ� VXV� YHKtFXORV� EHELGDV�� /D� DFWLYLGDG�GLVPLQX\H�HQ�SRFR�WLHPSR�
(Q�OD�]RQD�FHQWUR��3OD]D�0HUFDW�\�&�&RUUHWJHULD��VH�FRQFHQWUDQ�D�VX�YH]�YDULRV�ORFDOHV�GH� RFLR� \� GXUDQWH� HO� YHUDQR� H[LVWHQ� YDULDV� WHUUD]DV� DXWRUL]DGDV�� HQ� LQYLHUQR�� YDULRV�FOLHQWHV�VH�VLW~DQ�HQ�HO�H[WHULRU�\�FRQVXPHQ�EHELGDV�SURFHGHQWHV�GH�ORV�ORFDOHV�HQ�YDVRV�GH� SOiVWLFR�� (Q� HO� UHVWR� GHO� FDVFR� XUEDQR� VH� KDQ� GHWHFWDGR� IRFRV� HVSRUiGLFRV� GH�FRQVXPR��
1R�VH�KD�DELHUWR�QLQJ~Q�H[SHGLHQWH�VDQFLRQDGRU�SRU�SUiFWLFDV�GH�FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��/D�LQWHUYHQFLyQ�HIHFWXDGD�SRU�OD�3ROLFtD�ORFDO�KD�FRQVLVWLGR�HQ�OD�GLVSRVLFLyQ�GH�FRQWUROHV�GH�YLJLODQFLD�SDUD�HYLWDU�DOWHUDFLRQHV�GHO�RUGHQ�\�GDxRV�HQ�ELHQHV�S~EOLFRV�\�SULYDGRV��
(O�'HSDUWDPHQWR�GH� -XYHQWXG� UHPLWH� LQIRUPH�VREUH�HO� ³3URJUDPD�GH�2FLR�$OWHUQDWLYR�;2&��;iWLYD��2FL�&RQWUDFRUUHQW���6H�LQGLFD�TXH�GHVGH������VH�LQLFLy�XQ�SURJUDPD�GH�
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RFLR�DOWHUQDWLYR�IUHQWH�DO�ERWHOOyQ��6H�UHDOL]D�XQD�VHULH�GH�DFWLYLGDGHV�ODV�QRFKHV�GH�ORV�ViEDGRV�SDUD�RIUHFHU�RFLR�DOWHUQDWLYR�D�ORV�MyYHQHV�GH�HGDG�LQIHULRU�D����DxRV�
(O� SURJUDPD� DUUDQFy�PHGLDQWH� XQ�PDLOLQJ� D� WRGD� OD� SREODFLyQ� GH� HQWUH� ��� \� ��� DxRV��FRQVXOWiQGROHV� VREUH� ODV� DFWLYLGDGHV� TXH� SRGUtDQ� VHU� GH� VX� LQWHUpV�� -XQWR� D� HOOR� VH�UHDOL]DURQ�YDULDV� FKDUODV� LQIRUPDWLYDV�HQ�FHQWURV�HGXFDWLYRV��6H�GHVWDFD�TXH�pVWH�HV�HO�~QLFR� SURJUDPD� GH� RFLR� DOWHUQDWLYR� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� TXH� FRQ� FDUiFWHU�SUHYLR�UHFDED�OD�RSLQLyQ�GH�ORV�SRWHQFLDOHV�SDUWLFLSDQWHV�
5HFLELGDV� ODV� FRQWHVWDFLRQHV�� VH� HODERUy� XQ� FDOHQGDULR� GH� DFWLYLGDGHV�� (Q� XQ� SULPHU�SURJUDPD� VH� UHDOL]DURQ� DFWLYLGDGHV� GH� I~WERO� VLHWH�� VHQGHULVPR� \� VXEPDULQLVPR�PHGLDQWH� OD� XWLOL]DFLyQ� GH� LQVWDODFLRQHV� PXQLFLSDOHV� R� FRQFHUWDQGR� LQVWDODFLRQHV�SULYDGDV�� $VLVWLy� XQD� PHGLD� GH� ��� SHUVRQDV� GH� WRGDV� ODV� HGDGHV�� /D� YDORUDFLyQ� IXH�DOWDPHQWH�SRVLWLYD��SHVH�DO�SHTXHxR�Q~PHUR�GH�SDUWLFLSDQWHV�
/D�VHJXQGD�HGLFLyQ�GHO�;2&�YROYLy�D�OOHYDUVH�D�HIHFWR�FRQ�PiV�DFWLYLGDGHV�FRPR�WDOOHU�GH� UDGLR�� FDPSHRQDWR� GH� EiVTXHW�� WDOOHU� GH� WHDWUR� \� DQLPDFLyQ�� HWF�� /D� SDUWLFLSDFLyQ�PHGLD�VXELy�KDVWD�ODV����SHUVRQDV \�QR�KXER�GH�VXVSHQGHUVH�QLQJXQD�DFWLYLGDG�SRU�IDOWD�GH�SDUWLFLSDQWHV��
&RQFOX\H HO� LQIRUPH�FRQ�XQD�YDORUDFLyQ�SRVLWLYD�GHO� SURJUDPD� VL� ELHQ�PDQLILHVWD�TXH�HVWi�HQ�IDVH�GH� LPSODQWDFLyQ��6H�HVWi� WUDEDMDQGR�HQ� OD�FXDUWD�HGLFLyQ�GHO�;2&��TXH�VH�OOHYDUi�D�FDER�D�PHGLDGRV�GH�������6H�VHxDOD�HQ�HO�LQIRUPH�TXH�HO�REMHWLYR�GH�LPSOLFDU�DO�DGROHVFHQWH�SDUD�PRWLYDU�XQ�FDPELR�HQ�VXV�KiELWRV�VH�ORJUy�HQ�XQ�����GHELGR�D�TXH�GLFKR�FDPELR�SUHFLVD�XQD�FRQWLQXLGDG�GHO�SURJUDPD�SDUD�DWUDHU�ILQDOPHQWH�D�XQ�PD\RU�Q~PHUR�GH�MyYHQHV�
6H�DFRPSDxD�JUiILFD�GH�DFHSWDFLyQ�\�YDORUDFLyQ�GHO�SURJUDPD�UHDOL]DGD�D�����MyYHQHV�GH�OD�SREODFLyQ�SURFHGHQWHV�GH�,QVWLWXWRV�GH�(QVHxDQ]D�6HFXQGDULD�GH�OD�&LXGDG�

4Xp�WH�SDUHFH�HO�;2&"
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���

��� �� 3RFR�LQWHUHVDQWH%LHQ0X\�ELHQ0X\�DWUDFWLYR1R�FRQWHPSODGRV

)LQDOPHQWH�� VHxDODU� TXH� HO� 0XQLFLSLR� HVWi� LQWHJUDGR� HQ� OD� 0DQFRPXQLGDG� GH�0XQLFLSLRV�/D�&RVWHUD�&DQDO��TXH�FRQVWD�GH�XQ�Q~PHUR�GH����0XQLFLSLRV�\�TXH�GLVSRQH�GH� FRPSHWHQFLDV� HQ� PDWHULD� GH� ELHQHVWDU� VRFLDO�� 6H� DFRPSDxD� LQIRUPH� GH� GLFKD�0DQFRPXQLGDG�� HQ� HO� TXH� VH� FRPXQLFD� TXH� OD� PLVPD� FXHQWD� FRQ� XQ� SODQ�PDQFRPXQDGR±PXQLFLSDO�GH�DFWXDFLyQ�HQ�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��
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'LFKR�SODQ��D�IHFKD�GH�HQHUR�GH�������HVWDED�VLHQGR�DGDSWDGR��VX�YLJHQFLD�HV�GH�FLQFR�DxRV� UHYLVDEOHV��6H� LQGLFD�TXH� UHVSHFWR�GH� OD�/H\�9DOHQFLDQD��������GH���GH�DEULO�� VH�OOHYDUi� D� FDER� OD� LQFRUSRUDFLyQ� GH� ORV� SURJUDPDV� FRUUHVSRQGLHQWHV� \� DFWXDFLRQHV�HVWDEOHFLGDV��SDUD� OD�SRVLEOH�FRUUHFFLyQ�GHO�FRQVXPR�JHQHUDOL]DGR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�
5HVSHFWR� D� OD� SUREOHPiWLFD� GH� ORV� HVWDEOHFLPLHQWRV�� HO� $\XQWDPLHQWR� DSRUWD� GLYHUVRV�GDWRV� GH� LQWHUpV� HQ� HO� LQIRUPH� GH� OD� 3ROLFtD� ORFDO� TXH� DGMXQWD�� $O� SDUHFHU�� ORV�HVWDEOHFLPLHQWRV�H[LVWHQWHV��WDQWR�GLVFRWHFDV�FRPR�3XEV��VH�FRQFHQWUDQ�HQ�ORV�SROtJRQRV�LQGXVWULDOHV� GH� OD� ORFDOLGDG� DVt� FRPR� HQ� HO� FDVFR� DQWLJXR�� GRQGH� DGHPiV� HQ� YHUDQR�H[LVWHQ� YDULDV� WHUUD]DV�� &RQFUHWDPHQWH�� H[LVWHQ� �� SXEV� \� �� EDUHV� FRQ� DPELHQWDFLyQ�PXVLFDO� HQ� HO� FDVFR� DQWLJXR�� �� SXEV� HQ� ]RQD� XUEDQD�� \� �� GLVFRWHFDV� HQ� GLVWLQWRV�SROtJRQRV�LQGXVWULDOHV��
6HxDOD� HVWH� $\XQWDPLHQWR� TXH� FXHQWD� FRQ� UHJODPHQWDFLyQ� SURSLD� HQ� PDWHULD� GH�FRQWDPLQDFLyQ�DF~VWLFD�GHVGH������
/D�SODQLILFDFLyQ�DF~VWLFD�SUHYLVWD�SRU�OD�OHJLVODFLyQ�YDOHQFLDQD�HVWi�VLHQGR�GHVDUUROODGD�SRU� XQD� HPSUHVD� SULYDGD�� TXH� D� VX� YH]� UHDOL]D� OD� DXGLWRUtD� PHGLRDPELHQWDO� GHO�PXQLFLSLR��FRQ�HO�DSR\R�GH� OD�'LSXWDFLyQ�SURYLQFLDO��&XDQGR�ILQDOLFHQ�VXV� WUDEDMRV�VH�SRGUi�HODERUDU�HO�PDSD�DF~VWLFR�GH�OD�SREODFLyQ�\�DGRSWDU ODV�PHGLGDV�QHFHVDULDV�SDUD�PLQLPL]DU�HO�LPSDFWR�DF~VWLFR�GH�ODV�GLYHUVDV�DFWLYLGDGHV��
6H� DFRUGy� HQ� ����� OD� VXVSHQVLyQ� WHPSRUDO� GH� DGPLVLyQ� D� WUiPLWH� GH� VROLFLWXGHV� GH�OLFHQFLD�GH�DFWLYLGDG�SDUD�ORFDOHV�GH�RFLR�HQ�HO�FHQWUR�KLVWyULFR��KDVWD�OD�DSUREDFLyQ�GH�XQD� QXHYD� RUGHQDQ]D� PXQLFLSDO� VREUH� SUHYHQFLyQ� GH� OD� FRQWDPLQDFLyQ� DF~VWLFD�� QR�KDELpQGRVH� SHUPLWLGR� OD� DSHUWXUD� GH� QXHYRV� ORFDOHV� HQ� HVWH� WLHPSR�� VyOR� VH� KDQ�DXWRUL]DGR�FDPELRV�GH�WLWXODULGDG�\�DOJXQDV�DPSOLDFLRQHV�SDUD�LQWURGXFLU�PHMRUDV�HQ�OD�LQVRQRUL]DFLyQ�
6H�KD�REOLJDGR�D� WRGRV� ORV�HVWDEOHFLPLHQWRV�GH� OD�]RQD�D� OD� LQVWDODFLyQ�GH� OLPLWDGRUHV�DF~VWLFRV�HQ�OD�IXHQWH�PXVLFDO��FDOLEUDGRV�\�SUHFLQWDGRV�SRU�ORV�VHUYLFLRV� WpFQLFRV�SDUD�TXH�QR�SXHGDQ�VXSHUDU�ORV����GE�
7RGRV� ORV� ORFDOHV� WLHQHQ� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� H[FHSWR� XQ� ORFDO� TXH� HVWi�FDPELDQGR�OD�WLWXODULGDG�\�RWUR�TXH�GHEH�ILQDOL]DU�HO�WUiPLWH�GH�REWHQFLyQ�GH�OD�OLFHQFLD�GH�IXQFLRQDPLHQWR��
(Q� FXDQWR� D� OLPLWDFLRQHV� GH� XVR� GHULYDGDV� GHO� SODQHDPLHQWR� JHQHUDO�� KD\� DOJXQDV�OLPLWDFLRQHV�SDUD�OD�]RQD�GH�FDVFR�DQWLJXR�JUDGR�,�\�JUDGR�,,��HQ�HO�SULPHUR�GH�ORV�FDVRV��ODV� DFWLYLGDGHV� GH� ³SXE´� QR� SXHGHQ� LPSODQWDUVH� FXDQGR� VH� FRQWDELOLFHQ�PiV� GH� FLQFR�HVWDEOHFLPLHQWRV�HQ�XQ�FtUFXOR�GH�����PHWURV�GH�UDGLR�FRQ�FHQWUR�HQ�HO�TXH�VH�SUHWHQGD�DEULU��$SDUHFH�D VX�YH]�XQ�HVWiQGDU�GH�DSDUFDPLHQWRV�SDUD�HVWH�WLSR�GH�LPSODQWDFLRQHV��1R�VH�LQGLFD�FXiO�HV�OD�OLPLWDFLyQ�H[LVWHQWH�HQ�UHODFLyQ�FRQ�OD�]RQD�FDVFR�DQWLJXR�JUDGR�,,�
(O� VHUYLFLR� SROLFLDO� QRFWXUQR� VH� SUHVWD� PHGLDQWH� �� R� �� DJHQWHV�� LQFUHPHQWiQGRVH� HQ�IHVWLYRV�HQ�WUHV�HIHFWLYRV�PiV��GRV�GH�HOORV�FRQ�HVSHFLDO�DWHQFLyQ�D�ODV�]RQDV�GH�EDUHV�\�
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RWUR� HQ� HO� VHUYLFLR� GH� JU~D�PXQLFLSDO�� 6H� FRQWUROD� GH�PDQHUD� HVWULFWD� ORV� KRUDULRV� GH�FLHUUH� GH� DFWLYLGDGHV� \� VH� UHDOL]DQ� SUXHEDV� GH� VRQRPHWUtD�� 6H� LQIRUPD�GH� OD� DFWLYLGDG�VDQFLRQDGRUD� \�GH� LPSRVLFLyQ�GH�PHGLGDV� FRUUHFWRUDV� TXH� HV� OD�KDELWXDO� HQ� ORV� FDVRV�TXH�YHQLPRV�UHODFLRQDQGR��
'XUDQWH������\�������FRPR�UHVXOWDGR�GH�HVWRV�FRQWUROHV��VH�KDQ�LQVWUXLGR�XQ�WRWDO�GH���DFWDV� GH� GHQXQFLD� \� H[SHGLHQWHV� VDQFLRQDGRUHV� SRU� LQFXPSOLPLHQWR� GH� KRUDULRV� GH�FLHUUH� DVt� FRPR�SRU� UHDOL]DU� DFWLYLGDGHV� QR� DXWRUL]DGDV�� WDPELpQ� VH� HODERUDURQ� YDULDV�DFWDV�FRQ�PRWLYR�GH�H[FHVLYD�WUDQVPLVLyQ�GH�UXLGRV��
)LQDOPHQWH��VH�UHFRQRFH�TXH�GDGD�OD�HVFDVH]�GH�HIHFWLYRV�SROLFLDOHV�VH�KDFH�PX\�GLItFLO�UHDOL]DU� FRPSUREDFLRQHV� GH� DIRUR� HQ� ORV� HVWDEOHFLPLHQWRV� GH� PDQHUD� TXH� SXHGD�DFUHGLWDUVH�HIHFWLYDPHQWH�HO�Q~PHUR�H[DFWR�GH�XVXDULRV�HQ�HO�LQWHULRU�GH�ORV�PLVPRV�
$����$'0,1,675$&,Ï1�$8721Ï0,&$�9$/(1&,$1$�
���&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�
$FODUD� HVWD� $GPLQLVWUDFLyQ� TXH� ODV� FRPSHWHQFLDV� HQ� PDWHULD� GH� FRQWURO� GH� ORV�IHQyPHQRV� GH� FRQFHQWUDFLyQ� GH� MyYHQHV� HQ� OD� YtD� S~EOLFD� FRUUHVSRQGHQ� D� ODV�$GPLQLVWUDFLRQHV� FRPSHWHQWHV� HQ� PDWHULD� GH� VHJXULGDG� FLXGDGDQD� \� RUGHQ� S~EOLFR�$ILUPD�TXH�HQ�HO�PDUFR�HVWDEOHFLGR�HQ�OD� OHJLVODFLyQ�FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD�YDOHQFLDQD�� FRUUHVSRQGH� D� OD� &RQVHOOHULD� DFWXDU� GH� IRUPD� VXEVLGLDULD� DQWH� SUREOHPDV�DF~VWLFRV�JHQHUDGRV�SRU�ORFDOHV�GH�RFLR��
6HxDOD� OD� &RQVHOOHULD� TXH� DFWXDOPHQWH� VH� HQFXHQWUD� HQ� IDVH� GH� HODERUDFLyQ� HO� 3ODQ�$F~VWLFR� GH� $FFLyQ� $XWRQyPLFD� SUHYLVWR� HQ� OD� OHJLVODFLyQ� YDOHQFLDQD�� 5HVSHFWR� DO�VHJXLPLHQWR� \� FRQWURO� DFHUFD� GH� ODV� LQLFLDWLYDV� PXQLFLSDOHV� SDUD� DSUREDU� SODQHV�DF~VWLFRV��VXV�FRPSHWHQFLDV�VH�HQFXHQWUDQ�UHJXODGDV�HQ�ORV�FDStWXORV�,,,�\�,9�GH�OD�/H\��������� DUWtFXORV� ��� \� ���� FRPXQLFDQGR� TXH� HQ� OD� DFWXDOLGDG� VH� HVWi� WUDEDMDQGR� HQ� HO�GHVDUUROOR�UHJODPHQWDULR�GH�OD�QRUPD�
&RPR� FRQVHFXHQFLD� GH� GHQXQFLDV� YHFLQDOHV�� HO� iUHD� GH� ,QVSHFFLyQ� GHO� 7HUULWRULR� KD�UHDOL]DGR�YDULDV�DFWLYLGDGHV�GH� LQVSHFFLyQ�� VLQ�TXH� VH�KD\DQ�SURGXFLGR�DFWXDFLRQHV�GH�RILFLR�GHELGR�D�OD�DXVHQFLD�GH�GHVDUUROOR�UHJODPHQWDULR�GH�OD�/H\��\�WHQLHQGR�HQ�FXHQWD�OR�GLVSXHVWR� HQ� OD�GLVSRVLFLyQ� WUDQVLWRULD�GH�GLFKD�QRUPD�TXH� HVWDEOHFH�XQ�SOD]R�GH���PHVHV�SDUD�TXH�ORV�ORFDOHV�FRQ�OLFHQFLD�VH�DGDSWHQ�D�OR�HVWDEOHFLGR�HQ�OD�/H\��
(Q�HO�DxR������VH�DEULHURQ����H[SHGLHQWHV�SRU�GHQXQFLD�����GH�ORV�FXDOHV�FRUUHVSRQGHQ�D�DFWLYLGDGHV�GHVDUUROODGDV�SRU�ORFDOHV�GH�RFLR�
1R� VH� KD� HMHUFLGR� KDVWD� HO� PRPHQWR� OD� SRVLELOLGDG� GH� DFWXDFLyQ� VXEVLGLDULD� GDGD� OD�DXVHQFLD� GH� SODQHV� PXQLFLSDOHV� GH� FRQWDPLQDFLyQ� DF~VWLFD�� 3RU� HO� FRQWUDULR�� VH� KD�RSWDGR� SRU� UHDOL]DU� UHTXHULPLHQWRV� D� ORV� $\XQWDPLHQWRV� SDUD� TXH� HMHU]DQ� ODV�FRPSHWHQFLDV�TXH�OD�/H\��������OHV�DWULEX\H��6H�KD�LQIRUPDGR�D� ORV�PLVPRV�GH����GH�
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ORV����H[SHGLHQWHV�LQLFLDGRV�SRU�HVWD�&RQVHOOHULD��KDELHQGR�DFWXDGR�ORV�$\XQWDPLHQWRV�HQ����GH�ODV�RFDVLRQHV�
5HVSHFWR� D� OD� DFWLYLGDG� VDQFLRQDGRUD� GLUHFWD� GH� OD�&RQVHOOHULD�� GHELGR� D� OR� H[SXHVWR��VyOR�H[LVWH�XQ�H[SHGLHQWH�VDQFLRQDGRU�LQLFLDGR�TXH VH�HQFXHQWUD�HQ�WUDPLWDFLyQ��
/D�&RQVHOOHULD�VyOR�WLHQH�FRQVWDQFLD�GH�XQD�GHFODUDFLyQ�GH�]RQD�DF~VWLFDPHQWH�VDWXUDGD��VLWXDGD�HQ�OD�³=RQD�;~TXHU´�GH�OD�FLXGDG�GH�9DOHQFLD�
0DQLILHVWD� ILQDOPHQWH� OD� &RQVHOOHULD� TXH�� DQWH� OD� FUHFLHQWH� SUHRFXSDFLyQ� GH� ODV�FXHVWLRQHV� VHxDODGDV� SRU� HVWD� 6LQGLFDWXUD�� \� D� OD� YLVWD� GHO� HOHYDGR� QLYHO� GH� GHQXQFLDV�H[LVWHQWHV� SRU� FRQWDPLQDFLyQ� DF~VWLFD�� HVWi� FRQVLGHUDQGR� LQFOXLU� HQ� HO� 3ODQ� GH�,QVSHFFLyQ�GH�OD�&RQVHOOHULD�SDUD������FRPR�FDPSR�GH�DFFLyQ�SULRULWDULD�OD�LQVSHFFLyQ�\�FRQWURO�GH�ODV�DFWLYLGDGHV�FRQ�XQ�SRWHQFLDO�FRQWDPLQDGRU�DF~VWLFR�HOHYDGR�
(Q�GRFXPHQWDFLyQ�DQH[D��VH�DSRUWD�LQIRUPDFLyQ�DFHUFD�GH�ORV�H[SHGLHQWHV�LQLFLDGRV�SRU�OD� &RQVHOOHULD� HQ� PDWHULD� GH� FRQWDPLQDFLyQ� DF~VWLFD� �$QH[R� ,�� \� HVFULWRV� UHPLWLGRV�VREUH� ODV� PLVPDV� D� ORV� $\XQWDPLHQWRV� �$QH[R� ,,��� ([SRQHPRV� D� FRQWLQXDFLyQ� ORV�$\XQWDPLHQWRV� D� ORV� TXH� OD� &RQVHOOHULD� KD� HQYLDGR� ORV� RSRUWXQRV� UHTXHULPLHQWRV�LQWHUHVDQGR� VX� LQWHUYHQFLyQ� HQ� UHODFLyQ� FRQ� DFWLYLGDGHV� FRQ� DPELHQWDFLyQ� PXVLFDO�JHQHUDGRUDV�GH PROHVWLDV�
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&RPR�SXHGH�REVHUYDUVH� ODV�LQWHUYHQFLRQHV�DXWRQyPLFDV�HQ�HVWD�PDWHULD�WLHQHQ�FDUiFWHU�SXQWXDO�\�VH�GHVDUUROODQ�FRQ�PRWLYR�GH�GHQXQFLDV�YHFLQDOHV��$WHQGLHQGR�D�OD�GLPHQVLyQ�GH�OD�SUREOHPiWLFD�DQDOL]DGD� OD�YDORUDFLyQ�QR�SXHGH�VHU�SRVLWLYD�\D�TXH�VH�REVHUYD�XQ�JUDGR� GH� LQFXPSOLPLHQWR� HQ� PDWHULD� GH� FRQWDPLQDFLyQ� DF~VWLFD� PX\� HOHYDGR� HQ� OD�&RPXQLGDG� 9DOHQFLDQD� \� XQD� SUROLIHUDFLyQ� H[FHVLYD� GH� VLWXDFLRQHV� GH� WROHUDQFLD�PXQLFLSDO� IUHQWH� DO� IHQyPHQR�� OR� TXH� SUHFLVDUtD� XQD� LQWHUYHQFLyQ� DXWRQyPLFD� PiV�LQWHQVD�
3RU�RWUD�SDUWH��GHO�FRQWHQLGR�GH� OD�GRFXPHQWDFLyQ�UHFLELGD�FRPR�$QH[R� ,,� VH�GHGXFH�TXH� GLFKD� LQWHUYHQFLyQ� VH� OLPLWD�� HQ� OD� PD\RU� SDUWH� GH� ODV� RFDVLRQHV�� D� UHTXHULU�LQIRUPDFLyQ�DO�0XQLFLSLR�HQ�FXDQWR�D�ODV�DFWXDFLRQHV�UHDOL]DGDV�IUHQWH�D�OD�GHWHFFLyQ�GH�XQ�SUREOHPD�GH�HVWD�QDWXUDOH]D�� LQWHUHVDQGR�VXFHVLYDPHQWH�VX�LQWHUYHQFLyQ��1R�SDUHFH�TXH�HVWD�PRGDOLGDG�GH�DFWXDFLyQ�HVWp�VLHQGR�VXILFLHQWHPHQWH�HILFD]�
$�PRGR�GH�HMHPSOR��SRGHPRV�VHxDODU�ODV�DFWXDFLRQHV�VHJXLGDV�IUHQWH�DO�$\XQWDPLHQWR�GH� 3HJR� FRQ� PRWLYR� GH� XQD� GHQXQFLD� SRU� UXLGRV� SURFHGHQWHV� GH� XQ� %DU� FRQ�DPELHQWDFLyQ�PXVLFDO��6H�UHDOL]y�XQ�SULPHU�UHTXHULPLHQWR�VROLFLWDQGR�LQIRUPH�DFHUFD�GH�ODV� DFWXDFLRQHV� HIHFWXDGDV� SRU� HO� $\XQWDPLHQWR� HQ� UHODFLyQ� FRQ� HO� SUREOHPD��YROYLpQGRVH�D�UHLWHUDU�HO�PLVPR�HO���GH�VHSWLHPEUH�GH�������$O�SDUHFHU��TXH�QRV�FRQVWH��HO� $\XQWDPLHQWR� QR� FRQWHVWy� D� GLFKRV� UHTXHULPLHQWRV�� GHVFRQRFLpQGRVH� HO� HVWDGR� GHO�H[SHGLHQWH�
8QD� VLWXDFLyQ� VLPLODU� DFRQWHFH�SRU�XQD� UHFODPDFLyQ� IUHQWH� D�RWUR� HVWDEOHFLPLHQWR� FRQ�DPELHQWDFLyQ�PXVLFDO��VLWXDGR�HQ�HVWH�FDVR�HQ�WpUPLQR�GHO�&DPSHOOR��HQ�HO�TXH�FRQVWD�XQ�SULPHU� UHTXHULPLHQWR�GH����GH� MXOLR�GH������\�XQ�VHJXQGR�GH����GH�QRYLHPEUH�GH�GLFKR� DxR�� DPERV� VLQ� FRQWHVWDFLyQ�� 8Q� FDVR� WRGDYtD�PiV� VDQJUDQWH� VH� SURGXFH� HQ� HO�0XQLFLSLR� GH� 2URSHVD�� HQ HO� TXH� FRQVWD� TXH� XQ� GHWHUPLQDGR� 3XE� GH� OD� SREODFLyQ�SURGXFH�UHLWHUDGDV�PROHVWLDV�\�H[FHGH�ORV� WpUPLQRV�GH�VX�OLFHQFLD�±VH�WUDWD�HQ�UHDOLGDG�GH� XQD� GLVFRWHFD��� \� KD� GDGR� OXJDU� D� WUHV� UHTXHULPLHQWRV� GH� OD� &RQVHOOHULD�PHUFHG� D�UHLWHUDGDV� GHQXQFLDV� YHFLQDOHV� GHVFRQRFLHQGR� VL� WDOHV� DFWXDFLRQHV� KDQ� UHVXOWDGR�ILQDOPHQWH�HILFDFHV�
���&RQVHOOHULD�GH�6DQLGDG�
&RPXQLFD� HVWD� &RQVHOOHULD� TXH� HO� 3ODQ� $XWRQyPLFR� 9DOHQFLDQR� VREUH�'URJRGHSHQGHQFLDV�\�RWURV�7UDVWRUQRV�DGLFWLYRV�����������FRQFOX\y�HQ�VX�SHULRGR GH�YLJHQFLD�� VLQ� TXH� VH� KD\D� DSUREDGR� XQ� QXHYR� SODQ�� 1R� REVWDQWH�� VHxDOD� TXH� ODV�DFWXDFLRQHV� TXH� SXHGHQ� LQFLGLU� PiV� GLUHFWDPHQWH� HQ� HO� SUREOHPD� TXH� HV� REMHWR� GH�HVWXGLR� HQ� HVWH� H[SHGLHQWH�� FRQFUHWDPHQWH� OD� SUREOHPiWLFD� GHO� ERWHOOyQ�� TXHGDQ�LQFOXLGDV�HQ�HO iPELWR�GH�OD�OHJLVODFLyQ�TXH�HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV�H[LVWH�HQ�OD�&RPXQLGDG�9DOHQFLDQD�GHVGH������ TXH�HQ� OD�DFWXDOLGDG�YLHQH�GDGD�SRU�HO�'HFUHWR�OHJLVODWLYR� ������� GH� �� GH� DEULO�� FX\R� DUWtFXOR� ����� SURKtEH� HO� FRQVXPR� GH� EHELGDV�DOFRKyOLFDV�HQWUH�RWURV�OXJDUHV�HQ�OD�YtD�S~EOLFD��VDOYR�HQ�OXJDUHV�DXWRUL]DGRV�R�HQ�GtDV�GH�ILHVWDV�SDWURQDOHV�R�ORFDOHV��
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/DV�FRPSHWHQFLDV�GH�FRQWURO� \� VDQFLRQDGRUDV�� UHFXHUGD� OD�&RQVHOOHULD�� FRUUHVSRQGHQ�D�ORV� $\XQWDPLHQWRV�� \� VyOR� HQ� HO� VXSXHVWR� FRQWHPSODGR� HQ� HO� DUWtFXOR� ����� GHEH�LQWHUYHQLU�OD�&RQVHOOHULD�GH�6DQLGDG��VH�WUDWD�GH�DTXHOORV�FDVRV�HQ�TXH�ODV�DFWLYLGDGHV�R�KHFKRV� FRQVWLWXWLYRV�GH� LQIUDFFLyQ� H[FHGDQ�GHO� iPELWR� WHUULWRULDO� GH�XQ�0XQLFLSLR�� DVt�FRPR� FXDQGR� GHQXQFLDGR� HO� KHFKR�� \� SUHYLR� UHTXHULPLHQWR� DO�$\XQWDPLHQWR�� pVWH� QR�LQFRH� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� VDQFLRQDGRU� HQ� HO� SOD]R� GH� XQ� PHV� GHVGH� HO�UHTXHULPLHQWR��
&RPR�VHxDOD�OD�&RQVHOOHULD��HO�SULPHU�VXSXHVWR�QR�VXHOH�DFRQWHFHU��\D�TXH�HO�FRQVXPR�VH� GD� HQ� XQ� WpUPLQR� PXQLFLSDO�� (Q� FXDQWR� DO� VHJXQGR�� TXH� FRQWHPSOD� OD� SRVLEOH�DFWXDFLyQ� VXEVLGLDULD� GH� OD�&RQVHOOHULD�� VH� VHxDOD� TXH� ³QR� VH� KD� WHQLGR� FRQVWDQFLD� GH�VLWXDFLRQHV� TXH� SXGLHUDQ� VHU� HQJOREDGDV� HQ� OD� VHJXQGD� H[FHSFLyQ�� \� TXH�� HQ�FRQVHFXHQFLD�UHTXLHUDQ�OD�LQWHUYHQFLyQ�GLUHFWD�GH�OD�SURSLD�&RQVHOOHULD�GH�6DQLGDG��(Q�HVWH�VHQWLGR�� OD� LQH[LVWHQFLD�GH�FDVRV�HQ�ORV�TXH�VH�KXELHUD�GHWHFWDGR�XQD�GHMDFLyQ�GH�IXQFLRQHV� SRU� SDUWH� GH� ODV� $GPLQLVWUDFLRQHV� ORFDOHV�� HV� HQWHQGLGR� SRU� HVWH� &HQWUR�'LUHFWLYR� FRPR� PXHVWUD� IHKDFLHQWH� GH� XQ� DGHFXDGR� JUDGR� GH� FXPSOLPLHQWR� GH� OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�FRQWHQLGDV�HQ�HO�'HFUHWR�OHJLVODWLYR�������´�
3DVD�D�UHODFLRQDU�HO�LQIRUPH��D�FRQWLQXDFLyQ��ODV�DFWXDFLRQHV�GH�SUHYHQFLyQ�HIHFWXDGDV��(O�IXQGDPHQWR�GH�OD�SURKLELFLyQ�GH�FRQVXPR�HQ�OD�YtD�S~EOLFD�QR�HV�RWUR�TXH�OLPLWDU�XQR�GH�ORV�SULQFLSDOHV�IDFWRUHV�TXH�LQFLGHQ�HQ�HO�DEXVR�GHO�DOFRKRO�SRU�SDUWH�GH�ORV�MyYHQHV��FRPR�HV�OD�SUHVLyQ�GHO�JUXSR��(O�EHQHILFLR�DGLFLRQDO�GH�HYLWDFLyQ�GH�ODV�PROHVWLDV�HV��D�MXLFLR�GH�OD�&RQVHOOHULD��FRODWHUDO�D�HVWH�REMHWLYR�SULQFLSDO��
(V�SRU WDQWR�XQ�HOHPHQWR�PiV�GH�XQD�SROtWLFD�GH�SUHYHQFLyQ�PiV�DPSOLD�TXH�GLVSRQH�GH�XQD�GRWDFLyQ�JOREDO�GH���PLOORQHV�GH�(XURV�\�TXH�SUHWHQGH�HYLWDU�HO�FRQVXPR�GH�DOFRKRO�HQ� OD� MXYHQWXG�� 3DUD� HOOR� VH� KDQ� FUHDGR� ��� 8QLGDGHV� GH� 3UHYHQFLyQ� &RPXQLWDULD�GHVWLQDGDV� D HODERUDU� SURJUDPDV� GH� SUHYHQFLyQ� ORFDO� GLULJLGRV� HVFRODUHV�� SURIHVRUHV��SDGUHV� \� RWURV� FROHFWLYRV�� XQ� SURJUDPD� GH� SUHYHQFLyQ� HVFRODU� SDUD� OD� WRWDOLGDG� GH�FHQWURV�� \� FDPSDxDV� HVSHFtILFDV� GLULJLGDV� D� FRQVXPLGRUHV� HQ� ORFDOHV� GH� RFLR� FRQ� OD�SDUWLFLSDFLyQ� DFWLYD� GHO� VHFWRU� HPSUHVDULDO� ³$VRFLDFLyQ� &RQWUROD� &OXE´�� PHGLDQWH� HO�SURJUDPD�³6L�WH�SDVDV�WH�OR�SLHUGHV´�
(Q�HO�PDUFR�GH�ODV�DFWXDFLRQHV�GH�FRODERUDFLyQ�FRQ�ORV�$\XQWDPLHQWRV�TXH�GHVSOLHJD�OD�&RQVHOOHULD�� FDEH� GHVWDFDU� TXH� UHJXODUPHQWH� OD� 'LUHFFLyQ� *HQHUDO� GH� $WHQFLyQ� D� OD�GHSHQGHQFLD�LQVWD�D�ORV�$\XQWDPLHQWRV�DO�HVWULFWR�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�HQ�HVWD�PDWHULD�� 'HVGH� OD� /H\� GH� ����� KDQ� VLGR� FXUVDGRV� GLYHUVRV� HVFULWRV� LQIRUPDWLYRV� \�UHFRUGDWRULRV�HQ�FXDQWR�D� OD�DSOLFDFLyQ�GH�OD�FLWDGD�QRUPD�IUHQWH�DO�³ERWHOOyQ´��6H�KDQ�UHDOL]DGR� WDPELpQ� UHXQLRQHV� GH� WUDEDMR� VREUH� OD� DSOLFDFLyQ� GH� ODV� PHGLGDV� OHJDOHV�HVSHFLDOPHQWH�SDUD�SHTXHxRV�PXQLFLSLRV�
6HJ~Q� OD� &RQVHOOHULD�� WDOHV� UHFRUGDWRULRV� QR� VRQ� WDQWR� OODPDGDV� GH� DWHQFLyQ� VREUH�SRVLEOHV� LQFXPSOLPLHQWRV�� VLQR� PiV� ELHQ� FRPXQLFDFLRQHV� TXH� SUHWHQGHQ� HYLWDU� XQD�SRVLEOH� ³GHVSULRUL]DFLyQ´� GH� ODV� DFWXDFLRQHV� IUHQWH� D� HVWRV� FRPSRUWDPLHQWRV�HVSHFLDOPHQWH�FRQ�HO�FDPELR�GH�&RUSRUDFLRQHV��HVWD�VLWXDFLyQ�IXH�GHWHFWDGD�FODUDPHQWH�HQ�������SHUR�QR�SDUHFH KDEHUVH�UHSURGXFLGR WUDV�ODV�~OWLPDV�HOHFFLRQHV�PXQLFLSDOHV�GH������



��

(Q� HO� iPELWR� VDQFLRQDGRU�� VH� UHLWHUD� HQ� HO� LQIRUPH� TXH� QR� KD� VLGR� SUHFLVR� DVXPLU�FRPSHWHQFLDV� PXQLFLSDOHV� DO� DPSDUR� GHO� DUWtFXOR� ����� GHO� 'HFUHWR� OHJLVODWLYR��~QLFDPHQWH�HQ�ORV�FDVRV�HQ�TXH�ELHQ�OD�*XDUGLD�&LYLO��ELHQ�SDUWLFXODUHV��VH�KDQ�GLULJLGR�GLUHFWDPHQWH�D� OD�'LUHFFLyQ�*HQHUDO�GH�'URJRGHSHQGHQFLDV�� VH�KD�SURFHGLGR�D� UHPLWLU�ODV� GHQXQFLDV� D� ORV� $\XQWDPLHQWRV�� FRQVWDQGR� HO� HVWULFWR� FXPSOLPLHQWR� GH� VXV�REOLJDFLRQHV�SRU�SDUWH�GH�ORV�PLVPRV�
$SRUWD� ILQDOPHQWH� OD�&RQVHOOHULD� HO� UHVXOWDGR�GH� XQD� HQFXHVWD� UHDOL]DGD� HQ�����������SRU� SDUWH� GH� OD� 'HOHJDFLyQ� GHO� *RELHUQR� SDUD� HO� 3ODQ� 1DFLRQDO� VREUH� 'URJDV�� TXH�LQWHUURJD�VREUH�ORV�OXJDUHV�GH�FRQVXPR�GH�DOFRKRO�GH�ORV�PHQRUHV�HQWUH����\����DxRV��HQ�OD�TXH�VH�VHxDOD�TXH�OD�&RPXQLGDG�9DOHQFLDQD�HV�OD�FXDUWD�&RPXQLGDG�$XWyQRPD�FRQ�PHQRU�SUHYDOHQFLD�GH�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��

(VFRODUHV�YDOHQFLDQRV�TXH�PDQLILHVWDQ�FRQVXPLU�DOFRKRO�HQ�OD YtD�S~EOLFD�����D����DxRV� 3URPHGLR�QDFLRQDO
������� �������

/RV� UHVXOWDGRV� SRU� SURYLQFLDV�PXHVWUDQ� VLQ� HPEDUJR� TXH� OD� SURYLQFLD� GH�9DOHQFLD� VH�VLW~D�FHUFD�GHO�SURPHGLR�QDFLRQDO�
'DWRV�GH�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�SRU�SDUWH�GH�PHQRUHV�HQ OD�&RPXQLGDG�9DOHQFLDQD��'DWRV�SRU�SURYLQFLDV�

$/,&$17( &$67(//21 9$/(1&,$������ ������ ������
6HxDOD� ILQDOPHQWH� OD� &RQVHOOHULD� TXH� VH� KD� REVHUYDGR� HQ� ORV� ~OWLPRV� DxRV� XQ� OLJHUR�GHVFHQVR�HQ�ORV�GDWRV�VREUH�SUHYDOHQFLD�GH�XVR�GHO�DOFRKRO�HQ�OD�SREODFLyQ�YDOHQFLDQD�PD\RU�GH�HGDG��TXH�KD�SDVDGR�GH�VHU�XQ����HQ������DO������HQ�������VHJ~Q�HQFXHVWD�HODERUDGD�VREUH�XQD�PXHVWUD�GH������FDVRV�FRQ�XQ�HUURU�HVWLPDGR�GH��� ���
���&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�
$ILUPD�HVWD�&RQVHOOHULD�TXH�FDUHFH�GH�FRPSHWHQFLDV�HQ�PDWHULD�GH�³ERWHOOyQ´�DVt�FRPR�³FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ�PXVLFDO´�� OR� TXH� FRUUHVSRQGH� D�RWUDV�&RQVHOOHULDV�\�D�ORV�$\XQWDPLHQWRV��
,QIRUPD�SRU� WDQWR� ~QLFDPHQWH� HQ� UHODFLyQ� FRQ� ODV�PDWHULDV� REMHWR� GH� VX� FRPSHWHQFLD��TXH�VRQ�

�&RQWURO�GH�KRUDULRV�GH�DSHUWXUD�\�FLHUUH�
�&RQWURO�GH�DIRURV��



��

$ILUPD�TXH�OD�LQWHUYHQFLyQ�HQ�DPERV�iPELWRV�VH�UHDOL]D�WDQWR�GH�RILFLR�FRPR�D�LQVWDQFLD�GH�SDUWH�LQWHUHVDGD�PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD�RSRUWXQD�GHQXQFLD� \�VH�OOHYD�D�FDER�SRU SDUWH� GH� IXQFLRQDULRV� GH� OD�8QLGDG� GHO�&XHUSR�1DFLRQDO� GH�3ROLFtD� DGVFULWRV� D� OD�&RPXQLGDG�9DOHQFLDQD��DVt�FRPR�SRU�IXQFLRQDULRV�GH�OD�3ROLFtD�/RFDO�\�*XDUGLD�&LYLO���(Q� ORV�GRV�SULPHURV� FDVRV�� FDEH�GHVWDFDU� ODV� LQVSHFFLRQHV�RUGHQDGDV�SRU� OD 'LUHFFLyQ�*HQHUDO�GH�,QWHULRU� DVt�FRPR�ODV�DFWXDFLRQHV�FRRUGLQDGDV�FRQ�ODV�3ROLFtDV�ORFDOHV�
6H� LQIRUPD�~QLFDPHQWH� GH� ODV� DFWXDFLRQHV� UHDOL]DGDV� GXUDQWH� ����� HQ� OD� SURYLQFLD� GH�9DOHQFLD��UHVXOWDQGR�ORV�VLJXLHQWHV�GDWRV�

3529,1&,$�'(�9$/(1&,$ $FWDV�GH�LQVSHFFLyQ ([SHGLHQWHV�VDQFLRQDGRUHV�LQLFLDGRV([FHVR�GH�DIRUR �� �9HQWD�\�VXPLQLVWUR�GH�DOFRKRO�D�PHQRUHV � �9HQWD�\�VXPLQLVWUR�GH�WDEDFR�D�PHQRUHV � �3UHVHQFLD�GH�PHQRUHV�HQ�HVSHFWiFXORV�GRQGH�WLHQHQ�SURKLELGD�OD�HQWUDGD � �
,QFXPSOLPLHQWR GHO�KRUDULR�GH�FLHUUH ��� ��



��

%�� 9$/25$&,Ï1� 35(/,0,1$5� '(� /$� 6,78$&,Ï1� (;,67(17(� (1� /$�&2081,'$'� 9$/(1&,$1$� $� /$� /8=� '(� /26� ,1)250(6�5(&,%,'26�
$WHQGLHQGR� D� OD� LQIRUPDFLyQ� UHFDEDGD� GH� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV� D� ODV� TXH� VH�VROLFLWy� LQIRUPH�� SURFHGH� HQ� HVWH� PRPHQWR� HVWDEOHFHU� XQD� VHULH� GH� UHVXOWDGRV�SUHOLPLQDUHV�VREUH�ORV�GLVWLQWRV�DVSHFWRV�TXH�PRWLYDURQ�OD�SUHVHQWH�LQYHVWLJDFLyQ�
%����352%/(0È7,&$�5(/$&,21$'$�&21�(/�&216802�'(�$/&2+2/�(1�/$�9Ë$�3Ò%/,&$�
���/XJDUHV�HQ�TXH�VH�SURGXFH�HO�IHQyPHQR�
(Q�WpUPLQRV�JHQHUDOHV��SRGHPRV�LQGLFDU�TXH�VDOYR�HQ�DOJXQRV�FDVRV� OD�JUDQ�PD\RUtD�GH�ORV�$\XQWDPLHQWRV� FRQVXOWDGRV� QLHJDQ� TXH� HQ� VXV� WpUPLQRV�PXQLFLSDOHV� VH� SURGX]FDQ�VLWXDFLRQHV�JHQHUDOL]DGDV�GH�FRQFHQWUDFLyQ�GH�SHUVRQDV�HQ�OD�YtD�S~EOLFD FRQ�HO�REMHWR�GH�FRQVXPLU�EHELGDV�DOFRKyOLFDV��
(VSHFLDOPHQWH� HQ� ORV� $\XQWDPLHQWRV� SHTXHxRV� \� PHGLDQRV� VH� UHFRQRFH� TXH� H[LVWHQ�ORFDOL]DFLRQHV� FRQFUHWDV� GRQGH� JUXSRV� UHGXFLGRV� GH� MyYHQHV� VH� UH~QHQ�FLUFXQVWDQFLDOPHQWH� D�PHQXGR�DOUHGHGRU�GH�VXV�YHKtFXORV� SDUD�FRQVXPLU�DOFRKRO�
0XFKRV�$\XQWDPLHQWRV� UHFRQRFHQ� TXH� OD� SUREOHPiWLFD� GHO� FRQVXPR�GH� DOFRKRO� HQ� OD�YtD� S~EOLFD� VH� SURGXFH� HQ� HO� H[WHULRU� GH� ORV� ORFDOHV� GH� RFLR� QRFWXUQR��0XFKDV� YHFHV



��

GLFKRV� ORFDOHV� WLHQHQ� XQD� GLPHQVLyQ� UHGXFLGD�� GH PDQHUD� TXH� ORV� XVXDULRV� FXDQGR� OD�FRQFXUUHQFLD� HV� PD\RU�� VDOHQ� DO� H[WHULRU� GHO� HVWDEOHFLPLHQWR� \� FRQVXPHQ� DOOt��SURYRFDQGR� JUDYHV� PROHVWLDV� DO� YHFLQGDULR� TXH� WLHQH� TXH� VRSRUWDU� HO� UXLGR� TXH� OD�SHUPDQHQFLD�GH�HVWRV�FLXGDGDQRV��VXV�FRQYHUVDFLRQHV� \�HQ�JHQHUDO�XQ�FRPSRUWDPLHQWR�PHGLDWL]DGR�SRU�ORV�HIHFWRV TXH�HO� DOFRKRO�SURGXFH�
1R�VLHPSUH�VH�WUDWD�GH�XQD�SUREOHPiWLFD�UHODFLRQDGD�FRQ�OD�OLPLWDFLyQ�GHO�DIRUR�GH�ORV�ORFDOHV��VLQR�VLPSOHPHQWH�FRQ TXH�DOJXQRV�FLXGDGDQRV�SUHILHUHQ�FRQVXPLU�DO�DLUH� OLEUH�HVSHFLDOPHQWH�HQ�pSRFD�YHUDQLHJD R�FXDQGR�KDFH�EXHQ�WLHPSR��
(O� FLHUUH� GHO� HVWDEOHFLPLHQWR� HV� FDXVD� D� VX� YH]� GH� TXH� ORV� XVXDULRV� GHO� PLVPR�SHUPDQH]FDQ� GXUDQWH� XQ� WLHPSR� HQ� VX� H[WHULRU FRQFHQWUDGRV� ELHQ� FRQ� EHELGDV�SURFHGHQWHV� GH� VX� LQWHULRU�� ELHQ� SUHYLDPHQWH� DOPDFHQDGDV� HQ� VXV� YHKtFXORV�� $OJ~Q�$\XQWDPLHQWR� TXH� KD� UHFRQRFLGR� HVWD� VLWXDFLyQ� DILUPD� VLQ� HPEDUJR� TXH� WDOHV�FRQFHQWUDFLRQHV� QR� VRQ� GHPDVLDGR� GXUDGHUDV�� VL� ELHQ� HQ� HO� FDVR� GH� UHIHUHQFLD� WDOHV�VLWXDFLRQHV� GH� FLHUUH� GH� HVWDEOHFLPLHQWRV� WLSR� GLVFRWHFD� VH� SURGXFtDQ� D� ODV� �� GH� OD�PDxDQD��OR�TXH�GHVGH�OXHJR�FRQGLFLRQD�\�OLPLWD HVWD�SUiFWLFD�
1LQJ~Q�$\XQWDPLHQWR� FRPXQLFD� OD� H[LVWHQFLD� GH� HVSDFLRV� DFRWDGRV� \� DFRQGLFLRQDGRV�SDUD� HVWDV� SUiFWLFDV�� VDOYR� FXDQGR� VH� WUDWD� GH� ILHVWDV� SDWURQDOHV� X� RWURV� HYHQWRV�HVSHFLDOHV�
���'HQXQFLDV�\�H[SHGLHQWHV�VDQFLRQDGRUHV�WUDPLWDGRV�
/D� DFWLYLGDG� VDQFLRQDGRUD� HMHUFLGD� IUHQWH� D� HVWDV� SUiFWLFDV QR� HV� SOHQDPHQWH�VDWLVIDFWRULD� \� HQ� OD� PD\RU� SDUWH� GH� ODV� RFDVLRQHV� KD� SRGLGR� FRPSUREDUVH� TXH� HV�FLHUWDPHQWH UHGXFLGD�� (Q ORV� $\XQWDPLHQWRV� GRQGH� VH� GDQ� VLWXDFLRQHV� FRQFUHWDV GH�FRQVXPR�HQ�OD�YtD�S~EOLFD��D~Q�VLHQGR�KDELWXDOHV��FDVL�QXQFD VH�UHDOL]DQ�GHQXQFLDV�TXH�GHQ�OXJDU�D�OD�LQFRDFLyQ�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�
/D�3ROLFtD�ORFDO�UHDFFLRQD�JHQHUDOPHQWH�FXDQGR�H[LVWHQ�GHQXQFLDV�YHFLQDOHV��QR�VLHQGR�KDELWXDO� TXH� OR� KDJDQ� GH� RILFLR��5HFLELGD� OD� GHQXQFLD�� VH� SHUVRQDQ HQ� HO� OXJDU� GH� ORV�KHFKRV�H�LQGXFHQ�GH�HVWD�PDQHUD��SRU�VX�SURSLD�SUHVHQFLD��R�LQIRUPDQGR�D�ORV�MyYHQHV�GH�OD�LQIUDFFLyQ�TXH�FRPHWHQ��D�OD�GLVROXFLyQ�GH�ODV�FRQFHQWUDFLRQHV� $�PHQXGR�ORV�MyYHQHVDEDQGRQDQ� OD� ]RQD� FXDQGR� DGYLHUWHQ� TXH� OD� 3ROLFtD� ORFDO� YD� D� SHUVRQDUVH� HQ� HO� OXJDU��KX\HQGR�GH�VX�SUHVHQFLD��(VWD�VLWXDFLyQ�KDFH�GLItFLO�SUDFWLFDU�ODV�RSRUWXQDV�GHQXQFLDV�
(VWLPDPRV� HQ� EDVH� D� OD� LQIRUPDFLyQ� UHFLELGD� TXH� QRUPDOPHQWH� VH� WROHUDQ� HVWDV�SUiFWLFDV FXDQGR�QR� WLHQHQ�XQ�FDUiFWHU�JHQHUDOL]DGR��SHVH� D�TXH� OD� LQIUDFFLyQ�SRU�HVWH�FRQFHSWR� QR� VH� KDFH� GHSHQGHU� HQ� OD� OHJLVODFLyQ� YDOHQFLDQD� GH� OD� GLPHQVLyQ� GH� ODV�FRQFHQWUDFLRQHV�R�GH�VX�KDELWXDOLGDG��
6L�HVFDVDV�VRQ�ODV�GHQXQFLDV� D~Q�OR�VRQ�PiV�ORV H[SHGLHQWHV�VDQFLRQDGRUHV�WUDPLWDGRV��DGHPiV�� QRV� HQFRQWUDPRV� FRQ� PXFKRV� 0XQLFLSLRV TXH� SHVH� D� UHFRQRFHU� TXH� H[LVWHQ�FDVRV� GH� FRQVXPR� HQ� OD� YtD� S~EOLFD� SHUIHFWDPHQWH� ORFDOL]DGRV� QR� KDQ� DELHUWR�H[SHGLHQWH�VDQFLRQDGRU�DOJXQR�



��

(Q�DTXHOORV�0XQLFLSLRV�HQ�TXH�VH�GHWHFWD�XQD�PD\RU�DFWLYLGDG�VDQFLRQDGRUD��WDO�FRPR�RFXUUH�SRU� HMHPSOR�HQ� OD�FLXGDG�GH�9DOHQFLD��TXHGD�DFUHGLWDGR�TXH�QR�VH�KDQ� DWDMDGR�HVWDV�SUiFWLFDV�FRQ�FDUiFWHU�GHILQLWLYR��HQ�FXDQWR�VLJXHQ�H[LVWLHQGR�OXJDUHV�HQ�ORV�TXH�VH�GHVDUUROODQ�� FRQ� WRGR�� HO� HIHFWR� GLVXDVRULR� GH� HVWH� WLSR� GH� LQWHUYHQFLyQ� HV� LQQHJDEOH��KDFLHQGR�PHMRUDU�OD�VLWXDFLyQ�UHVSHFWR�D�ODV�VLWXDFLRQHV GH�PHUD�WROHUDQFLD��6H�WUDWD�SRU�WDQWR�GH�XQD�UHVSXHVWD�QHFHVDULD��TXH�GHEH�LU�DFRPSDxDGD�SRU�RWUR�WLSR�GH�DFWXDFLRQHV�GH�FDUiFWHU�SUHYHQWLYR�\�GH�IRPHQWR�GHO�RFLR�DOWHUQDWLYR�
���(IHFWLYRV�SROLFLDOHV��HVSHFLDOL]DFLyQ�\�VXILFLHQFLD�
/D� LQPHQVD�PD\RUtD�GH� ORV�0XQLFLSLRV� FRQWDFWDGRV� FDUHFHQ�GH�GRWDFLRQHV� HVSHFtILFDV�SDUD� SUHYHQLU� \� HQ� VX� FDVR� GHQXQFLDU� HVWDV� SUiFWLFDV�� FRUUHVSRQGLHQGR� HVWH� WLSR� GH�LQWHUYHQFLRQHV�D�ORV�DJHQWHV�TXH�FXEUHQ�HO�VHUYLFLR�RUGLQDULR�
6H� SUHJXQWy� D� ORV� GLIHUHQWHV� $\XQWDPLHQWRV� ODV� GRWDFLRQHV� SROLFLDOHV� HQ� VHUYLFLR� HQ�KRUDULR�QRFWXUQR��KDELpQGRVH�FRQVWDWDGR TXH�VXHOHQ�GLVSRQHU�GH�PHGLRV�PX\�OLPLWDGRV�SDUD�DWHQGHU�VXV�VHUYLFLRV��(Q�DOJXQRV�FDVRV�ORV�$\XQWDPLHQWRV�QRV�FRPXQLFDQ�TXH�OHV�UHVXOWD�LPSRVLEOH�DWHQGHU�DGHFXDGDPHQWH�ODV�TXHMDV�YHFLQDOHV�SRU�HVWH�FRQFHSWR� \D�TXH�OD�HVFDVH]�GH�PHGLRV�SHUVRQDOHV�QR�KDFH SRVLEOH�HMHUFHU�XQD�IXQFLyQ�HILFD]�
&RQ� OD� OLPLWDFLyQ� GH� PHGLRV� H[LVWHQWH� UHVXOWD� LPSRVLEOH� R� PX\� GLItFLO� HVWDEOHFHU�SODQWRQHV�ILMRV�GH�HIHFWLYRV�SROLFLDOHV�HQ�ODV�iUHDV�GRQGH�VH�SURGXFH�OD�FRQFHQWUDFLyQ��OR�TXH�UHVXOWD�HQ�FDVR�GH�SRGHU�UHDOL]DUVH�SOHQDPHQWH�HIHFWLYR�DO�GLVXDGLU�D�ORV�MyYHQHV�GH�FRQFHQWUDUVH�SDUD�OOHYDU�D�FDER�HVWD�SUiFWLFD�
&XDQGR� HO� IHQyPHQR� \D� VH� KD� SURGXFLGR� \� H[LVWH� XQ� Q~PHUR� LPSRUWDQWH� GH� MyYHQHV�FRQVXPLHQGR�� OD� LQWHUYHQFLyQ� SROLFLDO� VH� KDFH� H[WUDRUGLQDULDPHQWH FRPSOLFDGD��HVSHFLDOPHQWH�VL�OD�GRWDFLyQ�QR�HV�PX\�DPSOLD��\D�TXH�OD�UHSUHVLyQ�GHO�FRPSRUWDPLHQWR�JHQHUD�HO�OyJLFR�UHFKD]R�SRU�SDUWH�GH�ORV�LQGLYLGXRV�FRQFHQWUDGRV� TXH�SXHGHQ�DGRSWDU�FRPSRUWDPLHQWRV� YLROHQWRV� TXH� VXSHUHQ� OD� FDSDFLGDG� GH� UHDFFLyQ� GH� ORV� DJHQWHV�� /D�FXHVWLyQ�GHULYD�HQWRQFHV�HQ�XQ�SUREOHPD�JUDYH�GH�RUGHQ�S~EOLFR�
���,QLFLDWLYDV�PXQLFLSDOHV�SDUD�LPSODQWDU�DOWHUQDWLYDV�GH�RFLR�HQ�KRUDULR�QRFWXUQR�
(Q� QXHVWUD� LQYHVWLJDFLyQ� QRV� KHPRV� HQFRQWUDGR� FRQ� XQ� Q~PHUR� UHGXFLGR� GH�$\XQWDPLHQWRV� TXH� PDQWHQJDQ� SURJUDPDV� GH� DOWHUQDWLYD� GH� RFLR� MXYHQLO� HQ� KRUDULR�QRFWXUQR�\�ILQHV�GH�VHPDQD��VL�ELHQ�H[LVWHQ�HMHPSORV�GH�EDVWDQWH�LQWHUpV��/D�HYDOXDFLyQ�GH� HVWDV� LQLFLDWLYDV� QRV� SDUHFH� VXPDPHQWH� SRVLWLYD�� HQ� FXDQWR� SXHGH� LQGXFLU� D� ORV�MyYHQHV�D�SUDFWLFDU�XQ�RFLR�PiV�VDQR��VL�ELHQ�FUHHPRV�TXH�GHEH�UHODWLYL]DUVH�OD�HILFDFLD�DFWXDO�GH�HVWRV�SURJUDPDV��PXFKRV�GH�ORV�FXDOHV�HVWiQ�HQ�IDVH�GH�LPSODQWDFLyQ�
0RGLILFDU�ORV�KiELWRV�GH�ORV�MyYHQHV�H[LJLUtD�XQ�PD\RU�HVIXHU]R�HQ�WRGRV�ORV�0XQLFLSLRV�SDUD� D� WUDYpV� GH� SURJUDPDV� DWUDFWLYRV� RIUHFHU� XQD� DOWHUQDWLYD� VL� QR� VXVWLWXWLYD� GH� OD�WUDGLFLRQDO ³PDUFKD´� DO�PHQRV�VL�FRPSOHPHQWDULD�\�FRQ�XQ�ILQ�FODUDPHQWH�HGXFDWLYR�\�FXOWXUDO�



��

1RV�SDUHFH�LQWHUHVDQWH�OD�LQLFLDWLYD�GHO�0XQLFLSLR�GH�;iWLYD� HQ�FXDQWR�D OD HODERUDFLyQ�GHO�SURJUDPD�³;iWLYD�RFLR�FRQWUDFRUUHQW´�FRQ�OD�SUHYLD�SDUWLFLSDFLyQ�GH�ORV�SRWHQFLDOHV�XVXDULRV��SHUPLWLHQGR�TXH�HVWRV�PDQLILHVWHQ�VXV�LQWHUHVHV�\�SUHIHUHQFLDV��GH�HVWD�PDQHUD�VH� IDYRUHFH� HO� p[LWR� GHO� SURJUDPD� DQWLFLSDQGR� VX� DFHSWDFLyQ�� 1R� REVWDQWH�� FRPR�UHFRQRFH� HO� $\XQWDPLHQWR�� HO� SURJUDPD� QR� KD� WHQLGR� XQ� p[LWR� PDVLYR� GH� DVLVWHQFLD��VLHQGR�WRGDYtD�UHGXFLGD�VX�SHQHWUDFLyQ�HQ�OD�VRFLHGDG��6HJ~Q HO�LQIRUPH�PXQLFLSDO��HV�QHFHVDULR�HO�PDQWHQLPLHQWR�\�SRWHQFLDFLyQ�GHO�SURJUDPD�SDUD�FRQVHJXLU�VX�SURJUHVLyQ�\�FRQVROLGDFLyQ�
&RQYHQLPRV�HQ�TXH HVWH�WLSR�GH�LQLFLDWLYDV�GHEHQ�SRWHQFLDUVH�\�YDORUDUVH�HQ�HO�PHGLR�\�ODUJR�SOD]R��\D�TXH�VH�WUDWD�GH�PRGLILFDU�KiELWRV�PX\�DUUDLJDGRV��$QLPDPRV�GHVGH�HVWD�,QVWLWXFLyQ� D� TXH� ORV� $\XQWDPLHQWRV� IRPHQWHQ� \� SURIXQGLFHQ� HQ� HVWH� WLSR� GH�DFWXDFLRQHV�
2WURV� PXQLFLSLRV� FXHQWDQ� WDPELpQ� FRQ� SURJUDPDV� LQWHUHVDQWHV� TXH� PHUHFH� OD� SHQD�GHVWDFDU�DTXt��HV�HO�FDVR�GHO�0XQLFLSLR�GH�(OFKH��TXH�FXHQWD�FRQ�XQ�SURJUDPD EDVWDQWH�FRPSOHWR�GHQRPLQDGR�³HVSDL�DFWLX´��DVt�FRPR�OD�FLXGDG�GH�$OPDVVRUD��TXH�FXHQWD�FRQ�XQ�SURJUDPD�SLORWR�GH RFLR�QRFWXUQR��$O]LUD�FXHQWD�WDPELpQ�FRQ�XQ�SURJUDPD�SURSLR��WDO�FRPR�ORV 0XQLFLSLRV GH�&XOOHUD��2QWLQ\HQW�\�6XHFD��R�HO�SURJUDPD�GHO�$\XQWDPLHQWR GH�9DOHQFLD�GHQRPLQDGR�³$�OD�OOXQD�GH�9DOHQFLD´�
$OJXQRV�$\XQWDPLHQWRV� LQIRUPDQ�GH�OD�H[LVWHQFLD�GH�DFWXDFLRQHV�GH�IRPHQWR�GHO RFLR�DOWHUQDWLYR�SHUR�HQ�KRUDULRV�GLVWLQWRV�DO�QRFWXUQR��OR�TXH�QR�FRUUHVSRQGH�FRQ�HO�REMHWR�GH�HVWD� LQYHVWLJDFLyQ� DO� VHU� LQLFLDWLYDV� LQWHUHVDQWHV� \� QHFHVDULDV� SHUR� QR� FRQVWLWXLU� XQD�DOWHUQDWLYD�D�ODV�SUiFWLFDV�GHO�ERWHOOyQ� TXH�VH�SURGXFHQ HQ�XQ�KRUDULR�GLVWLQWR�
6yOR�RFKR�GH�ORV�0XQLFLSLRV�FRQVXOWDGRV�FXHQWDQ�SRU�WDQWR�FRQ�XQ�SURJUDPD�HVSHFtILFR�GH�RFLR�QRFWXUQR��OR�TXH�VH�VLW~D�HVFDVDPHQWH�HQ�HO�HQWRUQR�GHO�����GHO�FRQMXQWR� 1R�VH�WUDWD� DGHPiV�� JHQHUDOPHQWH� GH� SURJUDPDV� SHUPDQHQWHV� \� FRQVROLGDGRV�� VLHQGR�H[SHULHQFLDV� TXH� ORV� $\XQWDPLHQWRV� GHEHQ� LPSODQWDU� \� GHVDUUROODU� FRQ� PD\RU�GHGLFDFLyQ�
���3ODQLILFDFLyQ�PXQLFLSDO�\�DXWRQyPLFD�HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV��GHWHUPLQDFLRQHV�\�SURJUDPDV�VREUH�HO�³ERWHOOyQ´�
(V�QRWRULD�OD�DXVHQFLD�JHQHUDOL]DGD�GH�HVWH�WLSR�GH�SODQLILFDFLyQ�HQ�ORV�0XQLFLSLRV��SHVH�D� TXH� HO� DUWtFXOR� ��� GHO� 'HFUHWR� OHJLVODWLYR� ������� GH� �� GH� DEULO� REOLJD� D� WRGRV� ORV�$\XQWDPLHQWRV� GH�PiV� GH� ������� KDELWDQWHV� D� FRQWDU� FRQ� HVWH� LQVWUXPHQWR� \ KDFHUOR�HMHFXWDU�� GH� FRQIRUPLGDG� FRQ� HO� 3ODQ� $XWRQyPLFR� GH� 'URJRGHSHQGHQFLDV� \� RWURV�7UDVWRUQRV�DGLFWLYRV�
'H� WRGRV� ORV� 0XQLFLSLRV� FRQVXOWDGRV� OODPD� OD� DWHQFLyQ� TXH� VyOR� $OJHPHVt�� $O]LUD��&DUFDL[HQW��&DWDUURMD��&XOOHUD��3DWHUQD��9LOODPDUFKDQWH��;iWLYD�±HVWH�~OWLPR�HV�XQ�SODQ�PDQFRPXQDGR� HQWUH� YDULRV� PXQLFLSLRV� \� 9DOHQFLD DILUPDQ� FRQWDU� FRQ� HVWH� SODQ��$OJXQRV�0XQLFLSLRV�FRPR�2URSHVD�PDQLILHVWDQ�QR�FRQWDU�FRQ�pO�SRU�QR�VHUOH�H[LJLEOH�HQ�IXQFLyQ�GH�VX�SREODFLyQ��RWURV�VLPSOHPHQWH�PDQLILHVWDQ�QR�GLVSRQHU�GH pO��\�DOJXQRV�VLPSOHPHQWH� QR�LQIRUPDQ�DO�UHVSHFWR��HQWUH�HVWRV�0XQLFLSLRV�SRGHPRV�GHVWDFDU�SRU�VX�
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GLPHQVLyQ� FLXGDGHV� FRPR�$OLFDQWH��&DVWHOOyQ��(OFKH��$OFRL��%HQLGRUP��6XHFD� R�(OGDHQWUH�RWURV��(O�$\XQWDPLHQWR�GH�6DJXQWR�FRPXQLFD�SRU�VX�SDUWH�TXH�QR�FXHQWD�FRQ�HVWH�SODQ� DXQTXH�VL�FRQ�XQ�SODQ�ELDQXDO�GH�FDUiFWHU�VLPLODU�
2WUD�FXHVWLyQ�GH�LQWHUpV�UDGLFD�HQ�TXH�KHPRV�REVHUYDGR�TXH�HQ�HVWRV�SODQHV�QR�VH�SUHVWD�JHQHUDOPHQWH DWHQFLyQ� D� OD� SUREOHPiWLFD� GHO� FRQVXPR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD��1RUPDOPHQWH HQ�ORV�SODQHV�TXH�KHPRV�SRGLGR�FRQVXOWDU�VH�DERUGD�OD�SUREOHPiWLFD�GHO�DOFRKRO�FRPR�XQD�SDWRORJtD�JHQHUDO�GHO�FRPSRUWDPLHQWR��SURJUDPDQGR�DFWXDFLRQHV�GH�SUHYHQFLyQ�GHVWLQDGDV�SULQFLSDOPHQWH D�LQWHUYHQLU�HQ�HO�HQWRUQR�HGXFDWLYR�\�IDPLOLDU�GHO�VXMHWR��
(O�$\XQWDPLHQWR� GH�;iWLYD�PDQLILHVWD� VLQ� HPEDUJR� TXH� HQ� HO� SODQ�PDQFRPXQDGR� VH�HVWXGLDUi� OD� LQFRUSRUDFLyQ�GH�DFFLRQHV�HVSHFtILFDV�IUHQWH�D�HVWDV�SUiFWLFDV�GH�FRQVXPR�6yOR� KHPRV� SRGLGR� FRPSUREDU� HVWH� H[WUHPR� HQ� HO� FDVR� GHO� 3ODQ� GH� OD� FLXGDG� GH�9DOHQFLD� TXH�LQFOX\H�XQ�SURJUDPD�HVSHFtILFR�IUHQWH�DO�ERWHOOyQ��OR�TXH�GHEH�GHVWDFDUVH�
&UHHPRV� TXH� OD� SURJUDPDFLyQ� GH� DFFLRQHV� HVSHFtILFDV� IUHQWH� D� HVWDV� SUiFWLFDV� HQ� ORV�SODQHV�VREUH�GURJRGHSHQGHQFLDV�PHUHFHQ�XQD�FODUD�DWHQFLyQ�� \D�TXH FUHHPRV�TXH�HVWH�WLSR� GH� DFWXDFLRQHV� VRQ� HVSHFLDOPHQWH UHOHYDQWHV� \D� HQ� HO� FRQWH[WR� GHO� ³ERWHOOyQ´� VH�IDYRUHFH�OD�SUHVLyQ�GHO�JUXSR�IUHQWH�DO�LQGLYLGXR \�OH�LQGXFH�D�LQLFLDUVH�R�GHVDUUROODU�VX�FRQVXPR�GH�HVWDV�VXVWDQFLDV�
(Q�FXDQWR�D�OD�&RQVHOOHULD�GH�6DQLGDG��SDUHFH�UHVWDU�LPSRUWDQFLD�D�OD�LQWURGXFFLyQ�HQ�OD�3ODQLILFDFLyQ�$XWRQyPLFD�VREUH�'URJRGHSHQGHQFLDV�GH�SURJUDPDV�HVSHFtILFRV�IUHQWH�DO�ERWHOOyQ�� DOXGLHQGR� D� TXH� VX� SUHYHQFLyQ� \� UHSUHVLyQ� HQFXHQWUD� VX� FDXFH� HQ� OD� /H\� GH������� 3RU� RWUD� SDUWH�� QR� VH� KD� DFWXDOL]DGR� HO� SODQ� DXWRQyPLFR� DQWHULRU� VREUH�GURJRGHSHQGHQFLDV�� OR� TXH� UHVXOWD� FHQVXUDEOH�� (QWHQGHPRV� TXH� HQ� GLFKR� SODQ� GHEHQ�WHQHU�FDELGD�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�HVWH�WLSR�GH�FRPSRUWDPLHQWRV�DGLFWLYRV��TXH�VRQ�EDVWDQWH�H[WHQGLGRV�HQ�OD�&RPXQLGDG�9DOHQFLDQD�
���9DORUDFLyQ�GHO�SUREOHPD�SRU�ODV�$GPLQLVWUDFLRQHV�FRQVXOWDGDV�
(Q� WpUPLQRV� JHQHUDOHV�� ORV� 0XQLFLSLRV� FRQVXOWDGRV�� HVSHFLDOPHQWH� ORV� PHGLDQRV� \�SHTXHxRV��PLQLPL]DQ�HO�SUREOHPD�GHO�³ERWHOOyQ´��DILUPDQGR�TXH�VH�WUDWD�GH�IHQyPHQRV�FRQFUHWRV TXH�QR�SURGXFHQ�HVSHFLDOHV�SUREOHPDV�HQ�OD�SREODFLyQ�
$OJXQRV� $\XQWDPLHQWRV�� VLQ� HPEDUJR� KDQ� REYLDGR� SURQXQFLDUVH� VREUH� HO� SUREOHPD��DXQTXH�SRU�RWUDV�TXHMDV�D�LQVWDQFLD�GH�SDUWH�WUDPLWDGDV�SRU�HVWD�,QVWLWXFLyQ��DVt�FRPR�SRU�LQIRUPDFLRQHV�SHULRGtVWLFDV��SURFHGHQWHV�GH�DVRFLDFLRQHV�\�FROHFWLYRV�FLXGDGDQRV��\�SRU�OD� FRPSUREDFLyQ� HIHFWXDGD� SRU� HO� SHUVRQDO� GH� HVWD� ,QVWLWXFLyQ�� TXH� HO� SUREOHPD� VH�SURGXFH��FRPR�RFXUUH��VLJQLILFDWLYDPHQWH FRQ�HO�$\XQWDPLHQWR�GH�&DVWHOOyQ�
&LHUWRV�$\XQWDPLHQWRV�FRQVWDWDQ�OD�JUDYHGDG�GHO�SUREOHPD� TXH�VH�EDVD�HQ�XQRV�KiELWRV�TXH� HVWiQ� FRQVROLGiQGRVH� HQ� OD�&RPXQLGDG� FRPR�SRU�RWUD�SDUWH� RFXUUH� HQ�QXPHURVRV�SXQWRV�GH�(VSDxD�
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/D�&RQVHOOHULD�GH�6DQLGDG�SDUHFH�HQ�VX�LQIRUPH�PLQLPL]DU�OD�LQFLGHQFLD�DFWXDO�GH�HVWH�SUREOHPD�� DILUPDQGR� KDEHU� UHDOL]DGR� YDULRV� UHFRUGDWRULRV� D� ORV� $\XQWDPLHQWRV�HVSHFLDOPHQWH�FRQ�PRWLYR�GHO�FDPELR�HQ�ODV�GLVWLQWDV�&RUSRUDFLRQHV�FRQ�PRWLYR�GH�ODV�HOHFFLRQHV� PXQLFLSDOHV�� LQGLFDQGR� TXH� GHWHFWy� XQD� FLHUWD� UHODMDFLyQ� HQ� HO� QLYHO� GH�FRQWURO�GH�HVWDV�SUiFWLFDV�HQ������ TXH�VLQ�HPEDUJR�QR�VH�KD�REVHUYDGR�FRQ�OD�PLVPD�LQWHQVLGDG�HQ�������
/D�LQIRUPDFLyQ�HVWDGtVWLFD�TXH�DSRUWD�SDUHFH�LQGLFDU�TXH D�MXLFLR�GH�HVWD�&RQVHOOHULD�OD�VLWXDFLyQ�JOREDO�GH�HVWH�SUREOHPD�HVWi�EDMR�FRQWURO� DO�VLWXDUVH�FODUDPHQWH�SRU�GHEDMR�GH�OD� PHGLD� QDFLRQDO�� 1R� GLVSRQHPRV� GH� GDWRV� TXH� SXHGDQ� FRQWUDGHFLU� ORV� SRUFHQWDMHV�EDUDMDGRV� SRU� OD� &RQVHOOHULD�� TXH� SURYLHQHQ� DGHPiV� GH� HVWDGtVWLFDV� UHDOL]DGDV� D� QLYHO�QDFLRQDO��SRU�OR�TXH�QR�HV�SRVLEOH�FRQWUDSRQHU�QLQJ~Q�DUJXPHQWR�
1R�REVWDQWH��DWHQGLHQGR�D�OD�H[SHULHQFLD�TXH�YHQLPRV�DFXPXODQGR�HQ�HVWD�,QVWLWXFLyQ�D�UDt]� GH� QXPHURVDV� TXHMDV� WUDPLWDGDV� D� LQVWDQFLD� GH� SDUWH� SRGHPRV� DILUPDU TXH� FRQ�LQGHSHQGHQFLD�GH� HVWH� WLSR�GH�GDWRV�GH� FDUiFWHU� JHQHUDO� OR� FLHUWR� HV�TXH� HO� IHQyPHQR�H[LVWH� \� HV� SDUWLFXODUPHQWH� DFXVDGR� HQ� DOJXQRV� 0XQLFLSLRV� OR� TXH� JHQHUD� JUDYHV�PROHVWLDV� HQ� HO� YHFLQGDULR� DPpQ� GH� ORV� HIHFWRV� HQ� OD VDOXG� S~EOLFD�� GHFLGLGDPHQWH�QHJDWLYRV� TXH�FRQOOHYDQ�HQ�Vt�PLVPDV�HVWDV�SUiFWLFDV�TXH�LQGXFHQ D�KiELWRV�GH�FRQVXPR�QHJDWLYRV�
/D� WROHUDQFLD�PXQLFLSDO� TXH� VH� REVHUYD� IUHQWH� D� QXPHURVRV� VXSXHVWRV�� HVSHFLDOPHQWH�FXDQGR� VRQ� FDVRV� SXQWXDOHV�� VH� WUDWD� GH� FRQFHQWUDFLRQHV PHQRUHV� GH� SHUVRQDV�� R�VLPSOHPHQWH�H[LVWH�XQD�LQVXILFLHQFLD�GH�PHGLRV�SDUD�DWDMDU�HVWRV�FRPSRUWDPLHQWRV��GHEH�FRUUHJLUVH� HVWDEOHFLHQGR� HVWUDWHJLDV� JOREDOHV� TXH� SDVHQ� HQWUH� RWUDV� FRVDV� SRU� OD�SRWHQFLDFLyQ� GH� ODV� DOWHUQDWLYDV� GH� RFLR QRFWXUQR� OD� HODERUDFLyQ� GH� FDPSDxDV�LQIRUPDWLYDV� \� HGXFDWLYDV� OD� SUHVHQFLD� SUHYHQWLYD� GH� OD� 3ROLFtD� ORFDO� HQ� ODV� ]RQDV� GH�FRQFHQWUDFLyQ��\�OD�DSOLFDFLyQ�GH�PHGLGDV�VDQFLRQDGRUDV�FXDQGR�SURFHGD�
8QD� LQWHUYHQFLyQ�PiV� LQWHQVD� GH� OD� &RQVHOOHULD� GH� 6DQLGDG� HQ� FRODERUDFLyQ� FRQ� ORV�$\XQWDPLHQWRV��HMHUFLHQGR�FXDQGR�SURFHGD�OD�SRWHVWDG�GH�LQWHUYHQFLyQ�VXEVLGLDULD�TXH�OD� /H\� GH� 3UHYHQFLyQ� GH� 'URJRGHSHQGHQFLDV� HVWDEOHFH� HQ� VX� DUWtFXOR� ������ VHUtD� DVt�PLVPR� GHVHDEOH� 'H� ORV� LQIRUPHV�PXQLFLSDOHV UHFLELGRV� KHPRV� WRPDGR� FRQVWDQFLD� GH�TXH�HQ�QXPHURVRV�FDVRV�VLWXDFLRQHV�GHQXQFLDGDV�SRU�OD�3ROLFtD�ORFDO�QR�KDQ�GHULYDGR�HQ�OD� DSHUWXUD� GH� H[SHGLHQWHV� VDQFLRQDGRUHV�� OR� TXH� GHEH� DWUDHU� OD� FRPSHWHQFLD� GH� OD�&RQVHOOHULD�HQ�HO�PDUFR�GH�OR�HVWDEOHFLGR�HQ�HO�FLWDGR�SUHFHSWR��QR�DIHFWiQGRVH�FRQ�HOOR�HO�SULQFLSLR�FRQVWLWXFLRQDO�GH�JDUDQWtD�GH�OD�DXWRQRPtD�ORFDO�GH�PXQLFLSLRV�\�SURYLQFLDV��\D�TXH�OD�VDOXG�S~EOLFD�HV�XQD�FRPSHWHQFLD�FRPSDUWLGD�TXH�VL�ELHQ�FRPSRUWD�XQ�LQWHUpV�ORFDO� LQGXGDEOH� VH� H[WLHQGH� DO� iPELWR� GH� LQWHUYHQFLyQ� GHO� UHVWR� GH� $GPLQLVWUDFLRQHV�WHUULWRULDOHV�\�VLQJXODUPHQWH�OD�DXWRQyPLFD�
%����352%/(0È7,&$�5(/$&,21$'$�&21�/26�(67$%/(&,0,(1726�'(�2&,2�
�� 2UGHQDQ]DV� PXQLFLSDOHV� HVSHFtILFDV� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD� \�DGDSWDFLyQ�D�OD�OHJLVODFLyQ�YDOHQFLDQD�
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'H�ORV�LQIRUPHV�UHFLELGRV�KHPRV�SRGLGR�FRQVWDWDU�TXH�ORV�0XQLFLSLRV�TXH�FXHQWDQ�FRQ�HVWH�LQVWUXPHQWR�QRUPDWLYR�VRQ�OD�PD\RUtD�GH�ORV�FRQWDFWDGRV��(Q�FRQFUHWR��GLVSRQHQ�GHRUGHQDQ]D� VREUH� UXLGRV� ORV�0XQLFLSLRV� GH�$OLFDQWH�� &DVWHOOyQ��0RQFRID�� %HQLFDVVLP��2URSHVD��$O]LUD��&DUFDL[HQW��&XOOHUD��/OLULD��2QWLQ\HQW��3DWHUQD��4XDUW�GH�3REOHW��6XHFD��9DOHQFLD��;iWLYD��'HQLD��(OFKH�\�7RUUHYLHMD��
&DUHFHQ�GH�HOOD�$OPDVVRUD��9DOO�G�8[y��$OJHPHVt��&DWDUURMD� $OFRL��\�QR�VH�SURQXQFLDQVREUH�HO�SDUWLFXODU ORV�$\XQWDPLHQWRV�GH 6DJXQWR��%LDU��\�(OGD�
8Q�DVSHFWR�D�GHVWDFDU�HV� OD�FRQVWDWDFLyQ�GH�TXH� OD�PD\RU�SDUWH GH� ODV RUGHQDQ]DV� VRQ�DQWHULRUHV� D� OD� HQWUDGD� HQ� YLJRU� GH� OD� OHJLVODFLyQ� VREUH� FRQWDPLQDFLyQ� DF~VWLFD�YDOHQFLDQD�� KDELHQGR LQGLFDGR� DOJXQRV $\XQWDPLHQWRV� TXH� SRU� HVWH� PRWLYR� VXV�RUGHQDQ]DV� QR� HVWiQ� DGDSWDGDV� D� ODV� GHWHUPLQDFLRQHV� ILMDGDV� SRU� DTXHOOD� QRUPD��$OJXQRV� GH� HVRV� $\XQWDPLHQWRV� KDQ� LQLFLDGR� SURFHVRV� GH� UHYLVLyQ� \� DGDSWDFLyQ� GH�GLFKDV�RUGHQDQ]DV��FRVD�TXH�UHVXOWDUtD�GHVGH�OXHJR�GHVHDEOH�HQ�WRGRV�ORV�FDVRV�
(V�FLHUWR�QR�REVWDQWH�TXH�OD�'LVSRVLFLyQ�7UDQVLWRULD�SULPHUD�GH�OD�/H\��������GH���GH�GLFLHPEUH�VyOR�REOLJD�D�DGHFXDU ODV�RUGHQDQ]DV�SUHH[LVWHQWHV D�OR�HVWDEOHFLGR�HQ�GLFKD�/H\�HQ�HO�SOD]R�GH XQ�DxR�GHVGH�OD�DSUREDFLyQ�GHO�UHJODPHQWR�GH�GHVDUUROOR��UD]yQ�GH�SHVR� TXH� MXQWR� D� RWUDV� DFRQVHMDQ� HO� SURQWR� GHVDUUROOR� UHJODPHQWDULR� GH� OD� QRUPD��(VWLPDPRV�TXH�HOOR�QR�LPSLGH�HQ�WRGR�FDVR�TXH�ORV�0XQLFLSLRV�DFXHUGHQ�DGDSWDFLRQHVGH�VXV�RUGHQDQ]DV� HVSHFLDOPHQWH�HQ�OR�UHIHUHQWH�D�ORV�OtPLWHV�GH�LQPLVLyQ�DF~VWLFD�
6HxDOD�DOJ~Q�$\XQWDPLHQWR�±FDVR�GH�9LQDUR]� TXH�QR�KD�DSUREDGR�RUGHQDQ]D�HVSHFtILFD�D� OD� HVSHUD� GH� TXH� OD� *HQHUDOLWDW� SURFHGD� DO� GHVDUUROOR� UHJODPHQWDULR� GH� OD� /H\� GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD�
6H�REVHUYD�SRU�RWUD�SDUWH�TXH� ORV�0XQLFLSLRV�TXH�FDUHFHQ�GH�RUGHQDQ]D�HQ�PDWHULD�GH�UXLGRV�GLVSRQHQ�GH�DOJXQD�RUGHQDFLyQ�DO� UHVSHFWR�ELHQ�HQ�RUGHQDQ]DV�GH�FDUiFWHU�PiV�DPSOLR� ±RUGHQDQ]DV� DPELHQWDOHV �FDVR� GH� %XUULDQD \� %HQLGRUP���� R� ELHQ� HQ� HO�SODQHDPLHQWR� JHQHUDO� GH� OD� SREODFLyQ�� 1R� VRQ� ORV� VHJXQGRV� HVSHFLDOPHQWH�LQVWUXPHQWRV LGyQHRV�SDUD� UHJXODU�XQD�SUREOHPiWLFD�HVSHFtILFD� \� FRPSOHMD�FRPR�HV� OD�FRQWDPLQDFLyQ� DF~VWLFD�� GDGR� TXH� ORV� SODQHV� XUEDQtVWLFRV� WLHQHQ� XQ� REMHWR� GLVWLQWR�DXQTXH� OyJLFDPHQWH� GHEHQ� UHJXODU� ORV� XVRV� \� HVWDEOHFHU� HQ� VX� FDVR� OLPLWDFLRQHV� SRU�UD]yQ� GHO� WLSR� GH� DFWLYLGDG�� 3RU� HOOR� UHVXOWDUtD� FRQYHQLHQWH� TXH� HVWRV� 0XQLFLSLRV�SURFHGDQ�D�DSUREDU�ODV�FRUUHVSRQGLHQWHV�RUGHQDQ]DV�
�� 3ODQLILFDFLyQ�DF~VWLFD�PXQLFLSDO�\�DXWRQyPLFD�
/D� /H\� ������� GH� �� GH� GLFLHPEUH�� GH� SURWHFFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ� DF~VWLFD��HVWDEOHFH�FRPR�XQR�GH�VXV SLODUHV�IXQGDPHQWDOHV�OD�DSUREDFLyQ�GH�XQRV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�HVWUDWpJLFD�FRPSUHQVLYRV�GH�ORV�GLVWLQWRV�iPELWRV�GH�SURGXFFLyQ�GH�HVWH�WLSR�GH�FRQWDPLQDFLyQ�
(Q�HO�PDUFR�GH�OD�SODQLILFDFLyQ�DF~VWLFD�ORFDO��HO�SURFHVR�DUUDQFD�FRQ�OD HODERUDFLyQ�GHO�PDSD� DF~VWLFR� GH� OD� ORFDOLGDG�� TXH� HV� XQ� LQVWUXPHQWR� LPSUHVFLQGLEOH� SDUD� FRQRFHU� GH�
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PDQHUD�SUHFLVD�OD�VLWXDFLyQ�FRQFUHWD�GHO HVWDGR�DF~VWLFR�GHO�PXQLFLSLR��\ SRGHU�GHILQLU�D�WUDYpV� GHO� SURJUDPD� GH� DFWXDFLyQ� ODV� PHGLGDV� QHFHVDULDV� SDUD� PLQLPL]DU� HO� LPSDFWR�DF~VWLFR� JHQHUDGR� SRU� ODV� GLIHUHQWHV� DFWLYLGDGHV�� $Vt� VH� H[SUHVD� OD� H[SRVLFLyQ� GH�PRWLYRV�GH�OD�FLWDGD�/H\�
(Q� HIHFWR�� WRGR SURFHVR� GH� SODQLILFDFLyQ� SUHWHQGH� RUGHQDU� H[� QRYR� R� UHRUGHQDU�VLWXDFLRQHV H[LVWHQWHV�FRQ�XQ�REMHWLYR�GHWHUPLQDGR� TXH�HQ�HO�FDVR�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD� QR� HV� RWUR� TXH� ORJUDU� XQD�PD\RU� FDOLGDG� GH� YLGD� GH� ORV� FLXGDGDQRV�� 6H� GHEH�SDUWLU� SRU� HOOR� GH� XQ� DGHFXDGR� FRQRFLPLHQWR� GH� OD� UHDOLGDG�� HO�PDSD� DF~VWLFR� FXPSOH�GLFKD� IXQFLyQ�� GHELHQGR� DQDOL]DU� ORV� QLYHOHV� GH� UXLGR� H[LVWHQWHV� HQ� OD� ORFDOLGDG�SURSRUFLRQDQGR� LQIRUPDFLyQ� DFHUFD� GH� ODV� IXHQWHV� VRQRUDV PHGLDQWH ODV� PHGLFLRQHV�SHUWLQHQWHV�
&RQVWDWDGD�HVWD�UHDOLGDG��\�FRQ�OD�LQIRUPDFLyQ�UHFDEDGD��VH GHEH�HODERUDU�XQ�SURJUDPD�GH�DFWXDFLyQ�HQ�HO�TXH�VH�GHILQLUiQ�ODV�PHGLGDV�D�DGRSWDU�SDUD�FRUUHJLU�ODV�GHILFLHQFLDV�\�SUREOHPDV�DGYHUWLGRV�HQ�HO�SURFHVR�GH�REWHQFLyQ�GH�OD� LQIRUPDFLyQ��(QWUH� ODV�PHGLGDV�FRUUHVSRQGLHQWHV�SXHGHQ�LQFOXLUVH�ODV�GH�RUGHQDFLyQ�GH�DFWLYLGDGHV H[LVWHQWHV�R�IXWXUDV��HO�HVWDEOHFLPLHQWR�GH�VLVWHPDV�GH�FRQWURO�GH�UXLGRV� \�SURJUDPDV�GH�PLQLPL]DFLyQ�GH�OD�SURGXFFLyQ�\�WUDQVPLVLyQ�GH�UXLGRV��HQWUH�RWUDV�
(O�PDSD� DF~VWLFR� \� HO� SURJUDPD�GH� DFWXDFLyQ� LQWHJUDQ� FRQMXQWDPHQWH HO� SODQ� DF~VWLFR�PXQLFLSDO�� GHELHQGR� GHVWDFDUVH� TXH� HQ� VX� SURFHGLPLHQWR� GH� HODERUDFLyQ� GHEH� WHQHUFDELGD�OD�SDUWLFLSDFLyQ�GH�ORV�FLXGDGDQRV�\�DVRFLDFLRQHV�YHFLQDOHV�LQWHUHVDGDV�
/D� DSUREDFLyQ� GH� HVWRV� SODQHV� HV� REOLJDWRULD� VHJ~Q GLVSRQH� HO� DUWtFXOR� ��� GH� OD� /H\�������� GH� �� GH� GLFLHPEUH�� HQ WRGRV� ORV� 0XQLFLSLRV� GH� PiV� GH� ������ KDELWDQWHV� (O�$\XQWDPLHQWR�GH�2URSHVD�MXVWLILFD�SUHFLVDPHQWH�HQ�HVWH�GDWR�±QR�DOFDQ]DU�HVH�Q~PHUR�GH�KDELWDQWHV� OD�QR�DSUREDFLyQ�GH�SODQ�DF~VWLFR�PXQLFLSDO�
'HEH�VHxDODUVH QR�REVWDQWH TXH� OD�DQWHULRU�QR HV� OD�~QLFD�FRQGLFLyQ�GH�REOLJDWRULHGDG�SUHYLVWD� SRU� OD� /H\�� HQ� FXDQWR� TXH� ORV� PXQLFLSLRV� TXH� QR� DOFDQFHQ� HVD� SREODFLyQ��DGHPiV�GH�WHQHU IDFXOWDG�GH�HODERUDU�HO SODQ� SXHGHQ�YHQLU REOLJDGRV�D�DSUREDU�SODQHV]RQDOHV SDUD� DTXHOODV� iUHDV TXH� SUHVHQWHQ� XQD� IXHUWH� FRQFHQWUDFLyQ� GH� DFWLYLGDGHV� \�HVWDEOHFLPLHQWRV� S~EOLFRV�� \ JHQHUHQ� FRQWDPLQDFLyQ� DF~VWLFD� SRU� VX� SURSLR�IXQFLRQDPLHQWR�R�SRU� OD� DFWLYLGDG GH� VXV�XVXDULRV�� R� HQ� VXSXHVWRV�GH�SUR[LPLGDG FRQ�GHWHUPLQDGDV�YtDV�GH�FRPXQLFDFLyQ�
3XHV� ELHQ�� GH� DFXHUGR� FRQ� OD� LQIRUPDFLyQ� UHFLELGD SRU� ORV� GLYHUVRV� $\XQWDPLHQWRV��TXHGD� FODUR� TXH� VH� HVWi� PX\� OHMRV� GH� XQD� VLWXDFLyQ� VLPSOHPHQWH� DFHSWDEOH� HQ� HVWD�PDWHULD�
'H� WRGRV� ORV� 0XQLFLSLRV� FRQWDFWDGRV� QLQJXQR� GH� HOORV� GLVSRQH� GH� SODQ� DF~VWLFR�PXQLFLSDO��\�SRU�HO�PRPHQWR�VyOR�FRQVWD�TXH�HO�$\XQWDPLHQWR�GH�'HQLD�KD�DGRSWDGR�XQ�DFXHUGR� SRU� HO� TXH� VH� RUGHQD� OD� HODERUDFLyQ� GHO� PDSD� DF~VWLFR� \� SODQ� GH� DFWXDFLyQ�PXQLFLSDO��TXH�HO�0XQLFLSLR�GH�&DWDUURMD�GLVSRQH�GH�XQ�PDSD�DF~VWLFR�GH OD�ORFDOLGDG��TXH�3DWHUQD�LQIRUPD�DFHUFD�GH�VX�LQWHQFLyQ�GH FRQVLJQDU�XQD�SDUWLGD�SUHVXSXHVWDULD�SDUD�OD� HODERUDFLyQ� GHO� SODQ� DF~VWLFR� HQ� ORV� SUHVXSXHVWRV� GH� ����� \� TXH� HO�0XQLFLSLR� GH�;iWLYD�HVWi�HODERUDQGR�HO�PDSD�DF~VWLFR�GH�OD�SREODFLyQ�
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$OJ~Q�$\XQWDPLHQWR�QRV�KD�VHxDODGR�TXH�QR�GLVSRQH�GH�SODQ�PXQLFLSDO�HQ�OD�PHGLGD�HQ�TXH� WDPSRFR� VH� KD� HODERUDGR� HO� SODQ� DXWRQyPLFR� $� HVWH� UHVSHFWR�� OD� &RQVHOOHULD� GH�7HUULWRULR� \� 9LYLHQGD� PDQLILHVWD� HQ� VX� LQIRUPH� TXH� HO� 3ODQ� $F~VWLFR� GH� $FFLyQ�$XWRQyPLFD� HVWi� DFWXDOPHQWH� HQ� IDVH� GH� HODERUDFLyQ�� VLQ� GHWDOODU� VX� HVWDGR� DFWXDO� DVt�FRPR�ODV�SUHYLVLRQHV DFHUFD�GH�VX�IXWXUD�DSUREDFLyQ�
'HVGH�OXHJR��UHVXOWD�\D�RSRUWXQR�VHxDODU��GHVSXpV�GH�XQ�DxR�\�PHGLR�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\��TXH�OD�&RQVHOOHULD�GHEHUtD�H[WUHPDU�VXV�HVIXHU]RV�SDUD�DSUREDU�D�OD�PD\RU� EUHYHGDG HO� FLWDGR� SODQ�� GDGD� VX� UHOHYDQFLD� HVSHFLDOPHQWH� HQ� PDWHULD� GH�FRRUGLQDFLyQ�GH�DFWXDFLRQHV��SUHYHQFLyQ�\�UHGXFFLyQ�GH�IXHQWHV�VRQRUDV��DVt�FRPR�SRU�VX� IXQFLyQ� SHGDJyJLFD� HQ� HO� iPELWR� GH� OD� FLXGDGDQtD� \� GH� ODV� $GPLQLVWUDFLRQHV�LPSOLFDGDV�
1R�REVWDQWH��QR�SDUHFH�TXH�pVWD�VHD�XQD�H[FXVD�DGPLVLEOH�SDUD�HOXGLU�OD�DSUREDFLyQ�GH�OD�SODQLILFDFLyQ�DF~VWLFD�ORFDO��\D�TXH�GH�QLQJXQD�PDQHUD�OD�/H\�DXWRQyPLFD�GH�SURWHFFLyQ�FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD� FRQGLFLRQD� OD� DSUREDFLyQ�GH� HVWRV�SODQHV� D� OD�SUHYLD�H[LVWHQFLD�GHO�SODQ�DXWRQyPLFR�
���'HFODUDFLRQHV�GH�]RQD�DF~VWLFDPHQWH�VDWXUDGD�
5HVXOWD� FLHUWDPHQWH� VLJQLILFDWLYR� TXH� QLQJXQR� GH� ORV� 0XQLFLSLRV� FRQWDFWDGRV�FRPXQLTXH� OD� H[LVWHQFLD� GH� XQD GHFODUDFLyQ� GH ³]RQD� DF~VWLFDPHQWH� VDWXUDGD´ HQ� VX�WpUPLQR�PXQLFLSDO��(Q�DOJ~Q�FDVR�VH�LQGLFD�TXH�VH�HVWi�HQ�IDVH�GH�HVWXGLR�R�LQLFLDGR�HO�SURFHGLPLHQWR�SDUD�GLFKD�GHFODUDFLyQ��SHUR�QR�FRQVWD�TXH�HVWR�VH�KDOOD�OOHYDGR�D�HIHFWR��
1R� REVWDQWH�� HQ� HO� LQIRUPH� GH� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� ±QR� DVt� HQ� HO�FXUVDGR� SRU� HO $\XQWDPLHQWR� GH� 9DOHQFLD� VH� VHxDOD� TXH� H[LVWH� XQD� ]RQD� GHFODUDGD�DF~VWLFDPHQWH� VDWXUDGD� HQ� OD�&RPXQLGDG�9DOHQFLDQD�� WUDWiQGRVH�GH� OD�³=RQD�;XTXHU´�GH�OD�FLXGDG�GH 9DOHQFLD��1R�WLHQH�HVWD�&RQVHOOHULD�FRQVWDQFLD�GH�OD�H[LVWHQFLD�GH�RWUD�GHFODUDFLyQ�GH�HVWD�QDWXUDOH]D�
(Q� DOJ~Q� FDVR�� FRPR� HQ� HO� $\XQWDPLHQWR� GH� $OLFDQWH�� VH� KD� FDOLILFDGR� HQ� HO�SODQHDPLHQWR�XUEDQtVWLFR�PXQLFLSDO�D�GHWHUPLQDGD�]RQD�FRPR�DF~VWLFDPHQWH� VDWXUDGD��FRQOOHYDQGR�FRPR�PHGLGD�UHVXOWDQWH�OD�VXVSHQVLyQ�GH�QXHYDV�OLFHQFLDV�R�DPSOLDFLyQ�GH�HVWDEOHFLPLHQWRV���
(O�0XQLFLSLR�GH�'HQLD�DILUPD�WHQHU�HQ�HVWXGLR�OD�GHFODUDFLyQ�GH�XQD�]RQD�GHO�WpUPLQR�PXQLFLSDO�FRPR�DF~VWLFDPHQWH�VDWXUDGD��SRU�VX�SDUWH��HO�0XQLFLSLR�GH�6XHFD�FRPXQLFD�OD�SUHWHQVLyQ�GH�LQLFLDU�XQ�H[SHGLHQWH�SDUD�OD�GHFODUDFLyQ�GH�OD�&DOOH�-DLPH�,�FRPR�]RQD�DF~VWLFDPHQWH� VDWXUDGD�� VL� ELHQ� QR� QRV� FRQVWD� TXH� VH� KD\D� LQLFLDGR� HO� WUiPLWH��%HQLFDVVLP� WLHQH� SRU� RWUD� SDUWH� XQ� H[SHGLHQWH� GH� GHFODUDFLyQ� HQ� PDUFKD� TXH� VLQ�HPEDUJR�VH�HQFXHQWUD�SDUDOL]DGR�GHVGH�����
$OJ~Q� 0XQLFLSLR� KD� DGRSWDGR� VLQ� FRQWDU� FRQ� GLFKD� GHFODUDFLyQ� DFXHUGRV� D� ORV� TXH�H[SUHVDPHQWH KDELOLWD� OD�PLVPD�� FRPR�SXHGH� VHU� OD� VXVSHQVLyQ� HQ� HO� RWRUJDPLHQWR�GH�QXHYDV�OLFHQFLDV�GH�DFWLYLGDG��FDVR�SRU�HMHPSOR�GH�$OJHPHVt��7DPELpQ�HO�0XQLFLSLR�GH�
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(OFKH�GLVSRQH�GH XQD�GHFODUDFLyQ�TXH� VL�VH�TXLHUH� FRQILJXUD�XQD�VLWXDFLyQ�LQWHUPHGLD�HQ� FXDQWR� FRPSRUWD� HO� HVWDEOHFLPLHQWR� GH DOJXQD� GH� ODV� OLPLWDFLRQHV� SURSLDV� GH� ODV�]RQDV� DF~VWLFDPHQWH� VDWXUDGDV�� VH� WUDWD� GH� OD� GHQRPLQDGD�� ³GHFODUDFLyQ� GH� ]RQD� FRQ�QXPHURVRV�HVWDEOHFLPLHQWRV�GH�XVR�S~EOLFR�\�HTXLSR�PXVLFDO´�
(VWD� VLWXDFLyQ� HV� FLHUWDPHQWH� VRUSUHQGHQWH� WHQLHQGR� HQ� FXHQWD� TXH� HQ�PXFKRV� GH� ORV�PXQLFLSLRV� FRQVXOWDGRV� H[LVWHQ� IXHUWHV� FRQFHQWUDFLRQHV GH� HVWDEOHFLPLHQWRV� HQ�GHWHUPLQDGDV�]RQDV��HVSHFLDOPHQWH�HQ�ORV�FDVFRV�KLVWyULFRV�R�iUHDV�GH�FRVWD��\�HQ�HOORV�VH� GDQ� SUREOHPDV� JUDYHV� SRU� PROHVWLDV� DO� YHFLQGDULR� GHULYDGRV GH� ORV� HIHFWRV�DFXPXODWLYRV�GHO� UXLGR� TXH�VH�SURGXFH�HVSHFLDOPHQWH�D�FRQVHFXHQFLD�GH� ORV� IOXMRV�GH�SHUVRQDV� TXH� WUDQVLWDQ� HQWUH� ORV� HVWDEOHFLPLHQWRV� \� TXH� LQFOXVR� VH� FRQFHQWUDQ� HQ� VX�H[WHULRU SDUD�FRQVXPLU�EHELGDV�R�VLPSOHPHQWH�SDUD�FRQYHUVDU�
'HVGH� OXHJR�� ORV� $\XQWDPLHQWRV� GHEHUtDQ� SULRUL]DU� HVWH� WLSR� GH� GHFODUDFLRQHV� TXH�SXHGHQ�IDFLOLWDU�OD�LPSRVLFLyQ�GH�PHGLGDV�WDOHV�FRPR�OD�OLPLWDFLyQ�GH�KRUDULRV�GH�FLHUUH��OD� LPSRVLELOLGDG� GH� FRQFHGHU� QXHYDV� OLFHQFLDV� GH� DFWLYLGDG�� SURKLELU� OD� FLUFXODFLyQ� GH�YHKtFXORV� R�FXDOHVTXLHUD�RWUDV�TXH�VH�FRQVLGHUHQ�DGHFXDGDV�SDUD�UHGXFLU�ORV�QLYHOHV�GH�FRQWDPLQDFLyQ�DF~VWLFD��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\��������GH���GH�GLFLHPEUH�
+D\�TXH�WHQHU�HQ�FXHQWD�TXH�HVWD�GHFODUDFLyQ�QR�HV�SRWHVWDWLYD�SDUD�ODV�&RUSRUDFLRQHVORFDOHV�� \D�TXH� VHJ~Q�HVWDEOHFH� HO� DUWtFXOR������GH� OD� FLWDGD�/H\�GHEHQ� VHU�GHFODUDGDV�EDMR� HVWH� UpJLPHQ� WRGDV� ODV� ]RQDV� TXH� VREUHSDVHQ� GHWHUPLQDGRV� QLYHOHV� GH� VRQLGR�GXUDQWH� HO� SHULRGR� TXH� ILMD� OD� QRUPD�� (YLGHQWHPHQWH�� SDUD� GHWHUPLQDU� HVWD�REOLJDWRULHGDG�HV�SUHFLVR�TXH�VH�UHDOLFH�XQ�DQiOLVLV�DF~VWLFR�GH�ODV GLIHUHQWHV�]RQDV�GHO�WpUPLQR�PXQLFLSDO��OR�TXH�FRQHFWD�FRQ�OD�HODERUDFLyQ�GH�PDSDV�DF~VWLFRV�\�SRU�WDQWR�FRQ�OD�SUREOHPiWLFD�DQWHV�VHxDODGD�
(Q�FXDQWR�D� OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��QDGD�VHxDOD�HQ�VX�LQIRUPH�DFHUFD�GHO�HMHUFLFLR�GH� VXV�SRWHVWDGHV HQ� OD�PDWHULD�� \� HQ�SDUWLFXODU� VX� VHJXLPLHQWR�\� FRQWURO�DFHUFD�GH�ODV�LQLFLDWLYDV�PXQLFLSDOHV�SDUD�DSUREDU�GHFODUDFLRQHV�GH�]RQDV�DF~VWLFDPHQWH�VDWXUDGDV�� KDFLHQGR� UHIHUHQFLD� ~QLFDPHQWH� D� TXH� VXV� SRWHVWDGHV� HQ� HVWD� FXHVWLyQ� DVt�FRPR� HQ� OD� HODERUDFLyQ GH� ORV� SODQHV� DF~VWLFRV� PXQLFLSDOHV� WLHQHQ� HO� DOFDQFH� TXH�SUHYpQ�ORV�DUWtFXORV����\����GH�OD�FLWDGD�/H\��
&RQ� HOOR� VH� TXLHUH� VLJQLILFDU� TXH� OD� LQWHUYHQFLyQ� GH� OD� &RQVHOOHULD� VH� OLPLWD�H[FOXVLYDPHQWH� DO� SDSHO� TXH� OD� /H\� OH� RWRUJD� HQ� HO� FXUVR� GH� XQ� SURFHGLPLHQWR� FX\D�LQLFLDFLyQ� \� UHVROXFLyQ� FRUUHVSRQGH� DO� $\XQWDPLHQWR� \� HQ� HO� TXH� VyOR� LQWHUYLHQH�PHGLDQWH�OD�HPLVLyQ�GH�DFWRV�GH�WUiPLWH��$ILUPD�OD�&RQVHOOHULD�DO�KLOR�GH�OR�DQWHULRU�TXH�HVWi�WUDEDMDQGR�HQ�HO�GHVDUUROOR�UHJODPHQWDULR�GH�OD�QRUPD�
(OOR�QR�REVWD��VLQ�HPEDUJR��D�TXH�GHED�UHFRUGDUVH�D�OD�&RQVHOOHULD�TXH�VHJ~Q�GHWHUPLQD�HO� DUWtFXOR� �� GH� GLFKD� QRUPD� OD� *HQHUDOLWDW� \� ODV� &RUSRUDFLRQHV� GHEHQ� HMHUFHU� ODV�FRPSHWHQFLDV� TXH� UHVSHFWLYDPHQWH� OHV� DWULEX\H� OD� /H\� GH� IRUPD� FRRUGLQDGD� D� ILQ� GH�JDUDQWL]DU� OD� HILFDFLD� HQ� VX� DSOLFDFLyQ�� GHELHQGR� SUHVWDU� WDQWR� OD�*HQHUDOLWDW� FRPR� ODV�'LSXWDFLRQHV� SURYLQFLDOHV� DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD� D� ORV� 0XQLFLSLRV�� (VWD�GHWHUPLQDFLyQ� LPSLGH� TXH� OD�&RQVHOOHULD� SXHGD� LQKLELUVH� GH� FXDOTXLHU� UHVSRQVDELOLGDG�IUHQWH�D�OD�LQDFWLYLGDG�GH�ORV�0XQLFLSLRV��
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&RQYHQGUtD�HQ�FRQVHFXHQFLD�TXH�OD�&RQVHOOHULD�UHFRUGDUD�\�UHTXLULHUD�D�ORV�0XQLFLSLRV�HO�FXPSOLPLHQWR�GH�HVWDV�REOLJDFLRQHV�\�GH�IRUPD�FRRUGLQDGD�FRRSHUDUD�FRQ�DTXHOORV�HQ�OD� HODERUDFLyQ� GH� ORV� LQIRUPHV� \� HVWXGLRV� RSRUWXQRV� SDUD� GHWHUPLQDU� OD� QHFHVLGDG� GH�HIHFWXDU�HVWH�WLSR�GH�GHFODUDFLRQHV��WRGR�HOOR�VLQ�SHUMXLFLR�GH�TXH��HQ�HO�VXSXHVWR�GH�XQD�FODUD�\�FRQWXPD] GHMDFLyQ�GH�IXQFLRQHV�SRU SDUWH�GH�ORV�0XQLFLSLRV�HQ�HVWD�PDWHULD� OD�&RQVHOOHULD�SXGLHUD�HMHUFHU� ODV SRWHVWDGHV GH�VXVWLWXFLyQ�TXH�SUHYp HO�DUWtFXOR����GH� OD�/H\��������GH���GH�DEULO��GH�EDVHV�GHO�UpJLPHQ�ORFDO��
���/LPLWDFLRQHV�GH�XVR�HVWDEOHFLGDV�HQ�HO�SODQHDPLHQWR�PXQLFLSDO�FRQ�HO�REMHWR�GH�HYLWDU�OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�GH�HVWD�QDWXUDOH]D�
/RV�3ODQHV�*HQHUDOHV�XUEDQtVWLFRV�VXHOHQ�FRQWHPSODU��VHJ~Q�KD�SRGLGR�FRPSUREDUVH�HQ�ORV� LQIRUPHV� UHFLELGRV��GHWHUPLQDGDV� OLPLWDFLRQHV� UHODFLRQDGDV�FRQ� OD� LPSODQWDFLyQ�GH�HVWDEOHFLPLHQWRV��VL�ELHQ�VyOR�DOJXQRV HVWDEOHFHQ�SUHYLVLRQHV�HVSHFtILFDV�SDUD�HYLWDU� OD�FRQFHQWUDFLyQ� GH� ORV� PLVPRV�� (VWH� WLSR� GH� SUHYLVLRQHV� DWLHQGHQ� SULQFLSDOPHQWH� D� OD�ILMDFLyQ GH�GLVWDQFLDV�PtQLPDV�HQWUH�ORV�ORFDOHV��TXH�HQ�FDGD�PXQLFLSLR�YDUtDQ�
(Q�RFDVLRQHV��FRPR�RFXUUH�HQ�HO�FDVR�GH�OD�FLXGDG�GH�9DOHQFLD��QR�H[LVWtDQ�OLPLWDFLRQHV�HQ� OD� SODQLILFDFLyQ� JHQHUDO� RULJLQDULD�� KDELpQGRVH� GHFUHWDGR ODV� PLVPDV� PHGLDQWH�PRGLILFDFLRQHV�SRVWHULRUHV��(VWD�VLWXDFLyQ�KD�IDYRUHFLGR�OD�SURGXFFLyQ�GH�VLWXDFLRQHV�GH�FRQFHQWUDFLyQ� GH� XVRV� TXH� DKRUD� JHQHUDQ� XQ� JUDYH� SUREOHPD� GDGR� TXH� VH� KDQ�FRQVROLGDGR�GHUHFKRV�\�JHQHUDGR�SUiFWLFDV�GH�GLItFLO�FRUUHFFLyQ�
$OJXQRV�$\XQWDPLHQWRV�� WDOHV�FRPR�2URSHVD�R�6DJXQWR��HQWUH�RWURV��SUHWHQGHQ� LQFLGLU�HQ�OD�ILMDFLyQ�GH�PHFDQLVPRV�TXH�IDYRUH]FDQ�HO�WUDVODGR�GH�ORV�HVWDEOHFLPLHQWRV�D�]RQDV�QR�KDELWDGDV��IXHUD�GH�OD�SREODFLyQ��OR�TXH�QRV�SDUHFH�XQD�PHGLGD�LQWHUHVDQWH�
���,QFXPSOLPLHQWRV�PiV�FRPXQHV�HQ�PDWHULD�GH�HVWDEOHFLPLHQWRV�
7DQWR�VREUH�OD�EDVH�GH�ORV�LQIRUPHV�UHFLELGRV�SRU�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV��FRPR�SRU� OD� SURSLD� H[SHULHQFLD� DFXPXODGD� HQ� ORV� ~OWLPRV� DxRV� SRU� HVWD� ,QVWLWXFLyQ� D� SDUWLU�WDQWR�GH�DFWXDFLRQHV�GH�RILFLR�FRPR�HVSHFLDOPHQWH�D�LQVWDQFLD�GH�FLXGDGDQRV��SRGHPRV�FRQFOXLU� TXH� ODV� VLWXDFLRQHV� GH� LQFXPSOLPLHQWR� GH� OD� QRUPDWLYD� GH� DFWLYLGDGHV� PiV�FRPXQHV�VRQ�ODV�VLJXLHQWHV�
$��)XQFLRQDPLHQWR�GH�DFWLYLGDGHV�TXH�FDUHFHQ�GH�OLFHQFLD�GH�DSHUWXUD R�TXH�KDELpQGROD�REWHQLGR� HQ� VX� GtD� VH� SURGXFH� XQ� FDPELR� HQ� OD� WLWXODULGDG� QR� DXWRUL]DGR�� 9HQLPRV�REVHUYDQGR� ODPHQWDEOHPHQWH� TXH�HVWH�IHQyPHQR�HV�EDVWDQWH�FRP~Q�HQ�ORV�0XQLFLSLRV�YDOHQFLDQRV�� H[LVWLHQGR� VLWXDFLRQHV� GH� WROHUDQFLD� TXH� VyOR� VH� VXSHUDQ� WUDQVFXUULGR�PXFKR� WLHPSR� ±LQFOXVR� DxRV� GHVGH� TXH� VH� GHQXQFLD� OD� VLWXDFLyQ� SRU� SDUWH� GH� ORV�FLXGDGDQRV�DIHFWDGRV��
)RUPDOPHQWH�� OD� OHJLVODFLyQ� GH� DFWLYLGDGHV� FDOLILFDGDV� HV� FODUD� \� FRQWXQGHQWH� D� HVWH�UHVSHFWR��HQ�OD�PHGLGD�HQ�TXH�RUGHQD�OD�FODXVXUD�GH�OD�DFWLYLGDG�FRQ�OD�VLPSOH�FRQFHVLyQ�GH�XQ�EUHYH�WUiPLWH�GH�DXGLHQFLD�DO� WLWXODU�GH�OD�PLVPD��(Q�OD�SUiFWLFD��SRFDV�YHFHV�VH�



��

HMHUFH� HVWD� SRWHVWDG� HQ� ORV� WpUPLQRV� HQ� TXH� HVWi� SUHYLVWD�� REVHUYiQGRVH� GLODFLRQHV�LQGHELGDV�HQ VX�DSOLFDFLyQ��
(Q� ORV� FDVRV� TXH� QRV� OOHJDQ� D� HVWD� ,QVWLWXFLyQ�� KHPRV� SRGLGR� REVHUYDU� TXH� LQFOXVR�FXDQGR� SURFHGHPRV� D� UHVROYHU� H[SHGLHQWHV� UHFRPHQGDQGR� HO� HMHUFLFLR� GH� WDOHV�SRWHVWDGHV� ODV� $GPLQLVWUDFLRQHV� VRQ� UHQXHQWHV� D� HMHUFHUODV�� GHELHQGR� HIHFWXDU� XQ�VHJXLPLHQWR�FRQWLQXR�GH�WDOHV�VLWXDFLRQHV�SDUD�REVHUYDU�VX�FXPSOLPLHQWR��
(YLGHQWHPHQWH�� OD� VLWXDFLyQ� DQWHULRU� QR� HV� LGpQWLFD� HQ� WRGRV� ORV� 0XQLFLSLRV�� \D� TXH�DOJXQRV�GH�HOORV�UHDFFLRQDQ�DGHFXDGDPHQWH� SHUR�HV�XQ�IHQyPHQR�EDVWDQWH�H[WHQGLGR�
%�� $FWLYLGDGHV� TXH� IXQFLRQDQ� FRQ� OLFHQFLD� SHUR� VLQ� KDEHU� REWHQLGR� HO DFWD� GH�FRPSUREDFLyQ� IDYRUDEOH� /D� FDVXtVWLFD� UHODFLRQDGD� FRQ� HVWD� VLWXDFLyQ� HV� WDPELpQ�HOHYDGD�� REVHUYiQGRVH� VLWXDFLRQHV� GH� WROHUDQFLD� HQ� HO� PLVPR� VHQWLGR� DSXQWDGR�DQWHULRUPHQWH��
/D�LQH[LVWHQFLD�GH�HVWH�DFWD�LPSLGH�WDPELpQ�HO�HMHUFLFLR�GH�OD�DFWLYLGDG��OR�TXH�HV�OyJLFR�HQ�FXDQWR�TXH�SDUD� OD�REWHQFLyQ�GH� OD� OLFHQFLD�HO� LQWHUHVDGR�~QLFDPHQWH�KD� WHQLGR�TXH�DFUHGLWDU� OD� DGHFXDFLyQ� MXUtGLFD� GH� VX� DFWLYLGDG� VREUH� HO� SDSHO�� HV� HQ� HVWH� PRPHQWR�FXDQGR� HO� $\XQWDPLHQWR�� JLUDQGR� OD� RSRUWXQD� YLVLWD�� SXHGH� FRPSUREDU� TXH�HIHFWLYDPHQWH�OR�SODQWHDGR�SRU�SDUWH�GHO�LQWHUHVDGR�KD�VLGR�HMHFXWDGR�DGHFXDGDPHQWH� \�TXH� OD� LQVWDODFLyQ� HVWi� SRU� WDQWR� HQ� FRQGLFLRQHV� GH� IXQFLRQDU� VLQ� JHQHUDU�PROHVWLDV� R�ULHVJRV�WDQWR�D�ORV�XVXDULRV�GHO�HVWDEOHFLPLHQWR�FRPR�D�WHUFHURV�
&RQYHQGUtD� HQ� HVWH� DVSHFWR� TXH� VH� JXDUGDUD� XQ� PD\RU� ULJRU� SRU� SDUWH� GH� ODV�$GPLQLVWUDFLRQHV DFWXDQWHV�
&�� 0RGLILFDFLyQ� QR� DXWRUL]DGD� GH� OD� DFWLYLGDG R� LQFXPSOLPLHQWR� GH� FRQGLFLRQHV�SUHYLVWDV�HQ�OD�OLFHQFLD�±DFWLYLGDGHV�TXH�H[FHGHQ�ORV�WpUPLQRV�GH�OD�OLFHQFLD�RWRUJDGD��(VWH� DVSHFWR� HV� LJXDOPHQWH� SUHRFXSDQWH�� SXHVWR� TXH� XQD� DFWLYLGDG� TXH� LQLFLDOPHQWH�SXHGH� KDEHU� VLGR� DGHFXDGDPHQWH� DXWRUL]DGD� \� FRPSUREDGD�� SXHGH� YDULDU� VXV�FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� HQ� HO� IXWXUR�� SXHGH� D� VX� YH]� HPSHRUDU� VX�IXQFLRQDPLHQWR�FRPR�FRQVHFXHQFLD�GH�XQDV�DFWLYLGDGHV GH�PDQWHQLPLHQWR�LQDGHFXDGDV��LQVXILFLHQWHV�R�LQH[LVWHQWHV�
+HPRV� REVHUYDGR� GH� ORV� LQIRUPHV� UHFLELGRV� TXH� FDVL� QLQJ~Q� $\XQWDPLHQWR� \�&RQVHOOHULD HMHUFHQ� SRWHVWDGHV� GH� VHJXLPLHQWR� GH� RILFLR�� PHGLDQWH� FDPSDxDV� GH�LQVSHFFLyQ�SHULyGLFDV��DFWXDQGR�QRUPDOPHQWH�FXDQGR�VH�SURGXFHQ�GHQXQFLDV�SRU�SDUWH�GH�ORV�FLXGDGDQRV�DIHFWDGRV��
(VWD� HV� OD� SUD[LV� DGPLQLVWUDWLYD� KDELWXDO� QR� VyOR� HQ� HVWRV� iPELWRV�� GDGR� TXH� OD�LQVXILFLHQFLD� GH� PHGLRV� SHUVRQDOHV� \� PDWHULDOHV� GH� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV�S~EOLFDV� VXHOH� UHOHJDU� ODV� DFWXDFLRQHV� GH� RILFLR� D� XQ� VHJXQGR� SODQR�� FRQ� WRGR��HVWLPDPRV�TXH�GHEHUtD�SURIXQGL]DUVH�HQ�HVWH�WLSR�GH�FDPSDxDV��\D�TXH�KD\�GHWHUPLQDGR�WLSR� GH� LQFXPSOLPLHQWRV�� HVSHFLDOPHQWH� HQ� PDWHULD� GH� FRQGLFLRQHV� GH� VHJXULGDG� \�VDOXEULGDG GH� HVWDEOHFLPLHQWRV�� HQWUH� RWURV�� TXH� QR� VXHOHQ� VHU� GHQXQFLDGRV� SRU� ORV�FLXGDGDQRV� TXH�R�ELHQ� QR�SHUFLEHQ� HO� SUREOHPD� R� FRQVLGHUDQ� WDOHV� VLWXDFLRQHV FRPR�LQHYLWDEOHV�R�FRQVXVWDQFLDOHV�D�OD�DFWLYLGDG�
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'��6XSHUDFLyQ�GH�FRQGLFLRQHV�GH�HPLVLyQ�VRQRUD�HVWDEOHFLGDV�HQ�OLFHQFLD�R�SUHYLVWDV�HQ�OD� RUGHQDQ]D� PXQLFLSDO� R� OH\� DXWRQyPLFD� (O� SUREOHPD� GHO� UXLGR� HV� HVSHFLDOPHQWH�VHQVLEOH�HQ�QXHVWUD�VRFLHGDG��\�OD�WXWHOD�GH�ORV�GHUHFKRV�DIHFWDGRV SRU�VX�SUREOHPiWLFD�KD UHFLELGR� HQ� ORV� ~OWLPRV� DxRV� XQ� IXHUWH� UHVSDOGR� WDQWR� D� QLYHO� QRUPDWLYR� FRPR�MXULVSUXGHQFLDO��6REUH�HOOR�YROYHUHPRV�FRQ�PD\RU�GHWDOOH PiV�DGHODQWH��
/DV� $GPLQLVWUDFLRQHV� GHEHQ�� D� UHTXHULPLHQWR� GHO� FLXGDGDQR� DIHFWDGR�� R� LQFOXVR� GH�RILFLR�� SUDFWLFDU� ODV� PHGLFLRQHV� VRQRPpWULFDV� FRUUHVSRQGLHQWHV� SDUD� DFUHGLWDU� OD�VXSHUDFLyQ�GH�ORV�QLYHOHV�GH�HPLVLyQ�DF~VWLFD��DGRSWDQGR�ODV�PHGLGDV�FRUUHVSRQGLHQWHV�TXH� SXHGHQ� OOHYDU GHVGH� OD� LPSRVLFLyQ� GH� PHGLGDV� FRUUHFWRUDV� D� OD� FODXVXUD� GH�DFWLYLGDGHV� DPHQ�GH�OD�LPSRVLFLyQ�FRQVLJXLHQWH�GH�VDQFLRQHV�
(Q� HVWD� PDWHULD�� OD� UHVSXHVWD� GH� ODV� $GPLQLVWUDFLRQHV ORFDOHV� \� $XWRQyPLFDV� QR� HV�VXILFLHQWH� WDO� FRPR� GHPXHVWUD� HO� HOHYDGR Q~PHUR� GH� TXHMDV� TXH� YLHQHQ� VLHQGR�SUHVHQWDGDV�DQWH�HVWD�,QVWLWXFLyQ�
(O�VLJXLHQWH�FXDGUR�H[SUHVD�HO�Q~PHUR�GH�TXHMDV�TXH�GLHURQ�OXJDU�D�SURFHGLPLHQWRV HQ�FDGD�XQD�GH�ODV�DQXDOLGDGHV�FRUUHVSRQGLHQWHV��HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD��DVt�FRPR� HQ� OR� TXH� VH� UHILHUH� D� OD� SUREOHPiWLFD� GH� OD� ORFDOL]DFLyQ� HVSDFLDO� GH� XVRV� FRQ�VLJQLILFDGD�LQFLGHQFLD�FROHFWLYD��TXH�KDFH�UHIHUHQFLD�D�OD�SUREOHPiWLFD�HVSHFtILFD�GH�ODV�FRQFHQWUDFLRQHV GH�ORFDOHV�GH�RFLR��GH�WRGR�HOOR�VH�GLR�FXHQWD�HQ�ORV�,QIRUPHV�$QXDOHV�SUHVHQWDGRV�SRU�HVWD�,QVWLWXFLyQ�DQWH�ODV�&RUWHV�9DOHQFLDQDV�

48(-$6�$17(�(/�6,1',&�'(�*5(8*(6
$QXDOLGDGHV &RQWDPLQDFLyQ�DF~VWLFD &RQFHQWUDFLRQHV�GH�RFLR$xR����� ��� �$xR����� �� �$xR����� �� �$xR����� �� �

3HVH�D�TXH�FXDQWLWDWLYDPHQWH�HO�Q~PHUR�GH�TXHMDV�VREUH�FRQFHQWUDFLRQHV�GH�RFLR�SDUH]FD�QR�GHPDVLDGR�VLJQLILFDWLYR��GHEH�VHxDODUVH�TXH�FRUUHVSRQGHQ�D�iUHDV�SREODFLRQDOHV�TXH�DIHFWDQ� D� XQ� DPSOLR� JUXSR� GH� FLXGDGDQRV�� GDGR� TXH� VH� WUDWD� GH� Q~FOHRV� GH� RFLR� GH�JUDQGHV�GLPHQVLRQHV��
�$xR� ������ OD� TXHMD� FRUUHVSRQGH� D� ��� YHFLQRV� GH� XQD� FDOOH� GHO�0XQLFLSLR� GH$VSH�� GRQGH� VH� VLWXDEDQ�QXPHURVRV� HVWDEOHFLPLHQWRV� WLSR� ³SXE´� HQ�XQD� YtD�GH�UHGXFLGDV�GLPHQVLRQHV�
�$xR� ������ ODV� WUHV� TXHMDV� LQLFLDGDV� HVH� DxR� FRUUHVSRQGLHURQ D� GLYHUVRV�0XQLFLSLRV� GH� OD�&RPXQLGDG�� (Q� SULPHU� WpUPLQR� DO�0XQLFLSLR� GH�*XDUGDPDU�GHO�6HJXUD��SURPRYLGD�SRU�XQD�$VRFLDFLyQ GH�9HFLQRV�HQ�UHODFLyQ�FRQ�GLYHUVDV�FDOOHV�GHO�Q~FOHR�XUEDQR�� -XQWR�D�pVWD��XQD�DVRFLDFLyQ�GH�YHFLQRV�\�YHUDQHDQWHV�GH� 7RUUHYLHMD� SUHVHQWy� TXHMD SRU� OD� PDVLYD� FRQFHQWUDFLyQ� GH� MyYHQHV� HQ� XQ�EDUULR�GH�OD�ORFDOLGDG��ILQDOPHQWH��XQD�DVRFLDFLyQ�GH�YHFLQRV�\�FRPHUFLDQWHV�GH�
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OD� FLXGDG� GH� 9DOHQFLD� GHQXQFLy� OD� PLVPD� VLWXDFLyQ� HQ� HO� &HQWUR� KLVWyULFR� GH�9DOHQFLD��EDUULR�GHO�&DUPHQ�
�$xR�������8QD�SULPHUD�TXHMD�IXH�LQDGPLWLGD�HQ�FXDQWR�VH�FRQVWDWy�TXH�HVWDED�HQ�WUDPLWDFLyQ�XQ�UHFXUVR�MXULVGLFFLRQDO�IUHQWH�DO�'HFUHWR�GH�OD�$OFDOGtD�GH�(OFKH�SRU� HO� TXH� VH� DXWRUL]DED� XQD� DPSOLDFLyQ� GHO� KRUDULR� GH� FLHUUH� GH� ORV�HVWDEOHFLPLHQWRV� VLWXDGRV� HQ� HVWH� FDVR� HQ� HO� EDUULR� GH� OD� ³=DSDUWLOOHUD´�� 2WUD�TXHMD� VH� DEULy� SRU� HVWH� WLSR� GH� SUREOHPiWLFD� HQ� OD� FLXGDG� GH� 6LOOD�� SRU� OD�FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� HQ� OD� ]RQD� GHQRPLQDGD� ³4XDWUH� &DPLQV´��8QD�WHUFHUD�TXHMD�IXH�SURPRYLGD�SRU�XQD�DVRFLDFLyQ�YHFLQDO�GH�*XDUGDPDU�GHO�6HJXUD��SRU�ODV�PROHVWLDV�TXH�JHQHUDEDQ ORV�HVWDEOHFLPLHQWRV�GH�OD�]RQD�FHQWUR��(Q� HVWH� FDVR�� OD� ,QVWLWXFLyQ� \D� KDEtD� UHDOL]DGR� ORV� FRUUHVSRQGLHQWHV�SURQXQFLDPLHQWRV� SRU� OD� TXHMD� SUHVHQWDGD� HQ� ������ TXH� QR� KDEtDQ� VLGR�ILQDOPHQWH� DWHQGLGRV�� SURFHGLpQGRVH� D� OD� DSHUWXUD� GH� XQD� QXHYD� TXHMD��)LQDOPHQWH�� OD� FXDUWD� TXHMD� VH� UHILHUH� D� ODV� PROHVWLDV� JHQHUDGDV� SRU� OD�FRQFHQWUDFLyQ�GH�ORFDOHV�HQ�HO�&DVFR�DQWLJXR�GHO�0XQLFLSLR�GH�;iWLYD
�$xR������ 6H� WUDPLWy�XQD�TXHMD� LQWHUSXHVWD�SRU� OD�$VRFLDFLyQ�GH�9HFLQRV�GH�6DQWD� 3ROD� &HQWUR�� FRPR� FRQVHFXHQFLD� GH� ODV� PROHVWLDV� FDXVDGDV� SRU� OD�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�HQ�OD�]RQD�DVt�FRPR�ODV�SUiFWLFDV�GH�ERWHOOyQ��-XQWR� D� HOOD�� VH� WUDPLWy� XQD� TXHMD� WDPELpQ� GH� $VRFLDFLyQ� YHFLQDO� SRU� OD�DPSOLDFLyQ� WHPSRUDO� GH� KRUDULRV� HQ� ILHVWDV� UHDOL]DGD� SRU� HO� $\XQWDPLHQWR� GH�;iWLYD��HQ�OD�TXH�ORV�FLXGDGDQRV�VH�TXHMDEDQ�GH�TXH�\D�YHQtDQ�VLHQGR�VRPHWLGRV�D� JUDYHV� PROHVWLDV� D� OR� ODUJR� GH� WRGR� HO� DxR� SRU� OD� FRQFHQWUDFLyQ� GH�HVWDEOHFLPLHQWRV�H[LVWHQWHV�HQ�OD�]RQD��

/DV�TXHMDV�UHODFLRQDGDV�FRQ�OD�SUREOHPiWLFD�GHO�³ERWHOOyQ´�HVWiQ�LQWHJUDGDV�HQ�HO�JUXSR�FRUUHVSRQGLHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��WDO�FRPR�VH�KD�YHQLGR�GDQGR�FXHQWD�HQ�ORV�,QIRUPHV�$QXDOHV��
(��,QFXPSOLPLHQWRV�HQ�PDWHULD�GH�KRUDULRV�GH�FLHUUH��HVWH�WLSR�GH�LQFXPSOLPLHQWRV�VRQ�HVSHFLDOPHQWH� JUDYHV� GHVGH� OD� ySWLFD� GH� OD� SURGXFFLyQ� GH� FRQWDPLQDFLyQ� DF~VWLFD�� \D�TXH�OD�DSHUWXUD�GH�ORV�ORFDOHV�IDYRUHFH�OD�FRQFHQWUDFLyQ�GH�MyYHQHV�WDQWR�HQ�VX�LQWHULRU�FRPR�HQ�VX�H[WHULRU� JHQHUDQGR�DGHPiV�IOXMRV�FRQVWDQWHV�GH�XVXDULRV�TXH�VH�GHVSOD]DQ�HQWUH� HOORV�� (O� FLHUUH� GH� ORV� ORFDOHV� GD� OXJDU� DO� WUDVODGR� GH� ORV� XVXDULRV� D� RWURV�HPSOD]DPLHQWRV� R�VHQFLOODPHQWH�D�VX�GLVSHUVLyQ� RFDVLRQDQGR�DO�PHQRV�XQD�UHGXFFLyQ�VLJQLILFDWLYD�GHO�SUREOHPD�
6HJ~Q� ORV� LQIRUPHV� UHFLELGRV�� TXHGD� FODUD� FRQVWDQFLD� GH� TXH� ORV� SUREOHPDV� GH�LQFXPSOLPLHQWR� HQ� HVWD� PDWHULD� VRQ� DEXQGDQWHV�� FRUUHVSRQGLHQGR XQD� UHDFFLyQ�VDQFLRQDGRUD�QHFHVDULDPHQWH�FRQWXQGHQWH��/DPHQWDEOHPHQWH��OD�H[SHULHQFLD�DFXPXODGD�SRU�HVWD� ,QVWLWXFLyQ�HQ�OD�PDWHULD�GHPXHVWUD�TXH�SHVH�D�TXH�HQ�RFDVLRQHV�VH�VDQFLRQDQ�HVWRV� FRPSRUWDPLHQWRV� H[LVWHQ� LQFXPSOLPLHQWRV� TXH� VRQ� D� PHQXGR WROHUDGRV��HVSHFLDOPHQWH� HQ� HO� FDVR� GH� HVWDEOHFLPLHQWRV� DLVODGRV� TXH� QR� HVWiQ� VXMHWRV� DO�PLVPR�QLYHO�GH�SUHVLyQ�SROLFLDO�FRPR�ORV�LQPHUVRV�HQ�iUHDV�GH�FRQFHQWUDFLyQ��
)�� ,QFXPSOLPLHQWRV� HQ� PDWHULD� GH� DIRUR� 6HJ~Q� KHPRV� SRGLGR� REVHUYDU�� ODV� GLVWLQWDV�$GPLQLVWUDFLRQHV� LPSOLFDGDV� DSHQDV� GHGLFDQ� HVIXHU]RV� D� HVWD� SUREOHPiWLFD�� (Q� DOJ~Q�
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FDVR��H[SOtFLWDPHQWH�VH�KD�UHFRQRFLGR�OD�LQFDSDFLGDG�SDUD�HIHFWXDU�HVWH�WLSR�GH�FRQWURO�SRU�SDUWH�GH�ORV�FXHUSRV�SROLFLDOHV�
(VWDPRV� DTXt� DQWH� XQ� SUREOHPD� GH� VHJXULGDG� GH� ORV� XVXDULRV� TXH� QRV� SDUHFH�HVSHFLDOPHQWH�JUDYH�\�TXH�GHEHUtD�FRQFLWDU�HO�Pi[LPR�GH�WXWHOD�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV�LPSOLFDGRV�� WDQWR�$GPLQLVWUDFLyQ�ORFDO�FRPR�DXWRQyPLFD��(O�H[FHVR�GH�DIRUR�SXHGH�FRPSRUWDU�VHULRV�ULHVJRV�SDUD�OD�LQWHJULGDG�GH�ODV�SHUVRQDV�HQ�HO�VXSXHVWR�HQ�TXH�VH� SURGXMHUD� DOJ~Q HYHQWR� GHVDIRUWXQDGR� FRPR� LQFHQGLRV�� DYDODQFKDV�� HWF�� (VWD�,QVWLWXFLyQ�GHEH�OyJLFDPHQWH�UHFRPHQGDU�XQ�PD\RU�ULJRU�HQ�HVWH�WLSR�GH�FRQWUROHV�\�XQD�UHVSXHVWD�VDQFLRQDGRUD�FRQWXQGHQWH�
��� /D� DFWLYLGDG� LQVSHFWRUD� \� VDQFLRQDGRUD GH� ODV� $GPLQLVWUDFLRQHV� ORFDOHV� \�$XWRQyPLFD�
5HVXOWD� GLItFLO� HYDOXDU� OD� HILFDFLD� GH� HVWH� WLSR� GH� DFWLYLGDG SRU� SDUWH� GH� ODV�$GPLQLVWUDFLRQHV�ORFDOHV� HQ�FXDQWR�TXH�ORV�LQIRUPHV�UHFLELGRV�H[SUHVDQ�ODV�DFWXDFLRQHV�GHVDUUROODGDV� SHUR� OyJLFDPHQWH� QR� LQIRUPDQ� DFHUFD� GH� VLWXDFLRQHV� GH� WROHUDQFLD� R�GHMDFLyQ�GH�IXQFLRQHV�TXH�SXHGHQ�HVWDU�SURGXFLpQGRVH�
'H� DKt� TXH� HQ� EXHQD� PHGLGD� HVWDV� FRQFOXVLRQHV� GHEDQ� EDVDUVH� HQ� OD� H[SHULHQFLD�DFXPXODGD�SRU�HVWD��,QVWLWXFLyQ�HQ�VX�\D�GLODWDGD�WUD\HFWRULD HQ�HO�WUDWDPLHQWR�GH�HVWRV�WHPDV��
/DPHQWDEOHPHQWH�� HQ�PDWHULD� GH� HVWDEOHFLPLHQWRV� GH� RFLR� REVHUYDPRV� FRQ� IUHFXHQFLDVLWXDFLRQHV� GH� IUDQFD� WROHUDQFLD� H� LQFOXVR� GH� GHMDFLyQ� GH� IXQFLRQHV� SRU� SDUWH� GH�QXPHURVDV�(QWLGDGHV�ORFDOHV� DVt�FRPR�SRU�ODV�$GPLQLVWUDFLRQHV�DXWRQyPLFDV��
/HMRV�GH�REVHUYDUVH�XQD�GLOLJHQFLD�DGHFXDGD�HQ�HVWRV�DVSHFWRV��VH�KD�FRPSUREDGR�TXH�ORV� $\XQWDPLHQWRV� QR� UHDFFLRQDQ� KDELWXDOPHQWH� FRQ� UDSLGH]�� H� LQFOXVR� D�PHQXGR� QR�UHDFFLRQDQ�GXUDQWH�DxRV��REOLJDQGR�D�ORV�YHFLQRV�D�VRSRUWDU�LQFRPRGLGDGHV \�PROHVWLDV�
3UHJXQWDGRV�FRQ�PRWLYR�GH�OD�HODERUDFLyQ�GH�HVWH� LQIRUPH�DFHUFD�GH�ORV�SURWRFRORV�GH�DFWXDFLyQ HQ� PDWHULD� LQVSHFWRUD�� \� HQ� SDUWLFXODU� VL� HVWRV� GHVSOLHJDQ� FRPSUREDFLRQHV�SHULyGLFDV� R� UXWLQDULDV� D� ORV� HVWDEOHFLPLHQWRV OD� LQPHQVD� PD\RUtD� GH� ORV� PLVPRV�FRQWHVWDQ�TXH�VyOR�HIHFW~DQ�GLFKDV�FRPSUREDFLRQHV�FXDQGR�PHGLD�GHQXQFLD�YHFLQDO��
6HUtD� GHVHDEOH� TXH VH� HIHFWXDUDQ� FRQWUROHV� SHULyGLFRV� \D� TXH� HOOR� FRQWULEXLUtD� D�GLVFLSOLQDU� DO� VHFWRU�� \� HOOR� WHQLHQGR� HQ� FXHQWD� TXH� KD\� QXPHURVRV� DVSHFWRV� GHO�IXQFLRQDPLHQWR�GH�OD�DFWLYLGDG TXH�SXHGHQ�GHVYLDUVH�GH�OR�HVWDEOHFLGR�HQ�VXV�OLFHQFLDV�VLQ�TXH�DIHFWHQ�GLUHFWDPHQWH�DO�YHFLQR��TXH�VyOR�HOHYDUi�VX�GHQXQFLD�HQ�WDOHV�FDVRV�
/D�DFWLYLGDG�VDQFLRQDGRUD�HQ�VHQWLGR�HVWULFWR�SDUWLFLSD�GH�OR�VHxDODGR� REVHUYiQGRVH�TXH�LQFOXVR� FXDQGR� VH� GHWHFWDQ� LQIUDFFLRQHV� \� VH� HOHYDQ� ODV� DFWDV� FRUUHVSRQGLHQWHV� QR�VLHPSUH�VH�DFRPSDxDQ�D� ORV�'HFUHWRV�SRU� ORV�TXH�VH� LPSRQHQ�PHGLGDV�FRUUHFWRUDV� ODV�RSRUWXQDV� PHGLGDV� GH� FDUiFWHU� VDQFLRQDGRU�� &RQ� HOOR� VH� IRPHQWD� LQGLUHFWDPHQWH� HO�LQFXPSOLPLHQWR�� \D� TXH� HO� WLWXODU� GHO� HVWDEOHFLPLHQWR� SXHGH� FRQILDU� HQ� TXH� VL� HO�
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$\XQWDPLHQWR�GHWHFWD�DOJXQD� LUUHJXODULGDG� OH�RUGHQDUi�FRUUHJLUOD�SHUR�QR� OH� LPSRQGUi�VDQFLyQ�
7DPELpQ� HV� SUHFLVR� VHxDODU� TXH� OD� LQHILFDFLD� HQ� HO� HMHUFLFLR� GH� ODV� SRWHVWDGHV�DGPLQLVWUDWLYDV� QR� VH� PXHYH� ~QLFDPHQWH� HQ� HO� WHUUHQR� GH� OD� DSOLFDFLyQ� IRUPDO� GH� OD�QRUPD��HV�GHFLU��HQ�OD�QR�HPLVLyQ�GH�ORV�DFXHUGRV�DGPLQLVWUDWLYRV�FRUUHVSRQGLHQWHV��VLQR�VLQJXODUPHQWH HQ� VX� HMHFXFLyQ�� (V� GHFLU�� D� PHQXGR�� QRV� HQFRQWUDPRV� FRQ� TXH� HO�$\XQWDPLHQWR� KD� GLFWDGR� ORV� DFWRV� DGPLQLVWUDWLYRV� FRUUHVSRQGLHQWHV�� LQFOXVR�DSHUFLELHQGR� GH� VX� HMHFXFLyQ� IRU]RVD�� \� VLQ� HPEDUJR� QR� ORV� OOHYD� D� HIHFWR� PHGLDQWH�LQVWUXPHQWRV�FRPR�OD�DSOLFDFLyQ�GH�PXOWDV�FRHUFLWLYDV�R�HMHFXFLyQ�VXEVLGLDULD��(VWH�HV�XQ� FDVR� FRP~Q� WUDWiQGRVH� GH� RUGHQHV� GH� FODXVXUD� R� GH� LPSRVLFLyQ� GH� PHGLGDV�FRUUHFWRUDV�
&RQ�HOOR��HO�FLXGDGDQR�VH�HQFXHQWUD�FRQ�TXH�KD�KDELGR�XQD�DFWLYLGDG�IRUPDO�TXH�FROPD�VXV� SUHWHQVLRQHV� SHUR� TXH� QR� VH� OOHYD� D� HIHFWR� SRU� SXUD� LQDFWLYLGDG� PDWHULDO� GH� OD�&RUSRUDFLyQ��REOLJiQGROH�D�DFXGLU�D�OD�MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�R�XWLOL]DU�FDXFHV� FRPR� HVWD�PLVPD� ,QVWLWXFLyQ� SDUD� ORJUDU� TXH� VH� FXPSOD� FRQ� HO� FRQWHQLGR� GHO�DFWR�
)LQDOPHQWH��PHUHFH�PHQFLyQ� HVSHFLDO� OD� QR� XWLOL]DFLyQ� SRU� SDUWH� GH� OD�&RQVHOOHULD� GH�7HUULWRULR�\�9LYLHQGD�GH�ODV�SRVLELOLGDGHV�GH�LQWHUYHQFLyQ�VXEVLGLDULD�TXH�OH�FRQILHUH�HQ�HVWD� PDWHULD� OD� /H\� GH� 3URWHFFLyQ� IUHQWH� D� OD� &RQWDPLQDFLyQ� $F~VWLFD� DVt� FRPR�� HQ�WpUPLQRV�JHQHUDOHV�HQ�PDWHULD�GH�DFWLYLGDGHV� OD�OHJLVODFLyQ�GH�HVSHFWiFXORV��
5DUDPHQWH� VH� HMHUFLWDQ� HVWDV� SRWHVWDGHV� SRU� XQD� PDO� HQWHQGLGD� D� QXHVWUR� MXLFLR�LQWHUSUHWDFLyQ� GHO� SULQFLSLR� FRQVWLWXFLRQDO� GH� OD� DXWRQRPtD� ORFDO� GH� PXQLFLSLRV� \�SURYLQFLDV�� \�� VHJ~Q�FRQVWD�HQ�HO� LQIRUPH� UHPLWLGR��DO�QR�KDEHUVH�DSUREDGR� ORV�SODQHV�PXQLFLSDOHV GH� FRQWDPLQDFLyQ� DF~VWLFD� (V� FLHUWR� TXH� HQ� iPELWRV� FRPSHWHQFLDOHV� TXH�FRUUHVSRQGHQ�HQ�SULQFLSLR�DO�0XQLFLSLR�pVWH�HV�HO� OODPDGR�HQ�SULPHU�WpUPLQR�D�DFWXDU��SHUR�FXDQGR�VH�FRQVWDWD�XQD�GHMDFLyQ�GH�IXQFLRQHV�HQ�HVWD�PDWHULD�OD�&RQVHOOHULD GHEHQHMHUFHU�WDOHV�SRWHVWDGHV�GH�PDQHUD�VXEVLGLDULD�SRUTXH�DVt�OH�KD�DXWRUL]DGR�OD�QRUPD��
)UHQWH� D� HOOR�� \� WDO� FRPR� VH� FRQVWDWD� HQ� HO� LQIRUPH TXH� QRV� UHPLWH� OD� &RQVHOOHULD GH�7HUULWRULR�� OD� ~QLFD� DFWLYLGDG� TXH� VH� UHDOL]D� HV� OD� GH� UHFRUGDU� \� UHTXHULU� D� ORV�$\XQWDPLHQWRV� TXH� HMHU]DQ� VX� SRWHVWDG�� VLQ� OOHJDU� PiV� DOOi� D� SHVDU� GH� TXH� VXV�UHTXHULPLHQWRV��FRPR�HOOD�PLVPD�UHFRQRFH��QR�VRQ�HQ�WRGR�FDVR�DWHQGLGRV�
/D�LQWHUYHQFLyQ�GH�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�WDPELpQ�HV�D�QXHVWUR�MXLFLR�PHMRUDEOH��VREUH�WRGR�HQ�FXDQWR�D� ORJUDU�XQD�DFFLyQ�FRRUGLQDGD�FRQ�ORV�$\XQWDPLHQWRV� HQ� OD� LQVSHFFLyQ� \� SRVWHULRU� DSHUWXUD� GH� H[SHGLHQWHV� VDQFLRQDGRUHV�IUHQWH�D�LQFXPSOLPLHQWRV�HQ�PDWHULD�GH�VHJXULGDG�\�FRQWURO�GH�DIRURV��DVt�FRPR��WDPELpQ�GH� PDQHUD� VLQJXODU�� HQ� PDWHULD� GH� LQFXPSOLPLHQWR� GH� KRUDULRV� GH� FLHUUH�� VLHQGR� D�QXHVWUR� MXLFLR� LPSUHVFLQGLEOH OD� SUiFWLFD� GH� LQVSHFFLRQHV� SHULyGLFDV� VRUSUHVLYDV�� DVt�FRPR�OD�LPSRVLFLyQ�GH�VDQFLRQHV�FRQ�HO�Pi[LPR�ULJRU�GDGD�OD�LPSRUWDQFLD�GH�ORV�ELHQHV�MXUtGLFRV�SXHVWRV�HQ�ULHVJR��
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���0HGLRV�SHUVRQDOHV�
/D�PD\RU�SDUWH�GH�ORV�$\XQWDPLHQWRV�TXH�VH�SURQXQFLDQ�VREUH�HVWH�SDUWLFXODU�FRQYLHQHQ�HQ�OD�LQVXILFLHQFLD GH�PHGLRV�SROLFLDOHV SDUD�DWHQGHU�D�OD�SUREOHPiWLFD�WDQWR�GHO�ERWHOOyQ�FRPR� GH� ORV� HVWDEOHFLPLHQWRV�� &RPR� KHPRV� SRGLGR� REVHUYDU�� VyOR� HQ� ORV� JUDQGHV�PXQLFLSLRV�H[LVWHQ�EULJDGDV�HVSHFLDOL]DGDV�HQ�HO�FRQWURO�GH�HVWDEOHFLPLHQWRV��VLHQGR�TXH�HQ� OD�JUDQ�PD\RUtD�GH� ORV�FDVRV�HVWDV� IXQFLRQHV�HQWUDQ�HQ�HO� iPELWR�GH� IXQFLRQHV�TXH�FRUUHVSRQGHQ�DO�VHUYLFLR�RUGLQDULR�GH�ORV�DJHQWHV�GH�OD�SROLFtD�ORFDO�
/D� &RQVHOOHULD� GH� -XVWLFLD� QRV� LQIRUPD� TXH� OD� LQWHUYHQFLyQ� LQVSHFWRUD� HQ� VX� iPELWR�FRPSHWHQFLDO� HV� HMHUFLGD� SRU� OD� 3ROLFtD� ORFDO�� 1DFLRQDO� DVLJQDGD� D� OD� &RPXQLGDG�$XWyQRPD�� \� OD� *XDUGLD� &LYLO�� DFWXDQGR� GH� RILFLR� R� PHGLDQWH� 2UGHQ� HPLWLGD� SRU� OD�SURSLD�&RQVHOOHULD��'HVFRQRFHPRV�QR�REVWDQWH�HO�JUDGR�GH� FRRUGLQDFLyQ�\� HILFDFLD�GH�HVWH�WLSR�GH�DFWXDFLRQHV�
7DPELpQ�UHVXOWDQ LQVXILFLHQWHV� ORV�PLHGRV�SHUVRQDOHV�HQ�ORV�'HSDUWDPHQWRV�WpFQLFRV�\�MXUtGLFRV��KDELpQGRVH�PDQLIHVWDGR� OR�DQWHULRU�H[SUHVDPHQWH�SRU�YDULRV�$\XQWDPLHQWRV��(OOR� GLILFXOWD� OD� FRUUHFWD� DSOLFDFLyQ� GH� ODV� SRWHVWDGHV� DGPLQLVWUDWLYDV� HQ� PDWHULD� GH�GLVFLSOLQD�GH�HVWDEOHFLPLHQWRV�
(O� DSR\R� MXUtGLFR� \� WpFQLFR� GH� ODV� 'LSXWDFLRQHV�� HQ� VX� ODERU� GH� DVLVWHQFLD� D� ODV�&RUSRUDFLRQHV� ORFDOHV� FRQ� PHQRV� PHGLRV�� UHVXOWD� XQ� LQVWUXPHQWR� GHFLVLYR� SDUD� OD�FRUUHFWD�DSOLFDFLyQ�GH�OD�OHJDOLGDG�HQ�HVDV�ORFDOLGDGHV�
�� 9DORUDFLyQ�GHO�SUREOHPD�
(Q�WpUPLQRV�JHQHUDOHV��ODV�$GPLQLVWUDFLRQHV FRQ�FRPSHWHQFLDV�DIHFWDGDV�HQ�HVWD�PDWHULD�VRQ�VHQVLEOHV�D�OD�SUREOHPiWLFD�VREUH�OD�FRQWDPLQDFLyQ�DF~VWLFD��UHFRQRFLHQGR�HQ�PD\RU�R�PHQRU�PHGLGD�� D� YHFHV� GH�PDQHUD� DELHUWD� \� RWUDV� LPSOtFLWD�� TXH� ODV� VLWXDFLRQHV� GH�LQFXPSOLPLHQWR�JHQHUDQ�JUDYHV�SUREOHPDV�H�LQFRPRGLGDGHV D�ORV�FLXGDGDQRV�
<D�KD�TXHGDGR�VHxDODGR�TXH�HVWD�,QVWLWXFLyQ��D�OR�ODUJR�GH�VXV�DxRV�GH�H[SHULHQFLD��KD�FRQVWDWDGR�OD�JUDYHGDG�GH�HVWRV�SUREOHPDV�\�OD�IUHFXHQWH�LQHILFDFLD�DGPLQLVWUDWLYD SDUD�DWDMDU�SUiFWLFDV�GH�LQFXPSOLPLHQWR��+HPRV�VLGR�VLHPSUH�VHQVLEOHV�D�HVWD�SUREOHPiWLFD��KDELHQGR� GLFWDGR� QXPHURVDV� UHVROXFLRQHV� GLULJLGDV� D� H[LJLU� XQD� PD\RU� GLVFLSOLQD� HQ�PDWHULD� GH� HVWDEOHFLPLHQWRV�� DVt� FRPR� HO� HMHUFLFLR� HVWULFWR�� ULJXURVR� \� HILFD]� GH ODV�SRWHVWDGHV�S~EOLFDV�HQ�OD�PDWHULD�
/DV�$GPLQLVWUDFLRQHV�� HQ� WpUPLQRV�JHQHUDOHV�� UHPLWHQ� LQIRUPHV HQ� ORV�TXH H[SRQHQ�HO�DOFDQFH�GH�VX�LQWHUYHQFLyQ��GDQGR�FXHQWD�GH�ORV�H[SHGLHQWHV�DELHUWRV�D�HVWDEOHFLPLHQWRV��ODV� VDQFLRQHV� LPSXHVWDV�� HWF�� SHUR� QR� DSRUWDQ� HQ� JHQHUDO� GDWRV� UHODFLRQDGRV� FRQ� OD�HILFDFLD� GH� ODV� DFWXDFLRQHV�� SOD]RV� GH� WUDPLWDFLyQ� \� UHVROXFLyQ� GH� H[SHGLHQWHV��VHJXLPLHQWR� GH� VLWXDFLRQHV� SDUD� HYLWDU� QXHYRV� LQFXPSOLPLHQWRV�� JUDGR� GH� VDWLVIDFFLyQ�GH�ORV�FLXGDGDQRV��HWF�
3RU� QXHVWUD� H[SHULHQFLD�� PXFKDV� YHFHV� WUDVFXUUH� XQ� WLHPSR� H[FHVLYDPHQWH� ODUJR�� TXH�SXHGH� DOFDQ]DU� LQFOXVR� GRV� R� WUHV� DxRV�� GHVGH� TXH� HO� FLXGDGDQR� VH� GLULJH� D� OD�



��

$GPLQLVWUDFLyQ� H[SRQLHQGR� VXV� TXHMDV� KDVWD� TXH� VH� WHUPLQDQ� UHVROYLHQGR�VDWLVIDFWRULDPHQWH� FRQ� OD� LPSRVLFLyQ� GH� PHGLGDV� FRUUHFWRUDV� R� HQ� VX� FDVR� FRQ� OD�FODXVXUD� GHO� HVWDEOHFLPLHQWR�� (Q� ORV� LQIRUPHV� UHFLELGRV� QR� H[LVWH� VLQ� HPEDUJR�YDORUDFLyQ DOJXQD�VREUH HVWRV�H[WUHPRV��KDELHQGR�FDVRV�HQ�ORV�TXH��SRU�HO�FRQWUDULR��VH�PDQLILHVWD�TXH�OD�VLWXDFLyQ�HV�VDWLVIDFWRULD�
(Q� HO� UHVWR GH� VXSXHVWRV�� ODV� $GPLQLVWUDFLRQHV� TXH� VH� SURQXQFLDQ� DILUPDQ OD�LQVXILFLHQFLD�GH�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV�SDUD�DWHQGHU�D�ORV�SUREOHPDV�GHULYDGRV�GH�OD�GLVFLSOLQD�GH�HVWDEOHFLPLHQWRV��OR�TXH�SRU�RWUD�SDUWH�UHVXOWD�DWHQGLEOH� \D�TXH�HV�XQ�KHFKR� FRQVWDWDGR� TXH� HVSHFLDOPHQWH� ODV� $GPLQLVWUDFLRQHV ORFDOHV� QR� WLHQHQ� PHGLRV�VXILFLHQWHV� SDUD� GDU� XQ� WUDWDPLHQWR� VDWLVIDFWRULR� D� ODV� QXPHURVDV� FRPSHWHQFLDV� TXH�HMHUFHQ�SRU�PLQLVWHULR�GH�OD�/H\�
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&�� $1È/,6,6� -85Ë',&2� <� (675$7e*,&2� '(� /$6� 352%/(0È7,&$6�(678',$'$6�
���'HOLPLWDFLyQ�FRPSHWHQFLDO�HQWUH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�LPSOLFDGDV�
&RQYLHQH�HQ�SULPHU�WpUPLQR�GHOLPLWDU�HO�iPELWR�FRPSHWHQFLDO��RUJiQLFR�\�IXQFLRQDO��GH�ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV� LPSOLFDGDV�� DGYLUWLHQGR� TXH� HQ� HVWRV� iPELWRV� QRV�HQFRQWUDPRV� FRQ� FRPSHWHQFLDV� WDQWR� H[FOXVLYDV� FRPR� FRPSDUWLGDV�� VLHQGR�HVSHFLDOPHQWH� LPSRUWDQWH� OD� FRRUGLQDFLyQ� HQWUH� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV�LPSOLFDGDV�
���� $GPLQLVWUDFLyQ�DXWRQyPLFD�YDOHQFLDQD�
&RQ� LQGHSHQGHQFLD� GH� ODV� IXQFLRQHV� TXH� HQ� PDWHULD� DVLVWHQFLDO� R� GH� IRPHQWR� SXHGD�HMHUFHU� OD� &RQVHOOHULD� GH� %LHQHVWDU� 6RFLDO�� TXH� QR� VRQ� REMHWR� GH� HVWH� DQiOLVLV�� ODV�IXQFLRQHV�UHODFLRQDGDV�FRQ�HO�ERWHOOyQ�\�OD�WXWHOD�GH�HVWDEOHFLPLHQWRV�FRUUHVSRQGHQ�D�ODV�&RQVHOOHULDV�GH�7HUULWRULR�\�9LYLHQGD��-XVWLFLD�\�$GPLQLVWUDFLRQHV 3~EOLFDV��\�6DQLGDG�
�/D�&RQVHOOHULD GH� 7HUULWRULR� \� 9LYLHQGD�� VHJ~Q� VH� GHVSUHQGH� GH� OR� HVWDEOHFLGR� HQ� HO�'HFUHWR����������GH����GH�MXOLR��GHO�&RQVHOO�GH�OD *HQHUDOLWDW��SRU�HO�TXH�VH�DSUXHED�VX�UHJODPHQWR� RUJiQLFR� \� IXQFLRQDO�� WLHQH� FRPSHWHQFLDV� HQ� PDWHULD� GH� FRQWURO� VREUH� OD�FRQWDPLQDFLyQ� DF~VWLFD�� VLWXDGDV� FRQFUHWDPHQWH� HQ� OD� 'LUHFFLyQ� *HQHUDO� GH� &DOLGDG�$PELHQWDO�
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/D�/H\� ������� GH� �� GH� GLFLHPEUH�� GH� SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�� OH�DWULEX\H� QXPHURVDV� IXQFLRQHV� HQ� FRRUGLQDFLyQ� FRQ� ODV� $GPLQLVWUDFLRQHV� ORFDOHV�� WDO�FRPR� HVWDEOHFH� HO� DUWtFXOR� ��� /H� FRUUHVSRQGH�� HQWUH� RWURV� DVSHFWRV�� HODERUDU� HO� 3ODQ�$F~VWLFR�GH�$FFLyQ�$XWRQyPLFD�±DUW�������LQIRUPDU�OD�SODQLILFDFLyQ�PXQLFLSDO�DF~VWLFD�±DUW�������H�LQIRUPDU�VREUH�OD�SURSXHVWD�GH�GHFODUDFLyQ�GH�XQD�]RQD�FRPR�DF~VWLFDPHQWH�VDWXUDGD�±DUW�����
(Q� PDWHULD� GH� LQVSHFFLyQ� \� FRQWURO�� D� OD� $GPLQLVWUDFLyQ� DXWRQyPLFD� OH� FRUUHVSRQGH�HMHUFHU� OD� IXQFLyQ� LQVSHFWRUD� MXQWR� D� ORV� $\XQWDPLHQWRV�� SXGLHQGR� DPERV� RUGHQDU� OD�SUiFWLFD� GH� YLVLWDV� GH� LQVSHFFLyQ� R� PHGLGDV� GH� YLJLODQFLD� VREUH� ODV� SUiFWLFDV� \�DFWLYLGDGHV�VXMHWDV�DO�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\��1R�REVWDQWH��QR�FRUUHVSRQGH�D�OD�&RQVHOOHULD� YHULILFDU� ODV� FRQGLFLRQHV� GH� VRQRULGDG� HQ� HO� PRPHQWR� GH� RWRUJDU� ODV�DXWRUL]DFLRQHV�GH�DSHUWXUD��VLQR�D�ORV�$\XQWDPLHQWRV��VL�ELHQ�SRVWHULRUPHQWH��GXUDQWH�HO�GHVDUUROOR�GH�OD�DFWLYLGDG��SXHGH�YHULILFDU�VX�FXPSOLPLHQWR�
(Q� PDWHULD� VDQFLRQDGRUD�� OD� FRPSHWHQFLD� WDPELpQ� HV� FRPSDUWLGD� HQWUH� ORV�$\XQWDPLHQWRV� \� &RQVHOOHULD�� FRQ� FDUiFWHU� JHQHUDO�� OD� LQLFLDFLyQ� GH� ORV� H[SHGLHQWHV�FRUUHVSRQGH�D�ORV�$\XQWDPLHQWRV��LQFOXVR�VL�ODV�LQVSHFFLRQHV�KDQ�VLGR�JLUDGDV�SRU�SDUWH�GH�OD�&RQVHOOHULD��(Q�HVWH�FDVR��OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�SRQH�HQ�FRQRFLPLHQWR�GHO�$\XQWDPLHQWR� ORV�KHFKRV�\�pVWH�GHEH� LQFRDU�HO�SURFHGLPLHQWR��(Q�FDVR�GH�QR�KDFHUOR��SXHGH� UHDOL]DUOR� GH� PDQHUD� VXEVLGLDULD� OD� SURSLD� &RQVHOOHULD�� /D� LPSRVLFLyQ� GH� OD�VDQFLyQ�FRUUHVSRQGH�DO�$OFDOGH�VL�HV�LQIHULRU�D������HXURV� \�DO�&RQVHOOHU�VL�HV�VXSHULRU��D� SURSXHVWD�GH� DTXpO��/DV� VDQFLRQHV�SXHGHQ� FRQOOHYDU� D� VX�YH]� OD� UHWLUDGD� WHPSRUDO� R�GHILQLWLYD�GH�OD�OLFHQFLD��SXGLHQGR�VHU�DFRUGDGD�HVWD�~OWLPD�SRU�OD�&RQVHOOHULD�
3DUD� DVHJXUDU� HO� FXPSOLPLHQWR� GH� ORV� DFXHUGRV� SRU� ORV� TXH� VH� LPSRQJDQ� PHGLGDV�FRUUHFWRUDV�� FDEH� OD� SRVLELOLGDG� GH� LPSRQHU� PXOWDV� FRHUFLWLYDV R� XWLOL]DU� OD� HMHFXFLyQ�VXEVLGLDULD�� FRUUHVSRQGLHQGR� HVWDV� PHGLGDV�� HQWHQGHPRV�� D� OD� $GPLQLVWUDFLyQ� TXH�WUDPLWH�HO�H[SHGLHQWH��TXH�QRUPDOPHQWH�VHUi�OD�$GPLQLVWUDFLyQ�ORFDO�VLQ�SHUMXLFLR�GH�ORV�VXSXHVWRV�HQ�TXH�OD�$XWRQyPLFD�DFW~H�HQ�IRUPD�VXEVLGLDULD�
7DPELpQ� FDEH� VHxDODU� TXH� HQ� ORV� PLVPRV� WpUPLQRV� H[SXHVWRV� ODV� $GPLQLVWUDFLRQHV�DFWXDQWHV�SRGUiQ�LPSRQHU�PHGLGDV�FDXWHODUHV�HQ�DWHQFLyQ�D�OD�JUDYHGDG�GHO�SHUMXLFLR�\�QLYHO� GH� UXLGR� WUDQVPLWLGR�� SXGLHQGR� RUGHQDU� OD� VXVSHQVLyQ� LQPHGLDWD� GH� OD� IXHQWH�SHUWXUEDGRUD�VL�HOOR�FDXVD�PROHVWLDV�PDQLILHVWDV�D�ORV�YHFLQRV�
+D\�TXH�VHxDODU�TXH��HQ�OD�PHGLGD�HQ�TXH�ODV�SUiFWLFDV�GH�ERWHOOyQ�FRQOOHYDQ�VLWXDFLRQHV�GH�FRQWDPLQDFLyQ�DF~VWLFD��HVWD�&RQVHOOHULD GLVSRQH�GH�XQ�iPELWR�IXQFLRQDO�LPSRUWDQWH�HQ� HO� PDUFR� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� FLWDGD� /H\�� UHODWLYR� DO�³FRPSRUWDPLHQWR�GH�ORV�FLXGDGDQRV´�
(Q�HO�HMHUFLFLR�GH�ODV FRPSHWHQFLDV�H[SXHVWDV� OD�&RQVHOOHULD�GH�7HUULWRULR�GHEHUi�WHQHU�HQ�FXHQWD D�VX�YH] ODV�SUHYLVLRQHV�VXVWDQWLYDV�\�FRPSHWHQFLDOHV�TXH�YLHQHQ�UHFRJLGDV�HQ�OD�/H\������GH���GH�PD\R��GH�DFWLYLGDGHV FDOLILFDGDV��DVt�FRPR�HQ�OD�/H\��������GH����GH�IHEUHUR��GH�HVSHFWiFXORV��HVWDEOHFLPLHQWRV�S~EOLFRV�\�DFWLYLGDGHV�UHFUHDWLYDV��
�/D &RQVHOOHULD GH� -XVWLFLD� \� $GPLQLVWUDFLRQHV 3~EOLFDV� DVXPH FRPSHWHQFLDV�� GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�'HFUHWR ���������GH����GH�MXOLR��GHO�&RQVHOO�GH�OD�
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*HQHUDOLWDO�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� 2UJiQLFR� \� )XQFLRQDO� GH� OD�&RQVHOOHULD�� HQ� PDWHULD� GH� ³HVSHFWiFXORV�� HVWDEOHFLPLHQWRV� S~EOLFRV� \� DFWLYLGDGHV�UHFUHDWLYDV´ ±DUW������
(VWD� QRUPD� OH� DWULEX\H� FRPSHWHQFLDV� HQ� PDWHULD� GH� VHJXULGDG GH� HVWDEOHFLPLHQWRV��SURWHFFLyQ� GH� OD� MXYHQWXG� \� OD� LQIDQFLD� DVRFLDGD� D� HVWDV� DFWLYLGDGHV�� DVt� FRPR� OD�FRPSDWLELOLGDG� GHO� HMHUFLFLR� GHO� RFLR� FRQ� HO� GHVFDQVR�� OyJLFDPHQWH�� ODV� SRWHVWDGHV� VH�GHVDUUROODQ� HQ� ORV� iPELWRV� D� ORV� TXH� QR� DOFDQ]D� OD� UHJXODFLyQ� HVSHFtILFD� VHFWRULDO� HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�DVt�FRPR�GH�GURJRGHSHQGHQFLDV��
'H�DKt�TXH� ODV� IXQFLRQHV�TXH� UHVLGHQ� HQ�HVWD�&RQVHOOHULD� VH� OLPLWDQ�EiVLFDPHQWH�D� ODV�FRQGLFLRQHV�GH�VHJXULGDG�\�DIRUR�GH�ORV�HVWDEOHFLPLHQWRV��DVt�FRPR�DO�KRUDULR�GH�FLHUUH�GH�ORV�PLVPRV��QR�GLVSRQLHQGR�GH�FRPSHWHQFLDV�HQ�PDWHULD�GH�SURWHFFLyQ�DF~VWLFD�R�GH�FRQFHQWUDFLyQ�GH MyYHQHV�SDUD�FRQVXPLU�DOFRKRO�HQ�OD�YtD�S~EOLFD��'HVGH�HVWH�SXQWR�GH�YLVWD�� SUHVWDPRV� FRQIRUPLGDG� D� OD� SURSLD� GHOLPLWDFLyQ� FRPSHWHQFLDO� TXH� KDFH� HVWD�$GPLQLVWUDFLyQ�HQ�HO�LQIRUPH�TXH�QRV�IXH�UHPLWLGR�
1yWHVH�TXH��DO�LJXDO�TXH�HQ�ORV�VXSXHVWRV�GH�FRQWDPLQDFLyQ�DF~VWLFD��OD�FRPSHWHQFLD�HQ�HVWDV�PDWHULDV�HV�FRPSDUWLGD�FRQ�ORV�0XQLFLSLRV HQ�DOJXQRV�DVSHFWRV��HVSHFLDOPHQWH�HQ�PDWHULD�GH�LQVSHFFLyQ�\�FRQWURO��(Q�HVWD�LQYHVWLJDFLyQ�QRV�KHPRV�FHQWUDGR�EiVLFDPHQWH�HQ�ORV�GRV�DVSHFWRV�TXH�WLHQHQ�PD\RU�FRQH[LyQ FRQ�ORV�SUREOHPDV�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD��FRPR�VRQ�ORV�KRUDULRV�GH�FLHUUH�\�HQ�FLHUWD�PHGLGD�ORV�FRQWUROHV�GH�DIRUR��HVWH�~OWLPR�PiV�UHODFLRQDGR�FRQ�OD�VHJXULGDG GH�ORV�HVWDEOHFLPLHQWRV�
5HVSHFWR�D�ORV�KRUDULRV�GH�FLHUUH�OD�LQWHUYHQFLyQ�GH�HVWD�&RQVHOOHULD�HV�GHWHUPLQDQWH��\D�TXH�D�HOOD�FRUUHVSRQGH�OD�DSUREDFLyQ�DQXDO�GH�OD�2UGHQ�SRU�OD�TXH�VH�HVWDEOHFH�HO�KRUDULR�JHQHUDO� GH� DSHUWXUD� \� FLHUUH� GH� ORV� ORFDOHV�� TXH� DGHPiV� SUHYp� ORV� VXSXHVWRV� GH�DPSOLDFLyQ�GH�KRUDULRV�\�HQ�VX�FDVR�UHGXFFLRQHV��-XQWR�D�HVWD�IDFXOWDG�QRUPDWLYD��D� OD�&RQVHOOHULD� OH� DVLVWH�� MXQWR� D� ORV� $\XQWDPLHQWRV�� OD� IXQFLyQ� GH� LQVSHFFLRQDU� ORV�HVWDEOHFLPLHQWRV�� FRQWURODU� OD� FHOHEUDFLyQ� GH� ORV� HVSHFWiFXORV� \� DFWLYLGDGHV�� SURKLELU��VXVSHQGHU�� FODXVXUDU� R� DGRSWDU� PHGLGDV� FDXWHODUHV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD�VHJXULGDG GH�ORV�XVXDULRV�\�WHUFHURV��DVt�FRPR�RWUDV�PHGLGDV�FDXWHODUHV�\�VDQFLRQDGRUDV��
/D� LQVSHFFLyQ� FRUUHVSRQGH� WDQWR� D� OD� &RQVHOOHULD FRPR� D� ORV� $\XQWDPLHQWRV�� VHJ~Q�GLVSRQH� HO� DUWtFXOR� ����� GH� OD� /H\� ������� GH� ��� GH� IHEUHUR�� OHYDQWiQGRVH� DFWD� GH� ODV�PLVPDV�TXH�GHEHUi�FXUVDUVH�D�OD�$GPLQLVWUDFLyQ�FRQ�FRPSHWHQFLD�SDUD�LQFRDU�HQ�VX�FDVR�HO�H[SHGLHQWH�VDQFLRQDGRU�FRUUHVSRQGLHQWH��&RQ�FDUiFWHU�SUHYLR�D�OD�UHPLVLyQ�GHO�DFWD��OD�$GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� RUGHQDU� PHGLGDV� FRUUHFWRUDV� SDUD VXEVDQDU�LUUHJXODULGDGHV��VL�ELHQ�QR�SURFHGH�OR�DQWHULRU�FXDQGR�ODV�GHILFLHQFLDV�REVHUYDGDV�WHQJDQ�TXH�YHU�FRQ� OD�VHJXULGDG�GH� ODV�SHUVRQDV�\�ELHQHV��R�FRQ�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD��6L�WUDV�LPSRQHU�WDOHV�PHGLGDV�QR�KXELHUD�VXEVDQDFLyQ��HO�DFWD�GH�LQVSHFFLyQ�VH�WUDVODGDUtD�DO�yUJDQR�FRPSHWHQWH�SDUD�LQFRDU�HO�H[SHGLHQWH�VDQFLRQDGRU��
/D�/H\�KDELOLWD�LJXDOPHQWH D�LPSRQHU�WDQWR�D�OD�*HQHUDOLWDW�FRPR�D�ORV�$\XQWDPLHQWRV�PHGLGDV�SURYLVLRQDOHV�HQ�VXSXHVWRV�GH�XUJHQFLD�FXDQGR�HQWUH�RWUDV�FRVDV�H[LVWD�ULHVJR�JUDYH�R�LQPLQHQWH�SDUD� OD�VHJXULGDG GH�SHUVRQDV�R�ELHQHV��R�VH� LQFXPSODQ�JUDYHPHQWH�ODV�FRQGLFLRQHV�VDQLWDULDV�R�GH�KLJLHQH��DVt�FRPR�FXDQGR�ORV�HVWDEOHFLPLHQWRV�FDUH]FDQ�GH�ODV�DXWRUL]DFLRQHV�R�OLFHQFLDV�SUHFHSWLYDV��(QWUH�ODV�PHGLGDV�TXH�SXHGHQ�LPSRQHUVH��
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FRQ� OD� VLPSOH� DXGLHQFLD� SUHYLD� GHO� LQWHUHVDGR� SRU� XQ� SOD]R� GH� ��� R� �� GtDV� VHJ~Q� OD�XUJHQFLD��VRQ�OD�VXVSHQVLyQ�GH�OD�OLFHQFLD�R�DXWRUL]DFLyQ�GH�OD�DFWLYLGDG��OD�VXVSHQVLyQ�GHO�HVSHFWiFXOR�R�DFWLYLGDG� OD�FODXVXUD�GHO�ORFDO��HQWUH�RWUDV ±DUWV�����\�����
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��XQD�YH]�LQLFLDGR�HO�H[SHGLHQWH�VDQFLRQDGRU�� OD�*HQHUDOLWDW�SXHGH�LPSRQHU��WUDWiQGRVH�GH�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV��PHGLGDV�SURYLVLRQDOHV�GLULJLGDV� D� DVHJXUDU� HO� FXPSOLPLHQWR� GH� OD� IXWXUD� VDQFLyQ�� DXQ� FXDQGR� QR� FRQFXUUDQ�FLUFXQVWDQFLDV�GH�XUJHQFLD�±DUW������
/RV�LQFXPSOLPLHQWRV�SRU�UD]yQ�GH�DIRUR�DVt�FRPR�SRU�KRUDULRV�GH�DSHUWXUD�\�FLHUUH�HVWiQ�FDOLILFDGRV� SRU� HO� DUWtFXOR� ��� GH� OD� /H\� ������� GH� ��� GH� PDU]R� FRPR� LQIUDFFLRQHV�JUDYHV��SXGLHQGR�UHVXOWDU FXDOLILFDGD�FRPR�LQIUDFFLyQ PX\�JUDYH�HO�LQFXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�DIRUR�FXDQGR�SXHGD�VXSRQHU�XQ�JUDYH�ULHVJR�SDUD�OD�VHJXULGDG GH�ODV�SHUVRQDV�R�ELHQHV ±DUW������
7UDWiQGRVH� GH� LQIUDFFLRQHV� JUDYHV� R�PX\� JUDYHV�� HO� DUWtFXOR� ��� GH� OD� /H\� UHVHUYD� OD�FRPSHWHQFLD SDUD� LQFRDU�� LQVWUXLU� \� UHVROYHU� ORV� H[SHGLHQWHV� VDQFLRQDGRUHV� D� OD�$GPLQLVWUDFLyQ� DXWRQyPLFD�� VLHQGR� HO� yUJDQR� FRPSHWHQWH� HO� WLWXODU� GH� OD� GLUHFFLyQ�JHQHUDO�FRPSHWHQWH�HQ�PDWHULD�GH�HVSHFWiFXORV�FXDQGR�VH�WUDWH�GH�LQIUDFFLRQHV�JUDYHV��HO�&RQVHOOHU�GH�-XVWLFLD�FXDQGR�VH�WUDWH�GH�LQIUDFFLRQHV�JUDYHV�R�PX\�JUDYHV�HQ�ODV�TXH�VH�KD\D�SURSXHVWR�OD�LPSRVLFLyQ�GH�PXOWDV�GH�KDVWD���������(XURV� DVt�FRPR�FXDOTXLHUD�GH�ODV�VDQFLRQHV�DFFHVRULDV�SUHYLVWDV�HQ�OD�/H\��(O�&RQVHOO�GH�OD�*HQHUDOLWDW�HV�FRPSHWHQWH�SDUD� DTXHOODV� LQIUDFFLRQHV�PX\� JUDYHV� D� ODV� TXH� VH� SURSRQJD� XQD� VDQFLyQ� VXSHULRU� D���������(XURV��DVt�FRPR�ODV�VDQFLRQHV�DFFHVRULDV�TXH�SURFHGDQ�
(V�LPSRUWDQWH�VHxDODU�TXH�ORV�yUJDQRV�GH�OD�*HQHUDOLWDW�SXHGHQ�DVXPLU�OD�FRPSHWHQFLD�GH� LQFRDFLyQ�� LQVWUXFFLyQ� \� UHVROXFLyQ� GH� ORV� SURFHGLPLHQWRV� VDQFLRQDGRUHV� TXH�FRUUHVSRQGDQ� D� ORV� 0XQLFLSLRV�� HQ� HO� FDVR� GH� TXH� HVWRV� QR� LQWHUYHQJDQ�� \� SUHYLR�UHTXHULPLHQWR� DO� HIHFWR��(VWD� IyUPXOD�GH� LQWHUYHQFLyQ� VXEVLGLDULD�QR� HV� UHOHYDQWH�SDUD�QXHVWUR� HVWXGLR�� WRGD� YH]� TXH� ODV� LQIUDFFLRQHV� HQ� PDWHULD� GH� DIRUR� \� KRUDULRV� VRQ�FRPSHWHQFLD�HQ�FXDQWR�D�OD�LQFRDFLyQ��WUDPLWDFLyQ�\�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�GH�OD�SURSLD�$GPLQLVWUDFLyQ�$XWRQyPLFD��VLHQGR�TXH�ODV�ODERUHV�GH�LQVSHFFLyQ�\�DGRSFLyQ�GH�PHGLGDV�FRUUHFWRUDV� \� FDXWHODUHV�HV�XQD�FRPSHWHQFLD�FRPSDUWLGD� TXH�SRU� WDQWR�SXHGH�VHU�HMHUFLGD�SRU�SDUWH�GH�OD�*HQHUDOLWDW�QR�\D�SRU�OD�YtD�GH�OD�VXVWLWXFLyQ� VLQR�PHGLDQWH�HO�HMHUFLFLR�GH�XQD�FRPSHWHQFLD�SURSLD�
�&RQVHOOHULD�GH�6DQLGDG� /DV� IXQFLRQHV�GH�HVWD�&RQVHOOHULD�VH�FHQWUDQ�HQ�HO�iPELWR�GH�ODV�FRQGXFWDV�GH�FRQVXPR�GH�DOFRKRO HQ�OD�YtD�S~EOLFD��TXH�SXHGHQ�FRQVLGHUDUVH�FRPR�WUDVWRUQRV� DGLFWLYRV� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����D� GH� /D� /H\�������� GH� �� GH� DEULO�� SRU� OD� TXH� VH� DSUXHED� HO 7H[WR� UHIXQGLGR� GH� OD� /H\� VREUH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV�
3HVH� D� TXH� HVWDV� FRPSHWHQFLDV� UHVLGtDQ� HQ� OD� &RQVHOOHULD GH� %LHQHVWDU� 6RFLDO�� HQ� OD�DFWXDOLGDG�HV�OD�&RQVHOOHULD�GH�6DQLGDG�OD�TXH�GLVSRQH�GH�ODV�PLVPDV��\D�TXH�HO�'HFUHWR���������� GH� ��� GH� MXOLR�� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW�� SRU� HO� TXH� VH� DSUXHED� HO�5HJODPHQWR� 2UJiQLFR� \� )XQFLRQDO� GH� OD� &RQVHOOHULD GH� 6DQLGDG�� FUHD� XQD� 'LUHFFLyQ�*HQHUDO� GH� $WHQFLyQ� D� OD� 'HSHQGHQFLD� HQWUH� FX\DV� DWULEXFLRQHV�� VHJ~Q� GLVSRQH� HO�DUWtFXOR� ���� HVWi� OD� GH� HMHUFHU� ODV� IXQFLRQHV� HQ� PDWHULD� GH� SROtWLFD� VRFLR� VDQLWDULD��
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GURJRGHSHQGHQFLDV�\�VDOXG�PHQWDO��PDQWHQLHQGR�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�HQ�PDWHULD�GH� WUDVWRUQRV� DGLFWLYRV�� \� UHDOL]DU� OD� FRRUGLQDFLyQ� \� VHJXLPLHQWR� GH� ODV� DFFLRQHV�FRQWHPSODGDV�HQ�HO�3ODQ�$XWRQyPLFR�GH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV
/D�DSUREDFLyQ�GHO�3ODQ�$XWRQyPLFR�GH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV�FRUUHVSRQGH� DO� &RQVHOO� GH� OD� *HQHUDOLWDW�� VL� ELHQ� VX� HODERUDFLyQ� FRUUHVSRQGH� D� OD�'LUHFFLyQ� *HQHUDO� GH� 'URJRGHSHQGHQFLDV�� /RV� $\XQWDPLHQWRV� FRQ� PiV� GH� ��������KDELWDQWHV� HVWiQ� REOLJDGRV� D� DSUREDU� \� HMHFXWDU� XQ� 3ODQ� 0XQLFLSDO� GH�'URJRGHSHQGHQFLDV�� DVt� FRPR� FRRUGLQDU� SURJUDPDV� GH� SUHYHQFLyQ� VRFLDO�� (Q� ORV�0XQLFLSLRV� PHQRUHV�� OD� 'LSXWDFLyQ� SURYLQFLDO� GHEH� SUHVWDU� DVLVWHQFLD� D� WUDYpV� GH� ORV�3ODQHV�3URYLQFLDOHV�GH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV�
/D�FRPSHWHQFLD�HQ�PDWHULD�VDQFLRQDGRUD�FRUUHVSRQGH�D�ORV�$\XQWDPLHQWRV�SDUD�PXOWDV�GH� KDVWD� ������� (XURV�� FRUUHVSRQGLHQGR� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 'HSHQGHQFLDV OD�FRPSHWHQFLD� SDUD� LPSRQHU�PXOWDV�PD\RUHV� GH� HVWD� FDQWLGDG� \� KDVWD� �������(XURV��(O�&RQVHOOHU GH�6DQLGDG GLVSRQH�GH�OD�FRPSHWHQFLD�SDUD�VDQFLRQHV�PD\RUHV��DVt�FRPR�SDUD�GHFUHWDU� HO� FLHUUH� GH� HVWDEOHFLPLHQWRV� 7HQLHQGR� HQ� FXHQWD� HO� UpJLPHQ� OHJDO� GH�LQIUDFFLRQHV� \� VDQFLRQHV�� OD� FRPSHWHQFLD� VDQFLRQDGRUD� SRU� ODV� SUiFWLFDV� GH� ERWHOOyQ�TXHGDUi�UHVLGHQFLDGD�HQ�ORV�$\XQWDPLHQWRV��
1R�SRU�HOOR�OD�&RQVHOOHULD�TXHGD�WRWDOPHQWH�DO�PDUJHQ�GHO�iPELWR�VDQFLRQDGRU��\D�TXH�HO�DUWtFXOR������E�GHWHUPLQD�TXH��KDELpQGRVH�GHQXQFLDGR�XQ�KHFKR�DQWH� OD�&RQVHOOHULD�� \�SUHYLR� UHTXHULPLHQWR� DO� $\XQWDPLHQWR�� VL� pVWH� QR� LQFRD� HO� RSRUWXQR� H[SHGLHQWH�VDQFLRQDGRU�HQ�HO�SOD]R�GH�XQ�PHV�GHVGH�HO�UHTXHULPLHQWR��SRGUi�OD�&RQVHOOHULD DFWXDU�GH�IRUPD�VXEVLGLDULD�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�HO�DUWtFXOR����GH�OD�/H\�GH�%DVHV�GHO�5pJLPHQ�/RFDO�
(VWDPRV� HQ� GHILQLWLYD�� GH� QXHYR� DQWH� FRPSHWHQFLDV� FRPSDUWLGDV� FRQ� ORV�$\XQWDPLHQWRV��D�TXLHQHV�FRUUHVSRQGHQ�ODV�FRPSHWHQFLDV�SULQFLSDOHV�HQ�OD�SUHYHQFLyQ��LQVSHFFLyQ \�VDQFLyQ�GH�HVWDV�SUiFWLFDV��GHELHQGR�HVWDEOHFHU�ORV�FULWHULRV�GH�ORFDOL]DFLyQ�GH� SXQWRV� GH� YHQWD� GH� DOFRKRO�� OD� YLJLODQFLD� \� FRQWURO� GH� ORV� PLVPRV�� DVt� FRPR� HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�\�OD�LPSRVLFLyQ�GH�PHGLGDV�FDXWHODUHV��
���� 0XQLFLSLRV�
&RQ� FDUiFWHU� JHQHUDO�� HO� UpJLPHQ� FRPSHWHQFLDO� TXH� DIHFWD� D� ORV� 0XQLFLSLRV� YLHQH�HVWDEOHFLGR�HQ�OD�/H\��������GH���GH�DEULO��GH�EDVHV�GHO�UpJLPHQ�ORFDO��&RQFUHWDPHQWH��VRQ�ORV�DUWtFXORV��������\������ORV�TXH�GHILQHQ�HO�PDUFR�FRPSHWHQFLDO�\�GH�LQWHUYHQFLyQ�GH�ODV�(QWLGDGHV�ORFDOHV�HQ�ODV�GLVWLQWDV�PDWHULDV�TXH�FRQWHPSODQ��
(O� DUWtFXOR� ��� HV� XQD� DWULEXFLyQ� FRPSHWHQFLDO� JHQpULFD� D� ORV� 0XQLFLSLRV�� TXH� OHV�DWULEX\H�GLVWLQWDV�PDWHULDV��HQWUH�ODV�TXH�VH�HQFXHQWUDQ�DOJXQDV�TXH�DIHFWDQ�GLUHFWDPHQWH�D� ODV� SUREOHPiWLFDV� GH� FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV�� WXWHOD� GH� ORV� PLVPRV� \�SUiFWLFDV� GH� FRQVXPR� HQ� OD� YtD� S~EOLFD�� VH� WUDWD� GH� ODV� FRPSHWHQFLDV� HQ� PDWHULD� GH�VHJXULGDG HQ� OXJDUHV� S~EOLFRV�� RUGHQDFLyQ�� JHVWLyQ�� HMHFXFLyQ� \� GLVFLSOLQD� XUEDQtVWLFD��SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� GH� OD� VDOXEULGDG� S~EOLFD�� SUHVWDFLyQ� GH� VHUYLFLRV�



��

VRFLDOHV�� OLPSLH]D� YLDULD�� SURPRFLyQ� GH� DFWLYLGDGHV� FXOWXUDOHV�� GHSRUWLYDV�� \� GH�RFXSDFLyQ�GHO�WLHPSR�OLEUH��HQWUH�RWUDV��
&RPR�SXHGH�REVHUYDUVH�� ORV� WtWXORV�FRPSHWHQFLDOHV�DWULEXLGRV�D� ORV�0XQLFLSLRV� WLHQHQ�XQ�FDUiFWHU�WUDVYHUVDO�TXH�DIHFWD�GLUHFWDPHQWH�D�WRGDV�ODV�YHUWLHQWHV�GH�ODV�SUREOHPiWLFDV�DSXQWDGDV�� GHVGH� OD� RUGHQDFLyQ� ORFDOL]DFLyQ \� WXWHOD GH� HVWDEOHFLPLHQWRV�� KDVWD� ODSURWHFFLyQ�GH�OD�VDOXG�\�SURPRFLyQ�GH DFWLYLGDGHV�DOWHUQDWLYDV�GH�RFLR��
(O�DUWtFXOR����GHILQH�TXp� VHUYLFLRV�S~EOLFRV� WLHQHQ�FDUiFWHU�PtQLPR�\�REOLJDWRULR�SDUD�WRGRV�ORV�0XQLFLSLRV�HQ�IXQFLyQ�GH�VX�SREODFLyQ��\�HO�DUWtFXOR������UHVHUYD�DOJXQRV�GH�HOORV� D� OD� WLWXODULGDG�PXQLFLSDO� (VWD� FXDOLILFDFLyQ� QR� FRQGLFLRQD� VXVWDQFLDOPHQWH� D� OD�LQWHUYHQFLyQ�PXQLFLSDO�IUHQWH�D�HVWDV�SUiFWLFDV��VDOYR�TXL]i�HQ�OR�UHIHUHQWH�D�OD�DVLVWHQFLD�VRFLDO�\�GLVSRQLELOLGDG�GH�DOWHUQDWLYDV�GH�RFLR�UHODFLRQDGDV�FRQ�HO�GHSRUWH��\D�TXH�HVWH�WLSR�GH�FRPSHWHQFLDV�VyOR�VRQ�REOLJDWRULDV�HQ�0XQLFLSLRV�GH�PiV�GH��������KDELWDQWHV��
1R� GHEH� GHMDUVH� DO�PDUJHQ�� SRU� RWUD� SDUWH�� OD� IXQFLyQ� DVLVWHQFLDO� GH� ODV�'LSXWDFLRQHV�3URYLQFLDOHV� TXH� HQ� HVWH� DVSHFWR� SXHGHQ� FRRSHUDU� FRQ� ORV� 0XQLFLSLRV� SDUD� IDFLOLWDU�DOWHUQDWLYDV�GH�RFLR�
(O�DOFDQFH�FRQFUHWR�GH�HVWDV�FRPSHWHQFLDV��HQ�FXDQWR�VRQ�HQ�JUDQ�PHGLGD�FRPSDUWLGDV�FRQ�RWUDV�$GPLQLVWUDFLRQHV��\�VLQJXODUPHQWH�FRQ�OD�DXWRQyPLFD��YLHQH�GHWHUPLQDGR�HQ�OD� OHJLVODFLyQ� VHFWRULDO� GH� DFWLYLGDGHV�� HVSHFWiFXORV�� FRQWDPLQDFLyQ� DF~VWLFD� \�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��1RV� UHPLWLPRV�D�HVWH� UHVSHFWR�D� OR�\D�DSXQWDGR HQ�ORV�DSDUWDGRV�SUHFHGHQWHV�
��� 5pJLPHQ� MXUtGLFR� GHO� FRQVXPR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD� ³ERWHOOyQ´�5HVSXHVWDV�OHJLVODWLYDV�\�MXULVSUXGHQFLDOHV�
���� 1RUPDWLYD�DXWRQyPLFD�FRPSDUDGD�
/D�RUGHQDFLyQ�MXUtGLFD�GH�HVWH�WLSR�GH�SUiFWLFDV�GH�FRQVXPR�VH�UHDOL]D�SRU�SDUWH�GH�ODV�&RPXQLGDGHV $XWyQRPDV�� H[LVWLHQGR� XQD� SURIXVD� OHJLVODFLyQ� DO� UHVSHFWR�� &RQYLHQH�LQGLFDU� DTXt� FXDO� HV� OD� UHJXODFLyQ� H[LVWHQWH� HQ� HVWH� RUGHQ�� DO� PHQRV� HQ� FXDQWR� D� ORV�DVSHFWRV�PiV�VLJQLILFDWLYRV�
�([WUHPDGXUD�DSUREy�OD�/H\��������GH����GH�PDU]R��GH�OD�FRQYLYHQFLD \�HO�RFLR��HQ�OD�TXH� GLVFLSOLQD� HVWH� WLSR� GH� SUiFWLFDV� HQ� ORV� VLJXLHQWHV� WpUPLQRV�� ³1R� VH� SHUPLWLUi� HO�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HQ�ODV�YtDV�\�]RQDV�S~EOLFDV�VDOYR�HQ�DTXHOORV�HVSDFLRV�GHGLFDGRV� DO� RFLR� DXWRUL]DGRV� H[SUHVDPHQWH� SRU� FDGD� $\XQWDPLHQWR� VLHPSUH� TXH� VH�JDUDQWLFH� SRU� HVWRV� HO� FXPSOLPLHQWR� GH� WRGDV� ODV� SUHYLVLRQHV� GH� HVWD� /H\�� \� PX\� HQ�SDUWLFXODU�� OD�SURKLELFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR���\�HO�GHUHFKR�DO�GHVFDQVR�\�D� OD�FRQYLYHQFLD�FLXGDGDQD��/R�GLVSXHVWR�HQ�HO�DSDUWDGR�DQWHULRU�VH�HQWLHQGH�VLQ�SHUMXLFLR�GHO� UpJLPHQ� GH� DXWRUL]DFLRQHV� GH� FDUiFWHU� H[WUDRUGLQDULR� DO� TXH� HVWiQ� VXMHWDV�GHWHUPLQDGDV� DFWLYLGDGHV� DVt� FRPR� GHO� TXH� JR]DQ� PDQLIHVWDFLRQHV� SRSXODUHV�GHELGDPHQWH�DXWRUL]DGDV��FRPR�ODV� IHULDV�\� ILHVWDV�SDWURQDOHV�R�ORFDOHV´ ±DUW�������/D�UHIHUHQFLD� DO� DUWtFXOR� �� WLHQH� TXH� YHU� FRQ� OD� SURKLELFLyQ� GHO� FRQVXPR� GH� DOFRKRO� SRU�SDUWH�GH�PHQRUHV�GH����DxRV�
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6L�REVHUYDPRV�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�QRUPD��VH�VHxDOD�H[SUHVDPHQWH�TXH�FRQ�HO�REMHWR� GH� JDUDQWL]DU� HO� UHVSHWR� PXWXR� HQWUH� ORV� GHUHFKRV� DO� GHVFDQVR� \� DO� RFLR�� ORV�$\XQWDPLHQWRV� SXHGHQ� SHUPLWLU� HO� FRQVXPR� GH� EHELGDV� HQ� HVSDFLRV� KDELOLWDGRV�HVSHFtILFDPHQWH� SDUD� HO� RFLR�� 3DUHFH� SRU� WDQWR� TXH� HV� SRVLEOH� TXH� ORV�$\XQWDPLHQWRV�KDELOLWHQ�]RQDV�GRQGH�VHD�SRVLEOH�HO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�HQ�FXDQWR�FRQ�HOOR�QR�VH�SHUWXUEH�HO�GHVFDQVR�GH�ORV�YHFLQRV�
�0DGULG�DSUREy�OD�/H\��������GH����GH�MXQLR��GH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV��TXH�KD�VLGR�PRGLILFDGD�SXQWXDOPHQWH�SRU�OD�~OWLPD�/H\�GH�$FRPSDxDPLHQWR�D�ORV�3UHVXSXHVWRV GH�GLFKD�&RPXQLGDG��(Q�OR�TXH�D�HVWH�WUDEDMR�LQWHUHVD��GHEH�VHxDODUVH�TXH� HQ� HVWD�&RPXQLGDG�$XWyQRPD�SURKtEH� HVWDV� SUiFWLFDV� HQ� ORV� VLJXLHQWHV� WpUPLQRV��³QR�VH�SHUPLWLUi�OD�YHQWD�QL�HO�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HQ�OD�YtD�S~EOLFD��VDOYR�WHUUD]DV��YHODGRUHV��R�HQ�GtDV�GH�IHULD�R�ILHVWDV�SDWURQDOHV�R�VLPLODUHV�UHJXODGRV�SRU�OD�FRUUHVSRQGLHQWH�RUGHQDQ]D�PXQLFLSDO´ ±DUW���������6H�WUDWD�GH�OD�FOiXVXOD�KDELWXDO�TXH�VH�XWLOL]D�HQ�OD�PD\RU�SDUWH�GH�ODV�OH\HV�DXWRQyPLFDV�
6LQ� HPEDUJR�� HO�PLVPR�SUHFHSWR�� LQ� ILQH�� LQFOX\H� RWURV� LQVWUXPHQWRV� SDUD� DWDMDU� HVWDV�SUiFWLFDV��6HxDOD�OD�QRUPD�TXH�³ODV�(QWLGDGHV�ORFDOHV��D�WUDYpV�GH�ODV�FRUUHVSRQGLHQWHV�RUGHQDQ]DV� PXQLFLSDOHV�� SRGUiQ� GHFODUDU� GHWHUPLQDGDV� ]RQDV� FRPR� GH� DFFLyQ�SULRULWDULD�D�ORV�HIHFWRV�GH�JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�OD�SURKLELFLyQ�GH�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HQ�GHWHUPLQDGRV�HVSDFLRV�S~EOLFRV��IRPHQWDQGR��DO�PLVPR�WLHPSR��HVSDFLRV�GH�FRQYLYHQFLD�\�DFWLYLGDGHV�DOWHUQDWLYDV�FRQWDQGR�SDUD�HO�HVWDEOHFLPLHQWR�GH�HVWDV�OLPLWDFLRQHV�FRQ�ORV�GLIHUHQWHV�FROHFWLYRV�DIHFWDGRV´�
$SDUHFHQ� DTXt� GRV� FXHVWLRQHV� QRYHGRVDV�� GH� XQ� ODGR�� OD� SRVLELOLGDG� GH� TXH� ORV�0XQLFLSLRV�SXHGDQ�GHFODUDU�GHWHUPLQDGDV�]RQDV�FRPR�³GH�DFFLyQ�SULRULWDULD´��DSOLFDQGR�HQ� HOODV� ODV�SUHYLVLRQHV�TXH� HQ�PDWHULD�GH�SUHYHQFLyQ�� YLJLODQFLD�� DFWXDFLyQ� \� VDQFLyQ�SXHGDQ� HVWDEOHFHU� ODV� RUGHQDQ]DV� PXQLFLSDOHV�� \� SRU� RWUD� SDUWH� HO� IRPHQWR� GH�DOWHUQDWLYDV�GH�RFLR�\�HVSDFLRV�GH�FRQYLYHQFLD�
-XQWR�D�HOOR��FRQ�HO�REMHWR�GH�OLPLWDU�\�UDFLRQDOL]DU�OD�RIHUWD�HQ�ODV�]RQDV�GRQGH�SXHGD�SURGXFLUVH� HO� ³ERWHOOyQ´�� HO� DUWtFXOR� ������ UHJXOD� OD� YHQWD� GH� EHELGDV� DOFRKyOLFDV� HQ�HVWDEOHFLPLHQWRV�GRQGH�QR�HVWp�SHUPLWLGR�VX�FRQVXPR�LQPHGLDWR��(Q�HVWRV�FDVRV��SDUD�TXH�VHD�SRVLEOH�OD�YHQWD�HO�HVWDEOHFLPLHQWR�GHEH�FRQWDU�FRQ�XQD�OLFHQFLD�HVSHFtILFD�TXH�GHEH�HVWDU H[SXHVWD�HQ�OXJDU�YLVLEOH��3DUD�HO�RWRUJDPLHQWR�GH�GLFKD�OLFHQFLD�VH�WLHQHQ�HQ�FXHQWD� GLYHUVRV� FULWHULRV� HQWUH� ORV� TXH� VH� HQFXHQWUD� ³OD� DFXPXODFLyQ� UHLWHUDGD� GH�SHUVRQDV�HQ�VX�H[WHULRU�FRQ�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�R�HPLVLyQ�GHVRUGHQDGD�GH�P~VLFD�R�UXLGRV´�
4XHGD� SURKLELGD� SRU� RWUD� SDUWH� OD� YHQWD�� VXPLQLVWUR� \� GLVWULEXFLyQ� GH� EHELGDV�DOFRKyOLFDV�HQ� ORV�HVWDEOHFLPLHQWRV�FRPHUFLDOHV� VLWXDGRV�HQ� ODV�HVWDFLRQHV�GH� VHUYLFLR��GXUDQWH�ODV����KRUDV�GHO�GtD�
)LQDOPHQWH��XQD�SUHYLVLyQ�DGLFLRQDO�YLHQH�SUHYLVWD�HQ�HO�DSDUWDGR����GHO�SUHFHSWR��VHJ~Q�HO�FXDO�³HQ�ORV�HVWDEOHFLPLHQWRV�DXWRUL]DGRV�SDUD�HO�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�QR�VH� SHUPLWLUi� QL� OD� GLVWULEXFLyQ�� QL� OD� YHQWD� QL� HO� VXPLQLVWUR� HQ� HO� H[WHULRU GHO�HVWDEOHFLPLHQWR��QL�SDUD�VX�FRQVXPR�IXHUD�GHO�PLVPR��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�
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HO� DSDUWDGR� �� GH� HVWH� DUWtFXOR´�� /D� H[FHSFLyQ� D� TXH� VH� UHILHUH� HV�� HYLGHQWHPHQWH�� OD�UHODFLRQDGD�FRQ�WHUUD]DV��YHODGRUHV��IHULDV�\�ILHVWDV�SDWURQDOHV��/D�QRUPDWLYD�YDOHQFLDQD��HQ� FXDQWR� GLVFLSOLQD� FRQ� FDUiFWHU� JHQHUDO� OD� YHQWD� \ FRQVXPR� GH� DOFRKRO� HQ� OD� YtD�S~EOLFD�WLHQH�XQ�DOFDQFH�VLPLODU�DO�GHO�FLWDGR�SUHFHSWR�
(O�FRQVXPR�HQ�OD�YtD�S~EOLFD�VH�WLSLILFD�FRPR�LQIUDFFLyQ�OHYH��DXQTXH�SXHGH�VHU�JUDYH�HQ�FDVR�GH�UHLQFLGHQFLD��QR�RFXUUH�DVt�HQ�HO�UHVWR�GH�FRQGXFWDV�UHODFLRQDGDV�FRQ�OD�YHQWD�R� GLVWULEXFLyQ� GH� EHELGDV� SDUD� FRQVXPR� H[WHULRU�� TXH� VH� FDOLILFDQ� FRPR� LQIUDFFLRQHV�JUDYHV� R�PX\�JUDYHV�WUDWiQGRVH�GH�PHQRUHV��HVWDV�FRQGXFWDV�QR�DIHFWDQ�DO�FRQVXPLGRU�VLQR�DO�WLWXODU�GHO�HVWDEOHFLPLHQWR�
/D�PDGULOHxD�HV�FRQ�WRGD�VHJXULGDG�XQD�GH�ODV�OHJLVODFLRQHV PiV�DYDQ]DGDV�\�FRPSOHWDV�IUHQWH�D�HVWH�IHQyPHQR�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�
$UDJyQ�GLVSRQH�GH�XQD�QRUPDWLYD�PHQRV�HVWULFWD��HQ�OD�PHGLGD�HQ�TXH�OD�/H\��������GH���GH�DEULO�� HQ� VX�DUWtFXOR����� VyOR�SURKtEH� OD�YHQWD�\�FRQVXPR�HQ� OD�YtD�S~EOLFD� VL� ODV�RUGHQDQ]DV�PXQLFLSDOHV� DVt� OR� HVWDEOHFHQ�� 6H� GHMD� SRU� WDQWR� DO�0XQLFLSLR� OD� GHFLVLyQ�VREUH� FyPR� RUGHQDU� HVWH� WLSR� GH� SUiFWLFDV�� 1R� HV� SRVLEOH� OD� YHQWD� HQ� HVWDFLRQHV� GH�VHUYLFLR� GH� EHELGDV� GH� JUDGXDFLyQ� VXSHULRU� D� ����� 'H� DFXHUGR� FRQ� HO UpJLPHQ�VDQFLRQDGRU�GH� OD�/H\�� ODV� FRQGXFWDV�GH� FRQVXPR� VHUiQ� FDOLILFDGDV� FRPR� OHYHV�� VDOYR�UHLQFLGHQFLD�� HQ� FX\R� FDVR� VHUiQ� JUDYHV�� /DV� FRQGXFWDV� GH� YHQWD� \� GLVWULEXFLyQ� VRQ�FDOLILFDGDV�VLQ�HPEDUJR�FRPR�JUDYHV�
(Q� OD� &RPXQLGDG� GH� &DQDULDV� VH� GLVSRQH� GH� OD� /H\� ������� GH� ��� GH� MXOLR�� GH�SUHYHQFLyQ��DVLVWHQFLD�H�LQVHUFLyQ�VRFLDO�HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV��TXH�SURKtEH�HQ� VX� DUWtFXOR� ������ OD� YHQWD� \� FRQVXPR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD�� VDOYR� WHUUD]DV��YHODGRUHV�� R� ILHVWDV� UHJXODGDV�� DVt� FRPR� OD� YHQWD� HQ� JDVROLQHUDV�� /DV� LQIUDFFLRQHV� SRU�HVWRV�FRQFHSWRV�VH�FDOLILFDQ�HQ�OD�/H\�FRPR�OHYHV��SXGLHQGR DFFHGHU�D�OD�FDOLILFDFLyQ�GH�JUDYHV�SRU�UHLWHUDFLyQ�GH�FRQGXFWDV�
/D� 5HJLyQ� GH� 0XUFLD� FXHQWD� FRQ� OD� /H\� ������� GH� ��� GH� RFWXEUH�� GH� SUHYHQFLyQ��DVLVWHQFLD� H� LQWHJUDFLyQ� VRFLDO�� TXH� WDO� FRPR� REVHUYDPRV� HQ� OD� OHJLVODFLyQ� DUDJRQHVD��GHMD� DO� DOEXU� GH� ORV�0XQLFLSLRV� OD� RUGHQDFLyQ� GH� OD� YHQWD�� VXPLQLVWUR� \� FRQVXPR� GH�DOFRKRO�HQ� OD�YtD�S~EOLFD��FRQ�DOJXQDV� OLPLWDFLRQHV�HVSHFtILFDV��(Q� OR�TXH�VH� UHILHUH�DO�FRQVXPR�� OD� /H\� GHMD� D� ORV� $\XQWDPLHQWRV� OD� GHILQLFLyQ� GH� ORV� FULWHULRV� TXH� UHJXOHQ�GLFKD� FXHVWLyQ�� OR� TXH� QR� FRPSRUWD� XQD� UHVWULFFLyQ� R� SURKLELFLyQ� DEVROXWD�� DO� PHQRV�LPSXHVWD�SRU�GHFLVLyQ�DXWRQyPLFD��
,JXDO� RFXUUH� FRQ� ODV� GHFLVLRQHV� PXQLFLSDOHV� HQ� FXDQWR� D� OD� ORFDOL]DFLyQ�� GLVWDQFLD� \�FDUDFWHUtVWLFDV� TXH� GHEHQ� UHXQLU� ORV� HVWDEOHFLPLHQWRV� GH� VXPLQLVWUR� \� YHQWD�� /D� ~QLFD�FDXWHOD�TXH�VH�HVWDEOHFH�D�HVWH�UHVSHFWR�HV�OD�GH�TXH�ODV�GLVWDQFLDV�PtQLPDV�TXH�VH�ILMHQ�VH� RULHQWHQ� D� HYLWDU� OD� H[FHVLYD� FRQFHQWUDFLyQ� GH� HVWH� WLSR GH� ORFDOHV� HQ� ORV� FDVFRV�XUEDQRV��SHUPLWLpQGRVH�VLQ�HPEDUJR�VX�FRQFHQWUDFLyQ�HQ�]RQDV�SHULIpULFDV�VLHPSUH�TXH�HOOR�VHD�FRPSDWLEOH�FRQ�OD�RUGHQDFLyQ�XUEDQtVWLFD�\�DPELHQWDO ±DUW������
6H�SURKtEH�HVSHFtILFDPHQWH�OD�YHQWD�GH�DOFRKRO�HQ�ODV�JDVROLQHUDV��VL�ELHQ�VH�DGPLWH�OR�DQWHULRU� VLHPSUH� \� FXDQWR� HO� HVWDEOHFLPLHQWR� FXHQWH� FRQ� DXWRUL]DFLyQ� HVSHFtILFD� SDUD�EHELGDV�GH�PHQRV�GH�����
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(O� FRQVXPR� HVWi� WLSLILFDGR� FRPR� LQIUDFFLyQ� OHYH� DXQTXH� SXHGH� UHVXOWDU� JUDYH� SRU�UHLWHUDFLyQ�� /D� YHQWD� \� GLVWULEXFLyQ� WDPELpQ� HV� LQIUDFFLyQ� OHYH� VDOYR� TXH� VH� WUDWH� GH�PHQRUHV�GH�HGDG�
&DVWLOOD�\�/HyQ�FXHQWD�FRQ�OD�/H\��������GH����GH�PDU]R��GH�SUHYHQFLyQ��DVLVWHQFLD�H�LQWHJUDFLyQ�VRFLDO�GH�GURJRGHSHQGLHQWHV� (VWD�/H\�SURKtEH�HO�FRQVXPR�HQ�OD�YtD�S~EOLFD�VDOYR� HQ� WHUUD]DV�� YHODGRUHV�� R� ILHVWDV� SDWURQDOHV� UHJXODGDV�� \� QR� SHUPLWH� OD� YHQWD� GH�EHELGDV� DOFRKyOLFDV� GH� PiV� GH� ���� HQ� JDVROLQHUDV�� (V� SRVLEOH� OD� YHQWD� GH� DOFRKRO D�PHQRUHV�HQWUH����\����DxRV�VLHPSUH�TXH�QR�H[FHGDQ�GH�HVRV����� /DV�LQIUDFFLRQHV�SRU�HVWRV�FRQFHSWRV�QR�UHFLEHQ�XQD�FDOLILFDFLyQ�HVSHFtILFD��SXGLHQGR�VHU�OHYHV��JUDYHV�R�PX\�JUDYHV�HQ� IXQFLyQ�GH�TXH�FRQFXUUDQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV�FRPR� ULHVJRV�SDUD� OD�VDOXG��JUDYHGDG�GH�OD�DOWHUDFLyQ�VRFLDO�SURGXFLGD�SRU� ORV�KHFKRV��FXDQWtD�GHO�EHQHILFLR�REWHQLGR��JUDGR�GH�LQWHQFLRQDOLGDG��JHQHUDOL]DFLyQ�GH�OD�LQIUDFFLyQ�\�UHLQFLGHQFLD�
/D�&RPXQLGDG�$XWyQRPD�GH�&DQWDEULD�SURKtEH�OD�YHQWD�\�HO�FRQVXPR GH�DOFRKRO HQ�OD�YtD�S~EOLFD�H[FHSWR�HQ�ILHVWDV�UHJXODGDV��WHUUD]DV�\�YHODGRUHV��HQ�OD�/H\��������GH���GH�RFWXEUH�� GH� SUHYHQFLyQ� DVLVWHQFLD� H� LQFRUSRUDFLyQ� VRFLDO� HQ� PDWHULD� GH�GURJRGHSHQGHQFLDV��&RQ�FDUiFWHU�JHQHUDO��HVWi�SURKLELGD�OD�YHQWD�D�PHQRUHV�GH����DxRV��(O�UpJLPHQ�VDQFLRQDGRU�HV�HQ�HVWH�FDVR�LGpQWLFR�DO�UHIHULGR�HQ�HO�FDVR�GH�OD�OHJLVODFLyQ�GH�&DVWLOOD�/HyQ�
(O� 3DtV� 9DVFR� UHJXOD� OD� FXHVWLyQ� HQ� OD� /H\� �������� GH� ��� GH� MXQLR�� GH� SUHYHQFLyQ��DVLVWHQFLD�H�LQVHUFLyQ�HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV��3URKtEH�OD�YHQWD�D�PHQRUHV�GH����DxRV��DVt�FRPR�OD�YHQWD�HQ�HVWDFLRQHV�\�iUHDV�GH�VHUYLFLR�GH�EHELGDV�GH�PHQRV�GH������VL�ELHQ��VDOYR�HUURU�X�RPLVLyQ��QR�REVHUYDPRV�TXH�SURKtED�H[SUHVDPHQWH�HO�FRQVXPR�HQ�OD�YtD�S~EOLFD�
&DWDOXxD� GLVSRQH� GH� OD� /H\� �������� GH� ��� GH� MXOLR�� GH� SUHYHQFLyQ� \� DVLVWHQFLD� HQ�PDWHULD� GH� VXVWDQFLDV� TXH� SXHGHQ� JHQHUDU� GHSHQGHQFLD�� (VWD� /H\� SURKtEH� OD� YHQWD� \�VXPLQLVWUR�GH�DOFRKRO�D�PHQRUHV�GH����DxRV��VL�ELHQ�QR�FRQWHPSOD�QLQJXQD�QRUPD�VREUH�HO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�
&DVWLOOD�/D�0DQFKD�UHJXOy�HVWD�FXHVWLyQ�D�WUDYpV�GH�OD�/H\��������GH���GH�PDU]R��TXH�SURKtEH� OD� YHQWD� R� VXPLQLVWUR� GH� DOFRKRO� D� PHQRUHV� GH� ��� DxRV�� VL� ELHQ� QR� SURKtEH�H[SUHVDPHQWH�HO�FRQVXPR�HQ�OD�YtD�S~EOLFD� (O�3ULQFLSDGR�GH�$VWXULDV�SURKtEH�OD�YHQWD�D�PHQRUHV�GH����DxRV�HQ�VX�/H\��������GH����GH�GLFLHPEUH��OR�TXH�WDPELpQ�RFXUUH�HQ�HO�FDVR�GH�1DYDUUD��TXH�DSUREy�DO�HIHFWR�OD�/H\�)RUDO���������GH����GH�PDU]R�
*DOLFLD�GLVSRQH�HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV�GH�OD�/H\��������GH���GH�PD\R��TXH�SURKtEH�OD�YHQWD�R�VXPLQLVWUR�GH�EHELGDV�DOFRKyOLFDV�D�PHQRUHV�GH����DxRV�\�D�PD\RUHV�GH����\�PHQRUHV�GH����WUDWiQGRVH�GH�EHELGDV�GH�PiV�GH�����FHQWHVLPDOHV��1R�SURKtEH�H[SUHVDPHQWH�HO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD� \D�TXH�GHMD�HVWH�H[WUHPR�VXMHWR�D�GHVDUUROOR�UHJODPHQWDULR�
$QGDOXFtD�FXHQWD�FRQ�OD�/H\��������GH���GH�MXOLR��GH�SUHYHQFLyQ�\�DVLVWHQFLD�HQ�PDWHULD�GH�GURJDV��PRGLILFDGD�SRVWHULRUPHQWH�SRU�ODV�/H\HV��������GH���GH�PD\R�\���������GH����GH�QRYLHPEUH��(VWD�QRUPD�SURKtEH�OD�YHQWD�\�VXPLQLVWUR�D�PHQRUHV�GH����DxRV� VDOYR�
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ORV�PD\RUHV�GH����TXH�DFUHGLWHQ�XQ�XVR�SURIHVLRQDO�GHO�SURGXFWR��SURKtEH�D� VX�YH]� OD�YHQWD� \� FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� VXSHULRUHV� D� ���� HQ� JDVROLQHUDV� VLWXDGDV� HQ�Q~FOHRV�XUEDQRV�R�]RQDV�FROLQGDQWHV�D�FDUUHWHUDV�
)LQDOPHQWH��OD�&RPXQLGDG�$XWyQRPD�GH�/D�5LRMD�DSUREy�HQ������OD�/H\��������GH����GH�RFWXEUH�VREUH�GURJRGHSHQGHQFLDV�\�RWUDV�DGLFFLRQHV��(VWD�QRUPD�SURKtEH�OD�YHQWD�R�VXPLQLVWUR� GH� DOFRKRO� D�PHQRUHV� GH� ��� DxRV�� LQFOXVR� HQ� VXSHUPHUFDGRV�� FRPHUFLRV� \�JUDQGHV�VXSHUILFLHV��HQ�ORV�TXH�DGHPiV�VH�GHEHUi�VHxDOL]DU�WDO�FLUFXQVWDQFLD�HQ�ODV�]RQDV�GH�FDMD�\�HQ�OD�VHFFLyQ�GH�EHELGDV��7DPSRFR�VH�SHUPLWH�OD�YHQWD�GH�DOFRKRO��FRQ�FDUiFWHU�JHQHUDO�� HQ� HVWDFLRQHV� GH� VHUYLFLR� FXDQGR� VH� WUDWH� GH� EHELGDV� GH� PiV� GH� ����� (VWi�SURKLELGD� OD� YHQWD� HQ� OD� YtD� S~EOLFD�� VDOYR� WHUUD]DV�� YHODGRUHV�� R� SXQWRV� GH� YHQWD�DXWRUL]DGRV�� 6LQ� HPEDUJR�� HVWD� &RPXQLGDG� $XWyQRPD� QR� SURKtEH� H[SUHVDPHQWH� HO�FRQVXPR� GH� DOFRKRO� HQ� OD� YtD� S~EOLFD�� OLPLWDQGR� OR� DQWHULRU� ~QLFDPHQWH� D� ORV� ORFDOHV�GHVWLQDGRV�D�PHQRUHV��FHQWURV�GH�HQVHxDQ]D�GHVWLQDGRV�D�PHQRUHV��HPSUHVDV�\�OXJDUHV�GH�WUDEDMR�\�GHSHQGHQFLDV GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��
(OOR� GHULYD� SRU� WDQWR�� FRPR� HQ� HO� FDVR� GHO� UHVWR� GH�&RPXQLGDGHV�$XWyQRPDV� TXH� QR�GLVSRQHQ�GH�OD�SURKLELFLyQ��HQ�TXH�VHDQ�ORV�$\XQWDPLHQWRV�TXLHQHV�PHGLDQWH�RUGHQDQ]D�HVWDEOH]FDQ� OD�SURKLELFLyQ� \� DUWLFXOHQ� HQ�PHFDQLVPR� VDQFLRQDGRU�� OR�TXH� VLQ� HPEDUJR�SXHGH� HQFRQWUDUVH� FRQ� XQD� HYHQWXDO� LPSXJQDFLyQ� GH� OD� RUGHQDQ]D� UHJXODGRUD� SRU�LQIUDFFLyQ�GHO�SULQFLSLR�GH� OHJDOLGDG��$O�QR�HVWDU� UHJXODGD� OD�SURKLELFLyQ�� LQIUDFFLyQ�\�VDQFLyQ�D�QLYHO� OHJDO�� OD�RUGHQDQ]D�SXHGH� LQIULQJLU�GLFKR�SULQFLSLR�GHYLQLHQGR�QXOD�GH�SOHQR�GHUHFKR�
([LVWHQ� DOJXQRV� SURQXQFLDPLHQWRV� MXULVGLFFLRQDOHV� HQ� HVWH� VHQWLGR�� $Vt�� OD� $XGLHQFLD�1DFLRQDO��HQ�VX�6HQWHQFLD�GH����GH�RFWXEUH�GH�������DQXOy�OD�RUGHQDQ]D�PXQLFLSDO�GH&RVODGD�� UHJXODGRUD� GHO� FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� HQ� OD� YtD� S~EOLFD�� HQ� XQ�VXSXHVWR� GH� LPSXJQDFLyQ� LQGLUHFWD� GHO� UHJODPHQWR� SRU� SDUWH� GHO� VXMHWR� GHQXQFLDGR� \�VDQFLRQDGR�� $ILUPDED� HVWD� 6HQWHQFLD� TXH GLFKD� RUGHQDQ]D� FDUHFtD� GH� FREHUWXUD� OHJDO�VXILFLHQWH�� GDGD� OD� DXVHQFLD� GH� XQD� WLSLILFDFLyQ� DO� PHQRV� JHQpULFD� GH� OD� FRQGXFWD�FRQWHQLGD�HQ�XQD�QRUPD�FRQ�UDQJR�GH�/H\�
/DV�6HQWHQFLDV�GH���GH�PD\R�GH�������\����GH�GLFLHPEUH�GH�������GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�0DGULG� OOHJDURQ�D�OD�PLVPD�FRQFOXVLyQ�HQ�UHODFLyQ�FRQ�OD� LPSRVLFLyQ�GH�VDQFLRQHV� SRU� FRQVXPR� HQ� OD� YtD� S~EOLFD� SRU� SDUWH� GHO� $\XQWDPLHQWR GH� 0DGULG� DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�VX�RUGHQDQ]D�GH�3ROLFtD�\�*RELHUQR�GH�������(VWH�H[WUHPR�IXH�FRQILUPDGR�HQ�HO�SULPHUR�GH�ORV�FDVRV�SRU�OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�PD\R�GH�������TXH�GHVHVWLPy�OD�FDVDFLyQ�GH�OD�6HQWHQFLD��
(Q�DOJ~Q�FDVR�KHPRV�SRGLGR�REVHUYDU�TXH�ODV�LQWHUSUHWDFLRQHV�MXULVSUXGHQFLDOHV�VREUH�OD�FREHUWXUD� OHJDO� GH� ODV�RUGHQDQ]DV�PXQLFLSDOHV�TXH� LPSRQHQ�HVWH� WLSR�GH� VDQFLRQHV�QR�VLHPSUH� VRQ� WDQ� UHVWULFWLYDV�� (V� HO� FDVR�� SRU� HMHPSOR�� GH� OD� 6HQWHQFLD� GHO� 7ULEXQDO�6XSHULRU�GH� -XVWLFLD�GH� OD�5HJLyQ�GH�0XUFLD�GH����GH� MXQLR�GH������� VHJ~Q� OD�FXDO� OD�2UGHQDQ]D�UHJXODGRUD�GH�OD�DFWXDFLyQ�PXQLFLSDO�HQ�UHODFLyQ�FRQ�OD�YHQWD��GLVSHQVDFLyQ�\�VXPLQLVWUR�GH�EHELGDV�DOFRKyOLFDV��DVt�FRPR�VX�FRQVXPR�HQ�HVSDFLRV�\�YtDV�S~EOLFDV��WLHQH� FREHUWXUD� OHJLVODWLYD� HQ� FXDQWR� OD� /H\� UHJLRQDO� ������� GH� ��� GH� RFWXEUH�� VREUH�GURJDV��OH�DWULEX\H�FRPSHWHQFLDV�SDUD�HVWDEOHFHU�FULWHULRV�VREUH�ORFDOL]DFLyQ��GLVWDQFLD�\�FDUDFWHUtVWLFDV�GH�ORV�HVWDEOHFLPLHQWRV�GH�VXPLQLVWUR�\�YHQWD�GH�EHELGDV��DVt�FRPR�SDUD�
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UHJXODU� HO� FRQVXPR� HQ� OD� YtD� S~EOLFD�� 'HQWUR� GH� HVWD� KDELOLWDFLyQ� HQWLHQGH� TXH� ORV�$\XQWDPLHQWRV� SXHGHQ� LPSHGLU� HO� FRQVXPR� GH� HVWDV� EHELGDV� HQ� OD� FDOOH�� 3RU�FRQVLJXLHQWH��HQ�OD�PHGLGD�HQ�TXH�OD�/H\�OHV�DWULEX\H�FRPSHWHQFLDV�VDQFLRQDGRUDV�SDUD�HO� FRQWURO� GHO� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� OD� /H\�� HVD� KDELOLWDFLyQ� JHQpULFD� OHV�FDSDFLWD�SDUD�UHJXODU�XQ�UpJLPHQ�VDQFLRQDGRU�SRU�YtD�GH�RUGHQDQ]D�
(VWD� FXHVWLyQ�� TXH� HV� GHVGH� OXHJR� GLVFXWLEOH� D� WHQRU� GH� OD� FOiVLFD� SROpPLFD� GRFWULQDO�DFHUFD�GHO�DOFDQFH�GH�OD�SRWHVWDG�UHJODPHQWDULD�PXQLFLSDO�HQ�PDWHULD�VDQFLRQDGRUD� \�VX�UHODFLyQ�FRQ�HO�SULQFLSLR�GH�OHJDOLGDG��SXHGH�VHU�VXSHUDGD�PHGLDQWH�OD�WLSLILFDFLyQ�OHJDO�GH� OD� FRQGXFWD� SRU� SDUWH� GH� OD� &RPXQLGDG� $XWyQRPD�� H[WUHPR� TXH� HVWi�FRQYHQLHQWHPHQWH�UHJXODGR�HQ�QXHVWUR�VLVWHPD�MXUtGLFR�YDOHQFLDQR�
���� /D�OHJLVODFLyQ�YDOHQFLDQD�
/D�/H\�2UJiQLFD� ������� GH� ��� GH� IHEUHUR�� GH�3URWHFFLyQ� GH� OD� 6HJXULGDG &LXGDGDQD��UHFRQRFH� OD� FRPSHWHQFLD�0XQLFLSDO� SDUD� VDQFLRQDU� HVWDV� FRQGXFWDV�� WDO� FRPR� UHILHUHQ�ORV�DUWtFXORV����L� \������ 3RU�VX�SDUWH��ORV�DUWtFXORV������H������D��\������D�� GHO�'HFUHWR�/HJLVODWLYR��������GH���GH�DEULO��SRU�HO�TXH� VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH� OD�/H\�VREUH�'URJRGHSHQGHQFLDV�\�2WURV�7UDVWRUQRV�$GLFWLYRV� DWULEX\HQ�GLFKDV�FRPSHWHQFLDV�LJXDOPHQWH�D�ORV�0XQLFLSLRV�
'HVGH�XQ�SXQWR�GH�YLVWD�VXVWDQWLYR��OD�/H\�YDOHQFLDQD�SURKtEH�OD�YHQWD��GLVSHQVDFLyQ�\�VXPLQLVWUR� GH� FXDOTXLHU� WLSR� GH� EHELGDV� DOFRKyOLFDV� D�PHQRUHV� GH� ��� DxRV�� GHELHQGR�FRORFDUVH� FDUWHOHV� TXH� DGYLHUWDQ� GH� OD� SURKLELFLyQ� HQ� WRGRV� ORV� OXJDUHV� \� PiTXLQDV�H[SHQGHGRUDV�GRQGH�VH�VXPLQLVWUHQ�HVWRV�SURGXFWRV�
<D�FRQ�FDUiFWHU�JHQHUDO�� OD�/H\�SURKtEH� OD�YHQWD��VXPLQLVWUR��DVt�FRPR�HO�FRQVXPR�GH�EHELGDV� DOFRKyOLFDV� HQ� FHQWURV� S~EOLFRV�� VDQLWDULRV�� VRFLRVDQLWDULRV� \� GH� VHUYLFLRV�VRFLDOHV��GRFHQWHV�GH�SULPDULD��VHFXQGDULD�\�HQVHxDQ]DV�HVSHFLDOHV��ORFDOHV�GH WUDEDMR�GH�HPSUHVDV�GH�WUDQVSRUWH�S~EOLFR��DVt�FRPR�HQ�³OD�YtD�S~EOLFD��VDOYR�HQ�ORV�OXJDUHV�GH�pVWD�HQ� ORV� TXH� HVWp� GHELGDPHQWH� DXWRUL]DGR�� R� HQ� GtDV� GH� ILHVWDV� SDWURQDOHV� R� ORFDOHV�UHJXODGRV�SRU�OD�FRUUHVSRQGLHQWH�RUGHQDQ]D�PXQLFLSDO´� 7DPELpQ�VH�SURKtEH�OD�YHQWD�\�FRQVXPR�GH�EHELGDV�GH�PiV�GH�����HQ�8QLYHUVLGDGHV�\�FHQWURV�GH�HQVHxDQ]D�VXSHULRU��iUHDV� GH� VHUYLFLR� \� GH� GHVFDQVR� GH� DXWRSLVWDV� \� DXWRYtDV�� JDVROLQHUDV�� FHQWURV� GH�HQVHxDQ]D� QR� UHJODGD�� \� ORFDOHV� KDELOLWDGRV� HQ� GHSHQGHQFLDV� GH� OD� $GPLQLVWUDFLyQ��FHQWURV� VDQLWDULRV� \� VRFLRVDQLWDULRV�� GH� VHUYLFLRV� VRFLDOHV� HPSUHVDV� GH WUDQVSRUWH�S~EOLFR� \�FHQWURV�GH�WUDEDMR�HQ�JHQHUDO ±DUW������
(Q�HO� iPELWR�GH� OD�SODQLILFDFLyQ�� OD�/H\� DWULEX\H�DO�&RQVHOO� OD�DSUREDFLyQ�GH�XQ�3ODQ�$XWRQyPLFR� VREUH� 'URJRGHSHQGHQFLDV� \� 2WURV� 7UDVWRUQRV� $GLFWLYRV�� TXH� GHEH� VHU�HODERUDGR� SRU� OD� &RQVHOOHULD GH� 6DQLGDG�� \� D� ORV� $\XQWDPLHQWRV� GH� PiV� GH� �������KDELWDQWHV�OD�HODERUDFLyQ�\�DSUREDFLyQ�GH�XQ�3ODQ�0XQLFLSDO�VREUH�'URJRGHSHQGHQFLDV�HODERUDGR�HQ�FRRUGLQDFLyQ�\�GH�FRQIRUPLGDG�FRQ�HO�3ODQ�$XWRQyPLFR��/DV�'LSXWDFLRQHV�GHEHQ�SRU�VX�SDUWH�HODERUDU� ORV�3ODQHV�3URYLQFLDOHV�GH�'URJRGHSHQGHQFLDV��TXH�GHEHQ�DVHJXUDU� OD� SUHVWDFLyQ� LQWHJUDO� \� DGHFXDGD� GH� ORV� VHUYLFLRV� FRUUHVSRQGLHQWHV� HQ�0XQLFLSLRV�GH�PHQRU�SREODFLyQ�
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(Q� FXDQWR� D� OD� UHVSXHVWD� VDQFLRQDGRUD�� HO� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH�SXEOLFLGDG�� SURPRFLyQ�� YHQWD� \� FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� HVWi� WLSLILFDGR� FRPR�LQIUDFFLyQ�SRU�HO�DUWtFXOR����GH�OD�/H\��/D�FODVLILFDFLyQ�FRQFUHWD�FRPR�LQIUDFFLyQ�OHYH��JUDYH�R�PX\�JUDYH��DO�HIHFWR�GH�GHWHUPLQDU�OD�VDQFLyQ�FRUUHVSRQGLHQWH��QR�HVWi�WDVDGD��GHELHQGR� YDORUDUVH� SDUD� HOOR� ORV� FULWHULRV� GHO� ULHVJR� SDUD� OD� VDOXG�� OD� JUDYHGDG� GH� OD�DOWHUDFLyQ�VRFLDO�SURGXFLGD�SRU�ORV�KHFKRV��OD�FXDQWtD�GHO�EHQHILFLR�REWHQLGR��HO�JUDGR�GH�LQWHQFLRQDOLGDG��OD�JHQHUDOL]DFLyQ�GH�OD�LQIUDFFLyQ�\�OD�UHLQFLGHQFLD��
7HQLHQGR�HQ�FXHQWD�OD�QDWXUDOH]D�GH�OD�DFWLYLGDG�GH�FRQVXPR��HVWDUHPRV�KDELWXDOPHQWH�DQWH�XQD�LQIUDFFLyQ�OHYH�VDOYR�HQ�VXSXHVWRV�GH�UHLQFLGHQFLD��VL ELHQ�HQ�FDVRV�GH�YHQWD�R�GLVSHQVDFLyQ� LOHJtWLPD� GH� EHELGDV� OD� DSOLFDFLyQ� GH� ORV� FULWHULRV� DQWHULRUHV� SRGUtDQ�FXDOLILFDU�OD�LQIUDFFLyQ�
/DV� VDQFLRQHV� WLHQHQ�QDWXUDOH]D� HFRQyPLFD�� VL� ELHQ� OD�/H\� HVSHFLILFD�TXH� HQ� FDVRV�GH�HVSHFLDO� JUDYHGDG� \� FRQWXPDFLD� HQ� OD� UHLQFLGHQFLD�� R� ELHQ� FXDQGR� H[LVWD� XQD�WUDVFHQGHQFLD� QRWRULD� \� JUDYH� SDUD� OD� VDOXG� S~EOLFD�� ODV� LQIUDFFLRQHV� JUDYHV� \� PX\�JUDYHV� SXHGHQ� FRPSRUWDU� OD� VXVSHQVLyQ� WHPSRUDO� GH� OD� DFWLYLGDG� SRU� XQ� Pi[LPR� GH�FLQFR�DxRV�R�LQFOXVR�HO�FLHUUH�GH�OD�HPSUHVD�R�OD�FODXVXUD�GHO�VHUYLFLR�R�HVWDEOHFLPLHQWR��
5HVXOWD�LQWHUHVDQWH�OD�SRVLELOLGDG�TXH�FRQWHPSOD�HO�DSDUWDGR���GHO�DUWtFXOR�����HQ�FXDQWR�D�TXH�ODV�VDQFLRQHV�LPSXHVWDV�D�PHQRUHV�SXHGHQ�VHU�VXVWLWXLGDV�D�MXLFLR�GH�OD�DXWRULGDG�VDQFLRQDGRUD�SRU�RWUDV�PHGLGDV�GH�UHHGXFDFLyQ�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH��\� TXH� FRQVLVWLUiQ� HQ� OD� UHDOL]DFLyQ� GH� VHUYLFLRV� GH� LQWHUpV� FRPXQLWDULR� \� FXUVRV�IRUPDWLYRV� GH� FRPSRUWDPLHQWR� \� FRQFLHQFLDFLyQ� VREUH� HO� FRQVXPR� GH� DOFRKRO� \� RWUDV�GURJDV��
1LQJ~Q� $\XQWDPLHQWR� GH� ORV� FRQVXOWDGRV R� &RQVHOOHULD KD� LQIRUPDGR� GH� TXH� HQ� VXV�SURWRFRORV� GH� LQWHUYHQFLyQ� VREUH� ODV� SUiFWLFDV� GH� ERWHOOyQ� LQFOX\DQ� HVWD� SRVLELOLGDG� R�KD\DQ�KHFKR�XVR�GH�HOOD�HQ�DOJXQD�RFDVLyQ�
&DEH� UHFRUGDU� ILQDOPHQWH� ODV� SRVLELOLGDGHV� GH� LQWHUYHQFLyQ� VXEVLGLDULD� TXH� HQ� HVWH�FDPSR�WLHQH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��\�TXH�VH�SUHYpQ�HQ�HO�DUWtFXOR������E��GH�OD�/H\�� HQ� FXDQWR� TXH� VL� OD� &RQVHOOHULD GH� 6DQLGDG� UHFLEH� XQD� GHQXQFLD�� \� KDELHQGR�UHTXHULGR� DO�$\XQWDPLHQWR TXH� DFWXp� pVWH� VH� LQKLEH� VLQ� LQFRDU� HO� RSRUWXQR�H[SHGLHQWH�VDQFLRQDGRU� HQ� HO� SOD]R� GH� XQ� PHV� GHVGH� HO� UHTXHULPLHQWR�� SURFHGH� OD� VXVWLWXFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�/H\��������GH���GH�DEULO��GH�EDVHV�GHO�UpJLPHQ�ORFDO�
'HO� DQiOLVLV� FRPSDUDGR� GH� HVWD� QRUPDWLYD� FRQ� UHVSHFWR� D� OD� DXWRQyPLFD� FRQVXOWDGD��GHEHPRV�FRQFOXLU�HQ�TXH�OD�OHJLVODFLyQ�YDOHQFLDQD�HV�D�JUDQGHV�UDVJRV�VDWLVIDFWRULD��6yOR�OD�&RPXQLGDG�GH�0DGULG�FRQWHPSOD�LQVWUXPHQWRV�TXH�FRPSRUWDQ�XQ�DYDQFH�DSUHFLDEOH�HQ�OD�WXWHOD�GH�HVWDV�FRQGXFWDV��SXGLHQGR�GHVWDFDU�EiVLFDPHQWH�OD�SRVLELOLGDG�GH�TXH�ORV�$\XQWDPLHQWRV� FRQILJXUHQ� iUHDV� GH� LQWHUYHQFLyQ� SULRULWDULD� SDUD� LPSXOVDU� DOOt� VXV�DFWXDFLRQHV�� (VWD� ILJXUD� SRGUtD� VHU� LQFOXLGD� HQ� QXHVWUD� OHJLVODFLyQ�� DVSHFWR� TXH�FRQVLGHUDUtDPRV� SRVLWLYR�� VLQ� SHUMXLFLR� GH� TXH� ORV� $\XQWDPLHQWRV�� YtD� RUGHQDQ]D��SXHGDQ�ILMDU�HVWH�LQVWUXPHQWR�\�GHWHUPLQDU�ODV�FRQVHFXHQFLDV�GHO�PLVPR�
(Q� WpUPLQRV� JHQHUDOHV�� HO� UHVWR� GH� ODV� OHJLVODFLRQHV� DXWRQyPLFDV� VRQ�PiV� SHUPLVLYDV�IUHQWH�DO�IHQyPHQR�\�FRQWHPSODQ�PHQRV�SRVLELOLGDGHV�UHDFFLRQDOHV�TXH�OD�YDOHQFLDQD�
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���� 5HVSXHVWDV�MXULVSUXGHQFLDOHV�
/DV�$GPLQLVWUDFLRQHV�S~EOLFDV�GHEHQ�DFWXDU�FRQ�WRGR�ULJRU�HQ�OD�SUHYHQFLyQ�\�UHSUHVLyQ�GH� HVWDV� FRQGXFWDV�� HQ� RWUR� FDVR�� FRPR�KDQ� YHQLGR� VHxDODQGR� ORV�7ULEXQDOHV�� SRGUtDQ�LQFXUULU�HQ�UHVSRQVDELOLGDG��
'DGR� TXH� OD� SUREOHPiWLFD� TXH� DQDOL]DPRV� FRPSRUWD� FODUDV� LQWHUDFFLRQHV� FRQ� ODV�PROHVWLDV�JHQHUDGDV�SRU�ORV�IHQyPHQRV�GH�FRQWDPLQDFLyQ�DF~VWLFD��HV�SRVLEOH�WUDHU�DTXt�WRGD�OD�GRFWULQD�MXULVSUXGHQFLDO�UHODFLRQDGD�FRQ�HVWD�FXHVWLyQ�\�TXH��FRPR�YHUHPRV�PiV�DGHODQWH�� KD� UHDFFLRQDGR� FRQWXQGHQWHPHQWH� IUHQWH D� OD� LQDFWLYLGDG� DGPLQLVWUDWLYD HQ�WRGRV�ORV�yUGHQHV�� WDQWR�FRQVWLWXFLRQDO�FRPR�SHQDO��FLYLO�\�FRQWHQFLRVR�DGPLQLVWUDWLYR��/D�LPSRUWDQFLD�GH�ORV�ELHQHV�MXUtGLFRV�LPSOLFDGRV�HQ�HO�GHUHFKR�DO�GHVFDQVR��FRQ�GLUHFWD�DIHFFLyQ�D�YDULRV�GHUHFKRV�FRQVWLWXFLRQDOHV IXQGDPHQWDOHV��MXVWLILFDQ�HVWH�ULJRU�
$KRUD� ELHQ�� FRQ� LQGHSHQGHQFLD� GH� GLFKD� MXULVSUXGHQFLD�� OR� FLHUWR� HV� TXH HQFRQWUDPRV�DOJXQDV� UHVSXHVWDV� MXULVSUXGHQFLDOHV�HVSHFtILFDV� IUHQWH�D� OD� WROHUDQFLD�PXQLFLSDO�HQ ORV�IHQyPHQRV�GHO�ERWHOOyQ�TXH�FRQYLHQH�UHVHxDU�
8QD�6HQWHQFLD�UHOHYDQWH�HV�OD�GLFWDGD�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�$QGDOXFtD��FRQ� VHGH� HQ� 6HYLOOD�� GH� ��� GH� QRYLHPEUH� GH� ������ (VWD� UHVROXFLyQ� FRQGHQD� OD�LQDFWLYLGDG�GHO�$\XQWDPLHQWR�GH�6HYLOOD�HQ�OD�DGRSFLyQ�GH�PHGLGDV�FRQWUD�HO�³ERWHOOyQ´�
(O�UHFXUVR�IXH�LQWHUSXHVWR�SRU�OD�$VRFLDFLyQ�GH�9HFLQRV�7RUUH�GHO�2UR��&HQWUR�+LVWyULFR�0RQXPHQWDO�\�%DUULR�GHO�$UHQDO��SRU�ODV�PROHVWLDV�H[LVWHQWHV�HQ�GLFKDV�]RQDV��IUHQWH�D�OD� UHVROXFLyQ� SUHVXQWD� GHO� $\XQWDPLHQWR� GH� 6HYLOOD� GHVHVWLPDWRULD� GH� OD� VROLFLWXG�HIHFWXDGD� HO� ��� GH� GLFLHPEUH� GH� ������ SRU� ORV� SUREOHPDV� UHODFLRQDGRV� FRQ� OD�SHUPDQHQFLD�KDVWD�DOWDV�KRUDV�GH�OD�PDGUXJDGD�GH�PXOWLWXG�GH�SHUVRQDV�HQ�OD�]RQD�GHO�%DUULR�GHO�$UHQDO��
(Q� GLFKD� VROLFLWXG� VH� LQWHUHVDED� GHO� $\XQWDPLHQWR� VX� LQWHUYHQFLyQ� SDUD� LPSHGLU� HO�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HQ�OD�FDOOH��OD�XWLOL]DFLyQ�GH�DSDUDWRV�PXVLFDOHV�GH�JUDQ�SRWHQFLD��HO�UXLGR�GH�ODV�PRWRFLFOHWDV��\�TXH�VH�IDFLOLWDUD�HO�DFFHVR�D�SLH�\�URGDGR�GH�ORV�YHFLQRV� D� VXV� GRPLFLOLRV�� (O�$\XQWDPLHQWR� QR� GLR� UHVSXHVWD� DOJXQD SURGXFLpQGRVH� OD�GHQHJDFLyQ�SRU�VLOHQFLR�
(O� 7ULEXQDO� GHFODUy� OD� DGPLVLELOLGDG� GHO� UHFXUVR� SHVH� D� TXH� HO� $\XQWDPLHQWR� KDEtD�VROLFLWDGR�VX�LQDGPLVLyQ�SRU�VREUHSDVDU�HO�FDUiFWHU�UHYLVRU�GH�OD�-XULVGLFFLyQ��HQ�FXDQWR�TXH�QR�SXHGHQ�EXVFDUVH�HQ�OD�MXULVGLFFLyQ�GHFODUDFLRQHV�GH�GHUHFKR�FRQ�FDUiFWHU�SUHYLR�QL� LQWHUSUHWDFLRQHV� GH� QRUPDV�� )UHQWH� D� HOOR�� HO� 7ULEXQDO� PDQWLHQH� TXH� HO� LQWHUHVDGR�UHDOL]y� XQD� SHWLFLyQ� FRQFUHWD� HQ� UHODFLyQ� FRQ� XQD� OHVLyQ� FRQFUHWD� LQWHUHVDQGR� OD�DSOLFDFLyQ�GH�PHGLRV�SDUD�HYLWDU�PROHVWLDV� OR�TXH�HV�GHVGH�OXHJR�VXVFHSWLEOH�GH�FRQWURO�MXULVGLFFLRQDO��$GHPiV��UHFXHUGD�HO�7ULEXQDO� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR� $GPLQLVWUDWLYD�� HQ� FXDQWR� D� OD� DGPLVLyQ� GH� UHFXUVRV�IUHQWH�D�OD�LQDFWLYLGDG�PDWHULDO�GH�OD�$GPLQLVWUDFLyQ�
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5HVSHFWR� D� OD� FXHVWLyQ� GH� IRQGR�� FUHHPRV� GH� LQWHUpV� WUDVODGDU� GH� IRUPD� OLWHUDO� HO�FRQWHQLGR� GHO� IXQGDPHQWR� MXUtGLFR� Q�� ��� HQ� FXDQWR� VLW~D� FODUDPHQWH� OD� SRVLFLyQ� GHO�7ULEXQDO�IUHQWH�DO�IHQyPHQR�\�VX�MXLFLR�DFHUFD�GH�OD�LQDFWLYLGDG�PXQLFLSDO�
³HV�FLHUWR�TXH�QR�SXHGH�HO�$\XQWDPLHQWR�XVDU�PpWRGRV�UHSUHVLYRV�VDOYDMHV�QL� LPSHGLU�FRQFHQWUDFLRQHV� GH� MyYHQHV� R� HO� FRQVXPR� GH� DOFRKRO� R� OD� XWLOL]DFLyQ� GH� YHKtFXORV� GH�PRWRU�\�TXH�OD�UHVSRQVDELOLGDG�GH�ORV�SDGUHV��HGXFDGRUHV�\�GH�OD�VRFLHGDG�HQ�JHQHUDO�QR�HV�DMHQD�DO�IHQyPHQR��SRUTXH�OD�IDOWD�GH�HGXFDFLyQ��FXOWXUD��VROLGDULGDG�\�FLYLVPR�GH�QXHVWURV� MyYHQHV� VRQ� OD� FDXVD� GH� ORV� HIHFWRV� LQGHVHDEOHV� GH� HVWH� IHQyPHQR� VRFLDO��&RPSDUWLPRV�LJXDOPHQWH�TXH�QR�VyOR�OD�$GPLQLVWUDFLyQ�PXQLFLSDO��VLQR�OD�GHO�(VWDGR�\�&RPXQLGDG�$XWyQRPD� HQ� HO� iPELWR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV� SXHGH� FRPEDWLU��PHGLDQWH� HO� HMHUFLFLR� GH� OD� DFFLyQ� SROLFLDO� FRUUHVSRQGLHQWH�� HO� WUiILFR� GH�HVWXSHIDFLHQWHV�� OD� YLROHQFLD� FDOOHMHUD�� HWF�� SDUD� TXH� VH� KDJD� HIHFWLYD� OD� VHJXULGDG�FLXGDGDQD�
$KRUD�ELHQ��QR�HVWDPRV�HQMXLFLDQGR�DTXt D�ORV�SDGUHV��HGXFDGRUHV��D�OD�6RFLHGDG��VLQR�UHYLVDQGR�XQD�LQDFWLYLGDG�GH�OD�$GPLQLVWUDFLyQ�PXQLFLSDO�GHQXQFLDGD�SRU�ORV�YHFLQRV�DIHFWDGRV�HQ�XQD�FRQFUHWD�]RQD�GH�PRYLGD�\�SDUWLFXODUL]DGD�HQ�WUHV�FXHVWLRQHV�UHODWLYDV�D� LPSHGLU� HO� FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� HQ� OD� FDOOH�� OD� XWLOL]DFLyQ� GH� DSDUDWRV�PXVLFDOHV�GH�JUDQ�SRWHQFLD�HQ�OD�FDOOH�R�IXHUD�GH�HOOD��FRQWURO�GH�UXLGR�GH�PRWRFLFOHWDV�\� IDFLOLWDU� OD� FLUFXODFLyQ� GH� ORV� YHFLQRV� D� SLH� \� HQ� YHKtFXOR� D� VXV� GRPLFLOLRV� ������ OD�SUXHED�SUDFWLFDGD�HQ�HVWRV�DXWRV�SRQH�GH�PDQLILHVWR�TXH�OD�SHUPLVLYLGDG�SRU�XQD�SDUWH�\�OD�LQDFWLYLGDG�PXQLFLSDO�SRU�RWUD�FRQWULEX\H�D�ODV�PROHVWLDV�\�UXLGRV�TXH�LPSLGHQ�HO�GHVFDQVR�GH�ORV�YHFLQRV�GH�OD�]RQD�
(Q�HIHFWR��QR�EDVWD�FRQ�UHJXODU�PHGLDQWH� ODV�RSRUWXQDV�RUGHQDQ]DV� OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�� OD�SURKLELFLyQ�GH�YHQWD�GH�DOFRKRO� IXHUD�GH� ORV�HVWDEOHFLPLHQWRV�TXH�WHQJDQ�OLFHQFLD�SDUD�HOOR��OD�OLPSLH]D�GH�ORV�OXJDUHV�S~EOLFRV��VLQR�TXH�FRQ�ORV�PHGLRV�DGHFXDGRV KDFHU�HIHFWLYDV�GLFKDV�RUGHQDQ]DV� LPSLGLHQGR VH�VREUHSDVHQ� ORV� OtPLWHV�GH�HPLVLyQ� GH� UXLGRV� SURFHGLHQGR� DO� FLHUUH� GH� ORV� HVWDEOHFLPLHQWRV� TXH� OR� LQFXPSODQ� H�LQFOXVR� GLVSHUVDQGR� ODV� FRQFHQWUDFLRQHV� GH� MyYHQHV� FXDQGR� VH� VREUHSDVDQ� GLFKRV�OtPLWHV��
1R�VH�WUDWD�GH�HMHUFHU�XQD�UHSUHVLyQ�SROLFLDO��VLQR�GHQWUR�GH�ORV�OtPLWHV�GH�GLFKD�IXQFLyQ�GHQXQFLDU� XQD� \� RWUD� YH]� ODV� LQIUDFFLRQHV� DGPLQLVWUDWLYDV�� LQFRPRGDU� \� GLVXDGLU� VLQ�GHVFDQVR� D� ORV� MyYHQHV� HQ� VXV� FRPSRUWDPLHQWRV� \� QR� IDYRUHFHU� PHGLDQWH� FRUWHV� GH�WUiILFR�\�YDOODV�GLFKDV�FRQFHQWUDFLRQHV�SRUTXH�ORV�GHUHFKRV�GH�ORV�MyYHQHV�D�H[SUHVDUVH�\� UHXQLUVH�HQFXHQWUDQ�VXV� OtPLWHV�HQ� ORV�GHUHFKRV�GH� ORV�GHPiV�FLXGDGDQRV�D� OD� OLEUH�FLUFXODFLyQ�� DO� GHVFDQVR�� \� D� OD� SURSLD� YLGD� HQWHQGLGD� HQ� XQ� VHQWLGR� DPSOLR�� QR� VyOR�ItVLFR�� TXH� VH� YHQ� PHQRVFDEDGRV� DO� QR� DGRSWDU� OD� $GPLQLVWUDFLyQ� GHPDQGDGD� ODV�PHGLGDV� DGHFXDGDV� \� VXILFLHQWHV SDUD� SDOLDU� DO�PHQRV� HQ� SDUWH� ORV� HIHFWRV� QHJDWLYRV�FRQFUHWDGRV�HQ�HO�SUHVHQWH�SURFHVR´
(QWLHQGH�HO�7ULEXQDO�SRU�WDQWR�TXH�HO�$\XQWDPLHQWR�HV�UHVSRQVDEOH�GH�OD�VLWXDFLyQ�\�TXH�WLHQH�PHGLRV�SDUD�HYLWDU�VX�SURGXFFLyQ��VHxDODQGR�HQ�SDUWLFXODU��XQD�DGHFXDGD�GRWDFLyQ�SROLFLDO�HQ�OD�]RQD��
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)DOOD�HO�7ULEXQDO�FRQGHQDQGR�DO�$\XQWDPLHQWR�D�³DGRSWDU�ODV�PHGLGDV�TXH�LPSLGDQ�HO�FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� IXHUD� GH� ORV� HVWDEOHFLPLHQWRV�� OD� XWLOL]DFLyQ� GH�DSDUDWRV� PXVLFDOHV� TXH� VREUHSDVHQ� ORV� OtPLWHV� GH� HPLVLyQ� SHUPLWLGRV�� IDFLOLWDQGR� OD�OLEUH�FLUFXODFLyQ�GH�YHFLQRV´�
,PSRQH� SRU� WDQWR� XQD� REOLJDFLyQ� GH� KDFHU� DO� $\XQWDPLHQWR�� TXH� HV� HQ� GHILQLWLYD� XQ�UHFRUGDWRULR�GH� VXV�REOLJDFLRQHV OHJDOHV�� OyJLFDPHQWH�� WUDWiQGRVH�GH�XQD�6HQWHQFLD�� HO�LQFXPSOLPLHQWR� GH� OD� PLVPD� SRGUtD� GHULYDU� HQ� UHVSRQVDELOLGDGHV� SHQDOHV��LQGHSHQGLHQWHPHQWH� GH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� HQ� TXH� SXGLHUD� LQFXUULU� HO�0XQLFLSLR� VL� FRQWLQ~D� FRQ� VX� LQDFWLYLGDG� \� JHQHUD� FRQ� HOOR� SHUMXLFLRV� PRUDOHV� R�SDWULPRQLDOHV�HQ�ORV�FLXGDGDQRV�
'HEH� VHxDODUVH� D� HVWH� UHVSHFWR� TXH�� HQ� QXHVWUD� RSLQLyQ� OD� LQDFWLYLGDG� GH� OD�$GPLQLVWUDFLyQ� HQ� HVWD� PDWHULD� SXHGH� GHULYDU� HQ� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU�IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� ORV� VHUYLFLRV� S~EOLFRV�� JHQHUDQGR� GHUHFKRV�LQGHPQL]DWRULRV�D�IDYRU�GH�ORV�DIHFWDGRV�±GLVPLQXFLyQ�GHO�YDORU�GH�ODV�YLYLHQGDV��GDxRV�SHUVRQDOHV�\�PRUDOHV��HWF��
1R�REVWDQWH��OR�FLHUWR�HV�TXH�OD�MXULVSUXGHQFLD�DFWXDO�HV�WRGDYtD�UHDFLD�D�DGPLWLU�HVWH�WLSR�GH� UHVSRQVDELOLGDG�� OR� TXH� VLQ� HPEDUJR� QR� H[FOX\H� TXH� HQ� GHWHUPLQDGRV� VXSXHVWRV�SXGLHUD�SURVSHUDU�XQD�GHPDQGD�HQ�WDO�VHQWLGR�
&DEH� VHxDODU�� SRU� HMHPSOR�� TXH� OD� 6HQWHQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH�([WUHPDGXUD� GH� ��� GH� RFWXEUH� GH� ������ GHVHVWLPD� XQD� GHPDQGD� GH UHVSRQVDELOLGDG�SDWULPRQLDO�SUHVHQWDGD�SRU�XQD�PHUFDQWLO FRQWUD�HO�$\XQWDPLHQWR�GH�$OPHQGUDOHMR� SRU�VX� LQDFWLYLGDG� IUHQWH� DO� ³ERWHOOyQ´� TXH� OH� FDXVy� XQRV� GDxRV� HQ� OD� IDFKDGD� GHO� ORFDO�FRPHUFLDO�� 0DQWLHQH� HO� 7ULEXQDO� TXH� QR� H[LVWH� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� HO�IXQFLRQDPLHQWR�GHO�VHUYLFLR�S~EOLFR�GH�VHJXULGDG�\�ORV�GDxRV�JHQHUDGRV��HQ�FXDQWR�SDUD�HOOR�HV�SUHFLVD XQD�UHODFLyQ GH�H[FOXVLYLGDG�HQWUH�OD�LQDFWLYLGDG�\ OD�SURGXFFLyQ�GHO�GDxR�TXH� QR� FRQFXUUH�� \D� TXH� HQ� HVWH� FDVR� LQWHUYLQLHURQ WHUFHURV�� FLXGDGDQRV� FRQFUHWRV�DXQTXH�VLQ�LGHQWLILFDU��HQ�OD�SURGXFFLyQ�GHO�GDxR�
(VWD�SRVLFLyQ�MXULVSUXGHQFLDO�QRV�SDUHFH�FLHUWDPHQWH�GLVFXWLEOH� \D�TXH�HV�REOLJDFLyQ�GHO�$\XQWDPLHQWR�SRQHU�WRGRV�ORV�PHGLRV�SROLFLDOHV�SDUD�HYLWDU�TXH�VH�SURGX]FDQ�HVWH�WLSR�GH� FRQFHQWUDFLRQHV SDUD� FRQVXPR� GH� DOFRKRO�� 6L� VH� SXVLHUDQ� HQ� SUiFWLFD� WRGDV� ODV�PHGLGDV�SDUD�HYLWDU�HVWDV�VLWXDFLRQHV��\�DXQ�DVt�VH�SURGXMHUDQ��QDGD�FDEUtD�REMHWDU�D� OD�LQWHUYHQFLyQ�PXQLFLSDO�\�GHVGH�OXHJR�QR�VH�SURGXFLUtDQ�FRQVHFXHQFLDV�LQGHPQL]DWRULDV��SHUR� VL� HO� GDxR� HV� FDXVDGR� SRU OD� WRWDO� LQGLIHUHQFLD� SROLFLDO� R� SRU XQD� VLWXDFLyQ� GH�WROHUDQFLD�PDQWHQLGD� SHVH� D� ORV� UHTXHULPLHQWRV� GHO� LQWHUHVDGR�� HQWRQFHV� FUHHPRV� TXH�SRGUtD� SURGXFLUVH� XQD� UHODFLyQ� GH� FDXVDOLGDG� GHWHUPLQDQWH� GH� UHVSRQVDELOLGDG�SDWULPRQLDO�
8QD�FXHVWLyQ� LQWHUHVDQWH� VH� UHODFLRQD�FRQ� OD�HYHQWXDO� UHVSRQVDELOLGDG�SRU�SDUWH�GH� ORV�SURSLHWDULRV�GH�OXJDUHV�GRQGH�VH�YHQGHQ�EHELGDV�HQ�ORV�IHQyPHQRV�GH�ERWHOOyQ��(Q�HVWH�DVXQWR��OD�MXULVSUXGHQFLD�SDUHFH�TXH�VH�LQFOLQD SRU�GHULYDU�UHVSRQVDELOLGDG�DO�WLWXODU�GHO�HVWDEOHFLPLHQWR�FXDQGR�HO�FRQVXPR�HV�LQPHGLDWR��HQ�HO�H[WHULRU�GHO�ORFDO��QR�DVt�FXDQGR�HO� FRQVXPR� VH� SURGXFH� GH� PDQHUD� PDVLYD� HQ� RWURV� HPSOD]DPLHQWRV�� (V� GHFLU�� VL� OD�GLVSHQVDFLyQ�GH�OD�EHELGD�VH�UHDOL]D�SDUD�VX�FRQVXPR�LQWHULRU� \�VLQ�HPEDUJR�VH�SHUPLWH�
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TXH�ORV�XVXDULRV�FRQVXPDQ�IXHUD�GHO�HVWDEOHFLPLHQWR��HOOR�HV�FDXVD�SDUD�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�VDQFLRQDGRUDV��SHUR�QR�HQ�HO�VXSXHVWR�HQ�TXH�OD�DFWLYLGDG�VHD�OD�YHQWD�SDUD�HO� FRQVXPR� HQ� HO� H[WHULRU� GHO� HVWDEOHFLPLHQWR� VLQ� TXH� GLFKR� FRQVXPR� VHD� HO� REMHWR�SULQFLSDO� GH� OD� DFWLYLGDG� ±L�H�� YHQWD� HQ� WLHQGDV� GH� ��� KRUDV��� 3XHGH� YHUVH� VREUH� HO�SDUWLFXODU�ODV 6HQWHQFLDV GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�([WUHPDGXUD GH����\����GH�PD\R�GH������
&DEH� VHxDODU� ILQDOPHQWH� OD� GLILFXOWDG� TXH� FRPSRUWD� HO� OOHYDU� D� EXHQ� WpUPLQR� ODV�VDQFLRQHV�LPSXHVWDV�D�ORV�FLXGDGDQRV�SRU�HVWH�WLSR�GH�SUiFWLFDV��\D�TXH�VRQ�FRPXQHV�ODV�PDQLREUDV�HYDVLYDV�±KXLGD� RFXOWDFLyQ�GH�ORV�UHFLSLHQWHV� IDYRUHFLGDV�SRU�OD�FRQIXVLyQ��DVt�FRPR�ORV�SUREOHPDV�GH�SUXHED�TXH�SXHGH�FRPSRUWDU�OD�LQDGHFXDGD�FRQIHFFLyQ GH�ODV�DFWDV�SROLFLDOHV��
3RGHPRV�SRQHU�FRPR�HMHPSOR�OR�DFRQWHFLGR�HQ�HO�FDVR�UHVXHOWR�SRU�OD�6HQWHQFLD�GH����GH� HQHUR� GH� ������ GH� XQ� -X]JDGR� GH� OR� &RQWHQFLRVR� $GPLQLVWUDWLYR GH� 0DGULG�� TXH�FRQVLGHUD�FRPR�GH�HVSHFLDO�QHFHVLGDG�TXH�WDOHV�DFWDV�FXHQWHQ�FRQ�XQD�FODUD�FRQFUHFLyQ�GH�OD�SHUVRQD�TXH�YLHURQ�ORV�DJHQWHV�HQ�DFWLWXG�GH�EHEHU��HO�WLSR�GH�EHELGD�TXH�LQJHUtD��DO�PHQRV�HQ�XQD�PtQLPD�GHVFULSFLyQ��HO�FRORU�TXH�WHQtD��VL�ROtD�R�QR�D�DOFRKRO��HWF��VLQ�TXH�OD�UDWLILFDFLyQ�SRVWHULRU�GH�ORV�DJHQWHV�VHD�VXILFLHQWH�SDUD�VXEVDQDU�HO�FRQWHQLGR�GHO�DFWD�\�DFUHGLWDU�TXH�ORV�KHFKRV�TXH�QR�FRQVWDQ�GHELGDPHQWH�UHVHxDGRV�HQ�HOOD�HIHFWLYDPHQWH�DFRQWHFLHURQ��
(VWH� HMHPSOR�PXHVWUD� OD� GLILFXOWDG� GH� WUDPLWDU� HIHFWLYDPHQWH� ODV� GHQXQFLDV� \� H[SUHVD�FODUDPHQWH� OD� QHFHVLGDG� GH� XQ� PD\RU� ULJRU� HQ� OD� YHUWLHQWH� IRUPDO� GH� OD� DFWXDFLyQ�SROLFLDO��TXH�D�PHQXGR�VHUi�LPSRVLEOH�VL�QR�H[LVWHQ�PHGLRV�SROLFLDOHV�VXILFLHQWHV�
�����&RQFOXVLRQHV�
3HVH� D� TXH� GHVGH� DOJXQDV� LQVWDQFLDV�� \� HQ� SDUWLFXODU� GHVGH� ODV� $GPLQLVWUDFLRQHV� FRQ�FRPSHWHQFLD�HQ�OD�PDWHULD��VH�SUHWHQGD�PLQLPL]DU�HO�LPSDFWR�GH�HVWH�WLSR�GH�SUiFWLFDV��OR�FLHUWR� HV� TXH�� GH� PDQHUD� PiV� R� PHQRV� JHQHUDOL]DGD�� VH� SURGXFHQ� HQ� OD� &RPXQLGDG�9DOHQFLDQD�� \� FDXVDQ� FRQVWDQWHV� PROHVWLDV� D� ORV� YHFLQRV� TXH� VH� YHQ� REOLJDGRV� D�VRSRUWDUODV�
$GHPiV� GH� ORV� SUREOHPDV� GH� UXLGR� TXH� VRQ� FRQVXVWDQFLDOHV� DO� ERWHOOyQ�� OD� UHXQLyQ�LQFRQWURODGD� GH� SHUVRQDV� HQ� XQ� PLVPR� SXQWR�� FRQVXPLHQGR� DGHPiV� VXVWDQFLDV� TXH�DOWHUDQ�VX�SHUFHSFLyQ�GH�ODV�FRVDV��SURGXFH�ULHVJRV�SDUD�HO�RUGHQ�S~EOLFR�\�OD�LQWHJULGDG�GH�ODV�SHUVRQDV�TXH�DOOt�VH�FRQFHQWUDQ�R�FLUFXODQ�SRU�OD�]RQD��
/D� VXFLHGDG� HV� RWUR� GH� ORV� SUREOHPDV� TXH� SURGXFHQ� HVWDV� SUiFWLFDV�� \D� TXH� WUDV� HO�SHULyGLFR� HYHQWR� HV� LQHYLWDEOH� TXH� ERWHOODV� \� RWURV� HQVHUHV� VHDQ DEDQGRQDGRV� SRU� ORV�MyYHQHV��FRQ�HO�FRUUHVSRQGLHQWH�ULHVJR�SDUD�RWURV�FLXGDGDQRV��HVSHFLDOPHQWH�QLxRV��TXH�SXHGDQ�DFFHGHU�DO�GtD� VLJXLHQWH�D� OD�]RQD�±PXFKDV�YHFHV� VH� WUDWD�GH�SDUTXHV�R�SOD]DV�S~EOLFDV� SDUD�UHDOL]DU�RWUR�WLSR�GH�DFWLYLGDGHV�
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7DPELpQ�VH�KDQ�FRQVWDWDGR�SUREOHPDV�GH�KLJLHQH��\D�TXH�DOJXQRV�GH�ORV�FLXGDGDQRV�TXH�UHDOL]DQ�HVWDV�SUiFWLFDV�QR�VH�GHVSOD]DQ�D�DVHRV�S~EOLFRV�R�GH�HVWDEOHFLPLHQWRV�FXDQGR�UHVXOWD�QHFHVDULR��
7RGRV� HVWRV� VRQ�SUREOHPDV�TXH�YHQLPRV� FRQVWDWDQGR�HQ� HVWD� ,QVWLWXFLyQ� D� OR� ODUJR�GH�QXHVWUD H[SHULHQFLD�HQ� OD� WUDPLWDFLyQ�GH� HVWH� WLSR�GH�TXHMDV� 6H�KD�FRQVWDWDGR�DGHPiV�TXH� FXDQGR� OD�$GPLQLVWUDFLyQ� LQWHUYLHQH� FRQ� ULJRU� HQ� ODV� ]RQDV� HQ� TXH� VH� SURGXFH� HO�ERWHOOyQ��UHDOL]DQGR�SODQWRQHV�HVSHFLDOHV�GH�OD�SROLFtD GH�FDUiFWHU�GLVXDVRULR��HIHFWXDQGR�GHQXQFLDV�� \ WUDPLWDQGR� DGHFXDGDPHQWH ORV H[SHGLHQWHV� VDQFLRQDGRUHV�� VH� FRQVLJXH�SDOLDU�HO�SUREOHPD�
2WUDV�YHFHV��VLQ�HPEDUJR�� OR�TXH�VH�SURGXFH�UHDOPHQWH�HV�XQ�WUDVODGR�GH�ORV� MyYHQHV�D�RWUDV�]RQDV�PiV�DOHMDGDV��WUDVODGiQGRVH�HO�SUREOHPD�
4XL]i�OD�UHVSXHVWD�GHILQLWLYD�DO�SUREOHPD�SXGLHUD�SDVDU SRU�KDELOLWDU�OXJDUHV�GRQGH�HVWDV�SUiFWLFDV�SXHGDQ�GHVDUUROODUVH�VLQ�PROHVWDU�D� ORV�YHFLQRV�� OR�TXH�SDUHFH�DOHQWDU�DOJXQD�OHJLVODFLyQ� DXWRQyPLFD� ±([WUHPDGXUD��� (VWD� VROXFLyQ� WLHQH� VLQ� HPEDUJR� FRPR�FRQWUDSXQWR� HO� KHFKR� GH� TXH� KDELOLWDU� HVSDFLRV� SDUD� HO� ERWHOOyQ�� FRQ� LQVWDODFLRQHV�VDQLWDULDV��FRQWURO�SROLFLDO�SDUD�HYLWDU�HO�FRQVXPR�GH�PHQRUHV�R��DOWHUDFLRQHV�GHO�RUGHQ��HWF�� SRGUtD� VROXFLRQDU� SDUWH� GHO� SUREOHPD� SHUR� DO�PLVPR� WLHPSR� LQFLWDU� XQ� SDWUyQ� GH�FRQVXPR�\�KDFHUOR�DSDUHFHU�D�ORV�MyYHQHV�FRPR�DOJR�DGHFXDGR��
/DV� DOWHUQDWLYDV�GH�RFLR�� SRU� HO� FRQWUDULR�� QRV�SDUHFHQ� H[WUHPDGDPHQWH VDOXGDEOHV� \D�TXH� D\XGDQ� D� PRWLYDU� RWURV� SDWURQHV� GH� FRQGXFWD� D� ORV� MyYHQHV�� HQULTXHFLHQGR� VXV�H[SHULHQFLDV�� FRQRFLPLHQWRV�� FXOWXUD�� FDSDFLGDGHV� ItVLFDV�� \� PRVWUiQGROHV� RWUDV�SRVLELOLGDGHV� GH� RFLR� VDQR�� (V� SUHFLVR� TXH� ORV� $\XQWDPLHQWRV� \� HO� UHVWR� GH�$GPLQLVWUDFLRQHV� LPSOLFDGDV�SRWHQFLHQ�DO�Pi[LPR�HVWH� WLSR�GH�RSFLRQHV��1R�FUHHPRV��VLQ�HPEDUJR��TXH�FRQ�HOOR�VH�YD\D�D�HUUDGLFDU�HO�SUREOHPD��SHUR�VLQ�GXGD�FRDG\XYDUi�D�PHMRUDU�OD�VLWXDFLyQ�
/D� SDUWLFLSDFLyQ� GH� ORV� GHVWLQDWDULRV� GH� HVWDV�PHGLGDV� WDPELpQ� QRV� SDUHFH� GHO�PD\RU�LQWHUpV�� VLHQGR� XQ� WHUUHQR� SRFR� H[SORUDGR� SRU� ODV�$GPLQLVWUDFLRQHV� HVWXGLDGDV�� (Q� HO�FDVR� GH� ODV� DOWHUQDWLYDV� GH� RFLR�� DOJXQD� H[SHULHQFLD� VH� KD� GHWHFWDGR�� SHUR� GHEHUtD�DERUGDUVH� OD�YtD�SDUWLFLSDWLYD�GH�XQD�PDQHUD�PiV� LQWHQVD�SURYRFDQGR�TXH� ORV�SURSLRV�MyYHQHV�VH�LPSOLTXHQ�HQ�ODV�VROXFLRQHV�TXH�SHUPLWDQ�FRQFLWDU�HO�GHUHFKR�DO�RFLR�FRQ�HO�GHVFDQVR�� 6H� WUDWD� GH� GHEDWLU� FRQ� ODV� RUJDQL]DFLRQHV� MXYHQLOHV�� &RQVHMRV� ORFDOHV� GH�-XYHQWXG� H�LQFOXVR�FRQ�ORV�SURSLRV�SURWDJRQLVWDV�GHO�SUREOHPD� SDUD�EXVFDU�VROXFLRQHV�\�IRPHQWDU�XQ�RFLR�VDQR�
&DPSDxDV� GH� FRQFLHQFLDFLyQ� HQ� ORV� FHQWURV� GH� HQVHxDQ]D�� HPLVLyQ� GH� EDQGRV�PXQLFLSDOHV�� DVt� FRPR� OD� VXVWLWXFLyQ� GH� VDQFLRQHV� DGPLQLVWUDWLYDV� SRU� DFWLYLGDGHV� GH�WLSR�HGXFDWLYR�TXH�KDJDQ�YHU�DO�MRYHQ�ORV�HIHFWRV�GH�VX�FRQGXFWD��QRV�SDUHFHQ�WDPELpQ�iPELWRV�HQ�ORV�TXH�SRFR�R�QDGD�VH�KD�YHQLGR�KDFLHQGR��GHELHQGR�SRWHQFLDU�HVWH�WLSR�GH�HVWUDWHJLDV��
(Q�GHILQLWLYD��QR�EDVWD�FRQ�OD�UHSUHVLyQ�GH�HVWH WLSR�GH�FRQGXFWDV��TXH�GHEH�GHVGH�OXHJR�PDQWHQHUVH�H�LQFUHPHQWDUVH�DOOt�GRQGH�VHD�QHFHVDULR�SDUD�JDUDQWL]DU�HO�RUGHQ�S~EOLFR�\�HO�GHUHFKR�DO�GHVFDQVR�GH� ORV�YHFLQRV��VH� WUDWD� WDPELpQ�GH�UHDOL]DU�XQ� WUDEDMR�GH�EDVH��
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HVWDEOHFHU� PHFDQLVPRV� GH� GLiORJR�� \� GLVHxDU� DOWHUQDWLYDV� UHDOHV� \� DWUDFWLYDV�� TXH�SHUPLWDQ�PRGLILFDU�HVWRV�SDWURQHV�GH�FRQGXFWD�D�PHGLR�\�ODUJR�SOD]R��
3RU� RWUD� SDUWH�� WHQLHQGR� HQ� FXHQWD� TXH� HVWH� WLSR� GH� FRPSRUWDPLHQWRV� SXHGHQ� SURGXFLU�HIHFWRV� DGLFWLYRV�� \� TXH� ODV VXVWDQFLDV GH� ODV TXH� HVWDPRV� KDEODQGR� VRQ� FRQVLGHUDGDV�FRPR�GURJDV��UHVXOWDUtD�FRQYHQLHQWH�TXH�ODV�$GPLQLVWUDFLRQHV�LPSOLFDGDV�LQFOX\HUDQ�HQ�VXV� SODQLILFDFLRQHV� VREUH� GURJDGLFFLyQ� \� RWURV� WUDVWRUQRV� DGLFWLYRV� SURJUDPDV�HVSHFtILFRV� SDUD� OD� HUUDGLFDFLyQ� GH� HVWDV� SUiFWLFDV�� OR� TXH� FRPR� KHPRV� YHQLGR�REVHUYDQGR�UDUDPHQWH�VH�SURGXFH�HQ�ORV�SODQHV�PXQLFLSDOHV��
$TXHOORV� 0XQLFLSLRV� TXH� QR� GLVSRQHQ� GH� GLFKR� SODQ� GHEHQ� D� OD� PD\RU� EUHYHGDG�DSUREDUOR��\D�TXH��WDO�FRPR�VHxDOD�HO�5HDO�'HFUHWR�����������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�OD�HVWUDWHJLD�QDFLRQDO�VREUH�GURJDV�SDUD�HO�SHULRGR������������HQ������HO�����GH�WRGRV�ORV�0XQLFLSLRV�HVSDxROHV�GH�PiV�GH�������KDELWDQWHV�GHEHUiQ�FRQWDU�FRQ�XQ�3ODQ�0XQLFLSDO�VREUH�'URJDV��HODERUDGR�HQ�FRRUGLQDFLyQ�\�GH�FRQIRUPLGDG�FRQ�ORV� FULWHULRV� \�GLUHFWULFHV�GHO�3ODQ� DXWRQyPLFR�GH�GURJDV�� \� HQ������� HO� SRUFHQWDMH�GH�PXQLFLSLRV�GHEHUi�VHU�GHO�������
$GHPiV�� HQ� ����� WRGRV� ORV� PXQLFLSLRV� GH� HVH� QLYHO� SREODFLRQDO� GHEHQ� FRQWDU� FRQ�RUGHQDQ]DV�PXQLFLSDOHV�VREUH�OD�YHQWD�\�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�\�WDEDFR��HQ�HO�FRQWH[WR�GH�OD�OHJLVODFLyQ�DXWRQyPLFD�\�HVWDWDO�
7DPELpQ�GHEH�HIHFWXDUVH�� FRPR�KHPRV�YHQLGR�VHxDODQGR�� OD�SODQLILFDFLyQ�DXWRQyPLFD�HQ� PDWHULD� GH� GURJRGHSHQGHQFLDV� \� RWURV� WUDVWRUQRV� DGLFWLYRV�� LQFOX\HQGR� HQ� HOOD�SURJUDPDV�HVSHFtILFRV�IUHQWH�DO�³ERWHOOyQ´�
���7XWHOD�GH ORV�HVWDEOHFLPLHQWRV�
����� 1RUPDWLYD� HVWDWDO� \� YDOHQFLDQD� VREUH� HVWDEOHFLPLHQWRV� \� FRQWDPLQDFLyQ�DF~VWLFD��
(Q� PDWHULD� GH� DFWLYLGDGHV�� OD� QRUPDWLYD� HVWDWDO� WRGDYtD� YLJHQWH�� TXH� WLHQH� FDUiFWHU�EiVLFR�� HV� HO� 5HJODPHQWR� GH� $FWLYLGDGHV� 0ROHVWDV�� ,QVDOXEUHV�� 1RFLYDV� \� 3HOLJURVDV��DSUREDGR� SRU� 'HFUHWR� ���������� GH� ��� GH� QRYLHPEUH�� TXH� FXHQWD� DGHPiV� FRQ� XQ�QRPHQFODWRU�QR�WDVDGR�GH�DFWLYLGDGHV�VXMHWDV� /D�SUiFWLFD�WRWDOLGDG�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�HVSDxRODV�GLVSRQHQ�GH�XQ�DUVHQDO�OHJLVODWLYR�PiV�R�PHQRV�DFWXDOL]DGR�VREUH�OD�SUREOHPiWLFD GH DFWLYLGDGHV�FDOLILFDGDV�DVt�FRPR�GH�FRQWDPLQDFLyQ�DF~VWLFD��
(Q�OD�&RPXQLGDG�9DOHQFLDQD�FRQWDPRV�EiVLFDPHQWH�FRQ�GRV QRUPDV�GH�FDEHFHUD� GH�XQ�ODGR��HQ�PDWHULD�GH�DFWLYLGDGHV�FDOLILFDGDV��OD�*HQHUDOLWDW�DSUREy�OD�/H\��������GH���GH�PD\R�� GH� DFWLYLGDGHV� FDOLILFDGDV�� TXH� FRQWHPSOD� OD� H[LJHQFLD� GH� TXH WRGDV� ODV�DFWLYLGDGHV�VXMHWDV�FXHQWHQ�FRQ�OLFHQFLD�GH�DFWLYLGDG \�VXSHUHQ�XQD�YHULILFDFLyQ�SUHYLD�D�VX� LQLFLR� SDUD� OD� REWHQFLyQ� GHO� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� /D� /H\� SUHYp� OD�FODXVXUD�GH�ODV�DFWLYLGDGHV�FODQGHVWLQDV�FRQ�XQ�VLPSOH�WUiPLWH�GH�DXGLHQFLD� \�FRQWHPSOD�XQ�UpJLPHQ�VDQFLRQDGRU�SDUD�ORV�GLVWLQWRV�WLSRV�GH�LQFXPSOLPLHQWR��VLHQGR�H[LJLEOH�SRU�RWUD� SDUWH� XQD� LQWHUYHQFLyQ� VXFHVLYD� \� FRQVWDQWH GH� OD� $GPLQLVWUDFLyQ HQ� DWHQFLyQ� DO�
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FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� DXWRUL]DGDV�� \� HQ� VX� FDVR�LPSRVLFLyQ� GH� PHGLGDV� FRUUHFWRUDV�� OD� FRPSHWHQFLD� SDUD� LQFRDU� ORV� H[SHGLHQWHV�FRUUHVSRQGH�D�ORV�$\XQWDPLHQWRV��SHUR�OD�&RQVHOOHULD GH�7HUULWRULR�\�9LYLHQGD�GLVSRQH�GH�OD�IDFXOWDG�GH�LQWHUYHQLU�VXEVLGLDULDPHQWH�HQ�FDVR�GH�LQDFWLYLGDG�PXQLFLSDO�
'HWHUPLQDGR�WLSR�GH�DFWLYLGDGHV�FDOLILFDGDV��HQWUH�ODV�TXH�VH�HQFXHQWUDQ�ODV�TXH�PRWLYDQ�OD� UHGDFFLyQ�GH� HVWH� ,QIRUPH�� D� VDEHU�� SXEV�� GLVFRWHFDV�� \� HQ� JHQHUDO� HVWDEOHFLPLHQWRV�FRQ�DPELHQWDFLyQ�PXVLFDO��HQWUDQ�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�QRUPDWLYD�HVSHFtILFD�VREUH�HVSHFWiFXORV��D�VDEHU�� OD�/H\��������GH����GH�IHEUHUR��GH�HVSHFWiFXORV�S~EOLFRV��DFWLYLGDGHV� UHFUHDWLYDV� \� HVWDEOHFLPLHQWRV� S~EOLFRV��(VWD� QRUPD� DYDQ]D� HQ� HO� UpJLPHQ�HVWDEOHFLGR� SRU� OD� OHJLVODFLyQ� GH� DFWLYLGDGHV�� UHSURGXFLHQGR� SDUD� HVWH� WLSR� GH�HVWDEOHFLPLHQWRV� HO� UpJLPHQ� DXWRUL]DWRULR� SUHYLVWR� HQ� OD� /H\� DQWHULRU�� ,PSRQH VLQ�HPEDUJR�FXHVWLRQHV�DGLFLRQDOHV�SRU�UD]yQ�GHO�WLSR�GH�DFWLYLGDG� WDOHV�FRPR�FRQGLFLRQHV�GH�VHJXULGDG��DIRUR��KRUDULRV�GH�DSHUWXUD�\�FLHUUH��UpJLPHQ�VDQFLRQDGRU��HQWUH�RWUDV��
(V� SUHFLVR� GHVWDFDU�� HQ� UHODFLyQ� FRQ� OD� SUREOHPiWLFD� GH� ORV� KRUDULRV� GH� FLHUUH� GH�HVWDEOHFLPLHQWRV�� TXH� OD� FLWDGD� OHJLVODFLyQ�GH� HVSHFWiFXORV�KD� VLGR�GHVDUUROODGD�SRU� HO�'HFUHWR�DXWRQyPLFR����������GH���GH�MXOLR��SRU�HO�TXH�VH�UHJXODQ�ODV�HVSHFLDOLGDGHV�TXH�SXHGHQ� LQWURGXFLUVH� HQ� HO� KRUDULR� JHQHUDO�� (VWD� QRUPD� UHJXOD� HO� SURFHGLPLHQWR� SDUD�HVWDEOHFHU�DPSOLDFLRQHV \�UHGXFFLRQHV�GH�KRUDULRV��DVt�FRPR�KRUDULRV�HVSHFLDOHV��
3DUD�������OD�&RQVHOOHULD GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�DSUREy�OD�2UGHQ GH����GH� GLFLHPEUH� GH� ������ SRU� OD� TXH� VH� UHJXODQ� ORV� KRUDULRV� GH� HVSHFWiFXORV� S~EOLFRV��DFWLYLGDGHV�UHFUHDWLYDV�\�HVWDEOHFLPLHQWRV�S~EOLFRV��
5HVSHFWR� D� OD� SUREOHPiWLFD� HVSHFtILFD� VREUH� HO� UXLGR� H[LVWHQ� GLYHUVDV� GHFODUDFLRQHV�LQWHUQDFLRQDOHV� HQ� ODV� TXH� VH� FXDOLILFD� DO� UXLGR� FRPR� XQ� DJHQWH� FRQWDPLQDQWH� QRFLYR�SDUD�HO�VHU�KXPDQR��GH�ODV�TXH�HV�H[SRQHQWH�OD�GHFODUDFLyQ�UHVXOWDQWH�GHO�&RQJUHVR�GH�0HGLR�$PELHQWH�\�'HVDUUROOR� FHOHEUDGR�HQ�(VWRFROPR�HQ������EDMR� ORV�DXVSLFLRV�GH�ODV�1DFLRQHV�8QLGDV�
$GHPiV� GLVSRQHPRV� HQ� HO� iPELWR� FRPXQLWDULR� GH� XQD� QRUPD� HVSHFtILFD� SDUD� OD�FRUUHFFLyQ� GH� HVWRV� IHQyPHQRV�� FRPR� HV� OD� 'LUHFWLYD� ��������&(� GHO� 3DUODPHQWR�(XURSHR� \� GHO�&RQVHMR�� GH� ��� GH� MXQLR� GH� ����� VREUH� HYDOXDFLyQ� \� JHVWLyQ� GHO� UXLGR�DPELHQWDO�� (VWD� QRUPD� HVWDEOHFH� FRPR� SULQFLSLR� JHQHUDO� OD� QHFHVLGDG� GH� DOFDQ]DU� XQ�³HOHYDGR� JUDGR� GH� SURWHFFLyQ´ GHO� PHGLR� DPELHQWH� \� OD� VDOXG�� VLHQGR� XQR� GH� ORV�REMHWLYRV�D�ORV�TXH�GHEH�WHQGHUVH�SURWHJHU�D�ORV�FLXGDGDQRV�IUHQWH�DO�UXLGR��
(QWUH� VXV�HVWUDWHJLDV�SULQFLSDOHV� ILJXUD�HO� HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�FRPXQHV�GH�PHGLFLyQ�\�HYDOXDFLyQ�GHO�UXLGR��DVt�FRPR�OD�REOLJDWRULHGDG��HQ�ORV�SOD]RV�ILMDGRV�SRU�OD�'LUHFWLYD��GH�FRQWDU�FRQ�PDSDV GH�UXLGR�\�SODQHV�GH�DFFLyQ��'HQRWD�OD�QRUPD�OD�HVSHFLDO�SUHRFXSDFLyQ� TXH� OD� &RPXQLGDG� (XURSHD� KD� DVXPLGR� IUHQWH� D� OD� FRQWDPLQDFLyQ�DF~VWLFD�� \� HQ� SDUWLFXODU�� OD� QHFHVLGDG� GH� DSOLFDU� FRQ� WRGR� ULJRU� HO� ³SULQFLSLR� GH�SUHYHQFLyQ´� D� ILQ� GH� HYLWDU� ODV� PROHVWLDV� GHULYDGDV� GHO� UXLGR� HQ� ODV� DJORPHUDFLRQHV�XUEDQDV�
(Q� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV� HQ� OHJLVODFLyQ� EiVLFD� HQ� PDWHULD� DPELHQWDO�� HO�(VWDGR�GLFWy�UHFLHQWHPHQWH�OD�/H\���������GH����GH�QRYLHPEUH��GHO�UXLGR� (VWD�QRUPD��
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GLFWDGD� HQ� EDVH� D� ORV� WtWXORV� FRPSHWHQFLDOHV� HVWDWDOHV� GH� UHJXODFLyQ� HQ� PDWHULD� GH�ILMDFLyQ�GH�EDVHV�\�FRRUGLQDFLyQ�GH�OD�VDQLGDG��DVt�FRPR�GH�ODV�EDVHV�UHJXODGRUDV�GH�OD�SURWHFFLyQ�DPELHQWDO��HV�D�VX�YH]�XQ�LQVWUXPHQWR�SRU�HO�TXH�VH� LQFRUSRUD� OD�QRUPDWLYD�LQWHUQDFLRQDO \�FRPXQLWDULD�H[SXHVWD�D�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�
/D�QRUPD�SUHFLVD�GHVDUUROOR�UHJODPHQWDULR��SUHYLpQGRVH�HQ�VX�GLVSRVLFLyQ�ILQDO�VHJXQGD�OD� DSUREDFLyQ� GH� XQ� 5HJODPHQWR� *HQHUDO� (VWH� GHVDUUROOR� UHVXOWD� HVHQFLDO� SDUD�� HQWUH�RWURV�DVSHFWRV��GHILQLU�ORV�FULWHULRV�TXH�SHUPLWLUiQ�GHOLPLWDU�ODV�iUHDV�DF~VWLFDV�D�TXH�VH�UHILHUH� OD�/H\��DVt� FRPR� ORV�REMHWLYRV�GH�FDOLGDG�H[LJLEOHV�HQ� IXQFLyQ�GH�FDGD� WLSR�GH�iUHD��7DPELpQ� OD� ILMDFLyQ�GH�YDORUHV� OtPLWH�GH� HPLVLyQ� H� LQPLVLyQ� VHUiQ�GHWHUPLQDGRV�SRU�HO�*RELHUQR��DVt�FRPR�HO�FRQWHQLGR PtQLPR�GH� ORV�SODQHV�DF~VWLFRV� /yJLFDPHQWH��ODV�GLVWLQWDV�QRUPDWLYDV�DXWRQyPLFDV�GHEHUiQ�DGDSWDUVH�D�ORV�HVWiQGDUHV�TXH�VH�ILMHQ�FRQ�FDUiFWHU�EiVLFR��SXGLHQGR�VXSHUDU�VXV�GHWHUPLQDFLRQHV�
/RV�LQVWUXPHQWRV�GH�LQWHUYHQFLyQ�SULQFLSDOHV�TXH�FRQWHPSOD�OD�/H\ VRQ�
�/D� HODERUDFLyQ�� DSUREDFLyQ� \� UHYLVLyQ� GH�PDSDV� GH� UXLGR�� FX\D� ILQDOLGDG� HV� SHUPLWLU�XQD� HYDOXDFLyQ� JOREDO� GH� OD� H[SRVLFLyQ� DF~VWLFD� HQ�XQD�GHWHUPLQDGD� ]RQD�� IDFLOLWDQ� OD�GHILQLFLyQ� GH� REMHWLYRV� \� HVWUDWHJLDV�� \� SRVLELOLWDQ� OD HODERUDFLyQ� IXQGDGD� GH SODQHV�DF~VWLFRV�\�ILMDFLyQ�GH�PHGLGDV�FRUUHFWRUDV�
�/D�GHOLPLWDFLyQ�GH�]RQDV�GH�VHUYLGXPEUH�DF~VWLFD�\�ILMDFLyQ�GHO�UpJLPHQ�DSOLFDEOH�
�'HOLPLWDFLyQ� GH� iUHDV� DF~VWLFDV� LQWHJUDGDV� GHQWUR� GHO� iPELWR� WHUULWRULDO� GHO�PDSD� GH�UXLGR�� HVWDV� iUHDV� VH� GHILQLUiQ FRQIRUPH� D� ORV� FULWHULRV� TXH� DSUXHEH� HO� *RELHUQR�PHGLDQWH� UHJODPHQWR�� \� GHOLPLWDUiQ� HO� WHUULWRULR� HQ� VHFWRUHV� HQ� IXQFLyQ� GHO� XVR�XUEDQtVWLFR�SUHGRPLQDQWH��(Q�FDGD�XQD�GH�HVDV�iUHDV�TXHGDUiQ�GHILQLGRV�ORV�REMHWLYRV�GH�FDOLGDG�DF~VWLFD�FRQIRUPH�D�ODV�SUHYLVLRQHV�UHJODPHQWDULDV�GHO�*RELHUQR�
�/D�HODERUDFLyQ��DSUREDFLyQ�\�UHYLVLyQ�GH�SODQHV�GH�DFFLyQ�HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�FRUUHVSRQGLHQWHV�D�FDGD�PDSD�GH�UXLGR� \�OD�HMHFXFLyQ�GH�ODV�PHGLGDV�HQ�HOORV�FRQWHPSODGRV� (VWH�WLSR�GH�SODQHV�GHEHQ�GHWHUPLQDU�DFFLRQHV�SULRULWDULDV�SDUD�HYLWDU�OD�VXSHUDFLyQ�GH�ORV�YDORUHV�GH�HPLVLyQ�R�LQPLVLyQ��R�HO� LQFXPSOLPLHQWR�GH�ORV�REMHWLYRV�GH�FDOLGDG�DF~VWLFD��DVt�FRPR�SURWHJHU�ODV�³]RQDV�WUDQTXLODV´�HQ�iUHDV�GH�DJORPHUDFLyQ�R�HQ�HO�FDPSR�DELHUWR�
�'HFODUDFLyQ�GH�iUHDV�DF~VWLFDV�FRPR�]RQDV�GH�SURWHFFLyQ�DF~VWLFD�HVSHFLDO� (VWD�ILJXUD�FRQWHPSOD� DTXHOODV� iUHDV� GRQGH� VH� LQFXPSODQ� ORV� REMHWLYRV� GH� FDOLGDG� DF~VWLFD�� DXQ�FXDQGR�ORV�JHQHUDGRUHV�GHO�UXLGR��LQGLYLGXDOPHQWH�FRQVLGHUDGRV��QR�H[FHGDQ�ORV�OtPLWHV�DSOLFDEOHV��6RQ SRU� WDQWR�]RQDV�GRQGH�VH�SURGXFHQ�HIHFWRV�DFXPXODWLYRV�GH� UXLGR�� �(V�REOLJDWRULR�SDUD�HVWDV�]RQDV�OD�HODERUDFLyQ�GH�SODQHV�]RQDOHV�HVSHFtILFRV�SDUD�OD�PHMRUD�DF~VWLFD� TXH� FRQWHQGUiQ� PHGLGDV� FRUUHFWRUDV� WDOHV� FRPR� UHVWULFFLRQHV� KRUDULDV��UHVWULFFLRQHV� DO� WUiILFR�� \� VXVSHQVLyQ� GHO� RWRUJDPLHQWR� GH� DXWRUL]DFLRQHV GH� DSHUWXUD��DPSOLDFLyQ��WUDVODGR�R�PRGLILFDFLyQ�GH�HPLVRUHV�DF~VWLFRV�
�'HFODUDFLyQ� GH� iUHDV� DF~VWLFDV� FRPR� ]RQDV� GH� VLWXDFLyQ� DF~VWLFD� HVSHFLDO� (VWD�GHFODUDFLyQ� VH� SURGXFH� FXDQGR� ODV� PHGLGDV� FRUUHFWRUDV� LQFOXLGDV� HQ� ORV� SODQHV�HVSHFtILFRV�SDUD�XQD�]RQD�GH�SURWHFFLyQ�DF~VWLFD�HVSHFLDO�QR�ORJUDQ�HO�FXPSOLPLHQWR�GH�
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ORV� REMHWLYRV� GH� FDOLGDG� DF~VWLFD�� OD� GHFODUDFLyQ� LPSOLFDUi� OD� QHFHVLGDG� GH� DSOLFDU�PHGLGDV� FRUUHFWRUDV� VLQJXODUHV GLULJLGDV� D� TXH� HQ� HO� ODUJR� SOD]R� VH�PHMRUH� OD� FDOLGDG�DF~VWLFD�\�VH�FXPSODQ�ORV�FULWHULRV�GH�FDOLGDG��
�'HFODUDFLyQ� GH� ]RQDV� WUDQTXLODV� HQ� DJORPHUDFLRQHV� \� ]RQDV� WUDQTXLODV� HQ� FDPSR�DELHUWR��
7HQLHQGR� HQ� FXHQWD� VX� FDUiFWHU� EiVLFR�� OD� QRUPD� TXH� HVWDPRV� DQDOL]DQGR� VyOR� HV�SOHQDPHQWH�DSOLFDEOH�SRU� OD�$GPLQLVWUDFLyQ�HVWDWDO�HQ� ORV�iPELWRV�TXH�FRUUHVSRQGHQ�D�FRPSHWHQFLDV� VHFWRULDOHV� TXH� WLHQH� DWULEXLGDV� �LQIUDHVWUXFWXUDV� YLDULDV�� IHUURYLDULDV��DHURSRUWXDULDV� \� SRUWXDULDV� GH� FRPSHWHQFLD� HVWDWDO��� SHUR� HQ� OD� PD\RU� SDUWH� GH� ODV�VLWXDFLRQHV� HVWDV� QRUPDV GHEHUiQ� VHU� DSOLFDGDV� SRU� OD� $GPLQLVWUDFLyQ� DXWRQyPLFD� \�ORFDO�� 'H� DKt� TXH� OD� /H\� LPSRQJD� HVSHFtILFDPHQWH� VX� FXPSOLPLHQWR� D� GLFKDV�$GPLQLVWUDFLRQHV�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�
([LVWH� XQ� SULPHU� PDQGDWR� HQ� FXDQWR� D� OD� QHFHVLGDG� GH TXH� ORV� SODQHV� WHUULWRULDOHV� \�XUEDQtVWLFRV�WHQJDQ�HQ�FXHQWD�ODV�SUHYLVLRQHV�VHxDODGDV�HQ�HVWD�/H\�\�VX�UHJODPHQWR GH�GHVDUUROOR�� H[LJLHQGR� HQ� OD� GLVSRVLFLyQ� WUDQVLWRULD� VHJXQGD� OD� DGDSWDFLyQ� GH� WRGR� HO�SODQHDPLHQWR� WHUULWRULDO� YLJHQWH� HQ� XQ� SOD]R� GH� �� DxRV� GHVGH� OD� DSUREDFLyQ� GHO�UHJODPHQWR� JHQHUDO� GH� GHVDUUROOR� GH� OD� /H\��(OOR� FRPSRUWDUi� XQ� LPSRUWDQWH� FDPELR� \�DGDSWDFLyQ� HQ� OD� SODQLILFDFLyQ� XUEDQtVWLFD� YLJHQWH� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� TXH�GHEHUi� LQFRUSRUDU� HQ� VX� iPELWR� GH� RUGHQDFLyQ� OD� YHUWLHQWH� DF~VWLFD� FRQIRUPH� D� ORV�FULWHULRV� ILMDGRV� SRU� HO� *RELHUQR�� &RQ� HOOR� VH� IDYRUHFHUi� OD� KRPRJHQHL]DFLyQ� GHO�UpJLPHQ�DSOLFDEOH�HQ�ODV�GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV��KR\�PX\�KHWHURJpQHR�GDGD�OD�GLVSHUVLyQ�GH�OD� OHJLVODFLyQ�DXWRQyPLFD�YLJHQWH��H� LPSXOVDUi�OD� LQWURGXFFLyQ�GH�HVWH�WLSR�GH�HVWiQGDUHV�HQ�HO�SODQHDPLHQWR�XUEDQtVWLFR�\�WHUULWRULDO��
1R� VyOR� OD� /H\� SUHYp� OD� LQWHJUDFLyQ� GH� VXV�PHGLGDV� \� GHWHUPLQDFLRQHV� HQ� OD� YDULDEOH�HVWUDWpJLFD� ±SODQLILFDFLyQ��� VLQR� WDPELpQ� HQ� HO� iPELWR� GH� OD� DFWXDFLyQ� GH� ODV� GLVWLQWDV�$GPLQLVWUDFLRQHV� S~EOLFDV� HQ� ORV� SURFHVRV� GH� DXWRUL]DFLyQ� DPELHQWDO� LQWHJUDGD��HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO��RWRUJDPLHQWR�GH�OD�OLFHQFLD�PXQLFLSDO�GH�DFWLYLGDGHV�FODVLILFDGDV��\�HQ�HO�UHVWR�GH�DXWRUL]DFLRQHV�\�OLFHQFLDV�TXH�FRPSRUWHQ�OD�XWLOL]DFLyQ�GH�HTXLSRV�TXH�SXHGDQ�JHQHUDU�FRQWDPLQDFLyQ�DF~VWLFD�
(VSHFtILFDPHQWH��OD�QRUPD�VHxDOD�TXH�³QLQJXQD�LQVWDODFLyQ��FRQVWUXFFLyQ��PRGLILFDFLyQ��DPSOLDFLyQ� R� WUDVODGR� GH� FXDOTXLHU� WLSR� GH� HPLVRU� DF~VWLFR� SRGUi� VHU� DXWRUL]DGR��DSUREDGR� R� SHUPLWLGR� VX� IXQFLRQDPLHQWR� SRU� OD� $GPLQLVWUDFLyQ� FRPSHWHQWH� VL� VH�LQFXPSOH� OR� SUHYLVWR� HQ� HVWD� /H\� \� HQ� VXV� QRUPDV� GH� GHVDUUROOR� HQ� PDWHULD� GH�FRQWDPLQDFLyQ�DF~VWLFD´� VLHQGR�WRGDV�ODV�DXWRUL]DFLRQHV�UHYLVDEOHV�VLQ�LQGHPQL]DFLyQ��GDGR� VX� FDUiFWHU� UHJODPHQWDULR� X� RSHUDWLYR�� \� OD� QHFHVLGDG� GH� VX� DGDSWDFLyQ� D� ORV�FULWHULRV�\�QLYHOHV�GH�DGHFXDFLyQ�DF~VWLFD�TXH�VH�HVWDEOH]FDQ�
/D�/H\�FRQWHPSOD�OD�SURKLELFLyQ�GH�GDU�OLFHQFLDV�GH�REUD�HQ�]RQDV�GRQGH�VH�LQFXPSODQ�ODV� FRQGLFLRQHV� DF~VWLFDV�� VDOYR� HQ� GHWHUPLQDGRV� VXSXHVWRV� HQ� ORV� TXH� GHEHUi�JDUDQWL]DUVH�HO�FXPSOLPLHQWR�GH�ORV�REMHWLYRV�DF~VWLFRV�HQ�HO�HVSDFLR�DQWHULRU��
/D�QRUPD�H[SXHVWD�GHEH� VHU� OHtGD� HQ� OD�&RPXQLGDG�9DOHQFLDQD� FRPR�XQ�PDUFR�HQ�HO�TXH�GHEH� LQWHJUDUVH� OD�YLJHQWH� OHJLVODFLyQ�GH� FRQWDPLQDFLyQ� DF~VWLFD�� HV�GHFLU�� OD�/H\�
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�������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD��TXH�SDVD�D�FRQIRUPDUVH� FRPR� XQD� QRUPD� GH� GHVDUUROOR� \� DPSOLDFLyQ� GH� OD� SURWHFFLyQ� DPELHQWDO��TXH�GHVGH�OXHJR�QR�SXHGH�RSRQHUVH�D�OR�HVWDEOHFLGR�HQ�OD�QRUPD�PDUFR�HVWDWDO��
8QR� GH� ORV� SULQFLSDOHV� SUREOHPDV� TXH� VH� SODQWHDQ� HQ� UHODFLyQ� FRQ� HVWD� QRUPD� UDGLFD�SUHFLVDPHQWH� HQ� TXH� D� GtD� GH� KR\ QR GLVSRQH GH� GHVDUUROOR� UHJODPHQWDULR�� OR� TXH�GLILFXOWD� OD� DSOLFDFLyQ� GH� OD� PLVPD� D� QXPHURVDV� VLWXDFLRQHV�� HVSHFLDOPHQWH� SRU� HO�UpJLPHQ GH�WUDQVLWRULHGDG�HVWDEOHFLGR�SRU�GLFKD�/H\�
(VWH�H[WUHPR�GHEHUtD�FRUUHJLUVH�D�OD�PD\RU�EUHYHGDG� \D�TXH�OD�DSOLFDFLyQ�GH�OD�/H\�D�ODV� DFWLYLGDGHV� H� LQVWDODFLRQHV� DXWRUL]DGDV� DQWHV� GH� VX� HQWUDGD� HQ� YLJRU� HVWi�FRQGLFLRQDGD� SRU� OD� 'LVSRVLFLyQ� 7UDQVLWRULD� 3ULPHUD� DO� WUDQVFXUVR� GH� XQ� SOD]R� GH� ��PHVHV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GHO� UHJODPHQWR� GH� GHVDUUROOR� GH� OD� /H\�� GHELHQGR�DGDSWDUVH� WRGRV� ORV� HVWDEOHFLPLHQWRV�� (QWUH� WDQWR�� VyOR� HV� DSOLFDEOH� HQ� HO� FDVR� GH�UHDSHUWXUD� GH� HVWDEOHFLPLHQWRV� SUHYLDPHQWH� FODXVXUDGRV�� FXDQGR� VH� UHDOLFHQPRGLILFDFLRQHV�� DPSOLDFLRQHV� R� UHIRUPDV� TXH� H[FHGDQ� ODV� GH� PHUD� KLJLHQH�� RUQDWR� R�FRQVHUYDFLyQ��R�FXDQGR�VH�LQFXPSODQ�GH�PDQHUD�UHLWHUDGD�ORV�FRQGLFLRQDQWHV�DF~VWLFRV�TXH�SHUPLWLHURQ�VX�FRQFHVLyQ��
$� VX� YH]�� OD� 'LVSRVLFLyQ� 7UDQVLWRULD� 6HJXQGD� FRQGLFLRQD� OD� DGDSWDFLyQ� GH� ODV�RUGHQDQ]DV�PXQLFLSDOHV�YLJHQWHV�DQWHV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\� DVt�FRPR�GH�ODV�=RQDV�$F~VWLFDPHQWH�6DWXUDGDV� \D�GHFODUDGDV�� D� OD� DSUREDFLyQ�GHO� FLWDGR� UHJODPHQWR��PRPHQWR� D� SDUWLU� GHO� FXDO� VH� DEUH� XQ� SOD]R� Pi[LPR� GH� XQ� DxR� SDUD HIHFWXDU� ODV�PRGLILFDFLRQHV�\�DGHFXDFLRQHV�TXH�SURFHGDQ�
3RU�HOOR�� OD�&RQVHOOHULD GH�7HUULWRULR�GHEHUtD� LPSXOVDU�DO�Pi[LPR� OD�HODERUDFLyQ�GH OD�FLWDGD�QRUPD��VLQ�SHUMXLFLR�GH�TXH�ORV�$\XQWDPLHQWRV�D�VX�YH]�LQLFLHQ�OD�PRGLILFDFLyQ�GH�VXV�RUGHQDQ]DV�\ GHFODUDFLRQHV�SDUD�DGHFXDUODV�D�OD�/H\��\D�TXH�HO�KHFKR�GH�TXH�QR�VHD�REOLJDWRULR�QR�VLJQLILFD�GHVGH�OXHJR�TXH�QR�SXHGD�\�GHED�KDFHUVH��VLHQGR�GHVHDEOH�XQD SURQWD� DGDSWDFLyQ� HQ� GHIHQVD� GH� ORV� LQWHUHVHV� \� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV�FLXGDGDQRV�
/D�DGDSWDFLyQ�GH�OD�/H\�D�OD�QRUPD�HVWDWDO�EiVLFD�HV�EDVWDQWH�VDWLVIDFWRULD��\D�TXH�HVWD�QRUPD� \D� VH� UHDOL]y� WHQLHQGR� HQ� FXHQWD� OD� QRUPDWLYD� FRPXQLWDULD� TXH� DKRUD� OD�OHJLVODFLyQ� HVWDWDO� WUDVSRQH� FRQ� FDUiFWHU� JHQHUDO�� ([LVWH� HQ� HOOD� XQD� SODQLILFDFLyQ�DF~VWLFD� DXWRQyPLFD� \� ORFDO� ±TXH� LQFOX\H� OD� HODERUDFLyQ� GH� PDSDV� DF~VWLFRV� TXH�FRPSRUWDQ� OD� GHOLPLWDFLyQ� GHO� WHUULWRULR� HQ� iUHDV� GH� FRQWDPLQDFLyQ� DF~VWLFD� WDO� FRPR�SUHYp� OD�QRUPD�HVWDWDO��� DVt� FRPR� LQVWUXPHQWRV� IXQGDPHQWDOHV�GH�FRQWURO�FRPR�VRQ OD�GHFODUDFLyQ�GH�]RQDV�DF~VWLFDPHQWH�VDWXUDGDV��OD�ILMDFLyQ�GH�FRQGLFLRQHV�HVSHFtILFDV�GH�HGLILFDFLyQ�� OD� H[LJHQFLD� GH� HVWXGLRV� DF~VWLFRV� SDUD� OD� REWHQFLyQ� GH� OLFHQFLDV� GH�DFWLYLGDG� OD�ILMDFLyQ�GH�GLVWDQFLDV�SDUD�HYLWDU�IHQyPHQRV�GH�FRQFHQWUDFLyQ��HQWUH�RWURV�
/RV� LQVWUXPHQWRV� MXUtGLFRV� TXH� SRVLELOLWD� OD� /H\� SDUD� OD� HMHFXFLyQ� GH� ODV�PHGLGDV� GH�SURWHFFLyQ� VRQ� D� VX� YH]� VXPDPHQWH� ULJXURVRV�� FRQWHPSODQGR� XQDV� IDFXOWDGHV�FRPSDUWLGDV�GH�LQVSHFFLyQ�\�FRQWURO�WDQWR�D�OD�$GPLQLVWUDFLyQ�ORFDO�FRPR�$XWRQyPLFD��HVWDEOHFLHQGR�XQ�UpJLPHQ�VDQFLRQDGRU�TXH�GHEHQ�GHVDUUROODU�ORV�$\XQWDPLHQWRV��FRQ�OD�SRVLEOH�LQWHUYHQFLyQ�VXEVLGLDULD�GH�OD�&RQVHOOHULD��\�OD�UHVHUYD�GH�OD�IDFXOWDG�GH�UHVROYHU�H[SHGLHQWHV�GH�JUDQ�FXDQWtD�D�OD�FLWDGD�&RQVHOOHULD��/DV�PHGLGDV�VDQFLRQDGRUDV�SXHGHQ�



��

FRQOOHYDU�D�VX�YH]�OD�UHWLUDGD�WHPSRUDO�R�GHILQLWLYD�GH�OD�OLFHQFLD��\�H[LVWH�XQ�WUDWDPLHQWR�EDVWDQWH� JHQHURVR� GH� OD� LQWHUYHQFLyQ� FDXWHODU�� TXH� GHEH� HIHFWXDUVH� HQ� DWHQFLyQ� D� OD�JUDYHGDG� GH� ORV� SHUMXLFLRV�� DO� QLYHO� GH� UXLGR� WUDQVPLWLGR�� DVt� FRPR� HQ� ORV� FDVRV� GH�PROHVWLDV�PDQLILHVWDV D�ORV�YHFLQRV��
&XHVWLyQ�GLVWLQWD�HV�HO�JUDGR�GH�DSOLFDFLyQ�HIHFWLYD�GH�HVWRV�LQVWUXPHQWRV��TXH�FRPR�\D�SXGLPRV�FRPSUREDU�D�WUDYpV�GH�ORV�LQIRUPHV�UHFDEDGRV� HV�LQVXILFLHQWH�
���� 'HUHFKRV�FRQVWLWXFLRQDOHV�\�UXLGR�
'HVGH� XQ� SXQWR� GH� YLVWD� FRQVWLWXFLRQDO�� OD� SUREOHPiWLFD� DVRFLDGD� D� ODV�PROHVWLDV� TXH�FDXVDQ�ORV�HVWDEOHFLPLHQWRV� DVt�FRPR�OD�FRQFHQWUDFLyQ�GH�ORV�PLVPRV�HQ�GHWHUPLQDGDV�iUHDV� UHVLGHQFLDOHV� SRQH� HQ� FXHVWLyQ� HO� QHFHVDULR� HTXLOLEULR� HQWUH� GRV� EORTXHV� GH�GHUHFKRV�FRQVWLWXFLRQDOHV��GH�XQ�ODGR�HO�SULQFLSLR�GH�OD�OLEHUWDG�GH�HPSUHVD UHFRJLGR�HQ�HO� DUWtFXOR����GH� OD�&RQVWLWXFLyQ�� VHJ~Q�HO� FXDO� H[LVWH�XQD� OLEHUWDG�GH� HVWDEOHFLPLHQWR�FRP~QPHQWH� UHFRQRFLGD� HQ� QXHVWUR� VLVWHPD� SDUD� HO� GHVDUUROOR� GH� DFWLYLGDGHV�HFRQyPLFDV� OHJtWLPDV� GH�RWUR� XQ� FRQMXQWR�GH�ELHQHV� \�GHUHFKRV�FRQVWLWXFLRQDOHV��GHO�Pi[LPR� UDQJR� MXUtGLFR�� TXH� SXHGHQ� TXHGDU� DIHFWDGRV� SRU� XQ� HMHUFLFLR� DEXVLYR� R�LQDGHFXDGR� GH� GLFKD� OLEHUWDG�� FRPR� VRQ� ORV� GHUHFKRV� FRQWHPSODGRV� HQ� ORV� DUWtFXORV����GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO����� �LQYLRODELOLGDG�GHO�GRPLFLOLR�� �� �GHUHFKR�D� OD� SURSLHGDG SULYDGD��� ��� �GHUHFKR� D� OD� VDOXG�� �� �GHUHFKR� D� XQ� PHGLR� DPELHQWH�DGHFXDGR�\�D�OD�FDOLGDG�GH�YLGD� \��� �GHUHFKR�D�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��
3DUD�YDORUDU OD�GLPHQVLyQ�MXUtGLFD�GHO�FRQIOLFWR��GHEH WHQHUVH�HQ�FXHQWD�TXH�HO�SULQFLSLR�GH�OLEHUWDG�GH�HPSUHVD�WLHQH�XQ�UDQJR�FRQVWLWXFLRQDO�GH�SURWHFFLyQ�GHVGH�OXHJR�PHQRU�DO�GH� YDULRV� GH� ORV� GHUHFKRV FLWDGRV�� VH� WUDWD� VLPSOHPHQWH� GH� XQ� ³GHUHFKR� GH� ORV�FLXGDGDQRV´�GH�OD�VHFFLyQ�VHJXQGD��FDStWXOR�,,�GHO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ� PLHQWUDV�TXH�HQ�HO�RWUR�ODGR�VH�VLW~DQ�DOJXQRV�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV��(OORQR�VLJQLILFD VLQ�HPEDUJR TXH HVH�GHUHFKR SXHGD�VHU�GHVFRQRFLGR��SHUR�FLHUWDPHQWH�QR�SRGUi�VHU�FRQVLGHUDGR�FRPR�DEVROXWR��LOLPLWDGR�R LQFOXVR�SUHYDOHQWH�
(Q�HVWH�VHQWLGR��QXHVWUR�7ULEXQDO�6XSHULRU�GH�-XVWLFLD GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�VX�6HQWHQFLD�Q~P������GH����GH�HQHUR�GH�������UD]RQD�TXH�³HO�SULQFLSLR�GH�OLEHUWDG�GH�HPSUHVD�HQ�PRGR�DOJXQR�SXHGH�WHQHU�XQ�FDUiFWHU�DEVROXWR��SXGLHQGR�YHUVH�OLPLWDGR�SRU�RWURV�GHUHFKRV��FRPR�SXHGHQ�VHU�HQ�HO�SUHVHQWH�FDVR�HO�GHVFDQVR��OD�VDOXG��OD�LQWLPLGDG�\�HO�PHGLR�DPELHQWH��TXH�HVWH�7ULEXQDO��VLQ�GXGD�DOJXQD��FRQVLGHUD�GH�UDQJR�VXSHULRU�DO�GHO�RFLR�R�DO�GH�OLEHUWDG�GH�HPSUHVD´�
'HO�FDWiORJR�GH�³GHUHFKRV�IXQGDPHQWDOHV´ UHFRJLGRV�HQ�HO�7tWXOR�,��&DStWXOR�,��6HFFLyQ��� SRU�OD�&RQVWLWXFLyQ�(VSDxROD��UHVXOWDQ�DIHFWDGRV�SRU�HO�SUREOHPD�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�DO�PHQRV�ORV�VLJXLHQWHV�GHUHFKRV��
�(Q�SULPHU�WpUPLQR��HO�UHFRJLGR�HQ�HO�DUWtFXOR����&(� HQ�FXDQWR�UHFRQRFH�HO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��FX\D�DIHFFLyQ�HQ�HVWH�FDVR�QR�SUHVHQWD�QLQJXQD�GXGD�WHQLHQGR�HQ�FXHQWD�ORV�HIHFWRV�GHO�UXLGR�HQ�OD�VDOXG�GH�ODV�SHUVRQDV�
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(Q� XQD� LPSRUWDQWH� \� UHFLHQWH� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR�� EDVDGD� HQ GDWRV� GH� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��VH�DILUPD�TXH�OD�H[SRVLFLyQ�UHLWHUDGD�QR�SHUPDQHQWH�GXUDQWH� XQ� SHULRGR� QR� QHFHVDULDPHQWH� VXSHULRU� D� �� PHVHV�� OLPLWDGD� D� ORV� ILQHV� GH�VHPDQD��DVt�FRPR�OD�H[SRVLFLyQ�D�QLYHOHV�GH�UXLGR�HQWUH����\����'%$�GXUDQWH���QRFKHV�VHJXLGDV�� SXHGH� FDXVDU� DIHFWDFLRQHV� GH� WLSR� SVLFROyJLFR�� WUDVWRUQRV� HQ� HO� VXHxR��GHVSHUWDUHV� WHPSUDQRV�� HVWDGR� GH� IDWLJD�� FDQVDQFLR�� LUULWDELOLGDG�� GLVPLQXFLyQ� GH� OD�DWHQFLyQ� \� FRQFHQWUDFLyQ�� SXGLHQGR� OOHJDUVH� D� EURWHV� SVLFyWLFRV� R� D� OD� DSDULFLyQ� GH�VtQWRPDV� YHJHWDWLYRV� WDOHV� FRPR� WDTXLFDUGLDV�� KLSHUWHUPLDV�� KLSHUIDJLD�� FHIDOHDV��JDVWUDOJLDV��H� LQFUHPHQWR�HQ�OD�VHQVDFLyQ�GH�KDPEUH��/DV�DQWHULRUHV�FRQVHFXHQFLDV�VRQ�WRGDYtD�PiV�JUDYHV�HQ�HO� FDVR�GH� ORV�QLxRV�� D� ORV�TXH�SXHGH�SURGXFLU� WUDVWRUQRV�HQ� VXFRQGXFWD��DVt�FRPR�ODV�PXMHUHV�HPEDUD]DGDV��D�TXLHQHV�SXHGH�LQWHUIHULU�HQ�VX�HPEDUD]R�\�RULJLQDU�XQ�SDUWR�SUHPDWXUR�DGHPiV�GH�VRPHWHU�D�HVWUpV�DO�IHWR��676�Q�����������GH����GH�IHEUHUR�GH��������
/D FRQWDPLQDFLyQ� DF~VWLFD�� DXQ� QR� VLHQGR� FRQWLQXDGD� \� SHUPDQHQWH�� SXHGH� DIHFWDU�JUDYHPHQWH�D�OD�VDOXG�GH�ODV�SHUVRQDV��DPpQ�GH�SURGXFLU�XQD�OyJLFD�PHUPD�HQ�OD�FDOLGDG�GH� YLGD� GH� ORV� LQGLYLGXRV�� 1R� HV� SUHFLVR� DEXQGDU�PiV� VREUH� XQ� KHFKR� VREUDGDPHQWH�FRQVWDWDGR�
�3RU� RWUD� SDUWH�� HO� UXLGR DIHFWD� GLUHFWDPHQWH� DO� GHUHFKR� IXQGDPHQWDO� SUHYLVWR� HQ� HO�DUWtFXOR������&(��TXH�GHFODUD�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��\�SRU�WDQWR�OD�QHFHVLGDG�GH�JDUDQWL]DU� XQ� HVSDFLR� GLJQR� DO� LQGLYLGXR� LQPXQH� D� FXDOTXLHU� LQPLVLyQ� H[WHUQD� TXH�SHUWXUEH�VX�GLVIUXWH� $Vt�OR�KD�YHQLGR�GHVWDFDQGR�OD�MXULVSUXGHQFLD�PiV�DYDQ]DGD�WDQWR�D�QLYHO�LQWHUQR�FRPR�LQWHUQDFLRQDO�
&DEH� UHVDOWDU�� HQ� XQ� SULPHU� QLYHO�� OD� 6HQWHQFLD� GHO� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV�+XPDQRV�HQ�HO�FDVR�/ySH]�2VWUD��GH���GH�GLFLHPEUH�GH�������(Q�HVWH�FDVR��OD�LQWHUHVDGD�UHFXUUtD� HQ� EDVH D� OD� SDVLYLGDG� \� WROHUDQFLD� TXH� GHPRVWUDEDQ� ODV� DXWRULGDGHV� ORFDOHV�IUHQWH�D�PROHVWLDV�GHULYDGDV�GH�RORUHV��UXLGRV�\�KXPRV��TXH�DIHFWDEDQ�D�VX�GRPLFLOLR��(V�VLJQLILFDWLYR� HQ� HVWD� 6HQWHQFLD� TXH� VH� DFRJHQ� ODV� SUHWHQVLRQHV� GHO� LQWHUHVDGR� LQFOXVR�WHQLHQGR� HQ� FXHQWD� OD� EDMD� DIHFFLyQ� D� VX� VDOXG� GH� ODV� SHUWXUEDFLRQHV� FRQVWDWDGDV��³QDWXUDOPHQWH�� XQD� JUDYH� FRQWDPLQDFLyQ� GHO� DPELHQWH� SXHGH� DIHFWDU� HO� ELHQHVWDU� GHO�LQGLYLGXR�H�LPSHGLUOH�GLVIUXWDU�GH�VX�KRJDU�GH�WDO�PRGR�TXH�VH�DWDFD�VX�YLGD�SULYDGD�\�IDPLOLDU�VLQ�SRQHU��VLQ�HPEDUJR�VX�VDOXG�HQ�SHOLJUR´��'HFODUD�HO�7ULEXQDO� OD�YLRODFLyQ�GHO� DUWtFXOR� �� GHO� 7UDWDGR�� HQ� FXDQWR� TXH� HO� (VWDGR� QR� LQWHUYLQR� DGHFXDGDPHQWH� SDUD�ORJUDU�HO�QHFHVDULR�HTXLOLEULR�HQWUH�HO� LQWHUpV�HFRQyPLFR�GH� OD�SREODFLyQ�� \� HO�GHUHFKR�GHO�FLXGDGDQR DO�UHVSHWR�GH�VX�GRPLFLOLR�\�VX�YLGD�SULYDGD�\�IDPLOLDU�
/D� 6HQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� Q�� ��������� GH� ��� GH� PD\R� FRQHFWD� ODV�PROHVWLDV�SURGXFLGDV�SRU�UXLGRV�FRQ�ORV�GHUHFKRV�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�HO�GHUHFKR� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR�� HQ� UHODFLyQ� FRQ� HO� OLEUH� GHVDUUROOR� GH� OD�SHUVRQDOLGDG���(Q�HVWH�FDVR��OD�UHFXUUHQWH�GHQXQFLDED�OD�SDVLYLGDG�GH�OD�$GPLQLVWUDFLyQ�PXQLFLSDO� DQWH� HO� IODJUDQWH� LQFXPSOLPLHQWR� GH� OD� OHJDOLGDG� SRU� ORV� HVWDEOHFLPLHQWRV�VLWXDGRV� HQ� XQ� iUHD� GHFODUDGD� ]RQD� DF~VWLFDPHQWH� VDWXUDGD�� SHUVLVWLHQGR� HQ� OD� YtD�S~EOLFD� XQ� QLYHO� GH� UXLGR� QRFWXUQR� SRU� HQFLPD� GH� ORV� ��� G%$�� 6HxDOD� HO� 7ULEXQDO��³FXDQGR� OD� H[SRVLFLyQ� FRQWLQXDGD� D� XQRV� QLYHOHV� LQWHQVRV� GH� UXLGR� SRQJD� HQ� JUDYH�SHOLJUR� OD� VDOXG� GH� ODV� SHUVRQDV�� HVWD� VLWXDFLyQ� SRGUi� LPSOLFDU� XQD� YXOQHUDFLyQ� GHO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��DUW�����&(�´��
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&RQWLQ~D� VHxDODQGR�� ³SRGHPRV� FRQFOXLU� TXH� XQD� H[SRVLFLyQ� SURORQJDGD� D� XQRV�GHWHUPLQDGRV�QLYHOHV�GH� UXLGR�TXH�SXHGDQ�REMHWLYDPHQWH� FDOLILFDUVH� FRPR�HYLWDEOHV R�LQVRSRUWDEOHV�� KD� GH� PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO� GHUHFKR� IXQGDPHQWDO� D� OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��HQ�HO�iPELWR�GRPLFLOLDULR��HQ�OD�PHGLGD�HQ�TXH�LPSLGDQ�R�GLILFXOWHQ�JUDYHPHQWH�HO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG´��
(Q�HO�LQWHUHVDQWH�YRWR�SDUWLFXODU�D�HVWD�6HQWHQFLD��HODERUDGR�SRU�HO�0DJLVWUDGR�0DQXHO�-LPpQH]�GH�3DUJD��KDFH�UHIHUHQFLD�D�OD�³YHUWLHQWH�VXEMHWLYD�GHO�DUWtFXOR������&(´��\�SRU�WDQWR�D�OD�QHFHVLGDG�GH�DYDQ]DU�HQ�OD�FRQH[LyQ�HQWUH�HO�GHUHFKR�D�OD�FDOLGDG�GH�YLGD�HQ�HO�PDUFR�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR��\�ORV�GHUHFKRV�IXQGDPHQWDOHV�UHFRJLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ��
8Q� FRPSHQGLR� GH� WRGDV� HVWDV� GRFWULQDV� SXHGH� YHUVH� HQ� OD� LPSRUWDQWH� 6HQWHQFLD� GHO�7ULEXQDO� &RQVWLWXFLRQDO� GH� ��� GH� IHEUHUR� GH� ������ DFHUFD� GHO� UXLGR� \� WXWHOD� GH� ORV�GHUHFKRV�IXQGDPHQWDOHV�
1R�IDOWDQ�DVt�PLVPR�QXPHURVDV�UHVROXFLRQHV�GHO�7ULEXQDO�6XSUHPR�IUHQWH�D�HVWH�WLSR�GH�SHUWXUEDFLRQHV�� TXH� SRQHQ� HQ� UHODFLyQ� FRQ� HVWRV� GHUHFKRV� D� OD� LQDFWLYLGDG�DGPLQLVWUDWLYD�� FRQ� FRQVHFXHQFLDV� GLYHUVDV� HQ� IXQFLyQ� GHO� RUGHQ� MXULVGLFFLRQDO�FRUUHVSRQGLHQWH���
(Q�SULPHU�WpUPLQR��GHEHPRV�UHIHULUQRV�D� OD�6HQWHQFLD�GH�OD�6DOD�GH�OR�&LYLO�GHO�76�Q������������ GH� ��� GH� DEULO�� HQ� OD� TXH� VH� UHVXHOYH� VREUH� XQD� SUHWHQVLyQ� LQGHPQL]DWRULD�IUHQWH�DO�$\XQWDPLHQWR�GH�$OJXD]DV �0XUFLD���$GHPiV�GH�UHLWHUDU�OD�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWLPLGDG�\�GRPLFLOLR�GHO�DUWtFXOR����GH�OD�&(��TXH�VH�H[WLHQGH�D�³QXHYDV�IRUPDV�R�SURFHGLPLHQWRV� TXH� DOWHUDQ� JUDYHPHQWH� OD� SD]� IDPLOLDU� \� HO� HQWRUQR� HQ� TXH� VH�GHVDUUROOD�OD�YLGD�tQWLPD�R�SULYDGD´�FRPR�HO�UXLGR��SUHVHQWD�FRPR�QRYHGDG�OD�FRQGHQD�D� OD�&RUSRUDFLyQ� ORFDO� SRU� UHVSRQVDELOLGDG� FLYLO�� H[� DUW�� ����� GHO�&&�� DO� WROHUDU� \� QR�DFWXDU�GHELGDPHQWH�IUHQWH�D�ODV�SHUWXUEDFLRQHV�DF~VWLFDV�VXIULGDV�SRU�HO�LQWHUHVDGR�
(Q�XQD�LPSRUWDQWH�\�QRYHGRVD�6HQWHQFLD��OD�-XULVGLFFLyQ�3HQDO�KD�RSWDGR�SRU�DGHODQWDU�OD� EDUUHUD� GH� OD� SXQLFLyQ� D� FRQGXFWDV� JUDYHV� JHQHUDGRUDV� GH� FRQWDPLQDFLyQ� DF~VWLFD��6HxDOD�OD�6HQWHQFLD�TXH�³SRU�WRGR�OR�TXH�VH�GHMD�PHQFLRQDGR��HO�UHFXUUHQWH�KD�FUHDGR�XQD�VLWXDFLyQ�GH�JUDYH�SHOLJUR�SDUD�OD�LQWHJULGDG�ItVLFD��SVtTXLFD��LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��ELHQHVWDU�\�FDOLGDG�GH�YLGD�GH�ORV�YHFLQRV�GHO�LQPXHEOH�TXH�SXGLHUDQ�UHVXOWDU�DIHFWDGRV� SRU� ODV� LQPLVLRQHV� GH� UXLGR� SURFHGHQWHV� GH� 6DOD� GH� )LHVWD� GH� OD� TXH� HUD�UHVSRQVDEOH��KDELpQGRVH�FRQFUHWDGR HQ�ULHVJR�GH�JUDYH�SHUMXLFLR�SDUD�OD�VDOXG�GH�HVWDV�SHUVRQDV�� 6H� KD� VXSHUDGR�� SXHV�� HO� XPEUDO� TXH� VHSDUD� HO� LOtFLWR� PHUDPHQWH�DGPLQLVWUDWLYR� GHO� LOtFLWR� SHQDO´� �676� Q�� ��������� GH� ��� GH� IHEUHUR� GH� ������� /D�6HQWHQFLD� HV�XQD� OODPDGD�GH� DWHQFLyQ� FODUtVLPD� D ORV�SRGHUHV�S~EOLFRV� HQ� FXDQWR� D� OD�FRUUHFFLyQ� GH� HVWDV� VLWXDFLRQHV�� H� LQFRUSRUD� XQ� DQiOLVLV� FRPSOHWR� GH� ORV� DQWHFHGHQWHV�MXUtGLFRV�TXH�FRQVWDQ�HQ�OD�PDWHULD�
(Q�HO�iPELWR�GH�OD�MXULVGLFFLyQ�FRQWHQFLRVD��SXHGHQ�REVHUYDUVH�GLYHUVDV�UHVROXFLRQHV�HQ�ODV�TXH VH�FRQHFWDQ� HVWRV�ELHQHV� MXUtGLFRV�FRQ� ORV�GHUHFKRV� IXQGDPHQWDOHV�DQDOL]DGRV��SXGLHQGR� FLWDUVH� DO� UHVSHFWR� OD� 6HQWHQFLD� GH� ��� GH�PDU]R� GH� ������&DEH� GHVWDFDU� DVt�PLVPR�OR�HVWDEOHFLGR�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�



��

UHVSHFWR D� OD� YXOQHUDFLyQ� GH� ORV� GHUHFKRV� GHO� DUWtFXOR� ����� \� �� GH� OD� &(� �LQWLPLGDG�SHUVRQDO� \� IDPLOLDU� H� LQYLRODELOLGDG� GHO� GRPLFLOLR��� HQ� VX� 6HQWHQFLD� GH� �� GH� MXOLR� GH�������HQ�OD�TXH�FRQFOX\H�TXH�³XQD�H[SRVLFLyQ�SURORQJDGD�D�XQRV�GHWHUPLQDGRV�QLYHOHV�GH� UXLGR�� TXH�SXHGDQ�REMHWLYDPHQWH� FDOLILFDUVH� FRPR�HYLWDEOHV� H� LQVRSRUWDEOHV�� KD�GH�PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO� GHUHFKR� IXQGDPHQWDO� D� OD� LQWLPLGDG� SHUVRQDO� \�IDPLOLDU�� HQ� HO� iPELWR� GRPLFLOLDULR�� HQ� OD� PHGLGD� HQ� TXH� LPSLGDQ� R� GLILFXOWHQ�JUDYHPHQWH� HO� OLEUH� GHVDUUROOR� GH� OD� SHUVRQDOLGDG�� VLHPSUH� \� FXDQGR� OD� OHVLyQ� R�PHQRVFDER�SURYHQJD�GH�DFWRV�X�RPLVLRQHV�GH�HQWHV�S~EOLFRV�D�ORV�TXH�VHD�LPSXWDEOH�OD�OHVLyQ�SURGXFLGD�´
(QWUH�ORV�³GHUHFKRV�\�GHEHUHV�GH�ORV�FLXGDGDQRV´��UHFRJLGRV�HQ�OD�VHFFLyQ����GHO�7tWXOR�,��&DStWXOR�,�GH�OD�&(��TXHGD�DIHFWDGR�HO�GHUHFKR�D�OD�SURSLHGDG�SULYDGD�UHFRJLGR�HQ�HO�DUWtFXOR�����HQ�FXDQWR�HO�GLVIUXWH�GHO�FRQWHQLGR�HVHQFLDO�GH�GLFKR�GHUHFKR�SXHGH�YHUVH�VHULDPHQWH� OLPLWDGR� SRU� HVWDV� SUiFWLFDV�� 3RU� RWUD� SDUWH�� VRQ� YDULRV� ORV� ³3ULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD�VRFLDO�\�HFRQyPLFD´�DIHFWDGRV��\�HQ�SDUWLFXODU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����HQ�FXDQWR�DO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DVt�FRPR��VLQJXODUPHQWH��HO�GHUHFKR� UHFRQRFLGR� HQ� HO� DUWtFXOR� ���&(� D� GLVIUXWDU� GH� XQ�PHGLR� DPELHQWH� DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��
(O�DSDUWDGR�VHJXQGR�GH�HVWH�~OWLPR�SUHFHSWR�H[LJH�D� ORV�SRGHUHV�S~EOLFRV�YHODU�SRU� OD�SURWHFFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV��GHELHQGR�SRU�HOOR�DFWXDU�GH�PDQHUD�GHFLGLGD� IUHQWH� D� ODV� VLWXDFLRQHV� TXH� SHUMXGLTXHQ� ORV� HVWiQGDUHV� PtQLPRV� GH�FRQYLYHQFLD��(O�GHUHFKR�D�OD�FDOLGDG�GH�YLGD�VH�DEUH�SDVR�FRQ�IXHU]D�HQ�ORV�~OWLPRV�DxRV�WDQWR�HQ�HO�iPELWR�OHJLVODWLYR�FRPR�MXULVSUXGHQFLDO�
&RURODULR�GH�WRGR�OR�DQWHULRU�HV�OD�DIHFWDFLyQ�GHO�DUWtFXOR����&(��TXH�UHFRJH HO�GHUHFKR�GH�WRGRV�ORV�HVSDxROHV�D�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��GHELHQGR�ORV�SRGHUHV�S~EOLFRV�SURPRYHU� ODV� FRQGLFLRQHV� QHFHVDULDV� \� HVWDEOHFHU� ODV� QRUPDV� SHUWLQHQWHV� SDUD� KDFHU�HIHFWLYR�HVWH�GHUHFKR�
(Q�GHILQLWLYD��WHQLHQGR�HQ�FXHQWD�HO�FRQIOLFWR�HQWUH�DPERV�JUXSRV�GH�GHUHFKRV��OR�FLHUWR�HV� TXH� ORV� SRGHUHV� S~EOLFRV� \� ORV� FLXGDGDQRV� GHEHQ� GLULJLU� VXV� HVIXHU]RV� D� WUDWDU� GH�FRQFLOLDU� HO� UHVSHWR� D� DPEDV� H[SHFWDWLYDV�� WDQWR� OD� GHO� HPSUHVDULR� TXH� QHFHVLWD� SDUD�PDQWHQHU�VX�IRUPD�GH�YLGD�GHVDUUROODU�OD�DFWLYLGDG��HO�XVXDULR�TXH�WLHQH�GHUHFKR�DO�RFLR��\ ORV�YHFLQRV�TXH�WLHQHQ�XQ�GHUHFKR�LUUHQXQFLDEOH�DO�GHVFDQVR��
'H�DKt�TXH�ORV� LQVWUXPHQWRV�MXUtGLFRV�TXH�OD� OHJLVODFLyQ�GH�DFWLYLGDGHV��HVSHFWiFXORV�\�GH�FRQWDPLQDFLyQ�DF~VWLFD�GHWHUPLQDQ�SDUD�FRQFLOLDU�DPERV�GHUHFKRV�±DXWRUL]DFLRQHV�\�VX� VHJXLPLHQWR� FXPSOLPLHQWR� GH� FRQGLFLRQHV� WpFQLFDV� GH� ORV� ORFDOHV�� LQVRQRUL]DFLyQ��FXPSOLPLHQWR� GH� KRUDULRV��PHGLGDV� XUEDQtVWLFDV� SDUD� HYLWDU� OD� FRQFHQWUDFLyQ� GH� XVRV��FDPSDxDV�GH�LQIRUPDFLyQ�\�FRQFLHQFLDFLyQ��HWF���GHEDQ�VHU�DSOLFDGDV�FRQ�HO�PD\RU�ULJRU�SDUD�LQGXFLU�XQ�FRPSRUWDPLHQWR�UHVSRQVDEOH�HQ�HO�VHFWRU� DVt�FRPR�XQRV�KiELWRV�HQ�ORV�XVXDULRV�GH�PD\RU�UHVSHWR�SDUD�ORV�FLXGDGDQRV�DIHFWDGRV�



���

�����'LVFLSOLQD�GH�HVWDEOHFLPLHQWRV�
/D� JHQHUDFLyQ� GH� FRQWDPLQDFLyQ� DF~VWLFD� SUHVHQWD� XQ� RULJHQ� SULPDULR�� HO�HVWDEOHFLPLHQWR� GH� RFLR� FRQ� DPELHQWDFLyQ� PXVLFDO�� (O� SULQFLSLR� GH� OD� OLEHUWDG� GH�HPSUHVD� SHUPLWH� D� WRGR� FLXGDGDQR� LQLFLDU� XQD� DFWLYLGDG� GH� HVWDV� FDUDFWHUtVWLFDV�� SHUR�GLFKD�OLEHUWDG�HVWDUi�FRQGLFLRQDGD�WDQWR�SRU�HO�XVR�XUEDQtVWLFR�FRPR�SRU�OD�REWHQFLyQ�GH�OLFHQFLDV� GH� DFWLYLGDG� TXH� VyOR� GHEHQ� VHU� RWRUJDGDV� SUHYLD� FRPSUREDFLyQ� GH� TXH� OD�DFWLYLGDG�QR�JHQHUDUi�PROHVWLDV�DO�YHFLQGDULR�WDQWR�HQ�PDWHULD�GH� UXLGRV�FRPR�KXPRV��RORUHV�� X� RWUR� WLSR� GH� LQPLVLRQHV�� (O� ORFDO�� OyJLFDPHQWH�� GHEHUi� FRQWDU� FRQ� WRGRV� ORV�PHGLRV� GH� LQVRQRUL]DFLyQ� \� PHGLGDV� FRUUHFWRUDV� TXH� SHUPLWDQ� KDFHU� UHDOLGDG� VX�LQRFXLGDG�UHVSHFWR�D�WHUFHURV�
/RV� FLXGDGDQRV� VH�TXHMDQ� VLQ� HPEDUJR�GH�TXH� HQ�PXFKtVLPDV�RFDVLRQHV� HVD� VLWXDFLyQ�LGHDO�QR�VH�SURGXFH��SUROLIHUDQGR�DFWLYLGDGHV�TXH�JHQHUDQ�PROHVWLDV�FRQ�OD�SHUPLVLYLGDGGH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV�� $QWH� XQ� SUREOHPD� GH� HVWD� QDWXUDOH]D� OD�$GPLQLVWUDFLyQ� D� PHQXGR� R� QR� UHDFFLRQD� R� UHDFFLRQD� GH� XQD� PDQHUD� WDQ� OHQWD� TXH�HWHUQL]D�HO�SUREOHPD��(O�DEDQLFR�GH�VLWXDFLRQHV HV�PX\ DPSOLR�\�GH�DOJXQD�PDQHUD�KD�LGR� GHVWLOiQGRVH� D� OR� ODUJR� GH� HVWH� LQIRUPH�� LQDFWLYLGDG� IUHQWH� D� HVWDEOHFLPLHQWRV�FODQGHVWLQRV��IUHQWH�D�DFWLYLGDGHV�FRQ�OLFHQFLD�TXH�VLQ�HPEDUJR�LQLFLDQ�VX�DFWLYLGDG�VLQ�OD� SUHYLD� FRPSUREDFLyQ� IDYRUDEOH�� LQKLELFLyQ� IUHQWH� D� GHQXQFLDV� GHO� LQWHUHVDGR� SRU�FDPELRV�HQ�OD�DFWLYLGDG��GHWHULRUR�GH�ODV�FRQGLFLRQHV�GH�LQVRQRUL]DFLyQ��LQHILFDFLD�HQ�OD�WUDPLWDFLyQ�GH�SURFHGLPLHQWRV�VDQFLRQDGRUHV� \�GH�LPSRVLFLyQ�GH�PHGLGDV�FRUUHFWRUDV��TXH VH�GHMDQ FDGXFDU R�QR�UHFLEHQ�HO�DGHFXDGR�LPSXOVR��LQHILFDFLD�HQ�HO�VHJXLPLHQWR�GH�ODV�DFWLYLGDGHV HQ�FXDQWR�DO� FXPSOLPLHQWR�GH�PHGLGDV�FRUUHFWRUDV�� LQDSOLFDFLyQ�GH� ORV�DFXHUGRV�GH�FLHUUH�GH�DFWLYLGDGHV��HWF�
)UHQWH�D�HOOR�HV�LPSUHVFLQGLEOH�XQ�PD\RU�ULJRU��HILFDFLD�\�FHOHULGDG�HQ�HO�HMHUFLFLR�GH�ODV�SRWHVWDGHV GLVFLSOLQDULDV� IUHQWH�D� ORV�HVWDEOHFLPLHQWRV�TXH�LQFXPSODQ�FRQ� OD�QRUPDWLYD�DPELHQWDO��
'HEH�VHxDODUVH�TXH�HO�HMHUFLFLR�DGHFXDGR�GH� WDOHV�SRWHVWDGHV QR�HV�XQ�GHVHR��VLQR�XQD�REOLJDFLyQ�MXUtGLFD�TXH�FRUUHVSRQGH�D�OD�$GPLQLVWUDFLyQ�HQ�HO�PDUFR�GH�VXV�IXQFLRQHV�\�TXH�DGHPiV�UHVXOWD�LUUHQXQFLDEOH��(O�DUWtFXOR����GH�OD�/H\���������GH����GH�QRYLHPEUH��GH� UpJLPHQ� MXUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV� \� GHO� SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�HVWDEOHFH�TXH�OD�FRPSHWHQFLD�HV�LUUHQXQFLDEOH�\�GHEH�VHU�HMHUFLGD�SRU� ORV�yUJDQRV�TXH� OD� WHQJDQ�DWULEXLGD� FRPR�SURSLD�� OR�TXH�FRQVWLWX\H�XQ� LPSHUDWLYR�MXUtGLFR�GH�DSOLFDFLyQ�QHFHVDULD�
/D� LQHMHFXFLyQ� GH� OD� FRPSHWHQFLD� GHEH� FRPSRUWDU� ODV� FRQVHFXHQFLDV� MXUtGLFDV�FRUUHVSRQGLHQWHV��WDQWR�HQ�HO�PDUFR�GH�OD�UHVSRQVDELOLGDG�GLVFLSOLQDULD�GHO�IXQFLRQDULR��GH� GDUVH� ORV� SUHVXSXHVWRV� SDUD� HOOR�� FRPR� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD� SURSLD�$GPLQLVWUDFLyQ� IUHQWH� D� ORV� SHUMXLFLRV� LUURJDGRV� DO� LQWHUHVDGR� FRPR� FRQVHFXHQFLD�GLUHFWD� GH� OD� LQDFWLYLGDG� \� SRU� WDQWR� GHO� IXQFLRQDPLHQWR� DQRUPDO� GH� ORV� VHUYLFLRV�S~EOLFRV�
3DUD�PHMRUDU� OD�DWHQFLyQ�DO�FLXGDGDQR��FRQVLGHUDPRV�QHFHVDULR�VLPSOHPHQWH�XQ�PD\RU�ULJRU� HQ� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV� TXH� \D� HVWiQ� FRQWHPSODGDV� HQ� OD� OHJLVODFLyQ�� VL�ELHQ�SDUD�HOOR�UHVXOWDUtD�FRQYHQLHQWH GRWDU�GH�PiV�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV�WDQWR�



���

D� OD�3ROLFtD� ORFDO�� FRQ�HVSHFLDOL]DFLyQ�GH�VXV� IXQFLRQHV�HQ�$\XQWDPLHQWRV�PHGLDQRV�\�JUDQGHV�� FRPR� D� ODV� VHFFLRQHV� \� QHJRFLDGRV� HQFDUJDGRV� GH� OD� WUDPLWDFLyQ� GH� ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�FRUUHVSRQGLHQWHV��
6LJXHQ D� FRQWLQXDFLyQ� DOJXQDV� SDXWDV� GH� FRQGXFWD� TXH� GHEHUtDQ� PDQLIHVWDUVH� HQ� ORV�SURWRFRORV�GH�LQWHUYHQFLyQ�IUHQWH�D�VLWXDFLRQHV�GH�LQFXPSOLPLHQWR�
�(Q�HO� FDVR�GH�HVWDEOHFLPLHQWRV� VLQ� OLFHQFLD�� � HO� DUWtFXOR����GH� OD�/H\��������GH���GH�PD\R�� GH� DFWLYLGDGHV FDOLILFDGDV�� GLVSRQH� TXH� OD� $GPLQLVWUDFLyQ� DFWXDQWH� ³SRGUi´DFRUGDU� OD� FODXVXUD� LQPHGLDWD GH� DFWLYLGDGHV� FODQGHVWLQDV� FRQ� OD� ~QLFD� FDXWHOD� GH�RWRUJDU�DO�WLWXODU�GH�OD�PLVPD�XQ�SOD]R�GH����GtDV�GH�DXGLHQFLD��
/D� GHVDIRUWXQDGD� OLWHUDOLGDG� GHO� SUHFHSWR� KD� PRWLYDGR� GXGDV� HQ� FXDQWR� DO� FDUiFWHU�LPSHUDWLYR� R� SRWHVWDWLYR� GH� OD� DGRSFLyQ� GH� HVWD� PHGLGD�� VLQ� HPEDUJR�� HV� QHFHVDULR�VHxDODU� TXH� WDOHV� GXGDV� KDQ� TXHGDGR� VXSHUDGDV� SRU� OD� MXULVSUXGHQFLD� HQ� FXDQWR� TXH�UHLWHUDGDV�6HQWHQFLDV�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�KDQ�YHQLGR�UHFRQRFLHQGR�HO�FDUiFWHU�LPSHUDWLYR�GH�HVWD�PHGLGD��WRPDQGR�FRPR�UHIHUHQFLD�GH�QXHYR� ORV� SULQFLSLRV� GH� OHJDOLGDG�� LUUHQXQFLDELOLGDG� GH� OD� FRPSHWHQFLD�� \� HILFDFLD�� DVt�FRPR�YDORUDQGR�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�DIHFWDGRV��
$EVROXWDPHQWH� FODULILFDGRUD� HV� OD� 6HQWHQFLD� GHO� 76-� GH� OD� &RPXQLGDG� 9DOHQFLDQD�����������GH���GH� MXOLR��TXH� WUDV�KDFHU� UHIHUHQFLD�D� ORV�SULQFLSLRV�DQWHV�FRQVLGHUDGRV��VHxDOD� TXH� ³QLQJXQD� LQGXVWULD� R� ORFDO� SXHGH� WUDQVPLWLU� PiV� UXLGRV� \� RORUHV� TXH� ORV�SHUPLWLGRV�� VX� VLWXDFLyQ� GHYLHQH� LOHJDO�� GH� QR� FRQWDU� FRQ� OLFHQFLD�� SRUTXH� HV�FODQGHVWLQD�\�GHEH�SURFHGHUVH�D�VX�FODXVXUD��\�FDVR�GH�FRQWDU�FRQ�OLFHQFLD��SRUTXH�HVWi�LQFXPSOLHQGR�ODV�FRQGLFLRQHV�GH�OD�PLVPD�\�OD�QRUPDWLYD�YLJHQWH��HQ�HVWH�~OWLPR�FDVR�GHEHUi�UHTXHUtUVHOH�SDUD�TXH�DMXVWH�VXV�UXLGRV��RORUHV��YLEUDFLRQHV�HWF��D�OD�OLFHQFLD�\�VL�QR�TXLHUH�R�QR�SXHGH��WDPELpQ�SURFHGHU�OD�FODXVXUD´�
(Q� FXDQWR� D� OD� MXVWLILFDFLyQ� GHO� FDUiFWHU� LPSHUDWLYR� GH� OD� PHGLGD� GH� FODXVXUD�� OD�6HQWHQFLD� WRPD�FRPR�UHIHUHQFLD� OR�HVWDEOHFLGR�SRU� OD�6HQWHQFLD�GH���GH�DEULO�GH�������FX\R� IXQGDPHQWR� MXUtGLFR� VHJXQGR� HVWDEOHFH� ³GRV� SUHPLVDV� FRQYLHQH� DQDOL]DU�� D�� OD�DFWXDFLyQ�GHO�$\XQWDPLHQWR�FRQIRUPH�DO�DUWtFXOR����HV�SRWHVWDWLYD ������OD�VDOD�GLVFUHSD������ HV� GHFLU�� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV� WLHQHQ� XQDV� FRPSHWHQFLDV� TXH�� GDGD� OD�VLWXDFLyQ�GH�KHFKR�WLHQHQ�QHFHVDULDPHQWH�TXH�HMHUFHU��GH�OR�FRQWUDULR�VX�LQDFWLYLGDG�HV�FRQWUDULD�D�GHUHFKR´��6LJXH�GLFLHQGR� OD�6HQWHQFLD�TXH� OD� WROHUDQFLD�GHO�$\XQWDPLHQWR�³KD�YXOQHUDGR�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�HVSDxROD�TXH�H[LJH�HILFDFLD ����� FRQ�VRPHWLPLHQWR�SOHQR�D� OD�/H\� \�DO�'HUHFKR�� \�KD� YXOQHUDGR�HO� DUWtFXOR������&(�� HQ� HO�VHQWLGR�GH�TXH�WRGR�FLXGDGDQR�WLHQH�GHUHFKR�D�OD�WUDQTXLOLGDG�HQ�VX�GRPLFLOLR´�
6yOR�HQ�HO�VXSXHVWR�GH�TXH�OD�DFWLYLGDG�FRQWDUD�FRQ�XQD�DXWRUL]DFLyQ�SURYLVLRQDO��R�HQ�HO�FDVR� GH� TXH� DFWLYLGDGHV� DXWRUL]DGDV� LQFXPSOLHUDQ� DOJXQDV� GHWHUPLQDFLRQHV� GH� VX�OLFHQFLD��R�TXH�SRU�HO�FDUiFWHU�RSHUDWLYR�UHJODPHQWDULR�GH�HVWDV�DXWRUL]DFLRQHV�GHELHUDQ�DGDSWDUVH�D�QXHYDV�FLUFXQVWDQFLDV��FDEUtD�RSRQHU�D�OD�DSOLFDFLyQ�LQPHGLDWD�GH�OD�PHGLGD�GH� FODXVXUD� HO� SULQFLSLR� GH� SURSRUFLRQDOLGDG�� \� HQ� FRQVHFXHQFLD� OD� FRQYHQLHQFLD� GH�DGRSWDU� PHGLGDV� TXH� JDUDQWL]DQGR� OD� FRQWLQXLGDG� GH� OD� DFWLYLGDG� HVWDEOHFLHUDQ� XQD�REOLJDFLyQ�GH�DGDSWDFLyQ�SURJUHVLYD�



���

�6L� HO� HVWDEOHFLPLHQWR FXHQWD� FRQ� OLFHQFLD� SHUR� FDUHFH� GH� DFWD� GH� FRPSUREDFLyQ�� OD�DFWLYLGDG�QR�SXHGH�IXQFLRQDU�WDO�FRPR�VHxDOD�HO�DUWtFXOR���GH�OD�PLVPD�QRUPD��1R�H[LVWH�HQ� OD�/H\�XQD�SUHYLVLyQ�HVSHFLDO� HQ�FXDQWR� D� OD�SRVLELOLGDG�GH�GHFUHWDU� HO� FLHUUH�GH� OD�DFWLYLGDG�PHGLDQWH�XQ�SURFHGLPLHQWR�VXPDULR��OR�TXH�VLQ�HPEDUJR�QR�GHEH�IRPHQWDU�OD�WROHUDQFLD� DQWH� HVWH� WLSR� GH� VLWXDFLRQHV�� (O� $\XQWDPLHQWR� GHEH� UHDOL]DU� D� OD� PD\RU�EUHYHGDG OD�RSRUWXQD�YLVLWD�GH�FRPSUREDFLyQ��QR�DXWRUL]DQGR� OD� DSHUWXUD�KDVWD�TXH� VH�DFUHGLWH� TXH� WRGDV� ODV� FRQGLFLRQHV� GHO� ORFDO� VRQ� IDYRUDEOHV� SDUD� HYLWDU� PROHVWLDV� DO�YHFLQGDULR��
/D� LPSHUDWLYLGDG� GH� HVWD� FRPSUREDFLyQ� VH� H[WLHQGH� HVSHFLDOPHQWH� ODV� FRQGLFLRQHV�DF~VWLFDV�GHO�ORFDO��HQ�FXDQWR�OD�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD�HVWDEOHFH�TXH�³(O�$\XQWDPLHQWR��SUHYLDPHQWH�D�OD�FRQFHVLyQ�GH�OD� OLFHQFLD�GH�DSHUWXUD�R�DXWRUL]DFLyQ�GH� IXQFLRQDPLHQWR�� YHULILFDUi� OD� HIHFWLYLGDG�GH�ODV�PHGLGDV�FRUUHFWRUDV�DGRSWDGDV�HQ�FXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\´� (VWR�FRPSRUWD�D� QXHVWUR� MXLFLR�� SRU� XQ� ODGR�� XQD� FRPSUREDFLyQ� WpFQLFD� SUHYLD� D� OD� FRQFHVLyQ� GH� OD�OLFHQFLD�GH�DSHUWXUD��D�SDUWLU�GH�OD�YDORUDFLyQ�GHO�HVWXGLR�DF~VWLFR�TXH�GHEH�DFRPSDxDUVH�D�OD�VROLFLWXG�GH�OLFHQFLD�VHJ~Q�SUHYp�HO�DUWtFXOR������GH�OD�/H\��\�SRU�RWUR��OD�QHFHVLGDG�GH� TXH� DQWHV� GH� LQLFLDU� OD� DFWLYLGDG� VH� SUDFWLTXH� LQVSHFFLyQ� HQ� OD� TXH� VH� UHDOLFH� XQD�PHGLFLyQ� VRQRPpWULFD� TXH� DFUHGLWH� HO� FXPSOLPLHQWR� GH� ODV� QLYHOHV� GH� LQPLVLyQ� HQ� HO�IXQFLRQDPLHQWR�GH�OD�DFWLYLGDG�
7pQJDVH�HQ�FXHQWD�SRU�RWUD�SDUWH TXH�OD�/H\�SUHYp�TXH�VL�HO�$\XQWDPLHQWR�QR�JLUD�GLFKD�YLVLWD�HQ�HO�SOD]R�GH����GtDV�GHVGH�TXH�IXH�VROLFLWDGD��OD�DFWLYLGDG�SXHGH�LQLFLDUVH��VL�HVWR�RFXUULHUD��HO�$\XQWDPLHQWR�SXHGH�\�GHEH�JLUDU� OD�YLVLWD�\�HIHFWXDU� ODV�FRPSUREDFLRQHV�SURFHGHQWHV�� FRQ� ODV� FRQVHFXHQFLDV� TXH� FRUUHVSRQGDQ HQ� FDGD� FDVR�� HQ� SDUWLFXODU��LPSRVLFLyQ� GH�PHGLGDV� FRUUHFWRUDV�� (O� DUWtFXOR� ���� LQFRUSRUD� XQ� VXSXHVWR� GH� VLOHQFLR�DGPLQLVWUDWLYR HVWLPDWRULR�SDUD�HO�VXSXHVWR�GH�TXH�HO�VROLFLWDQWH�GH�OD�FRPSUREDFLyQ�QR�REWHQJD� UHVSXHVWD�� OR� TXH VLQ� HPEDUJR� QR� HQHUYD� HO� HMHUFLFLR� GH� ODV� SRWHVWDGHVPXQLFLSDOHV� GH� FRQWURO� \� VHJXLPLHQWR� GH� OD� DFWLYLGDG�� TXH� VRQ� FRQVXVWDQFLDOHV� D� HVWH�WLSR�GH�DXWRUL]DFLRQHV�UHJODPHQWDULDV�X�RSHUDWLYDV��
�$FWLYLGDGHV�DXWRUL]DGDV�TXH�JHQHUDQ�PROHVWLDV��&RPR�\D�KHPRV�YHQLGR� LQGLFDQGR�� OD�HVSHFLDO�QDWXUDOH]D�GH�HVWH�WLSR�GH�DXWRUL]DFLRQHV GHWHUPLQD�XQD�REOLJDFLyQ�SRU�SDUWH�GH�ODV� $GPLQLVWUDFLRQHV� FRPSHWHQWHV� GH� VHJXLPLHQWR�� LQVSHFFLyQ� \� YLJLODQFLD� GH� OD�DFWLYLGDG��/D�$GPLQLVWUDFLyQ�QR�SXHGH�LQKLELUVH�GH�VXV�REOLJDFLRQHV�GH�FRPSUREDFLyQ�FRQVWDQWH� GH� OD� DFWLYLGDG�� GHELHQGR� HMHUFHU� HVWD� SRWHVWDG�� $Vt� VH� GHVSUHQGH� GH� OR�HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV� GH� OD� /H\� ������� GH� �� GH� PD\R� GH�DFWLYLGDGHV�FDOLILFDGDV�
(Q� HVWH� VHQWLGR�� FDEH� UHFRUGDU� DTXt� OD� 6HQWHQFLD� GHO� 7ULEXQDO� GH� -XVWLFLD� GH� OD�&RPXQLGDG�9DOHQFLDQD�Q~P������������GH�IHFKD���GH�MXOLR��TXH�VH�UHILHUH�SUHFLVDPHQWH�D� OD�FRQIRUPLGDG�GH�DTXHOODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�GH�FRQWURO�TXH� VH�GHVSOLHJDQ�GXUDQWH� HO� HMHUFLFLR� GH� OD� DFWLYLGDG� DXWRUL]DGD�� FRQVLGHUiQGRODV� FRPSDWLEOHV� FRQ� HO�SULQFLSLR� GH� LUUHWURDFWLYLGDG� GH� GLVSRVLFLRQHV� VDQFLRQDGRUDV� GHO� DUWtFXOR� ���� GH� OD�&RQVWLWXFLyQ�(VSDxROD�
6HxDOD� HO� 7ULEXQDO�� ³OD� SDUWH� UHFXUUHQWH� LQYRFD� HO� DUW�� ���� GH� OD� &RQVWLWXFLyQ� TXH�JDUDQWL]D� HO� SULQFLSLR� GH� LUUHWURDFWLYLGDG� GH� ODV� GLVSRVLFLRQHV� VDQFLRQDGRUDV� QR�
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IDYRUDEOHV�R�UHVWULFWLYDV�GH�GHUHFKRV�LQGLYLGXDOHV�TXH�DILUPD�KD�VLGR�LQIULQJLGR�SRU�OD�&RUSRUDFLyQ�/RFDO��DO�WHQHU�RWRUJDGD�/LFHQFLD�0XQLFLSDO�GH�DSHUWXUD�\�IXQFLRQDPLHQWR�GHO�EDU�VLWR�HQ�OD�=RQD�$F~VWLFDPHQWH�6DWXUDGD�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�WDO�2UGHQDQ]D��6LQ�HPEDUJR��EDVWD�SDUD�UHFKD]DU�HO�SUHVHQWH�PRWLYR�GH�LPSXJQDFLyQ�HO� DGYHUWLU� TXH� QR� HVWDPRV� HQ� SUHVHQFLD� GH� QLQJXQD� GLVSRVLFLyQ� VDQFLRQDGRUD� R�UHVWULFWLYD�GH�GHUHFKRV� LQGLYLGXDOHV�� GH� ODV� FRPSUHQGLGDV� HQ� HO� iPELWR� GHO� H[SUHVDGR�SUHFHSWR�FRQVWLWXFLRQDO��GHEH�WHQHUVH�HQ�FXHQWD�TXH��FRPR�WLHQH�GHFODUDGR�HO�7ULEXQDO�6XSUHPR��6HQWHQFLD�GH����GH�RFWXEUH�GH�������$U���������HQWUH�RWUDV��HO�RWRUJDPLHQWR�GH� XQD� OLFHQFLD� GH� HVWD� QDWXUDOH]D� SXHGH� FDOLILFDUVH� FRPR� XQD� DXWRUL]DFLyQ�DGPLQLVWUDWLYD� GH� WUDFWR� FRQWLQXR�� TXH� GD� OXJDU� D� XQD� UHODFLyQ� SHUPDQHQWH� HQWUH� HO�WLWXODU� \� HO� PXQLFLSLR�� SXHV� HVWH� ~OWLPR� SXHGH� HMHUFHU� DFWLYLGDGHV� GH� LQVSHFFLyQ� \�FRUUHFFLyQ� GH� ODV� FRQGLFLRQHV� HQ� TXH� VH HMHUFH� OD� DFWLYLGDG�� \D� TXH�� \� DVt� OR� WLHQH�GHFODUDGR�HVWD�PLVPD�6DOD� �6HFFLyQ�7HUFHUD� HQ�6HQWHQFLD�GH����GH�RFWXEUH�GH�������$U���������ODV�UHIHULGDV�OLFHQFLDV�SRU�VX�QDWXUDOH]D�QR�HQWUDxDQ�XQ�GHUHFKR�LQPXWDEOH�HQ�VX�GLVIUXWH��VLQR�TXH�GHEHUiQ�DMXVWDUVH�D�GLDULR�D�ODV�QHFHVLGDGHV�VRFLDOHV�\�XUEDQDV��GH� WDO�PDQHUD� TXH� VX� UHJXODFLyQ�PXQLFLSDO� FRQ� FDUiFWHU� UHVWULFWLYR� HQ� PRGR� DOJXQR�SXHGH�FDOLILFDUVH�GH�VDQFLRQDGRUD�´
'HVGH�OXHJR��OD�DFWLYLGDG�GHEH�FXPSOLU�FRQ�ORV�OtPLWHV�GH�LQPLVLyQ�DF~VWLFD�SUHYLVWRV�HQ�OD� /H\� ������� GH� �� GH� GLFLHPEUH�� GH� SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�� DVt�FRPR� HQ� VX� FDVR� ORV� HVWDEOHFLGRV� HQ� ODV� RUGHQDQ]DV�PXQLFLSDOHV� FRUUHVSRQGLHQWHV� (O�DUWtFXOR� ��� GH� OD� /H\� SUHYp� HQ� VX� DSDUWDGR� VHJXQGR� TXH� WDQWR� ORV� $OFDOGHV� FRPR� OD�&RQVHOOHULD GH�7HUULWRULR�SXHGHQ�RUGHQDU�YLVLWDV�GH�LQVSHFFLyQ�\�PHGLGDV�GH�YLJLODQFLD�UHVSHFWR�D�WRGDV�ODV�DFWLYLGDGHV��OR�TXH�QR�VH�FRQGLFLRQD�D�QLQJ~Q�SUHVXSXHVWR�IRUPDO�±SUHYLD� GHQXQFLD� R� GH� RILFLR� QL� WHPSRUDO� ±SXGLHQGR� UHDOL]DUVH� HQ� FXDOTXLHU�PRPHQWR�GXUDQWH�HO�IXQFLRQDPLHQWR�GH�OD�DFWLYLGDG��
&RPR�KHPRV�FRPSUREDGR�D�SDUWLU�GH�ORV�LQIRUPHV�UHFLELGRV��OD�LQWHUYHQFLyQ�VH�UHDOL]D�KDELWXDOPHQWH�SUHYLD�GHQXQFLD�GH�FLXGDGDQRV�DIHFWDGRV��VL�ELHQ�FRQYHQGUtD�SRWHQFLDU�ODV�FDPSDxDV�GH�LQVSHFFLyQ�SHULyGLFD�GH�HVWDEOHFLPLHQWRV�
�0D\RU� HILFDFLD� HQ� OD� WUDPLWDFLyQ�SDUD� DJLOL]DU� OD� LPSRVLFLyQ�GH�PHGLGDV�R� LQFOXVR� OD�FODXVXUD� &RPR�UHJOD�JHQHUDO��DQWH�VLWXDFLRQHV�SDWROyJLFDV��VH�REVHUYD�H[FHVLYD�OHQWLWXG�HQ�OD�LQLFLDFLyQ�\�SRVWHULRU�WUDPLWDFLyQ�GH�H[SHGLHQWHV��HWHUQL]iQGRVH�ODV�PROHVWLDV�TXH�YLHQHQ� D� VRSRUWDU� ORV� YHFLQRV�� 5HVXOWD� HVHQFLDO� XQD� PD\RU� FHOHULGDG� \� HILFDFLD� HQ� OD�DSOLFDFLyQ� GH�PHGLGDV�� LQFOXLGD� OD� FODXVXUD� GHO� HVWDEOHFLPLHQWR� WHPSRUDO� R� GHILQLWLYD��(OOR� VH� GHVSUHQGH� GHO� SULQFLSLR� GH� HILFDFLD� UHFRJLGR� HQ� ORV� DUWtFXORV� ���� GH� OD�&RQVWLWXFLyQ�(VSDxROD�\���GH�OD�/H\���������GH����GH�QRYLHPEUH�
�,QWHUYHQFLyQ� VXEVLGLDULD� (VWH� HV� XQ� FDPSR� SUiFWLFDPHQWH� LQH[SORUDGR� SRU� OD�$GPLQLVWUDFLyQ� DXWRQyPLFD�� EDMR� XQD� VXSXHVWD� LQWHUSUHWDFLyQ� H[WHQVLYD� GHO� SULQFLSLR�FRQVWLWXFLRQDO�GH�OD�DXWRQRPtD�ORFDO TXH�QR�FRQVLGHUDPRV�GHED�FRQFXUULU�HQ�HVWH�WLSR�GH�VXSXHVWRV�
(O�DPSDUR�MXUtGLFR�GH�HVWD�PRGDOLGDG�GH�LQWHUYHQFLyQ�HV�GREOH HQ�FXDQWR�YLHQH�UHFRJLGDWDQWR� HQ� OD� OHJLVODFLyQ� GH� DFWLYLGDGHV� FRPR� HQ� OD� GH� FRQWDPLQDFLyQ� DF~VWLFD�� DGHPiV��QRV�SDUHFH�HVSHFLDOPHQWH�LPSRUWDQWH�HQ�FXDQWR�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�HVWi�PiV�DOHMDGD� GHO� Q~FOHR� GHO� FRQIOLFWR�� \� SRU� WDQWR� PXFKR� PHQRV� PHGLDWL]DGD� SRU� ORV�



���

FRPSRQHQWHV� VXEMHWLYRV TXH� D� PHQXGR� VH� SUHVHQWDQ� HVSHFLDOPHQWH� HQ� SHTXHxRV� \�PHGLDQRV�PXQLFLSLRV�
/D�/H\��������GH���GH�PD\R�HVWDEOHFH�HQ�VX�DUWtFXOR����TXH�OD�IDFXOWDG�SDUD�DFRGDU�OD�LQLFLDFLyQ�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�FRUUHVSRQGH�D�ORV�$OFDOGHV�\�VXEVLGLDULDPHQWH�DO�&RQVHOOHU�FRPSHWHQWH��(O�DUWtFXOR����GH�OD�/H\��������GH���GH�GLFLHPEUH�GLVSRQH�SRU�VX�SDUWH�TXH OD� FRPSHWHQFLD�SDUD� DFRUGDU� OD� LQLFLDFLyQ�GHO� SURFHGLPLHQWR� VDQFLRQDGRU�FRUUHVSRQGH�HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�D�ORV�$OFDOGHV�\�VXEVLGLDULDPHQWH�DO�&RQVHOOHU��(Q�HVWH�~OWLPR�VXSXHVWR�OD�/H\�FRQILJXUD�XQ�SURFHGLPLHQWR�SDUD�HQFDX]DU�OD�LQWHUYHQFLyQ� VXEVLGLDULD� TXH� SDVD� SRU� OD� SUHYLD� FRPXQLFDFLyQ� GH� ORV� KHFKRV DO�$\XQWDPLHQWR� SDUD� ORJUDU� VX� LQWHUYHQFLyQ� WUDQVFXUULGR� XQ� PHV� VLQ� TXH� VH� KD\D�DGRSWDGR PHGLGD�DOJXQD��OD�&RQVHOOHULD SRGUi HIHFWXDU�XQ�QXHYR�UHTXHULPLHQWR� R�HQ�VX�FDVR�SURFHGHU�D�OD�LQFRDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�GDQGR�FXHQWD�DO�$\XQWDPLHQWR�GH�FXDQWDV�UHVROXFLRQHV�DGRSWH�
(VWD�SRWHVWDG�WLHQH�D�VX�YH]�SHUIHFWR�HQFDMH�HQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\��������GH���GH�DEULO��GH�EDVHV�GHO�UpJLPHQ�ORFDO�
�����&RQFHQWUDFLyQ�GH ORV�HVWDEOHFLPLHQWRV�GH�RFLR���
(O� HIHFWR� DGLWLYR GHO� UXLGR� HQ� ]RQDV� GH� XVR� GRPLQDQWH� UHVLGHQFLDO� HV XQ� SUREOHPD�JHQHUDOL]DGR�HQ�QXPHURVRV�PXQLFLSLRV�GH� OD�&RPXQLGDG�9DOHQFLDQD��3HVH�D�TXH� FDGD�XQR�GH�ORV� ORFDOHV�SRVHD�VXV�OLFHQFLDV�\�FXHQWH�FRQ�ODV�PHGLGDV�FRUUHFWRUDV�DGHFXDGDV�SDUD�QR�VHU�IRFRV�PROHVWRV�GH�HPLVLyQ�LQGLYLGXDOPHQWH�FRQVLGHUDGRV��VX�FRQFHQWUDFLyQ�JHQHUD� IOXMRV� GH� SHUVRQDV� TXH� DGHPiV� VH� VLW~DQ� HQ� VX� H[WHULRU� \� SURGXFHQ� JUDYHV�SUREOHPDV�GH�UXLGR�
)UHQWH� D� HVWH� SUREOHPD� OD� OHJLVODFLyQ� DXWRQyPLFD� YDOHQFLDQD� FXHQWD� FRQ� YDULDV�SRVLELOLGDGHV�TXH�GHEHQ�GHVDUUROODUVH�FRQ�HVSHFLDO�ULJRU�
�(O� DUWtFXOR� ��� GH� OD� /H\� ������� GH� �� GH� GLFLHPEUH�� SUHYp� OD� WpFQLFD� GH� ILMDFLyQ� GH�GLVWDQFLDV�HQWUH�DFWLYLGDGHV�D� WUDYpV�GH� ODV�RUGHQDQ]DV�\�SODQHV�DF~VWLFRV�PXQLFLSDOHV��(VWD�HV�XQD�SRVLELOLGDG�GHVDUUROODGD�SRU�DOJXQRV�$\XQWDPLHQWRV�WDO�FRPR�KHPRV�SRGLGR�FRPSUREDU�HQ�EDVH�D�ORV�LQIRUPHV UHFLELGRV��VL�ELHQ�VX�HILFDFLD�HV�UHODWLYD�WRGD�YH]�TXH�VXHOHQ� VHU� GLUHFWULFHV� UHFLHQWHV� TXH� QR� KDQ� HYLWDGR� OD� LPSODQWDFLyQ� HQ� HO SDVDGR� GH�DFWLYLGDGHV�TXH�VLJXHQ�IXQFLRQDQGR�
(Q� WRGR�FDVR��HVWH� WLSR�GH�PHGLGDV�VRQ� LPSUHVFLQGLEOHV�\�PX\�HIHFWLYDV�SDUD�HYLWDU� OD�FUHDFLyQ�GH�QXHYRV�SUREOHPDV��\�SXHGHQ�DGHPiV�UHJLU�HQ�]RQDV�\D�VDWXUDGDV�SDUD�HYLWDU�QXHYDV�LPSODQWDFLRQHV�
�(O�DUWtFXOR ���GH�OD�FLWDGD�/H\�FRQWHPSOD�OD�LQFRUSRUDFLyQ�HQ�OD�SODQLILFDFLyQ�JHQHUDO�XUEDQtVWLFD� GHO� PXQLFLSLR� GH� XQ� HVWXGLR� DF~VWLFR� TXH� SHUPLWD� HYDOXDU� ODV� GLVWLQWDV�VLWXDFLRQHV�\�DGRSWDU�ODV�GHFLVLRQHV�FRUUHVSRQGLHQWHV��6L�H[LVWH�SODQLILFDFLyQ�DF~VWLFD��HO�SODQ� JHQHUDO� GHEH� WHQHUOD� HQ� FXHQWD� SDUD� GHVDUUROODU� VXV� GHWHUPLQDFLRQHV�� (VWDV�SUHYLVLRQHV� VRQ� LPSRUWDQWHV� HQ� FXDQWR� GHEHQ� FRQGLFLRQDU� OD� GHFLVLyQ� GHO� SODQLILFDGRU�UHVSHFWR�D�OD�XELFDFLyQ�GH�XVRV�\�ORV�FRQGLFLRQDQWHV�SDUD�HOOR��
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6L� H[LVWHQ� ]RQDV� HVSHFLDOPHQWH VHQVLEOHV�SRU�SUREOHPDV�GH� FRQWDPLQDFLyQ� DF~VWLFD�� HO�SODQHDPLHQWR� SXHGH� GHFLGLU� OD� OLPLWDFLyQ� GH� GHWHUPLQDGRV� XVRV�� SURSLFLDQGR� VX�XELFDFLyQ�HQ�iUHDV�GRQGH�QR�JHQHUHQ�PROHVWLDV��8QD�GH�ODV� ILQDOLGDGHV�GH�OD�DFWLYLGDG�XUEDQtVWLFD�� VHJ~Q� UH]D� HO� DUWtFXOR� ����J� GH� OD� /H\� ������� GH� ��� GH� QRYLHPEUH��UHJXODGRUD� GH� OD� DFWLYLGDG XUEDQtVWLFD�� HV� OD� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� XUEDQR��GHELHQGR�HQWHQGHUVH�LQFOXLGR�HQ�HVWH�FRQFHSWR�HO�PHGLR�DPELHQWH�DF~VWLFR��'H�DKt�TXH�ODV� GHFLVLRQHV� GH� FDOLILFDFLyQ� XUEDQtVWLFD� ±XVRV� \� DSURYHFKDPLHQWRV� \� ]RQLILFDFLyQ�GHEDQ� WHQHU� HQ� FXDQWD� HVWD�YHUWLHQWH�� H� LQFOXVR�SURPRYHU� OD�SURJUHVLYD� UHXELFDFLyQ GH�ORV�XVRV�PROHVWRV�
/D� UHORFDOL]DFLyQ� SXHGH� IDYRUHFHUVH PHGLDQWH� VLVWHPDV� FRQFHUWDGRV� TXH� SHUPLWDQ�DFHOHUDU� \� IDFLOLWDU� HO� WUDVODGR GH� DFWLYLGDGHV� D�]RQDV�QR�SUREOHPiWLFDV�� SDUD� OR�TXH� OD�ILJXUD�GHO�FRQYHQLR�GH�SODQHDPLHQWR�R�LQFOXVR�GH�JHVWLyQ�XUEDQtVWLFD�SXHGH�UHVXOWDU�XQ�LQVWUXPHQWR�DGHFXDGR�
�3UHFLVDPHQWH� SRU� ODV� HYLGHQWHV� OLPLWDFLRQHV IiFWLFDV� TXH� RSHUDQ� FRQ� UHVSHFWR� D� ORV�DQWHULRUHV� iPELWRV� GHFLVLRQDOHV ±VLWXDFLRQHV� GH� FRQFHQWUDFLyQ� \D� FRQVROLGDGDV��� OD�OHJLVODFLyQ�GH�FRQWDPLQDFLyQ�DF~VWLFD�FUHD�RWUR�WLSR�GH�LQVWUXPHQWRV�GH�FRQWURO��'RV�VRQ�ORV� LQVWUXPHQWRV� IXQGDPHQWDOHV� D� HVWH� UHVSHFWR�� OD� DSUREDFLyQ� GH� SODQHV� DF~VWLFRV�PXQLFLSDOHV�\ OD�GHFODUDFLyQ�GH�³=RQD�$F~VWLFDPHQWH�6DWXUDGD´�
/D�SULPHUD�GH�ODV�WpFQLFDV��UHJXODGD�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\��������GH���GH�GLFLHPEUH��WLHQH�SRU�REMHWR�LGHQWLILFDU�ODV�iUHDV�DF~VWLFDV�H[LVWHQWHV�HQ�HO�0XQLFLSLR�FRQ�HO�REMHWR�GH�DGRSWDU�PHGLGDV�TXH�SHUPLWDQ� OD�SURJUHVLYD� UHGXFFLyQ�GH� ORV�QLYHOHV�VRQRURV��(O�DOFDQFH�GH�HVWRV�SODQHV�HV�JHQHUDO��SRU�OR�TXH�QR�VH�UHILHUH�H[FOXVLYDPHQWH�D�ODV� ]RQDV� GRQGH� H[LVWD� FRQFHQWUDFLyQ� GH� HVWDEOHFLPLHQWRV� GH� RFLR�� SHUR� OyJLFDPHQWH�LQFOXLUiQ�GHWHUPLQDFLRQHV�GLULJLGDV�D�GLVFLSOLQDU�HVWH�WLSR�GH�iUHDV�
(Q�SDUWLFXODU��HO�DUWtFXOR����FRQWHPSOD�OD�ILJXUD�GHO�³SODQ�]RQDO´��GHVWLQDGR�HQ�HO�PDUFR�GHO� 3ODQ� DF~VWLFR� PXQLFLSDO� D� GLVFLSOLQDU� HVSHFtILFDPHQWH� DTXHOODV� ]RQDV� HQ� ODV� TXH�³H[LVWDQ�QXPHURVDV�DFWLYLGDGHV GHVWLQDGDV�OD�XVR�GH�HVWDEOHFLPLHQWRV�S~EOLFRV�\�QLYHOHV�GH�UHFHSFLyQ�HQ�HO�DPELHQWH�H[WHULRU��SURGXFLGRV�SRU�OD�VXSHUSRVLFLyQ�GH�ODV�P~OWLSOHV�DFWLYLGDGHV� H[LVWHQWHV� \� SRU� OD� DFWLYLGDG� GH� ODV� SHUVRQDV� TXH XWLOLFHQ� HVWRV�HVWDEOHFLPLHQWRV´�� (VWH� WLSR� GH� SODQHV� GHEHQ� FRQWHQHU� ODV� PHGLGDV� QHFHVDULDV� SDUD�ORJUDU TXH�OD�]RQD�GLVSRQJD�GH�XQ�QLYHO�VRQRUR�LQIHULRU�D�ORV�OtPLWHV�HVWDEOHFLGRV�HQ�HO�$QH[R�,,�GH�OD�QRUPD�
&RPR� \D� VH� KD� LQGLFDGR�� ORV� 3ODQHV� DF~VWLFRV� PXQLFLSDOHV� VRQ� REOLJDWRULRV� HQ�0XQLFLSLRV�GH�PiV�GH�������KDELWDQWHV��OR�TXH�QR�VLJQLILFD�TXH�ORV�0XQLFLSLRV�PHQRUHV�QR�SXHGDQ�OOHYDUORV�D�HIHFWR��(VWRV�SODQHV�SHUPLWHQ��D�SDUWLU�GHO�GLDJQyVWLFR�TXH�UHVXOWH�GHO�PDSD� DF~VWLFR�� RUGHQDU� ODV� DFWLYLGDGHV� LPSODQWDGDV� R� TXH� VH� SUHWHQGDQ� LPSODQWDU��HVWDEOHFHU SURJUDPDV� GH� PLQLPL]DFLyQ� GHO� UXLGR�� HVWDEOHFHU� VLVWHPDV� GH� FRQWURO� GH�UXLGR��\�FXDOHVTXLHUD�RWUDV�PHGLGDV�TXH�UHVXOWHQ�RSRUWXQDV�
6L� WDOHV�SODQHV� VRQ� VyOR�REOLJDWRULRV�SDUD� HVH� WLSR�GH�PXQLFLSLRV�� QR�RFXUUH� OR�PLVPR�FRQ�ORV�3ODQHV�=RQDOHV��TXH�GHEHQ�VHU DSUREDGRV�FXDQGR�HQ�HO�PXQLFLSLR�H[LVWD�XQD�R�YDULDV�iUHDV�VRPHWLGDV�D�VDWXUDFLyQ�DF~VWLFD��FRQ�LQGHSHQGHQFLD�GH�VX�SREODFLyQ��'HEH�
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UHVDOWDUVH� OD� WUDVFHQGHQFLD� GH� HVWRV� SODQHV�� TXH� OD� SURSLD� /H\� UHFRQRFH� DO� SULRUL]DUORV�LQFOXVR� HQ� ORV� 0XQLFLSLRV� GH� PiV� GH ������� KDELWDQWHV� FRQ� UHVSHFWR� D� ORV� SODQHV�DF~VWLFRV�PXQLFLSDOHV��GH�PDQHUD�TXH�HV�SRVLEOH�VX�DSUREDFLyQ�SUHYLD�
-XQWR�D� OD�SODQLILFDFLyQ�DF~VWLFD�� ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\�FRQWHPSODQ�OD�ILJXUD�GH�ODV�³=RQDV�$F~VWLFDPHQWH�6DWXUDGDV´��TXH�FRPR�SXGLPRV�FRPSUREDU�QR�KDQ�VLGR�SUiFWLFDPHQWH�GHVDUUROODGDV�HQ�OD�&RPXQLGDG�9DOHQFLDQD��
(V�LPSRUWDQWH�VHxDODU�TXH�OD�GHFODUDFLyQ�QR�HV�SRWHVWDWLYD��VLQR�LPSHUDWLYD�HQ�FXDQWR�VH�GHQ� ODV� FRQGLFLRQHV�SUHYLVWDV� HQ� HO� DUWtFXOR������GH� OD�/H\��7DOHV� FRQGLFLRQHV� VRQ� ODV�VLJXLHQWHV��
³6H� VREUHSDVHQ� GRV� YHFHV� SRU� VHPDQD� GXUDQWH� WUHV� VHPDQDV� FRQVHFXWLYDV�� R� WUHV�DOWHUQDV�� HQ� XQ� SOD]R� GH� ��� GtDV� QDWXUDOHV�� \� HQ� PiV� GH� ��� GE�$��� ORV� QLYHOHV GH�HYDOXDFLyQ�SRU�UXLGRV�HQ�HO�DPELHQWH�H[WHULRU�HVWDEOHFLGRV�HQ�OD�WDEOD ��GHO�$QH[R�,,��(O�SDUiPHWUR� D� FRQVLGHUDU� VHUi�/D�HT���� GXUDQWH� FXDOTXLHU� KRUD� GHO� SHULRGR� QRFWXUQR� \�/D�HT����SDUD�WRGR�HO�SHULRGR�GLXUQR´�
3RU�WDQWR��WRGRV�DTXHOORV�0XQLFLSLRV�HQ�ORV�TXH�VH�GHWHFWH�HVWD�VLWXDFLyQ�HVWiQ�REOLJDGRV�D� LQLFLDU�� ELHQ� GH� RILFLR�� ELHQ� D� SHWLFLyQ� GH� LQWHUHVDGR�� XQ� SURFHGLPLHQWR� SDUD� OD�GHFODUDFLyQ� GH� OD� ]RQD� DF~VWLFDPHQWH� VDWXUDGD�� SXGLHQGR� DGHPiV� LPSRQHU� PHGLGDV�FDXWHODUHV�GXUDQWH�HO�SURFHVR��
(VWD�GHFODUDFLyQ�HV� WUDVFHQGHQWDO�HQ�FXDQWR�KDELOLWD�DO�0XQLFLSLR�D�HVWDEOHFHU�PHGLGDV�PX\�FRQWXQGHQWHV�SDUD�ORJUDU�OD�PLQLPL]DFLyQ�GHO�SUREOHPD�
�6XVSHQGHU� OD� FRQFHVLyQ� GH� QXHYDV� OLFHQFLDV� GH� DFWLYLGDG� TXH� SRGUtDQ� DJUDYDU� OD�VLWXDFLyQ�
�(VWDEOHFHU� KRUDULRV� UHVWULQJLGRV� SDUD� ODV� DFWLYLGDGHV� GLUHFWD� R� LQGLUHFWDPHQWH�UHVSRQVDEOHV�GH�ORV�HOHYDGRV�QLYHOHV�GH�FRQWDPLQDFLyQ�DF~VWLFD�
�3URKLELU�OD�FLUFXODFLyQ�GH�YHKtFXORV�R�UHVWULQJLU�VX�YHORFLGDG R�IUHFXHQFLD�GH�SDVR�
�&XDOHVTXLHUD�RWUDV�PHGLGDV�
$GHPiV��OD�GHFODUDFLyQ�LQFRUSRUD�XQ�SURJUDPD�GH�DFWXDFLyQ�TXH�SHUPLWH��DO�LJXDO�TXH�HO�SURJUDPD TXH�FRQWHPSODQ�ORV�SODQHV�DF~VWLFRV��RUGHQDU� ODV�DFWLYLGDGHV�JHQHUDGRUDV�GH�UXLGR�� UHJXODU� HO� WUiILFR� URGDGR�� HVWDEOHFHU� SURJUDPDV� GH� PLQLPL]DFLyQ� GHO� UXLGR��VLVWHPDV�GH�FRQWURO��\�FXDOTXLHU�RWUD�PHGLGD�TXH�FRQWULEX\D�D�UHGXFLU�HO�QLYHO�GH�UXLGR�
�(Q� ODV ]RQDV�GH� FRQFHQWUDFLyQ�GH�XVRV� HV�SUHFLVR� H[WUHPDU� ODV�PHGLGDV�GH�GLVFLSOLQD�VDQFLRQDGRUD�GH�ORV�HVWDEOHFLPLHQWRV��OR�TXH�OyJLFDPHQWH�FRQHFWD�FRQ�OR�\D�LQGLFDGR�HQ�FXDQWR�D�ORV�HVWDEOHFLPLHQWRV DELHUWRV�VLQ�OLFHQFLD�R�DFWD�GH�FRPSUREDFLyQ��DVt�FRPR�ODV�LQVSHFFLRQHV�SHULyGLFDV�\�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�FRUUHFWRUDV�\�VDQFLRQDGRUDV�TXH�FRUUHVSRQGDQ�FRQ�HO�Pi[LPR�ULJRU�



���

'H�QXHYR�KD\�TXH�UHFRUGDU�DTXt�ODV�FRPSHWHQFLDV�SRU�VXEURJDFLyQ�TXH�FRUUHVSRQGHQ�D�OD�&RQVHOOHULD GH�7HUULWRULR�\�9LYLHQGD�HQ�PDWHULD�GH�GLVFLSOLQD�GH�HVWDEOHFLPLHQWRV��TXH�GHEHQ�VHU�GHVGH�OXHJR�HMHUFLGDV�HQ�FDVRV�GH�LQDFWLYLGDG R�WROHUDQFLD�PXQLFLSDO��\�VL�FDEH�FRQ�PD\RU�ULJRU�HQ�HVWH�WLSR�GH�]RQDV�SUREOHPiWLFDV�
�7DPELpQ�HQ�HVWDV�]RQDV�HV�SUHFLVR�OOHYDU�D�FDER�XQ�FRQWURO�HVWULFWR�GH�ORV�KRUDULRV�GH�FLHUUH�� \D� TXH� HV� OR� ~QLFR� TXH� SHUPLWH� HOLPLQDU� DO� PHQRV� D� SDUWLU� GH� XQD� KRUD�GHWHUPLQDGD� HO� SUREOHPD�� &RPR� \D� KHPRV� VHxDODGR�� OD� UHGXFFLyQ� GH� KRUDULRV� ELHQ�SUHYLD� GHFODUDFLyQ� GH� OD� ]RQD� FRPR� DF~VWLFDPHQWH� VDWXUDGD�� ELHQ� VLJXLHQGR� HO�SURFHGLPLHQWR�HVWDEOHFLGR�HQ�HO�'HFUHWR�DXWRQyPLFR�GH������\�VX�2UGHQ�GH�GHVDUUROOR�DQXDO� HQ� FXDQWR� D� OD� ILMDFLyQ� GH� KRUDULRV�� SXHGH� UHVXOWDU� GH� HVSHFLDO� LQWHUpV� HQ� HVWDV�]RQDV�GHELGR�D�OD�JUDYHGDG�GH�ORV�HIHFWRV�DGLWLYRV�TXH�JHQHUDQ�
���� +RUDULRV�\�DIRUR�
(O�'HFUHWR� DXWRQyPLFR� ��������� GH� �� GH� MXOLR�� UHJXOD� ODV� HVSHFLDOLGDGHV� TXH� SXHGHQ�LQWURGXFLUVH� HQ� HO� KRUDULR� JHQHUDO�� DPSOLDFLRQHV \� UHGXFFLRQHV� GH� KRUDULRV�� DVt� FRPR�KRUDULRV�HVSHFLDOHV��GHVDUUROODQGR�D�HVWRV�HIHFWRV�ODV�SUHYLVLRQHV�HVWDEOHFLGDV�HQ�OD�/H\��������GH����GH�IHEUHUR��GH�HVSHFWiFXORV��
(VWD�QRUPD�KDFH�SRVLEOH�HVWDEOHFHU�PHGLGDV�GH�UHGXFFLyQ�GH�KRUDULRV�GH�FLHUUH��VLHQGR�HO� SURFHGLPLHQWR� HO� PLVPR� TXH� SDUD� VX� DPSOLDFLyQ�� /D� PHGLGD� SXHGH� VHU� DGRSWDGDGLUHFWDPHQWH� SRU� OD�$GPLQLVWUDFLyQ� DXWRQyPLFD�� DOFDQ]DQGR WDQWR� D ORFDOHV� FRQFUHWRV�FRPR� D ORFDOHV� FRQFHQWUDGRV� HQ� GHWHUPLQDGDV� ]RQDV� HVSHFLDOPHQWH� VL� QR� UH~QHQ�FRQGLFLRQHV�DGHFXDGDV�GH�LQVRQRUL]DFLyQ��
/D�PHGLGD�OD�SXHGHQ DSOLFDU�WDPELpQ�ORV�$\XQWDPLHQWRV��VLHPSUH�TXH�FRQFXUUD DOJXQR�GH�ORV�VLJXLHQWHV�VXSXHVWRV��FRQIRUPH�HVWpQ�FRQWHPSODGRV�HQ�ODV�GLVWLQWDV�RUGHQDQ]DV�

�'HFODUDFLyQ�GH�]RQD�VDWXUDGD�SRU�HIHFWR�DGLWLYR�R�SRU�FRQWDPLQDFLyQ�DF~VWLFD�
�'HFODUDFLyQ�GH�]RQD�DPELHQWDO�SURWHJLGD�R�HTXLYDOHQWH�
�([LVWHQFLD� GH� P~OWLSOHV� DFWLYLGDGHV�� HVWDEOHFLPLHQWRV� PXVLFDOHV� \� RWUDV�DFWLYLGDGHV�FODVLILFDGDV�

(YLGHQWHPHQWH�� ODV� UHVROXFLRQHV� DXWRQyPLFDV� R� ORFDOHV� GHEHUiQ� VHU� PRWLYDGDV� \� VRQ�VXVFHSWLEOHV� GH� FRQWURO� MXULVGLFFLRQDO� FRQIRUPH� D� ORV� FULWHULRV� MXULVSUXGHQFLDOHV� TXH�RSHUDQ�HQ�OD�DFWXDOLGDG�SDUD�OD�UHGXFFLyQ�GH�OD�GLVFUHFLRQDOLGDG�DGPLQLVWUDWLYD��FRQWURO�GH�ORV�KHFKRV��FRQFHSWRV�MXUtGLFRV�LQGHWHUPLQDGRV��IXQGDPHQWRV�\�SULQFLSLRV�JHQHUDOHV�GH�GHUHFKR��UDFLRQDOLGDG�\�UD]RQDELOLGDG�GH�OD�GHFLVLyQ�
3DUD�������OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�DSUREy�OD�2UGHQ�GH����GH� GLFLHPEUH� GH� ������ SRU� OD� TXH� VH� UHJXODQ� ORV� KRUDULRV� GH� HVSHFWiFXORV� S~EOLFRV��DFWLYLGDGHV�UHFUHDWLYDV�\�HVWDEOHFLPLHQWRV�S~EOLFRV��(VWD�QRUPD�HVWDEOHFH�ORV�VLJXLHQWHV�KRUDULRV�GH�FLHUUH�SDUD�ODV�DFWLYLGDGHV�FRQ�DPELHQWDFLyQ�PXVLFDO�FRQ�PD\RU�LQFLGHQFLD�HQ�OD�SUREOHPiWLFD�DQDOL]DGD�



���

$FWLYLGDG +RUDULR�GH�FLHUUH%DUHV��FDIpV��FDIHWHUtDV��FLEHU�FDIpV�VLQ�MXHJRV��UHVWDXUDQWHV�\�VLPLODUHV ������KRUDV
3XEV��FDIpV�WHDWUR��FDIpV�FRQFLHUWR��FDIpV�FDQWDQWH�\�ORFDOHV�GH�H[KLELFLRQHV�HVSHFLDOHV ������KRUDV
6DODV�GH�ILHVWD�FRQ�R�VLQ�VHUYLFLR�GH�FRFLQD��GLVFRWHFDV��VDODV�GH�EDLOH�FRQ�RVLQ�DWUDFFLRQHV� ������KRUDV

$�SDUWLU�GH�OD�KRUD�GH�FLHUUH�HVWi�SURKLELGR�HO�DFFHVR�DO�HVWDEOHFLPLHQWR�\�ORV�XVXDULRV�TXH� HQ� pO� VH� HQFXHQWUHQ� GHEHQ� GHVDORMDU� HQ� XQ� SOD]R� QR� VXSHULRU� D� ���PLQXWRV�� 3DUD�IDYRUHFHU�HO�DEDQGRQR�GHO�ORFDO�GHEHQ�HQFHQGHUVH�ODV�OXFHV�JHQHUDOHV��DSHUWXUD�WRWDO�GH�SXHUWDV�� \� FHVDU� OD� DPELHQWDFLyQ� PXVLFDO� $GHPiV�� VH� GHEHQ DSDJDU� ODV� PiTXLQDV�UHFUHDWLYDV��YLGHRV�R�FXDOTXLHU�DSDUWR�VLPLODU� DVt�FRPR�ODV�VHxDOHV�OXPLQRVDV�XELFDGDV�HQ�VX�H[WHULRU�
(Q� ILHVWDV SRSXODUHV�� FRQ� FDUiFWHU� H[FHSFLRQDO�� ORV� $\XQWDPLHQWRV� SXHGHQ� DPSOLDU� HO�KRUDULR� GH� FLHUUH� KDVWD� HQ� XQD� KRUD�� WDPELpQ� SXHGHQ� UHGXFLUVH� ORV� KRUDULRV� GH� RILFLR�WDQWR�SRU�LQLFLDWLYD�GH�OD�&RQVHOOHULD�FRPSHWHQWH� FRPR�SRU�HO�SURSLR�$\XQWDPLHQWR��HQ�ORV�VXSXHVWRV�DUULED�FRPHQWDGRV�\�FRQIRUPH�DO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�'HFUHWR�GH������
8Q�FDUWHO�FRQ�ORV�KRUDULRV�GHO�HVWDEOHFLPLHQWR�GHEH�HVWDU�H[SXHVWR�HQ�OXJDU�YLVLEOH�SDUD�FRQRFLPLHQWR�GH�ORV��XVXDULRV�GHO�ORFDO�
(O� &RQWURO� GH� HVWDV� GHWHUPLQDFLRQHV� FRUUHVSRQGH�� FRPR� \D� KHPRV� VHxDODGR�� D� OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV��VLQ�ELHQ�ODV�&RUSRUDFLRQHV�ORFDOHV�PDQWLHQHQ�XQD�LPSRUWDQWH�IXQFLyQ�GH�LQVSHFFLyQ�TXH�GHEHQ HMHUFHU��(O�LQFXPSOLPLHQWR�GH�ORV�KRUDULRV�GH�FLHUUH�HVWi�WLSLILFDGR�SRU�HO�DUWtFXOR������ GH�OD�/H\�GH�HVSHFWiFXORV�FRPR�LQIUDFFLyQ�JUDYH�
3RU�RWUD�SDUWH��HO�DUWtFXOR����� GH�OD�/H\�WLSLILFD�HO�LQFXPSOLPLHQWR�FRQGLFLRQHV�GH�DIRUR�FRPR� LQIUDFFLyQ� JUDYH�� FXDQGR� QR� VXSRQJD� XQ� JUDYH� ULHVJR� SDUD� OD� VHJXULGDG GH�SHUVRQDV� R� ELHQHV�� FXDOLILFDQGR� HVWD� FRQGXFWD� FRPR� LQIUDFFLyQ�PX\� JUDYH� HO� DUWtFXOR�������HQ�FXDQWR�VXSRQJD�XQ�JUDYH�ULHVJR�SDUD�WDOHV�ELHQHV�MXUtGLFRV�
(Q�DPERV�FDVRV�� VH�KDQ�GHWHFWDGR�QXPHURVRV� LQFXPSOLPLHQWRV�\�XQD�HVFDVD� UHVSXHVWDVDQFLRQDGRUD�� SRU� OR� TXH� UHVXOWD� LPSUHVFLQGLEOH� H[WUHPDU� ODV� DFWXDFLRQHV� WDQWR� HQ�PDWHULD�GH�LQVSHFFLyQ�FRPR�SRVWHULRU�VDQFLyQ�GH�HVWDV�SUiFWLFDV�
�����2WUDV�PHGLGDV��LQVRQRUL]DFLyQ�GH�ODV�YLYLHQGDV�
8QD�FXHVWLyQ�HQ�QDGD�DFFHVRULD�DO�SUREOHPD�TXH�HVWDPRV�DQDOL]DQGR�VRQ�ODV�FRQGLFLRQHV�GH� OD� HGLILFDFLyQ�� HVSHFLDOPHQWH� YLYLHQGDV� QXHYDV�� HQ� FXDQWR� D� ODV� PHGLGDV� GH�LQVRQRUL]DFLyQ�TXH�VRQ�SUHFHSWLYDV�HQ�WRGD�REUD�QXHYD��



���

/D� LQWHUYHQFLyQ� DGPLQLVWUDWLYD� TXH� HV� SUHFLVR� DQDOL]DU� VH� FHQWUD� EiVLFDPHQWH� HQ� HO�FRQWURO� GHO� SUR\HFWR� GH� REUD� D� ORV� HIHFWRV� GH� OD� FRQFHVLyQ� GH� OD� OLFHQFLD� GH� REUDV� \�HVSHFLDOPHQWH�HQ�OD�DGMXGLFDFLyQ�GH�OD�OLFHQFLD�GH�SULPHUD�RFXSDFLyQ�GH�OD�YLYLHQGD��
(O� DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GHO� UXLGR�� HVWDEOHFH� TXH� ³QR�SRGUiQ� FRQFHGHUVH� QXHYDV� OLFHQFLDV� GH� FRQVWUXFFLyQ� GH� HGLILFDFLRQHV� GHVWLQDGDV� D�YLYLHQGDV��XVRV�KRVSLWDODULRV��HGXFDWLYRV�R�FXOWXUDOHV VL�ORV�tQGLFHV�GH�LQPLVLyQ�PHGLGRV�R�FDOFXODGRV�LQFXPSOHQ�ORV�REMHWLYRV�GH�FDOLGDG�DF~VWLFD TXH�VHDQ�GH�DSOLFDFLyQ�D�ODV�FRUUHVSRQGLHQWHV�iUHDV�DF~VWLFDV��H[FHSWR�HQ�ODV�]RQDV�GH�SURWHFFLyQ�DF~VWLFD�HVSHFLDO�\� HQ� ODV� ]RQDV GH� VLWXDFLyQ� DF~VWLFD� HVSHFLDO�� HQ� ODV� TXH� ~QLFDPHQWH� VH� H[LJLUi� HO�FXPSOLPLHQWR�GH� ORV�REMHWLYRV�GH� FDOLGDG�DF~VWLFD� HQ� HO� HVSDFLR� LQWHULRU�TXH� OHV� VHDQ�DSOLFDEOHV´
/R�DQWHULRU�VLJQLILFD�TXH��GH�XQ�ODGR��QR�VH�SXHGHQ�FRQFHGHU�OLFHQFLDV�GH�REUD�VL�OD�]RQD�GRQGH� YDQ� D� HVWDU� VLWXDGDV� ODV� YLYLHQGDV� R� ORV� XVRV� VHxDODGRV� QR� FXPSOH� FRQ� ORV�FRQGLFLRQDQWHV�DF~VWLFRV�HVWDEOHFLGRV�SDUD�OD�]RQD��'H�RWUR��HQ�]RQDV�VDWXUDGDV��VL�ELHQ�QR� VH� H[LJLUi� TXH� ORV� REMHWLYRV� GH� FDOLGDG� DF~VWLFD� VH� FXPSODQ� HQ� HO� H[WHULRU� VHUi�SUHFLVR� TXH� OD� REUD� SUR\HFWDGD� FXHQWH� FRQ� XQDV� SUHYLVLRQHV� GH� HMHFXFLyQ� TXH�FRQWHPSOHQ� OD� DGHFXDGD� LQVRQRUL]DFLyQ� LQWHULRU� GH� OD� YLYLHQGD�� DXQTXH� HOOR� VXSRQJD�UHDOL]DU�LQWHUYHQFLRQHV�QR�KDELWXDOHV�SDUD�ORJUDU�OD�PLVPD�
([FHSFLRQDOPHQWH� ORV�$\XQWDPLHQWRV�SXHGHQ�VXSHUDU� OD� OLPLWDFLyQ�UHODFLRQDGD�FRQ�HO�DPELHQWH�H[WHULRU�HQ�iUHDV�QR�VDWXUDGDV��SHUR�LPSRQLHQGR�ODV�PLVPDV�SUHYHQFLRQHV�TXH�HQ� HO� VXSXHVWR� FRQWHPSODGR�SDUD�GLFKDV� iUHDV� HQ� FXDQWR� D� OD� DGHFXDGD� LQVRQRUL]DFLyQ�GHO�HVSDFLR�LQWHULRU�
/D� /H\� ������� GH� �� GH� GLFLHPEUH� GH� SURWHFFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ� DF~VWLFD�LQFOX\H�YDULRV�SUHFHSWRV�D� UHJXODU� ODV�FRQGLFLRQHV�DF~VWLFDV GH� OD�HGLILFDFLyQ��TXH�VRQ�ODV�GHO�³&yGLJR�7pFQLFR�GH�OD�(GLILFDFLyQ´��\�HQ�VX�GHIHFWR�ODV�TXH�ILMD OD�1RUPD�%iVLFD�GH�OD�(GLILFDFLyQ��FRQGLFLRQHV�DF~VWLFDV�GH�OD�HGLILFDFLyQ��1%(�&$����� VHJ~Q�UH]D�HO�DUWtFXOR����GH�OD�QRUPD�
(O�DUWtFXOR����VHxDOD�SRU�VX�SDUWH�TXH��³SDUD�OD�REWHQFLyQ�GH�OD�OLFHQFLD�GH�RFXSDFLyQ�GH�ORV�HGLILFLRV��DGHPiV�GH�ORV�FHUWLILFDGRV�TXH�GHWHUPLQD�OD�QRUPDWLYD�YLJHQWH��VH�H[LJLUiQ�DO�PHQRV�� ORV�FHUWLILFDGRV�DFUHGLWDWLYRV�GHO�DLVODPLHQWR�DF~VWLFR�GH� ORV�HOHPHQWRV�TXH�FRQVWLWX\HQ� ORV� FHUUDPLHQWRV� YHUWLFDOHV� GH� IDFKDGD� \� PHGLDQHUDV�� FHUUDPLHQWR�KRUL]RQWDO�\�ORV�HOHPHQWRV�GH�VHSDUDFLyQ�FRQ�VDODV�TXH�FRQWHQJDQ�IXHQWHV�GH�UXLGR´�
3RU� WDQWR�� HV� FRQGLFLyQ�SUHYLD�SDUD� OD� H[SHGLFLyQ�GH� OD� OLFHQFLD�GH�SULPHUD�RFXSDFLyQ�TXH�HO�SURPRWRU�GHO�LQPXHEOH�DSRUWH�XQ�FHUWLILFDGR�GH�DLVODPLHQWR�DF~VWLFR�FRQIRUPH�D�OD� QRUPDWLYD� YLJHQWH�� H[WUHPR� TXH� SRU� RWUD� SDUWH� GHEHUtDQ� DFUHGLWDU� ORV� VHUYLFLRV� GH�LQVSHFFLyQ� PXQLFLSDO� SUHYLDPHQWH� D� LQIRUPDU� IDYRUDEOHPHQWH� OD� FRQFHVLyQ� GH� OD�OLFHQFLD��
/D� DGHFXDGD� DSOLFDFLyQ� GH� HVWD� FDXWHOD�� DVt� FRPR� OD� REOLJDFLyQ� GH� ORV� WLWXODUHV� GH�HVWDEOHFLPLHQWRV� LQGLFDGD�HQ�HO�DUWtFXOR�����HQ�FXDQWR�D� OD�GHELGD�LQVRQRUL]DFLyQ�GH�OD�



���

IXHQWH� VRQRUD� \� HO� DLVODPLHQWR� DF~VWLFR� FRUUHVSRQGLHQWH�� SHUPLWLUtDQ� GHVGH� OXHJR�PLQLPL]DU�ORV�DFWXDOHV�SUREOHPDV�TXH�YHQLPRV�FRQVWDWDQGR�
(QFRQWUDPRV�VLQ�HPEDUJR�XQD�FODUD�GHILFLHQFLD�HQ�HO�UpJLPHQ�VDQFLRQDGRU�SUHYLVWR�HQ�OD�/H\�� HQ� FXDQWR� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GHO� SURPRWRU� GH� HVWDV� FRQGLFLRQHV� GH�HMHFXFLyQ� GH� OD� YLYLHQGD� VyOR� FRPSRUWD� XQD� LQIUDFFLyQ OHYH ±Pi[LPR� ���� (XURV��� HQ�FXDQWR�HO� DUWtFXOR����FDOLILFD�GH�HVWD� IRUPD�HO� LQFXPSOLPLHQWR�GH�REOLJDFLRQHV�TXH�QR�HVWpQ� H[SUHVDPHQWH� WLSLILFDGDV� FRPR� LQIUDFFLyQ� JUDYH� R� PX\� JUDYH�� H[WUHPR� TXH� QR�FRQFXUUH��
&LHUWDPHQWH��FRQYHQGUtD�XQD�PRGLILFDFLyQ�GH�HVWH UpJLPHQ�SDUD�FXDOLILFDU� OD�UHVSXHVWD�VDQFLRQDGRUD�DO�PHQRV�FRPR�XQD�LQIUDFFLyQ�JUDYH��HVSHFLDOPHQWH�WHQLHQGR�HQ�FXHQWD�ODV�LQVXILFLHQFLDV� HQ� OD� OHJLVODFLyQ� GH� YLYLHQGD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH� VREUD�FRQRFLGDV�
&XDQGR�VH�PDQLILHVWHQ�HVWRV�SUREOHPDV� FRQ�LQGHSHQGHQFLD�GH OD�PXOWD�FRUUHVSRQGLHQWH��HO� $\XQWDPLHQWR� QR� FRQFHGHUi� OD� OLFHQFLD� \� GHEHUi� RUGHQDU�� GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� ODV� PHGLGDV� FRUUHFWRUDV� QHFHVDULDV�� LPSRQLHQGR PXOWDV�FRHUFLWLYDV�H�LQFOXVR�HMHUFLHQGR�OD�HMHFXFLyQ�VXEVLGLDULD�GH�ODV�PLVPDV�
�����&RQFOXVLRQHV�
(Q� JHQHUDO�� HO� DUVHQDO� OHJLVODWLYR� HQ� HVWD� PDWHULD� HV� VDWLVIDFWRULR� \� HVWDEOHFH�LQVWUXPHQWRV�MXUtGLFRV�VXILFLHQWHV�SDUD�UHGXFLU�ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD�SURYRFDGRV� SRU� HVWDEOHFLPLHQWRV�� (O SUREOHPD� UDGLFD� PiV� ELHQ� HQ� OD� LQFRUUHFWD�DSOLFDFLyQ�GH�HVWRV�LQVWUXPHQWRV�R�HQ�ORV�VXSXHVWRV�GH�GHMDFLyQ�GH�IXQFLRQHV� TXH�GHMD�LQHUPHV�D�ORV�FLXGDGDQRV�IUHQWH�D�FRQGXFWDV�GH�LQFXPSOLPLHQWR��
(V�LPSUHVFLQGLEOH�XQ�PD\RU�ULJRU��FHOHULGDG��\�HILFDFLD��HQ�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�TXH� KHPRV� YHQLGR� UHODFLRQDQGR� SRU� SDUWH� GH� ORV� 0XQLFLSLRV�� SULQFLSDOHV� DFWRUHV� GHO�VLVWHPD� DO� RVWHQWDU� ODV� FRPSHWHQFLDV� XUEDQtVWLFDV�� DPELHQWDOHV� \� UHODFLRQDGDV� FRQ� OD�YLYLHQGD� \� VX� RFXSDFLyQ� SHUR� WDPELpQ� SRU� SDUWH� GH� OD� &RQVHOOHULD� GH� 7HUULWRULR� \�9LYLHQGD��TXH�GHEH�YLJLODU�HO�DGHFXDGR�FXPSOLPLHQWR�PXQLFLSDO�GH�VXV�REOLJDFLRQHV \�DFWXDU� HQ� IRUPD� VXEVLGLDULD� FXDQGR� HOOR� VHD� QHFHVDULR�� \� QR� QHFHVDULDPHQWH� FRQ� XQ�FDUiFWHU�UHVLGXDO��
6L�VH�H[LJH�XQD�Pi[LPD�HILFDFLD�D�ORV�$\XQWDPLHQWRV��QR�PHQRV�GHEH�H[LJLUVH�WDPELpQ�D�OD� &RQVHOOHULD� GH� -XVWLFLD� HQ� VX� IXQFLyQ� GH� FRQWURO� \� VDQFLyQ� GH� LQFXPSOLPLHQWRV� HQ�PDWHULD�GH�KRUDULRV� DVt�FRPR�HQ�FXHVWLRQHV�GH�FRQWURO�GH�DIRURV��iPELWR�SUiFWLFDPHQWH�LQpGLWR�HQ�QXHVWUD�&RPXQLGDG�
(Q�HO� WHUUHQR�QRUPDWLYR�� \D�KHPRV�YHQLGR�VHxDODQGR� OD�JUDYH�FDUHQFLD�GHO� VLVWHPD�HQ�FXDQWR� D� OD� IDOWD� GH� GHVDUUROOR� UHJODPHQWDULR� GH� OD� /H\� GH� &RQWDPLQDFLyQ� DF~VWLFD��LPSUHVFLQGLEOH� SDUD� OD� FRUUHFWD� DGDSWDFLyQ� GH� ODV� OLFHQFLDV� GH� ORV� HVWDEOHFLPLHQWRV� HQ�IXQFLRQDPLHQWR� D� ODV� QXHYDV� H[LJHQFLDV�� DVt� FRPR� GH� ODV� SURSLDV� RUGHQDQ]DV� GH�SUHYHQFLyQ� DF~VWLFD� \D� DSUREDGDV� \� GH� ODV� GHFODUDFLRQHV� YLJHQWHV� GH� ]RQDV�DF~VWLFDPHQWH�VDWXUDGDV�R�ILJXUDV�VLPLODUHV�



���

/R� PLVPR� FDEH� GHFLU� HQ� UHODFLyQ� FRQ� OD� SUiFWLFDPHQWH� QXOD� DSUREDFLyQ� GH� OD�SODQLILFDFLyQ� DF~VWLFD� DXWRQyPLFD� \� ORFDO�� DVt� FRPR� OD� GHFODUDFLyQ� GH� ]RQDV�DF~VWLFDPHQWH�VDWXUDGDV�
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'� 5(&20(1'$&,21(6�� 68*(5(1&,$6� <� 5(&25'$725,26� '(�'(%(5(6�/(*$/(6�
���$ ORV�$\XQWDPLHQWRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
D�� 'LVFLSOLQD�GH�HVWDEOHFLPLHQWRV��
���� &RQ�FDUiFWHU�JHQHUDO��HVWD�,QVWLWXFLyQ��DWHQGLHQGR�D�ORV�LQIRUPHV�UHFLELGRV��\�D�OD�H[SHULHQFLD�DFXPXODGD�HQ�OD�WUDPLWDFLyQ�GH�TXHMDV�D�LQVWDQFLD�GH�SDUWH��GHEH�UHFRUGDU�D�ORV� $\XQWDPLHQWRV� OD� QHFHVLGDG� GH DVXPLU� HO� Pi[LPR� ULJRU� HQ� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV� OHJDOHV GH� SUHYHQFLyQ� \� UHSUHVLyQ� FRQWUD� WRGDV� ODV� FRQGXFWDV� TXH� SXHGDQ�JHQHUDU�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD�D�ORV�FLXGDGDQRV��DVt�FRPR�SUREOHPDV�GH�LQVHJXULGDG� R� VDOXEULGDG�� DFDEDQGR� GH� UDt]� FRQ� VLWXDFLRQHV� GH� WROHUDQFLD� R� VLPSOH�LQHILFDFLD�TXH�SURGXFHQ�JUDYtVLPDV�PROHVWLDV�D� ORV�FLXGDGDQRV�DIHFWDGRV�SRU�HVWH� WLSR�GH�VLWXDFLRQHV�
���� 6H� UHFRPLHQGD�D� ORV�$\XQWDPLHQWRV�TXH�PXHVWUHQ�XQ�HVSHFLDO� ULJRU�D� OD�KRUD�GH�UHDFFLRQDU� IUHQWH� D� ODV� DFWLYLGDGHV� FODQGHVWLQDV ±VLQ� OLFHQFLD� GH� DFWLYLGDG� R� TXH�FDUH]FDQ� GH� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� DGRSWDQGR� ODV� PHGLGDV� OHJDOPHQWH�HVWDEOHFLGDV� \� HQ� SDUWLFXODU�� OD� FODXVXUD� LQPHGLDWD� GH� OD� DFWLYLGDG� SUHYLD� DXGLHQFLD� DO�LQWHUHVDGR��DVt�FRPR�OD�LPSRVLFLyQ�GH�ODV�VDQFLRQHV�FRUUHVSRQGLHQWHV�
���� -XQWR�D�HOOR�� \�HQ� OD�PHGLGD�HQ�TXH�HVWDV� OLFHQFLDV� VRQ�GH� WUDFWR� VXFHVLYR�� \�SRU�WDQWR�SUHFLVDQ�XQ�FRQWURO�FRQWLQXDGR�SRU�SDUWH�GH�OD�&RUSRUDFLyQ�ORFDO��VH�UHFRPLHQGD�H[WUHPDU�ODV�PHGLGDV�GH�LQVSHFFLyQ�\�FRQWURO VREUH�ORV�ORFDOHV��DFWXDQGR�D�LQVWDQFLD�GH�SDUWH�DVt� FRPR�PHGLDQWH�FDPSDxDV�GH� UHYLVLyQ�SHULyGLFDV HIHFWXDGDV GH�RILFLR� FRQ� OD�



���

ILQDOLGDG�GH�TXH�HVWRV�FRQVHUYHQ HQ� WRGR�PRPHQWR ODV�FRQGLFLRQHV�GH IXQFLRQDPLHQWR�HVWDEOHFLGDV�HQ�OD�OLFHQFLD� RUGHQDQGR�HQ�RWUR�FDVR�OD�LPSRVLFLyQ�GH�PHGLGDV�FRUUHFWRUDV�SDUD�PLQLPL]DU�ODV�PROHVWLDV�D�ORV�FLXGDGDQRV�
���� /RV� $\XQWDPLHQWRV� GHEHUtDQ� H[WUHPDU� ODV� FDXWHODV� D� OD� KRUD� GH� FRQFHGHU�DXWRUL]DFLRQHV GH�RFXSDFLyQ�GH�OD�YtD�S~EOLFD�SDUD�OD�LQVWDODFLyQ�GH�YHODGRUHV�\�WHUUD]DV��GLVFLSOLQDQGR�FRQ�HO�PD\RU�ULJRU�VXV�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�\�FLHUUH�HQ�FDVR�GH�DXWRUL]DUODV�� \D� TXH� VRQ� XQR� GH� ORV� HOHPHQWRV� TXH� JHQHUDQ� PD\RUHV� SUREOHPDV� GH�FRQWDPLQDFLyQ� DF~VWLFD�� D� HVWRV� HIHFWRV�� GHEHUi� WHQHUVH� HQ� FXHQWD� OD� RSLQLyQ� GH� ORV�YHFLQRV�D�TXLHQHV�GHEHUtD�GDUVH�DXGLHQFLD�HQ�HO�SURFHGLPLHQWR�GH�FRQFHVLyQ�GH�OD�FLWDGD�DXWRUL]DFLyQ�
���� (O�KRUDULR�GH�FLHUUH�HV�XQ�IDFWRU�HVHQFLDO�HQ�OD�UHVROXFLyQ�GH�OD�SUREOHPiWLFD�GH�ORV�HVWDEOHFLPLHQWRV� \� VX� FRQFHQWUDFLyQ�� R� DO� PHQRV� HQ� VX� PLQLPL]DFLyQ�� SRU� OR� TXH� VH�UHFRPLHQGD�D�ORV�$\XQWDPLHQWRV�TXH�YDORUH�OD�FRQYHQLHQFLD�GH�DFRUGDU�UHGXFFLRQHV�GH�KRUDULRV� GH� FLHUUH�� WDQWR� HQ� ODV� ]RQDV� GHFODUDGDV� DF~VWLFDPHQWH� VDWXUDGDV� FRPR� HQ�JHQHUDO��FXDQGR�VH�GHQ�ODV�FRQGLFLRQHV�\�GH�DFXHUGR�FRQ�HO�SURFHGLPLHQWR�SUHYLVWR�HQ�HO�'HFUHWR�DXWRQyPLFR�TXH�UHJXOD�ODV�HVSHFLDOLGDGHV�HQ�ORV�KRUDULRV�GH�DSHUWXUD�\�FLHUUH�GH�������WRGR�HOOR�FRQ�HO�REMHWR�GH�IDYRUHFHU�HO�GHVFDQVR�GH�ORV�YHFLQRV�\�HO�UHVSHWR�D�ORV�GHUHFKRV� FRQVWLWXFLRQDOHV� TXH� VH� KDQ� VHxDODGR� FRPR� GLUHFWDPHQWH� DIHFWDGRV� SRU� ORV�IHQyPHQRV�GH�FRQWDPLQDFLyQ�DF~VWLFD��
3RU�RWUD�SDUWH��H�LQGHSHQGLHQWHPHQWH�GH�OD�PHGLGD�DQWHULRU��HV�SUHFLVR�TXH�ORV�KRUDULRV�TXH� YHQJDQ� HVWDEOHFLGRV� VHDQ� UHDOPHQWH� FXPSOLGRV�� OR� TXH� VHJ~Q� VH� REVHUYD� QR� VH�UHDOL]D�KDELWXDOPHQWH�SRU� ORV�HVWDEOHFLPLHQWRV��'H�DKt TXH� VHD QHFHVDULR� UHFRUGDU�D� OD�&RUSRUDFLyQ�VX�GHEHU� OHJDO�GH� LQVSHFFLRQDU�HO�FXPSOLPLHQWR�GH� ORV�KRUDULRV�GH�FLHUUH��WUDVODGDQGR�ODV�DFWDV�FRUUHVSRQGLHQWHV�D�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�SDUD�VDQFLRQDU�
/D�DWULEXFLyQ�GH�OD�FRPSHWHQFLD�VDQFLRQDGRUD�D�OD�&RPXQLGDG�$XWyQRPD�QR�OHJLWLPD�OD�LQDFWLYLGDG�GH�OD�&RUSRUDFLyQ�ORFDO�IUHQWH�D�HVWRV�LQFXPSOLPLHQWRV��WRGD�YH]�TXH�OD�ODERU�GH�LQVSHFFLyQ�\�FRQWURO� OH�VLJXH�FRUUHVSRQGLHQGR��GHELHQGR�VXV�IXQFLRQDULRV�SROLFLDOHV�DFWXDU�DO�UHVSHFWR�
���� 6H� UHFXHUGD� D� OD� &RUSRUDFLyQ� OD� QHFHVLGDG� GH� YLJLODU� FRQ� HO� Pi[LPR� ULJRU� HO�FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� VHJXULGDG�� VDOXEULGDG� \� DIRUR� GH� ORV�HVWDEOHFLPLHQWRV�� SUDFWLFDQGR� ODV� LQVSHFFLRQHV� FRUUHVSRQGLHQWHV� \� UHPLWLHQGR� D� OD�&RQVHOOHULD GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV� ODV�DFWDV�FRUUHVSRQGLHQWHV�SDUD�VX�RSRUWXQD�VDQFLyQ�HQ�ODV�PDWHULDV�GH�VX�FRPSHWHQFLD��
$� HVWRV� HIHFWRV�� GHEHUtD� SRWHQFLDUVH� OD� FRODERUDFLyQ� \� FRRUGLQDFLyQ� HQWUH� ORV�$\XQWDPLHQWRV� \� OD� $GPLQLVWUDFLyQ� DXWRQyPLFD�� HVSHFLDOPHQWH� HQ� RUGHQ� D� OOHYDU� D�HIHFWR�XQD�DFWLYLGDG�GH�LQVSHFFLyQ�\�FRQWURO�FRRUGLQDGD�GH�HVWH�WLSR�GH�SUiFWLFDV�
���� 6H�UHFRPLHQGD�D�ODV�GLVWLQWDV�&RUSRUDFLRQHV�ORFDOHV�TXH�LQFUHPHQWHQ�HO�ULJRU�HQ�OD�SUiFWLFD�GH� ODV� LQVSHFFLRQHV�SHUWLQHQWHV�SDUD� OD�DGMXGLFDFLyQ�GH� OD� OLFHQFLD�GH�SULPHUD�RFXSDFLyQ� GH� HGLILFLRV� GHVWLQDGRV� D� YLYLHQGD�� RSRQLpQGRVH� D� FRQFHGHUOD� HQ� DTXHOORV�VXSXHVWRV� HQ� TXH�� HIHFWXDGDV� ODV� FRPSUREDFLRQHV� SHUWLQHQWHV�� TXHGH� DFUHGLWDGR� XQ�



���

DLVODPLHQWR�DF~VWLFR�GHILFLHQWH�GH�ODV�FRQVWUXFFLRQHV� DVt�FRPR�HO�LQFXPSOLPLHQWR�GH�ORV�QLYHOHV�GH�FDOLGDG�DF~VWLFD�LQWHULRU�
6H�UHFRPLHQGD�D�VX�YH]�TXH�QR�VH�FRQFHGDQ�OLFHQFLDV�GH�REUD�FXDQGR�TXHGH�DFUHGLWDGR�HO� LQFXPSOLPLHQWR� GH� ORV� QLYHOHV� GH� FDOLGDG� DF~VWLFD� H[WHULRU�� HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�HQ�OD�OHJLVODFLyQ�HVWDWDO�VREUH�HO�UXLGR��FRQWHPSODQGR�HVWDV��FXHVWLRQHV�HQ�OD�SODQLILFDFLyQ� DF~VWLFD� PXQLFLSDO� DVt� FRPR� HQ� ODV� RUGHQDQ]DV� PXQLFLSDOHV� VREUH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD�
/DV�FRQGLFLRQHV�GH�LQVRQRUL]DFLyQ�GHEHUtDQ�UHFRJHUVH�FRPR�UHTXLVLWR�REOLJDWRULR�HQ�ODV�2UGHQDQ]DV�0XQLFLSDOHV GH�(GLILFDFLyQ� FRPR� FRQGLFLyQ� SUHYLD� \� SUHVXSXHVWR� SDUD� OD�REWHQFLyQ�GH�ODV�OLFHQFLDV�GH REUD�
���� 6XJHULPRV� D� ODV &RUSRUDFLRQHV ORFDOHV� HQ� ODV� TXH� VH� GHQ� SUREOHPDV� GH�FRQFHQWUDFLyQ�GH�HVWDEOHFLPLHQWRV�TXH�LQWURGX]FDQ�HQ�VXV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�SUHYLVLRQHV�DFHUFD�GH�GLVWDQFLDV�PtQLPDV�HQWUH�HVWDEOHFLPLHQWRV��OLPLWDFLRQHV�GH�XVR�HQ�GHWHUPLQDGDV�iUHDV�VDWXUDGDV��DVt�FRPR�ODV�PHGLGDV�XUEDQtVWLFDV�TXH�UHVXOWHQ�RSRUWXQDV��DO�HIHFWR�GH�ORJUDU�OD�GHVORFDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�
$� HVWRV� HIHFWRV�� VH� VXJLHUH� TXH� ORV�$\XQWDPLHQWRV� YDORUHQ OD� SRVLELOLGDG� GH� WUDVODGDU�SURJUHVLYDPHQWH�� GH� DFXHUGR� FRQ� ORV� SURSLHWDULRV� GH� ORV� HVWDEOHFLPLHQWRV�� ODV�DFWLYLGDGHV� IXHUD� GHO� FDVFR� XUEDQR�� \D� TXH� GH� HVWD� PDQHUD� TXHGDUtD� GHILQLWLYDPHQWH�VROXFLRQDGR�HO�SUREOHPD�TXH�DIHFWD�D�ORV�YHFLQRV� 3DUD�HOOR�SRGUtDQ�XWLOL]DUVH�FRQYHQLRV�GH� SODQHDPLHQWR� R� JHVWLyQ� XUEDQtVWLFD�� DVt� FRPR� FXDOTXLHU� RWUD� IyUPXOD� GH�$GPLQLVWUDFLyQ�FRQFHUWDGD��TXH�SHUPLWD�KDELOLWDU�ODV�FRPSHQVDFLRQHV�TXH�FRUUHVSRQGDQ�D�ORV�SURSLHWDULRV�\�SUHVHUYDU�HO�LQWHUpV�JHQHUDO�
���� 6H�UHFRPLHQGD�D�ORV�$\XQWDPLHQWRV�TXH�QR�GLVSRQJDQ�GH�RUGHQDQ]D�PXQLFLSDO�GH�SURWHFFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ� DF~VWLFD�� TXH� LQLFLHQ� D� OD� PD\RU� EUHYHGDG� HO�SURFHGLPLHQWR�SDUD�VX�DSUREDFLyQ�
����� 6H� UHFXHUGD� D ODV &RUSRUDFLRQHV TXH� FXHQWHQ� FRQ� PiV� GH� ������� KDELWDQWHV� HO�GHEHU� OHJDO� GH DSUREDU XQ� SODQ� DF~VWLFR� PXQLFLSDO�� SUHYLD� HODERUDFLyQ� GHO�FRUUHVSRQGLHQWH� PDSD� DF~VWLFR� WDO� FRPR� GLVSRQH� HO� DUWtFXOR� ��� \� VV� GH� OD� /H\�YDOHQFLDQD� GH� SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ DF~VWLFD�� FRQ� OD� ILQDOLGDG� GH�LGHQWLILFDU�FODUDPHQWH�HO�SUREOHPD�\�SURJUDPDU�VXV�SRVLEOHV�VROXFLRQHV��
3DUD�HO�UHVWR�GH�$\XQWDPLHQWRV��VH�VXJLHUH�OD�HODERUDFLyQ�GH�HVWRV�LQVWUXPHQWRV��SHVH�D�VX� FDUiFWHU� IDFXOWDWLYR�� VROLFLWDQGR� VL� IXHUH�QHFHVDULR� OD� DVLVWHQFLD�GH� ODV�'LSXWDFLRQHVSURYLQFLDOHV�\�$GPLQLVWUDFLyQ�DXWRQyPLFD�
6H� UHFXHUGD� D� HVWRV� $\XQWDPLHQWRV� OD� REOLJDFLyQ� GH� DSUREDU� SODQHV� ]RQDOHV FXDQGR�H[LVWDQ�VLWXDFLRQHV�GH�VDWXUDFLyQ�DF~VWLFD�ORFDOL]DGDV�HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�/H\�
����� 'DGD� FXHQWD� GH� OD� SUiFWLFD� DXVHQFLD� GH� GHFODUDFLRQHV� GH� ³=RQD� $F~VWLFDPHQWH�6DWXUDGD´�� \� OD� VLQJXODU� UHOHYDQFLD� GH� HVWH� WLSR� GHFODUDFLRQHV� SRU� ORV� HIHFWRV� TXH�FRPSRUWDQ��VH�UHFXHUGD�D�WRGDV�ODV�&RUSRUDFLRQHV�ORFDOHV�HO�GHEHU�OHJDO�GH�GHFODUDUODV�HQ�
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FXDQWR�VH�SURGX]FDQ�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR������GH�OD�/H\�YDOHQFLDQD�GH� SURWHFFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ� DF~VWLFD�� WHQLHQGR� HQ� FXHQWD� VX� FDUiFWHU�SUHFHSWLYR�
����� 6H� UHFRPLHQGD� TXH� DTXHOORV�$\XQWDPLHQWRV� TXH� WRGDYtD� QR� KD\DQ� DGDSWDGR� VXV�RUGHQDQ]DV�PXQLFLSDOHV�R�HO�UpJLPHQ�DSOLFDEOH�D�ODV�]RQDV�DF~VWLFDPHQWH�VDWXUDGDV�TXH�KD\DQ�YHQLGR�GHFODUDQGR��D�ODV�SUHYLVLRQHV�GH�OD�/H\�YDOHQFLDQD�VREUH�SURWHFFLyQ�IUHQWH�D� OD� FRQWDPLQDFLyQ� DF~VWLFD�� OR� KDJDQ� GH� LQPHGLDWR� FRQ� LQGHSHQGHQFLD� GHO� UpJLPHQ�WUDQVLWRULR� HVWDEOHFLGR� HQ� GLFKD� /H\� HQ� FXDQWR� DO� GHVDUUROOR� UHJODPHQWDULR� GH� GLFKD�QRUPD�� \� HOOR� FRQ� HO� REMHWR� GH� ORJUDU� XQD� PD\RU� \� PiV� HILFD]� SURWHFFLyQ� GH� ORV�FLXGDGDQRV�DWHQGLHQGR�D�ORV�HVWiQGDUHV�GH�FDOLGDG�DF~VWLFD�DFWXDOHV�
����� 'HVGH�XQ�SXQWR�GH�YLVWD�PDWHULDO��OH�VXJHULPRV�D�ORV�$\XQWDPLHQWRV��DO�PHQRV�ORV�TXH�FXHQWHQ�FRQ�PiV�GH��������KDELWDQWHV��SRWHQFLDU�ORV�VHUYLFLRV�SROLFLDOHV HQ�KRUDULR�QRFWXUQR�SDUD�HO�FRQWURO�GHO�UXLGR��DVt�FRPR�LQFUHPHQWDU�ORV�PHGLRV�SHUVRQDOHV�DGVFULWRV�D� ORV� VHUYLFLRV� DGPLQLVWUDWLYRV� HQFDUJDGRV� GH� WUDPLWDU� \� SURSRQHU� OD� UHVROXFLyQ� GH�H[SHGLHQWHV� VDQFLRQDGRUHV� \�R� GH� LPSRVLFLyQ� GH� PHGLGDV� FRUUHFWRUDV�� WRGR� HOOR��OyJLFDPHQWH��GHQWUR�GH�VXV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�
E�� 3UiFWLFDV�GH�³ERWHOOyQ´�
����� (Q�FXDQWR�D�ODV FRQFHQWUDFLRQHV�HQ�OD�YtD�S~EOLFD��HV�SUHFLVR�H[WUHPDU�ODV�PHGLGDV�SDUD� TXH� pVWDV� QR� VH� SURGX]FDQ�� \D� TXH� JHQHUDQ� DOWHUDFLRQHV� GH� RUGHQ� S~EOLFR��VXILFLHQWHPHQWH�FRQVWDWDGDV�HQ�HVWH�H[SHGLHQWH��TXH�GHWHULRUDQ�OD�LPDJHQ�GH�OD�FLXGDG�\�JHQHUDQ�PROHVWLDV�PX\�JUDYHV�D�ORV�YHFLQRV��1R�HV�DGHFXDGR�SRU�HOOR�DGRSWDU�PHGLGDV�TXH�UHVWULQMDQ�HO� WUiILFR�HQ� ODV ]RQDV FRQWURYHUWLGDV�� WRGD�YH]�TXH�HOOR�SXHGH� LQGXFLU�D�ORV�FLXGDGDQRV�TXH�VH�HQFXHQWUHQ�HQ�OD�PLVPD�D�FRQFHQWUDUVH�FRQ�XQD�DSDULHQFLD�LQFOXVR�GH�OHJDOLGDG�
����� 6H� UHFXHUGD� D� ODV &RUSRUDFLRQHV ORFDOHV HO� GHEHU� OHJDO� GH� KDFHU� FXPSOLU� ODV�GHWHUPLQDFLRQHV� SUHYLVWDV� HQ� OD� /H\� GH� GURJRGHSHQGHQFLDV�� DFWXDQGR� FRQ� HO� Pi[LPR�ULJRU� IUHQWH�D� ORV�FRPSRUWDPLHQWRV�GH�FRQVXPR�GH�DOFRKRO�X�RWUDV�VXVWDQFLDV�HQ�OD�YtD�S~EOLFD��HMHUFLHQGR�ODV�SRWHVWDGHV�VDQFLRQDGRUDV�FRUUHVSRQGLHQWHV��
&RPR�VH�KD�VHxDODGR� ORV�DUWtFXORV������H������D��\������D�GHO�'HFUHWR�OHJLVODWLYR��������GH� �� GH� DEULO�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR� UHIXQGLGR� GH� OD� /H\� YDOHQFLDQD� VREUH�GURJRGHSHQGHQFLDV�� GHWHUPLQDQ� FRQ� FODULGDG� OD� SURKLELFLyQ� GH� OD� YHQWD�� VXPLQLVWUR� \�FRQVXPR� GH� DOFRKRO� \� RWUDV� VXVWDQFLDV� HQ� ODV� YtDV� S~EOLFDV�� \� DWULEX\HQ� D� ORV� (QWHV�ORFDOHV� FRPSHWHQFLDV� HQ�PDWHULD� GH� LQVSHFFLyQ� \� VDQFLyQ� GH� HVWDV� SUiFWLFDV�� 3RU� RWUD�SDUWH�� ORV� DUWtFXORV� ���L�� \� ����� GH� OD� /H\� 2UJiQLFD� ������� GH� ��� GH� IHEUHUR�� GH�SURWHFFLyQ�\�VHJXULGDG�FLXGDGDQD��FDOLILFDQ�FRPR�LQIUDFFLyQ�OHYH�ORV�GHVyUGHQHV�R�ULxDV�HQ� HVSDFLRV� R� HVWDEOHFLPLHQWRV� S~EOLFRV�� \� DWULEX\HQ� D� ORV� $OFDOGHV� FRPSHWHQFLDV�VDQFLRQDGRUDV�
(VDV� SRWHVWDGHV� GHEHUiQ� VHU� LJXDOPHQWH� HMHUFLGDV� FRQ� HO� Pi[LPR� ULJRU� UHVSHFWR� D�HVWDEOHFLPLHQWRV�TXH�YHQGDQ�DOFRKRO�D�PHQRUHV�R�TXH�FDUH]FDQ�GH�DXWRUL]DFLyQ�SDUD�HVWH�WLSR�GH�YHQWD�



���

����� (Q� OD� SURIXQGD� FRQYLFFLyQ� GH� TXH� ODV� PHGLGDV� UHSUHVLYDV� VRQ� D� QXHVWUR� MXLFLR�LPSUHVFLQGLEOHV��VL�ELHQ�VRQ�LQVXILFLHQWHV��VH�VXJLHUH�HO�IRPHQWR�GH�PRGDOLGDGHV�GH�RFLR�DOWHUQDWLYR� HQ� OD� SREODFLyQ�� TXH� FRQWULEX\DQ� D� PRGLILFDU� SURJUHVLYDPHQWH� HVWDV�FRQGXFWDV�RIUHFLHQGR�SRVLELOLGDGHV�GH�RFLR�FRPSDWLEOHV�FRQ�HO�GHVFDQVR�YHFLQDO�
(VWDV� DOWHUQDWLYDV� GHEHUtDQ� GHILQLUVH� GH� PDQHUD� SDUWLFLSDWLYD�� SHUPLWLHQGR� D� ORV�SRWHQFLDOHV�XVXDULRV�H[SUHVDU�VXV�RSLQLRQHV�H�LQWHUHVHV�\�SDUWLFLSDU�HQ�OD�HODERUDFLyQ�GHO�SURJUDPD��OR�TXH�ORJUDUtD�VX�PD\RU�LPSOLFDFLyQ�
����� &RPR� \D� VH� KD� VHxDODGR�� VH� HVWLPD� FRQYHQLHQWH� TXH� ODV &RUSRUDFLRQHV GHVWLQHQ�XQD�GRWDFLyQ SROLFLDO�VXILFLHQWH�SDUD�HO�FRQWURO�GH ODV�FRQFHQWUDFLRQHV�HQ�OD�YtD�S~EOLFD��H[LJLHQGR�HQ�WRGR�PRPHQWR�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH��\�HMHUFLHQGR�XQD�IXQFLyQ�SUHYHQWLYD�FRQVLVWHQWH��HQWUH�RWUDV�FRVDV��HQ�OD�ILMDFLyQ�GH�SXHVWRV�GH�YLJLODQFLD�ILMRV� HQ� DTXHOODV� ]RQDV� GRQGH� VH� SUDFWLTXH� HO� ERWHOOyQ� FRQ� HIHFWRV� GLVXDVRULRV��SURFHGLHQGR�D� OD�GLVROXFLyQ�GH� ODV�FRQFHQWUDFLRQHV�FXDQGR�HVWDV�VH�SURGX]FDQ� VL�ELHQ�YDORUDQGR� ORV�SRVLEOHV�HIHFWRV�GH� ODV�DOWHUDFLRQHV�HQ�HO�RUGHQ�S~EOLFR�TXH�VH�SXGLHUDQ�RFDVLRQDU� LQFOXVR�HQ�UHODFLyQ�FRQ�OD�LQWHJULGDG�GH�ORV�$JHQWHV�HQ�FDVRV�GH�LQVXILFLHQFLD�GH�PHGLRV�
(VWDV� SUiFWLFDV� LPSRQHQ� D� OR� YHFLQRV PROHVWLDV� TXH� QR� WLHQHQ� REOLJDFLyQ� GH� VRSRUWDU��TXH� VH� SXHGHQ� SDOLDU� VL� OD $GPLQLVWUDFLyQ� DGRSWD� FRQ� ULJRU�� GHQWUR� GH� VX� iPELWR�FRPSHWHQFLDO��FXDQWDV�PHGLGDV�VHDQ�QHFHVDULDV�SDUD�KDFHU�FXPSOLU�OD�/H\��LQFOXLGDV�ODV�PHGLGDV�VDQFLRQDGRUDV��KDFLHQGR�SRVLEOH�TXH�HO�HMHUFLFLR�GHO GHUHFKR�DO�RFLR�SRU�SDUWH�GH�XQ�VHFWRU�GH�OD�SREODFLyQ QR�PHQRVFDEH�ORV�GHUHFKRV�GH�ORV�YHFLQRV�GH�OD�]RQD�
(VWD� ,QVWLWXFLyQ� HV� FRQVFLHQWH� GH� TXH� ORV� PHGLRV� GH� ODV &RUSRUDFLRQHV ORFDOHV VRQ�OLPLWDGRV��SHUR�HOOR�QR�GHEH�HOXGLU�TXH�H[WUHPHQ HO�ULJRU�HQ�OD�DSOLFDFLyQ�GH�VXV�GHEHUHV�OHJDOHV��GH�FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR�����GH� OD�&RQVWLWXFLyQ��\�GH�DFXHUGR�FRQ�HO�SULQFLSLR�GH�OD�LQGHURJDELOLGDG�GH�OD�FRPSHWHQFLD�UHFRJLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�������GH����GH�QRYLHPEUH��TXH�H[LJH�D�WRGDV�ODV�$GPLQLVWUDFLRQHV�DFWXDU�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\�HQ�WRGRV�ORV�FDVRV�HQ�TXH�HVWp�LPSOLFDGD�VX�FRPSHWHQFLD��OR�TXH�FRQFXUUH�HQ�HO�FDVR�TXH�HVWDPRV�YDORUDQGR�
����� $�ORV�$\XQWDPLHQWRV�GH�PiV�GH��������KDELWDQWHV�VH�OHV�UHFXHUGD�HO�GHEHU�OHJDO�GH�DSUREDU� \� HMHFXWDU� XQ� 3ODQ� 0XQLFLSDO� GH� 'URJRGHSHQGHQFLDV� HQ� FRRUGLQDFLyQ� FRQ� HO�3ODQ�$XWRQyPLFR��VXJLULHQGR�TXH�HQ�pO�VH�LQFOX\DQ�SUHYLVLRQHV�\�SURJUDPDV�HVSHFtILFRV�SDUD�SUHYHQLU�ODV�SUiFWLFDV�GH�ERWHOOyQ�
3DUD�HO�UHVWR�GH�ORV�$\XQWDPLHQWRV��VH�VXJLHUH�OD�HODERUDFLyQ�GH�XQ�SODQ�HQ�ORV�PLVPRV�WpUPLQRV� DVt�FRPR�VX�SDUWLFLSDFLyQ�DFWLYD�HQ�OD�HMHFXFLyQ�GH�ORV�SODQHV�SURYLQFLDOHV�TXH�GLVHxHQ�ODV�'LSXWDFLRQHV SURYLQFLDOHV�
����� 6H�VXJLHUH�D�ORV�$\XQWDPLHQWRV�TXH�UHJXOHQ�\�DSOLTXHQ�PHGLGDV�VXVWLWXWLYDV�GH�OD�PXOWD� HFRQyPLFD�� FRQ� HO� REMHWR�GH�TXH� ORV� MyYHQHV�TXH�KD\DQ� LQFXPSOLGR� ODV�QRUPDV�VREUH�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�SUHVWHQ�VHUYLFLRV�D� OD�&RPXQLGDG��R�VLJDQ�FXUVRV�� WDOOHUHV HGXFDWLYRV��R�SURJUDPDV�TXH SURYRTXHQ�XQD�PD\RU�FRQFLHQFLDFLyQ�GHO�MRYHQ�UHVSHFWR�GH�ODV�PROHVWLDV�TXH�JHQHUD�VX�FRPSRUWDPLHQWR�



���

���$ OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�
���� 6H� UHFRPLHQGD� D� OD� &RQVHOOHULD� TXH� LPSXOVH� \� OOHYH� D� HIHFWR� OD� DSUREDFLyQ� GHO�UHJODPHQWR�GH�GHVDUUROOR�GH�OD�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ� DF~VWLFD� KDELHQGR� WUDQVFXUULGR� HO� DxR� DO� TXH� VH� UHILHUH� OD� GLVSRVLFLyQ�ILQDO�SULPHUD�GH�OD�/H\�
���� 6H�OH�UHFRPLHQGD�D�VX�YH]�TXH�HODERUH�HO�3ODQ�$F~VWLFR�GH�$FFLyQ�$XWRQyPLFD�D�TXH� VH� UHILHUH� OD� FLWDGD� /H\� HQ� VXV� DUWtFXORV� ��� \� ���� FRQ� HO� REMHWR� GH� HVWDEOHFHU�HVWUDWHJLDV�GH�FRRUGLQDFLyQ�FRQ�HO�UHVWR�GH�$GPLQLVWUDFLRQHV�S~EOLFDV�LPSOLFDGDV�HQ�VXV�DFFLRQHV� IUHQWH� DO� UXLGR�� IRPHQWDU� LQWHUYHQFLRQHV� GH� SUHYHQFLyQ� \� UHGXFFLyQ� GH�HPLVLRQHV� VRQRUDV�� FRQFLHQFLDU� D� ORV� FLXGDGDQRV�� \� SRWHQFLDU� OD� LQYHVWLJDFLyQ� \� OD�LPSODQWDFLyQ�GH�QXHYDV�WHFQRORJtDV�SDUD�FRQVHJXLU�OD�PLQLPL]DFLyQ�GH�ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD�
���� 7HQLHQGR� HQ� FXHQWD� ODV� IXQFLRQHV� GH� FRRUGLQDFLyQ�� FRODERUDFLyQ�� \� FRRSHUDFLyQ�HQWUH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�S~EOLFDV��DVt�FRPR�OD�FRQYHQLHQFLD�GH�DEULU�YtDV�GH�GLiORJR�\�SDUWLFLSDFLyQ�HQWUH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV��VH�VXJLHUH�D�OD�&RQVHOOHULD�TXH�GHVSOLHJXH�FRQWDFWRV�IUHFXHQWHV�FRQ�ORV�$\XQWDPLHQWRV�SDUD�FRRUGLQDU�DFWXDFLRQHV��\� FRRSHUH� FRQ� HVWRV� SDUD� OD� HODERUDFLyQ� GH� ORV� SODQHV DF~VWLFRV PXQLFLSDOHV�UHFRUGiQGROHV� VX� REOLJDFLyQ� GH� HODERUDUORV�� DO� LJXDO� TXH� HQ� UHODFLyQ� FRQ� ODV�GHFODUDFLRQHV�GH�³=RQD�DF~VWLFDPHQWH�VDWXUDGD´�
���� 6H�UHFRPLHQGD�D�OD�&RQVHOOHULD�TXH�LQFUHPHQWH�VX�DFFLyQ�LQVSHFWRUD�UHVSHFWR�D�ODV�DFWLYLGDGHV�JHQHUDGRUDV GH�FRQWDPLQDFLyQ�DF~VWLFD��RUGHQDQGR�HQ�FRRUGLQDFLyQ�FRQ�ORV�$\XQWDPLHQWRV� YLVLWDV� GH� LQVSHFFLyQ� \� PHGLGDV� GH� YLJLODQFLD�� SDUD� FRPSUREDU� HO�FXPSOLPLHQWR�GH�ODV�SUHYLVLRQHV�QRUPDWLYDV�DVt�FRPR�GH�ODV�FRUUHVSRQGLHQWHV�OLFHQFLDV�\�DXWRUL]DFLRQHV��HVSHFLDOPHQWH�HQ�DTXHOORV�VXSXHVWRV�HQ�TXH�VH�GHWHFWHQ�VLWXDFLRQHV�GH�WROHUDQFLD�R�ELHQ�SRU�PHGLDFLyQ�GH�GHQXQFLDV�SUHVHQWDGDV�SRU�ORV�FLXGDGDQRV��\�HOOR�GH�FRQIRUPLGDG� FRQ� ODV� IDFXOWDGHV� TXH� OH� RWRUJD� HO� DUWtFXOR� ��� GH� OD� /H\� YDOHQFLDQD� GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD
���� 6H�UHFXHUGD�D�OD�&RQVHOOHULD�HO�GHEHU�OHJDO�GH�LQWHUYHQLU�GH�PDQHUD�VXEVLGLDULD�HQ�HO� HMHUFLFLR�GH� OD�SRWHVWDG� VDQFLRQDGRUD� WDQWR�SRU� LQFXPSOLPLHQWRV�HQ� OD�QRUPDWLYD�GH�DFWLYLGDGHV� FDOLILFDGDV�� FRPR� HQ� UHODFLyQ� FRQ� FXDOTXLHU WLSR� GH� SUiFWLFD� TXH� JHQHUH�FRQWDPLQDFLyQ�DF~VWLFD��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\� ����� GH� �� GH� PD\R�� GH� DFWLYLGDGHV� FDOLILFDGDV�� \� ��� GH� OD /H\ ������� GH� �� GH�GLFLHPEUH�� GH� FRQWDPLQDFLyQ� DF~VWLFD�� UHTXLULHQGR� SUHYLDPHQWH� DO�$\XQWDPLHQWR� SDUD�TXH�HMHU]D�VX�SRWHVWDG�
(VWD�LQWHUYHQFLyQ��TXH�HQ�DEVROXWR�SRQH�HQ�WHOD�GH�MXLFLR�HO�SULQFLSLR�FRQVWLWXFLRQDO�GH�OD�$XWRQRPtD� ORFDO�� HV� XQD� JDUDQWtD� HVHQFLDO� GH� ORV� FLXGDGDQRV� \� FRPR� WDO� GHEH� VHU�FRQILJXUDGD�



���

���$ OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�
���� (Q�PDWHULD�GH�FXPSOLPLHQWR�GH� ORV�KRUDULRV�GH�FLHUUH��VH� UHFRPLHQGD�XQD�PD\RU�FRRUGLQDFLyQ�FRQ�ODV�$GPLQLVWUDFLRQHV�ORFDOHV�SDUD�HIHFWXDU�DFWXDFLRQHV�GH LQVSHFFLyQ��YLJLODQFLD�\�FRQWURO��GH�PDQHUD�PiV�HIHFWLYD��RUGHQDQGR�GLUHFWDPHQWH�OD�SUiFWLFD�GH�ODV�PLVPDV� WDQWR� GH� RILFLR� FRPR� FRQVHFXHQFLD� GH� GHQXQFLD�� VLHQGR� LQWHUHVDQWH� OD�UHDOL]DFLyQ�GH�FDPSDxDV�SHULyGLFDV�GH�LQVSHFFLyQ�SDUD�GHWHFWDU�LQFXPSOLPLHQWRV�
���� 6H� VXJLHUH� D� OD� &RQVHOOHULD� TXH�� WHQLHQGR� HQ� FXHQWD� ORV� GDWRV� FRQ� TXH� FXHQWH��HVSHFLDOPHQWH� D� SDUWLU� GH� GHQXQFLDV� GH� ORV� FLXGDGDQRV�� DVt� FRPR� SRU� YLUWXG� GH�DFWXDFLRQHV� SURSLDV� GH� ODV� TXH� VH� GHGX]FD� OD� H[LVWHQFLD� GH�PROHVWLDV� UHLWHUDGDV� D� ORV�YHFLQRV�� LQDGHFXDGD� LQVRQRUL]DFLyQ�GH� ORFDOHV�� X� RWUDV� FDXVDV�� HVSHFLDOPHQWH� HQ� FDVRV�GH�FRQFHQWUDFLyQ�GH� ORV�PLVPRV� LQLFLH�GH�RILFLR� ORV�SURFHGLPLHQWRV�SDUD� OD� UHGXFFLyQ�GHO�KRUDULR�JHQHUDO�GH�ORFDOHV�\�HVWDEOHFLPLHQWRV�
���� 5HVSHFWR� DO� FXPSOLPHQWR� GH� FRQGLFLRQHV� GH� DIRUR� \� VHJXULGDG GH� ORV�HVWDEOHFLPLHQWRV��KDELpQGRVH�GHWHFWDGR�XQD�FODUD�SDVLYLGDG�\�HQ�RFDVLRQHV�LQFDSDFLGDGSRU�SDUWH�GH�ORV�$\XQWDPLHQWRV��DVt�FRPR�XQD�HVFDVD�UHVSXHVWD�VDQFLRQDGRUD�SRU�SDUWH�GH�OD�&RQVHOOHULD��VH�UHFXHUGD�D�OD�&RQVHOOHULD�HO�GHEHU�OHJDO�GH�LQVSHFFLRQDU��YLJLODU�\�HQ�VX� FDVR� VDQFLRQDU FRQ PD\RU� ULJRU� HVWDV�SUiFWLFDV� TXH�SXHGHQ� JHQHUDU� JUDYHV� ULHVJRV�SDUD�ORV�XVXDULRV�GH�ORV�HVWDEOHFLPLHQWRV�
���$ OD�&RQVHOOHULD�GH�6DQLGDG�
���� 5HFRPHQGDPRV� D� OD� &RQVHOOHULD� GH� 6DQLGDG� TXH� DFWXDOLFH� HO� 3ODQ� $XWRQyPLFR�VREUH� 'URJRGHSHQGHQFLDV� \� 2WURV� 7UDVWRUQRV� $GLFWLYRV�� LQFOX\HQGR� HQ� pO� SURJUDPDV�HVSHFtILFRV�SDUD�OD�SUHYHQFLyQ�GH�FRQGXFWDV�UHODFLRQDGDV�FRQ�HO�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�
���� /H� VXJHULPRV� TXH� HQ� FRODERUDFLyQ� FRQ� HO� UHVWR� GH� $GPLQLVWUDFLRQHV� S~EOLFDV�LPSOLFDGDV�� OOHYH�D�HIHFWR�FDPSDxDV�S~EOLFDV�GH�SUHYHQFLyQ�GHVWLQDGDV�D�FRQFLHQFLDU�D�ORV� MyYHQHV�GH� ORV�HIHFWRV�QRFLYRV�GHO�FRQVXPR�GH�DOFRKRO� DVt� FRPR�GH� ODV�PROHVWLDV�TXH�JHQHUDQ�VXV�FRPSRUWDPLHQWRV�HQ�ORV�YHFLQRV�
���� 5HFRPHQGDPRV�D�VX�YH]�TXH�GHVSOLHJXH�ODV�IDFXOWDGHV�GH�LQWHUYHQFLyQ�VXEVLGLDULD�HQ�ORV�VXSXHVWRV�HQ�TXH��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������E��GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�'URJRGHSHQGHQFLDV�\�2WURV�7UDVWRUQRV�$GLFWLYRV��LQWHUHVDGD�OD�DSHUWXUD� GH� H[SHGLHQWH� VDQFLRQDGRU� DO�$\XQWDPLHQWR� pVWH QR� LQFRH� HO� FRUUHVSRQGLHQWH�SURFHGLPLHQWR�
���� /H�UHFRUGDPRV�HO�GHEHU�OHJDO�GH�HMHUFHU��HQ�FRODERUDFLyQ�FRQ�ORV�$\XQWDPLHQWRV��ODV�IXQFLRQHV�GH�LQVSHFFLyQ�GH�ORV�OXJDUHV�GRQGH�VH�SURKtEH�HO�FRQVXPR�GH�DOFRKRO��HQ�QXHVWUR� FDVR� HQ� OD� YtD� S~EOLFD�� SXGLHQGR GLFWDU� yUGHQHV� GH� LQVSHFFLyQ� \� YLJLODQFLD�UHFDEDQGR� OD� LQWHUYHQFLyQ�GH� ORV� FXHUSRV�GH� VHJXULGDG� FRPSHWHQWHV�� HVSHFLDOPHQWH� HQ�ORV� VXSXHVWRV� GH� LQWHUYHQFLyQ� VXEVLGLDULD� UHODFLRQDGRV� HQ� HO� DQWHULRU� SUHFHSWR�� $Vt�FRQVLGHUDPRV�TXH�VH�GHGXFH�GHO� MXHJR�FRPELQDGR�GH�ORV�DUWtFXORV������E��\����I��\�J��GHO�FLWDGR�7H[WR�5HIXQGLGR�



���

���� /H� VXJHULPRV� ILQDOPHQWH� YDORUH� OD� SRVLELOLGDG� GH� LPSXOVDU� OD� LQWURGXFFLyQ� HQ� OD�OHJLVODFLyQ� YDOHQFLDQD� HQ� PDWHULD� GH� GURJRGHSHQGHQFLDV� GH� OD� ILJXUD� GH� ³]RQDV� GH�DFFLyQ�SULRULWDULD´�SUHYLVWD�HQ�OD�OHJLVODFLyQ�GH�OD�&RPXQLGDG�GH�0DGULG��FRQ�HO�REMHWR�GH� SURSRUFLRQDU� LQVWUXPHQWRV� GH� LQWHUYHQFLyQ� HVSHFtILFD� \� ORFDOL]DGD� HQ� iUHDV�HVSHFLDOPHQWH�FRQIOLFWLYDV�
���$�ODV�'LSXWDFLRQHV�3URYLQFLDOHV�
���� /HV� UHFRPHQGDPRV� OD� DSUREDFLyQ R� HQ� VX� FDVR� DFWXDOL]DFLyQ GH� ORV� 3ODQHV�SURYLQFLDOHV� GH� GURJRGHSHQGHQFLDV� \� RWURV� WUDVWRUQRV� DGLFWLYRV�� DVt� FRPR� OD�LQFRUSRUDFLyQ� HQ� ORV� PLVPRV� GH� SURJUDPDV� IUHQWH� D� ODV� SUiFWLFDV� GH� ERWHOOyQ�� FRQ� HO�REMHWR� GH� GLVHxDU� HVWUDWHJLDV� SUHYHQWLYDV� SDUD� ORV� 0XQLFLSLRV� GH� PHQRV� GH� �������KDELWDQWHV�
���� /HV� UHFRPHQGDPRV� TXH� SURIXQGLFHQ� HQ� VXV� IXQFLRQHV� GH� DVLVWHQFLD WpFQLFD��HFRQyPLFD� \� MXUtGLFD� D� ORV� SHTXHxRV� PXQLFLSLRV� SDUD� OD� HODERUDFLyQ� SRU� VX� SDUWH� GH�RUGHQDQ]DV� \� SODQHV� DF~VWLFRV� DVt� FRPR� QRUPDWLYD \� SODQLILFDFLyQ HQ� PDWHULD� GH�WUDVWRUQRV�DGLFWLYRV��HVSHFLDOPHQWH�FXDQGR�FDUH]FDQ�GH�PHGLRV�DGHFXDGRV�DO�HIHFWR�


