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5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR����������VREUH�DFFHVLELOLGDG�\�VXSUHVLyQ�EDUUHUDV�XUEDQtVWLFDV�\�DUTXLWHFWyQLFDV������������������������������������ ��
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR����������VREUH�DGMXGLFDFLyQ�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD������������������� ��
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR�Q�����������VREUH�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�VyOLGRV�XUEDQRV������������������������������������������������������������� ��
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH�2ILFLR� Q�� ��������� VREUH� IXHUWHV�RORUHV�\�YHUWLGRV�GH�OL[LYDGRV�DO�UtR�9HUQLVD�������������������������������������������������� ��
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR�Q����������VREUH�YHUWLGRV�D�OD GiUVHQD�LQWHULRU�GHO�3XHUWR�GH�%XUULDQD��������������������������������������������������� ��
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� Q�� ��������� VREUH�GHILFLHQFLDV�HQ�OD�SUHVWDFLyQ�GH�UHFRJLGD�GH�UHVLGXRV�\�OLPSLH]D�HQ�OD�,VOD�GH�7DEDUFD�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� DF~VWLFDV� H�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH�GH�XQ�EDU�HQ�9DOHQFLD���������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� VROLFLWXGHV�LQIRUPDFLyQ� DPELHQWDO� SRU� OD� &RQVHOOHULD� GH� ,QIUDHVWUXFWXUDV� \�7UDQVSRUWHV������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� DF~VWLFDV� JHQHUDGDV�SRU� ODV� DFWLYLGDGHV� GH� FDUJD� \� GHVFDUJD� HQ� OD� YtD� S~EOLFD� HQ�9DOHQFLD������������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� DF~VWLFDV� JHQHUDGDV�SRU� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV� DO� DLUH� OLEUH� HQ� &XOOHUD��9DOHQFLD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� DF~VWLFDV� JHQHUDGDV�SRU� XQ� UHVWDXUDQWH� FRQ� DPELHQWDFLyQ� PXVLFDO� HQ� 3DWHUQD��9DOHQFLD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD TXHMD�Q���������VREUH�LQH[LVWHQFLD�GH�LQIUDHVWUXFWXUDV�GH�UHFRJLGD�\�DOEHUJXH�GH�DQLPDOHV�DFRPSDxDGRV��������������������������������������� ���
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5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FRQWDPLQDFLyQ� DF~VWLFD�JHQHUDGD� SRU� OD� FRQFHQWUDFLyQ� GH� ORFDOHV� GH� RFLR� QRFWXUQR� HQ� $VSH��$OLFDQWH����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�PROHVWLDV�DF~VWLFDV�JHQHUDGDV�HQ�FDVDO� IDOOHUR� VLQ� OLFHQFLD� GH� DFWLYLGDGHV� FDOLILFDGDV� HQ�9DOHQFLD������������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������PROHVWLDV�DF~VWLFDV�SURGXFLGDV�SRU�OD�XWLOL]DFLyQ�UHLWHUDGD�GHO�VLOEDWR�SRU�SDUWH�GH�DJHQWHV�GH�SROLFtD�ORFDO�HQ�9DOHQFLD������������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� H[LVWHQFLD� GH� XQ� YHUWHGHUR�LOHJDO�HQ�5HDO�GH�*DQGLD �9DOHQFLD���������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� DF~VWLFDV� JHQHUDGDV�SRU�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�HQ�9DOHQFLD������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� DF~VWLFDV� JHQHUDGDV�SRU�XQ�SXE�HQ�$OFR\��$OLFDQWH����������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� PROHVWLDV� ±UXLGR� \� FDORU�JHQHUDGDV� SRU� DSDUDWRV� GH� DLUH� DFRQGLFLRQDGR� GH� XQ� HVWDEOHFLPLHQWR�FRPHUFLDO�HQ�%HQLGRUP��$OLFDQWH������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� SURFHGLPLHQWR� VDQFLRQDGRU�LQFRDGR� SRU� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� SRU� OD� GHILFLHQWH�LQVRQRUL]DFLyQ�GHO�DVFHQVRU�GH�XQ�HGLILFLR����������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FDQFHODFLyQ� KLSRWHFD� YLYLHQGD�SURWHFFLyQ�RILFLDO�SURSLHGDG�GH�OD�&RQVHOOHULD GH�7HUULWRULR�\�9LYLHQGD��� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� � VREUH� GHQHJDFLyQ� VROLFLWXGHV� GH�LQIRUPDFLyQ�XUEDQtVWLFD�HQ�&DUOHW��9DOHQFLD������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HMHFXFLyQ� VXEVLGLDULD� \�OLTXLGDFLyQ�GHILQLWLYD�GH�REUDV�HQ�XUEDQL]DFLyQ�GH�%pWHUD��9DOHQFLD�������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� FRPLVLyQ� LQIUDFFLRQHV�XUEDQtVWLFDV�HQ�1RYHOGD��$OLFDQWH����������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� VROLFLWXGHV� LQIRUPDFLyQ�XUEDQtVWLFD�HQ�;L[RQD��$OLFDQWH��������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� FRQWDPLQDFLyQ� DF~VWLFD� SRU�FRQFHQWUDFLyQ� GH� ORFDOHV� GH� RFLR� QRFWXUQR� HQ� *XDUGDPDU� GHO� 6HJXUD��$OLFDQWH����������������������������������������������������������������������������������������������������������� ���
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5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� LQFXPSOLPLHQWR� GH� OLFHQFLD�XUEDQtVWLFD� GH� REUDV� GH� FRQVWUXFFLyQ� GH� XQRV� JDUDMHV� HQ� 3LQRVR��$OLFDQWH����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� UHFDXGDFLyQ� FXRWDV� GH�XUEDQL]DFLyQ�HQ�9LOODMR\RVD��$OLFDQWH����������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� FRPLVLyQ� GH� LQIUDFFLRQHV�XUEDQtVWLFDV�HQ�&XOOHUD��9DOHQFLD������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HQWLGDGHV� XUEDQtVWLFDV� GH�FRQVHUYDFLyQ�HQ�1iTXHUD��9DOHQFLD��������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� FRPLVLyQ� GH� LQIUDFFLRQHV�XUEDQtVWLFDV�HQ�7RUUHQW��9DOHQFLD����������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������\�Q����������DFXPXODGD��VREUH�SRVLEOH�LQIUDFFLyQ�XUEDQtVWLFD�HQ�OD�3DUWLGD�5HEROOHGR�GH�$OLFDQWH������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� HQ� OD� TXH� VH� GHQXQFLDED� OD�GLVFRQIRUPLGDG� FRQ� H[SHGLHQWHV� VDQFLRQDGRUHV� FRQ� RFDVLyQ� GH� OD�FRORFDFLyQ� HQ� OD� YtD� S~EOLFD� GH� FDUWHOHV� SXEOLFLWDULRV� \� XQD� FDVHWD�LQIRUPDWLYD��VXVWDQFLDGRV�SRU�HO�$\XQWDPLHQWR�GH�&UHYLOOHQWH������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQVHJXULGDG�H[LVWHQWHQWH�HQ�XQ�WUDPR�GHO�GHQRPLQDGR�FDPLQR�³/RV�&XULRVRV´�GH�(O[��$OLFDQWH��������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� XQD�YDORUDFLyQ�GH� XQ� LQPXHEOH� HQ� HO� 3UR\HFWR� GH�5HSDUFHODFLyQ� WUDPLWDGR�SRU� OD� 8QLGDG� GH� (MHFXFLyQ� HQ� HO� 3ODQ� *HQHUDO� GH� 2UGHQDFLyQ�8UEDQtVWLFD�GH�&KHVWH�������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�HO�UHFKD]R�PXQLFLSDO�D� ODV�DOHJDFLRQHV� IRUPXODGDV�DO�3ODQ�(VSHFLDO�GH� OD�$YHQLGD�GH�'HQLD��SRU�OD�$VRFLDFLyQ�GH�9HFLQRV�9LVWDKHUPRVD�2UJHJLD������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� GH� OD� OLFHQFLD� GH�REUDV�\�IDOWD�GH�UHVSXHVWD�H[SUHVD�DO�UHFXUVR�GH�UHSXHVWR�LQWHUSXHVWR������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�SUHVXQWD�LPSODQWDFLyQ�GH�XVRV�DMHQRV�D�ORV�DXWRUL]DGRV�HQ�HO�3ODQ�3DUFLDO�GHO�6HFWRU�'����(O�%DVVRW��GH�(O�9HUJHU��9DOHQFLD����������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�DGMXGLFDFLyQ�XQLODWHUDO�GH�XQD�SDUFHOD� GH� SURSLHGDG� SULYDGD� SRU� HO� $\XQWDPLHQWR� GH� 'pQLD� VLQ�DMXVWDUVH� DO� SURFHGLPLHQWR� GH� H[SURSLDFLyQ� IRU]RVD� OHJDOPHQWH�HVWDEOHFLGR�������������������������������������������������������������������������������������������������������� ���
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5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� RFXSDFLyQ� GH� OD� ILQFD� GH�SURSLHGDG� SULYDGD� VLQ� TXH� IXHUD� WUDPLWDGR� HO� SURFHGLPLHQWR� GH�H[SURSLDFLyQ�FRUUHVSRQGLHQWH������������������������������������������������������������������������ ���
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� VREUH� XUEDQL]DFLyQ�GH� OD� VLHUUD� ³/D�5HQHJi´� GH� YDORUHV� DPELHQWDOHV� SURWHJLEOHV�� KDELWDWV� \� HVSHFLHV� GH�LQWHUpV�FRPXQLWDULR������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FLUFXQVWDQFLDV� TXH� DFRQWHFHQ�SRU�OD�SUROLIHUDFLyQ�GH�HVWDEOHFLPLHQWRV�FRQ�DPELHQWH�PXVLFDO�HQ�OD�YtD�S~EOLFD�\�OD�LQDFWLYLGDG�PXQLFLSDO�HQ�6DQWD�3ROD��$OLFDQWH������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�GHPROLFLyQ�GH�XQD�FRQWUXFFLyQ�LOHJDOL]DEOH�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� XQD� GHQHJDFLyQ� PXQLFLSDO� DO�LQWHUHVDGR� GH� ODV� FpGXODV� GH� KDELWDELOLGDG� FRUUHVSRQGLHQWHV� D� GRV�YLYLHQGDV�XQLIRUPHV�GHO�LQWHUHVDGR���������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� UHDOL]DFLyQ� GH� REUDV�SUHVXQWDPHQWH�LOHJDOHV�\�OD�SDVLYLGDG�PXQLFLSDO�\�SRVWHULRU�GHPROLFLyQ�GH�ODV�PLVPDV���������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� ODV� TXHMDV� Q�� ������� \� ������� DFXPXODGDV� D� ODV�PHURV�HIHFWRV� SURFHGLPHQWDOHV� SRU� JXDUGDU� LGHQWLGDG� GH� FRQWHQLGR�� VREUH�GHVDORMRV� HQ� GRV� ILQFDV� GH� $OLFDQWH� GHFODUDGDV� HQ� VLWXDFLyQ� OHJDO� GH�UXLQD� \� FX\RV� SURSLHWDULRV� GHPDQGDEDQ� DO� FRQVLVWRULR� DOLFDQWLQR� XQD�LQGHPQL]DFLyQ� SRU� HO� SUHVXQWR� IXQFLRQDPLHQWR� DQRUPDO� GHO�$\XQWDPLHQWR��������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�VLWXDFLyQ�GH�DEDQGRQR�\�GHOLWR�JUDYH� GH� RFXSDFLyQ� LOHJDO� SRU� FROHFWLYRV� GH� LQPLJUDQWHV�� GH� XQD�FRQVWUXFFLyQ� QHRFODVLFD� GHO� VLJOR�;,;�� XQ� LQPXHEOH� VLWR� HQ� HO� WpUPLQR�PXQLFLSDO� GH� $OID]� GHO� 3t� �$OLFDQWH�� GHQRPLQDGR� ³)LQFD�5RFD´����������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������LQWHUHVDQGR�OD�HMHFXFLyQ�IRU]RVD�GH�OD�5HVROXFLyQ�GH�OD�HQWRQFHV�'LUHFFLyQ�*HQHUDO�GH�3DWULPRQLR�$UWtVWLFR�GH�OD�&RQVHOOHUtD�GH�&XOWXUD�\�(GXFDFLyQ��UHTXLULHQGR�DO�$\XQWDPLHQWR�GH�VDQ� 0LJXHO� GH� 6DOLQDV� SDUD� TXH� DGRSWH� ODV� PHGLGDV� QHFHVDULDV� SDUD�SURWHJHU� ORV� YDORUHV� GHO� KRUQR� GH� \HVR� ³/DV� =DK~UGDV´�� SRU� VX�WUDWDPLHQWR�GH�ELHQ�FDWDORJDGR���������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������DFXPXODGD�D�OD�TXHMD�Q���������VREUH�LQVHJXULGDG�FLXGDGDQD��LQDGHFXDGD�LOXPLQDFLyQ��DFXPXODFLyQ�GH�EDVXUD�\�SUROLIHUDFLyQ�VLQ�FRQWURO�DGPLQLVWUDWLYR�GH�DOPDFHQHV�GH�YHQWD�DO�SRU�PD\RU�HQ�OD�]RQD�(QVDQFKH�&HQWUR�GH�$OLFDQWH������������������������������������������� ���
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5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� PROHVWLDV� FDXVDGDV� SRU� OD�H[LVWHQFLD�GH�XQ�SDORPDU�SUHVXQWDPHQWH�VLQ�OLFHQFLD�GH�DFWLYLGDGHV��\�OD�VLWXDFLyQ�HYLGHQWH�GH�LQVDOXEULGDG�FUHDGD�HQ�HO�YHFLQGDULR������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� GHFODUDFLyQ� GHO� FDVFR�KLVWyULFR� GH� 3DWUDL[� FRPR� ]RQD� GH� YLJLODQFLD� DUTXHROyJLFD� \� VREUH� OD�SURQWD�HMHFXFLyQ�GHO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�GHO�&RQMXQWR�+LVWyULFR�3URWHJLGR�GHO�EDUULR�GH�3DWUDL[���������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQDFWLYLGDG�GHO�$\XQWDPLHQWR�GH�$OLFDQWH�UHVSHFWR�D�OD�DSUREDFLyQ�GHO�3ODQ�(VSHFLDO�HQ�7DEDUFD����������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� GHQHJDFLyQ� D� OD� FRUGLQDGRUD�HFRORJLVWD�GH� OD�9DOO�GH�$OEDLGD�GH�DFFHVR�D� ORV�SODQRV�GH�FRQVWUXFFLyQ�GH� GHWHUPLQDGDV� YLYLHQGDV� VLWXDGDV� HQ� WHUUHQR� IRUHVWDO� \� OLFHQFLD� GH�REUDV�FRUUHVSRQGLHQWH������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUH� OD� LQLFLDFLyQ�GHO� H[SHGLHQWH�GH�UHOLPLWDFLyQ� GHO� HQWRUQR� GH� SURWHFFLyQ� GH� OD� 7RUUH� GH� OD� &UHPDGLOOD��ELHQ�GH�LQWHUpV�FXOWXUDO�VLWXDGR�HQ�(O�9HUJHU��$OLFDQWH������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q��������� VREUH�GLVFRQIRUPLGDG�FRQ�HO�KRUDULR�GH�YLVLWDV�GH�OD�,JOHVLD�GH�OD�VDQJUH�GH�/OLULD��9DOqQFLD�� GHFODUDGD�ELHQ�GH�LQWHUpV�FXOWXUDO�������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q��������� VREUH� LQIUDFFLRQHV�XUEDQtVWLFDV� HQ� OD�SDUWLGD� (O� &DFKDSHW� GH� &UHYLOOHQW�� VLQ� WUDPLWDUVH� HO� SUHFHSWLYR�H[SHGLHQWH� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD�� \�IXQFLRQDPLHQWR� SUHVXQWXDO�� VLQ� OLFHQFLD�� GH� DFWLYLGDGHV� FDOLILFDGDV� GH�LQGXVWULD� JHQHUDGRUD� GH� FRQWDPLQDFLyQ� DF~VWLFD�� \� TXH� GHSRVLWD� HQ� HO�H[WHULRU�XQD�JUDQ�FDQWLGDG�GH�EDVXUDV�\�UHVLGXRV���������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� SDVLYLGDG� PXQLFLSDO� HQ� OD�DGRSFLyQ� GH� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� VHJXULGDG� HQ�YLYLHQGDV�DG\DFHQWHV�D�XQD�REUD�GH�FRQVWUXFFLyQ�GH�XQ�HGLILFLR���������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLYHUVDV� FXHVWLRQHV� VXVFLWDGDV�SRU� OD� GHVHVWLPDFLyQ� GHO� UHFXUVR� LPSXHVWR� SRU� YDULRV�PLHPEURV� GH� OD�-XQWD�GH�&RPSHQVDFLyQ�³(O�7HXODU´������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� LQFXPSOLPLHQWR� GHO�$\XQWDPLHQWR� GH� &DVWHOOyQ� GHO� GHEHU� GH� UHVROYHU� H[SUHVDPHQWH� ODV�VROLFLWXGHV�GH�ORV�FLXGDGDQRV�FRQWHQLGR�HQ�HO�DUW�����GH�OD�/H\���������GH����GH�'LFLHPEUH����������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GHQHJDFLyQ� GH� DXWRUL]DFLyQ�SUHYLD�SDUD�FRQVWUXLU�XQD�YLYLHQGD�HQ�VXHOR�QR�XUEDQL]DEOH���������������������� ���



�

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� GH� LQFXPSOLPLHQWR� SRU� HO�$\XQWDPLHQWR�GH�%pWHUD��9DOHQFLD��GHO�FRPSURPLVR�DGTXLULGR�UHVSHFWR�D� OD� HMHFXFLyQ� VXEVLGLDULD� \� OLTXLGDFLRQHV� GHILQLWLYDV� GH� REUDV� HQ� OD�8UEDQL]DFLyQ�³/D�0DVtD´������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ORV� LQFRQYHQLHQWHV� TXH� VH� OH�HVWDEDQ�LUURJDQGR�D�OD�SURPRWRUD�DO�KDEHUVH�DGMXGLFDGR�XQD�YLYLHQGD�DO�,99$6$�TXH�QR�UHXQtD�ODV�FRQGLFLRQHV�PtQLPDV�SDUD�VX�RFXSDFLyQ��������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������PRWLYDGD�SRU� OD�GLVFRQIRUPLGDG�FRQ�XQD� UHVROXFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� $UTXLWHFWXUD� \� 9LYLHQGD�GHQHJDWRULD�GH�FDOLILFDFLyQ�SURYLVLRQDO�GH�UHKDELOLWDFLyQ�GHO�LQPXHEOH����� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� VXEVLGLDFLyQ� GH� SUpVWDPR�FXDOLILFDGR�VREUH�YLYLHQGD�GH�SURWHFFLyQ�RILFLDO������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� DPRUWL]DFLyQ� DQWLFLSDGD� GHO�SUpVWDPR�KLSRWHFDULR�VREUH�9LYLHQGD�GH�3URWHFFLyQ�2ILFLDO����������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� OD�SUHWHQVLyQ�GH�XQD�YHFLQD�GH�9DOHQFLD� GH� REWHQHU� OD� UHSDUDFLyQ� \� VXVWUDFFLyQ� GH� ORV� GHIHFWRV�FRQVWUXFWLYRV� H[LVWHQWHV� HQ� VX� YLYLHQGD� GH� UHQWD� OLEUH� \� RWRUJDPLHQWR�LQGHELGR�GH�FpGXOD�GH�KDELWDELOLGDG�������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� LQFXPSOLPLHQWR�GH� OD�RUGHQ�GH�VXVSHQVLyQ�SURYLVLRQDO�GH� OD� OLFHQFLD�GH�DSHUWXUD�\�FHVH�GH� OD�DFWLYLGDG�GH�VX�SXE����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������UHODWLYD�D�GHWHUPLQDGRV�SUREOHPDV�HQ�OD�UHG�JHQHUDO�GH�DOFDQWDULOODGR�GH�;LULYHOOD�TXH�SURGXFtDQ�UHWRUQRV�GH�DJXD�UHVLGXDO�D�YLYLHQGDV� VLWXDGDV�HQ�SODQWDV�EDMDV� FXDQGR�DFRQWHFtDQ�SUHFLSLWDFLRQHV�LPSRUWDQWHV���������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�ORV�HIHFWRV�QRFLYRV�SDUD�OD�6DOXG�SRU�OD�H[LVWHQFLD�GH�UHSHWLGRUHV�GH�WHOHIRQtD�PyYLO��������������������������������������� ���
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� VREUH� OD� UHVROXFLyQ�XQLODWHUDO� SRU� HO�$\XQWDPLHQWR�GH�,EL�GHO�FRQYHQLR�VXVFULWR�FRQ�OD�6RFLHGDG�3URWHFWRUD�GH�$QLPDOHV�GH�HVD�ORFDOLGDG������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQDFWLYLGDG�GHO�FRQVLVWRULR�GH�9LOODMR\RVD�DO�QR� LQVWDU�HO�FXPSOLPLHQWR�GH�GLYHUVDV�UHVROXFLRQHV�VREUH�HO�FLHUUH�\�HO�SRVWHULRU�WUDVODGR�GH�XQD�H[SORWDFLyQ�GH�JDQDGR�FDSULQR����� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�ODV�FRQWLQXDV�PROHVWLDV�VRQRUDV�FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�PXVLFDO�GHVDUUROODGD��SUHVXQWDPHQWH�LOHJDO�SRU�XQ�EDU����������������������������������������������������������������������������������������������� ���



�

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� XQDV� LQVRSRUWDEOHV� PROHVWLDV�JHQHUDGDV�SRU�XQ�WDOOHU�GH�UHSDUDFLyQ�GH�YHKtFXORV������������������������������������� ���5HVROXFLyQ� GH� OD� TXHMD� Q�� �������PROHVWLDV� FDXVDGRV� SRU� YHFLQRV� TXH�SURWDJRQL]DQ�KDELWXDOPHQWH�HVFiQGDORV�HQ�VX�YLYLHQGD������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�PROHVWLDV�JHQHUDOHV�HQ�PDWHULD�GH�UXLGRV��LQFXPSOLPLHQWR�GH�KRUDULR�GH�FLHUUH�\�FRQVXPR GH�DOFRKRO�HQ�OD�YtD�S~EOLFD���������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�QHJDWLYD�D�HQWUHJDU�HO�DXWRU�GH�OD�TXHMD��GHWHUPLQDGDV�FRSLDV�GHO�3UR\HFWR�GH�$PSOLDFLyQ�GHO�3XHUWR�GH�$OWHD������������������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� VXSXHVWD� YXOQHUDFLyQ� GH� OD�/H\�9DOHQFLDQD�YLJHQWH�VREUH�SURWHFFLyQ�GH�DQLPDOHV�GH�FRPSDxtD���/H\��������� GH� �� GH� MXOLR�� HQ� HO� IHVWHMR� GHQRPLQDGR� ³7LUDGD� GH�3DWRV´���������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� VRQRUDV� RFDVLRQDGDV�SRU� OD� DFWLYLGDG� PXVLFDO� GHVSOHJDGD� HQ� XQ� UHVWDXUDQWH� GH� (O[��$OLFDQWH����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHQXQFLD�GH�PROHVWLDV�VRQRUDV�SURYRFDGDV� SRU� HO� IXQFLRQDPLHQWR� SUHVXQWDPHQWH� LUUHJXODU� GH� OD�DFWLYLGDG�PXVLFDO�GHVSOHJDGD�SRU�XQ�%DU�GH�%HQLVVD��$OLFDQWH������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�PROHVWLDV�VRQRUDV��KXPRV��RORUHV�\� FDORUHV�� RFDVLRQDGRV� SRU� XQ� HVWDEOHFLPLHQWR� GH� IDEULFDFLyQ�GH� SDQ� \�EROOHUtD�HQ�,EL��$OLFDQWH���������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� VREUH�PROHVWLDV� VRQRUDV� RFDVLRQDGDV�SRU�OD�DFWLYLGDG�PXVLFDO��SUHVXQWDPHQWH�LOHJDO��GH�XQ�SXE�GH�&UHYLOOHQWH��$OLFDQWH����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� DSHUWXUD� GH� H[SHGLHQWH�VDQFLRQDGRU� SRU� GHSyVLWR� GH� EDVXUDV� HQ� KRUDULR� QR� DXWRUL]DGR� SRU� OD�RUGHQDQ]D�GHO�$\XQWDPLHQWR�GH�$OLFDQWH�UHJXODGRUD�GH�HVWD�PDWHULD������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�H[SHGLHQWH�GH�OHJDOL]DFLyQ�GH�XQ�WDOOHU�GH�HEDQLVWHUtD�TXH�YHQtD�SURGXFLHQGR�JUDYHV�PROHVWLDV�SRU� OD�HPLVLyQ�GH�SROYR�\�JHQHUDFLyQ�GH�UXLGR��������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HMHFXFLyQ� VXEVLGLDULD� SDUD� OD�UHDOL]DFLyQ�GHO�LQIRUPH�SHULFLDO�DFHUFD�GH�ODV�GHILFLHQFLDV�REVHUYDGDV�HQ�GHVDJ�HV�D�OD�UHG�JHQHUDO�GH�ILQFDV�GH�0LVWDOD��9DOHQFLD���������������������������� ���



�

5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�PROHVWLDV�VRQRUDV�RFDVLRGDV�SRU�OD� DFWLYLGDG� PXVLFDO� � GHVDUUROODGD� HQ� HO� 3XE� GH� 2URSHVD� GHO� 0DU��&DVWHOOyQ���������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� LQVWDODFLyQ�� SUHVXQWDPHQWH�LOHJDO��GH�XQD�DQWHQD�GH�WHOHIRQtD�PyYLO�HQ OD�FXELHUWD�GH�XQ�HGLILFLR�GH�(OGD��$OLFDQWH�������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� ODV�TXHMDV� �DFXPXODGDV�Q���������\�Q��������� VREUH� ODV�PROHVWLDV� RFDVLRQDGDV� SRU� XQ� SHUUR SRWHQFLDOPHQWH� SHOLJURVR� D� ORV�YHFLQRV�GH�XQD�XUEDQL]DFLyQ�GH�&KLYD��9DOHQFLD����������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� SUHVXQWR� IXQFLRQDPLHQWR�LOHJDO�GHO�FHPHQWHULR�GH�DQLPDOHV�FRQ�KRUQR�FUHPDWRULR����������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� PROHVWLDV� FDXVDGDV� D� ORV�YHFLQRV�SRU�XQ�WDOOHU�GH�ODFDGR��GRQGH�VH�XWLOL]DQ�SURGXFWRV�Wy[LFRV�TXH�SURGXFHQ� IXHUWHV� RORUHV�� DVt� FRPR� OD� GHQXQFLD� GH� OD� LQDFWLYLGDG� GHO�$\XQWDPLHQWR�GH 6DJXQWR�DO�UHVSHFWR����������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������SRU�ODV�PROHVWLDV�VRQRUDV�D�XQ�YHFLQR�GH� $OERUDGD�� SRU� OD� UHLWHUDFLyQ� H� LQWHQVLGDG� GH� ODV� FDPSDQDV� GH� OD�,JOHVLD�SUy[LPDV�D�VX�GRPLFLOLR���������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� LQFLVLRQHV�DF~VWLFDV�SURGXFLGDV�SRU�XQ�(VWDEOHFLPLHQWR�GH�KRVWHOHUtD�GH�2QWLQ\HQW������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHILFLHQFLDV� \� GHIHFWRV� GH�YHQWLODFLyQ� \� VDOLGD� GH� KXPRV� HQ� HO� JDUDMH� GH� XQ� (GLILFLR� GH� (OFKH�GHELGR�D�XQ� VLVWHPD�GH� WXUELQDV�TXH�SURYRFDQ� OD� VDOLGD�QR�QDWXUDO�GH�DLUH��FRQWUDGLFLHQGR�OD�IRUPDWLYD�ORFDO�YLJHQWH��������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FRQFHQWUDFLyQ� GLDULD� GH�YHKtFXORV�FX\RV�RFXSDQWHV�FRQVXPHQ�DOFRKRO�\�H[LVWHQFLD�GH�DFWLYLGDGHV�GH�YHQWD�DO�PHQXGHR�GH��GURJDV�HQ�OD�YtD�S~EOLFD����������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� PROHVWLDV� SURGXFLGDV� SRU�H[FHVR�GH�UXLGRV�HQ�ODV�ILHVWDV�SDWURQDOHV�GH������HQ�YLYLHQGD�FHUFDQD�D�OD�]RQD�GH�FHOHEUDFLyQ�GH�IHVWHMRV�HQ�$OERUDGD��������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� GHILFLHQWH� HVWDGR� GH�FRQVHUYDFLyQ� GHO� GHQRPLQDGR� ³� 3DODFHWH� GH� %HQLFDUOy´� HQ� 9DOHQFLD��FRQRFLGR�SRSXODUPHQWH�FRPR�HO�³6DXGt�3DUFN´������������������������������������������� ���



�

5HVROXFLyQ�GH�OD�TXHMD�Q� �������VREUH�OD�LQDFWLYLGDG�PXQLFLSDO�IUHQWH�D�GLYHUVDV� IXHQWH� SURGXFWRUDV� GH� UXLGR�� HQ� FRQFUHWR� XQD� FDUQLFHUtD��PRWRUHV�HQ�IXQFLRQDPLHQWR�VLQ�XQD�DGHFXDGD�LQVRQRUL]DFLyQ��\�SRU�XQ�3XE��P~VLFD��DUUDVWUH�GH�VLOODV��FRQYHUVDFLyQ�GH�FOLHQWHV�HQ�HO�LQWHULRU�\H[WHULRU�GHO�ORFDO��HQ�*XDUGDPDU�GHO�6HJXUD������������������������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD� Q�� ������� HQ� OD�TXH� VH� SRQtD�GH�PDQLILHVWR� ODV�PROHVWLDV�FDXVDGDV�SRU�OD�FHOHEUDFLyQ�GH�OD�³)LUD�GH�9DOHQFLD´�GXUDQWH�HO� PHV� GH� -XOLR�� FRQ� FHOHEUDFLyQ� GH� FRQFLHUWRV� \� RWUDV� DFWLYLGDGHV�JHQHUDGRUDV�GH�FRQWDPLQDFLyQ�DF~VWLFD�������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� IXQFLRQDPLHQWR�SUHVXQWDPHQWH�LOHJDO�GH�OD�&DQWHUD�VDQ�,VLGUR�GH�&R[��$OLFDQWH���������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�PROHVWLDV�VRQRUDV�HQ�YLYLHQGDV�FRPR�FRQVHFXHQFLD�GHO�FRQVWDQWH�H�LQWHQVR�VRQLGR��]XPELGRV��TXH�HPLWH�XQ�WUDQVIRUPDGRU�GH�,EHUGUROD��\�TXH�LPSLGH�D�VXV�PRUDGRUHV�FRQFLOLDU�HO�VXHxR������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� PROHVWLDV� DF~VWLFDV�RULJLQDGDV� SRU� HO� ODYDGHUR� HQ� XQD� HVWDFLyQ� GH� VHUYLFLR� HQ�&DQHW� G¶(Q�%HUHQJXHU��9DOqQFLD���������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� SURFHGLPLHQWR� VDQFLRQDGRU�FRQWUD� HO� D\XQWDPLHQWR� GH� %XUULRO� �9DOqQFLD�� SRU� OD� LQVWDODFLyQ� GH�REVWiFXORV� D� OD� UHDOL]DFLyQ� GH� FXDOTXLHU� WLSR� GH� DFWR� TXH� LPSLGH�WRWDOPHQWH�HO�WUiQVLWR�GH�JDQDGR�������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�ODV�GHILFLHQFLDV�REVHUYDGDV�HQ�HO�IXQFLRQDPLHQWR�GH�OD�UHG�GH�DOFDQWDULOODGRV�GHQ�XQD�FDOOH�GH�1RYHOGD������ ���
5HVROXFLyQ�GH�ODV�TXHMDV�Q���������\��������VREUH�OD�QHFHVLGDG�SDUD�XQD�DVLVWHQFLD�VDQLWDULD�HIHFWLYD�GH�ORV�HQIHUPRV�UHXPiWLFRV��GH�XQD�VHJXQGD�RSLQLyQ�HQ�FHQWURV�FRQFHUWDGRV�SRU�OD�VHJXULGDG�VRFLDO��\�VREUH�OD�IDOWD�GH� FRQWHVWDFLyQ� SRU� OD� $GPLQLVWUDFLyQ� 6DQLWDULD� D� YDULRV� HVFULWRV�VROLFLWDQGR� LQIRUPDFLyQ� VREUH� GLYHUVDV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD�VLWXDFLyQ�GH�ORV�HQIHUPRV�UHXPiWLFRV������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� ODV�PROHVWLDV�SDGHFLGDV�HQ�XQD�YLYLHQGD�GH $OEDLGD� �9DOHQFLD��SRU� ODV� HPLVLRQHV� JDVHRVDV�SURFHGHQWHV�GH�FKLPHQHDV���������������������������������������������������������������������������������������������������� ���

,,� +$&,(1'$�3Ò%/,&$ ���������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�GLVFUHSDQFLD�HQ�HO�PRPHQWR�GH�SDJR�GHO�,PSXHVWR�VREUH�9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD������������������������� ���



��

5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� ODV� WDVDV� SRU� FRQFXUULU� D�RSRVLFLRQHV�D�OD�IXQFLyQ�S~EOLFD�YDOHQFLDQD�������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������HQ�OD�GRV�$\XQWDPLHQWRV�JLUDEDQ�WDVD�GH�EDVXUD�SRU�XQ�~QLFR�VHUYLFLR��������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD� TXHMD� Q�� �������� UHODWLYD� D� OD� GREOH� LPSRVLFLyQ�GH� OD�WDVD�GH�UHFRJLGD�GH�EDVXUD������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� OD� WDVD� � GH� UHFRJLGD� GH�%DVXUD�DQWH�OD�IDOWD�HIHFWLYD�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR���������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHFDUJRV� D� DSOLFDU� HQ� WULEXWRV�DERQDGRV�FRQ�DQWHULRULGDG�D�OD�QRWLILFDFLyQ�GH�OD�YtD�GH�DSUHPLR�������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�DO�GREOH�DERQR�GHO�FDQRQ�GH�VDQHDPLHQWR�GH�DJXDV�������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�UHYRFDFLyQ�GH�RILFLR�GH�XQD�UHVROXFLyQ�UHODWLYD�D�ODV�OLTXLGDFLRQHV�GH�ODV�WDULIDV�SRUWXDULDV�*������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�GHYROXFLyQ�GH�ORV�JDVWRV�GH� DYDO� R� JDUDQWtD� HQ� UHODFLyQ� FRQ� UHFODPDFLyQ� LQWHUSXHVWD� DQWH� HO�7ULEXQDO�(FRQyPLFR�$GPLQLVWUDWLYR�5HJLRQDO��������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�SUHVXQWDV�LUUHJXODULGDGHV�HQ�OD�DSUREDFLyQ�GHILQLWLYD�SRU�HO�$\XQWDPLHQWR�GH�/D�1XFtD��$OLFDQWH��GH�OD�PRGLILFDFLyQ�GH�OD�2UGHQDQ]D�)LVFDO�5HJXODGRUD�GHO�,PSXHVWR�GH�%LHQHV�,QPXHEOHV��������������������������������������������������������������������������������������������������������� ���

,,,� (16(f$1=$�������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GLVFRQIRUPLGDG� FRQ� XQ�DOXPQR�GH� OD�)DFXOWDG�GH�%HOODV�$UWHV�FRQ�OD�FDOLILFDFLyQ�REWHQLGD�\�HO�SURFHGLPLHQWR�GH�UHYLVLyQ�UHTXHULGR�DO�HIHFWR���������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�GH�OD�PDGUH�GH�XQ� DOXPQR� GH� XQD� HVFXHOD� LQIDQWLO� GH� 2QLO�� GH� WLWXODULGDG GH� OD�*HQHUDOLGDG�9DOHQFLDQD�� FRQ� HO� LQWHQWR� GH� FREUR�GH� ODV� FXRWDV� SRU� ODV�WDVDV�GH�VHUYLFLRV�GH�HQVHxDQ]D�\�GH�FRPHGRU��FRUUHVSRQGLHQWHV�DO�PHV�GH�VHSWLHPEUH��FXDQGR�SRU�UD]RQHV�PHUDPHQWH�RUJDQL]DWLYDV�GHO�FHQWUR�HVFRODU��QR�LPSXWDEOHV�DO�DOXPQDGR��HO�FXUVR�QR�FRPH]y�KDVWD�HO�GtD����GH�GLFKR�PHV����������������������������������������������������������������������������������������������������� ���



��

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� HQ� OD� TXH� YDULRV� SDGUHV� GH� DOXPQRV�PXVXOPDQHV�� EHQHILFLDULRV� GH� OD� D\XGD� DVLVWHQFLDO� GH� FRPHGRU� HVFRODU��GHQXQFLDEDQ� TXH� OD� DOLPHQWDFLyQ� GH� VXV� KLMRV� QR� VH� DGDSWD� D� ORV�SUHFHSWRV�UHOLJLRVRV�LVOiPLFRV��\�T�HO�KRUDULR�GH�FRPLGDV�GXUDQWH�HO�PHV�GH� D\XQR� ³5DPDGiQ´� QR� HV� UHVSHWDGR� SRU� HO� FHQWUR� GRFHQWH� DO� TXH�DVLVWHQ���������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� OD�FDOLILFDFLyQ� REWHQLGD� HQ� SUXHEDV� GH� DFFHVR� D� FLFORV� GH� IRUPDFLyQ�SURIHVLRQDO� HVSHFtILFD�� SDUD� HO� FLFOR� ³,QWHUSUHWDFLyQ� GHO� OHQJXDMH� GH�VLJQRV´��������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GLVFRQIRUPLGDG� GH� OD� QR�DGPLVLyQ�GH�XQ�DOXPQR�SDUD�FXUVDU�TXLQWR�FXUVR�GH�HGXFDFLyQ�SULPDULD�HQ� HO� &HQWUR� GH� ,QLFLDFLyQ� 7pFQLFR� GHSRUWLYR�� SHVH� D� FXPSOLU� ORV�UHTXLVLWRV�H[LMLGRV�HQ�OD�FRQYRFDWRULD������������������������������������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�HO� LQFXPSOLPLHQWR�GHO�SOD]R�GH�PDWUtFXOD�HO�&RQVHUYDWRULR�6XSHULRU�GH�'DQ]D�GH�9DOHQFLD��SRU�FDXVDU�EDMD�HO�SHUVRQDO�DGPLQLVWUDWLYR�HQFDUJDGR�GH�WUDPLWDU�ODV�PDWUtFXODV������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHQHJDFLyQ�D�GRV�DOXPQRV�FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� GHO� FRPSOHPHQWR� GH� EHFD� GH�WUDQVSRUWH� HVFRODU� TXH� YHQtDQ� GLVIUXWDQGR� LQLQWHUUXPSLGDPHQWH� GHVGH�HO�FXUVR���������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�TXHMD� Q�� ������� VREUH� GHQHJDFLyQ�SRU� HO�$\XQWDPLHQWR� GH�&KHOOD�GH�D\XGDV�SDUD�OD�DGTXLVLFLyQ�GH�OLEURV�GH�WH[WR�D�ORV�DOXPQRV�GH�XQ�FHQWUR�GH�HGXFDFLyQ�,QIDQWLO�UHJHQWDGR�SRU�UHOLJLRVDV���������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� GH� XQD� SOD]D� GH�(GXFDFLyQ�,QIDQWLO�\�SRVWHULRU�DGMXGLFDFLyQ�GH�RWUD��HQ�HO�FHQWUR�HVFRODU�VHxDODGR�FRPR�VHJXQGD�RSFLyQ����������������������������������������������������������������������� ���
5HVROXFLyQ GH�OD�TXHMD�Q���������VREUH�OD�VLWXDFLyQ�GH�XQD�DOXPQD�FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� TXH� DJRWy� ODV� FRQYRFDWRULDV�RUGLQDULDV��H[WUDRUGLQDULDV�\�OD�GH�JUDFLD�SDUD�FXUVDU�HQ�(OFKH��XQ�&LFOR�)RUPDWLYR�GH�)RUPDFLyQ�3URIHVLRQDO�(VSHFtILFD�GH�*UDGR�0HGLR������������� ���

,9� 6$1,'$'��������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� Q�� ���������� VREUH� OD�VLWXDFLyQ� GH� OD� DVLVWHQFLD� VDQLWDULD� D� ORV� QLxRV� HQ� HO� iPELWR�KRVSLWDODULR������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�VLWXDFLyQ�GH�ODV�OLVWDV�GH�HVSHUD�HQ�ORV�+RVSLWDOHV�3~EOLFRV�9DOHQFLDQRV��������������������������������������������� ���



��

5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�ORV�HIHFWRV�SDUD�OD�VDOXG�GH�ODV�DQWHQDV�GH�WHOHIRQtD�PyYLO������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������� VREUH�SRVLEOH� LQFXPSOLPLHQWR�GH� ORV�VHUYLFLRV�GH�XUJHQFLDV�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD������������������������������ ���
5HVROXFLyQ�GH� ODV�TXHMDV�Q�� �������\�Q�� �������� HQ� OD�TXH� VXV� DXWRUHV�GHQXQFLDQ�LUUHJXODULGDGHV�HQ�HO�IXQFLRQDPLHQWR�GHO�KRUDULR�GH�JXDUGLDV�GH�ODV�2ILFLQDV�GH�)DUPDFLD�GH�6DQ�$QWRQLR�%HQDJHEHU����������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� 7pFQLFD� GH� 'LDJQRVWLFR�*HQpWLFR� 3UHLPSODQWDFLRQDO� �7UDWDPLHQWRV� GH� 5HSURGXFFLyQ�$VLVWLGD������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� ODV� OLVWDV� GH� HVSHUD� SDUD�VRPHWHUVH�D�7UDWDPLHQWR�GH�5HSURGXFFLyQ�$VLVWLGD������������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q��������� �TXHMD�GH�RILFLR�Q������������ VREUH� OD�VLWXDFLyQ�GH� ODV�8QLGDGHV�GH�&XLGDGRV� ,QWHQVLYRV� �8&,��GH�QHRQDWRV�\�SHGLiWULFDV�HQ�OD�UHG�KRVSLWDODULD�YDOHQFLDQD������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�IDOWD�GH�DSOLFDFLyQ�GH�OD�DQHVWHVLD��HSLGXUDO�HQ�SDUWRV�������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� HQ� OD� TXH� VX� DXWRU� GHQXQFLD�LUUHJXODULGDGHV�SUHYLDV�D�VHU�LQWHUYHQLGR�TXLU~UJLFDPHQWH������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� ORV� UHWUDVRV� HQ� OD�WUDPLWDFLyQ�\� UHVROXFLyQ�GH� H[SHGLHQWH�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�VDQLWDULD������������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������� VREUH�SRVLEOH� LQFXPSOLPLHQWR�GH� ORV�VHUYLFLRV�GH�XUJHQFLDV�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� DO� GHUHFKR� GH� DFFHVR� D� OD�+LVWRULD�FOtQLFD������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� HQ� OD� TXH� HO� FROHFWLYR� /DPEGD�GHPDQGDED� OD� LQFOXVLRQ� GH� ORV� SURFHVRV� GH� UHDVLJQDFLyQ� VH[XDO� GH� ORV�WUDQVH[XDOHV� HQ� HO� FDWDORJR� GH� VHUYLFLRV� GH� OD� 6DQLGDG� 3~EOLFD�9DOHQFLDQD�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� FX\RV� DXWRUHV� VH� HQFRQWUDEDQ� HQ� OD�OLVWD� GH� HVSHUD� SDUD� VRPHWHUVH� D� XQ� SURFHGLPLHQWR� GH� IHFXQGDFLyQ� LQ�YLWUR������������������������������������������������������������������������������������������������������������������� ���



��

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� GH� OD� KLVWRULD�FOtQLFD���������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� ODV� TXHMDV� Q�� �������� �������� ������� \� ������� VREUH�SRVLEOH� LQFXPSOLPLHQWR� GH� ORV� VHUYLFLRV� GH� XUJHQFLDV� SRU� ORV�IDUPDFpXWLFRV�GH�3DLSRUWD������������������������������������������������������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�UHVWULFFLyQ�GH� OD�SRVLELOLGDG�GH�REWHQHU� HO� GLFWDPHQ� SUHFHSWLYR� SDUD� OD� LQWHUUXSFLyQ� GHO� HPEDUD]R� HQ�FDVRV�GH�JUDYH�SHOLJUR�SDUD� OD� VDOXG�SVtTXLFD�GH� OD� HPEDUD]DGD� HQ� ODV�XQLGDGHV� GH� 6DOXG� 0HQWDO� GH� FLQFR� KRVSLWDOHV� GH� OD� UHG� S~EOLFD�YDOHQFLDQD��������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q��������� VREUH�HO� UHWUDVR�HQ�UHFLELU�DVLVWHQFLD�VDQLWDULD�XUJHQWH�HQ�OD�FLXGDG�GH�9DOHQFLD��������������������������������������������������� ���

9� 6(59,&,26�62&,$/(6 �������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������TXH�GHQXQFLDED�OD�GLVFRQIRUPLGDG�GHO�DXWRU� GH� OD�PLVPD� FRQ� HO� UpJLPHQ� GH� YLVLWDV� LPSXHVWR� MXGLFLDOPHQWH� \TXH� GHEtD� UHDOL]DUVH� VLHPSUH� HQ� SUHVHQFLD� \� FRPSDxtD� GH� XQD� WHUFHUD�SHUVRQD� GHVLJQDGD� SRU� ORV� VHUYLFLRV� VRFLDOHV� GH� OD� &RPXQLGDG�9DOHQFLDQD�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������'H�2ILFLR�Q�����������VREUH�VLWXDFLyQ�GH�GHVDPSDUR�GH�XQD�PHQRU�WXWHOD�H[�OHJH���������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� Q�� ���������� VREUH� OD�H[LVWHQFLD�GH�SOD]DV�UHVLGHQFLDOHV�SDUD�JUDQGHV�GLVFDSDFLWDGRV�ItVLFRV�HQ�OD�&RPXQLGDG�9DOHQFLDQD������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR�Q�����������VREUH�PHQRUHV�HQ�SRVLEOH�VLWXDFLyQ�GH�DEVHQWLVPR�HVFRODU��������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�XQD�YLHQGD�GH�SURWHFFLyQ�RILFLDO���������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV�HQ�GLYHUVRV�FHQWURV�DVLVWHQFLDOHV������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OLFHQFLD�SDUD�OD�FRQVWUXFFLyQ�GH�XQD�UDPSD�HQ�HO�]DJXiQ�GH�XQD�YLYLHQGD������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV�HQ�XQ�FHQWUR�HGXFDWLYR��������������������������������������������������������� ���



��

5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�UHWUDVRV�HQ�OD�UHVROXFLyQ�GH�ORV�SURFHGLPLHQWRV� SDUD� OD� FDOLILFDFLyQ� GHO� JUDGR� GH�PLQXVYDOtD�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� ILQDQFLDFLyQ� GH� SOD]DV�UHVLGHQFLDOHV�GH�SHQVLRQLVWDV�GH�JUDQ�LQYDOLGH]�������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�HO�GpILFLW�GH�SOD]DV�UHVLGHQFLDOHV�SDUD�GLVFDSDFLWDGRV����������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HO� DFFHVR� GH� SHUVRQDV�LQFDSDFLWDGDV�DO�5HJLVWUR�GH�8QLRQHV�GH�+HFKR�������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������� VREUH�GHVFXHQWRV�D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�ORV�WUDQVSRUWHV�S~EOLFRV������������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�DPSOLDFLyQ�GH�OD�HGDG�GH�ORV�KLMRV� FXDQGR� HVWXGLDQ� SDUD� HO� RWRUJDPLHQWR� SDUD� HO� OLEUR� GH� IDPLOLD�QXPHURVD���������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�HO�UpJLPHQ�GH�UHXQLRQHV�GH�XQ�&RQVHMR�5HFWRU������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� QHFHVLGDG� GH� PRWLYDU�GHWHUPLQDGRV�DFWRV�DGPLQLVWUDWLYRV��������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� D\XGDV� EiVLFDV� D� SHUVRQDV�QHFHVLWDGDV�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������HQ�OD�TXH�OD�PDGUH�GH�XQ�FKLFR�GH����DxRV� GLDJQRVWLFDGR� GH� UHWUDVDGR� PHQWDO�� SVLFRVLV� QR� HVSHFLILFDGD��HVTXL]RIUHQLD�\�VRUGRPXGH]��UHFODPDED�VX� LQWHUQDPLHQWR�HQ�XQ�FHQWUR�HVSHFtILFR�SDUD�HQIHUPRV�PHQWDOHV�FUyQLFRV�������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� OD�H[LVWHQFLD�GH�YLGHRMXHJRV�GH�FRQWHQLGR�YLROHQWR��VH[LVWD�\�[HQyIRJR����������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUH�GLODFLRQHV� HQ� HO�SURFHGLPLHQWR�VREUH�UHVSRQVDELOLGDG�SDWULPRQLDO���������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� UHWUDVR� HQ� UHVROYHU� HO�H[SHGLHQWH� GH� VROLFLWXG� GH� SUHVWDFLyQ� GH� MXELODFLyQ� QR�FRQWULEXWLYD������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� UHWUDVR� HQ� UHVROYHU� HO�H[SHGLHQWH� GHO� JUDGR� GH� PLQXVYDOtD� SRU� SDUWH� GH� ORV� (TXLSRV� GH�9DORUDFLyQ�GH�,QFDSDFLGDGHV�������������������������������������������������������������������������� ���



��

5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHQHJDFLyQ�GH�OD�SOD]D�HQ�XQ�FHQWUR� UHVLGHQFLDO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� D� XQ� SDFLHQWH� FRQ�UHWUDVR� PHQWDO� � PRGHUDGR� FRQ� VtQGURPH� KLSHUTXLQpWLFR� \� GpILFLW� GH�DWHQFLyQ��FRQ�JUDYHV�WUDQVWRUQRV�GH�FRQGXFWD�\�PLQXVYDOtD�GHO������������ ���
5HVROXFLyQ�GH� OD�TXHMD� Q�� ������� �GH� RILFLR� �������� VREUH� HO� JUDGR�GH�DSOLFDFLyQ� GH� OD� IRUPDWLYD� YLJHQWH� VREUH� SURPRFLyQ� GH� HPSOHR� GH�SHUVRQDV� FRQ� GLVFDSDFLGDG� HQ� HO� iPELWR� GH� ODV� $GPLQLVWUDFLRQHV�S~EOLFDV�YDOHQFLDQDV���������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHQXQFLD�UHIHULGD�D�PDILD�GH�WUDILFDQWHV� GH� FRFKHV�� GURJDV�� \� OD� SURSLD� (7$� TXH� SHUVRQDOPHQWH�HVWDUtDQ�DPHQD]DQGR�D�DOD�DXWRUD�GH�OD�TXHMD�UHIHULGD������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� TXH� ORV�PLQXVYiOLGRV�TXH�WUDEDMQ�HQ�FHQWURV�RFXSDFLRQDOHV�GHEDQ�DEDQGRQDU�HO�UHFXUVR�FXDQGR�FXPSOHQ�OD�HGDG�OtPLWH�GH�MXELODFLyQ���������������������������������� ���

9,� $7(1&,Ï1�62&,2�6$1,7$5,$���������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q� �������� UHODWLYD�D� OD� DWHQFLyQ�D�XQ� HQIHUPR�PHQWDO��������������������������������������������������������������������������������������������������������������� ���

9,,� (03/(2�3Ò%/,&2��������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� Q�� ���������� VREUH� OD�DSOLFDFLyQ�GH� OD�/H\� ��������� GH� ��GH� QRYLHPEUH�� VREUH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�GHO�&RQVHOO�������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�LQFUHPHQWRV�GH�SODQWLOOD�HQ�XQD�&RUSRUDFLyQ�/RFDO�VLQ�FREHUWXUD�SUHVXSXHVWDULD��������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�ORV�GHUHFKRV�GH��D�UHFLELU�\�GDU� LQIRUPDFLyQ� GH� ORV� UHSUHVHQWDQWHV� GH� ORV�WUDEDMDGRUHV����������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� DO� SDJR� D� SHUVRQDO� GH� XQ�$\XQWDPLHQWR��������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�ORV�SUREOHPDV�GH�DVLJQDFLyQ�GH�GHVWLQR�D�XQD�WUDEDMDGRUD�TXH�HV�SHUVRQDO�GH�HQIHUPHUtD�GHO�+RVSLWDO�9LUJHQ�GH�ORV�/LULRV�GH�$OFR\�������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�SUREOHPDV�HQ�OD�LQVFULSFLyQ�GH�XQ�FXUVR�GH�IRUPDFLyQ�OLQJ�tVWLFR�WpFQLFD�HQ�YDOHQFLDQR������������������������ ���



��

5HVROXFLyQ�GH OD�TXHMD�Q����������UHODWLYD�D�GHWHUPLQDGRV�GHUHFKRV�GH�LQIRUPDFLyQ� D� XQ� GHOHJDGR� GH� OD� -XQWD� GH� 3HUVRQDO� GH� XQ�$\XQWDPLHQWR��������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD Q����������UHODWLYD�D�SUREOHPDV�HQ�HO�GHVHPSHxR�GHO�SXHVWR�GH�WUDEDMR�GH�XQD�PDHVWUD�GH�(GXFDFLyQ�,QIDQWLO���������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�FRQFHVLyQ�GH�XQD�OLFHQFLD�SRU�DFRJLPLHQWR�IDPLOLDU�SUHDGRSWLYR����������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q��������� VREUH�YDORUDFLyQ�FRPR�PpULWR�GH� ORV�VHUYLFLRV�SUHVWDGRV�HQ�LQVWLWXFLRQHV�VRFLRVDQLWDULDV��S~EOLFDV�R�SULYDGDV��SDUD� HO� DFFHVR� D� EROVDV� GH� WUDEDMR� GH� LQVWLWXFLRQHV� H[FOXVLYDPHQWH�VDQLWDULDV���������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� FDPELR� GH� KRUDULR� D� XQ�IDFXOWDWLYR� GHO� &HQWUR� GH� 6DOXG� ,,� �0DULQD� (VSDxROD�� GH� (OGD� \� ODV�SUHVXQWDV� UHSHUFXVLRQHV� HQ� ORV� XVXDULRV� GH� OD� $GPLQLVWUDFLyQ�6DQLWDULD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�DXODFLyQ�GH OD�WRPD�GH�SRVHVLyQ�GH�XQD�IXQFLRQDULD�LQWHULQD�TXH�HVWDED�HPEDUD]DGD�HQ�HVD�IHFKD�������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� MRUQDGDV� OHFWLYDV� GH� XQD�SURIHVRUD�HQ�,(6���������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� LQFXPSOLPLHQWR� SRU� OD�'LUHFFLyQ� 7HUULWRULDO� GH� (PSOHR� GH� 9DOHQFLD� GHO� $UW�� ��� GH� OD� /H\���������� GH� ��� GH� 'LFLHPEUH� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q����������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� $FXHUGR� &ROHFWLYR� \�&RQGLFLRQHV� GH� 7UDEDMR� SDUD� ORV� IXQFLRQDULRV� GHO� $\XQWDPLHQWR� GH�%HQLFDUOy��SDUD�ORV�DxRV������± ������HQ�OR UHODWLYR�D�³D\XGDV´����������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ORV� GHVSOD]DPLHQWRV� GHVGH� ODV�ORFDOLGDGHV�GH�UHVLGHQFLD�GHO�SHUVRQDO� LQFOXLGR�HQ� ODV�EROVDV�GH�WUDEDMR�GH�2ILFLDOHV��$X[LOLDUHV�\�$JHQWHV������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� OD�FDOLILFDFLyQ�REWHQLGD�HQ�XQ�H[DPHQ�\�OD�QHJDWLYD�D�YLVXDOL]DU�\�REWHQHU�FRSLD�GHO�HMHUFLFLR�UHDOL]DGR���������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�FREHUWXUD�WHPSRUDO�GH�XQD�SOD]D�GH�SURIHVRU�GH�OHQJXD�FDVWHOODQD�HQ�XQ�,(6��������������������������������������������������� ���



��

9,,,� 6(59,&,26� <� 5e*,0(1� -85Ë',&2� '(� /$6� (17,'$' (6�/2&$/(6�������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�XWLOL]DFLyQ�GH�LQVWDODFLRQHV�GHSRUWLYDV�HQ�0RQyYDU��$OLFDQWH�������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� GHVHVWLPDFLyQ� VROLFLWXGHV� GH�D\XGD� D� DVRFLDFLRQHV� SRU� SDUWH� GH� OD� &RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3~EOLFDV������������������������������������������������������������������������������ ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FDGXFLGDG� H[SHGLHQWH�VDQFLRQDGRU� HQ�PDWHULD� GH� WUDQVSRUWH� LQVWUXLGR� SRU� OD� &RQVHOOHULD� GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWHV���������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�UHVSRQVDELOLGDG�SDWULPRQLDO�GHO�$\XQWDPLHQWR�GH�&DVWHOOyQ�SRU�FDtGD�VXIULGD�HQ�OD�YtD�S~EOLFD����������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� IDOWD�GH�SUHVWDFLyQ�GHO� VHUYLFLR�PXQLFLSDO� GH� VXPLQLVWUR� GH� DJXD� SRWDEOH� \� DOFDQWDULOODGR� HQ�XUEDQL]DFLyQ�GH�1iTXHUD��9DOHQFLD�������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FDPELR� WLWXODULGDG� FRQWUDWR�VXPLQLVWUR�DJXD�SRWDEOH�HQ�(O�&DPSHOOR��$OLFDQWH�������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�GDxRV� JHQHUDGRV� SRU� GHILFLHQWH� SUHVWDFLyQ� VXPLQLVWUR� GH� DJXD� SRWDEOH�HQ�$O]LUD��9DOHQFLD������������������������������������������������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�ORV�GDxRV�FDXVDGRV�D�XQD�ILQFD�SRU�GHILFLHQWH�IXQFLRQDPLHQWR�GHO�VLVWHPD�GH�UHFRJLGD�GH�DJXDV�SOXYLDOHV�GH�XQD�FDUUHWHUD�SURYLQFLDO�HQ�9DOHQFLD�������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� GHPDUFDFLyQ� WHUULWRULDO� HQWUH�FRPLVLRQHV�IDOOHUDV�HQ�7RUUHQW��9DOHQFLD������������������������������������������������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q����������VREUH�VXPLQLVWUR�GH�DJXD�SRWDEOH�HQ�³9DOOH�GHO�6RO´�0XW[DPHO��$OLFDQWH�������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ORV� GHIHFWRV� FRQVWUXFWLYRV� GHO�$SDUFDPLHQWR�'DPD�G¶(O[����������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� UHODWLYD� D� XQ� H[SHGLHQWH� GH�UHVSRQVDEOLGDG���SDWULPRQLDO�SRU�GDxRV�FDXVDGRV�HQ�XQ�YHKtFXOR�SRU�HO�PDO� HVWDGR�GHO�SDYLPHQWR�H� LQH[LVWHQFLD�GH� WDSD�GH�XQD�DOFDQWDULOOD�HQ�XQD�FDOOH�GH�$OERUD\D��9DOHQFLD�������������������������������������������������������������������� ���



��

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� VLWXDFLyQ� GHO� VXPLQLVWUR� GH�DJXD� SRWDEOH� HQ� OD� 8UEDQL]DFLyQ� &XPEUHV� GH� &DOLFDQWR� GH� 7RUUHQW��9DOHQFLD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������UHODWLYD�D� OD�GHQHJDFLyQ�GH�DFFHVR�DO�VXPLQLVWUR� PXQLFLSDO� GH� DJXD� SRWDEOH� \� IDOWD� GH� FRQWHVWDFLyQ� GH�SHWLFLRQHV�GH�LQIRUPDFLyQ�DO�LQWHUHVDGR��������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�IDOWD�GH�VHUYLFLR�GH�DVIDOWDGR�\�DOXPEUDGR� S~EOLFR� \� OD� GHVLGLD� PXQLFLSDO� HQ� HO� FXLGDGR� \� � SRGD� GH�iUEROHV�HQ�XQD�]RQD�GH�$OLFDQWH��������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUH� OD� DXVHQFLD�GH� VHJXULGDG�SDUD�JDUDQWL]DU�OD�LQWHJULGDG�ItVLFD�GH�QLxRV�GH�FRUWD�HGDG�TXH�MXHJDQ�HQ�XQ�SDUTXH�GH�$OLFDQWH GHELGR�D� OD� LQH[LVWHQFLD�GH� VHSDUDFLyQ�DOJXQD��TXH�SXHGD�DLVODU�OD�]RQD�UHVSHFWR�GH�XQD�FDOOH�DG\DFHQWH�FRQ�LQWHQVR�WUiILFR�URGDGR��������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� QHFHVLGDG� GH� OD� $VRFLDFLyQ�*UXSR� 6FRXW� ³.KDQLZDUD´� GH� GLVSRQHU� GH� XQ� ORFDO� R� GHSHQGHQFLD�PXQLFLSDO�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� LPSXWDFLyQ� GH� FRVWHV� GH�DFRPHQWLGD�GRPLFLOLDULD�GH�DJXD�SRWDEOH������������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�SUHVXQWDV�LUUHJXODULGDGHV�HQ�ORV�SOHQRV� PXQLFLSDOHV�� HQ� FXDQWR� TXH� QR� VH� SHUPLWtD� OD� IRUPXODFLyQ� GH�SUHJXQWDV�D�GHWHUPLQDGRV�YHFLQRV����������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� LQDFWLYLGDG� PXQLFLSDO�UHVSHFWR� D� OD� DFWLYLGDG� JDQDGHUD� GH� RYLQR� \� FDSULQR� HQ� VXHOR� XUEDQR��SUHVXQWDPHQWH�LOHJDO���������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�SDUDOL]DFLyQ�GH� ODV�DFWXDFLRQHV�VHJXLGDV� DQWH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� -XVWLFLD� \� $GPLQLVWUDFLRQHV�3~EOLFDV� HQ� $OLFDQWH� FRQ� RFDVLyQ� GH� XQD� GHQXQFLD� UHODWLYD� HQ�SDUWLFLFLSDFLyQ�GHO�IHVWHMR�GH�³ERXV�DO�FDUUHU´�GH�7LEL�������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� SUHWHQVLyQ� GH� REWHQHU�UHVROXFLyQ� GHO� $\XQWDPLHQWR� DFHUFD� GH� OD� GHYROXFLyQ� � GHO� LPSRUWH�DERQDGR�HQ�FRQFHSWR�GH�WDVD��SRU�OD�UHWLUDGD�GH�XQ�YHKtFXOR��DO�QR�H[LVWLU�VHxDOHV� YHUWLFDOHV�PyYLOHV� HQ� HO� OXJDU� \� GtD� HQ� TXH� HVWDED� DSDUFDGR� HO�YHKtFXOR������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������SRU�ODV�PROHVWLDV�RFDVLRQDGDV�GXUDQWH�OD� VHPDQD� WDXULQD� TXH� VH� FHOHEUD� HQ� HO� PXQLFLSLR� GH� 6RQHMD��&DVWHOOyQ���������������������������������������������������������������������������������������������������������� ���



��

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� OD�UHVROXFLyQ� GHO� H[SHGLHQWH� GH� UHFODPDFLyQ� GH� UHVSRQVDELOLGDG�SDWULPRQLDO� DUWLFXODGD� SRU� GDxRV� \� SURGXFLGRV� HQ� XQ� YHKtFXOR� FRPR�FRQVHFXHQFLD� GHO� UHYHQWyQ� GH� XQ� QHXPiWLFR� TXH� VH� LQWURGXMR� HQ� XQ�VRFDYyQ�GH�JUDQGHV�GLPHQVLRQHV�������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������\�DFXPXODGDV�Q���������\�Q����������VREUH� HO� GHWHULRUR� GHO� SDWULPRQLR� FXOWXUDO�� H� LQH[LVWHQFLD� GH�HTXLSDPLHQWRV�FXOWXUDOHV�HQ�HO�%DUULR�GH�%HQLFDODS������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�FHVLyQ�GH�XQ�ORFDO�PXQLFLSDO�D�XQD�$VRFLDFLyQ�GH�YHFLQRV�GH�9DOHQFLD���������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�PRGLILFDFLyQ�SUHVXSXHVWDULD��SDUD� HO� HQFLQWDGR� GH� XQD� DFHUD� \� OD� LQVWDODFLyQ� GH� DOXPEUDGR� HQ� YtD�S~EOLFD�³&DPLQR�5HDO�GH�9LOODMR\RVD�± 5tR�6HFR´��������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GLVFRQIRUPLGDG� FRQ� OD�SUHWHQVLyQ� GH� DGTXLULU� FRPR� SURSLHWDULR� FROLQGDQWH� GH� XQ� SDUFHOD�VREUDQWH ����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�WDUGDQ]D�HQ�OD�UHVROXFLyQ�GH�H[SHGLHQWHV�GH�UHVSRQVDELOLGDG�SDWULPRQLDO ������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�VXSXHVWR�KXUWR�GH�REMHWRV�GH�WHUFHURV�HQ�LQVWDODFLRQHV�GHSRUWLYDV�\�OD�QR�FREHUWXUD�GHO�VXSXHVWR�SRU�OD� SyOL]D� VXVFULWD� SRU� HO� SDWURQDWR� GH� GHSRUWHV� GHO� $\XQWDPLHQWR� GH�$OLFDQWH������������������������������������������������������������������������������������������������������������ ���
5HVROXFLyQ� �GH� � OD�TXHMD�Q��������� �VREUH�SHWLFLyQ� �GH� �XQ� � ORFDO� �SDUD�UHXQLRQHV� GH� XQD� DVRFLDFLyQ� GH� YHFLQRV� HQ� ;iWLYD���9DOHQFLD����������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� SUHVXQWR� LQFXPSOLPLHQWR�PXQLFLSDO� GH� DFRQGLFLRQDU� XQD� YtD� S~EOLFD� GH� $OLFDQWH� GRWiQGROD� GH�XQRV�VHUYLFLRV�XUEDQtVWLFRV�LPSUHVFLQGLEOHV�������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHILFLHQWH�WHUPLQDFLyQ�GH�XQDV�REUDV� PXQLFLSDOHV� OOHYDGDV� D� FDER� SDUD� VXEVDQD� ODV� GHILFLHQFLDV�FRQVWUXFWLYDV�HQ�ODV�DFHUDV�GH�XQD�FDOOH�GH�(O�&DPSHOOR���$OLFDQWH������������ ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�HO�UHWUDVR�HQ� OD� WUDPLWDFLyQ�GH�XQ� UHFXUVR� GH� UHSRVLFLyQ� LQWHUSXHVWD� FRQWUD� XQ� DFXHUGR� SOHQDULR� GHO�$\XQWDPLHQWR� GH� 6DQ� 0LJXHO� GH� 6DOLQDV� �$OLFDQWH�� HQ� HO� TXH� VH�GHQHJDED�OD�VROLFLWXG�GH�UHIHUpQGXP�GHO�3ODQ�GH�2UGHQDFLyQ�8UEDQD�GHO�FLWDGR�0XQLFLSLR���������������������������������������������������������������������������������������������� ���
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,;� 862�'(/�9$/(1&,$12 ����������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�LQIRUPDFLyQ�GH�OD�SiJLQD�ZHE�GH�OD� 'LSXWDFLyQ� 3URYLQFLDO� GH� $OLFDQWH�� UHGDFWDGD� H[FOXVLYDPHQWH� HQ�FDVWHOODQR�� YXOQHUiQGR� OD� FRRILFLDOLGDG� OLQJ�tVWLFD� LQVWDXUDGD� HQ� OD�&RPXQLGDG�9DOHQFLDQD����������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� LQFXPSOLPLHQWR� GH� OD�FRRILFLDOLGDG� OLQJ�tVWLFD� LQVWDXUDGD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� HQ�XQD� URWRODFLy� GHO�&DPSXV�GH� OD�8QLYHUVLGDG�GH�0LJXHO�+HUQiQGH]�GH�(O[ �������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� UHVSHFWR� DO� LQFXPSOLPLHQWR� GH� OD�OHJLVODFLyQ�YLJHQWH�UHVSHFWR�DO�XVR�GHO�YDOHQFLDQR�SRU�HO�D\XQWDPLHQWR�GH�9DOHQFLD� \D� TXH� ORV� FRQWHQLGRV� GH� VX� SiJLQD� ZHE� HVWDEDQ� UHGDFWDGRV�H[FOXVLYDPHQWH�HQ�FDVWHOODQR�������������������������������������������������������������������������� ���

;� 48(-$6� 5(/$7,9$6� $� 27526� È0%,726� '(� $&78$&,Ï1�3Ò%/,&$��������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�IRU]RVD��������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� XQ� SURFHGLPLHQWR� GH�H[SURSLDFLyQ� IRU]RVD� HQ� HO� TXH� VH� DFUHGLWDURQ� HUURUHV� VREUH� OD�WLWXODULGDG�GHO�LQPXHEOH���������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH� OD�TXHMD�Q���������� VREUH�HO� LQFXPSOLPLHQWR�GHO�SURFHVR�HVWDEOHFLGR�SDUD�OD�H[SURSLDFLyQ�GH�WHUUHQRV�HQ�UHODFLyQ�D�ODV�REUDV�GHO�WUDQYtD�$OLFDQWH�&DPSHOOR������������������������������������������������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�VXSHUYLVLyQ�GH�ODV�ODERUHV�GH�PDQWHQLPLHQWR�HQ�WHUUHQRV�SRU�ORV�TXH�WUDQVFXUUHQ�OtQHDV�GH�VXPLQLVWUR�HOpFWULFR������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������HQ�UHODFLyQ�D�OD�UHYLVLyQ�GH�RILFLR�HQ�OD�TXH�VH�QHJy�XQD�D\XGD�SDUD�HO�IRPHQWR�GHO�HPSOHR ������������������������������������ ���
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�LPSRVLFLyQ�GH�XQD�VDQFLyQ�D�XQD GHPDQGDQWH�GH�HPSOHR�VLQ�VHJXLU�HO�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�HOOR �������������������������������������������������������������������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HO� HMHUFLFLR� GH� OD SRWHVWDG�VDQFLRQDGRUD� HQ� PDWHULD� GH� GHIHQVD� GH� ORV� FRQVXPLGRUHV� \�XVXDULRV������������������������������������������������������������������������������������������������������������� ���



��

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� OD�UHVROXFLyQ� GHVHVWLPDWRULD� GHO� H[SHGLHQWH� GH� UHVSRQVDELOLGDG�SDWULPRQLDO��DELHUWR�FRQ�PRWLYR�GH�ORV�GDxRV�VXIULGRV�SRU�OD�FDtGD��HQ�OD�YtD�S~EOLFD�GH�XQD�YHFLQD�GH�&DVWHOOyQ�GH�OD�3ODQD�������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUHOD� SUHVWDFLyQ� GH� DVLVWHQFLD�VDQLWDULD� D� ORV� HQIHUPRV� PHQWDOHV� TXH� SRU� UD]yQ� GH� VX� HQIHUPHGDG�FDUHFHQ�GH�OD�FDSDFLGDG�GH�GLVFHUQLPLHQWR�QHFHVDULR�SDUD�GHFLGLU�VREUH�HO�VRPHWLPLHQWR�D�PHGLGDV�WHUDSpXWLFDV ������������������������������������������������������� ���
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� IHVWHMR� WDXULQR� FRQRFLGR�WUDGLFLRQDOPHQWH� FRPR� ³FRQFXUVR� GH� UHFRUWDGRUHV� X� ERX�HPERODW´����������������������������������������������������������������������������������������������������������� ���
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,�� 85%$1,602��9,9,(1'$�<�0(',2�$0%,(17(
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� ���������� VREUH� DFFHVLELOLGDG� \�VXSUHVLyQ�GH�EDUUHUDV�XUEDQtVWLFDV�\�DUTXLWHFWyQLFDV�
³,OPR��6U��
(O�SUHVHQWH������KD� VLGR�SURFODPDGR�$xR�(XURSHR�GH� ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG�SRU� OD� 8QLyQ� (XURSHD�� FX\R� REMHWLYR� SULQFLSDO� FRQVLVWH� HQ� DXPHQWDU� OD� WRPD� GH�FRQFLHQFLD�GH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SDUD�TXH�JRFHQ�SOHQDPHQWH�\�HQ�LJXDOGDG�GH�FRQGLFLRQHV�GH�ORV�PLVPRV��\�VH�LQWHJUHQ�\�SDUWLFLSHQ�DFWLYDPHQWH�HQ�OD�VRFLHGDG�
5HVXOWD� LQFXHVWLRQDEOH� TXH� OD� PHMRUD� GH� OD� FDOLGDG� GH� YLGD� GH� WRGD� OD� SREODFLyQ� \�HVSHFtILFDPHQWH� GH� ODV� SHUVRQDV� TXH� VH� HQFXHQWUDQ� HQ� XQD� VLWXDFLyQ� GH� OLPLWDFLyQ�UHVSHFWR�DO�PHGLR�XUEDQR�HV�XQR�GH ORV�REMHWLYRV�SULRULWDULRV�TXH�GHEH�SUHVLGLU�OD�DFFLyQ�GH� ORV� SRGHUHV� S~EOLFRV�� HQ� HVWULFWR� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� LJXDOGDG� TXH� GHEH�JDUDQWL]DUVH�D�WRGRV�ORV�FLXGDGDQRV��DUWV����������\����GH�OD�&RQVWLWXFLyQ�(VSDxROD��
5HFLHQWHPHQWH�� ODV�&RUWHV�9DOHQFLDQDV� KDQ� DSUREDGR� OD� /H\� ��������� GH� ��� GH� DEULO��UHJXODGRUD�GHO�(VWDWXWR�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG��HQ�FX\R�DUW�����VH�GLVSRQH�OR�VLJXLHQWH��
³/D�*HQHUDOLWDW�GHVDUUROODUi�XQD�SROtWLFD�GH�SURPRFLyQ��GHVDUUROOR�H�LPSODQWDFLyQ�GH�ORV�GHUHFKRV� TXH� HQ� PDWHULD� GH� DFFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV��XUEDQtVWLFDV�\�GH�OD�FRPXQLFDFLyQ�YLHQHQ�UHFRQRFLGDV�D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SRU�OD�OHJLVODFLyQ�YLJHQWH�HQ�OD�PDWHULD��(Q�HVSHFLDO��OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�



��

IRPHQWDUi HO� DFFHVR� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� D� ODV� QXHYDV� WHFQRORJtDV� \� OD�VRFLHGDG�GH�OD�LQIRUPDFLyQ�
/D� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� D� WUDYpV� GH� OD� &RQVHOOHULD� FRQ� FRPSHWHQFLDV� HQ�PDWHULD� GH� LQWHJUDFLyQ� VRFLDO� GH� GLVFDSDFLWDGRV�� YHODUi� SDUD� TXH� HO� GLVHxR� GH� ORV�SURJUDPDV�\�DFWLYLGDGHV�GHVDUUROODGDV�HQ�OD�&RPXQLGDG�9DOHQFLDQD�VHD�XQ�GLVHxR�SDUD�WRGRV��JDUDQWL]DQGR�OD�SDUWLFLSDFLyQ�HQ�pVWRV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�´
��� -XVWLILFDFLyQ�
(V�XQD�UHDOLGDG�TXH�QXHVWUDV�FLXGDGHV�QR�VRQ��HQ�JHQHUDO� DFFHVLEOHV��SHUVRQDV�PD\RUHV�R� FRQ�PRYLOLGDG� UHGXFLGD� HQFXHQWUDQ� VHULDV� GLILFXOWDGHV� SDUD� GHVSOD]DUVH� SRU� ODV� YtDV�S~EOLFDV�\�DFFHGHU�D�ORV�HGLILFLRV�\�PHGLRV�GH�WUDQVSRUWH��GHELGR�D�OD�H[LVWHQFLD�GH�ODV�VLJXLHQWHV�EDUUHUDV�
� 8UEDQtVWLFDV��VH�HQFXHQWUDQ HQ�ODV�YtDV�S~EOLFDV�\�HQ�ORV�HVSDFLRV�OLEUHV��ERUGLOORV�VLQ�UHEDMDU�� DFHUDV� LQH[LVWHQWHV� R� HVWUHFKDV�� PRELOLDULR� XUEDQR� PDO� FRORFDGR�� SDYLPHQWRV�GHVOL]DQWHV�� FDOOHV� FRQ� HVFDOHUDV������ -XQWDPHQWH� FRQ� HVWRV� REVWiFXORV� SHUPDQHQWHV��WDPELpQ� KD\� EDUUHUDV� WHPSRUDOHV�� FRFKHV� \� PRWRV� DSDUFDGRV� R� HVWDFLRQDGRV� HQ� ODV�DFHUDV��HVTXLQDV�R�SDVRV�GH�SHDWRQHV��REUDV�PDO�LQGLFDGDV�\�PDWHULDOHV�R�HVFRPEURV�VLQ�YDOODU�R�VHxDOL]DU��HWF��
� $UTXLWHFWyQLFDV� HQ� OD� HGLILFDFLyQ�� H[LVWHQWHV� HQ� ORV� DFFHVRV� R� HQ� HO� LQWHULRU� GH� ORV�HGLILFLRV��HVFDOHUDV�VLQ�UDPSD�R�DVFHQVRU�FRPR�DOWHUQDWLYD��XQ�DVHR�FRQ�UHGXFLGR�HVSDFLR�R�SXHUWD�HVWUHFKD��HWF����
� %DUUHUDV�HQ�HO� WUDQVSRUWH�S~EOLFR�QR�DGDSWDGR�D� ODV�QHFHVLGDGHV�GH� ODV�SHUVRQDV� FRQ�GLVFDSDFLGDG��DXWREXVHV�VLQ�UDPSD�GH�DFFHVR�\�TXH�QR�VHDQ�GH�SLVR�EDMR���
� %DUUHUDV� GH� OD� FRPXQLFDFLyQ�� VRQ� ORV� LPSHGLPHQWRV� SDUD� OD� HPLVLyQ� R� UHFHSFLyQ� GH�PHQVDMHV�� GLUHFWDPHQWH� R� D� WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� �XQ� VHPiIRUR� VLQ�VHxDO�DF~VWLFD��XQ�VHUYLFLR�GH�LQIRUPDFLyQ�VLQ�LQWpUSUHWH�GHO�OHQJXDMH GH�VLJQRV������
/D� VXSUHVLyQ� R� HOLPLQDFLyQ� SURJUHVLYD� GH� HVWDV� EDUUHUDV� EHQHILFLDQ� D� ODV� SHUVRQDV�PD\RUHV��QLxRV��LQYLGHQWHV��VRUGRV��D�ORV�FLXGDGDQRV�DFFLGHQWDGRV�WHPSRUDOPHQWH�R�TXH�VXIUHQ�DOJXQD�HQIHUPHGDG��D� ODV�SHUVRQDV�TXH�OOHYDQ�FRFKHFLWRV�GH�EHEp��FDUULWRV�GH�OD�FRPSUD����HV�GHFLU��D�OD�SREODFLyQ�HQ�JHQHUDO�\�D�ORV�GLVFDSDFLWDGRV�HQ�SDUWLFXODU�
(Q� FRQVHFXHQFLD�� HV� HYLGHQWH� HO� LQWHUpV� HQ� FRQRFHU� HO� JUDGR� GH� FXPSOLPLHQWR� \�DSOLFDFLyQ�SRU�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV�GH�ODV�REOLJDFLRQHV LPSXHVWDV�SRU� OD�/H\��������� GH���GH�PD\R��GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� VREUH� DFFHVLELOLGDG� \�VXSUHVLyQ�GH�EDUUHUDV� DUTXLWHFWyQLFDV�� XUEDQtVWLFDV� \�GH� OD� FRPXQLFDFLyQ� �HQ� DGHODQWH��/$6%���FRQFUHWDPHQWH�� HQ� OR� UHIHUHQWH� D�TXH� OD�SODQLILFDFLyQ� \� OD�XUEDQL]DFLyQ�GH� ODV�YtDV�S~EOLFDV��GH�ORV�SDUTXHV�\�GH�ORV�GHPiV�HVSDFLRV�GH�XVR�S~EOLFR�VH�HIHFW~H�GH�IRUPD�TXH�UHVXOWHQ�DFFHVLEOHV�\�WUDQVLWDEOHV�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��DUW������SRU�OR�TXH�� HVWD� ,QVWLWXFLyQ� KD� GLVSXHVWR�� PHGLDQWH� 5HVROXFLyQ� GH� IHFKD� �� GH� GLFLHPEUH� GH�������OD�LQFRDFLyQ�GH�RILFLR�GHO�H[SHGLHQWH�GH�TXHMD�DUULED�UHIHUHQFLDGR��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUW������GH�OD�/H\����������GH����GH�GLFLHPEUH��DO�REMHWR�GH�HIHFWXDU�XQD�
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UiSLGD� \� HVFODUHFHGRUD� LQYHVWLJDFLyQ� VREUH� OD� VLWXDFLyQ� GH� HVWD� SUREOHPiWLFD� HQ� HO�iPELWR�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�
��� 0HWRGRORJtD�
$O�REMHWR�GH�FRQRFHU�OD�DFWLYLGDG�GHVSOHJDGD�SRU�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�S~EOLFDV��VH� KD� UHTXHULGR� LQIRUPDFLyQ� VREUH� ODV� DFWXDFLRQHV� UHDOL]DGDV� R� SUR\HFWDGDV� HQ� HVWDPDWHULD� D� OD� &RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO� \� D� OD� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV��8UEDQLVPR� \� 7UDQVSRUWHV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� D� ODV� WUHV� 'LSXWDFLRQHV�3URYLQFLDOHV��±HQ�VX�PLVLyQ�GH�SUHVWDU�DVLVWHQFLD�D�ORV�PXQLFLSLRV�GH�PHQRU�FDSDFLGDG�HFRQyPLFD� \� GH� JHVWLyQ��� \� D� WUHV� $\XQWDPLHQWRV� HOHJLGRV� DO� D]DU� SHUWHQHFLHQWHV� D�GLVWLQWD�HVFDOD�SREODFLRQDO��PHQRV�GH�������KDELWDQWHV��GH�������D���������GH��������D��������\�PiV�GH��������
$KRUD�ELHQ��SHVH�D�TXH�HO�REMHWR�GH�OD�LQYHVWLJDFLyQ�VH�FLUFXQVFULEtD� LQLFLDOPHQWH�D�ODV�EDUUHUDV�XUEDQtVWLFDV��HVWR�HV��OD�SODQLILFDFLyQ�\�OD�XUEDQL]DFLyQ�GH�ODV�YtDV�S~EOLFDV��GH�ORV�SDUTXHV�\�GH�ORV�GHPiV�HVSDFLRV�GH�XVR�S~EOLFR��OD�PD\RUtD�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�FRQVXOWDGDV�KDQ�LGR�PiV�DOOi�HQ�VXV�FRQWHVWDFLRQHV�\�KDQ�DERUGDGR�WDPELpQ�OD�SUREOHPiWLFD� UHIHULGD�D� ODV�EDUUHUDV�DUTXLWHFWyQLFDV�� UHODWLYDV�DO� DFFHVR� D� ORV�HGLILFLRV��SRU�OR�TXH�WDPELpQ�D�pVWDV�VH�H[WHQGHUi�HVWH�HVWXGLR�
$� FRQWLQXDFLyQ�� UHIOHMDPRV�� XQ� H[WUDFWR� GH� ORV� GDWRV� PiV� UHOHYDQWHV� TXH� QRV� KDQ�UHPLWLGR�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�D�ORV�HIHFWRV�GHO�SUHVHQWH�LQIRUPH�
��� 6LWXDFLyQ�DFWXDO�
$�� /D� &RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO� �,QIRUPH� GH� IHFKD� �� GH� IHEUHUR� GH� ������ QRV�LQIRUPD� VREUH� ODV� DFWXDFLRQHV� UHDOL]DGDV� HQ� PDWHULD� GH� DFFHVLELOLGDG� \� EDUUHUDV�DUTXLWHFWyQLFDV�
³��� 7RGR�SUR\HFWR�GH�FRQVWUXFFLyQ�GH�REUD�QXHYD�LQFOX\H�HO�FRUUHVSRQGLHQWH�SUR\HFWR�GH�DGDSWDFLyQ��UHYLVDGR�SRU�OD�2ILFLQD�7pFQLFD��VLQ�HO�FXDO�QR�SXHGH�VHU�DGMXGLFDWDULR�GH�SDUWLGD�HFRQyPLFD�S~EOLFD�DOJXQD�
(Q�HO�PLVPR�VHQWLGR��HO�VLVWHPD�GLVHxDGR�SDUD�HO�5HJLVWUR�\�$XWRUL]DFLyQ�GH�ORV�&HQWURV�GH�6HUYLFLRV�6RFLDOHV�� UHJXODGR� HQ� HO�'HFUHWR� ��������� GH� ��� GH�PD\R�� GHO�*RELHUQR�9DOHQFLDQR�� LQFOX\H�� HQ� OD� GRFXPHQWDFLyQ� GHO� H[SHGLHQWH�� HQWUH� RWUDV� FXHVWLRQHV�� XQD�SUHYLD� UHYLVLyQ� GH� ORV� PHFDQLVPRV� WpFQLFRV� TXH� SHUPLWHQ� FRQVLGHUDUORV� DGDSWDGRV�FXDQGR�FRODERUDQ�FRQ� OD�*HQHUDOLWDW�9DOHQFLDQD�HQ�HO�GHVDUUROOR�GH�SURJUDPDV�R�HQ� OD�GLVSRVLFLyQ�GH�SOD]DV�GH�DFFHVLELOLGDG�VRFLDO�
��� /D� FRPSUREDFLyQ� \� PDQWHQLPLHQWR� GH� OD� H[FHOHQFLD� GH� ORV� FHQWURV� \� VHUYLFLRV� VH�OOHYD� D� FDER� PHGLDQWH� HO� FRQWURO� GH� FDOLGDG�� UHJXODGR� SRU� HO� 'HFUHWR� ��������� GHO�*RELHUQR� 9DOHQFLDQR�� /D� UHYLVLyQ� FRQVWDQWH� GH� ODV� LQVWDODFLRQHV� \� PHGLRV�LQVWUXPHQWDOHV� HVSHFtILFRV� H[LJLGRV� SDUD� OD� LPSOHPHQWDFLyQ� GH� WRGD� SUHVWDFLyQ� GH�FDUiFWHU�VRFLDO��LQFOX\H�HO�DFRQGLFLRQDPLHQWR�GH�ORV�HOHPHQWRV�GH�DFFHVLELOLGDG��FRQ�OR�TXH�VH�JDUDQWL]D�HO�DFFHVR�GH�ORV�XVXDULRV�
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��� $QXDOPHQWH�VH�FRQYRFDQ�D\XGDV�HFRQyPLFDV�SDUD�
�3UR\HFWRV�GH�LQYHUVLyQ�TXH�WLHQH�SRU�REMHWR�OD�UHIRUPD��FRQVWUXFFLyQ�\�HTXLSDPLHQWR�GH�FHQWURV� GH� VHUYLFLRV� VRFLDOHV� \� GH� GLVFDSDFLWDGRV�� WDQWR� GH� FDUiFWHU� SURSLR�� FRPR� GH�DTXHOODV� HQWLGDGHV�TXH� FRODERUDQ� FRQ� OD�*HQHUDOLWDW�9DOHQFLDQD� HQ� OD�SUHVWDFLyQ�GH� OD�DVLVWHQFLD�VRFLDO��&DStWXOR�9,,�GH�ORV�3UHVXSXHVWRV��
�$\XGDV�SDUD�OD�PHMRUD�GH�ODV�FRQGLFLRQHV�GH�DFFHVLELOLGDG�DO�PHGLR�ItVLFR�GHVWLQDGDV�D�SHUVRQDV�ItVLFDV��HQWLGDGHV�VLQ�ILQ�GH�OXFUR�\�FRUSRUDFLRQHV�ORFDOHV�
�$\XGDV� DO� GHVDUUROOR�SHUVRQDO� GHVWLQDGDV� D�SHUVRQDV� \� IDPLOLDV�SDUD� OD� DGDSWDFLyQ�GH�HOHPHQWRV�GH�OD�YLYLHQGD��YHKtFXORV�GH�PRWRU�R�DVLVWHQFLDV�WpFQLFDV�
�(VSHFtILFDPHQWH�SDUD�OD�DGDSWDFLyQ�GH�DTXHOORV�HOHPHQWRV�FRPXQHV�GH�ODV�YLYLHQGDV��VH�KD� LQLFLDGR� XQ� SURJUDPD� TXH� SUHWHQGH� SRQHU� D� GLVSRVLFLyQ� GH� ODV� FRPXQLGDGHV� GH�SURSLHWDULRV� HO� DVHVRUDPLHQWR� GHO� &ROHJLR� 2ILFLDO GH� $UTXLWHFWRV� GH� OD� &RPXQLGDG�9DOHQFLDQD� SDUD� OD� HPLVLyQ� GH� LQIRUPHV� WpFQLFRV� HQ� FDGD� XQR� GH� ORV� LQPXHEOHV� TXH�SUHWHQGDQ� HUUDGLFDU�HVWDV�EDUUHUDV��'LFKRV� LQIRUPHV�SUHWHQGHQ�HYLWDU�XQ�JDVWR�SDUD� ODV�FRPXQLGDGHV�\�JDUDQWL]DU� OD�DGHFXDFLyQ� WpFQLFD�GH� ODV�REUDV�D� UHDOL]DU��(VWD� LQLFLDWLYD�TXH��FRPR�H[SHULHQFLD�SLORWR��KD�IXQFLRQDGR�SRU�SULPHUD�YH]�GXUDQWH�HO�HMHUFLFLR�������KD�SHUPLWLGR�HPLWLU�PiV�GH�����LQIRUPHV�FRQ�HVWDV�FDUDFWHUtVWLFDV�
�(O�SURJUDPD�GH�³3OD\DV�DFFHVLEOHV´��VH�KD� UHYHODGR�FRPR�XQD�GH� ODV�DFWXDFLRQHV�FRQ�PHMRU� DFRJLGD� SRU� SDUWH� GH� ODV� SHUVRQDV� GLVFDSDFLWDGDV� TXH� \D� SXHGHQ� GLVIUXWDU�SOHQDPHQWH� GH� PiV� GH� ��� SXQWRV� GH� QXHVWUDV� FRVWDV�� TXH� VHUiQ� DPSOLDGRV�SURJUHVLYDPHQWH� KDVWD� DOFDQ]DU� XQ� WRWDO� GH� ��� HQ� XQ� SHULRGR� GH� FXDWUR� DxRV� �������������0HGLDQWH�OD�IyUPXOD�GH�FRODERUDFLyQ�HQWUH�FDGD�$\XQWDPLHQWR��OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO��OD�$JHQFLD�9DOHQFLDQD�GH�7XULVPR��HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��HO�0LQLVWHULR�GH�0HGLR�$PELHQWH��OD�)XQGDFLyQ�21&(�\�%DQFDMD��VH�LQVWDODQ�HQ� SXQWRV GH� SOD\D�PDWHULDO� GH� DGDSWDFLyQ� QHFHVDULR� �VLOOD� DQILELD�� UDPSDV�� SDVDUHODV��SHUVRQDO� HVSHFLDOL]DGR�� HWF��� SDUD� TXH� ODV� SHUVRQDV� FRQ� GLILFXOWDGHV� GH� PRYLOLGDG�GLVIUXWHQ�GHO�PHGLR�DPELHQWH�HQ�VX�WLHPSR�GH�RFLR�
�&RQ� OD� PLVPD� ILORVRItD�� KHPRV� LQLFLDGR� HVWH PLVPR� DxR� HO� SURJUDPD� ³3DUTXHV� \�-DUGLQHV� $FFHVLEOHV´�� TXH� FRQ� OD� SDUWLFLSDFLyQ� GH� OD� )XQGDFLyQ� %DQFDMD� \� ORV�$\XQWDPLHQWRV��FRQVROLGDUi�XQD�UHG�GH�DOUHGHGRU�GH�����HVSDFLRV�DELHUWRV�GH�YHUGDGHUD�FRQYLYHQFLD�HQ�ORV�Q~FOHRV�XUEDQRV��HQ�VXV�SULPHURV�FXDWUR�DxRV��
��� (Q�HO�iPELWR�GH�OD�VHQVLELOL]DFLyQ��VH�OOHYDQ�D�FDER�LPSRUWDQWHV�LQLFLDWLYDV�GLULJLGDV�D� OD�SREODFLyQ� HQ� JHQHUDO� \� D� ORV�PiV� MyYHQHV� HQ�SDUWLFXODU�� DSR\DQGR�XQD� HGXFDFLyQ�FRPSOHPHQWDULD� HQ� HO� UHVSHWR� D� OD� LJXDOGDG� \� OD� VXSUHVLyQ� GH� EDUUHUDV� HQ WRGRV� ORV�VHFWRUHV��0XHVWUD�GH�HOOR�VRQ�
�(VWH� DxR� WHQGUi� OXJDU� OD� GpFLPD� FRQYRFDWRULD� GH� ORV� 3UHPLRV� D� SUR\HFWRV� GH�DFFHVLELOLGDG� ILQ� GH� FDUUHUD� D� ORV� DOXPQRV� TXH� ILQDOLFHQ� VXV� HVWXGLRV�� SRWHQFLDQGR� ODV�DFWLYLGDGHV� UHODFLRQDGDV� FRQ� OD� DFFHVLELOLGDG� DO� PHGLR� ItVLFR� GHVDUUROODGDV� SRU� ODV�8QLYHUVLGDGHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
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�3UHPLRV� ³3DUD� HYLWDU� WURSLH]RV´� GLULJLGRV� D� HVFRODUHV�� LQFHQWLYiQGROHV� D� WRPDU� XQD�DFWLWXG�GLQiPLFD�\�SDUWLFLSDWLYD��FRPELQDQGR�HO�MXHJR�FRQ�ORV�YDORUHV�VROLGDULRV�
�/D�IRUPDFLyQ�GH�GLYHUVRV�SURIHVLRQDOHV�\�HVWXGLDQWHV�D�WUDYpV�GH�-RUQDGDV��6HPLQDULRV�\�7DOOHUHV�KD�VLGR�FRQVWDQWH�SRU� OD� LPSRUWDQFLD�GH� OD�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�HQ�VHFWRUHV�FRPR�OD�DUTXLWHFWXUD��ORV�PHGLRV�GH�FRPXQLFDFLyQ�R�HO�WXULVPR�
�$FWXDFLRQHV� SDUD� ODV� TXH�� HQ� HO� SUHVHQWH� HMHUFLFLR� ������ VH� KD� SUHYLVWR� XQD� GRWDFLyQ�LQLFLDO�GH�PiV�GH����PLOORQHV�GH�HXURV��TXH�VH�LUiQ�FRQFUHWDQGR�FRQ�HO�GHVDUUROOR�GH�ODV�GLVWLQWDV�yUGHQHV�TXH�UHJXODQ�HVWDV�LQLFLDWLYDV�´
%�� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \� 7UDQVSRUWHV� �,QIRUPH� GH� IHFKD� �� GH�IHEUHUR�GH��������
³��� $� QLYHO� QRUPDWLYR�� OD� 'LUHFFLyQ� *HQHUDO� GH� $UTXLWHFWXUD� \� 9LYLHQGD��FRQMXQWDPHQWH� FRQ� OD�'LUHFFLyQ�*HQHUDO� GH�8UEDQLVPR� \�2UGHQDFLyQ�7HUULWRULDO�� HVWi�LPSXOVDQGR� OD� OHJLVODFLyQ� GH� GHVDUUROOR� GH� OD� /H\� �������� VREUH� DFFHVLELOLGDG� \�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV��
��� (Q� OR� UHIHUHQWH� D� OD� XUEDQL]DFLyQ� GH� ODV� YtDV� S~EOLFDV�� SDUTXHV� \� HVSDFLRV� GH� XVR�S~EOLFR�KD�GH�SDUWLUVH�GH�XQD�SUHPLVD�LQLFLDO�\�HV�TXH�HVWDV�LQWHUYHQFLRQHV�VXUJHQ�GH�OD�LQLFLDWLYD� PXQLFLSDO�� SXHVWR� TXH� HVWDV� DFWXDFLRQHV� UHFDHQ� GHQWUR� GH� OD� HVIHUD�FRPSHWHQFLDO�GH�ODV�DGPLQLVWUDFLRQHV�ORFDOHV�\��SRU�WDQWR��VRQ�ORV�SURSLRV�D\XQWDPLHQWRV�ORV�LPSXOVRUHV�GH�HVWH�WLSR�GH�DFWXDFLRQHV�
(Q� HVH� VHQWLGR�� QR� HV� OD� *HQHUDOLWDW� TXLHQ� GHFLGH� OD� UHXUEDQL]DFLyQ� GH� XQ� HVSDFLR�S~EOLFR�� OD�UHQRYDFLyQ�GH�ODV� LQIUDHVWUXFWXUDV�XUEDQDV�R�OD�FUHDFLyQ�GH�XQ�SDUTXH��VLQR�TXH�VRQ�ORV�D\XQWDPLHQWRV�TXLHQHV�ILMDQ�ODV�QHFHVLGDGHV�XUEDQtVWLFDV�GH�FDGD�PXQLFLSLR�\�RWRUJDQ�ODV�SULRULGDGHV�GH�HMHFXFLyQ�
6REUH� HVWD� EDVH� GH� LPSXOVR� H� LQLFLDWLYD�PXQLFLSDO�� OD�*HQHUDOLWDW� SDUWLFLSD� \� FRODERUD�FRQ� ORV�$\XQWDPLHQWRV��(VWD� FRODERUDFLyQ� VH�PDWHULDOL]D�SRU�GRV�YtDV�GLIHUHQWHV�� ELHQ�HMHFXWDQGR� ODV�REUDV�GLUHFWDPHQWH��ELHQ�VXVFULELHQGR�FRQYHQLRV�FRQ� ORV�D\XQWDPLHQWRV�VLHQGR�pVWRV�TXLHQHV�HMHFXWDQ�ODV�REUDV��SDUWLFLSDQGR�OD�*HQHUDOLWDW�HQ�OD�ILQDQFLDFLyQ�GH�ODV� PLVPDV�� (Q� DPEDV� VLWXDFLRQHV�� FRPR� SDVR� SUHYLR� LQHOXGLEOH�� VH� UHTXLHUH� OD�DSUREDFLyQ�GHO�SUR\HFWR�WpFQLFR�SDUD�ILQDQFLDU�ODV�DFWXDFLRQHV�
/D� DSUREDFLyQ� GHO� SUR\HFWR� UHTXLHUH� D� VX� YH]� OD� VXSHUYLVLyQ� DQWHULRU� GHO� PLVPR��FRPSUREiQGRVH� SRU� ORV� WpFQLFRV� VXSHUYLVRUHV� OD� DGHFXDFLyQ� GH� ORV� SUR\HFWRV� D� ODV�GLYHUVDV�QRUPDWLYDV� DSOLFDEOHV� �FRQWUDWRV��QRUPDWLYD�EiVLFD�GH� HGLILFDFLyQ��SDWULPRQLR�FXOWXUDO�� HWF��� LQFOX\pQGRVH� HQWUH� ODV� DQWHULRUHV� OD� UHODWLYD� � OD� DFFHVLELOLGDG� DO� PHGLR�XUEDQR��$Vt��FDVR�GH�REVHUYDUVH�HO�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�VREUH�DFFHVLELOLGDG��VH�UHTXLHUH�DO�WpFQLFR�UHGDFWRU�GHO�SUR\HFWR�R�D�OD�$GPLQLVWUDFLyQ�TXH�OR�KD�HQFDUJDGR��OD�PRGLILFDFLyQ�GHO�SUR\HFWR�DO�REMHWR�GH�VXEVDQDU�ODV�DQRPDOtDV�GHWHFWDGDV��TXHGDQGR�VXSHGLWDGD��HQ�HVWRV�VXSXHVWRV��OD�DSUREDFLyQ�GHO�SUR\HFWR�D�OD�UHFWLILFDFLyQ�SRVWHULRU�GH�pVWH�
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��� 2WUR� GH� ORV� IUHQWHV� HQ� ORV� TXH� VH� KD� LQFLGLGR� DIHFWD� DO� FDPSR� GH� OD� GLYXOJDFLyQ��'HVGH� HVWD� YHUWLHQWH�� VH� SUHWHQGH� GDU� D� FRQRFHU�� UHIOH[LRQDU� \� GHEDWLU� OD� QRUPDWLYD�H[LVWHQWH�D�SURIHVLRQDOHV�H�LQVWLWXFLRQHV��D�ILQ�GH�SURFXUDU�XQD�PiV�DPSOLD�VHQVLELOLGDG�\�XQ�PD\RU�DFHUFDPLHQWR�KDFLD�ORV�WHPDV�UHIHUHQWHV�D�OD�PHMRUD�GH�OD�DFFHVLELOLGDG�
&RPR�PXHVWUD�� FDEH VLJQLILFDU�� GHQWUR� GHO� FLFOR� GH� FRQIHUHQFLDV� RUJDQL]DGRV� SRU� HVWD�'LUHFFLyQ�*HQHUDO� VREUH� QRUPDWLYD� \� FDOLGDG� GH� OD� HGLILFDFLyQ�� OD� MRUQDGD� GHGLFDGD� D�QRUPDWLYD� GH� DFFHVLELOLGDG�� 2WUR� WDQWR� SXHGH� DxDGLUVH� UHVSHFWR� GH� ODV� MRUQDGDV�FHOHEUDGDV�SDUD�LPSXOVDU�HO�SUR\HFWR�GH�OD�*HQHUDOLWDW�SDUD�SURPRYHU�OD�FRQVWUXFFLyQ�GH�YLYLHQGDV� WXWHODGDV� DGDSWDGDV� D� ODV� QHFHVLGDGHV� GH� FROHFWLYRV� HVSHFtILFRV��IXQGDPHQWDOPHQWH��GHVWLQDGDV�D�ODV�SHUVRQDV�PD\RUHV�´
&�� (Q� FXDQWR� D� ODV� 'LSXWDFLRQHV� \� $\XQWDPLHQWRV�� DJUXSDGRV� SRU SURYLQFLDV�� VH� KD�REWHQLGR�OD�VLJXLHQWH�LQIRUPDFLyQ�
&����3URYLQFLD�GH�&DVWHOOyQ�
&������ 'LSXWDFLyQ� GH� &DVWHOOyQ� �,QIRUPH� GH� IHFKD� ��� GH� DEULO� GH� ������ 5HJLVWUR� GH�6DOLGD�Q~P�����������
³��� (V�SUiFWLFD�JHQHUDO�GH�ORV�6HUYLFLRV�7pFQLFRV�H[LJLU�D�ORV�SUR\HFWRV�\�REUDV�HQ�ORV�FXDOHV�SDUWLFLSD�HVWD�'LSXWDFLyQ�3URYLQFLDO�HO�FXPSOLPLHQWR�GH�WRGD�OD�QRUPDWLYD�OHJDO��/H\���������
��� &RQ� UHVSHFWR� D� OD� DVLVWHQFLD� D� PXQLFLSLRV� GH� PHQRU� FDSDFLGDG� HFRQyPLFD� \� GH�JHVWLyQ�� ORV� 6HUYLFLRV� 7pFQLFRV� DWLHQGHQ� FXDQWDV� SHWLFLRQHV� VH� UHFLEHQ�� GH� PRGR� TXH�VLHPSUH�SXHGDQ�FRQWDU�FRQ�FREHUWXUD�VXILFLHQWH�HQ�HVWD�PDWHULD�
��� &RQ�UHVSHFWR�D�ODV�REUDV�GH�ORV�$\XQWDPLHQWRV�LQFOXLGDV�HQ�ORV�GLYHUVRV�SODQHV�GH�OD�'LSXWDFLyQ� 3URYLQFLDO� �3ODQ� 3URYLQFLDO� GH� 2EUDV� \� 6HUYLFLRV�� 3URJUDPD 2SHUDWLYR�/RFDO��3ODQ�GH�$FFHVRV��HWF���ORV�6HUYLFLRV�7pFQLFRV�SDUWLFLSDQ�HQ�OD�VXSHUYLVLyQ�GH�ORV�FRUUHVSRQGLHQWHV�SUR\HFWRV��H[LJLpQGROHV�HO�FXPSOLPLHQWR�GH�OD�/H\���������³��
&������$\XQWDPLHQWRV�FRQ�PHQRV�GH�������KDELWDQWHV��
� $OWXUD��,QIRUPH�GH�IHFKD���GH�PD\R�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(VWH� $\XQWDPLHQWR�� VLHQGR� FRQVFLHQWH� GH� GLFKR� SUREOHPD�� KD� WRPDGR� PHGLGDV� SDUD�QRUPDOL]DU� OD� DFFHVLELOLGDG� WDQWR� D� ORV� HGLILFLRV� FRPR� D� ODV� YtDV� S~EOLFDV��(YLGHQWHPHQWH�� HVWD� VROXFLyQ� QR� HV� DXWRPiWLFD� \�� SRU� WDQWR�� VH� YDQ� DGRSWDQGR� HQ� OD�PHGLGD� TXH� OR� SHUPLWH� OD� GLVSRQLELOLGDG� SUHVXSXHVWDULD�� WDQWR� OD� TXH� GHSHQGH� GH� ORV�UHFXUVRV� SURSLRV�� FRPR� D� ODV� VXEYHQFLRQHV� TXH� D� WDO� ILQ� SXHGDQ� FRQVHJXLUVH� GH� RWUDV�$GPLQLVWUDFLRQHV�3~EOLFDV�´
� %RUULRO��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P������
³(O� JUDGR� GH� FXPSOLPLHQWR� UHIHUHQWH� D� OD� DFFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV�HQ�HVWH�WpUPLQR�PXQLFLSDO�VH�HVWLPD�HOHYDGR��GDGR�TXH�HQ�ODV�REUDV�WDQWR�
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GH�XUEDQL]DFLyQ�FRPR�GH�DFRQGLFLRQDPLHQWR�VH�KD�WHQLGR�HQ�FXHQWD�KDVWD�GRQGH�KD�VLGR�SRVLEOH� OD� HOLPLQDFLyQ�GH�EDUUHUDV� DUTXLWHFWyQLFDV�SDUD� IDFLOLWDU� OD� DFFHVLELOLGDG�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�ItVLFDV�
(VWH�$\XQWDPLHQWR�VH�FRPSURPHWH�D�WHQHU�HQ�FXHQWD�TXH�FXDOTXLHU�SUR\HFWR IXWXUR�WDQWR�GH� SODQLILFDFLyQ�� XUEDQL]DFLyQ�� YtDV� S~EOLFDV�� SDUTXHV� \� FXDOTXLHU� HVSDFLR� GH� XVR�S~EOLFR�� VH� UHDOL]DUi� HQ� FRQGLFLRQHV� GH� DFFHVLELOLGDG� \� WUDQVLWDELOLGDG�� FRQIRUPH� D� OR�HVWDEOHFLGR�HQ�OD�/H\��������´
� 0RUHOOD��,QIRUPH�GH�IHFKD���GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³/DV� DFWXDFLRQHV� KDQ� FRQVLVWLGR� HQ� OD� LQVWDODFLyQ� GH� XQ� Q~PHUR� FRQVLGHUDEOH� GH�EDUDQGLOODV�HQ�GLIHUHQWHV�³FXHVWDV´�FRQ�HO�REMHWLYR�GH�IDFLOLWDU�HO�WUiILFR�GH�OD�QXPHURVD�SREODFLyQ�GH�OD�WHUFHUD�HGDG�TXH�HQFXHQWUD�LPSRUWDQWHV�SUREOHPDV�GH�FRPXQLFDFLyQ�D�OR�ODUJR�GH�ODV�PLVPDV��GHELGR�DO�SHOLJUR�GH�GHVOL]DPLHQWR�FRPR�FRQVHFXHQFLD�GH�OOXYLDV��QHYDGDV� R�� VLPSOHPHQWH�� SRU� WUDWDUVH� GH� SHUVRQDV� GH� HGDG� DYDQ]DGD� FX\DV� IDFXOWDGHV�ItVLFDV�VH�HQFXHQWUDQ�PX\�UHGXFLGDV�
/D� HMHFXFLyQ� GH� YDGRV� �VXSHUILFLHV� LQFOLQDGDV� GHVWLQDGDV� D� IDFLOLWDU� OD� FRPXQLFDFLyQ�HQWUH�ORV�SODQRV�KRUL]RQWDOHV�GH�GLVWLQWR�QLYHO��QR�WLHQH�VHQWLGR�HQ�OD�SUiFWLFD�PD\RUtD�GH�ORV�FDVRV�SDUD�0RUHOOD��GHELGR�D�OD�IDOWD�GH�DFHUDV�HQ�PXFKRV�FDVRV�R�D�OD�H[LVWHQFLD�GHDFHUDV�PX\�HVWUHFKDV�±����������P��GH�DQFKR���FX\D�IXQFLyQ�SULQFLSDO�HV�OD�GH�VHUYLU�GH�OtPLWH� D� OD� FLUFXODFLyQ� GH� ODV� DJXDV� SOXYLDOHV� VXSHUILFLDOHV�� GDGR� TXH� OD� FLUFXODFLyQ�SHDWRQDO�VH�SURGXFH�QRUPDOPHQWH�SRU�OD�SURSLD�FDO]DGD�´
&������$\XQWDPLHQWRV�HQWUH�������\��������
�$OPDVVRUD��,QIRUPH�GH�IHFKD����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³5HFLHQWHPHQWH� VH� KDQ� DGMXGLFDGR� VHQGRV� SUR\HFWRV� GH� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV��FRQVLVWHQWHV�HQ� OD� UHDOL]DFLyQ�GH�YDGRV�SDUD�SDVRV�GH�PLQXVYiOLGRV�HQ�ODV�DFHUDV�GH�GLYHUVDV�FDOOHV�GH�OD�SREODFLyQ��KDELpQGRVH�WHUPLQDGR�\D�ODV�REUDV�´���
�1XOHV��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O� $\XQWDPLHQWR� PDQLIHVWy� HQ� VX� PRPHQWR� VX� LQWHUpV� HQ� VXVFULELU� XQ� FRQYHQLR� GH�FRODERUDFLyQ� FRQ� HO� ,06(562� \� OD� )XQGDFLyQ�21&(�� SDUD� HO� GHVDUUROOR� GH� XQ� 3ODQ�(VSHFLDO�GH�DFWXDFLyQ�SDUD�OD�DFFHVLELOLGDG�GH�OD�ORFDOLGDG�HQ�HO�������HVWH�3ODQ�LQFOX\H�XQ�SUR\HFWR�SDUD�DFRQGLFLRQDU�OD�FLXGDG�D�ODV�QHFHVLGDGHV�GH�PRYLOLGDG��D�ILQ�GH�TXH�ORV�FLXGDGDQRV�SXHGDQ�GHVSOD]DUVH�VLQ�EDUUHUDV�TXH�VH�OR�LPSLGDQ�´���
�6HJRUEH��,QIRUPH�GH�IHFKD����GH�GLFLHPEUH�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³(O�$\XQWDPLHQWR�KD�VROLFLWDGR�D�OD�'LUHFFLyQ�*HQHUDO�GH�,QWHJUDFLyQ�GHO�'LVFDSDFLWDGR�GH�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO��VXEYHQFLyQ�SDUD�OD�ILQDQFLDFLyQ�GHO�3ODQ�HVSHFLDO�GH�DFWXDFLyQ�SDUD�OD�DFFHVLELOLGDG�HQ�HO�PXQLFLSLR��FX\R�FRVWH�GH�HODERUDFLyQ�DVFHQGtD�D��������HXURV��(O�3ODQ�LQFOX\H�XQ�HVWXGLR�SRUPHQRUL]DGR�GH�WRGDV�ODV�EDUUHUDV�H[LVWHQWHV��WDQWR�HQ� ODV�FDOOHV� �HOHPHQWRV�XUEDQtVWLFRV���FRPR�GH�XELFDFLyQ�GHO�PRELOLDULR�XUEDQR��



��

FRPR� GH� HGLILFLRV� GH� S~EOLFD� FRQFXUUHQFLD�� SUHYLD� FRQVXOWD� FRQ� ODV� DVRFLDFLRQHV� GH�GLVFDSDFLWDGRV� GH� OD� ]RQD�� EHQHILFLDULRV� GLUHFWRV� GHO� 3ODQ�� FX\D� HMHFXFLyQ� VH� SUHYp�GHVDUUROODU�HQ���DxRV���
/D�UHIHULGD�'LUHFFLyQ�*HQHUDO�KD�FRQFHGLGR�XQD�VXEYHQFLyQ�SRU�HO�����GH�VX�FRVWH�\��UHFLHQWHPHQWH�� VH� KD� HQFDUJDGR� D� GRV� DUTXLWHFWRV� OD� UHGDFFLyQ� GHO� SUR\HFWR� EiVLFR� GH�HMHFXFLyQ� SDUD� OD� HOLPLQDFLyQ� GH� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� HQ HO� FDVFR� XUEDQR�� IDVH�TXH� VXSRQH� OD� HMHFXFLyQ� GH� OD� SULPHUD� SDUWH� GHO� SODQ�� FX\R� FRVWH� LQLFLDO� VH� YDORUD� HQ���������HXURV��DSUR[LPDGDPHQWH�XQD�FXDUWD�SDUWH�GHO�FRVWH�WRWDO�HVWLPDGR´����
&������$\XQWDPLHQWRV�HQWUH��������\��������KDELWDQWHV�
� %HQLFDUOy��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³6H�UHDOL]y�XQ�3ODQ�SDUD�OD�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�OD�]RQD�VXUHVWH�HQ�HO�DxR�������VH�KD�SHDWRQDOL]DGR�WRGR�HO�FDVFR�DQWLJXR��VH�KDQ�DGDSWDGR�ODV�SOD\DV�³(O�0RUURQJR´�\�³/D�&DUDFROD´��VH�KDQ�FUHDGR�SOD]DV�GH�DSDUFDPLHQWR�DGDSWDGDV�HQ�OD�YtD�S~EOLFD��VH�DGDSWDQ� WRGRV� ORV�HGLILFLRV�GH�QXHYD�FRQVWUXFFLyQ�\� ORV�TXH�VH� UHKDELOLWDQ��SDUD� HO� DxR� ����� HVWi� SUHYLVWR� UHDOL]DU� HO� 3ODQ� SDUD� OD� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV�HQ�OD�]RQD�QRUWH´�
� 9DOO�G¶8L[y��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³7RGRV� ORV� SUR\HFWRV� GH� REUDV� \� GH� XUEDQL]DFLyQ� UHDOL]DGRV� R� VXSHUYLVDGRV� SRU� OD�2ILFLQD�7pFQLFD�0XQLFLSDO�VH�DMXVWDQ�D�ODV�REOLJDFLRQHV�LPSXHVWDV�SRU�OD�/H\��������´
� 9LQDUzV��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³6H�KD�DSUREDGR�HO�SUR\HFWR�EiVLFR�\�GH�HMHFXFLyQ�GH�DFFHVLELOLGDG�DO�PHGLR�ItVLFR�HQ�OD�SREODFLyQ�� OD� DFFHVLELOLGDG� GHO� 3DEHOOyQ� 'HSRUWLYR�� OD� SODQWD� EDMD� GH� OD� &DVD� GH� OD�&XOWXUD�\�%LEOLRWHFD��HO�$XGLWRULR�0XQLFLSDO�\�ODV�HVFDOHUDV�GH�DFFHVR�D�OD�SOD\D´�
&������$\XQWDPLHQWRV�FRQ�PiV�GH��������KDELWDQWHV�
� &DVWHOOyQ�GH�OD�3ODQD��,QIRUPH�GH�IHFKD����GH�PDU]R�GH�������
³'XUDQWH� HO� SHULRGR� FRPSUHQGLGR� HQWUH� ORV� DxRV� ����� \� ������ VH� KDQ� DSUREDGR� \�HMHFXWDGR� XQ� WRWDO� GH� ��� SUR\HFWRV� GH� REUDV� UHODFLRQDGDV� FRQ� OD� DFFHVLELOLGDG� \�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�HO�PHGLR�XUEDQR����HQ�HO�DxR����������HQ���������HQ���������HQ������\���HQ������
$VLPLVPR��WRGDV�ODV�REUDV�GH�XUEDQL]DFLyQ�UHDOL]DGDV�PHGLDQWH�XUEDQL]DGRU��DO�DPSDUR�GH� OD� /H\� �������� 5HJXODGRUD� GH� OD� $FWLYLGDG�8UEDQtVWLFD�� FXPSOHQ� OD� QRUPDWLYD� GH�DFFHVLELOLGDG�´
&����3URYLQFLD�GH�9DOHQFLD�
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&������'LSXWDFLyQ�GH�9DOHQFLD��,QIRUPH�GH�IHFKD���GH�DEULO�GH�������5HJLVWUR�GH�6DOLGD�Q~P����������
³'HVGH� HO� ÈUHD� GH� &DUUHWHUDV� GH� OD� 'LSXWDFLyQ� GH� 9DOHQFLD� VH� YLHQHQ� DSOLFDQGR� ODV�GLVSRVLFLRQHV� GH� OD� /H\� �������� GH� �� GH� PD\R�� VREUH� DFFHVLELOLGDG� \� VXSUHVLyQ� GH�EDUUHUDV� DUTXLWHFWyQLFDV� HQ� WRGDV� ODV� DFWXDFLRQHV� TXH� VH� UHDOL]DQ� HQ� ]RQD� XUEDQD� R�SHULXUEDQD�GH�ODV�FDUUHWHUDV�GH�OD�UHG�SURYLQFLDO�
6H�HIHFW~DQ�UHEDMHV�HQ�ORV�ERUGLOORV�FRQ�UDPSD�HQ�OD�DFHUD�HQ�WRGRV�DTXHOORV�SXQWRV�GH�FUXFH� SHDWRQDO�� GLVFULPLQDQGR� HQ� HOODV� HO� WLSR� GH� SDYLPHQWR� TXH� IDFLOLWH� HO�UHFRQRFLPLHQWR�GH�GLFKR�SDVR�SRU�SDUWH�GH� ODV�SHUVRQDV� LQYLGHQWHV��7DPELpQ�VH�VLW~DQ�SURWHFFLRQHV�WLSR�EDUDQGLOOD�SDUD�LPSHGLU�HO�FUXFH�LQGHELGR�SRU�SXQWRV�QR�SUHYLVWRV�D�WDO�ILQ��(VWH�FRQMXQWR�GH�PHGLGDV�VH�KDQ�UHDOL]DGR�\�VH�UHDOL]DQ�HQ�WRGDV�ODV�DFWXDFLRQHV�HQ�WUDYHVtDV�TXH�VH�KDQ�HIHFWXDGR�GHVGH�OD�SURPXOJDFLyQ�GH�OD�/H\�´
&������$\XQWDPLHQWRV�FRQ�PHQRV�GH�������KDELWDQWHV�
�$LHOR�GH�0DOIHULW��,QIRUPH�GH�IHFKD���GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P������
³(O�$\XQWDPLHQWR�KD� OOHYDGR�D�FDER�GLYHUVDV�DFWXDFLRQHV�HQ�UHODFLyQ�FRQ�HO� UHEDMH�GH�ODV�DFHUDV��DFRQGLFLRQDPLHQWR�GH�ORV�HGLILFLRV�S~EOLFRV�\�GH�QXHYD�FRQVWUXFFLyQ��6H�KD�ILUPDGR�XQ�&RQYHQLR�GH�&RODERUDFLyQ�VXVFULWR�FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV�\�OD�)XQGDFLyQ�21&(��SDUD�OD�UHGDFFLyQ�GH�XQ�3ODQ�,QWHJUDO�GH�$FWXDFLyQ�SDUD�OD� DFFHVLELOLGDG�� FRQ� HO� REMHWLYR� GH� HOLPLQDU� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� HQ� QXHVWUD�ORFDOLGDG� �HVSDFLRV� H[WHULRUHV�� FDOOHV�� SOD]DV�� VHxDOL]DFLyQ��PRELOLDULR� XUEDQR�� SDUTXHV�S~EOLFRV��´���
�*RGHOOHWD��,QIRUPH�GH�IHFKD���GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P������
³(VWH�$\XQWDPLHQWR�OOHYD�YDULRV�DxRV�LQWHQWDQGR�OOHYDU�D�FDER�HO�SUR\HFWR�GH�LQYHUVLyQ�GH�LQVWDODFLyQ�GH�XQ�DVFHQVRU�\�DGDSWDFLyQ�GH�DVHRV�SDUD�PLQXVYiOLGRV�GHO�HGLILFLR�GH�OD�&DVD�&RQVLVWRULDO��DO�REMHWR�GH�IDFLOLWDU�HO�DFFHVR�GH�WRGRV�ORV�FLXGDGDQRV�D�ODV�RILFLQDV�VLWXDGDV�HQ�OD�VHJXQGD�SODQWD���
*RGHOOHWD�HV�XQ�PXQLFLSLR�GH�SRFR�PiV�GH�GRV�PLO�KDELWDQWHV�\�GH�PX\�HVFDVRV�UHFXUVRV�HFRQyPLFRV��(O� LPSRUWH�GH� OD� LQYHUVLyQ�HQ� OD�DFWXDOLGDG�VH�FRQFUHWD�HQ OD�FDQWLGDG�GH����������� HXURV�� +DVWD� OD� IHFKD� OD� &RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO� QR� KD� FRQFHGLGR�D\XGD� HFRQyPLFD� VXILFLHQWH� SDUD� ILQDQFLDU� OD� LQYHUVLyQ�� (Q� HO� DxR� GRV� PLO�� HO�$\XQWDPLHQWR�QR�SXGR�KDFHU�IUHQWH�DO�LPSRUWH�GHO�SUR\HFWR�QR�VXEYHQFLRQDGR��HQ�HO�DxR������QR�VH�FRQFHGLy�D\XGD�HFRQyPLFD�DOJXQD��\�GXUDQWH�HO�DxR�������VH�KD�VROLFLWDGR�WRGR� QXHYDPHQWH�� 6L� OD� *HQHUDOLWDW� 9DOHQFLDQD� QR� UHDOL]D� XQ� PD\RU� HVIXHU]R� GH�FRRSHUDFLyQ�HFRQyPLFD�FRQ�HVWD�$GPLQLVWUDFLyQ��QR�SRGUi�OOHYDU�D�FDER�XQD�YH]�PiV�OD�LQYHUVLyQ�SUR\HFWDGD��(O�LQWHUpV�GH�HVWD�&RUSRUDFLyQ�SRU�OD�LPSUHVFLQGLEOH�HOLPLQDFLyQ�GH�ODV�EDUUHUDV�H[LVWHQWHV�DFWXDOPHQWH�HQ�OD�&DVD�&RQVLVWRULDO�KDQ�TXHGDGR�SDWHQWHV�HQ�ODV� QXPHURVDV� SHWLFLRQHV� GH� D\XGD� HFRQyPLFD� SUHVHQWDGDV� DQWH� OD� *HQHUDOLGDG�9DOHQFLDQD�\�'LSXWDFLyQ�3URYLQFLDO��
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3RU�RWUR� ODGR�� OD�/H\��������HV� HVFUXSXORVDPHQWH� UHVSHWDGD�HQ� WRGDV� ODV�GHPiV�REUDV�DUTXLWHFWyQLFDV�\�XUEDQtVWLFDV�SURPRYLGDV�SRU�HVWD�DGPLQLVWUDFLyQ�PXQLFLSDO�´
�/ORVD�GH�5DQHV��,QIRUPH�GH�IHFKD���GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(VWH� DxR� VH� KD� VROLFLWDGR� XQD� VXEYHQFLyQ� D� OD� &RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO� SDUD�ILQDQFLDU� OD� HMHFXFLyQ� GH� REUDV� GH� HOLPLQDFLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV� HQ� OD�&DVD�&RQVLVWRULDO�\�HQ�HO�3DUTXH�3~EOLFR�GH�OD�)RLD��$VLPLVPR��PHGLDQWH�HO�SHyQ�GH�VHUYLFLRV�P~OWLSOHV�� FRQVWDQWHPHQWH� VH� YLHQHQ� UHDOL]DQGR� REUDV� GH� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV�PHGLDQWH�OD�FRQVWUXFFLyQ�GH�YDGRV�HQ�ODV�YtDV�S~EOLFDV�SDUD�SHUPLWLU�OD�DFFHVLELOLGDG�D�ODV�SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD´���
&������$\XQWDPLHQWRV�HQWUH�������\��������
�$OEHULF��,QIRUPH�GH�IHFKD���GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³$FWXDOPHQWH� VH� HVWiQ� ILQDOL]DQGR� ODV� REUDV� GH� ³(OLPLQDFLyQ� GH� %DUUHUDV�$UTXLWHFWyQLFDV� HQ� &DVFR� 8UEDQR´�� FRQVLVWHQWHV� HQ� OD� FRQVWUXFFLyQ� GH� QXHYRV� YDGRV�SDUD�SHDWRQHV�\�PLQXVYiOLGRV�\�UHSDUDFLyQ�GH�DFHUDV�HQ�PDO�HVWDGR��$VLPLVPR��VH�H[LJH�SRU�ORV�6HUYLFLRV�7pFQLFRV�HO�FXPSOLPLHQWR�GH�OD�YLJHQWH�QRUPDWLYD�VREUH�$FFHVLELOLGDG�\� 6XSUHVLyQ� GH� %DUUHUDV� $UTXLWHFWyQLFDV�� HQ� FRQFUHWR�� GHO� 'HFUHWR� ���������� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��WDQWR�HQ�SUR\HFWRV�PXQLFLSDOHV�FRPR�HQ�SUR\HFWRV�R�DFWLYLGDGHV�GH�FDUiFWHU�SULYDGR�´
�$OERUD\D��,QIRUPH�GH�IHFKD����GH�DEULO�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³/DV�DFWXDFLRQHV�OOHYDGDV�D�FDER�SRU�HO�$\XQWDPLHQWR�VH�UHIOHMDQ�HQ�GRV�YHUWLHQWHV��
(Q�ODV�REUDV�GH�LQLFLDWLYD�SDUWLFXODU��YHODU�SRU�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH�SDUD� OD� VXSUHVLyQ�GH� ODV�EDUUHUDV�DUTXLWHFWyQLFDV�� FRQFUHWDPHQWH�� HO�'HFUHWR�����������1RUPDV� SDUD� OD� $FFHVLELOLGDG� \� (OLPLQDFLyQ� GH� %DUUHUDV� $UTXLWHFWyQLFDV�� \� OD� /H\���������DFWXDFLRQHV�TXH�VH�KDQ�OOHYDGR�D�FDER�WDQWR�HQ�ODV�REUDV�GH�HGLILFDFLyQ�FRPR��\�PX\�HVSHFLDOPHQWH��HQ�ODV�REUDV�GH�XUEDQL]DFLyQ�UHDOL]DGDV�HQ�ORV�GLIHUHQWHV�3URJUDPDV�GH�$FWXDFLyQ�,QWHJUDGD�GHVDUUROODGRV�HQ�HO�PXQLFLSLR�
&RPR� DFWXDFLRQHV� VLJQLILFDWLYDV� GHO� SURSLR� $\XQWDPLHQWR� GHEHQ� UHVHxDUVH� ODV� REUDV�OOHYDGDV�D�FDER�HQ�ODV�3OD\DV�GH�3DWDFRQD��6DSOD\D�1RUWH�\�6DSOD\D�&HQWUR��(O�3UR\HFWR�SUHVHQWDGR�SRU�HO�$\XQWDPLHQWR�KD�VLGR�HMHFXWDGR��HQ�ORV�YHUDQRV�GH����� \�������SRU�OD�'LUHFFLyQ�*HQHUDO�GH�&RVWDV��&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�\�$JHQFLD�9DOHQFLDQD�GH�7XULVPR��6H�KDQ�UHDOL]DGR�ODV�VLJXLHQWHV�DFWXDFLRQHV�
,WLQHUDULR� DFFHVLEOH�� WRPDQGR� FRPR� LQLFLR� \� ILQDO� GHO� LWLQHUDULR� VHQGDV� SDUDGDV� GH�DXWRE~V��VH�KD�SURFHGLGR�D�OD�DGHFXDFLyQ�\�VHxDOL]DFLyQ��WDQWR�KRUL]RQWDO�FRPR�YHUWLFDO��GHO� UHFRUULGR� KDVWD� OD� SOD\D�� ,JXDOPHQWH�� VH� KDQ� UHVHUYDGR� \� VHxDOL]DGR� �� SOD]DV� GH�DSDUFDPLHQWR�
=RQDV�GH�SOD\D��GRWDFLyQ�GH�SDVDUHODV� UtJLGDV��HQ�HO�SULPHU� WUDPR��\�HQUROODEOHV��HQ� HO�~OWLPR��TXH�SHUPLWHQ�HO�DFFHVR�D�SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD��(Q�HO�LQWHUPHGLR�VH�
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KDQ� VLWXDGR� ODV� FDVHWDV� GH� GXFKDV� \� YHVWXDULRV�� DVt� FRPR� XQD� ]RQD� GRWDGD� GH�PHVD� \�VRPEUDMRV�SDUD�HO�HTXLSR�KXPDQR�TXH�SUHVWD�OD�DVLVWHQFLD�
(Q�6DSOD\D��DGHPiV��SRU�OD�GLIHUHQFLD�GH�UDVDQWH�HQWUH�HO�3DVHR�0DUtWLPR�\�OD�3OD\D��VH�KDQ�FRQIHFFLRQDGR�UDPSDV�GH�DFFHVR�KDVWD�HVWD�~OWLPD��
)LQDOPHQWH�� H[LVWHQ� FRQYHUVDFLRQHV� FRQ� HO� ,06(562� SDUD� OD� IRUPDOL]DFLyQ� GH� XQ�&RQYHQLR�HQ�HO�TXH� VH�DFRPHWD�HO� HVWXGLR�JOREDO�GHO� WpUPLQR HQ� OR�TXH� VH� UHILHUH�D� OD�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�´
� /OtULD��,QIRUPH�GH�IHFKD����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³(O�$\XQWDPLHQWR�FXHQWD�FRQ�XQ�(VWXGLR�GH�EDUUHUDV�DUTXLWHFWyQLFDV�\�XUEDQtVWLFDV�GHO�PXQLFLSLR�� UHGDFWDGR�SRU� OD�)XQGDFLyQ�&('$7�HQ� HO� DxR������� HQ� FX\D� HMHFXFLyQ� VH�KDQ�UHDOL]DGR�ODV�VLJXLHQWHV�DFWXDFLRQHV��SUR\HFWR�EiVLFR�\�GH�HMHFXFLyQ�GH�HOLPLQDFLyQ�GH� EDUUHUDV� HQ� HO� HGLILFLR� GH� OD� %LEOLRWHFD�0XQLFLSDO�� &DVD� &RQVLVWRULDO�� &HPHQWHULR��3DEHOOyQ�'HSRUWLYR�\�PHMRUD�GH�DFFHVRV�HQ�GLYHUVRV�YLDOHV�S~EOLFRV�GHO�FDVFR�XUEDQR�´
&������$\XQWDPLHQWRV�HQWUH��������\��������KDELWDQWHV�
� &DWDUURMD��,QIRUPH�GH�IHFKD����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O�$\XQWDPLHQWR��HQ�VHVLyQ�SOHQDULD GH����GH�GLFLHPEUH�GH�������DFRUGy�HQFDUJDU�D�OD�)XQGDFLyQ� &('$7� GH� OD� 8QLYHUVLGDG� 3ROLWpFQLFD� GH� 9DOHQFLD� OD� UHDOL]DFLyQ� GH� XQ�HVWXGLR�JHQHUDO�GH�QHFHVLGDGHV�VREUH�DO�DFFHVLELOLGDG�HQ�HO�FRQMXQWR�GHO�PXQLFLSLR��DVt�FRPR�RWUD�VHULH�GH�PHGLGDV�GH�FRRSHUDFLyQ�FRQ�RWUDV�$GPLQLVWUDFLRQHV�H�,QVWLWXFLRQHV�DIHFWDGDV�� &RQ� SRVWHULRULGDG�� VH� HQFDUJy� D� GLFKD� )XQGDFLyQ� OD� UHGDFFLyQ� GHO� 3ODQ�(VSHFLDO�GH�$FWXDFLyQ�SDUD� OD�$FFHVLELOLGDG�HQ�HO�PXQLFLSLR�GH�&DWDUURMD��FXPSOLHQGR�DVt� FRQ� OD� OtQHD�GH� D\XGDV� DELHUWD�SUHYLDPHQWH�SRU� OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO��$VLPLVPR��VH�DSUREy�XQ�&RQYHQLR�GH�&RODERUDFLyQ�SDUD�OD�UHDOL]DFLyQ�GH�XQ�SUR\HFWR�GH� REUDV� GH� DFFHVLELOLGDG� HQWUH� HO� 0LQLVWHULR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV��,06(562���OD�)XQGDFLyQ�21&(�SDUD�OD�&RRSHUDFLyQ�H�,QWHJUDFLyQ�VRFLDO�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�HO�$\XQWDPLHQWR�GH�&DWDUURMD�
(QWUH� RWUDV� DFWXDFLRQHV� UHDOL]DGDV� VREUH� GLYHUVRV� LQPXHEOHV� PXQLFLSDOHV�� VH� KDQ�HIHFWXDGR�ODV�VLJXLHQWHV�REUDV�GH�DGDSWDFLyQ�\�XUEDQL]DFLyQ��FUHDFLyQ�GH�UHEDMHV�\�YDGRV�HQ�ODV�VXFHVLYDV�IDVHV�HMHFXWDGDV�GHO�SODQ�GH�UHQRYDFLyQ�GH�LQIUDHVWUXFWXUDV�XUEDQDV�����HQ�HO�DxR������\����HQ�HO�DxR�������\�DGDSWDFLyQ�GH���VHPiIRURV�SDUD�LQYLGHQWHV��
3DUD� OD� HMHFXFLyQ� GH� DOJXQDV� GH� HVWDV� DFWXDFLRQHV� VH� KDQ� VROLFLWDGR� VXEYHQFLRQHV� D�GLVWLQWDV� DGPLQLVWUDFLRQHV� X� RUJDQLVPRV�� VXEYHQFLyQ� &RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO�FRQ�GHVWLQR�D�OD�HODERUDFLyQ�GH�3ODQ�(VSHFLDO�GH�$FWXDFLyQ�SDUD�OD�$FFHVLELOLGDG�HQ�HO�PXQLFLSLR� GH� &DWDUURMD� \� &RQYHQLR� &RODERUDFLyQ� ,06(562�� )XQGDFLyQ� 21&(� \�$\XQWDPLHQWR�GH�&DWDUURMD�´
�&XOOHUD��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
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³6H�WLHQHQ�HQ�FXHQWD�ODV�PHQFLRQDGDV�GLVSRVLFLRQHV�WDQWR�HQ�REUDV�GH�XUEDQL]DFLyQ�SDUD�DSHUWXUD�GH�QXHYRV�YLDOHV�\�UHIRUPD�GH�ORV�H[LVWHQWHV��FRPR�HQ�REUDV�GH�HGLILFDFLyQ��\D�VHDQ� GH� SURPRFLyQ� S~EOLFD� R� SULYDGD��(Q� ORV� SUR\HFWRV� GH� XUEDQL]DFLyQ� VH� SODQWHD� OD�SUHYLVLyQ�GH�LWLQHUDULRV�SHDWRQDOHV�\�HQ�ORV�SUR\HFWRV�GH�HGLILFDFLyQ�VH�SURFXUD�TXH�VH�JDUDQWLFH� OD� DFFHVLELOLGDG�� HQ� HVSHFLDO� HQ� HGLILFLRV� GH� S~EOLFD� FRQFXUUHQFLD�� &RPR�DFWXDFLRQHV�FRQFUHWDV�GH�SURPRFLyQ�PXQLFLSDO�FDEH�VHxDODU�
3HDWRQDOL]DFLyQ� GH� GLYHUVDV� FDOOHV� GHO� FDVFR� KLVWyULFR� HOLPLQDQGR� DFHUDV� HVWUHFKDV� \�GHVQLYHOHV�FRQ�HVFDORQHV�
5HIRUPDV� GH� SDYLPHQWR� GH� DFHUDV� HQ� ODV� SUR[LPLGDGHV� GH� HGLILFLRV� GH� XVR� S~EOLFR�FHQWUR�GH�VDOXG��FDVD�GH�FXOWXUD��PHUFDGR�PXQLFLSDO�����GLVSRQLHQGR�UDPSDV�IUHQWH�D�ORV�SDVRV�GH�SHDWRQHV�
&RQWHPSODFLyQ� HQ� OD� 2UGHQDQ]D� )LVFDO� GHO� ,PSXHVWR� VREUH� &RQVWUXFFLRQHV��,QVWDODFLRQHV�\�2EUDV�GH�XQD�UHGXFFLyQ�GHO�WLSR�GH�JUDYDPHQ��SDVDQGR�GHO������DO����HQ� FDVR� GH� REUDV� GH� UHIRUPD� GH� HGLILFLRV� H[LVWHQWHV� SDUD� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV�
&RQWHPSODFLyQ�HQ�OD�2UGHQDQ]D�)LVFDO�UHJXODGRUD�GH�OD�7DVD�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�UHODWLYRV�D�DFWXDFLRQHV�XUEDQtVWLFDV�GH�XQD�UHGXFFLyQ�GH�OD�FXRWD�WULEXWDULD��SDVDQGR�GHO�������DO�������HQ�FDVR�GH�REUDV�GH�UHIRUPD�GH�HGLILFLRV�H[LVWHQWHV�SDUD�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�
$GDSWDFLyQ�GH�XQD�]RQD�GH�OD�SOD\D�GH�6DQ�$QWRQLR�SDUD�XVR�GH�SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD�� FRQ� DFWXDFLyQ� VREUH� HO� HQWRUQR� LQPHGLDWR� \� FRQ� GLVSRVLFLyQ� GHO� PRELOLDULR�XUEDQR�DGHFXDGR�D�OD�SURSLD�SOD\D�
� 0LVODWD��,QIRUPH�GH�IHFKD����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�������
³(O� $\XQWDPLHQWR� WLHQH� DSUREDGD� XQD� 2UGHQDQ]D� 0XQLFLSDO� SDUD� OD� 6XSUHVLyQ� GH�%DUUHUDV $UTXLWHFWyQLFDV�8UEDQtVWLFDV�\�%DUUHUDV�$UTXLWHFWyQLFDV�HQ�OD�(GLILFDFLyQ��FRQ�HO� VLJXLHQWH� REMHWR� \� iPELWR�� /D� SUHVHQWH� RUGHQDQ]D� WLHQH� SRU� REMHWR� HVWDEOHFHU� ODV�FRQGLFLRQHV� QHFHVDULDV� SDUD� UHJXODU� DO� VXSUHVLyQ� GH� ODV� EDUUHUDV� DUTXLWHFWyQLFDV�XUEDQtVWLFDV�\�ODV�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�OD�HGLILFDFLyQ�HQ�HO�PXQLFLSLR�GH�0LVODWD�SDUD� TXH� HO� GLVHxR� GH� ORV� SUR\HFWRV� GH� XUEDQL]DFLyQ�� ORV� HOHPHQWRV� GHO� PRELOLDULR�XUEDQR�� DVt� FRPR� ORV� HOHPHQWRV� DUTXLWHFWyQLFRV� GH� OD� HGLILFDFLyQ�� HQ� FXDQWR� D� ORV�DFFHVRV�D�HGLILFLRV�GH�XVR�S~EOLFR�\�SULYDGR��\�ORV�HVSDFLRV�LQWHULRUHV�GH�ORV�PLVPRV��QR�VXSRQJDQ� GLILFXOWDGHV� DO� GHVHQYROYLPLHQWR� GH� DTXHOODV� SHUVRQDV� TXH�� SRU� FXDOTXLHU�FLUFXQVWDQFLD��SXHGDQ�YHU�OLPLWDGD�R�UHGXFLGD�OD�FDSDFLGDG�GH�PRYHUVH´�
&������$\XQWDPLHQWRV�FRQ�PiV�GH��������KDELWDQWHV�
� *DQGLD��,QIRUPH�GH�IHFKD����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³3DUD�XQ�PD\RU� JUDGR�GH� FXPSOLPLHQWR�GH� ODV� DFWXDFLRQHV�PXQLFLSDOHV� HQ�PDWHULD�GH�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV��OD�&RPLVLyQ�GH�*RELHUQR��HQ VHVLyQ�FHOHEUDGD�HO���GH�IHEUHUR�GH�������DGRSWy�HO�DFXHUGR�GH�LPSXOVDU�ORV�WUiPLWHV�SDUD�OD�IRUPDOL]DFLyQ�GH�
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XQ�&RQYHQLR�GH�&RODERUDFLyQ�HQWUH�HO�$\XQWDPLHQWR��OD�(VFXHOD�3ROLWpFQLFD�6XSHULRU�GH�*DQGLD�\�XQD�HPSUHVD�SULYDGD�SDUD�OD�UHDOL]DFLyQ�GH�XQ�(VWXGLR�GH�$FFHVLELOLGDG�SDUD�OD�FLXGDG�� $� HVWH� FRQYHQLR� VH� KDQ� DGKHULGR� OD� 21&(�� OD� )HGHUDFLyQ� GH� 6RUGRV� GH� OD�&RPXQLGDG�9DOHQFLDQD�\�OD�$VRFLDFLyQ�GH�0LQXVYiOLGRV�)tVLFRV�GH�OD�6DIRU´��
� 7RUUHQW��,QIRUPH�GH�IHFKD����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³(Q�ORV�SUR\HFWRV�\�REUDV�PXQLFLSDOHV�UHDOL]DGDV�SRU�HVWH�$\XQWDPLHQWR�VH�DGRSWDQ�ODV�PHGLGDV� QHFHVDULDV� SDUD� FXPSOLU� ODV� REOLJDFLRQHV� LPSXHVWDV� SRU� OD� /H\� �������� (VWDV�PHGLGDV�VH�UHIOHMDQ�HQ�ORV�SUR\HFWRV�\�PHPRULDV�YDORUDGDV�\�HQ�VX�SRVWHULRU HMHFXFLyQ�HQ�REUD��FRPR��3ODQ�GH�DFHUDV�\�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV� �DQXDOPHQWH���3ODQ� GH� %DUULRV� �DQXDOPHQWH��� UHPRGHODFLyQ� GH� HGLILFLRV� S~EOLFRV�� UHDOL]DFLyQ� GH�SDUTXHV� \� MDUGLQHV�� XUEDQL]DFLyQ� GH� YtDV� S~EOLFDV� \� DFWXDFLRQHV� D� SHWLFLyQ� GH�SDUWLFXODUHV´�
� 9DOHQFLD��,QIRUPH�GH�IHFKD����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³'HVGH� OD� DSUREDFLyQ� \� SXEOLFDFLyQ� GH� OD� /H\� �������� HO� $\XQWDPLHQWR� GH� 9DOHQFLD�UHDOL]D�XQ�HVFUXSXORVR�FXPSOLPLHQWR�GH�OD�PLVPD��HQ�OD�SODQLILFDFLyQ�\�OD�XUEDQL]DFLyQ�GH�ODV�YtDV�S~EOLFDV��SDUTXHV�\�GHPiV�HVSDFLRV� OLEUHV��UHVSHWDQGR�ODV�GLVSRVLFLRQHV�GHO�DUW����GH�OD�FLWDGD�/H\�HQ�WRGRV�ORV�SUR\HFWRV�TXH�VH�UHGDFWDQ�\�HMHFXWDQ´�
&����3URYLQFLD�GH�$OLFDQWH�
&������'LSXWDFLyQ�GH�$OLFDQWH��,QIRUPH�GH�IHFKD���GH�DEULO�GH�������5HJLVWUR�GH�6DOLGD�Q~P����������
(Q�XQ�HVFXHWR�LQIRUPH�QRV�VLJQLILFD�TXH�³SRU�HVWD�,QVWLWXFLyQ�3URYLQFLDO�VH�FXPSOHQ�HQ�ORV� GLIHUHQWHV� HGLILFLRV� \� GHSHQGHQFLDV� HQ� OD� TXH� SUHVWD� VXV� VHUYLFLRV� OD� QRUPDWLYD�YLJHQWH� HQ� OD� PDWHULD�� FRQ� HVSHFLDO� DWHQFLyQ� D� OD� /H\� �������� GH� �� GH� PD\R�� VREUH�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV´�
&������$\XQWDPLHQWRV�FRQ�PHQRV�GH�������KDELWDQWHV�
�&DxDGD��,QIRUPH�GH�IHFKD���GH�DEULO�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O� FHQWUR� GH� VDOXG� GLVSRQH� GH� UDPSD� GH� DFFHVR� FRQ� SDYLPHQWR� DQWLGHVOL]DQWH� \�EDUDQGLOODV� GH� SURWHFFLyQ�� HO� FROHJLR� S~EOLFR� GH� HGXFDFLyQ� JHQHUDO� EiVLFD� GLVSRQH� GH�UDPSD�GH�DFFHVR��FRQ�XQD�DFKXUD�GH������PHWURV��SDYLPHQWR�DQWLGHVOL]DQWH�\�EDUDQGLOODV�GH�SURWHFFLyQ��HO�SDUTXH LQIDQWLO��GH�OD�FDOOH�3UtQFLSH�GH�$VWXULDV�GLVSRQH�GH�XQ�YDGR�HQ�OD�DFHUD�\�ERUGLOORV�GH�HVFDVD�DOWXUD�TXH�SHUPLWHQ�HO�FyPRGR�DFFHVR�SDUD�SHUVRQDV�FRQ�PRYLOLGDG� UHGXFLGD�� 6X� LQWHULRU� HVWi� IRUPDGR� SRU� FDOOHV� WRWDOPHQWH� KRUL]RQWDOHV� \� VLQ�QLQJ~Q�HVWRUER�R�EDUUHUD�TXH�GLILFXOWH�VX�FLUFXODFLyQ��OD�FDVD�GH�FXOWXUD�\�HO�FHQWUR�GH�OD�WHUFHUD� HGDG� WLHQHQ� UDPSDV�GH� DFFHVR� DGDSWDGDV� D� ODV�SUHVFULSFLRQHV�GHO�5HDO�'HFUHWR����������� VREUH�PHGLGDV�PtQLPDV�GH�DFFHVLELOLGDG�HQ� ORV�HGLILFLRV�� FRQWDQGR� WDPELpQ�FRQ� DVHRV� SDUD� PLQXVYiOLGRV�� ILQDOPHQWH�� OD� URWRQGD� HQ� OD� WUDYHVtD� GH� OD� FDUUHWHUD� D�2QWHQLHQWH� FXHQWD� FRQ� YDGRV� GH� DFFHVR� \� SDVRV� GH� SHDWRQHV� TXH� FRPXQLFDQ�
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SHUIHFWDPHQWH� ODV� GLVWLQWDV� DFHUDV� \� SHUPLWHQ� WRWDOPHQWH� OD� FLUFXODFLyQ� SDUD� SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD�´��
�*DWD�GH�*RUJRV��,QIRUPH�GH�IHFKD����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(VWH� $\XQWDPLHQWR� HVWi� VHQVLELOL]DGR� GH� ODV� QHFHVLGDGHV� GH� ODV� SHUVRQDV� TXH� VH�HQFXHQWUDQ�HQ�XQD�VLWXDFLyQ�GH�OLPLWDFLyQ�UHVSHFWR�DO�PHGLR��SRU�HOOR�YD�DGRSWDQGR�ODV�PHGLGDV� QHFHVDULDV� SDUD� DGHFXDUOR� SURJUHVLYDPHQWH�� 5HFLHQWHPHQWH� VH� KDQ� HMHFXWDGR�XQD� VHULH� GH� REUDV� GH� WLWXODULGDG�PXQLFLSDO� HQ� ODV� TXH� VH� KD� WHQLGR� HQ� FXHQWD� OD� /H\��������� HQ� OR� FRQFHUQLHQWH� D� LWLQHUDULRV� SHDWRQDOHV� \� YDGRV�� UHPRGHODFLyQ� GH� OD� SOD]D�1XHYD��GH�OD�,JOHVLD�\�FRQVWUXFFLyQ�GH�UDPSDV�SDUD�PLQXVYiOLGRV�HQ�XQ�FROHJLR�S~EOLFR��$VLPLVPR�� HVWH� $\XQWDPLHQWR� H[LJH� HO� FXPSOLPLHQWR� GH� GLFKD� /H\� HQ� WRGDV� ODV�VROLFLWXGHV� GH� OLFHQFLDV� HQ� PDWHULD� GH� HVSHFWiFXORV�� HVWDEOHFLPLHQWRV� S~EOLFRV� \�DFWLYLGDGHV� UHFUHDWLYDV�� 3RU� RWUR� ODGR�� HQ� ODV� DFWXDFLRQHV� GH� SODQHDPLHQWR� XUEDQtVWLFR�TXH� HVWH� $\XQWDPLHQWR� SUHWHQGH� GHVDUUROODU� HQ� HO� IXWXUR� PiV� LQPHGLDWR�� VH� LQFOX\HQ�PHGLGDV�GH�DGDSWDELOLGDG�TXH�SHUPLWHQ�LQWHJUDU�HQ�HO�PHGLR�XUEDQR�D�ODV�SHUVRQDV�FRQ�DOJXQD�GLVFDSDFLGDG�´�����
�6DQ�)XOJHQFLR��,QIRUPH�GH�IHFKD���GH�PD\R�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
'H� PRGR� PX\� VXFLQWR�� HO� $\XQWDPLHQWR� QRV� LQGLFD� TXH� ³Vt� VH� HVWiQ� DGRSWDQGR� ODV�PHGLGDV�GH�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV´��VLQ�DxDGLU�QDGD�PiV���
&������$\XQWDPLHQWRV�HQWUH�������\��������
� $OEDWHUD��,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³'XUDQWH� OD� DQXDOLGDG� ������ HO� $\XQWDPLHQWR� KD� SURFHGLGR� D� OD� UHDOL]DFLyQ� GH� ODV�VLJXLHQWHV� REUDV�� UDPSDV� GH� DFFHVR� D� DFHUDV�� FRWD� FHUR�� HQ� GLYHUVDV� YtDV� \� HGLILFLRV�S~EOLFRV�\�UHEDMH�GH�DFHUDV�HQ�OD�SXHUWD�GH�HQWUDGD�GH�ORV�GRPLFLOLRV�HQ�ORV�TXH�UHVLGH�DOJ~Q�GLVFDSDFLWDGR�HQ�VLOOD�GH�UXHGDV�´
� 0XUR�GH�$OFR\��,QIRUPH�GH�IHFKD���GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³(VWH� $\XQWDPLHQWR� HQ� WRGRV� ORV� SUR\HFWRV� GH� QXHYD� FUHDFLyQ� KDFH� TXH� ODV� EDUUHUDV�DUTXLWHFWyQLFDV�VHDQ�PtQLPDV�� WDQWR�HQ�HO�iPELWR�GH�QXHYRV�YLDOHV��SDUTXHV�\�MDUGLQHV��HGLILFLRV�GH�QXHYD�SODQWD�R�UHKDELOLWDGRV��DVt�WDPELpQ�HV�XQ�DVSHFWR�PX\�LPSRUWDQWH�SDUD�OD�FRQFHVLyQ�GH�XQD�OLFHQFLD�GH�DFWLYLGDG���
<D� VH� KD� OOHYDGR� D� FDER� XQ� SULPHU� SUR\HFWR� GH� UHKDELOLWDFLyQ� HQ� HO� TXH� DGHPiV� GH�PHMRUDU�DVSHFWRV�WpFQLFRV�GH�ODV�GLIHUHQWHV�UHGHV�GH�DOJXQDV�FDOOHV�GHO�FDVFR�DQWLJXR�GH�OD� SREODFLyQ�� VH� KDQ� HOLPLQDGR� WRWDOPHQWH� ODV� EDUUHUDV� DUTXLWHFWyQLFDV�� DO� HOLPLQDU� ODV�DFHUDV�GH�OD�YtD�S~EOLFD�\�FRQ�HOOR�HO�SOLQWH�TXH�HOODV�VXSRQHQ�\�GLIHUHQFLDU�HVWDV�FRQ�XQ�WUDWDPLHQWR�GLIHUHQWH�GHO� ILUPH� \� OD� FRORFDFLyQ�GH�ERODUGRV� \� MDUGLQHUDV�RUQDPHQWDOHV��$FWXDOPHQWH�� HO�$\XQWDPLHQWR� KD� UHGDFWDGR� XQ� SUR\HFWR� GHQRPLQDGR� ³5HKDELOLWDFLyQ�GHO�&DVFR�$QWLJXR�)DVH� ,,´�\�TXH� WLHQH�XQ� WUDWDPLHQWR� LJXDO�DO� \D� UHDOL]DGR��FRQ�pVWH��SUiFWLFDPHQWH�WRGRV�ORV�YLDOHV�GHO�FDVFR�DQWLJXR�TXHGDUiQ�VLQ�QLQJXQD�EDUUHUD´�
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&������$\XQWDPLHQWRV�HQWUH��������\��������KDELWDQWHV�
� ,EL��,QIRUPH�GH�IHFKD����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³'HVGH�KDFH�YDULRV�DxRV�VH�YLHQHQ�DGDSWDQGR�LWLQHUDULRV�S~EOLFRV�GHVWLQDGRV�DO�WUiQVLWR�GH�SHDWRQHV��GH�IRUPD�TXH�VHDQ�DFFHVLEOHV�\�WHQJDQ�DQFKXUD�VXILFLHQWH�SDUD�SHUPLWLU�DO�PHQRV� HO� SDVR� GH� XQD� SHUVRQD� TXH� FLUFXOH� HQ� VLOOD� GH� UXHGDV� MXQWR� D� RWUD� SHUVRQD��SRVLELOLWDQGR�WDPELpQ�HO�GH�SHUVRQDV�FRQ�OLPLWDFLyQ�VHQVRULDO��'LFKD�DGDSWDFLyQ�FRQVLVWH�HQ� OD� IRUPDFLyQ� GH� YDGRV� �SDVRV� GH� SHDWRQHV��� FRORFDQGR� XQ� SDYLPHQWR� GH� FRORU \�WH[WXUD�GLIHUHQWHV�D�ORV�H[LVWHQWHV�\�FRORFDQGR�ORV�UHJLVWURV�H[LVWHQWHV�HQ�HO�PLVPR�SODQR�TXH� HO� SDYLPHQWR� FLUFXQGDQWH�� (VWDV� DFWXDFLRQHV� VH� KDQ� OOHYDGR� D� FDER� PHGLDQWH�DSRUWDFLyQ�PXQLFLSDO�\�D\XGDV�FRQFHGLGDV�SRU�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO��GHVGH�HO�DxR������VH�KDQ�FUHDGR�����YDGRV�HQ�GLYHUVDV�FDOOHV�GHO�PXQLFLSLR�
'H� LJXDO� IRUPD�� VH� IDFLOLWD�� PHGLDQWH� VHxDOL]DFLyQ� KRUL]RQWDO� \� YHUWLFDO�� HO�HVWDFLRQDPLHQWR� GH� YHKtFXORV� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG�� HVSHFLDOPHQWH� HQ� VX�GRPLFLOLR�� \� HQ� OD� SUR[LPLGDG� GH� HGLILFLRV� GH� S~EOLFD� FRQFXUUHQFLD�� 2WUR� PRGR� GH�JDUDQWL]DU�� GHVGH� HVWH� $\XQWDPLHQWR�� OD� DFFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV� \� XUEDQtVWLFDV�� HQ� REUDV� GH� XUEDQL]DFLyQ� \� GH� QXHYD� SODQWD�� HV� OD�H[LJHQFLD�GHO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�H[LVWHQWH�
� 3HWUHU��,QIRUPH�GH�IHFKD���GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P������
³(QWUH� ODV� GLYHUVDV� DFWXDFLRQHV� FDEH� GHVWDFDU� ODV� VLJXLHQWHV��&RQYHQLR� HMHUFLFLR� �����)XQGDFLyQ� 21&(�,06(562� SDUD� UHGDFFLyQ� GH� XQ� 3ODQ� HVSHFLDO� GH� HOLPLQDFLyQ� GH�EDUUHUDV�� DFWXDOPHQWH� HQ� IDVH� GH� UHGDFFLyQ�� UHSDUDFLyQ� \� UHEDMH� GH� DFHUDV� HQ� GLYHUVDV�YtDV� S~EOLFDV� GH� OD� ORFDOLGDG� \�PHMRUD� GH� ORV� DFFHVRV� HQ� YDULRV� HGLILFLRV� S~EOLFRV��(O�$\XQWDPLHQWR� FXHQWD� FRQ� OD� FRQVWLWXFLyQ� GH� XQD� &RPLVLyQ� SDUD� OD� (OLPLQDFLyQ� GH�%DUUHUDV�$UTXLWHFWyQLFDV�´
� 6DQ�9LFHQWH�GHO�5DVSHLJ� �,QIRUPH�GH�IHFKD����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�QXP��������
$GHPiV� GH� ODV� QXPHURVDV� REUDV� GH�PHMRUD� GH� OD� DFFHVLELOLGDG� GH� SDUTXHV� \� HGLILFLRV�S~EOLFRV� �RILFLQDV� DGPLQLVWUDWLYDV�� FROHJLRV�� LQVWDODFLRQHV� GHSRUWLYDV�� FHQWURV� VRFLDOHV��³HQ� HO� FDVR� XUEDQR� GH� 6DQ�9LFHQWH�� GHVGH� KDFHU� YDULRV� DxRV�� VH� HVWi� REOLJDQGR� D� ODV�SURPRFLRQHV� SULYDGDV� D� FXPSOLU� OD� QRUPDWLYD� H[LVWHQWH�� HQ� FRQFUHWR�� HO� DUW�� �� GHO�'HFUHWR� ���������� GHO� *RELHUQR� 9DOHQFLDQR�� VREUH� HOLPLQDFLyQ� GH� EDUUHUDV� HQ� YtDV��HVSDFLRV��MDUGLQHV�\�HOHPHQWRV�GH�XVR�S~EOLFR�
$VLPLVPR�� D�SDUWLU� GH������� HO�$\XQWDPLHQWR�KD� VROLFLWDGR�SHULyGLFDPHQWH� D\XGDV� HQ�IRUPD�GH�VXEYHQFLyQ�SDUD�HOLPLQDU�ODV�EDUUHUDV�DUTXLWHFWyQLFDV�TXH�WRGDYtD�H[LVWHQ��$Vt��HQ� ������ PHGLDQWH� XQD� VXEYHQFLyQ� GH� IRPHQWR� GH� HPSOHR� VH� FRQWUDWDURQ� YDULRV�WUDEDMDGRUHV� SDUD� HOLPLQDU� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� HQ� ��� SXQWRV� FRQIOLFWLYRV� GHO�FDVFR�XUEDQR�WUDGLFLRQDO��HQ�HO�DxR������VH�HOLPLQDURQ����SXQWRV�PiV��HQ�HO�DxR������VH�LQYLUWLHURQ��������HXURV�GH�ORV�TXH�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�VXEYHQFLRQDED�HO�����SDUD�HOLPLQDU�ODV�EDUUHUDV�DUTXLWHFWyQLFDV�GH����SXQWRV�FRQFUHWRV��
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(Q�HO�DxR������VH�KD�SUHSDUDGR�XQ�SUR\HFWR�GH�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�HO�TXH�VH�SUHWHQGH� LQYHUWLU��������HXURV��SDUD�HOLPLQDU�RWURV����SXQWRV�HQ�GLYHUVRV�FUXFHV�
3RU�RWUD�SDUWH�� HQ� ODV� FRQGLFLRQHV�GH�XUEDQL]DFLyQ�TXH� HO�$\XQWDPLHQWR� LPSRQH� D� ODV�SURPRFLRQHV� SDUWLFXODUHV�� VH� HVWi� KDFLHQGR� KLQFDSLp� HQ� OD� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV� HQ� ODV� HVTXLQDV�� REOLJDQGR� D� ORV� SURPRWRUHV� D� FXPSOLU� OD� QRUPDWLYD�GLVSXHVWD�HQ�HO�DUW����GHO�'HFUHWR�����������GHO�*RELHUQR�9DOHQFLDQR�´
&������$\XQWDPLHQWRV�FRQ�PiV�GH��������KDELWDQWHV�
� $OLFDQWH��,QIRUPH�GH�IHFKD����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O�3ODQ�GH�6HQVLELOL]DFLyQ�\�(OLPLQDFLyQ�GH�%DUUHUDV��DSUREDGR�SRU�HO�SOHQR�PXQLFLSDO�HQ� ������ SHUPLWLy� XQD� VHULH� GH� DFFLRQHV� DGPLQLVWUDWLYDV� ±FUHDFLyQ� GH� OD� ³&RPLVLyQ�,QWHUFRQFHMDOtDV�SDUD�OD�HOLPLQDFLyQ�GH�EDUUHUDV´��FRPR�HMH�RUJDQL]DGRU�GH�ODV�GLIHUHQWHV�DFWXDFLRQHV��DSUREDFLyQ�GH�OD�2UGHQDQ]D�0XQLFLSDO�UHJXODGRUD�GHO�GLVHxR�GH�SDVRV�GH�SHDWRQHV�HQ�OD�FLXGDG�GH�$OLFDQWH��DSUREDFLyQ�GH�QXHYD�QRUPDWLYD�SDUD�OD�FRQFHVLyQ�GH�7DUMHWDV� (VSHFLDOHV� GH� (VWDFLRQDPLHQWR� SDUD� SHUVRQDV� GLVFDSDFLWDGDV� \� DFWXDFLRQHV�ItVLFDV�±HMHFXFLyQ�GH�XQ�SUR\HFWR�GH�HOLPLQDFLyQ�GH�EDUUHUDV�XUEDQtVWLFDV��TXH�VXSXVR�HO�DFRQGLFLRQDPLHQWR�GH�ORV�UHFRUULGRV�SHDWRQDOHV�GH�WUHV�DYHQLGDV�FpQWULFDV�GH�OD�FLXGDG��\�HO�DFRQGLFLRQDPLHQWR�GH�GLFKRV�UHFRUULGRV�HQ�ORV�QXHYRV YLDULRV�TXH�VH�KDQ�DELHUWR�HQ�OD�FLXGDG�GHVGH�MXOLR�GH�������
3RU� RWUR� ODGR�� VH� KD� ILUPDGR� XQ�&RQYHQLR� GH�&RODERUDFLyQ� HQWUH� HO�$\XQWDPLHQWR�� HO�0LQLVWHULR� GH� 7UDEDMR� \� $VXQWRV� 6RFLDOHV� �,06(562�� \� OD� )XQGDFLyQ� 21&(�� SDUD�HIHFWXDU� ODV� VLJXLHQWHV� DFWXDFLRQHV� �)RQGR�(XURSHR� GH�'HVDUUROOR�5HJLRQDO� �)('(5�������������HXURV��,06(562�����������\�$\XQWDPLHQWR�������������
�HOLPLQDFLyQ� GH� EDUUHUDV� XUEDQtVWLFDV� HQ� GLYHUVRV� EDUULRV� GH� OD� FLXGDG��DFRQGLFLRQDPLHQWR�GH�SDVRV�GH�SHDWRQHV�\��WUDVODGR�GH�HOHPHQWRV�GH�PRELOLDULR�XUEDQR�PDO�XELFDGRV�
�HOLPLQDFLyQ� EDUUHUDV� DUTXLWHFWyQLFDV� HQ� ORV� VLJXLHQWHV� HGLILFLRV�� FROHJLRV� S~EOLFRV� \�GHSHQGHQFLDV�S~EOLFDV�GH� WLWXODULGDG�PXQLFLSDO�� FRQFUHWDQGR� OD� LQWHUYHQFLyQ� HQ� FXDWUR�DFWXDFLRQHV��SRVLELOLWDU�HO�DFFHVR�D�ORV�HGLILFLRV�³D�SLH�OODQR´�GHVGH�HO�HVSDFLR�H[WHULRU��DFRQGLFLRQDU� ORV� KXHFRV� GH� SDVR� GH� XQD� DQFKXUD� PHQRU� D� ����� P�� LQVWDODU� ORV�PHFDQLVPRV� QHFHVDULRV� SDUD� SHUPLWLU� OD� DFFHVLELOLGDG� YHUWLFDO� \� KDELOLWDU� XQ� DVHR�DFFHVLEOH�GHQWUR�GHO�LWLQHUDULR�SUDFWLFDEOH�
� (OFKH��,QIRUPH�GH�IHFKD����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(Q� WRGRV� ORV� SUR\HFWRV� GH� XUEDQL]DFLyQ� UHGDFWDGRV�� LQIRUPDGRV� R� HMHFXWDGRV� SRU� HO�$\XQWDPLHQWR��VH� WLHQHQ�HQ�FXHQWD� ODV�GLVSRVLFLRQHV�GH� OD�/H\��������\� OD�2UGHQDQ]D�0XQLFLSDO�VREUH�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�
$�SDUWLU� GH� ������ VH� LQLFLy� XQD� FDPSDxD� GH� FRQVWUXFFLyQ� HQ� ODV� LQWHUVHFFLRQHV� GH� ORV�YLDOHV�GH�XQDV�DPSOLDFLRQHV�HQ�ODV�HVTXLQDV�FDSDFHV�GH�DOEHUJDU� ORV�SDVRV�GH�SHDWRQHV�
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FRQ� UDPSDV�GH� DFFHVR� UHDOL]DGDV� FRQ�SDYLPHQWR� DQWLGHVOL]DQWH� \�GH�GLVWLQWD� WH[WXUD� DO�UHVWR�GH�OD�DFHUD��(Q������VH�UHDOL]y�HO�SULPHU�FHQVR�GH�UDPSDV�GH�DFFHVR�SDUD�SHDWRQHV�FRQWDELOL]iQGRVH� XQ� WRWDO� GH� ������� XQLGDGHV�� (O� VHJXQGR� FHQVR� VH� UHDOL]y� HQ� HO� DxR������ FRQ� XQ� WRWDO� GH� ������� XQLGDGHV�� (Q� ORV� GRV� ~OWLPRV� DxRV�� GHELGR� DO� JUDQ�LQFUHPHQWR�GH�QXHYDV�XUEDQL]DFLRQHV� WDQWR� HQ� HO� Q~FOHR�XUEDQR�FRPR� HQ� ODV�GLVWLQWDV�SHGDQtDV�� GRQGH� \D� VH� H[LJH� GH� PDQHUD� WiFLWD� OD� FRQVWUXFFLyQ� GH� SDVRV� GH� SHDWRQHV�HVWDEOHFLHQGR�XQ� UHFRUULGR�SHDWRQDO� FRPSOHWR� D� WUDYpV�GH� WRGR� HO� VHFWRU� D�XUEDQL]DU� \�FRQH[LRQHV� FRQ� ODV� ]RQDV� XUEDQDV� H[LVWHQWHV�� HO� Q~PHUR� GH� UDPSDV� KD� DXPHQWR��HVWLPiQGRVH�OD�FRQVWUXFFLyQ�HQ�HVWRV�GRV�DxRV�GH�XQ�WRWDO�GH�������XQLGDGHV�
(Q�ODV�UHFRPHQGDFLRQHV�TXH��D�WUDYpV�GH�ODV�RILFLQDV�WpFQLFDV�PXQLFLSDOHV� VH�GLULJHQ�D�ORV� UHGDFWRUHV�GH� ORV�GLVWLQWRV�SUR\HFWRV�GH�XUEDQL]DFLyQ�� VH�KDFH� HVSHFLDO�PHQFLyQ� DO�SULQFLSLR�GH�DFFHVLELOLGDG�XUEDQD��H[LJLHQGR�TXH�OD�FRPSRVLFLyQ�\�GLVHxR�GH�ODV�QXHYDV�YtDV�XUEDQDV�R� OD� UHPRGHODFLyQ�GH� ODV� H[LVWHQWHV� FRQWHPSODUi� OD� WRWDO� DFFHVLELOLGDG�GH�WRGRV�ORV�XVXDULRV�GH�OD�YtD�S~EOLFD��SDUWLFXODUPHQWH�OD�GH�DTXHOORV�TXH�SDGH]FDQ�DOJ~Q�WLSR�GH�GLVFDSDFLGDG��)LQDOPHQWH��KD\�TXH�PHQFLRQDU�TXH��HQ�ORV�~OWLPRV�RFKR�DxRV��VH�KD� SURFHGLGR� D� SHDWRQDOL]DU� DOJXQDV� FDOOHV� GHO� FHQWUR� KLVWyULFR GRQGH�� GHELGR� D� OD�HVWUHFKH]� GH� DOJXQD� GH� HOODV�� HUD� LQYLDEOH� HO� WUiQVLWR� SHDWRQDO� SRU� ODV� DFHUDV� GH� ODV�PLVPDV�´
� 2ULKXHOD��,QIRUPH�GH�IHFKD���GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O� JUDGR� GH� FXPSOLPLHQWR� GH� OD� /H\� �������� VREUH� DFFHVLELOLGDG� \� VXSUHVLyQ� GH�EDUUHUDV� HV� UHODWLYDPHQWH� GHVLJXDO�� /RV� QXHYRV� SUR\HFWRV� VH� UHYLVDQ� SDUD� FXPSOLU� ODV�PHGLFLRQHV�FRUUHFWRUDV�HVSHFLILFDGDV�HQ�OD�/H\��(VWH�KHFKR�QR�VLHPSUH�DVHJXUD�TXH�OD�UHDOL]DFLyQ�VHD�PRGpOLFD��(VWDPRV�LQLFLDQGR�XQD�QXHYD�HWDSD�D�ILQ�GH�VXSULPLU�EDUUHUDV�DUTXLWHFWyQLFDV� \� PHMRUDU� ODV� FRQGLFLRQHV� GH� DFFHVLELOLGDG�� VL� ELHQ� IDOWD� PXFKR� SDUD�FRQVHJXLU�GLFKR�REMHWLYR��6H�HVWi�UHDOL]DQGR�XQ�HVWXGLR�SRUPHQRUL]DGR�GHO�HVWDGR�DFWXDO�GHO�Q~FOHR�XUEDQR�HQ�OR�TXH�D�HVWH�DVSHFWR�VH�UHILHUH´�
��� $QiOLVLV�GH�OD�VLWXDFLyQ�
3DUWLHQGR� GH� ORV� GDWRV� IDFLOLWDGRV� SRU� ODV� GLVWLQWDV� DGPLQLVWUDFLRQHV� S~EOLFDV�FRQVXOWDGDV��\�VDOYDQGR� ODV�SRVLEOHV�DFWXDFLRQHV�TXH�VH�HVWpQ�UHDOL]DQGR�HQ�OD�SUiFWLFD�SHUR�TXH��SRU�GHVFXLGR�X�RPLVLyQ��QR�KD\DQ�KHFKR�FRQVWDU�H[SUHVDPHQWH�HQ�ORV�LQIRUPHV�UHPLWLGRV�D�HVWD�,QVWLWXFLyQ��FDEUtD�UHVDOWDU�ORV�VLJXLHQWHV�DVSHFWRV�
D��1HFHVLGDG�GH�XQ�GHVDUUROOR�UHJODPHQWDULR�GH�OD�/$6%�
&RPR� UHFRQRFH� H[SUHVDPHQWH� OD� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \�7UDQVSRUWHV��HQ�VX�LQIRUPH�GH IHFKD���GH�IHEUHUR�GH�������VH�HVWi�WUDWDQGR�GH�LPSXOVDU�OD�OHJLVODFLyQ�GH�GHVDUUROOR�GH�OD�/$6%��
'HVGH� OXHJR�� SRGUtD� UHVXOWDU� PX\� DFRQVHMDEOH� DFWXDOL]DU�� SRUPHQRUL]DU� \� DGDSWDU� HO�'HFUHWR����������� GH����GH�GLFLHPEUH�� GHO�&RQVHOO� GH� OD�*HQHUDOLWDW��1RUPDV�SDUD� OD�DFFHVLELOLGDG� \� HOLPLQDFLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV�� D� OD� QXHYD� \� SRVWHULRU� /H\���������LPSXOVDQGR�HO�GHVDUUROOR�UHJODPHQWDULR�GH�OD�PLVPD��\D�TXH�H[LVWHQ�QXPHURVRV�SUHFHSWRV�OHJDOHV�TXH�QR�VH�HQFXHQWUDQ�UHFRJLGRV�HQ�HO�'HFUHWR�����������SRU�HMHPSOR��
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DUW����D��±UHVHUYD�GH�YLYLHQGDV�DGDSWDGDV�����±HGLILFLRV�GH�S~EOLFD�FRQFXUUHQFLD������±HVSHFLILFDFLRQHV� WpFQLFDV�� \� UHTXLVLWRV� GH� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ� �GLVHxR��WUD]DGR��LQFOLQDFLyQ��GHVQLYHO��ORQJLWXG��GLPHQVLRQHV���������G��±YHKtFXOR�HVSHFLDO�R�WD[L�DFRQGLFLRQDGR��� ��� ±3ODQ� GH� (OLPLQDFLyQ� GH� %DUUHUDV� \� ��� ±YHKtFXORV� GH� WUDQVSRUWH�HVSHFLDOHV��
/D�FRQFUHFLyQ�GH�ORV�SDUiPHWURV�\�FDUDFWHUtVWLFDV�GH�DFFHVLELOLGDG�GH�ORV�HOHPHQWRV�GH�XUEDQL]DFLyQ� \� GH� ORV� HGLILFLRV� GH� S~EOLFD� FRQFXUUHQFLD� IDFLOLWDUtD�� SRU� XQ� ODGR�� OD�HODERUDFLyQ� \� KRPRJHQHL]DFLyQ� GH� ODV� RUGHQDQ]DV� PXQLFLSDOHV� VREUH� OD� PDWHULD� �ODV�FXDOHV�� FRPR� PiV� DGHODQWH� UHLWHUDUHPRV�� \� VDOYR� FRQWDGDV� H[FHSFLRQHV�� VRQ�SUiFWLFDPHQWH�LQH[LVWHQWHV�HQ�QXHVWURV�PXQLFLSLRV���\��SRU�RWUR��HO�FRQWURO�PXQLFLSDO�GH�OD�DFFHVLELOLGDG�GH�ODV�REUDV�\�FRQVWUXFFLRQHV�D�OD�KRUD�GH�OOHYDU�D�FDER�OD�DSUREDFLyQ�GH�ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ�� SUR\HFWRV� GH� XUEDQL]DFLyQ� X� REUD� RUGLQDULD� \� HO�RWRUJDPLHQWR�GH�DXWRUL]DFLRQHV�\�OLFHQFLDV�
1XHVWUD�/$6%��D�GLIHUHQFLD�GH�RWUDV�OH\HV�DXWRQyPLFDV�TXH�GHVSXpV�H[DPLQDUHPRV��QR�LPSXVR�XQ�SOD]R�WHPSRUDO�DO�JRELHUQR�SDUD�GHVDUUROODU�UHJODPHQWDULDPHQWH�OD�/H\��DVt��HQWUH�RWUDV��OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD�GH�OD�/H\���������GH���GH�PD\R��GH�ODV�,VODV�%DOHDUHV�� �0HMRUD�GH�OD�DFFHVLELOLGDG�\�GH�OD�VXSUHVLyQ�GH�ODV�EDUUHUDV�DUTXLWHFWyQLFDV��/H\�����������GH�DEULO��GH�&DQDULDV��$FFHVLELOLGDG�\�VXSUHVLyQ�EDUUHUDV� ItVLFDV�\�GH� OD�FRPXQLFDFLyQ��/H\���������GH����GH�0D\R��GH�&DVWLOOD�/D�0DQFKD�\�/H\���������GH����GH� MXQLR�� GH�0DGULG�� HVWDEOHFtDQ� HO� SOD]R� REOLJDWRULR� GH� XQ� DxR� GHVGH� VX� HQWUDGD� HQ�YLJRU�
E��,QWHUYHQFLRQHV�SXQWXDOHV��VLQ�SODQWHDPLHQWRV�GH�FRQMXQWR�\�FRQWLQXLGDG�
&DGD� DGPLQLVWUDFLyQ� PXQLFLSDO� FRQVXOWDGD�� GHQWUR� GH� VXV� SRVLELOLGDGHV� WpFQLFDV� \� GH�ILQDQFLDFLyQ��KD�WUDWDGR�GH�LU�FXPSOLHQGR�SURJUHVLYDPHQWH�FRQ�ORV�GLFWDGRV�GH�OD�/$6%�GH�IRUPD�SXQWXDO��DLVODGD�\�GLVFRQWLQXD��
([FHSFLyQ�KHFKD�GH�DOJXQRV�D\XQWDPLHQWRV�TXH�HVWiQ�WUDWDQGR�GH�FRQIHFFLRQDU�XQ�3ODQ�(VSHFLDO�GH�$FWXDFLyQ�SDUD�OD�$FFHVLELOLGDG�HQ�WRGR�HO�PXQLFLSLR��SRU�HMHPSOR��1XOHV��6HJRUEH��%HQLFDUOy��/OtULD���OD�JUDQ�PD\RUtD�FDUHFH�VLTXLHUD�GH�XQ�HOHPHQWDO�HVWXGLR�GH�DFFHVLELOLGDG�VREUH�OD�VLWXDFLyQ�DFWXDO�\�JOREDO�H[LVWHQWH�HQ�HO�WpUPLQR�PXQLFLSDO�
'LFKR� HQ� RWUDV� SDODEUDV�� HO� SUREOHPD� GH� OD� DFFHVLELOLGDG� \� VXSUHVLyQ� GH� ODV� EDUUHUDV�XUEDQtVWLFDV��\�DUTXLWHFWyQLFDV�VH�HVWi�WUDWDQGR�GH�VROXFLRQDU�HQ�PXFKRV�PXQLFLSLRV�GH�PDQHUD� DVLVWHPiWLFD�� VLQ� GLVSRQHU� GH� XQ� GRFXPHQWR� WpFQLFR�� TXH� DQDOLFH� OD� VLWXDFLyQ�DFWXDO� \� FRQWHQJD� SURSXHVWDV� GH� PHMRUD�� TXH� SHUPLWD� D� ODV� DXWRULGDGHV� \� WpFQLFRV�PXQLFLSDOHV� DFRPHWHU� ODV� IXWXUDV� DFWXDFLRQHV� FRQ� XQD� SURJUDPDFLyQ� \� VROXFLRQHV�DGHFXDGDV�\�DGDSWDGDV�D�OD�QRUPDWLYD�
<�HOOR��SHVH�D�OD�FODUD�GLFFLyQ�GHO�~OWLPR�SiUUDIR�GHO�DUW�����GH�OD�/$6%��³(Q�HO�FDVR�GH�ODV�&RUSRUDFLRQHV�/RFDOHV� WHQGUiQ�SULRULGDG�HQ�OD�FRQVHFXFLyQ�GH�HVWDV�D\XGDV�DTXHOODV�TXH�SUHVHQWHQ�3ODQHV�,QWHJUDOHV�GH�$FWXDFLyQ�HQ�VX�iPELWR�GH�FRPSHWHQFLD�\�GLVSRQJDQ�HQ�VXV�SUHVXSXHVWRV�GH�XQD�SDUWLGD�SDUD�WDO�ILQDOLGDG´�
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/D� H[SOLFDFLyQ� D� HVWH� GpILFLW� PXQLFLSDO� GH� SODQHV� LQWHJUDOHV� GH� DFWXDFLyQ� SDUD� OD�DFFHVLELOLGDG� \� D� OD� HVFDVD� R� QXOD� FRQVLJQDFLyQ� SUHVXSXHVWDULD� SDUD� KDFHU� IUHQWH� D� VX�HMHFXFLyQ��SRGUtD�UHVLGLU�HQ�HO�FDUiFWHU�YROXQWDULR�GH�VX�UHGDFFLyQ�\�UHVHUYD��D�GLIHUHQFLD�GHO�FDUiFWHU�SUHFHSWLYR�TXH�UHYLVWH�HO�3ODQ�GH�(OLPLQDFLyQ�GH�%DUUHUDV�\�VX�ILQDQFLDFLyQ�SDUD� OD� DGPLQLVWUDFLyQ� DXWRQyPLFD� �DUWV�� ��� \� ��� GH� OD� /$6%��� SRU� OR� TXH� HVWD�,QVWLWXFLyQ� FRQVLGHUD� TXH� VHUtD� FRQYHQLHQWH� HIHFWXDU� XQD� PHMRUD� \� DFODUDFLyQ� GH� OD�UHGDFFLyQ�OHJDO�HQ�HO�VHQWLGR�GH�REOLJDU�FODUDPHQWH�D�WRGDV�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�GH� OD� &RPXQLGDG� 9DOHQFLDQD�� D� HODERUDU�� HQ� XQ� SOD]R� UD]RQDEOH�� SURJUDPDV� SDUD�JDUDQWL]DU� \� SURPRYHU� OD� DFFHVLELOLGDG� SURJUHVLYD� GH� ORV� HQWRUQRV� XUEDQRV�� HVSDFLRV�S~EOLFRV�� HGLILFLRV�� WUDQVSRUWHV� \� VLVWHPDV� GH� LQIRUPDFLyQ \� FRPXQLFDFLyQ�� GH�WLWXODULGDG��XVR�R� VHUYLFLR�S~EOLFR��FRQ�VXMHFLyQ� D� ODV�SUHYLVLRQHV�GH� OD�/$6%�\�D� VXV�QRUPDV�GH�GHVDUUROOR�� GHELpQGRVH� FRQVLJQDU� FDGD� DxR� HQ� VXV�SUHVXSXHVWRV� UHVSHFWLYRV�ODV�SDUWLGDV�HVSHFtILFDV�GHVWLQDGDV�D�OD�ILQDQFLDFLyQ�GH�ORV�SURJUDPDV�GH�SURPRFLyQ�GH�OD�DFFHVLELOLGDG��GHQWUR�GH�VXV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��
/D�GRFXPHQWDFLyQ�GH�HVWRV�SURJUDPDV�SRGUtD�FRQVLVWLU�HQ�XQ�FDWiORJR�FRQ�HO�LQYHQWDULR�GH�ORV�HVSDFLRV�H[WHULRUHV��HGLILFDFLyQ��WUDQVSRUWH�\�FRPXQLFDFLyQ�REMHWR�GH�DGDSWDFLyQ��RUGHQ�GH�SULRULGDGHV�GH�ODV�DFWXDFLRQHV��TXH�SRGUtD�WHQHU�HQ�FXHQWD�OD�PD\RU�HILFLHQFLD�\�DIOXHQFLD�GH�SHUVRQDV��XQ�SURJUDPD�HFRQyPLFR�ILQDQFLHUR��GHWHUPLQDQGR�ODV�SUHYLVLRQHV�HFRQyPLFDV�GHVWLQDGDV�D�OD�UHDOL]DFLyQ�GH�ODV�DGDSWDFLRQHV�\�XQ�FDOHQGDULR�GH�HMHFXFLyQ�GH�ODV�PLVPDV���
0iV� DGHODQWH�� FXDQGR� DERUGHPRV� XQ� EUHYH� HVWXGLR� GH� ODV� OH\HV� DXWRQyPLFDV� VREUH�DFFHVLELOLGDG�� WHQGUHPRV�RFDVLyQ�GH� FRPSUREDU� FyPR�� HQ� OD�JUDQ�PD\RUtD�GH� HOODV�� VH�HQFXHQWUD�UHFRJLGD�HVWD�REOLJDFLyQ�HQ�SDUHFLGRV�WpUPLQRV�
F��'HVLJXDO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�
$�QLYHO�GH�OD�DGPLQLVWUDFLyQ�DXWRQyPLFD��WDQWR�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�FRPR�OD�GH�2EUDV�3~EOLFDV��8UEDQLVPR� \�7UDQVSRUWHV�� HVWiQ� LQWHQWDQGR�DOFDQ]DU�XQ� HOHYDGR�JUDGR�GH�DSOLFDFLyQ�GH� OD�/H\���������GH���GH�PD\R��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GH�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV��/$6%���GHVDUUROODQGR�GLYHUVDV�DFWXDFLRQHV�GHQWUR�GH� VX� iPELWR� FRPSHWHQFLDO�� D� VDEHU�� YLJLODU� HO� FXPSOLPLHQWR� GH� HVWD� QRUPDWLYD� HQ� OD�UHDOL]DFLyQ� GH� REUDV� S~EOLFDV�� HOLPLQDU� SDXODWLQDPHQWH� ODV� EDUUHUDV� DUTXLWHFWyQLFDV�H[LVWHQWHV�HQ� ORV�HGLILFLRV�S~EOLFRV�GH� OD�*HQHUDOLWDW�� ILQDQFLDU�D� ODV�HQWLGDGHV� ORFDOHV��SULYDGDV� \� SDUWLFXODUHV�TXH� OR� LQWHUHVHQ� \�� ILQDOPHQWH�� IRPHQWDU� HO� DVHVRUDPLHQWR� \� OD�VHQVLELOL]DFLyQ�VRFLDO��DUWV���������\�����
6LQ� HPEDUJR�� UHVSHFWR� DO� iPELWR�PXQLFLSDO� �GRQGH� DOJXQRV� GH� ORV� LQIRUPHV� UHPLWLGRV�KDQ�VLGR�H[FHVLYDPHQWH�FRQFLVRV�\�EUHYHV� VH�KD�SRGLGR�DSUHFLDU� OD�H[LVWHQFLD�GH�XQD�FLHUWD�FRQIXVLyQ�HQ�RUGHQ�D�OD�DSOLFDFLyQ�GH�OD�/$6%��FRQFUHWDPHQWH��GH�VX�DUW������³HO�FXPSOLPLHQWR�GH�ORV�SUHFHSWRV�GH�OD�SUHVHQWH�/H\�VHUi�H[LJLEOH�SDUD�OD�DSUREDFLyQ�GH�ORV�LQVWUXPHQWRV� GH� SODQHDPLHQWR� \� GH� VX� HMHFXFLyQ�� DVt� FRPR� SDUD� OD� FRQFHVLyQ� \�UHQRYDFLyQ� GH� ODV� SUHFHSWLYDV� OLFHQFLDV� \� DXWRUL]DFLRQHV� DGPLQLVWUDWLYDV´� \D� TXH��PLHQWUDV�XQ�EXHQ�Q~PHUR�GH�D\XQWDPLHQWRV�Vt�TXH�DILUPDQ�FRQWURODU�HO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�VREUH�DFFHVLELOLGDG�HQ�OD�DSUREDFLyQ�GH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ��SODQHV�JHQHUDOHV�\�SODQHV�GH�GHVDUUROOR���SUR\HFWRV�GH�XUEDQL]DFLyQ�\�GH�REUD RUGLQDULD�S~EOLFRV��RWUDV�HQWLGDGHV�ORFDOHV�PDQWLHQHQ�GXGDV�VREUH�OD�H[WHQVLyQ�GH�HVWD�REOLJDFLyQ�



��

GH� FRQWURO� \� VXSHUYLVLyQ� UHVSHFWR� D� ODV� REUDV� \� HGLILFLRV� SULYDGRV�� FRQ� RFDVLyQ� GHO�RWRUJDPLHQWR�GH�OD�OLFHQFLDV�GH�REUDV��GH�DFWLYLGDGHV�FDOLILFDGDV��GH�SULPHUD�RFXSDFLyQ�\�FpGXODV�GH�KDELWDELOLGDG��
6LQ�SHUMXLFLR�GH�OD�SRVLEOH�DFODUDFLyQ�UHJODPHQWDULD�GHO�PHQFLRQDGR�SUHFHSWR�OHJDO���HVWD�,QVWLWXFLyQ� FRQVLGHUD�TXH�� DO� QR� HIHFWXDUVH� HQ� HO�PLVPR�QLQJ~Q� WLSR�GH� GLVWLQFLyQ�� ORV�D\XQWDPLHQWRV� GHEHUtDQ� GHQHJDU� FXDOTXLHU� WLSR� GH� DXWRUL]DFLyQ� R� OLFHQFLD� FXDQGR�FRQVWDWH�TXH�OD�DFFHVLELOLGDG�GH�ODV�REUDV�S~EOLFDV�R�SULYDGDV�QR�TXHGD�JDUDQWL]DGD��DUWV������5'������������GH���GH�DEULO��/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD�\�����J��GH�OD�/H\���������GH����GH�IHEUHUR��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�(VSHFWiFXORV�3~EOLFRV��$FWLYLGDGHV�5HFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV�����
$� ILQ� GH� ORJUDU� XQD�PD\RU� FRQWURO� \� JDUDQWL]DU� HO� FXPSOLPLHQWR� HILFD]� GH�/$6%�� GHO�PLVPR� PRGR� TXH� KDQ� KHFKR� RWUDV� FRPXQLGDGHV� DXWyQRPDV ±$UDJyQ�� &DQDULDV��([WUHPDGXUD�� 0XUFLD���� QR� VHUtD� RFLRVR� UHIOH[LRQDU� DFHUFD� GH� OD� FRQYHQLHQFLD� GH�UHIRU]DU� HO� FRQWHQLGR� GHO� DUW�� ��� HQ� HVWH� H[WUHPR�� HVSHFLILFDU� HMHPSOLILFDWLYDPHQWH� ODV�GLVWLQWDV� OLFHQFLDV� \� DXWRUL]DFLRQHV�� HQWUH� RWUDV�� OLFHQFLD� GH� REUDV�� DFWLYLGDGHV�FDOLILFDGDV�� SULPHUD� RFXSDFLyQ�� FpGXOD� GH� KDELWDELOLGDG� \� FDOLILFDFLRQHV� GH� YLYLHQGDV�FRQ� DOJ~Q� UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD�� HVWDEOHFLHQGR� TXH� VX� RWRUJDPLHQWR� VLQ�FXPSOLU�ORV�SUHFHSWRV�GH�OD�OH\�\�GH�VX�GHVDUUROOR�UHJODPHQWDULR��VHUi�FRQVLGHUDGR�QXOR�GH�SOHQR�GHUHFKR���
)LQDOPHQWH�� HQ� FXDQWR� D� ODV� 'LSXWDFLRQHV� 3URYLQFLDOHV�� PDQLILHVWDQ� JDUDQWL]DU� OD�DFFHVLELOLGDG�GH�WRGDV�ODV�REUDV�S~EOLFDV�TXH�SUR\HFWDQ�R�UHDOL]DQ��\�SUHVWDU�OD�DVLVWHQFLD�WpFQLFD�\�HFRQyPLFD�D�ORV�PXQLFLSLRV�TXH�DVt�OR�VROLFLWDQ�GH�PDQHUD�SXQWXDO�R�D�WUDYpV�GH�OD�LQFOXVLyQ�GH�ODV�REUDV�HQ�ORV�SODQHV�SURYLQFLDOHV�GH�REUDV�\�VHUYLFLRV��
G��+HWHURJHQHLGDG�GH�ORV�LQVWUXPHQWRV�DSOLFDGRV�
/D� DGPLQLVWUDFLyQ� DXWRQyPLFD� HVWi� XWLOL]DQGR� GLYHUVRV� PHGLRV� HQ� SXQWR� D� OD�VHQVLELOL]DFLyQ� \� FRQFLHQFLDFLyQ� VRFLDO�� FHOHEUDFLyQ� GH� MRUQDGDV� SDUD� OD� IRUPDFLyQ� GH�SURIHVLRQDOHV� \� WpFQLFRV�� FRQYRFDWRULD� GH� SUHPLRV� VREUH� OD� DFFHVLELOLGDG� HQ� HO� iPELWR�XQLYHUVLWDULR� \� HVFRODU�� \� DVHVRUDPLHQWR� D� ODV� FRPXQLGDGHV�GH�YHFLQRV� D� WUDYpV�GH� ORV�&ROHJLRV�2ILFLDOHV�GH�$UTXLWHFWRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��
3RU� VX� SDUWH�� DOJXQRV� D\XQWDPLHQWRV� �SRU� HMHPSOR�� 1XOHV�� &DWDUURMD� \� $OLFDQWH�� KDQ�RSWDGR�SRU�VXVFULELU�FRQYHQLRV�GH�FRODERUDFLyQ�FRQ�HO�0LQLVWHULR�GH�7UDEDMR�\�$VXQWRV�6RFLDOHV��,06(562��\�OD�)XQGDFLyQ�21&(��HVSHFLDOPHQWH��HQ�SXQWR�D�OD�FRQIHFFLyQ�\�UHGDFFLyQ� GH� SODQHV� HVSHFLDOHV� GH� DFWXDFLyQ� SDUD� OD� DFFHVLELOLGDG� HQ� HO� PXQLFLSLR��0LVODWD��(OFKH� \�$OLFDQWH�KDQ�DSUREDGR�RUGHQDQ]DV�PXQLFLSDOHV� VREUH�DFFHVLELOLGDG� \�VXSUHVLyQ�GH�EDUUHUDV��&XOOHUD�KD� FRQWHPSODGR� HQ� VXV�RUGHQDQ]DV� ILVFDOHV� UHJXODGRUDV�GHO� LPSXHVWR� VREUH� FRQVWUXFFLRQHV�� LQVWDODFLRQHV� \� REUDV� ±UHGXFFLyQ� GHO� WLSR� GH�JUDYDPHQ� \�GH�OD�WDVD�SRU�SUHVWDFLyQ�GH�VHUYLFLRV�UHODWLYRV�D�DFWXDFLRQHV�XUEDQtVWLFDV�±UHGXFFLyQ� GH� OD� FXRWD� WULEXWDULD� GLVWLQWDV� ERQLILFDFLRQHV� ILVFDOHV� SDUD� EHQHILFLDU� OD�UHDOL]DFLyQ� GH� REUDV� TXH� WHQJDQ� SRU� REMHWR� OD� HOLPLQDFLyQ� GH� EDUUHUDV�� \�� SRU� ~OWLPR��3HWUHU� WLHQH�FRQVWLWXLGD�HQ�HO�VHQR�GH�VX�RUJDQL]DFLyQ�PXQLFLSDO�XQD�&RPLVLyQ�SDUD� OD�(OLPLQDFLyQ�GH�%DUUHUDV�$UTXLWHFWyQLFDV�
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$O�KLOR�GH�HVWD�~OWLPD�LQLFLDWLYD�PXQLFLSDO�±FUHDFLyQ�GH�XQ�yUJDQR�LQWHUQR�GH�FRQVXOWD���QRV� KD� VRUSUHQGLGR� HO� KHFKR� GH� TXH�� GH� ODV� ��� OH\HV� DXWRQyPLFDV� H[DPLQDGDV��~QLFDPHQWH�OD�QXHVWUD��QR�SUHYp�OD�FUHDFLyQ�GH�XQ�yUJDQR�DXWRQyPLFR�GH�DVHVRUDPLHQWR��SDUWLFLSDFLyQ��FRQVXOWD�\�DSR\R�SDUD�OD�SURPRFLyQ�GH�OD�DFFHVLELOLGDG�\�HOLPLQDFLyQ�GH�EDUUHUDV��\�TXH�SRGUtD�GHVHPSHxDU�XQDV�IXQFLRQHV�LPSRUWDQWHV�HQ�OD�DSOLFDFLyQ�\�FRQWURO�GH� ORV� GLVWLQWRV� LQVWUXPHQWRV� OHJDOHV�� UHFLELU� LQIRUPDFLyQ� GH� ODV� DGPLQLVWUDFLRQHV� \�FROHFWLYRV� VRFLDOHV�� DVHVRUDU� \� HODERUDU�SURSXHVWDV�GH� DFWXDFLyQ�� FRQWURODU� HO� JUDGR�GH�DSOLFDFLyQ�GH�OD�QRUPDWLYD�\�HYDOXDU�ORV�UHVXOWDGRV�
3RU�HOOR��HVWD� ,QVWLWXFLyQ�FRQVLGHUD�DFRQVHMDEOH�HIHFWXDU�XQD�PRGLILFDFLyQ�GH� OD�/$6%�HQ�RUGHQ�D�SRVLELOLWDU�OD�FUHDFLyQ�GH�XQ�yUJDQR�FRQVXOWLYR�\�GH�SDUWLFLSDFLyQ�DGVFULWR�D�OD�&RQVHOOHUtD�FRPSHWHQWH��HQ�HO�TXH�HVWpQ�UHSUHVHQWDGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV��ODV�HQWLGDGHV�DVRFLDWLYDV�PiV�UHSUHVHQWDWLYDV�FX\D�ILQDOLGDG�VHD�OD�GHIHQVD�GH�ORV�GHUHFKRV�GH� ODV�SHUVRQDV�FRQ�GLILFXOWDGHV�HQ�OD�DFFHVLELOLGDG��RUJDQL]DFLRQHV�GH�FRQVXPLGRUHV� \� XVXDULRV�� ODV� DVRFLDFLRQHV� GH� SURPRWRUHV� \� FRQVWUXFWRUHV� PiV�UHSUHVHQWDWLYDV�\�ORV�FROHJLRV�SURIHVLRQDOHV�
H��(VFDVD�VHQVLELOLGDG�GH�DXWRULGDGHV��IXQFLRQDULRV�\�VRFLHGDG�HQ�JHQHUDO�
&LHUWDPHQWH�� DXQTXH� OD� GLVSRQLELOLGDG� GH� UHFXUVRV� HFRQyPLFRV� SDUD� ILQDQFLDU� ODV�DFWXDFLRQHV� FRQVWLWX\H� XQ� SUHVXSXHVWR� GH� SULPHU� RUGHQ� DO� TXH� WHQGUi� TXH� VHJXLU�DWHQGLHQGR�OD�DGPLQLVWUDFLyQ�DXWRQyPLFD�\�SURYLQFLDO��HQ�OD�LQYHVWLJDFLyQ�HIHFWXDGD�VH�KD� WHQLGR� RFDVLyQ� GH� FRPSUREDU� HO� UHOHYDQWH� SDSHO� TXH� SXHGHQ� GHVDUUROODU� ODV�DXWRULGDGHV� \� IXQFLRQDULRV�PXQLFLSDOHV�� HODERUDFLyQ� GH� SODQHV� LQWHJUDOHV� GH� DFWXDFLyQ�SDUD� JR]DU� GH� SULRULGDG� HQ� OD� REWHQFLyQ� GH� ODV� D\XGDV�� VXVFULSFLyQ� GH� FRQYHQLRV� GH�FRODERUDFLyQ� SDUD� IDFLOLWDU� OD� UHGDFFLyQ� GH� HVRV� SODQHV�� OD� FRQVLJQDFLyQ� DQXDO� GH� XQD�SDUWLGD�HQ�ORV�SUHVXSXHVWRV�PXQLFLSDOHV��HO�HVIXHU]R�ILVFDO�D�WUDYpV�GH�ERQLILFDFLRQHV�\�HO�FRQWURO�PXQLFLSDO�GH�OD�DFFHVLELOLGDG�GH�ODV�REUDV���
$XQTXH� SXHGD� SDUHFHU� XQD� REYLHGDG�� VL� ORV� D\XQWDPLHQWRV� QR� VROLFLWDQ� D\XGD�� UHVXOWD�KDUWR� FRPSOLFDGR� DVLVWLUOHV� FRUUHFWDPHQWH�� GH� WDO� VXHUWH� TXH� VL� ODV� DXWRULGDGHV� \�IXQFLRQDULRV� PXQLFLSDOHV� QR� DFWLYDQ� OD� DSOLFDFLyQ� GH� ORV� GLVWLQWRV� LQVWUXPHQWRV� TXH�WLHQHQ� D� VX� DOFDQFH� SDUD� JDUDQWL]DU� OD� DFFHVLELOLGDG� \� HOLPLQDFLyQ� GH� EDUUHUDV�� ODV�DGPLQLVWUDFLRQHV�VXSUDPXQLFLSDOHV�SHUFLEHQ�FRQ�GLILFXOWDG�OD�QHFHVLGDG�GH�LQFUHPHQWDU�VXV�PHGLRV�GH�D\XGD����
'H� WRGRV� ORV� D\XQWDPLHQWRV� FRQVXOWDGRV�� VRODPHQWH� XQR� ±*RGHOOHWD� �PXQLFLSLR� GH�PHQRV� GH� ������ KDELWDQWHV���� KD� PDQLIHVWDGR� VX� LQVXILFLHQFLD� HFRQyPLFD� SDUD�GHVDUUROODU� DFWXDFLRQHV�PiV� HILFDFHV� HQ� SXQWR� D�PHMRUDU� OD� DFFHVLELOLGDG�� H[SRQLHQGR�TXH�� DO� QR�KDEHU� VLGR� FRQFHGLGD� OD� D\XGD� VROLFLWDGD� HO� DxR�SDVDGR� D� OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO��HVWH�DxR�LED�D�VHU�LQWHUHVDGD�QXHYDPHQWH��
(Q� FDPELR�� KD\� D\XQWDPLHQWRV� TXH� Vt� KDQ� SRGLGR� GLVIUXWDU� GH� GLFKDV� D\XGDV� ±SRU�HMHPSOR�� 6HJRUEH�� &DWDUURMD�� ,EL�� 6DQ� 9LFHQWH� GHO� 5DVSHLJ� \�� SRU� HO� FRQWUDULR�� RWURV�GRQGH� QR� WHQHPRV� FRQVWDQFLD� GH� TXH� VH� KD\D� VROLFLWDGR� VLTXLHUD� ±$OWXUD�� %RUULRO���$OPDVVRUD��9DOO�G¶8L[z��9LQDUzV��&DxDGD��6DQ�)XOJHQFLR�����
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'LFKR� HQ� RWURV� WpUPLQRV�� QR� KHPRV� SRGLGR� FRQVWDWDU� TXH� ORV� SURJUDPDV� R� SODQHV�LQWHJUDOHV�GH�DFWXDFLyQ�PXQLFLSDO�SDUD�OD�DFFHVLELOLGDG�QR�VH�KD\DQ�SRGLGR�HMHFXWDU�SRU�IDOWD�GH�UHFXUVRV�HFRQyPLFRV��GH�KHFKR��GHO�VLOHQFLR�PDQWHQLGR�HQ�ORV�LQIRUPHV�TXH�QRV�KDQ� UHPLWLGR� ORV� D\XQWDPLHQWRV�� UHVXOWD� UD]RQDEOH� LQIHULU� TXH� DOJXQDV� FRUSRUDFLRQHV�ORFDOHV� WRGDYtD� QR� KDQ� WRPDGR� OD� GHFLVLyQ� GH� LQLFLDU� VX� HODERUDFLyQ� \� VROLFLWDU�ILQDQFLDFLyQ��
/DV�DXWRULGDGHV�\�IXQFLRQDULRV�DXWRQyPLFRV�\�ORFDOHV�GHEHUtDQ�PDQWHQHU�H�LQFUHPHQWDU�VX�VHQVLELOLGDG�HQ�HO�FXPSOLPLHQWR�\�HMHFXFLyQ�SUiFWLFD�GH�ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�OD� QRUPDWLYD� VREUH� DFFHVLELOLGDG�� DSOLFDQGR� FRQ� ULJRU� HO� UpJLPHQ� VDQFLRQDGRU�FRQWHPSODGR� HQ� OD� PLVPD� \� HQ� RWUDV� GLVSRVLFLRQHV� tQWLPDPHQWH� UHODFLRQDGDV�� VREUH�WRGR�� HQ�PDWHULD� GH� WUiILFR�� VDQFLRQDU� HO� HVWDFLRQDPLHQWR� GH� YHKtFXORV� HQ� ORV� OXJDUHV�SURKLELGRV�SRU�HO�DUW�����GHO�5'/�����������GH���GH�PDU]R��7H[WR�DUWLFXODGR�GH�OD�/H\�VREUH� 7UiILFR�� &LUFXODFLyQ� GH� 9HKtFXORV� D�0RWRU� \� 6HJXULGDG� 9LDO� �DFHUDV�� SDVRV� GH�SHDWRQHV��]RQDV�VHxDOL]DGDV�SDUD�XVR�H[FOXVLYR�GH�ORV�PLQXVYiOLGRV�����
$KRUD� ELHQ�� QR� FDEUtD� RPLWLU� HO� SURWDJRQLVPR� TXH� DGTXLHUH� HO� FRQMXQWR� GH� ORV�FLXGDGDQRV�HQ�JHQHUDO��VREUH�WRGR��HQ�OD�GHVDSDULFLyQ�GH�ODV�EDUUHUDV�WHPSRUDOHV��\D�TXH�GH�SRFR�VLUYH�TXH�OD�DGPLQLVWUDFLyQ�XUEDQLFH�XQD�FLXGDG�GH�IRUPD�DFFHVLEOH�VL�OXHJR�QR�VH�UHVSHWDQ�ODV�QRUPDV��FRFKHV�\�PRWRV�DSDUFDGRV�R�HVWDFLRQDGRV�HQ�ODV�DFHUDV��HVTXLQDV�R� SDVRV� GH� SHDWRQHV�� REUDV� PDO� LQGLFDGDV� \� PDWHULDOHV� R� HVFRPEURV� VLQ� YDOODU� R�VHxDOL]DU��RFXSDFLyQ�GH�DSDUFDPLHQWRV�UHVHUYDGRV�D�ORV�PLQXVYiOLGRV����
/D�DFFHVLELOLGDG�HV�XQ�SUREOHPD�FRPSOHMR�TXH�DIHFWD�QR� VyOR� D� OD� LQWHUYHQFLyQ�GH� ODV�DGPLQLVWUDFLRQHV� S~EOLFDV� VLQR�� HQ� JUDQ� PHGLGD�� D� OD� FRQFLHQFLDFLyQ� \� FXOWXUD�FLXGDGDQD��SDUD�IDFLOLWDUOD�HV�QHFHVDULR�FRQVHJXLU�OD�Pi[LPD�SDUWLFLSDFLyQ�GH�ODV�IXHU]DV�VRFLDOHV��HQWLGDGHV�\�FLXGDGDQtD�HQ�JHQHUDO�\��UHVSHFWR�D�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��EXVFDU�\�SURSRQHU�VROXFLRQHV�FRKHUHQWHV�
��� $QiOLVLV�FRPSDUDGR�GH�OD�QRUPDWLYD�DXWRQyPLFD�
/DV�GLVWLQWDV�&RPXQLGDGHV�$XWyQRPDV�KDQ�DSUREDGR�GLYHUVRV�WH[WRV�OHJDOHV�HQ�PDWHULD�GH� DFFHVLELOLGDG� \� HOLPLQDFLyQ� GH� EDUUHUDV�� DOJXQRV� GH� FX\RV� SUHFHSWRV� QRV� SXHGHQ�VHUYLU� SDUD� MXVWLILFDU� OD� RSRUWXQLGDG� \� FRQYHQLHQFLD� GH� ODV� PRGLILFDFLRQHV� OHJDOHV�DSXQWDGDV�HQ�HO�DSDUWDGR�DQWHULRU�
$Vt� SXHV�� GH� IRUPD� VXFLQWD�� YDPRV� D� H[DPLQDU� FXiOHV� KDQ� VLGR� ODV� VROXFLRQHV�SRVLWLYL]DGDV� SRU� ORV� GLVWLQWRV� RUGHQDPLHQWRV� DXWRQyPLFRV� TXH� QXHVWUD� /$6%� QR�FRQWHPSOD�
� $UDJyQ
(O�DUW�������GH�OD�/H\�����������GH�DEULO��3URPRFLyQ�GH�OD�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV� DUTXLWHFWyQLFDV�� XUEDQtVWLFDV�� GH� WUDQVSRUWHV� \� GH� OD� FRPXQLFDFLyQ�� HVWDEOHFH�TXH� ODV� HQWLGDGHV� ORFDOHV� GHEHUiQ� HVWDEOHFHU� SURJUDPDV� GH� DFWXDFLyQ� SDUD� DGDSWDU� OD�DFFHVLELOLGDG� HQ� ODV� YtDV� S~EOLFDV�� SDUTXHV� \� GHPiV� HVSDFLRV� GH� XVR� S~EOLFR� D� ODV�GLVSRVLFLRQHV� FRQWHQLGDV� HQ� ODV� QRUPDV� WpFQLFDV� DQWHULRUPHQWH� FLWDGDV�� 'LFKRV�SURJUDPDV�GHEHUiQ�FRQWHQHU��FRPR�PtQLPR��XQ�LQYHQWDULR�GH�ORV�HVSDFLRV�TXH�SUHFLVHQ�
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DGDSWDFLyQ��GHILQLHQGR�FXDQWLWDWLYDPHQWH�\�FXDOLWDWLYDPHQWH�ODV�EDUUHUDV�DUTXLWHFWyQLFDV�XUEDQtVWLFDV� H[LVWHQWHV�� HO� REMHWR�GH� OD� DGDSWDFLyQ�� HO� RUGHQ�GH�SULRULGDGHV� FRQ�TXH� VH�HMHFXWDUiQ�� FUHDQGR� LWLQHUDULRV� SUHIHUHQWHV� \� VHFXQGDULRV�� \� ORV� SOD]RV� SDUD� VX�UHDOL]DFLyQ�� GHQWUR� GH� ORV� OtPLWHV� Pi[LPRV� PDUFDGRV� SRU� HVWD� /H\�� DVt� FRPR� HO�SUHVXSXHVWR�HVWLPDGR�GH�GLFKDV�REUDV�
(Q�VX�DUW�����DILUPD�TXH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�DUDJRQHVDV�GHEHUiQ�LQFOXLU�HQ�VX�SUHVXSXHVWR�DQXDO�XQD�SDUWLGD�SUHVXSXHVWDULD�HVSHFtILFD�\�VXILFLHQWHPHQWH�GRWDGD�SDUD�OD�HMHFXFLyQ��GHQWUR�GH�VXV�FRPSHWHQFLDV��GH�ORV�SURJUDPDV�PHQFLRQDGRV�HQ�HVWH�WtWXOR�
6H�FUHD�HO�&RQVHMR�SDUD� OD�SURPRFLyQ�GH� OD�DFFHVLELOLGDG�\� OD�HOLPLQDFLyQ�GH�EDUUHUDV�FRPR�yUJDQR�GH�SDUWLFLSDFLyQ�\�FRQVXOWD��TXH VH�DGVFULEH�DO�'HSDUWDPHQWR�GH�6DQLGDG��%LHQHVWDU� 6RFLDO� \� 7UDEDMR�� \� TXH� RVWHQWD� IXQFLRQHV�� FRQ� FDUiFWHU� JHQHUDO�� GH�DVHVRUDPLHQWR�� LQIRUPDFLyQ�� SURSXHVWDV� GH� FULWHULRV� GH� DFWXDFLyQ� \� IRPHQWR� GH� OR�GLVSXHVWR�HQ�OD�/H\��DVt�FRPR�GH�DTXHOODV�RWUDV�TXH�UHJODPHQWDULDPHQWH�VH�OH�DWULEX\DQ��DUW������
)LQDOPHQWH�� VHJ~Q� SUHFHSW~D� HO� DUW�� ���� VHUi� UHTXLVLWR� SUHYLR� SDUD� OD� FRQFHVLyQ� GH�OLFHQFLDV�� DXWRUL]DFLRQHV� PXQLFLSDOHV� \� FpGXODV� GH� KDELWDELOLGDG� DFUHGLWDU� HO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HVWD�/H\���
� $VWXULDV
'H�OD�/H\���������GH���GH�DEULO��3URPRFLyQ�GH�OD�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�VyOR� GHVWDFDUHPRV� HVWRV� GRV� SUHFHSWRV�� SRU� XQ� ODGR�� HO� DUW�� ���� GRQGH� VH� FUHD�� FRPR�yUJDQR�GH�DVHVRUDPLHQWR�\� DSR\R�GH� OD�$GPLQLVWUDFLyQ�GHO�3ULQFLSDGR�GH�$VWXULDV� HO�&RQVHMR�SDUD� OD�SURPRFLyQ�GH�OD�DFFHVLELOLGDG�\� OD�VXSUHVLyQ�GH�EDUUHUDV��DGVFULWR�D� OD�&RQVHMHUtD� GH� 6DQLGDG� \� 6HUYLFLRV� 6RFLDOHV�� FX\DV� IXQFLRQHV� HVWDUiQ� RULHQWDGDV� D� OD�FRQVHFXFLyQ� GHO� REMHWR� \� OD� ILQDOLGDG� GH� OD� SUHVHQWH� /H\�� \� SRU� RWUR�� OD� GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��DO�GLVSRQHU�TXH�ODV�FRUUHVSRQGLHQWHV�DGPLQLVWUDFLRQHV�S~EOLFDV��HQ�HO�SOD]R�GH�GRV�DxRV�D�FRQWDU�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\��HODERUDUiQ�ORV�SODQHV�GH�DGDSWDFLyQ� \� VXSUHVLyQ�GH�EDUUHUDV�� HVWRV�SODQHV� VHUiQ� UHYLVDGRV�FDGD�FLQFR�DxRV�\� VX�SODQLILFDFLyQ� IRUPXODUi� SUHYLVLRQHV� D� XQ� SOD]R� Pi[LPR� GH� TXLQFH� DxRV� SDUD� OD� WRWDO�YLUWXDOLGDG�GH�ORV�REMHWLYRV�GH�HVWD�/H\�
3RU�RWUD�SDUWH��HO�DSDUWDGR�J��GHO�DUW�����GH�OD�/H\���������GH����GH�DEULO��5pJLPHQ�GHO�6XHOR� \� 2UGHQDFLyQ� 8UEDQtVWLFD�� HVWDEOHFH� TXH� ORV� SODQHV� JHQHUDOHV� GH� RUGHQDFLyQ�WHQGUi�TXH�FRQWHQHU�ODV�GHWHUPLQDFLRQHV�HQ�RUGHQ�D�OD�SURPRFLyQ�GH�OD�DFFHVLELOLGDG�\�OD�VXSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV� \� REVWiFXORV�� HQ� HO� GLVHxR� \� HMHFXFLyQ� GH� ORV�HOHPHQWRV� GH� OD� XUEDQL]DFLyQ�� GHO� PRELOLDULR� XUEDQR� \� HQ� OD� FRQVWUXFFLyQ� \�UHKDELOLWDFLyQ�GH�HGLILFLRV�
� %DOHDUHV
7DPELpQ��HQ�HO�DUW�����GH�OD�/H\���������GH���GH�PD\R��VH�FUHD�HO�&RQVHMR�$VHVRU�SDUD�OD�PHMRUD�GH� OD� DFFHVLELOLGDG� \� OD� VXSUHVLyQ�GH� ODV�EDUUHUDV� DUTXLWHFWyQLFDV�� DGVFULWR� D� OD�&RQVHOOHULD� GH� 2EUDV� 3~EOLFDV� \� 2UGHQDFLyQ� GHO� 7HUULWRULR�� FRPR� yUJDQR� GH�FRODERUDFLyQ�HQWUH�DGPLQLVWUDFLRQHV�S~EOLFDV�\�GH�SDUWLFLSDFLyQ�GH�ODV�DVRFLDFLRQHV�GH�



��

SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD��VXV� IXQFLRQHV�VHUiQ�GH�FRODERUDFLyQ��DVHVRUDPLHQWR��LQIRUPDFLyQ��SURSXHVWD�GH�FULWHULRV�\�IRPHQWR�GH�OD�DFFHVLELOLGDG�
(Q�HO�SOD]R�GH�XQ�DxR�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�HODERUDUiQ�XQ�FDWiORJR�GH�HVSDFLRV�\� HGLILFLRV� GH� VX� WLWXODULGDG� SHQGLHQWHV� GH� DGDSWDFLyQ�� TXH� VHUi� UHPLWLGR� DO� &RQVHMR�$VHVRU� �GLVSRVLFLyQ� DGLFLRQDO� SULPHUD��� GHELHQGR� ORV� D\XQWDPLHQWRV� HODERUDU� SODQHV�HVSHFLDOHV�GH�DFWXDFLyQ�FRQ�HO�REMHWR�GH�DGDSWDU�SURJUHVLYDPHQWH�ODV�YtDV�S~EOLFDV��ORV�SDUTXHV��ORV�MDUGLQHV�\�HO�UHVWR�GH�HVSDFLRV�GH�XVR�S~EOLFR��ORV�SUHVXSXHVWRV�JHQHUDOHV�GH�ODV� HQWLGDGHV� ORFDOHV� FRQWHQGUiQ� ODV� DVLJQDFLRQHV� QHFHVDULDV� SDUD� ILQDQFLDU� ODV�DGDSWDFLRQHV�FLWDGDV��GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD��
� &DQDULDV
&RPR� PHGLGD� GH� IRPHQWR�� VH� FRQWHPSOD� TXH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� FDQDULDV�YHQGUiQ� REOLJDGDV� D� KDELOLWDU� HQ� VXV� SUHVXSXHVWRV� FRQVLJQDFLRQHV� GHVWLQDGDV� D� OD�VXSUHVLyQ� GH� EDUUHUDV� XUEDQtVWLFDV�� HQ� OD� HGLILFDFLyQ�� HQ� HO� WUDQVSRUWH� \� HQ� OD�FRPXQLFDFLyQ�HQ�ELHQHV�GH�GRPLQLR�S~EOLFR�� LJXDOPHQWH��FRQWDUiQ�FRQ�FRQVLJQDFLRQHV�GHVWLQDGDV� D� LQFHQWLYDU� HVWDV� PLVPDV� DFWXDFLRQHV� HQ� ELHQHV� TXH� VHDQ� GH� WLWXODULGDG�SULYDGD� �DUW�� ��� GH� OD� /H\� �������� GH� �� GH� DEULO�� $FFHVLELOLGDG� \� VXSUHVLyQ� EDUUHUDV�ItVLFDV�\�GH�OD�FRPXQLFDFLyQ��
$VLPLVPR�� HO� FXPSOLPLHQWR� GH� ORV� SUHFHSWRV� FRQWHQLGRV� HQ� GLFKD� /H\� \� HQ� ORV�UHJODPHQWRV� TXH� OD� GHVDUUROOHQ VHUi� H[LJLEOH� SDUD� OD� DSUREDFLyQ� SRU� ODV� GLVWLQWDV�DGPLQLVWUDFLRQHV� S~EOLFDV� HQ� HO� iPELWR� GH� VX� FRPSHWHQFLD�� GH� ORV� LQVWUXPHQWRV� GH�SODQHDPLHQWR�\�GH�VX�HMHFXFLyQ��DVt�FRPR�SDUD�OD�FRQFHVLyQ�GH�ODV�SUHFHSWLYDV�OLFHQFLDV��LQFOXLGDV� ODV�GH�SULPHUD�XWLOL]DFLyQ��GH�FpGXODV�GH�KDELWDELOLGDG�\�ODV�FDOLILFDFLRQHV�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��WRGD�FRQFHVLyQ�GH�OLFHQFLD�GH�REUD��VLQ�WHQHU�HQ�FXHQWD�ORV�SUHFHSWRV�GH�HVWD�/H\��VH�FRQVLGHUDUi�QXOD�GH�SOHQR�GHUHFKR��DUW������
$O� LJXDO� TXH� HQ� ODV� DQWHULRUHV� FRPXQLGDGHV� DXWyQRPDV�� VH� FUHD� HO� &RQVHMR� SDUD� OD�SURPRFLyQ� GH� OD� DFFHVLELOLGDG� \� OD� VXSUHVLyQ� GH� EDUUHUDV�� FRPR� yUJDQR� GH� FRQWURO��DVHVRUDPLHQWR�\�FRQVXOWD��HO�&RQVHMR��DGVFULWR�D�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�DVXQWRV�VRFLDOHV�\�SUHVLGLGR�SRU�HO� WLWXODU�GH�HVWH�'HSDUWDPHQWR��HVWDUi�FRPSXHVWR�SRU�XQ�Q~PHUR�Pi[LPR�GH����PLHPEURV�HQ�UHSUHVHQWDFLyQ�GH�ODV�GLVWLQWDV�DGPLQLVWUDFLRQHV�S~EOLFDV� FDQDULDV�� \� GH� ODV� SHUVRQDV�� HQWLGDGHV� S~EOLFDV�� FROHJLRV� SURIHVLRQDOHV� \�HQWLGDGHV�SULYDGDV�FRQ�LQWHUpV�HQ�OD�PDWHULD��DUW������
� &DQWDEULD
/D�/H\���������GH����GH�VHSWLHPEUH��$FFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�� LPSRQH�D�ORV�HQWHV� ORFDOHV� OD�REOLJDFLyQ�GH�HODERUDU�SODQHV�HVSHFLDOHV�GH�DFWXDFLyQ�SDUD�DGDSWDU�ODV� YtDV� S~EOLFDV�� ORV� SDUTXHV� \� ORV� GHPiV� HVSDFLRV� GH� XVR� SXEOLFR� D� ODV� QRUPDV� GH�DFFHVLELOLGDG�� D� HVWRV� HIHFWRV�� ORV� SUR\HFWRV� GH� SUHVXSXHVWRV� GH� ORV� HQWHV� S~EOLFRV�GHEHUiQ�FRQWHQHU��HQ�FDGD�HMHUFLFLR�SUHVXSXHVWDULR��ODV�FRQVLJQDFLRQHV�QHFHVDULDV�SDUD�OD�ILQDOL]DFLyQ�GH�GLFKDV�DGDSWDFLRQHV��DUW�������
6H� HVWDEOHFH� HO� &RQVHMR� 5HJLRQDO� GH� $FFHVLELOLGDG� FRPR� yUJDQR� GH� LPSXOVR��SDUWLFLSDFLyQ� \� FRQVXOWD� HQ� WRGR� OR� UHIHUHQWH� D� OD� SURPRFLyQ� GH� OD� DFFHVLELOLGDG� \�
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HOLPLQDFLyQ�GH�EDUUHUDV��DUW�������\�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��VH�RUGHQD�TXH��HQ�HO�SOD]R�GH�XQ�DxR��ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�HODERUHQ�XQ�FDWiORJR�GH�HVSDFLRV�\�HGLILFLRV�GH� VX� WLWXODULGDG�GHSHQGLHQWHV�GH� DGDSWDFLyQ�� DVt� FRPR�XQ�SODQ�GH� DFWXDFLyQ�SDUD�HO�FXPSOLPLHQWR�SURJUHVLYR�GH�OR�GLVSXHVWR�HQ�OD�/H\����
� &DVWLOOD�/D�0DQFKD
/DV�(QWLGDGHV /RFDOHV�GHEHUiQ�HVWDEOHFHU��HQ�HO�SOD]R�GH���DxR�GHVGH�OD�DSUREDFLyQ�GH�OD�/H\���������GH����GH�PD\R��SURJUDPDV�HVSHFtILFRV�GH�DFWXDFLyQ�SDUD�DGDSWDU�ODV�YtDV�S~EOLFDV��SDUTXHV�\�GHPiV�HVSDFLRV�GH�XVR�S~EOLFR�D�ODV�QRUPDV�VREUH�DFFHVLELOLGDG��TXH�FRQWHQJDQ��FRPR�PtQLPR��XQ�LQYHQWDULR�GH�ORV�HVSDFLRV�REMHWR�GH�DGDSWDFLyQ��HO�RUGHQ�GH� SULRULGDGHV� FRQ� TXH� VH� HMHFXWDUiQ�� \� ORV� SOD]RV� GH� UHDOL]DFLyQ� �DUW�� ����� GH� LJXDO�PRGR�� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� HODERUDUiQ� XQ� FDWiORJR� GH� ORV� HGLILFLRV� GH� XVR�S~EOLFR�GH VX�WLWXODULGDG��HQ�ORV�TXH�SHUPLWD�OD�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV��VHxDODQGR�HO�RUGHQ�GH�SULRULGDGHV�\�VX�HMHFXFLyQ�JUDGXDO�HQ�XQ�SOD]R�QR�VXSHULRU�D����DxRV��DUW��������
6H�FUHD�HO�&RQVHMR�5HJLRQDO�GH�$FFHVLELOLGDG��FRPR�yUJDQR�GH�SDUWLFLSDFLyQ�\�FRQVXOWD��TXH�WHQGUi�FDUiFWHU�QR�YLQFXODQWH��OOHYDUi�D�FDER�ODV�iUHDV�GH�DVHVRUDPLHQWR��IRPHQWR�\�SURSXHVWD�� \� HVWDUi� � DGVFULWR� D� OD� &RQVHMHUtD� GH� %LHQHVWDU� 6RFLDO� GH� OD� -XQWD� GH�&RPXQLGDGHV� GH� &DVWLOOD�/D� 0DQFKD�� H� LQWHJUDGR� GH� PDQHUD� SHUPDQHQWH� SRUUHSUHVHQWDQWHV�DXWRQyPLFRV��ORFDOHV��FHQWUDOHV�VLQGLFDOHV�\�RUJDQL]DFLRQHV�HPSUHVDULDOHV�PiV�UHSUHVHQWDWLYDV�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD��DVRFLDFLRQHV�GH�SHUVRQDV�FRQ�OLPLWDFLRQHV�\�PRYLOLGDG�UHGXFLGD��\�FROHJLRV�GH�SURIHVLRQDOHV�UHODFLRQDGRV�FRQ�HO�XUEDQLVPR��OD�HGLILFDFLyQ��HO�WUDQVSRUWH�\�OD�FRPXQLFDFLyQ�VHQVRULDO��DUW������
� &DVWLOOD�\�/HyQ
'H� IRUPD� FDWHJyULFD�� HO� DSDUWDGR� �� GHO� DUW�� ��� GH� OD� /H\� �������� GH� ��� GH� MXQLR��$FFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV�� LPSRQH� D� ORV� D\XQWDPLHQWRV� OD� REOLJDFLyQ� GH�HVWDEOHFHU� HQ� VXV� SUHVXSXHVWRV� DQXDOHV� ODV� SDUWLGDV� SUHVXSXHVWDULDV� SUHFLVDV� SDUD� HO�FXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWHPSODGDV�HQ�OD�/H\��FRQ�DUUHJOR�D�VX�UHVSHFWLYR�iPELWR�GH�FRPSHWHQFLD�
(Q� HVWD� &RPXQLGDG�� VH� FRQVWLWX\H� XQD� &RPLVLyQ� $VHVRUD� SDUD� OD� SURPRFLyQ� GH� OD�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�FRPR�yUJDQR�DVHVRU��GH�SURSXHVWD�\�SDUWLFLSDFLyQ��VX� IXQFLRQDPLHQWR�� RUJDQL]DFLyQ� \� FRPSRVLFLyQ� VH� GHWHUPLQDUi� UHJODPHQWDULDPHQWH��GHELHQGR�IRUPDU�SDUWH�GH�OD�PLVPD�ODV�&RQVHMHUtDV�FRQ�FRPSHWHQFLDV�HQ�OD�PDWHULD��ODV�&RUSRUDFLRQHV�/RFDOHV�D�WUDYpV�GH�OD�)HGHUDFLyQ�5HJLRQDO�GH�0XQLFLSLRV�\�3URYLQFLDV��$VRFLDFLRQHV� GH� PLQXVYiOLGRV� ItVLFRV�� SVtTXLFRV� \� VHQVRULDOHV� PiV� UHSUHVHQWDWLYDV� \�OHJDOPHQWH� FRQVWLWXLGDV��&ROHJLRV�3URIHVLRQDOHV�� TXH� WLHQHQ UHODFLyQ� FRQ� HO� REMHWR� GHO�&RQVHMR��2UJDQL]DFLRQHV�HPSUHVDULDOHV�\�VLQGLFDOHV�PiV�UHSUHVHQWDWLYDV�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�$XWyQRPD��\� DTXHOODV�SHUVRQDV�TXH�SRU� VX�FRQGLFLyQ�GH� H[SHUWRV�HQ� OD�PDWHULD�DFRQVHMHQ�VX�LQFRUSRUDFLyQ��DUW�����\�����
� &DWDOXxD
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8QD�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�PiV�DQWLJXDV�HQ�HVWD�PDWHULD�HV�OD�/H\����������GH����GH� QRYLHPEUH�� 3URPRFLyQ� GH� OD� DFFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV��FX\R�DUW������GLVSRQH��DO� LJXDO�TXH�OD� OH\�FiQWDEUD�\D�H[DPLQDGD��TXH�ORV�HQWHV ORFDOHV�GHEHUiQ� HODERUDU� SODQHV� HVSHFLDOHV� GH� DFWXDFLyQ�� SDUD� DGDSWDU� ODV� YtDV� S~EOLFDV�� ORV�SDUTXHV� \� ORV�GHPiV� HVSDFLRV�GH�XVR�S~EOLFR� D� ODV�QRUPDV�GH� DFFHVLELOLGDG�� GHELHQGR�FRQWHQHU� ORV� SUR\HFWRV� GH� SUHVXSXHVWRV� GH� ORV� HQWHV� S~EOLFRV� HQ� FDGD� HMHUFLFLRHFRQyPLFR�ODV�FRQVLJQDFLRQHV�QHFHVDULDV�SDUD�OD�ILQDQFLDFLyQ�GH�GLFKDV�DGDSWDFLRQHV�
<D� SRU� DTXHO� HQWRQFHV� ±DxR� ����� VH� FRQWHPSODED� OD� FUHDFLyQ� GHO� &RQVHMR� SDUD� OD�3URPRFLyQ�GH�OD�$FFHVLELOLGDG�\�OD�6XSUHVLyQ�GH�%DUUHUDV�$UTXLWHFWyQLFDV�FRPR�yUJDQR�GH� SDUWLFLSDFLyQ� H[WHUQD� \� FRQVXOWD�� TXH� VH� DGVFULEH� DO� 'HSDUWDPHQWR� GH� %LHQHVWDU�6RFLDO��TXH�HVWDUi�LQWHJUDGR�SRU�UHSUHVHQWDQWHV�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��GH�ODV�HQWLGDGHV� TXH� DJUXSDQ� D� ORV� GLIHUHQWHV� FROHFWLYRV� GH� SHUVRQDV� FRQ� GLVPLQXFLyQ� \� GH�H[SHUWRV� HQ� DTXHO� iPELWR�� \� TXH� WLHQH� IXQFLRQHV� GH� DVHVRUDPLHQWR�� LQIRUPDFLyQ��SURSXHVWD� GH� FULWHULRV� GH� DFWXDFLyQ� \� IRPHQWR� GH� OR� GLVSXHVWR� HQ� OD� /H\�� DVt� FRPR�DTXHOODV�RWUDV�TXH�VH�OH�DWULEX\DQ�UHJODPHQWDULDPHQWH�
� ([WUHPDGXUD
&RPR�YLHQH�VLHQGR�KDELWXDO��HO DUW������GH�OD�/H\���������3URPRFLyQ�GH�OD�DFFHVLELOLGDG��H[SUHVD� TXH� ODV� HQWLGDGHV� ORFDOHV� GHEHUiQ� HVWDEOHFHU� 3URJUDPDV� HVSHFtILFRV�SURPRYLHQGR�3ODQHV�(VSHFLDOHV�GH�$FWXDFLyQ�SDUD�OD�DFFHVLELOLGDG�HQ�ODV�YtDV�S~EOLFDV��SDUTXHV�\�GHPiV�HVSDFLRV�GH�XVR�S~EOLFR�D� ODV�GLVSRVLFLRQHV�VREUH�DFFHVLELOLGDG�HQ� OD�/H\��HVWRV�SURJUDPDV�HVSHFtILFRV�GHEHUiQ�FRQWHQHU��FRPR�PtQLPR��XQ�LQYHQWDULR�GH�ORV�HVSDFLRV�TXH�SUHFLVDQ�DGDSWDFLyQ��GHILQLHQGR�FXDQWLWDWLYD�\�FXDOLWDWLYDPHQWH�ODV�EDUUHUDV�H[LVWHQWHV��HO�RUGHQ�GH�SULRULGDGHV�FRQ�TXH�VH�HMHFXWDUiQ��FUHDQGR�,WLQHUDULRV�3UHIHUHQWHV�\�6HFXQGDULRV��ORV�SOD]RV�SDUD�VX�UHDOL]DFLyQ��\�SUHVXSXHVWR�HVWLPDGR�GH�GLFKDV�REUDV��ORV�SUR\HFWRV�GH�SUHVXSXHVWRV�HQ�ORV�HQWHV�S~EOLFRV�GHEHUiQ�FRQWHQHU��HQ�FDGD�HMHUFLFLR�HFRQyPLFR�� ODV� FRQVLJQDFLRQHV�QHFHVDULDV�SDUD� OD� ILQDOL]DFLyQ�GH�GLFKDV� DGDSWDFLRQHV��HQ� HO� SOD]R� GH� GRV� DxRV� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� OD� /H\�� ODV� DGPLQLVWUDFLRQHV�S~EOLFDV� HODERUDUiQ� ORV� SODQHV� GH� DGDSWDFLyQ� \� VXSUHVLyQ� GH� EDUUHUDV� \� FRPXQLFDFLyQ�FRQ�HO�HQWRUQR��HVWRV�SODQHV�VHUiQ�UHYLVDGRV�D�ORV�FLQFR�DxRV�\�UHDOL]DGRV�HQ�XQ�Pi[LPR�GH�GLH]�DxRV��GLVSRVLFLyQ�DGLFLRQDO�VH[WD��
'LVSRQH� VX� DUW�� ��� TXH� WRGD� FRQFHVLyQ� GH� OLFHQFLDV� GH� REUDV�� VLQ� WHQHU� HQ� FXHQWD� ORV�SUHFHSWRV�GH�OD�SUHVHQWH�/H\�\�VX�GHVDUUROOR�UHJODPHQWDULR��VHUiQ�FRQVLGHUDGDV�QXODV�GH�SOHQR�GHUHFKR��VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�HO�FRUUHVSRQGLHQWH�UpJLPHQ�VDQFLRQDGRU��HQ� ORV� DUWV�� ��� \� VLJXLHQWHV� VH� UHJXOD� OD� FUHDFLyQ�� FRPR� yUJDQR� GH� DVHVRUDPLHQWR� \�DSR\R�� GHO� &RQVHMR� SDUD� OD� 3URPRFLyQ� GH� OD� DFFHVELOLGDG�� FX\DV� IXQFLRQHV� HVWDUiQ�RULHQWDGDV�D�OD�FRQVHFXFLyQ�GHO�REMHWR�\�OD�ILQDOLGDG�GH�/H\�
3RU�VX�SDUWH��HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��6XHOR�\�2UGHQDFLyQ�7HUULWRULDO�� VH� SUHFHSW~D� TXH� ORV� SODQHV� JHQHUDOHV� PXQLFLSDOHV� GHEHQ� SURFXUDU� OD�FRKHUHQFLD��IXQFLRQDOLGDG�\�DFFHVLELOLGDG�GH�ODV�GRWDFLRQHV�S~EOLFDV�GHVWLQDGDV�D�]RQDV�YHUGHV�� SDUTXHV� \� MDUGLQHV� H� LQVWDODFLRQHV� GH� FDUiFWHU� FXOWXUDO�� FtYLFR� \� GHSRUWLYR�� DVt�FRPR�SDUD�HO�RFLR�\�HO�HVSDUFLPLHQWR�
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(VWD�PLVPD�OH\�XUEDQtVWLFD��HQ�VX�DUW�������UHJXODGRU�GHO�SURFHGLPLHQWR�GH�RWRUJDPLHQWR�GH� OD� OLFHQFLD� GH� REUDV�� H[LJH� OD� HPLVLyQ� GH� XQ� LQIRUPH� WpFQLFR� GH� ORV� VHUYLFLRV�PXQLFLSDOHV�HQ�HO�TXH�VH�FRQVLGHUH�OD�DGHFXDFLyQ�GHO�SUR\HFWR�D�OD�DFFHVLELOLGDG�SDUD�ODV�SHUVRQDV�FRQ�PRYLOLGDG�GLVPLQXLGD�
� *DOLFLD
6yOR� GRV�PHVHV� GHVSXpV� GH� OD� OH\� H[WUHPHxD�� VH� SXEOLFD� OD� JDOOHJD� �������� GH� ��� GH�DJRVWR�� $FFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV�� FX\R� DUW�� ���� UHSURGXFH� PiV�VLQWpWLFDPHQWH� OD� REOLJDFLyQ� GH� ORV� HQWHV� ORFDOHV� GH� HODERUDU� SODQHV� HVSHFLDOHV� GH�DFWXDFLyQ�SDUD�DGDSWDU�ODV�YtDV�S~EOLFDV��SDUTXHV�\�GHPiV�HVSDFLRV�GH�XVR�S~EOLFR�D�ODV�QRUPDV� GH� DFFHVLELOLGDG�� ORV� SUR\HFWRV� GH� SUHVXSXHVWRV� GH� ORV� HQWHV� S~EOLFRV� GHEHUiQ�FRQWHQHU�� HQ� FDGD� HMHUFLFLR� SUHVXSXHVWDULR�� ODV� FRQVLJQDFLRQHV� QHFHVDULDV� SDUD� OD�ILQDQFLDFLyQ� GH� GLFKDV� DGDSWDFLRQHV�� ODV� FRUUHVSRQGLHQWHV� DGPLQLVWUDFLRQHV� S~EOLFDV�JDOOHJDV�HODERUDUiQ�ORV�SODQHV�GH�DGDSWDFLyQ�\�VXSUHVLyQ�GH�EDUUHUDV�SUHYLVWDV�HQ�OD��/H\�HQ�XQ�SOD]R�GH�GRV�DxRV�GHVGH� VX� HQWUDGD�HQ�YLJRU�� HVWRV�SODQHV� VHUiQ� UHYLVDGRV�FDGD�FLQFR DxRV� \� HO� SOD]R� SDUD� VX� UHDOL]DFLyQ� QR� VXSHUDUi� ORV� GLH]� DxRV� �GLVSRVLFLyQ�DGLFLRQDO�SULPHUD��
&RPR�QR�SRGtD�VHU�PHQRV��HO�DUW�����FRQWHPSOD�OD�FUHDFLyQ�GHO�&RQVHMR�*DOOHJR�SDUD�OD�3URPRFLyQ�GH�OD�$FFHVLELOLGDG�\�OD�6XSUHVLyQ�GH�%DUUHUDV�FRPR�yUJDQR�GH�SDUWLFLSDFLyQ�\� FRQVXOWD�� DGVFULWR� D� OD� &RQVHOOHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� VHUYLFLRV� VRFLDOHV� \�FRPSXHVWR� SRU� XQ� Q~PHUR� Pi[LPR� GH� TXLQFH� PLHPEURV�� HQ� UHSUHVHQWDFLyQ� GH� OD�&RPXQLGDG� $XWyQRPD�� GH� ODV� FRUSRUDFLRQHV� ORFDOHV�� GH� ODV� HQWLGDGHV� S~EOLFDV� \�SULYDGDV�\�GH�ODV�DVRFLDFLRQHV�\�FROHJLRV�SURIHVLRQDOHV�FRQ�LQWHUpV�HQ�OD�PDWHULD�
(Q�SDUHFLGR�VHQWLGR�DO�SUHYLVWR�HQ�OD�QRUPDWLYD�XUEDQtVWLFD�H[WUHPHxD��HO�DUW������GH�OD�/H\���������GH����GH�GLFLHPEUH��2UGHQDFLyQ�8UEDQtVWLFD�\�3URWHFFLyQ�GHO�PHGLR�5XUDO�GH�*DOLFLD�� H[LJH� TXH� HO� SUR\HFWR� WpFQLFR� TXH� VH� SUHVHQWH� MXQWR� FRQ� OD� VROLFLWXG� GH� OD�OLFHQFLD� GH� REUDV� FRQWHQJD� XQD� PHPRULD� MXVWLILFDWLYD� GHO� FXPSOLPLHQWR� GH� ODV�FRQGLFLRQHV� SUHYLVWDV� HQ� OD� QRUPDWLYD� DXWRQyPLFD� GH� DFFHVLELOLGDG� \� VXSUHVLyQ� GH�EDUUHUDV�DUTXLWHFWyQLFDV�
� 0DGULG
6LQ� QLQJXQD� YDULDFLyQ� UHVSHFWR� DO� WHQRU� OLWHUDO� GH� ORV� SUHFHSWRV� GH� OD� OH\� FiQWDEUD� \�FDWDODQD�� OD� PDGULOHxD� �������� GH� ��� GH� MXQLR�� 3URPRFLyQ� GH� OD� $FFHVLELOLGDG� \�6XSUHVLyQ� GH� %DUUHUDV�$UTXLWHFWyQLFDV�� HQ� VX� DUW�� ����� SUHVFULEH� TXH� ORV� HQWHV� ORFDOHV�GHEHUiQ� HODERUDU� SODQHV� HVSHFLDOHV� GH� DFWXDFLyQ�� SDUD� DGDSWDU� ODV� YtDV� S~EOLFDV�� ORV�SDUTXHV� \� ORV� GHPiV� HVSDFLRV� GH� XVR� S~EOLFR� D� ODV� QRUPDV� GH� DFFHVLELOLGDG�� ORV�SUR\HFWRV� GH� SUHVXSXHVWRV� GH� ORV� (QWHV� 3~EOLFRV� GHEHUiQ� FRQWHQHU�� HQ� FDGD� HMHUFLFLR�HFRQyPLFR��ODV�FRQVLJQDFLRQHV�QHFHVDULDV�SDUD�OD�ILQDOL]DFLyQ�GH�GLFKDV�DGDSWDFLRQHV��
(VWRV�SODQHV�GH�DGDSWDFLyQ�\�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV��VHUiQ�HODERUDGRV�SRU�ODV�FRUUHVSRQGLHQWHV�$GPLQLVWUDFLRQHV�S~EOLFDV�HQ�HO�SOD]R�GH�XQ�DxR�D FRQWDU�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�\�VX�SODQLILFDFLyQ�IRUPXODUi�SUHYLVLRQHV�D�XQ�SOD]R�Pi[LPR�GH�GRFH�DxRV�SDUD�OD�WRWDO�YLUWXDOLGDG�GH�ORV�REMHWLYRV�GH�OD�/H\��GLVSRVLFLyQ�DGLFLRQDO�WHUFHUD��
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(Q�HO�DUW�����VH�SUHYp�HO�&RQVHMR�SDUD�OD�3URPRFLyQ�GH�OD�$FFHVLELOLGDG�\�OD�6XSUHVLyQ�GH�%DUUHUDV��FRPR�yUJDQR�GH�SDUWLFLSDFLyQ�H[WHUQD�\�FRQVXOWD��DGVFULWR�D� OD�&RQVHMHUtD�GH� 3UHVLGHQFLD�� FRQ� XQD� FRPSRVLFLyQ� SDULWDULD� H� LQWHJUDGR� SRU� UHSUHVHQWDQWHV� GH� ODV�GLVWLQWDV�&RQVHMHUtDV�\�RUJDQLVPRV�GH�OD�&RPXQLGDG�GH�0DGULG�FRPSHWHQWHV�SRU�UD]yQ�GH�OD�PDWHULD��DVt�FRPR�SRU�H[SHUWRV��HQWLGDGHV�\�DVRFLDFLRQHV�
� 0XUFLD
(O� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� OD� /H\� �������� GH� �� GH� DEULO�� &RQGLFLRQHV� GH�KDELWDELOLGDG� HQ� HGLILFLRV� \� SURPRFLyQ� GH� OD� DFFHVLELOLGDG� JHQHUDO�� KDEUi� GH� VHU�YHULILFDGR� SRU� ORV� D\XQWDPLHQWRV� \� FRQVHMHUtDV� HQ� HO� RWRUJDPLHQWR� GH� ODV� OLFHQFLDV��DXWRUL]DFLRQHV��FpGXODV�GH�KDELWDELOLGDG��FDOLILFDFLRQHV�GH�YLYLHQGDV�FRQ�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�\�DSUREDFLRQHV�GH�LQVWUXPHQWRV�XUEDQtVWLFRV�R�PHGLRDPELHQWDOHV�TXH�IXHUHQ�SUHFHSWLYDV��DUW������
6HJ~Q�GLVSRQH�HO�DUW������ OD�&RPLVLyQ�5HJLRQDO�SDUD� OD�+DELWDELOLGDG�\�$FFHVLELOLGDG��HQFXDGUDGD� HQ� OD� &RQVHMHUtD� FRPSHWHQWH� HQ� DUTXLWHFWXUD�� YLYLHQGD�� XUEDQLVPR� \�WUDQVSRUWHV��VHUi�HO�yUJDQR�VXSHULRU�GH�FDUiFWHU�FRQVXOWLYR�HQ�PDWHULD�GH�KDELWDELOLGDG�\�DFFHVLELOLGDG�� \� HVWi� FRPSXHVWD� SRU� UHSUHVHQWDQWHV� GH� ODV� FRQVHMHUtDV�� FRUSRUDFLRQHV�ORFDOHV�� FRUSRUDFLRQHV� S~EOLFDV� FX\D� DFWLYLGDG� HVWp� GLUHFWDPHQWH� UHODFLRQDGD� FRQ� OD�KDELWDELOLGDG� \� DFFHVLELOLGDG�� UHSUHVHQWDQWHV� GH� DVRFLDFLRQHV� GH� SHUVRQDV� FRQ�OLPLWDFLRQHV�\�GH�DVRFLDFLRQHV�GH�FRQVXPLGRUHV�
(Q�FXDQWR�D�OD�QRUPDWLYD�XUEDQtVWLFD��OD�/H\�PXUFLDQD���������GHO�6XHOR��HQ�VX�DUW������DSDUWDGR� L��� SUHVFULEH� TXH� ORV� SODQHV� JHQHUDOHV� PXQLFLSDOHV� GH� RUGHQDFLyQ� GHEHUiQ�FRQWHQHU��HQ�VXHOR�XUEDQR��HO�WUD]DGR�\�FDUDFWHUtVWLFDV�GH�OD�UHG�YLDULD��FRQ�VHxDODPLHQWR�GH� DOLQHDFLRQHV� \� UDVDQWHV� SDUD� OD� WRWDOLGDG� GHO� VXHOR� XUEDQR�� FRQ� VXMHFLyQ� D� ODV�GHWHUPLQDFLRQHV�HVWDEOHFLGDV�VREUH�DFFHVLELOLGDG�\�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�SRU�OD�QRUPDWLYD�HVSHFtILFD��
$VLPLVPR�� HO� DSDUWDGR� F��GHO� DUW�� ����� DO� UHIHULUVH� D� OD� OLFHQFLD�GH�SULPHUD�RFXSDFLyQ��HVWDEOHFH� TXH� VH� H[LJLUi� SDUD� HO� XVR� GH� ODV� HGLILFDFLRQHV� XQD� YH]� WHUPLQDGD� VX�FRQVWUXFFLyQ��UHKDELOLWDFLyQ�R�UHIRUPD��GHELpQGRVH�DFUHGLWDU�SDUD�VX�RWRUJDPLHQWR�TXH�OD�REUD� UHDOL]DGD� VH� DMXVWD� D� OD� OLFHQFLD� XUEDQtVWLFD� FRQFHGLGD�� DVt� FRPR� TXH� UH~QH� ODV�FRQGLFLRQHV�WpFQLFDV�GH�VHJXULGDG��VDOXEULGDG�\�DFFHVLELOLGDG�
� 1DYDUUD
/D�/H\�)RUDO���������GH����GH� MXOLR�� VREUH�%DUUHUDV� ItVLFDV \� VHQVRULDOHV�� HV� OD�QRUPD�OHJDO�PiV�YHWHUDQD�GH�ODV�TXH�KHPRV�WHQLGR�RFDVLyQ�GH�H[DPLQDU�
5HVSHFWR� D� ORV� SODQHV� LQWHJUDOHV� GH� DFWXDFLyQ� SDUD� OD� DFFHVLELOLGDG� D� HODERUDU� SRU� ODV�HQWLGDGHV� ORFDOHV�� GH� LJXDO� PRGR� TXH� QXHVWUD� /$6%�� ORV� FRQWHPSOD� FRQ� XQ� FDUiFWHU�YROXQWDULR��SDUD�WHQHU�GHUHFKR�D�ODV�D\XGDV�\�EHQHILFLRV�HFRQyPLFRV�TXH�DOOt�VH�UHJXODQ��
$KRUD� ELHQ�� D� GLIHUHQFLD� GH� OD� /$6%�� OD� /H\� ������� REOLJD� D� OD� DGDSWDFLyQ� GH� ODV�QRUPDV� XUEDQtVWLFDV� \� RUGHQDQ]DV� GH� HGLILFDFLyQ� YLJHQWHV� HQ� ORV� PXQLFLSLRV� D� ODV�
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SUHYLVLRQHV�GH�OD� OH\� IRUDO��HQ�HO�SOD]R�GH�XQ�DxR�D�SDUWLU�GH�OD�HQWUDGD�HQ�YLJRU�GH�VX�UHJODPHQWDFLyQ��GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD��
(O�FRQWURO�GHO�FXPSOLPLHQWR�GH� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ� OD�/H\���������D�HMHUFHU�SRU�ORV�D\XQWDPLHQWRV�\�FRQFHMRV��VH�H[WLHQGH��VHJ~Q�LQGLFD�HO�DUW��������D�OD�FRQFHVLyQ�GH�ODV�SUHFHSWLYDV�OLFHQFLDV�SDUD�ORV�DFWRV�D�TXH�KDFH�UHIHUHQFLD�HO�DUWtFXOR�����GH�OD�/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD��\�SDUD� OD�FRQFHVLyQ�GH� ODV�FpGXODV�GH�KDELWDELOLGDG�� OLFHQFLDV� GH� SULPHUD� RFXSDFLyQ� R� FDOLILFDFLRQHV� GH� YLYLHQGDV� GH�SURWHFFLyQ�RILFLDO�
(Q�HO� DUW����� VH�SUHYp� OD�FRQVWLWXFLyQ�GH�XQD�&RPLVLyQ� ,QWHUGHSDUWDPHQWDO�GH�EDUUHUDV�ItVLFDV� \� VHQVRULDOHV�� DGVFULWD� DO� GHSDUWDPHQWR� GH� WUDEDMR� \� ELHQHVWDU� VRFLDO�� FX\DV�IXQFLRQHV�HVWDUiQ�RULHQWDGDV�D�OD�FRQVHFXFLyQ�GHO�REMHWR�\�ILQDOLGDG�GH�OH\�IRUDO��\�HQ�OD�TXH�KDEUi�UHSUHVHQWDFLyQ�GH�OD�)HGHUDFLyQ�1DYDUUD�GH�0XQLFLSLRV�\�&RQFHMRV�\�GH�ODV�DVRFLDFLRQHV�GH�PLQXVYiOLGRV�ItVLFRV�R�VHQVRULDOHV�OHJDOPHQWH�FRQVWLWXLGDV���
3RU� VX� SDUWH�� OD� /H\� )RUDO� ��������� GH� ��� GH� GLFLHPEUH��2UGHQDFLyQ� GHO� 7HUULWRULR� \�8UEDQLVPR�� HQ� VX� DUW�� ���� H[LJH� TXH� HQ� OD� PHPRULD� GH� ORV� SODQHV� XUEDQtVWLFRV�PXQLFLSDOHV� VH� MXVWLILTXHQ� ODV� SURSXHVWDV� VREUH� DFFHVLELOLGDG� SDUD� SHUVRQDV� FRQ�PLQXVYDOtDV�� \� HQ� HO� DUW�� ����� HVWDEOHFH�� FRPR� XQD� GH� ODV� ILQDOLGDGHV� GH� ORV� SODQHV�HVSHFLDOHV��GHVDUUROODU�SURSXHVWDV�XUEDQtVWLFDV�SDUD�OD�PHMRUD�GH�OD�DFFHVLELOLGDG�GH�ORV�HVSDFLRV� OLEUHV� GH� XVR� S~EOLFR�� YLDOHV�� HGLILFLRV�� ORFDOHV� \� PHGLRV� GH� WUDQVSRUWH�� GH�DFXHUGR� FRQ� ODV� GLVSRVLFLRQHV� HVWDEOHFLGDV� SRU� OD� QRUPDWLYD� VREUH� EDUUHUDV� ItVLFDV� \�VHQVRULDOHV�
� 3DtV�9DVFR
3DUD�JDUDQWL]DU�\�SURPRYHU�OD�DFFHVLELOLGDG�GH�ORV�HQWRUQRV�XUEDQRV��HVSDFLRV�S~EOLFRV��HGLILFLRV�� WUDQVSRUWHV� \� VLVWHPDV� GH� LQIRUPDFLyQ� \� FRPXQLFDFLyQ� \D� H[LVWHQWHV�� GH�WLWXODULGDG�� XVR� R� VHUYLFLR� S~EOLFR�� HO� *RELHUQR� 9DVFR�� ODV� 'LSXWDFLRQHV� )RUDOHV�� ORV�$\XQWDPLHQWRV� \�GHPiV�HQWLGDGHV�S~EOLFDV� HODERUDUiQ�SURJUDPDV� FXDGULHQDOHV�SDUD� OD�SURPRFLyQ� GH� OD� DFFHVLELOLGDG�� FX\R� REMHWR� VHUi� OD� DGDSWDFLyQ� SURJUHVLYD� GH� ORV�HOHPHQWRV�PHQFLRQDGRV�D� ODV�FRQGLFLRQHV�GH�DFFHVLELOLGDG�SUHYLVWDV�HQ�OD� OH\�\�HQ�VXV�QRUPDV�GH�GHVDUUROOR��GHELHQGR�VHU�HODERUDGR�HO�SULPHU�SURJUDPD�FXDGULHQDO�HQ�HO�SOD]R�GH�GRV�DxRV�D�SDUWLU�GH�OD�SXEOLFDFLyQ�GH�OD�/H\����������GH���GH�GLFLHPEUH��3URPRFLyQ�GH�OD�$FFHVLELOLGDG�
(VWRV�SURJUDPDV�FRQVWDUiQ�GH�ORV�VLJXLHQWHV�GRFXPHQWRV��FDWiORJR�FRQ�HO�LQYHQWDULR�GH�ORV� HVSDFLRV� H[WHULRUHV�� HGLILFDFLyQ�� WUDQVSRUWH� \� FRPXQLFDFLyQ� REMHWR� GH� DGDSWDFLyQ��RUGHQ� GH� SULRULGDGHV� GH� ODV� DFWXDFLRQHV�� TXH� WHQGUi� HQ� FXHQWD� OD� PD\RU� HILFLHQFLD� \�DIOXHQFLD� GH� SHUVRQDV�� SURJUDPD� HFRQyPLFR�ILQDQFLHUR�� GHWHUPLQDQGR� ODV� SUHYLVLRQHV�HFRQyPLFDV�GHVWLQDGDV�D�OD�UHDOL]DFLyQ�GH�ODV�DGDSWDFLRQHV��FDOHQGDULR�GH�HMHFXFLyQ�GH�ODV�DGDSWDFLRQHV�
/DV�$GPLQLVWUDFLRQHV�3~EOLFDV�GH�OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR�FRQVLJQDUiQ�HQ�VXV�SUHVXSXHVWRV�UHVSHFWLYRV�ODV�SDUWLGDV�HVSHFtILFDV�GHVWLQDGDV�D�OD�ILQDQFLDFLyQ�GH�ORV� SURJUDPDV� GH� SURPRFLyQ� GH� OD� DFFHVLELOLGDG�� GHQWUR� GH� VXV� GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��DUW������
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6LJXLHQGR�FRQ� OD� WyQLFD� JHQHUDO�� VH� UHJXOD� HO�&RQVHMR�9DVFR�SDUD� OD�3URPRFLyQ�GH� OD�$FFHVLELOLGDG�FRPR�yUJDQR�FRQVXOWLYR�\�GH�SDUWLFLSDFLyQ�DGVFULWR�DO�'HSDUWDPHQWR�GH�2UGHQDFLyQ�GHO�7HUULWRULR��9LYLHQGD�\�0HGLR�$PELHQWH�GHO�*RELHUQR�9DVFR��HQ�HO�TXH�HVWDUiQ� UHSUHVHQWDGDV� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� 9DVFDV�� ODV� HQWLGDGHV� DVRFLDWLYDV�PiV� UHSUHVHQWDWLYDV�FX\D� ILQDOLGDG�VHD� OD�GHIHQVD�GH� ORV�GHUHFKRV�GH� ODV�SHUVRQDV�FRQ�GLILFXOWDGHV� HQ� OD� DFFHVLELOLGDG�� DVt� FRPR� ODV� RUJDQL]DFLRQHV� GH� FRQVXPLGRUHV� \�XVXDULRV�� ODV� DVRFLDFLRQHV� GH� SURPRWRUHV� \� FRQVWUXFWRUHV� PiV� UHSUHVHQWDWLYDV�� \� ORV�&ROHJLRV�GH�$UTXLWHFWRV�� GH�$SDUHMDGRUHV� \�$UTXLWHFWRV�7pFQLFRV�� \�GH� ,QJHQLHURV�GH�&DPLQRV��&DQDOHV�\�3XHUWRV��DUW������
� /D�5LRMD
3DUD�FRQFOXLU�FRQ�HVWH�UHSDVR�D�ODV�GLVWLQWDV�QRUPDV�DXWRQyPLFDV� OD�/H\���������GH����GH�MXOLR��6XSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�\�SURPRFLyQ�GH�OD�DFFHVLELOLGDG��WDPELpQ�UHFRJH� HQ� VX� DUW�� ���� HO� GHEHU� GH� ORV� HQWHV� ORFDOHV� GH� HODERUDU� SODQHV� HVSHFLDOHV� GH�DFWXDFLyQ� SDUD� DGDSWDU� ODV� YtDV� S~EOLFDV�� ORV� SDUTXHV� \� ORV� GHPiV� HVSDFLRV� GH� XVR�S~EOLFR�D�ODV�QRUPDV�GH�DFFHVLELOLGDG��FRQ�HVWD�ILQDOLGDG��VXV�SUR\HFWRV�GH�SUHVXSXHVWRV��DVt�FRPR�ORV�GH�ORV�GHPiV�HQWHV�S~EOLFRV��GHEHUiQ�FRQWHQHU�HQ�FDGD�HMHUFLFLR�HFRQyPLFR�ODV�FRQVLJQDFLRQHV�QHFHVDULDV�SDUD�OD�ILQDQFLDFLyQ�GH�GLFKDV�DGDSWDFLRQHV�
/RV�SODQHV�GH�DGDSWDFLyQ�\�VXSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�VHUiQ�HODERUDGRV�SRU�ODV�FRUUHVSRQGLHQWHV�DGPLQLVWUDFLRQHV�S~EOLFDV�HQ�HO�SOD]R�GH�GRV�DxRV�GHVGH�OD�HQWUDGD�HQ�YLJRU�GH� OD�/H\��DGHPiV��VHUiQ�UHYLVDGRV�FDGD�FLQFR�DxRV�\� UHDOL]DGRV�HQ�XQ�SOD]R�Pi[LPR�GH�TXLQFH�DxRV��GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD��
��� 5HFRPHQGDFLRQHV�
(Q�FRQVHFXHQFLD��\�HQ�YLUWXG�GH�WRGR�OR�H[SXHVWR��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV������� \� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��FRQVLGHUDPRV�RSRUWXQR�IRUPXODU�ODV�VLJXLHQWHV�VXJHUHQFLDV�\�UHFRPHQGDFLRQHV��
� $�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�\�D�OD�&RQVHOOHUtD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
��� 6XJHULU�OD�FRQYHQLHQFLD GH�LPSXOVDU��FRQIRUPH�D�ODV�SUHYLVLRQHV�GHO�DUW�����GH�OD�/H\���������GH����GH�GLFLHPEUH��GHO�*RELHUQR�9DOHQFLDQR��HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�GH� XQ� SUR\HFWR� GH� OH\� SDUD� PRGLILFDU� OD� YLJHQWH� /H\� �������� GH� �� GH� PD\R�� GH�$FFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV�� XUEDQtVWLFDV� \� GH� OD�FRPXQLFDFLyQ��HQ�ORV�VLJXLHQWHV�H[WUHPRV�
D�� 0HMRUD� \� DFODUDFLyQ� GH� OD� UHGDFFLyQ� OHJDO� HQ� HO� VHQWLGR� GH� REOLJDU� D� WRGDV� ODV�DGPLQLVWUDFLRQHV� S~EOLFDV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� D� HODERUDU�� HQ� XQ� SOD]R�UD]RQDEOH�� SURJUDPDV� SDUD� JDUDQWL]DU� \� SURPRYHU� OD� DFFHVLELOLGDG� SURJUHVLYD� GH� ORV�HQWRUQRV�XUEDQRV��HVSDFLRV�S~EOLFRV��HGLILFLRV��WUDQVSRUWHV�\�VLVWHPDV�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ��GH�WLWXODULGDG��XVR�R�VHUYLFLR�S~EOLFR��FRQ�VXMHFLyQ�D�ODV�SUHYLVLRQHV�GH�OD�/$6%�\�D�VXV�QRUPDV�GH�GHVDUUROOR��GHELpQGRVH�FRQVLJQDU�FDGD�DxR�HQ�VXV�SUHVXSXHVWRV�
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UHVSHFWLYRV� ODV� SDUWLGDV� HVSHFtILFDV� GHVWLQDGDV� D� OD� ILQDQFLDFLyQ� GH� ORV� SURJUDPDV� GH�SURPRFLyQ�GH�OD�DFFHVLELOLGDG��GHQWUR�GH�VXV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��
/D�GRFXPHQWDFLyQ�GH�HVWRV�SURJUDPDV�SRGUtD�FRQVLVWLU�HQ�XQ�FDWiORJR�FRQ�HO�LQYHQWDULR�GH�ORV�HVSDFLRV�H[WHULRUHV��HGLILFDFLyQ��WUDQVSRUWH�\�FRPXQLFDFLyQ�REMHWR�GH�DGDSWDFLyQ��RUGHQ�GH�SULRULGDGHV�GH�ODV�DFWXDFLRQHV��TXH�SRGUtD�WHQHU�HQ�FXHQWD�OD�PD\RU�HILFLHQFLD \�DIOXHQFLD�GH�SHUVRQDV��XQ�SURJUDPD�HFRQyPLFR�ILQDQFLHUR��GHWHUPLQDQGR�ODV�SUHYLVLRQHV�HFRQyPLFDV�GHVWLQDGDV�D�OD�UHDOL]DFLyQ�GH�ODV�DGDSWDFLRQHV�\�XQ�FDOHQGDULR�GH�HMHFXFLyQ�GH�ODV�PLVPDV�
E�� &UHDFLyQ� GH� XQ� yUJDQR� FRQVXOWLYR� \� GH� SDUWLFLSDFLyQ� DGVFULWR D� OD� &RQVHOOHUtD�FRPSHWHQWH�� HQ�HO�TXH� HVWpQ� UHSUHVHQWDGDV� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV��ODV� HQWLGDGHV� DVRFLDWLYDV� PiV� UHSUHVHQWDWLYDV� FX\D� ILQDOLGDG� VHD� OD� GHIHQVD� GH� ORV�GHUHFKRV� GH� ODV� SHUVRQDV� FRQ� GLILFXOWDGHV� HQ� OD� DFFHVLELOLGDG�� RUJDQL]DFLRQHV� GH�FRQVXPLGRUHV� \� XVXDULRV�� ODV� DVRFLDFLRQHV� GH� SURPRWRUHV� \� FRQVWUXFWRUHV� PiV�UHSUHVHQWDWLYDV��\�ORV�FROHJLRV�SURIHVLRQDOHV�LPSOLFDGRV�
F�� 5HIRU]DPLHQWR� GHO� DFWXDO� FRQWHQLGR� GHO� DUW�� ��� HQ� HO� VHQWLGR� GH� DGYHUWLU� TXH� HO�RWRUJDPLHQWR� GH� ODV� GLVWLQWDV� OLFHQFLDV� \� DXWRUL]DFLRQHV� FRQ� LQIUDFFLyQ� JUDYH� \�PDQLILHVWD� GH� ORV� SUHFHSWRV� GH� OD� OH\� \� VX� GHVDUUROOR� UHJODPHQWDULR�� VHUi� FRQVLGHUDGR�QXOR�GH�SOHQR�GHUHFKR���
��� ,PSXOVDU��FXDQWR�DQWHV��DWHQGLHQGR�D�OR�GLVSXHVWR�HQ�HO�DUW�����ELV�GH�OD�/H\���������GH� ��� GH� GLFLHPEUH�� GHO� *RELHUQR� 9DOHQFLDQR�� HO� GHVDUUROOR� UHJODPHQWDULR� GH� OD� /H\���������DFWXDOL]DQGR�\�DGDSWDQGR�HO�DQWHULRU�'HFUHWR�����������GH����GH�GLFLHPEUH��GHO�&RQVHOO� GH� OD� *HQHUDOLWDW�� 1RUPDV� SDUD� OD� DFFHVLELOLGDG� \� HOLPLQDFLyQ� GH� EDUUHUDV�DUTXLWHFWyQLFDV��HQ�HVSHFLDO��SRU�OR�TXH�VH�UHILHUH�D�ORV�VLJXLHQWHV�SUHFHSWRV�OHJDOHV����D��±UHVHUYD� GH� YLYLHQGDV� DGDSWDGDV��� �� ±HGLILFLRV� GH� S~EOLFD� FRQFXUUHQFLD��� ��� ±HVSHFLILFDFLRQHV� WpFQLFDV�� \� UHTXLVLWRV� GH� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ� �GLVHxR��WUD]DGR��LQFOLQDFLyQ��GHVQLYHO��ORQJLWXG��GLPHQVLRQHV���������G��±YHKtFXOR�HVSHFLDO�R�WD[L�DFRQGLFLRQDGR��� ��� ±SODQ� GH� HOLPLQDFLyQ� GH� EDUUHUDV� \� ��� ±YHKtFXORV� GH� WUDQVSRUWH�HVSHFLDOHV��
$VLPLVPR�� SRGUtD� UHVXOWDU� RSRUWXQR� SRUPHQRUL]DU� \� GHWDOODU�� VLQ� iQLPR� H[KDXVWLYR�� HO�FRQWHQLGR�GHO�GHEHU�GH�FRQWURO�GH�ODV�SUHVFULSFLRQHV�GH�OD�/H\�HVWDEOHFLGR�HQ�HO�DUW�����D�OD� OLFHQFLD�GH�REUDV��DFWLYLGDGHV�FDOLILFDGDV��SULPHUD�RFXSDFLyQ��FpGXOD�GH�KDELWDELOLGDG�\�FDOLILFDFLRQHV�GH�YLYLHQGDV�FRQ�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�
��� ([WUHPDU� ORV� HVIXHU]RV� SDUD� UHGXFLU� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� HQ� HGLILFLRV��GHSHQGHQFLDV� H� LQVWDODFLRQHV� S~EOLFDV� GH� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��
��� 0DQWHQHU� H� LQFUHPHQWDU� HQ� OR� SRVLEOH� ODV� D\XGDV� HFRQyPLFDV� D� ODV� &RUSRUDFLRQHV�/RFDOHV�� \� D� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� TXH� OR� UHTXLHUDQ�� SDUD� OD� DGDSWDFLyQ� \�HOLPLQDFLyQ�GH�EDUUHUDV�HQ�OD�YLYLHQGD�\�HQ�ORV�DFFHVRV�D�OD�PLVPD��
��� 3HUVLVWLU�HQ�ODV�ODERUHV�GH�YLJLODQFLD�\�FRQWURO�GHO�FXPSOLPLHQWR�GH�ODV�GLVSRVLFLRQHV�VREUH�DFFHVLELOLGDG�HQ�OD�DSUREDFLyQ�GH�ORV�LQVWUXPHQWRV�GH�RUGHQDFLyQ��HQ�OD�UHVHUYD�GH�
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YLYLHQGDV�SDUD�SHUVRQDV� FRQ�GLVFDSDFLGDG�� HQ� HO�PDQWHQLPLHQWR�GH� ODV� FRQGLFLRQHV�GH�DFFHVLELOLGDG�\�XWLOL]DFLyQ�HQ�ORV�HGLILFLRV�\�ORFDOHV�GH�XVR�R�FRQFXUUHQFLD�S~EOLFRV�\�HQ�ORV� PHGLRV� GH� WUDQVSRUWH� \� FRPXQLFDFLyQ�� DGRSWDQGR�� HQ� VX� FDVR�� ODV� PHGLGDV�VDQFLRQDGRUDV�SUHYLVWDV�HQ�OD�/H\���
��� 3URIXQGL]DU� HQ� ODV� FDPSDxDV� GH� VHQVLELOL]DFLyQ� VRFLDO� \� DVHVRUDPLHQWR� D� ODV�HQWLGDGHV�R�SHUVRQDV�REOLJDGDV�DO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�VREUH�DFFHVLELOLGDG�
� $�ODV�'LSXWDFLRQHV�3URYLQFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
��� &RQWLQXDU�FRQ�ODV�DFFLRQHV�HPSUHQGLGDV�HQ�OD�HOLPLQDFLyQ�GH�ODV�EDUUHUDV�H[LVWHQWHV�HQ� VXV� LQIUDHVWUXFWXUDV�� HGLILFLRV� H� LQVWDODFLRQHV� S~EOLFDV�� \� HQ� OD� ILVFDOL]DFLyQ� GHO�UHVSHWR�D�ODV�GLVSRVLFLRQHV�VREUH�DFFHVLELOLGDG�HQ�OD�HMHFXFLyQ�GH�ORV�SODQHV�SURYLQFLDOHV�GH�REUDV�\�VHUYLFLRV�
��� )DFLOLWDU� D� ORV� PXQLFLSLRV� OD� DVLVWHQFLD� HFRQyPLFD�� WpFQLFD� \� MXUtGLFD� HQ� OD�HODERUDFLyQ� GH� ORV� SURJUDPDV� R� SODQHV� LQWHJUDOHV� GH� DFWXDFLyQ� SDUD� OD� DFFHVLELOLGDG��UHGDFFLyQ�GH�RUGHQDQ]DV�\�HQ� OD�DSOLFDFLyQ��FRQWURO�\�HMHFXFLyQ�GH� OD�QRUPDWLYD�VREUH�EDUUHUDV�
� $�ORV�$\XQWDPLHQWRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
��� $SUREDU�SURJUDPDV�R�SODQHV�LQWHJUDOHV�GH�DFWXDFLyQ�SDUD�JDUDQWL]DU�OD�DFFHVLELOLGDG�HQ� HO� PXQLFLSLR� \� HOLPLQDU� JUDGXDOPHQWH� ODV� EDUUHUDV� XUEDQtVWLFDV� \� DUTXLWHFWyQLFDV�H[LVWHQWHV� HQ� ORV� HGLILFLRV� S~EOLFRV�� FRQVLJQDQGR� DQXDOPHQWH� HQ� ORV� SUHVXSXHVWRV� XQD�SDUWLGD�HVSHFtILFD�SDUD�WDO�ILQDOLGDG�
��� 6ROLFLWDU�OD�D\XGD�HFRQyPLFD�\�WpFQLFD�TXH�VHD�QHFHVDULD�HQ�FDGD�FDVR�SDUD�ILQDQFLDU�OD� HMHFXFLyQ� GH� ODV� REUDV�� SRWHQFLDQGR� OD� VXVFULSFLyQ� GH� FRQYHQLRV� FRQ� RWUDV�DGPLQLVWUDFLRQHV�S~EOLFDV�R�HQWLGDGHV�
��� 3RWHQFLDU� OD� DSUREDFLyQ� GH� RUGHQDQ]DV� PXQLFLSDOHV� VREUH� DFFHVLELOLGDG� \� OD�DGDSWDFLyQ� GH� ODV� QRUPDV� XUEDQtVWLFDV� GH� OD� HGLILFDFLyQ� \� RUGHQDQ]DV� GH� WUiILFR� \�WUDQVSRUWH�D�OR�GLVSXHVWR�HQ�OD�/H\��������\�GHPiV�GLVSRVLFLRQHV�TXH�OD�GHVDUUROOHQ�
��� $XPHQWDU� OD�YLJLODQFLD�GHO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�VREUH�DFFHVLELOLGDG�HQ�OD�DSUREDFLyQ� GH� ORV� LQVWUXPHQWRV� GH� RUGHQDFLyQ�� SUR\HFWRV� GH� XUEDQL]DFLyQ�� GH� REUD�S~EOLFD�� OLFHQFLD� GH� REUDV�� DFWLYLGDGHV� FDOLILFDGDV�� SULPHUD� RFXSDFLyQ�� DVt� FRPR�LQFUHPHQWDU�HO�ULJRU�HQ�OD�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�VDQFLRQDGRUDV�SUHYLVWDV�HQ�OD�/H\� ������� \� HQ� HO�5'/����������� GH� �� GH�PDU]R�� 7H[WR� DUWLFXODGR� GH� OD� /H\� VREUH�7UiILFR��&LUFXODFLyQ�GH�9HKtFXORV�D�0RWRU�\�6HJXULGDG�9LDO�±SURKLELFLyQ�GH�HVWDFLRQDU�YHKtFXORV� HQ� ODV� � DFHUDV�� SDVHRV�� SDVRV� GH� SHDWRQHV� \� ]RQDV� VHxDOL]DGDV� SDUD� XVR�H[FOXVLYR� GH� ORV� PLQXVYiOLGRV��� VLQ� SHUMXLFLR� GH� DGRSWDU� ODV� PHGLGDV� TXH� VH� HVWLPHQ�DGHFXDGDV�SDUD�SRWHQFLDU�OD�VHQVLELOL]DFLyQ�VRFLDO�
��� 0RGLILFDU�OD�RUGHQDQ]D�UHJXODGRUD�GHO�LPSXHVWR�VREUH�FRQVWUXFFLRQHV��LQVWDODFLRQHV�\�REUDV�HQ�SXQWR�D�FRQWHPSODU�XQD�ERQLILFDFLyQ�GH�KDVWD�HO����SRU�����D� IDYRU�GH� ODV�FRQVWUXFFLRQHV�� LQVWDODFLRQHV� X� REUDV� TXH� IDYRUH]FDQ� ODV� FRQGLFLRQHV� GH� DFFHVR� \�
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KDELWDELOLGDG� GH� ORV� GLVFDSDFLWDGRV� �DUW�� ������H�� /H\� ��������� GH� ��� GH� GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV���SXGLpQGRVH�UHJXODU�FRPR�GHGXFFLyQ�GH�OD�FXRWD�tQWHJUD�R�ERQLILFDGD�GHO� LPSXHVWR��HO�LPSRUWH�VDWLVIHFKR�R�TXH�GHED�VDWLVIDFHU�HO�VXMHWR�SDVLYR� HQ� FRQFHSWR� GH� WDVD� SRU� HO� RWRUJDPLHQWR� GH� OD� OLFHQFLD� XUEDQtVWLFD�FRUUHVSRQGLHQWH�D�OD�FRQVWUXFFLyQ��LQVWDODFLyQ�X�REUD�GH�TXH�VH�WUDWH�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHVROXFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� ���������� VREUH� DGMXGLFDFLyQ� GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
³+EOH��6U��
/D�SUHVHQWDFLyQ�GH�GLYHUVDV�TXHMDV�HQ�HVWD�,QVWLWXFLyQ�TXH�YHUVDQ�VREUH�OD�DGMXGLFDFLyQ�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO�SURPRYLGDV�SRU�OD�*HQHUDOLWDW�9DOHQFLDQD��\�UHVXHOWDV�DO�DPSDUR�GH�OR�GLVSXHVWR�SRU�HO�'HFUHWR�GHO�&RQVHOO�Q~P�����������GH����GH IHEUHUR��KD�HYLGHQFLDGR��SRU�XQD�SDUWH��OD�QHFHVLGDG�GH�PHMRUD�\�DFWXDOL]DFLyQ�GHO�SURFHGLPLHQWR�\�GHO� EDUHPR�XWLOL]DGRV� HQ� OD� DGMXGLFDFLyQ� \�� SRU� RWUD�� HO� LQFUHPHQWR�GH� OD�GHPDQGD�GH�YLYLHQGDV� GH� SURWHFFLyQ� S~EOLFD�� GH� PDQHUD� TXH�� DO� REMHWR� GH� SUHVHUYDU� HO� GHUHFKR�FRQVWLWXFLRQDO�D�XQD�YLYLHQGD�GLJQD��DUW�������HVWD�,QVWLWXFLyQ�KD�GLVSXHVWR�OD�LQFRDFLyQ�GH�RILFLR�GHO�H[SHGLHQWH�GH�TXHMD�DUULED� UHIHUHQFLDGR��DO� DPSDUR�GH� OR�GLVSXHVWR�HQ�HO�DUW������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD�
5HVSHFWR� D� OD� SULPHUD� FXHVWLyQ�� OD� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \�7UDQVSRUWHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��KR\�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD��KD�HPLWLGR� LQIRUPH� GH� IHFKD� ��� GH� HQHUR� GH� ������ VXVFULWR� SRU� OD� 'LUHFFLyQ� GH�$GPLQLVWUDFLyQ�GH�3DWULPRQLR�GHO�,QVWLWXWR�9DOHQFLDQR�GH�OD�9LYLHQGD��6�$���SRU�HO�TXH�QRV�FRQWHVWD�DO�UHTXHULPLHQWR�GH�LQIRUPDFLyQ�HIHFWXDGR�SRU�HVWD� ,QVWLWXFLyQ�UHVSHFWR�D�ORV�VLJXLHQWHV�SXQWRV�FRQFUHWRV��
³D��1~PHUR�GH�YLYLHQGDV�RFXSDGDV�\�VROLFLWXGHV�SUHVHQWDGDV�SRU�FDGD�PXQLFLSLR�
(O� ,996$� �,QVWLWXWR� 9DOHQFLDQR� GH� OD� 9LYLHQGD��� HPSUHVD� HQFDUJDGD� GH� OD�$GPLQLVWUDFLyQ� \� *HVWLyQ� GHO� 3DWULPRQLR� 3~EOLFR� GH� 9LYLHQGD� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GLVSRQH�GH� LQIRUPDFLyQ�DFWXDOL]DGD� HQ�FDGD�PRPHQWR�GH� OD�RFXSDFLyQ�GH�ODV�YLYLHQGDV�TXH�DGPLQLVWUD��LQIRUPDFLyQ�TXH�HVWi�D�GLVSRVLFLyQ�GH�ORV�LQWHUHVDGRV�TXH�OR�VROLFLWHQ�
$VLPLVPR�� KD\� TXH� KDFHU� FRQVWDU� TXH� FDGD� FLXGDGDQR� UHFLEH� UHVSXHVWD� GHWDOODGD� \�SHUVRQDOL]DGD�GH�VX�VLWXDFLyQ��HQ�HO�PRPHQWR�HQ�TXH�VH�LQWHUHVD�SRU�OD�DGMXGLFDFLyQ GH�XQD� YLYLHQGD� R� SRU� OD� DSOLFDFLyQ� GH� FXDOTXLHU� RWUR� WLSR� GH� SURFHGLPLHQWR� GH� ORV�WUDPLWDGRV�SRU�HO�,996$�
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E��3HULRGLFLGDG�GH�ODV�FRQYRFDWRULDV�GH�DGMXGLFDFLyQ��
/D�&RPLVLyQ�7HUULWRULDO�GH�$UTXLWHFWXUD�\�9LYLHQGD�HV�yUJDQR�GH�OD�&2387�FRPSHWHQWH�SDUD� DO� DGMXGLFDFLyQ� RUGLQDULD� GH� ODV� YLYLHQGDV� GH� SURPRFLyQ� S~EOLFD�� VHJ~Q� SUHYp� HO�DUWtFXOR�QRYHQR�GHO�'HFUHWR����������GH����GH�IHEUHUR�GHO�&RQVHOO��VREUH�DGMXGLFDFLyQ�GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��/D�SHULRGLFLGDG�GH�OD�UHXQLyQ�\�DGMXGLFDFLRQHV��D�WUDYpV�GH�OD�&RPLVLyQ�7HUULWRULDO�VXHOH�VHU�VHPHVWUDO�
7DO�FRPR�UHJXOD�OD�QRUPDWLYD�DSOLFDEOH��H[LVWH�XQ�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ�GH�ODV�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�TXH�VRQ�DGMXGLFDGDV�SRU�SULPHUD�YH]�
$VLPLVPR��VH�HQFXHQWUD�UHJXODGR�HO�SURFHGLPLHQWR�GH�³VHJXQGD�DGMXGLFDFLyQ´�SDUD�ODV�YLYLHQGDV� \D� DGMXGLFDGDV� XQD� SULPHUD� YH]� \� TXH� KDQ� VLGR� UHFXSHUDGDV� SRU� OD�$GPLQLVWUDFLyQ�SRU�FDXVD�GH�LQFXPSOLPLHQWR�GH�VX�IXQFLyQ�VRFLDO�
3RU�~OWLPR�\��HQ�DUDV�GH�FRQWHPSODU�WRGRV�ORV�VXSXHVWRV�TXH�VH�SXHGHQ�SODQWHDU��H[LVWH�OD�SRVLELOLGDG�OHJDO�GH�ODV�OODPDGDV�DGMXGLFDFLRQHV�SRU�SURFHGLPLHQWR�GH�XUJHQFLD��FUHDGDV�SDUD� FDVRV� TXH� SUHVHQWHQ� FLUFXQVWDQFLDV� HVSHFLDOHV� TXH� UHTXLHUDQ� XQD� SXHVWD� D�GLVSRVLFLyQ�LQPHGLDWD�GH�OD�YLYLHQGD��8UJHQFLD�TXH�VH�MXVWLILFD�HQ�FDGD�H[SHGLHQWH�
F��'XUDFLyQ�� SUyUURJD� \� H[SRVLFLyQ� S~EOLFD� GH� ODV� OLVWDV� GH� HVSHUD� ±QRWLILFDFLyQ� D� ORV�VROLFLWDQWHV�GHO��OXJDU�TXH�VH�RFXSD�HQ�OD�PLVPD��
5HVSHFWR� GH� OD� H[SRVLFLyQ� S~EOLFD� GH� ODV� OLVWDV� GH� HVSHUD�� pVWD� WLHQH� OXJDU� HQ� ORV�VXSXHVWRV�OHJDOPHQWH�DSOLFDEOHV��HV�GHFLU��HQ�ORV�FDVRV�GH�SULPHUDV�DGMXGLFDFLRQHV��1R�REVWDQWH��OD�SRVLFLyQ�TXH�FDGD�LQWHUHVDGR�RFXSD�HQ�OD�OLVWD�GH�HVSHUD�VH�OH�FRPXQLFD�HQ�FDVR�GH�TXH�OR�VROLFLWH�
(O�SHULRGR�GH�YLJHQFLD�GH�ODV�OLVWDV�HQ�HO�SURFHGLPLHQWR GH�ODV�SULPHUDV�DGMXGLFDFLRQHV�HV� GH� XQ� DxR�� 6LHQGR� HO� SHULRGR� GH� YLJHQFLD� HQ� HO� SURFHGLPLHQWR� GH� VHJXQGDV�DGMXGLFDFLRQHV�GH�GRV�DxRV�GHVGH�OD�VROLFLWXG��SURFHGLpQGRVH�D�QRWLILFDU�DO�LQWHUHVDGR�VX�FDGXFLGDG� WUDQVFXUULGR� HVWH� SOD]R�� RIUHFLpQGROH� OD� SRVLELOLGDG� GH� SUHVHQWDU� QXHYD�VROLFLWXG�� SXHV� VH� FRQVLGHUD� TXH� KDQ� SRGLGR� YDULDU� ODV� FLUFXQVWDQFLDV� HFRQyPLFDV� R�SHUVRQDOHV�GHO�VROLFLWDQWH�TXH�GDQ�GHUHFKR�D�OD�DGMXGLFDFLyQ�
G��9DORUDFLyQ�\�SXQWXDFLyQ�HQ�HO�EDUHPR�SRU�FDGD�DxR�GH�HVSHUD�
(O� FULWHULR� GH� DQWLJ�HGDG� HQ� OLVWD� GH� HVSHUD� QR� HV� FULWHULR� OHJDO� HQ� OD� SXQWXDFLyQ� \�EDUHPDFLyQ�GH�ODV�VROLFLWXGHV��$QH[R�GHO�'HFUHWR�GH�$GMXGLFDFLRQHV��
H��&RQWURO�H�LQVSHFFLyQ�VREUH�HO�PDQWHQLPLHQWR�GH�ORV�UHTXLVLWRV�SRU�ORV�DGMXGLFDWDULRV�\�VROLFLWDQWHV�
(Q�FXDQWR�D� ORV�DGMXGLFDWDULRV��HO� ,996$�SODQLILFD�FDGD�DxR�\�PHGLR�XQ�SURJUDPD�GH�1RUPDOL]DFLyQ� GH� OD� WRWDOLGDG� GHO� SDWULPRQLR� GH� SURPRFLyQ� S~EOLFD��'LFKR� SURJUDPD�DWLHQGH� D� WRGDV� ODV� VLWXDFLRQHV� GH� FRQWURO� GH� ORV� DGMXGLFDWDULRV� \� GH� ODV� YLYLHQGDV�� QR�XVRV�� IDOWDV� GH� SDJR�� PDODV� FRQYLYHQFLDV�� IDOWDV� GH� FRQVHUYDFLyQ�� DSOLFDQGR� ORV�
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SURFHGLPLHQWRV� RSRUWXQRV� �GHVDKXFLRV�� UHVROXFLRQHV� GH� FRQWUDWR����� SDUD� FDGD� XQD� GH�HVWDV�VLWXDFLRQHV�
(Q�FXDQWR�DO�PDQWHQLPLHQWR�GH�ORV�UHTXLVLWRV�GH�ORV�VROLFLWDQWHV��FRPR�YLPRV��FDGD�GRV�DxRV� FDGXFDQ� ODV� VROLFLWXGHV� SRU� SRGHU� KDEHU� YDULDGR� ODV� FRQGLFLRQHV� HFRQyPLFDV� R�IDPLOLDUHV�GH�ORV�PLVPRV�
I��(GLFLyQ� \�SXEOLFDFLyQ�GH�JXtDV� LQIRUPDWLYDV� VREUH� ORV� UHTXLVLWRV� \�SURFHGLPLHQWR� D�VHJXLU�
(Q� HO� SURSLR� PRGHOR� GH� VROLFLWXG� VH� UHODFLRQD� WRGD� OD� GRFXPHQWDFLyQ�� WUiPLWHV� \�UHTXLVLWRV�SDUD�OD�DGMXGLFDFLyQ��$VLPLVPR��HQ�ODV�RILFLQDV�GH�DWHQFLyQ�DO�S~EOLFR��R�YtD�WHOHIyQLFD�� HO� ,996$� LQIRUPD� D� ORV� FLXGDGDQRV� GH� WRGDV� ODV� FXHVWLRQHV� TXH� SODQWHHQ�VREUH�OD�VROLFLWXG��VX�HVWDGR�\�GLVSRQLELOLGDG�GH�YLYLHQGDV�´
/D� FHUWH]D� \� H[DFWLWXG� GH� HVWD� LQIRUPDFLyQ� UHPLWLGD� SRU� OD� &RQVHOOHUtD� KD� VLGR�FRPSUREDGD� SRU� HVWD� ,QVWLWXFLyQ� FRQ� RFDVLyQ� GHO� H[DPHQ� LQGLYLGXDO� GH� ODV� GLVWLQWDV�TXHMDV�SUHVHQWDGDV�SRU�ORV�FLXGDGDQRV�
1R� REVWDQWH�� OD� H[SHULHQFLD� DFXPXODGD� HQ� OD� WUDPLWDFLyQ� GH� HVWDV� TXHMDV� QRV� KD�SHUPLWLGR� FRQVWDWDU� OD� SRVLELOLGDG� GH� PHMRUDU� ODV� JDUDQWtDV� SURFHGLPHQWDOHV� GH� ORV�VROLFLWDQWHV�GH�XQD�YLYLHQGD�GH�SURPRFLyQ�S~EOLFD�PHGLDQWH�OD�DGHFXDFLyQ�GHO�'HFUHWR���������� GH� OD� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \� 7UDQVSRUWHV�� GH� ��� GH�IHEUHUR�� D� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�&RP~Q�� � HQ� H[WUHPRV�WDOHV�FRPR�
D��(O�DSDUWDGR�WHUFHUR�GHO�DUW�����UHODWLYR�D�OD�DGPLVLyQ�GH�VROLFLWXGHV��GRQGH�VH�GLVSRQH�TXH� ³ODV� VROLFLWXGHV� GH� YLYLHQGDV� TXH� LQFXUUDQ� HQ� IDOVHGDG� VHUiQ� DXWRPiWLFDPHQWH�H[FOXLGDV�� DVt� FRPR� DTXpOODV� HQ� TXH� VHD� LQFRUUHFWR� R� LQFRPSOHWD� OD� GRFXPHQWDFLyQ�DSRUWDGD´��SRGUtD�UHVXOWDU�FRQWUDGLFWRULR�FRQ�HO�DUW�������GH�OD�/H\����������TXH�RWRUJD�XQ�SOD]R�GH�GLH]�GtDV�SDUD�VXEVDQDU�HO�GHIHFWR��³VL�OD�VROLFLWXG�GH�LQLFLDFLyQ�QR�UH~QH�ORV�UHTXLVLWRV��VH�UHTXHULUi�DO�LQWHUHVDGR�SDUD�TXH��HQ�XQ�SOD]R�GH�GLH]�GtDV��VXEVDQH�OD�IDOWD�R�DFRPSDxH�ORV�GRFXPHQWRV�SUHFHSWLYRV��FRQ�LQGLFDFLyQ�GH�TXH��VL�DVt�QR�OR�KLFLHUD��VH�OH� WHQGUi�SRU�GHVLVWLGR�GH� VX�SHWLFLyQ��SUHYLD� UHVROXFLyQ�TXH�GHEHUi� VHU�GLFWDGD�HQ� ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUW�����´
E��/RV�DUWV������\������GHO�'HFUHWR���������HVWDEOHFH�XQ�SHULRGR�GH�LQIRUPDFLyQ�S~EOLFD�GH�OD�OLVWD�SURYLVLRQDO�GH�VROLFLWDQWHV�\�OD�OLVWD�GHILQLWLYD�GH�DGMXGLFDWDULRV�SRU�XQ�SOD]R�GH����GtDV�KiELOHV�\�VLQ�SXEOLFDFLyQ�HQ�SHULyGLFR�RILFLDO��
3RU� HO� FRQWUDULR�� HO� DUW�� ����� GH� OD� /H\� �������� SUHFHSW~D� OR� VLJXLHQWH�� HO� SHULRGR� GH�LQIRUPDFLyQ� S~EOLFD� VH� DQXQFLDUi� HQ� HO� %ROHWtQ� 2ILFLDO� GHO� (VWDGR�� GH� OD� &RPXQLGDG�$XWyQRPD��R�HQ�HO�GH�OD�3URYLQFLD�UHVSHFWLYD��\�HO�SOD]R�SDUD�IRUPXODU�DOHJDFLRQHV�HQ�QLQJ~Q�FDVR�SRGUi�VHU�LQIHULRU�D�YHLQWH�GtDV�KiELOHV��DUW�������
F��$VLPLVPR��QR�UHVXOWDUtD�RFLRVR�FRQWHPSODU�GH�IRUPD�H[SUHVD�HQ�HO�\D�UHIHULGR�DUW����GHO�'HFUHWR��HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�SUHYLVWD�HQ�HO�DUW�������GH�OD�/H\����������



��

\D�TXH�WRGDYtD�QR�VH�KD�ORJUDGR�DOFDQ]DU�XQ�DOWR�JUDGR�GH�DSOLFDFLyQ�GH�OD�PLVPD��³ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� LQIRUPDUiQ� D� ORV� LQWHUHVDGRV� GHO� SOD]R� Pi[LPR�QRUPDWLYDPHQWH�HVWDEOHFLGR�SDUD�OD�UHVROXFLyQ�\�QRWLILFDFLyQ�GH�ORV�SURFHGLPLHQWRV��DVt�FRPR� GH� ORV� HIHFWRV� TXH� SXHGD� SURGXFLU� HO� VLOHQFLR� DGPLQLVWUDWLYR�� LQFOX\HQGR� GLFKD�PHQFLyQ�HQ�OD�QRWLILFDFLyQ�TXH�VH�OHV�GLULJLUi�DO�HIHFWR�GHQWUR�GH�ORV�GLH]�GtDV�VLJXLHQWHV�D�OD�UHFHSFLyQ�GH�OD�VROLFLWXG�HQ�HO�UHJLVWUR�GHO�yUJDQR�FRPSHWHQWH�SDUD�VX�WUDPLWDFLyQ´�
G�� (Q� FXDQWR� DO� SOD]R�Pi[LPR� HQ� TXH� GHEHUi� QRWLILFDUVH� OD� UHVROXFLyQ� H[SUHVD�� \� ORV�HIHFWRV�HVWLPDWRULRV�R�GHVHVWLPDWRULRV�GHO�VLOHQFLR��OD�QRUPDWLYD�FRQVXOWDGD�±VDOYR�HUURU�X�RPLVLyQ� QR�VH�FRPSDGHFH�ELHQ�FRQ�ODV�H[LJHQFLDV�GH�ORV�DUWV�������±SOD]R�Pi[LPR�GH���PHVHV�� VDOYR� OR� GLVSXHVWR� SRU� QRUPD� FRQ� UDQJR� GH� /H\� \� ����� ±VLOHQFLR� SRVLWLYR��VDOYR�/H\����
(Q�HIHFWR��HO�SURSLR�'HFUHWR���������QDGD�LQGLFD�VREUH�HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�QL� VREUH� ORV� HIHFWRV� SRVLWLYRV� R� QHJDWLYRV� GHO� VLOHQFLR�� SRVWHULRUPHQWH�� HO� 'HFUHWR����������� GH� ��� GH� DJRVWR�� GH� DGHFXDFLyQ� GH� SURFHGLPLHQWRV� D� OD� /H\� ���������FRQWHPSOD�XQRV�HIHFWRV�GHVHVWLPDWRULRV�±TXH�DFWXDOPHQWH�QR�VH�DMXVWDQ�D� OD�H[LJHQFLD�GH� QRUPD� FRQ� UDQJR� GH� /H\� \�� HQ� FXDQWR� DO� SOD]R�� QDGD� FRQFUHWD�� VyOR� LQGLFD� ³HO�SUHYLVWR�HQ�VXV�GLVWLQWDV�IDVHV�SRU�OD�QRUPDWLYD�DSOLFDEOH´�
)LQDOPHQWH�� QL� HQ� ORV� DQH[RV� GH� OD� /H\� 9DOHQFLDQD� �������� GH� ��� GH� GLFLHPEUH�� GH�0HGLGDV� )LVFDOHV�� GH� *HVWLyQ� $GPLQLVWUDWLYD� \� ILQDQFLHUD�� \� GH� RUJDQL]DFLyQ� ±GH�DFRPSDxDPLHQWR� D� OD� GH�3UHVXSXHVWRV�*HQHUDOHV� GH� OD�*HQHUDOLWDW��� QL� HQ� OD� SRVWHULRU�/H\����������GH����GH�GLFLHPEUH��VH�FRQWLHQH�UHIHUHQFLD�DOJXQD�DO�SOD]R R�D�ORV�HIHFWRV�GHO�VLOHQFLR�
H��(O� DUW�� ��� GHO�'HFUHWR�� VREUH� ODV� VHJXQGDV� \� SRVWHULRUHV� DGMXGLFDFLRQHV�� LQGLFD� TXH�³WUDQVFXUULGR� HO� SHULRGR�GH�YLJHQFLD�GH� OD� OLVWD�GH� HVSHUD±�� DxR�GHVGH� OD� IHFKD�GH� ODV�SULPHUDV�DGMXGLFDFLRQHV� R�VL�QR�H[LVWLHUH��HO�,QVWLWXWR�9DOHQFLDQR�GH�OD�9LYLHQGD��6�$��HOHYDUi� D� OD� &RPLVLyQ� 7HUULWRULDO� GH� $UTXLWHFWXUD� \� 9LYLHQGD�� SDUD� VX� DGMXGLFDFLyQ��SURSXHVWD� UD]RQDGD� GH� ODV� SHUVRQDV� TXH�� UHXQLHQGR� ORV� UHTXLVLWRV� H[LJLGRV�� SXHGDQ�DFFHGHU� D� HOODV´�� VLQ� TXH� VH� REOLJXH� FODUDPHQWH� D� OD� &RPLVLyQ� 7HUULWRULDO� D� QRWLILFDU�H[SUHVDPHQWH�VX�UHVROXFLyQ�UHVSHFWR�D�ORV�UHVWDQWHV�VROLFLWDQWHV�TXH�QR�VHDQ�SURSXHVWRV�SRU�HO�,996$�R�QR��UHVXOWHQ�DGMXGLFDWDULRV��\�HOOR��FRQ�ODV�JDUDQWtDV�H[LJLGDV�SRU�HO�DUW�����GH�OD�/H\����������WH[WR�tQWHJUR�GH�OD�UHVROXFLyQ��LQGLFDFLyQ�GH�VL�HV�R�QR GHILQLWLYD�HQ� OD� YtD� DGPLQLVWUDFLyQ�� H[SUHVLyQ� GH� ORV� UHFXUVRV� TXH� SURFHGDQ�� yUJDQR� DQWH� HO� TXH�KXELHUDQ�GH�SUHVHQWDUVH�\�SOD]R�SDUD�LQWHUSRQHUORV��
3ODQWHDGD� OD�QHFHVLGDG�GH�DGHFXDFLyQ�GHO�'HFUHWR���������D� ORV�SRVWXODGRV�GH� OD�/H\���������� VH�SRGUtD� WUDWDU�GH�RSRQHU� OD�QDWXUDOH]D�GH�HPSUHVD�S~EOLFD�GHO� ,996$�SDUD�MXVWLILFDU�VX�QR�VXMHFLyQ�D�ORV�GLFWDGRV�GH�OD�/H\����������FX\R�iPELWR�GH�DSOLFDFLyQ�QR�VH�H[WLHQGH�H[SUHVDPHQWH�D�ODV�VRFLHGDGHV�PHUFDQWLOHV��DUW������QR�REVWDQWH��FRQ�VHU�HVWR�FLHUWR�� QR� OR� HV� PHQRV� TXH� ORV� DUWV�� ����� ����� \� ��� GHO� 'HFUHWR� �������� UHVHUYDQ� OD�FRPSHWHQFLD�SDUD�DSUREDU�ODV�OLVWDV�SURYLVLRQDOHV��GHILQLWLYDV�\�ODV�DGMXGLFDFLRQHV�GH�ODV�YLYLHQGDV� D� XQ� yUJDQR� GH� QDWXUDOH]D� QHWDPHQWH� DGPLQLVWUDWLYD� FRPR� HV� OD� &RPLVLyQ�7HUULWRULDO�GH�$UTXLWHFWXUD�\�9LYLHQGD�\�TXH��SRU�HOOR��SRU�HVWDU�VXMHWR�GLFKR�yUJDQR�HQ�VX�DFWXDFLyQ�D�OD�/H\����������DUW������E���DQWHV�GH�HPLWLU�VXV�UHVROXFLRQHV��DUW������TXH�SRQHQ� ILQ� DO� SURFHGLPLHQWR�� GHEH� KDEHU� UHVSHWDGR�� FRPR yUJDQR� LQWHJUDGR� HQ� OD�
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$GPLQLVWUDFLyQ�3~EOLFD�� ODV�JDUDQWtDV� �TXH�GLFKD�/H\�UHFRQRFH�D� ORV� LQWHUHVDGRV�HQ�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR��DUW������
5HVXOWDUtD� UHDOPHQWH� IUDXGXOHQWR� TXH� OD�&RQVHOOHUtD�� HQ� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV�TXH�VRQ�LUUHQXQFLDEOHV��DUW�����/H\�����������SXGLHUD�LQVWUXPHQWDOL]DU�OD�JHVWLyQ�GH�ORV�DFWRV�GH�WUiPLWH�GHO�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ�GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�PHGLDQWH� OD�FUHDFLyQ�GH�XQD�HPSUHVD�PHUFDQWLO� D� ILQ�GH�HYLWDU�HO� FXPSOLPLHQWR�GH� ORV�GHUHFKRV�\�JDUDQWtDV�TXH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDFLyQ�&RP~Q�DWULEX\H�D�ORV�FLXGDGDQRV�
$WHQGLHQGR�D�OD�YROXQWDG�PDQLIHVWDGD�HQ�OD�H[SRVLFLyQ�GH�PRWLYRV�GHO�'HFUHWR����������GH� ��� GH�PD\R� �PRGLILFDGR� SRU�'HFUHWR� ��������� GH� ��� GH�PDU]R��� HO� &RQVHOO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�QR�DFRUGy�OD�FRQVWLWXFLyQ�GH�OD�VRFLHGDG�PHUFDQWLO� ,996$�FRQ�HO�REMHWLYR�GH�³KXLU�GH�OD�DSOLFDFLyQ�GHO�'HUHFKR�$GPLQLVWUDWLYR´�� �³OD�PD\RU�HILFDFLD�HQ�HO�FXPSOLPLHQWR�GH�ODV�FRPSHWHQFLDV�TXH�HQ�PDWHULD�GH�YLYLHQGD�WLHQH�DWULEXLGDV�OD�*HQHUDOLWDW�� \� HQ� SDUWLFXODU� ODV� TXH� HVWiQ� HQ� OD� yUELWD� HPSUHVDULDO� �OD� UHODFLyQ� FRQ� ORV�FLXGDGDQRV�VROLFLWDQWHV�GH�YLYLHQGDV�QR�VH�HQFXHQWUD�GHQWUR�GH�HVD�yUELWD��OD�FXUVLYD�HV�QXHVWUD����KDFHQ� UHFRPHQGDEOH� OD�FUHDFLyQ�GH�XQD�SHUVRQD� MXUtGLFR�SULYDGD�GH�FDUiFWHU�LQVWUXPHQWDO� TXH�� VRPHWLGD� HQ� VXV� UHODFLRQHV� FRQ� WHUFHURV� DO� 'HUHFKR� 3ULYDGR�� HVWp�VXMHWD� DO� GLUHFWR� FRQWURO� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� D� WUDYpV� GH� OD�&RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \� 7UDQVSRUWHV�� HQ� DUDV� D� TXH� OD� HILFDFLD�JXDUGH HO� GHELGR� HTXLOLEULR� FRQ� ORV� GHPiV� SULQFLSLRV� TXH� VLHPSUH� GHEHQ� SUHVLGLU� OD�DFWXDFLyQ�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� \�� HQ�SDUWLFXODU�� FRQ� ORV�TXH� H[LJHQ�VHUYLU�FRQ�REMHWLYLGDG�D�ORV�LQWHUHVHV�JHQHUDOHV��FRRUGLQDFLyQ�\�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR�´
(Q� FRQVHFXHQFLD�� HVWD� ,QVWLWXFLyQ� FRQVLGHUD� TXH� HO� SURFHGLPLHQWR� GH� DGMXGLFDFLyQ� GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�D�ORV�FLXGDGDQRV�SRU�SDUWH�GH�OD�&RPLVLyQ�7HUULWRULDO�GH�9LYLHQGD� \�9LYLHQGD�� UHJXODGR� HQ� HO�'HFUHWR���������� GHEH�JDUDQWL]DU� ORV�GHUHFKRV� \�JDUDQWtDV� TXH� OD� /H\� �������� UHFRQRFH� D� ORV� LQWHUHVDGRV� HQ� FXDOTXLHU� SURFHGLPLHQWR�DGPLQLVWUDWLYR�
(Q� RWUR� RUGHQ� GH� FRQVLGHUDFLRQHV�� \� SRU� OR� TXH� UHVSHFWD� D� ORV� FULWHULRV� GH� YDORUDFLyQ�FRQWHQLGRV�HQ�HO�EDUHPR�GH�DSOLFDFLyQ�D�OD�VROLFLWXG�GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD��FRQWHQLGRV� HQ� HO� DQH[R� GHO� 'HFUHWR� ��������� HO� WLHPSR� WUDQVFXUULGR� \� ORV� FDPELRV�VRFLDOHV� SURGXFLGRV� GXUDQWH� HO� PLVPR�� SRGUtDQ� MXVWLILFDU� OD� DFWXDOL]DFLyQ� GH� RWURV�IDFWRUHV�GH�YDORUDFLyQ�D�WHQHU�HQ�FXHQWD�
9LROHQFLD�GH�JpQHUR�
/D�/H\�9DOHQFLDQD���������GH���GH�DEULO��SDUD�OD�,JXDOGDG�HQWUH�PXMHUHV�\�KRPEUHV��HQ�VX� DUW�� ���� UHODWLYR� D� ODV� SUHVWDFLRQHV SDUD� YLYLHQGD�� HVWDEOHFH� TXH� ³ODV� PXMHUHV�YtFWLPDV�GH�PDORV�WUDWRV�TXH�KD\DQ�WHQLGR�TXH�DEDQGRQDU�VX�GRPLFLOLR��WHQGUiQ�DFFHVR�SUHIHUHQWH�D�ODV�YLYLHQGDV�VRFLDOHV�R��HQ�VX�FDVR��WHQGUiQ�SUHIHUHQFLD�HQ�OD�SHUFHSFLyQ�GH�XQD� SUHVWDFLyQ� HFRQyPLFD� HVSHFtILFD� SDUD� HO� DOTXLOHU� GH� XQD� YLYLHQGD�� FXDQGR� QR�GLVSRQJDQ�GH�UHFXUVRV�SURSLRV�VXILFLHQWHV�´



��

1R� REVWDQWH�� UHVXOWDUtD� QHFHVDULR� TXH� HVWH IDFWRU� GH� YDORUDFLyQ� MXQWR� FRQ� VX�FRUUHVSRQGLHQWH�SXQWXDFLyQ�VH�LQFOX\HVH�H[SUHVDPHQWH�HQ�HO�EDUHPR�GH�DSOLFDFLyQ�D�OD�VROLFLWXG�GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�
E��'LILFXOWDG�GH�DFFHVR�D�OD�YLYLHQGD�GH�ORV�MyYHQHV�
&RQVWLWX\H�XQ�KHFKR�QRWRULR��VHJ~Q�LQGLFD�HO�&RPLWp�(FRQyPLFR�\�6RFLDO�GH�(VSDxD��HQ�VX� LQIRUPH� GH� ��� GH� RFWXEUH� GH� ������ ³HO� LPSRUWDQWH� UHWUDVR� HQ� OD� HGDG� PHGLD� GH�HPDQFLSDFLyQ�UHVLGHQFLDO�GH�ORV�MyYHQHV�HVSDxROHV�GXUDQWH�ORV�~OWLPRV����DxRV��GHELGR�D�IDFWRUHV�IRUPDWLYRV��ODERUDOHV�\�GH�GLILFXOWDG�GH�DFFHVR�D�OD�YLYLHQGD´�
6RQ�PD\RUtD�ORV�MyYHQHV�TXH�UHWUDVDQ�VX�VDOLGD�GHO�GRPLFLOLR�IDPLOLDU��VREUH�WRGR��SRU�OD�IDOWD� GH� UHFXUVRV� HFRQyPLFRV� DO� QR� GLVSRQHU� GH� XQ� HPSOHR� TXH� OHV� SHUPLWD�LQGHSHQGL]DUVH��SHUR��WDPELpQ��SRU�ODV�GLILFXOWDGHV�TXH�KR\�H[LVWHQ�HQ�PXFKDV�FLXGDGHV�HVSDxRODV� SDUD� HQFRQWUDU� XQD� YLYLHQGD� HQ� FRQGLFLRQHV� DFFHVLEOHV� SDUD� OD� HFRQRPtD�SUHFDULD�GH�OD�MXYHQWXG�
3RU�HOOR��SDUD�IDFLOLWDU� OD�HPDQFLSDFLyQ�UHVLGHQFLDO��\�FRQ�LQGHSHQGHQFLD�GH�ODV�D\XGDV�HFRQyPLFDV� FRQWHPSODGDV� HQ� HO� 'HFUHWR� ��������� GH� ��� GH� PD\R�� $FWXDFLRQHV�3URWHJLGDV� SDUD� HO� SHULRGR� ����������� WDPELpQ� SRGUtD� VHU� REMHWR� GH� YDORUDFLyQ� ODV�VROLFLWXGHV� GH� YLYLHQGDV� GH� SURPRFLyQ� S~EOLFD� SUHVHQWDGDV� SRU� ORV� MyYHQHV�� D� HVWRV�HIHFWRV�� WDO� \� FRPR� LQGLFD� HO� DUW�� ����GHO�'HFUHWR���������� VH�SRGUtD� FRQVLGHUDU� FRPR�WDOHV� ODV� SHUVRQDV� TXH�� HQ� HO� PRPHQWR� GH� OD� VROLFLWXG�� WHQJDQ� XQD� HGDG� FRPSUHQGLGD�HQWUH����\����DxRV��DPERV�LQFOXVLYH��\�ORV�PHQRUHV�GH����DxRV�HPDQFLSDGRV�OHJDOPHQWH��VLHPSUH�TXH�VXV�LQJUHVRV�VH�DFUHGLWHQ�LQGHSHQGLHQWHPHQWH�GH�OD�XQLGDG�IDPLOLDU�
F��$QWLJ�HGDG�GH�OD�VROLFLWXG�
&RQ� LQGHSHQGHQFLD� GH� OD� FDGXFLGDG� GH� ODV� OLVWDV� GH� HVSHUD�� HO� KHFKR� GH� UHXQLU� OD�WRWDOLGDG�GH�ORV�UHTXLVLWRV�SDUD�VHU�EHQHILFLDULR�GH�XQD�YLYLHQGD�DxR�WUDV�DxR�VLQ�KDEHUVH�SURGXFLGR� OD� DGMXGLFDFLyQ� SRU� IDOWD� GH� GLVSRQLELOLGDG�� SRGUtD� WDPELpQ� VHU� REMHWR� GH�YDORUDFLyQ��SRU�HMHPSOR��HO�'HFUHWR�����������GH����GH�DJRVWR��5HJXODGRU�GHO�SURFHVR�GH� DGMXGLFDFLyQ� GH� YLYLHQGDV� GH� OD� &RPXQLGDG� GH� 0DGULG�� HQ� HO� DSDUWDGR� ,,,� GH� VX�EDUHPR��SXQW~D�OD�DQWLJ�HGDG�GH�OD�VROLFLWXG��
'HMDQGR�GH�ODGR�HO�H[DPHQ�GHO�SURFHGLPLHQWR�GH�DGMXGLFDFLyQ�GH�YLYLHQGDV�SURPRYLGDV�SRU�OD�*HQHUDOLWDW�9DOHQFLDQD��\�FRPR�\D�VH�KD�LQGLFDGR�DQWHULRUPHQWH�DO�LQLFLR�GH�HVWD�UHVROXFLyQ��HO�DXPHQWR�GH�ODV�QHFHVLGDGHV�VRFLDOHV�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD�±HQWUH� RWURV� PRWLYRV�� GHELGR� DO� HQFDUHFLPLHQWR� \� FRQVWDQWH� VXELGD� GH� ORV� SUHFLRV� GHO�PHUFDGR�LQPRELOLDULR���H[LJLUtD�TXH�ORV�SRGHUHV�S~EOLFRV�H[WUHPDUDQ�ORV�HVIXHU]RV�SDUD�GHVWLQDU� SDUWH� GHO� VXHOR� D� HVWH� WLSR� GH� YLYLHQGDV�� WDQWR� GH� LQLFLDWLYD� SULYDGD� FRPR�S~EOLFD�� DO� REMHWR� GH� SRGHU� JDUDQWL]DU� HO� GHUHFKR� FRQVWLWXFLRQDO� D� XQD� YLYLHQGD� GLJQD�SDUD�WRGRV�ORV�FLXGDGDQRV��GH�WDO�VXHUWH�TXH��SDUD�HYLWDU�OD�VHJUHJDFLyQ�VRFLDO�GHO�HVSDFLR�XUEDQR� \� JDUDQWL]DU� VX� FRKHVLyQ� VRFLDO�� SRGUtD� UHVXOWDU� FRQYHQLHQWH� TXH� ORV� SODQHV�JHQHUDOHV� PXQLFLSDOHV�� FRPR� LQVWUXPHQWR� GH� RUGHQDFLyQ� LQWHJUDO� GHO� WHUULWRULR��GHWHUPLQDUDQ�TXH�XQ�SRUFHQWDMH�PtQLPR�GH�ODV�YLYLHQGDV�TXH�VH�UHDOLFHQ�HQ�VXHOR�XUEDQR�R�XUEDQL]DEOH�VH�GHVWLQHQ�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�



��

&RPR� DKRUD� YDPRV� D� WHQHU� RFDVLyQ� GH� FRPSUREDU�� ODV� OH\HV� XUEDQtVWLFDV� DXWRQyPLFDV�PiV� UHFLHQWHV� KDQ� WUDWDGR� GH� JDUDQWL]DU� OD� GLVSRQLELOLGDG� GH� YLYLHQGDV� GH� SURWHFFLyQ�S~EOLFD��GH�GLIHUHQWHV�IRUPDV��D�VDEHU�
�$QGDOXFtD
(O�DUW�������GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�2UGHQDFLyQ�8UEDQtVWLFD��GLVSRQH�TXH� ORV� 3ODQHV� *HQHUDOHV� GH� 2UGHQDFLyQ� 8UEDQtVWLFD� GHEHUiQ� FRQWHQHU�� HQ� WRGRV� ORV�PXQLFLSLRV�� GLVSRVLFLRQHV� TXH� JDUDQWLFHQ� HO� VXHOR� VXILFLHQWH� SDUD� YLYLHQGDV� GH�SURWHFFLyQ� RILFLDO� X� RWURV� UHJtPHQHV� GH� SURWHFFLyQ� S~EOLFD�� GH� DFXHUGR� FRQ� ODV�QHFHVLGDGHV�SUHYLVLEOHV�GHVGH�HO�SURSLR�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQtVWLFD�R� ORV�SODQHV�VHFWRULDOHV�GH�DSOLFDFLyQ�
�$UDJyQ
(O�3ODQ�*HQHUDO�0XQLFLSDO�FRQWHQGUi�ODV�VLJXLHQWHV�GHWHUPLQDFLRQHV�GH�FDUiFWHU�JHQHUDO��DUW�����GH�OD�/H\���������GH����GH�PDU]R��VREUH�8UEDQLVPR���UHVHUYDV�TXH��HQ�VX�FDVR��VH�FRQVLGHUHQ�QHFHVDULDV�SDUD�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�HQ� VXHOR�XUEDQR�R�XUEDQL]DEOH��7DOHV� UHVHUYDV� HQ�QLQJ~Q�FDVR� VXSHUDUiQ� HO� YHLQWH�SRU�FLHQWR� GHO� DSURYHFKDPLHQWR� XUEDQtVWLFR� REMHWLYR� FRUUHVSRQGLHQWH�� VLQ� LQFOXLU� HQ� HO�FyPSXWR�HO�3DWULPRQLR�0XQLFLSDO�GHO�6XHOR�
�&DQWDEULD
(Q�FXDQWR�D� ODV�GHWHUPLQDFLRQHV�HQ� VXHOR�XUEDQL]DEOH�GHOLPLWDGR��HO� DUW�� ���GH� OD�/H\���������GH����GH�MXQLR��VREUH�2UGHQDFLyQ�GHO�7HUULWRULR��8UEDQLVPR�\�6XHOR��H[LJH�TXH�VH� LQFOX\D� HQ� GLFKRV� VHFWRUHV� ODV� iUHDV� SUHYLVWDV� SDUD� HOLPLQDU� ODV� FDUHQFLDV� \�QHFHVLGDGHV�GH�YLYLHQGDV�TXH�SXGLHUDQ�H[LVWLU��(Q�FDGD�XQR�GH�GLFKRV�VHFWRUHV�HO����SRU������ DO� PHQRV�� GH� OD� VXSHUILFLH� GHVWLQDGD� D� XVRV� UHVLGHQFLDOHV� VH� UHVHUYDUi� SDUD� OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�GHVWLQDQGR�XQ�PtQLPR�GHO� ��� SRU� ���� SDUD� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� GH� SURWHFFLyQ� RILFLDO� GH� UpJLPHQ�HVSHFLDO�� OD� GHOLPLWDFLyQ� GH� HVWRV� VHFWRUHV� VHUi� REOLJDWRULD� SDUD� WRGRV� ORV� 3ODQHV�*HQHUDOHV�VDOYR�TXH�VH�MXVWLILTXH�HQ�OD�0HPRULD�OD�DXVHQFLD�GH�ODV�QHFHVLGDGHV�
�&DVWLOOD�/D�0DQFKD
3RU� VX� SDUWH�� HO� DUW�� ����� GH� OD� /H\� &DVWHOODQR�0DQFKHJD� �������� GH� �� GH� MXQLR�� GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�GH�OD�$FWLYLGDG�8UEDQtVWLFD��PRGLILFDGD�SRU�/H\���������GH����GH�HQHUR��HVWDEOHFH�TXH�ORV�3ODQHV�GH�2UGHQDFLyQ�0XQLFLSDO�GH�ORV�0XQLFLSLRV�FRQ�PiV�GH��������KDELWDQWHV�GH�GHUHFKR�GHEHUiQ�HVWDEOHFHU��SDUD�FDGD�XQLGDG�GH�DFWXDFLyQ�XUEDQL]DGRUD� HQ� VXHOR� XUEDQR� QR� FRQVROLGDGR� \� FDGD� VHFWRU� HQ� VXHOR� XUEDQL]DEOH�� ODV�GHWHUPLQDFLRQHV�SUHFLVDV�SDUD�JDUDQWL]DU�TXH�VH�GHVWLQH�D� OD�FRQVWUXFFLyQ�GH�YLYLHQGDV�VXMHWDV� D� XQ� UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD� HO� VXHOR� VXILFLHQWH� SDUD� FXEULU� ODV�QHFHVLGDGHV�SUHYLVLEOHV�HQ�HO�SULPHU�GHFHQLR�GH�YLJHQFLD�GHO�SODQ�
(VWDV�GHWHUPLQDFLRQHV�GHEHUiQ�VHJXLU�ORV�VLJXLHQWHV�FULWHULRV�
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D� (Q� ODV� XQLGDGHV� GH� DFWXDFLyQ� XUEDQL]DGRUD� HQ� VXHOR� XUEDQR� QR� FRQVROLGDGR�� OD�HGLILFDELOLGDG� VH� HVWDEOHFHUi� MXVWLILFDGDPHQWH� HQ� FDGD� FDVR� SRU� OD� $GPLQLVWUDFLyQ�DFWXDQWH�
E� (Q� ORV� VHFWRUHV�GH� VXHOR�XUEDQL]DEOH�� \� FRQ� FDUiFWHU� JHQHUDO�� OD� VXSHUILFLH�GH� VXHOR�GHVWLQDGD�SDUD�YLYLHQGDV�VXMHWDV�D�XQ�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�TXH��FXDQGR�PHQRV��KDELOLWH�D�OD�$GPLQLVWUDFLyQ�SDUD�WDVDU�VX�SUHFLR��QR�SRGUi�VHU�LQIHULRU�D�OD�SUHFLVD�SDUD�TXH�DO�PHQRV�HO�����GH�OD�WRWDO�HGLILFDELOLGDG�UHVLGHQFLDO�PDWHULDOL]DEOH�D�GHVDUUROODU�HQ�GLFKRV�VHFWRUHV�TXHGH�VXMHWR�DO�H[SUHVDGR�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��1R�REVWDQWH��ORV�$\XQWDPLHQWRV�SRGUiQ�GHVFRQWDU� MXVWLILFDGDPHQWH�GH�HVWH�SRUFHQWDMH�KDVWD�XQ�����GH�OD�WRWDO�HGLILFDELOLGDG�UHVLGHQFLDO�PDWHULDOL]DEOH�
�&DWDOXxD
/D�/H\� �������� GH� ��� GH�PDU]R�� VREUH�8UEDQLVPR�� HQ� VX� DUW�� ������ SUHFHSW~D� TXH� ORV�SODQHV� GH� RUGHQDFLyQ� XUEDQtVWLFD� PXQLFLSDO� KDQ� GH� UHVHUYDU� SDUD� OD� FRQVWUXFFLyQ� GH�YLYLHQGDV� GH� SURWHFFLyQ� S~EOLFD�� FRQ� FDUiFWHU� JHQHUDO�� FRPR� PtQLPR�� HO� VXHOR�FRUUHVSRQGLHQWH� DO� ���� GHO� WHFKR� TXH� VH� FDOLILTXH� SDUD� HO� XVR� UHVLGHQFLDO� GH� QXHYD�LPSODQWDFLyQ��WDQWR�HQ�VXHOR�XUEDQR�FRPR�HQ�VXHOR�XUEDQL]DEOH��
6LQ�HPEDUJR��ODV�FRPLVLRQHV�WHUULWRULDOHV�GH�XUEDQLVPR��D�SURSXHVWD�PXQLFLSDO��SXHGHQ�GLVPLQXLU�HVWD�UHVHUYD�HQ�ORV�VHFWRUHV�FRQ�GHQVLGDGHV�LQIHULRUHV�D�YHLQWLFLQFR�YLYLHQGDV�SRU� KHFWiUHD� TXH�� SRU� VX� WLSRORJtD�� QR� VHDQ� DSWDV� SDUD� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV�SURWHJLGDV�
�([WUHPDGXUD
(O�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�6XHOR�\�2UGHQDFLyQ�7HUULWRULDO�VHxDOD� TXH� ORV� 3ODQHV� *HQHUDOHV� 0XQLFLSDOHV� HVWDEOHFHUiQ�� N� /DV� GHWHUPLQDFLRQHV�SUHFLVDV� SDUD� JDUDQWL]DU� TXH� VH� GHVWLQH� D� OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� VXMHWDV� D� XQ�UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD� TXH�� FXDQGR�PHQRV�� KDELOLWH� D� OD� $GPLQLVWUDFLyQ� SDUD�WDVDU�VX�SUHFLR��X�RWURV�XVRV�GH�LQWHUpV�VRFLDO�D�ORV�TXH�VHD�DSOLFDEOH��SRU�FXDOTXLHU�WtWXOR��FXDQGR�PHQRV�XQ�UpJLPHQ�GH�SUHFLR�WDVDGR�GH�YHQWD�R�DOTXLOHU��HO�VXHOR�VXILFLHQWH�SDUD�FXEULU�ODV�QHFHVLGDGHV�SUHYLVLEOHV�HQ�HO�SULPHU�GHFHQLR�GH�YLJHQFLD�GHO�3ODQ�
�*DOLFLD
/D�/H\�*DOOHJD���������GH����GH�GLFLHPEUH��GH�2UGHQDFLyQ�8UEDQtVWLFD��HQ��VX�DUW�����LQGLFD�TXH��HQ�WRGRV�ORV�PXQLFLSLRV��HO�SODQ�JHQHUDO�KDEUi�GH�FRQWHPSODU�ODV�UHVHUYDV�GH�VXHOR� QHFHVDULDV� SDUD� DWHQGHU� ODV� GHPDQGDV� GH� YLYLHQGD� VXMHWD� D� DOJ~Q� UpJLPHQ� GH�SURWHFFLyQ� S~EOLFD�� HVWDV� UHVHUYDV� QR� SRGUiQ� VHU� LQIHULRUHV� D� ODV� QHFHVDULDV� SDUD�HPSOD]DU�HO�����GH�OD�HGLILFDELOLGDG�UHVLGHQFLDO�HQ�FDGD�GLVWULWR�
�0DGULG
5HVSHFWR�D�ODV�GHWHUPLQDFLRQHV�VREUH�ORV�XVRV�GHO�VXHOR��HO�DUW�����GH�OD�/H\���������GH����GH�MXOLR��WUDV�DILUPDU�TXH�HO����SRU�����GH�OD�VXSHUILFLH�GHO�iUHD�GH�UHSDUWR�GH�VXHOR�XUEDQL]DEOH�VHFWRUL]DGR�\�GH�FDGD�VHFWRU�UHVXOWDQWH�HQ�VXHOR�XUEDQL]DEOH�QR VHFWRUL]DGR��
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VHUi�GHVWLQDGR�D�OD�WLSRORJtD�GH�YLYLHQGDV�TXH�OLEUHPHQWH�GHWHUPLQH�FDGD�$\XQWDPLHQWR��SUHVFULEH�TXH�HO����SRU�����UHVWDQWH�GHO�iUHD�GH�UHSDUWR�GH�VXHOR�XUEDQL]DEOH�VHFWRUL]DGR�\�GH�FDGD�VHFWRU�UHVXOWDQWH�HQ�VXHOR�XUEDQL]DEOH�QR�VHFWRUL]DGR��GHEHUi�GHVWLQDUVH��FRPR�PtQLPR��HO����SRU�����GH�ODV�YLYLHQGDV�HGLILFDEOHV�D�YLYLHQGDV�VXMHWDV�D�DOJ~Q�UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD�\�GH�HVWDV�VyOR�SRGUi�GHVWLQDUVH��FRPR�Pi[LPR��XQ����SRU�����D�9LYLHQGDV� GH� 3UHFLR� 7DVDGR� R� ILJXUDV� VLPLODUHV� TXH� SXHGDQ� DSDUHFHU� HQ� HO� IXWXUR� \�DXPHQWHQ�ORV�QLYHOHV�GH�UHQWD�HQ�OD�FRQVLGHUDFLyQ�GH�OD�SURWHFFLyQ�S~EOLFD�
�1DYDUUD
/RV�3ODQHV�*HQHUDOHV�0XQLFLSDOHV�GHEHUiQ� LQFOXLU�GHWHUPLQDFLRQHV�SDUD�DVHJXUDU�TXH��FRPR�PtQLPR��HO����SRU�����GH�OD�QXHYD�FDSDFLGDG�UHVLGHQFLDO��SUHYLVWD�SDUD�XQ�SHUtRGR�GH�DO�PHQRV�RFKR�DxRV�D�SDUWLU�GH�OD�DSUREDFLyQ�GHILQLWLYD�GHO�SODQHDPLHQWR��VH�GHVWLQH�D�OD� FRQVWUXFFLyQ� GH� YLYLHQGDV� VXMHWDV� D� DOJ~Q� UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD�� GHELHQGR�GHGLFDUVH�OD�PLWDG�GH�HVWD�SUHYLVLyQ��FRPR�PtQLPR��D�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��/D�ILMDFLyQ�GH�HVWRV�XVRV�UHVLGHQFLDOHV�VH�GHEHUi�FRQFUHWDU�HQ�OD�VHFWRUL]DFLyQ�GHULYDGD�GH�OD� RUGHQDFLyQ� HVWUXFWXUDQWH�� \� VH� PDQWHQGUi� FRQ� FDUiFWHU� GH� PtQLPD� HQ� SRVWHULRUHV�PRGLILFDFLRQHV� GHO� SODQHDPLHQWR� PXQLFLSDO�� (O� SODQHDPLHQWR� TXH� HVWDEOH]FD� OD�RUGHQDFLyQ�SRUPHQRUL]DGD�GHO�VXHOR�R�ORV�LQVWUXPHQWRV�GH�JHVWLyQ�XUEDQtVWLFD�ILMDUiQ�HQ�FDGD� FDVR� ODV�SDUFHODV� FRQFUHWDV�TXH� VH� DGVFULEHQ� D� WDOHV�XVRV� UHVLGHQFLDOHV��$TXHOORV�$\XQWDPLHQWRV� GH� PHQRV� GH� ������ KDELWDQWHV� TXH� MXVWLILTXHQ� DGHFXDGDPHQWH� OD� QR�FRQYHQLHQFLD� GH� PDWHULDOL]DU� GLFKDV� SUHYLVLRQHV�� VLHPSUH� \� FXDQGR� QR� H[LVWD�GHWHUPLQDFLyQ� YLQFXODQWH� GH� XQ� LQVWUXPHQWR� GH� SODQLILFDFLyQ� WHUULWRULDO� TXH� OR�HVWDEOH]FD��SRGUiQ�REWHQHU�DXWRUL]DFLyQ�GHO�&RQVHMHUR�GH�0HGLR�$PELHQWH��2UGHQDFLyQ�GHO� 7HUULWRULR� \�9LYLHQGD� SDUD� UHGXFLU� R� HOLPLQDU� GLFKD� REOLJDFLyQ� �DUW�� ��� GH� OD� /H\�)RUDO����������GH����GH�GLFLHPEUH��2UGHQDFLyQ�GHO�7HUULWRULR�\�8UEDQLVPR��
3RU�OR�TXH�UHVSHFWD�D�QXHVWUD�&RPXQLGDG��OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO��D�WUDYpV�GH�OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQHV� (VSHFLDOHV� GH� 9LYLHQGD�� DIURQWDQGR� HVWH� QXHYR� UHWR�VRFLDO�\�SDUD�UHIRU]DU� ORV�PHFDQLVPRV�GH�FREHUWXUD�\�FRKHVLyQ�VRFLDO�H� LQWHQVLILFDU� ODV�SROtWLFDV�GH�SURPRFLyQ�GH�YLYLHQGDV�SURWHJLGDV��KD�LPSXOVDGR�OD�2UGHQ�GH����GH�PDU]R�GH�������TXH�UHJXOD�\�FRQYRFD�SDUD�HO������D\XGDV�GH�%DUULRV�6ROLGDULRV�SDUD�IRPHQWDU�OD� HMHFXFLyQ� GH� XQLGDGHV� UHVLGHQFLDOHV� GH� YLYLHQGDV� SURWHJLGDV� \� HTXLSDPLHQWRV�VROLGDULRV� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� FRPR� KHUUDPLHQWD� SDUD� OXFKDU� FRQWUD� OD�H[FOXVLyQ� VRFLDO�� RIUHFHU� QXHYDV� RSRUWXQLGDGHV� GH� SURJUHVR� SHUVRQDO� D� ORV� FROHFWLYRV�VRFLDOHV� PiV� GHVIDYRUHFLGRV� \� SDUD� KDFHU� SDUWtFLSH� GH� HVWRV� REMHWLYRV� D� ODV�DGPLQLVWUDFLRQHV� ORFDOHV� YDOHQFLDQDV�� TXH� VRQ� HVHQFLDOHV� SDUD� GHVWLQDU� SDUWH� GH� VX�WHUULWRULR� \� SDWULPRQLR� PXQLFLSDO� D� FRRUGLQDU� HVIXHU]RV� \� FRQVHJXLU� SURPRFLRQDU� HO�DFFHVR�GH�ORV�FROHFWLYRV�PiV�GpELOHV�D�XQD�YLYLHQGD�HQ�FRQGLFLRQHV����
(O�REMHWR�GH�HVWDV�D\XGDV�HFRQyPLFDV�HV�IRPHQWDU�OD�FUHDFLyQ�GH�XQLGDGHV�GH�HMHFXFLyQ�XUEDQDV�GHVWLQDGDV�DO�PHQRV��HQ�XQ�VHWHQWD�\�FLQFR�SRU�FLHQWR�GHO�VXHOR�UHVLGHQFLDO�D�OD�FRQVWUXFFLyQ� R� UHKDELOLWDFLyQ�� UHIRUPD�� DFRQGLFLRQDPLHQWR� \� DPSOLDFLyQ� GH� LQPXHEOHV�GHVWLQDGRV� D� YLYLHQGDV� SURWHJLGDV� FRQ� HTXLSDPLHQWRV� XUEDQRV� \� VRFLDOHV� HQ� ]RQDV� GH�ERUGHV�XUEDQRV�R�FHQWURV�KLVWyULFRV�GHJUDGDGRV�HQ�OD�&RPXQLGDG�9DOHQFLDQD��SXGLHQGR�VHU�EHQHILFLDULRV�GH�ODV�D\XGDV�ORV�D\XQWDPLHQWRV�R�ODV�HQWLGDGHV�VRFLHWDULDV�PXQLFLSDOHV�R�LQVWLWXFLRQHV�VLQ�iQLPR�GH�OXFUR��
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$KRUD�ELHQ��FRQ�VHU�HVWD� LQLFLDWLYD�GH�IRPHQWR�QHFHVDULD� �VX�HIHFWLYLGDG�GHSHQGH�GH�OD�YROXQWDG�\�VHQVLELOLGDG�PXQLFLSDO�FRQ�HVWD�SUREOHPiWLFD���SRGUtD�QR�VHU�VXILFLHQWH��HQ�OD�PHGLGD�TXH� ODV�&RUSRUDFLRQHV�/RFDOHV�QR� VH� HQFXHQWUDQ�REOLJDGDV�SRU�/H\� D� UHVHUYDU�VXHOR�UHVLGHQFLDO�HQ�XQ�GHWHUPLQDGR�SRUFHQWDMH�SDUD�DWHQGHU�ODV�GHPDQGDV�GH�YLYLHQGDV�VXMHWDV� D� DOJ~Q� UpJLPHQ� GH� SURWHFFLyQ� S~EOLFD�� QDGD� H[LJH� HQ� HVWH� VHQWLGR� QL� OD� /H\�9DOHQFLDQD���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��QL�HO�'HFUHWR�����������GH����GH�GLFLHPEUH��GH�3ODQHDPLHQWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�
(O�DUW�������GH�OD�UHIHULGD�/H\���������DO�GLVSRQHU�TXH�ORV�PXQLFLSLRV�GHEHUiQ�FRQWDU��HQ�WRGR�PRPHQWR��FRQ�VXILFLHQWH� VXHOR�RUGHQDGR� FRQ�HO�JUDGR�GH�GHWDOOH� H[SUHVDGR�HQ�HO�DUWtFXOR����SDUD�DWHQGHU�ODV�GHPDQGDV�VRFLDOHV�GH�YLYLHQGD��QR�H[LJH�QLQJ~Q�SRUFHQWDMH�GH� UHVHUYD� GH� VXHOR� UHVLGHQFLDO� SDUD� YLYLHQGDV� VXMHWDV� D� DOJ~Q� UpJLPHQ� GH� SURWHFFLyQ�S~EOLFD�
(Q�FRQVHFXHQFLD��\�HQ�YLUWXG�GH�WRGR�OR�H[SXHVWR��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV������� \� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��FRQVLGHUDPRV� RSRUWXQR� IRUPXODU� ODV� VLJXLHQWHV� VXJHUHQFLDV� \� UHFRPHQGDFLRQHV� D� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
��� 6XJHULU�OD�FRQYHQLHQFLD�GH�LPSXOVDU��FRQIRUPH�D�ODV�SUHYLVLRQHV�GHO�DUW�����GH�OD�/H\��������GH����GH�GLFLHPEUH��GHO�*RELHUQR�9DOHQFLDQR��HO�SURFHGLPLHQWR�GH�HODERUDFLyQ�GH� XQ� SUR\HFWR� GH� OH\� TXH� HVWDEOH]FD� OD� H[LJHQFLD� GH� TXH� ORV� 3ODQHV� *HQHUDOHV�0XQLFLSDOHV�FRQWHPSOHQ�HQWUH�VXV�GHWHUPLQDFLRQHV�OD�UHVHUYD�GH�XQ�SRUFHQWDMH�PtQLPR�GH� VXHOR UHVLGHQFLDO�SDUD� DWHQGHU� OD�GHPDQGD�GH�YLYLHQGDV� VXMHWDV�D�DOJ~Q� UpJLPHQ�GH�SURWHFFLyQ�S~EOLFD��HYLWDQGR�OD�VHJUHJDFLyQ�VRFLDO�GHO�HVSDFLR�XUEDQR�\�JDUDQWL]DQGR�VX�FRKHVLyQ���
��� ,PSXOVDU��FXDQWR�DQWHV��DWHQGLHQGR�D�OR�GLVSXHVWR�HQ�HO�DUW�����ELV�GH�OD�/H\���������GH����GH�GLFLHPEUH��GHO�*RELHUQR�9DOHQFLDQR��OD�DGHFXDFLyQ�GHO�'HFUHWR����������GH����GH� IHEUHUR�� GH� $GMXGLFDFLyQ� GH� YLYLHQGDV� GH� SURPRFLyQ� S~EOLFD� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��D�OD�/H\����������GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��HQ�ORV�SDUWLFXODUHV�VLJXLHQWHV��
�UHTXHULPLHQWR�SDUD�VXEVDQDU�ODV�VROLFLWXGHV�HQ�HO�SOD]R�GH�GLH]�GtDV�
�DQXQFLR�GH�ORV�SHULRGRV�GH�LQIRUPDFLyQ�S~EOLFD�HQ�SHULyGLFR�RILFLDO�\�SOD]R�PtQLPR�GH����GtDV�SDUD�SUHVHQWDU�DOHJDFLRQHV��
�QRWLILFDFLyQ�D�ORV�LQWHUHVDGRV�GHO�SOD]R�Pi[LPR�SDUD�UHVROYHU�\�ORV�HIHFWRV�GHO�VLOHQFLR��SUHYLD�VX�GHWHUPLQDFLyQ�SRU�QRUPD�FRQ�UDQJR�GH�/H\����
�QRWLILFDFLyQ� GH� ODV� UHVROXFLRQHV� VREUH� VHJXQGDV� \� SRVWHULRUHV� DGMXGLFDFLRQHV� D� ORV�VROLFLWDQWHV�QR�DGMXGLFDWDULRV��
��� 9DORUDU� OD� RSRUWXQLGDG� GH� LQWURGXFLU� HQ� HO� EDUHPR� GH� DSOLFDFLyQ� D� OD� VROLFLWXG� GH�YLYLHQGDV�GH�SURPRFLyQ�S~EOLFD�OD�YDORUDFLyQ�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV��
�ODV�PXMHUHV�YtFWLPDV�GH�PDORV�WUDWRV��
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�OD�GLILFXOWDG�GH�DFFHVR�D�OD�YLYLHQGD�GH�ORV�MyYHQHV�PHQRUHV�GH����DxRV�
�OD�DQWLJ�HGDG�GH�ODV�VROLFLWXGHV�
��� 0DQWHQHU�� LPSXOVDU� H� LQFUHPHQWDU� HQ� OR� SRVLEOH� OD� SURPRFLyQ� GH� YLYLHQGDV� GH�SURWHFFLyQ�S~EOLFD�\�VX�DGMXGLFDFLyQ�HQ�UpJLPHQ�GH�SURSLHGDG�R�DOTXLOHU�
��� 3HUVLVWLU� HQ� ODV� ODERUHV� GH� YLJLODQFLD� \� FRQWURO� UHVSHFWR� DO� PDQWHQLPLHQWR� GH� ORV�UHTXLVLWRV�H[LJLGRV�SDUD�DFFHGHU�D�XQD�YLYLHQGD�SRU�SDUWH�GH�ORV�DGMXGLFDWDULRV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHVROXFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR�Q������������VREUH�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�VyOLGRV�XUEDQRV�
³+EOH��6U��
1XHVWUD� VRFLHGDG� JHQHUD� FDGD� GtD� XQD� JUDQ� FDQWLGDG� GH� UHVLGXRV� VyOLGRV� XUEDQRV�GHULYDGRV� GH� XQD� HFRQRPtD� GH� PHUFDGR� HQ� FRQVWDQWH� H[SDQVLyQ� \� GH� XQ� PRGHOR� GH�SURGXFFLyQ� \� FRQVXPR� LQVRVWHQLEOH� TXH� FRQWULEX\H� D� OD� GHJUDGDFLyQ� SURJUHVLYD� GHO�PHGLR�DPELHQWH��SURWHJLGR�FRQVWLWXFLRQDOPHQWH�SRU�HO�DUW������DO�UHFRQRFHU�HO�GHUHFKR�GH�WRGRV�ORV�HVSDxROHV�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD�� HVWDEOHFLHQGR� HO� FRUUHODWLYR� GHEHU� GH� FRQVHUYDUOR� \� HQFRPHQGDQGR� D� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� OD� IXQFLyQ� GH� YHODU� SRU� HO� XVR� UDFLRQDO� GH� ORV� UHFXUVRV�QDWXUDOHV��FRQ�HO�ILQ�GH�SURWHJHU�\�PHMRUDU� OD�FDOLGDG�GH YLGD�\�GHIHQGHU�\� UHVWDXUDU�HO�PHGLR�DPELHQWH�
/D�8QLyQ�(XURSHD�HV�HVSHFLDOPHQWH�VHQVLEOH�HQ�PDWHULD�GH�JHVWLyQ�GH�UHVLGXRV�VyOLGRV�XUEDQRV�� OD� 'LUHFWLYD� ��������&(�� GHO� &RQVHMR�� GH� ��� GH� DEULO�� GH� 'LVSRVLFLyQ� GH�UHVLGXRV��FRQVWLWX\H�XQ�UHWR�HQ�OD�SROtWLFD�DPELHQWDO�FRPXQLWDULD��\D�TXH�PDUFD�REMHWLYRV�DPELFLRVRV�GH�UHGXFFLyQ�GH�OD�FDQWLGDG�GH�UHVLGXRV�TXH�VH�GHVWLQDQ�D�OD�GLVSRVLFLyQ�HQ�GHSyVLWRV� FRQWURODGRV�� H� LPSRQH� PHMRUDV� VXVWDQFLDOHV� GH� ODV� FRQGLFLRQHV� WpFQLFDV� GH�GLFKDV�LQVWDODFLRQHV�
8Q�SULQFLSLR�FRPXQLWDULR�EiVLFR�HQ�PDWHULD�GH�UHVLGXRV�HV�SULRUL]DU�VX�PLQLPL]DFLyQ�\�YDORUL]DFLyQ�D� OD�GLVSRVLFLyQ�HQ�GHSyVLWRV�FRQWURODGRV��PHGLDQWH�XQ� LPSXOVR�HILFD]�GH�ODV� RSHUDFLRQHV� GH� UHFRJLGD� VHOHFWLYD�� VHSDUDFLyQ�� UHFLFODMH� \� UHXWLOL]DFLyQ� GH� ORV�UHVLGXRV��TXH SHUPLWDQ�HO�DSURYHFKDPLHQWR�GH�OD�XWLOLGDG�GH�ORV�UHVLGXRV�FRPR�UHFXUVR�
/D�'HFLVLyQ�GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH�MXOLR�GH�������SRU�HO�TXH�VH�HVWDEOHFH�HO�6H[WR�3URJUDPD�GH�$FFLyQ�GH�OD�&RPXQLGDG�(XURSHD�³0HGLR�$PELHQWH�
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������ HO� IXWXUR HVWi� HQ� QXHVWUDV�PDQRV´�� VHxDOD� FRPR� iPELWR� GH� DFFLyQ� SULRULWDULD� OD�JHVWLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�\�GH�ORV�UHVLGXRV��
(Q� HVWD� WDUHD� HV� HVHQFLDO� OD� GHFLGLGD� SDUWLFLSDFLyQ� GH� WRGDV� ODV� DGPLQLVWUDFLRQHV�S~EOLFDV�� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� FRRUGLQDFLyQ� \� FRODERUDFLyQ�LQWHUDGPLQLVWUDWLYD�� DVt� FRPR� GHO� VHFWRU� SULYDGR� \� GH� ORV� FLXGDGDQRV� HQ� JHQHUDO��KDFLpQGRVH� HVSHFLDO� KLQFDSLp� HQ� OD� LQIRUPDFLyQ� \� VHQVLELOL]DFLyQ� GH� OD� SREODFLyQ� FRQ�UHVSHFWR�D�HVWH� WHPD��\D�TXH�XQD�DGHFXDGD�JHVWLyQ�GH� ORV� UHVLGXRV�XUEDQRV�UHTXLHUH� OD�FRODERUDFLyQ�GH�WRGRV�ORV�YDOHQFLDQRV��DYDQ]DQGR�KDFLD�XQ�GHVDUUROOR�VRVWHQLEOH�EDMR�HO�SULQFLSLR�GH�FRUUHVSRQVDELOLGDG�HQ�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH�
��� -XVWLILFDFLyQ�GH�OD�LQYHVWLJDFLyQ�
(O�DUW�������\�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD�GH�OD�/H\�HVWDWDO����������GH����GH�DEULO��GH�5HVLGXRV��LPSRQH�D�ORV�PXQLFLSLRV�FRQ�XQD�SREODFLyQ�VXSHULRU�D�������KDELWDQWHV�OD�REOLJDFLyQ� GH� LPSODQWDU� VLVWHPDV� GH� UHFRJLGD� VHOHFWLYD� GH� UHVLGXRV� XUEDQRV� TXH�SRVLELOLWHQ� VX� UHFLFODGR�\�RWUDV� IRUPDV�GH�YDORUL]DFLyQ��D�SDUWLU�GHO�GtD���GH�HQHUR�GHO�DxR������
(Q� LGpQWLFR� VHQWLGR�� ORV� DUWV�� ���� \� ����� GH� OD� /H\� YDOHQFLDQD� ��������� GH� ��� GH�GLFLHPEUH��GH�5HVLGXRV��HQ�DGHODQWH��/5���HVWDEOHFH�TXH�ORV�PXQLFLSLRV�GH�PiV�GH�������KDELWDQWHV� WLHQHQ� OD�REOLJDFLyQ�GH�SUHVWDU�HO� VHUYLFLR�GH� UHFRJLGD� VHOHFWLYD�GH� UHVLGXRV�XUEDQRV��
3RU�VX�SDUWH��HO�DUW������GH�OD�/H\�HVWDWDO����������GH����GH�DEULO��GH�(QYDVHV�\�5HVLGXRV�GH� (QYDVHV�� \D� GLVSRQtD� TXH� ODV� (QWLGDGHV� ORFDOHV� VH� FRPSURPHWHUtDQ� D� UHDOL]DU� OD�UHFRJLGD VHOHFWLYD�GH�ORV�UHVLGXRV�GH�HQYDVHV�\�HQYDVHV�XVDGRV�LQFOXLGRV�HQ�HO�VLVWHPD�LQWHJUDGR�GH�JHVWLyQ�GH�TXH�VH�WUDWH��\�D�VX�WUDQVSRUWH�KDVWD�ORV�FHQWURV�GH�VHSDUDFLyQ�\�FODVLILFDFLyQ�R��HQ�VX�FDVR��GLUHFWDPHQWH�D�ORV�GH�UHFLFODGR�R�YDORUL]DFLyQ�
(Q� FXDQWR D� ODV� 'LSXWDFLRQHV� 3URYLQFLDOHV�� HO� DUW�� ���� GH� OD� /5� OHV� HQFRPLHQGD� OD�DGRSFLyQ� GH� ODV� PHGLGDV� RSRUWXQDV� SDUD� DVHJXUDU�� GHQWUR� GH� VX� iPELWR� WHUULWRULDO�� OD�SUHVWDFLyQ�LQWHJUDO�\�DGHFXDGD�GH�ORV�VHUYLFLRV�PtQLPRV�DWULEXLGRV�D�ORV�PXQLFLSLRV�HQ�PDWHULD� GH� JHVWLyQ� GH� UHVLGXRV� XUEDQRV�� H� LQFOXLUiQ� HVWRV� VHUYLFLRV� FRPR� GH� FDUiFWHU�SUHIHUHQWH�HQ�ORV�SODQHV�SURYLQFLDOHV�GH�REUDV�\�VHUYLFLRV�
3RU�~OWLPR�� OD�&RQVHOOHUtD�GH�7HUULWRULR� \�9LYLHQGD�GH� OD�*HQHUDOLWDW�GHEHUi� FRODERUDU�FRQ� ODV� DGPLQLVWUDFLRQHV� ORFDOHV� SDUD� HO� HMHUFLFLR� GH� VXV� FRPSHWHQFLDV� GH� JHVWLyQ� GH�UHVLGXRV�XUEDQRV�R�PXQLFLSDOHV�� HQ� HVSHFLDO�� � IRPHQWDUi� OD�YDORUL]DFLyQ�GH� UHVLGXRV� \�SUHVWDUi� D\XGD� WpFQLFD� SDUD� OD� UHGDFFLyQ� GH� HVWXGLRV� \� SUR\HFWRV�� YHODQGR� SRU� OD�DGHFXDGD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV�PXQLFLSDOHV� REOLJDWRULRV� �DUW�� ��� DSDUWDGRV� �� \� ��/5��
$� OD�YLVWD�GH� WDQ�FODUDV�SUHVFULSFLRQHV� OHJDOHV�� UHVXOWD�QRWRULR�HO� LQWHUpV� HQ�FRQRFHU�HO�JUDGR�GH�FXPSOLPLHQWR�\�DSOLFDFLyQ�SRU�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV�GH�ODV�REOLJDFLRQHV�LPSXHVWDV�SRU�HVWRV�WH[WRV�QRUPDWLYRV��UD]yQ�SRU�OD�TXH�HVWD�,QVWLWXFLyQ�KD� LQFRDGR� GH� RILFLR� HO� H[SHGLHQWH� GH� TXHMD� DUULED� UHIHUHQFLDGR�� DO� DPSDUR� GH� OR�GLVSXHVWR� HQ� HO� DUW�� ����GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� D� ILQ� GH� HIHFWXDU� XQD�
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UiSLGD� \� HVFODUHFHGRUD� LQYHVWLJDFLyQ� VREUH� OD� VLWXDFLyQ� GH� HVWD� SUREOHPiWLFD� HQ� HO�iPELWR�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�
��� 0HWRGRORJtD�
$O� REMHWR� GH� FRQRFHU� OD� DFWLYLGDG� GHVSOHJDGD� SRU� ODV� GLVWLQWDV� $GPLQLVWUDFLRQHV�3~EOLFDV��VH�KD�UHTXHULGR�LQIRUPDFLyQ�VREUH�ODV�DFWXDFLRQHV�UHDOL]DGDV�R�SUR\HFWDGDV�HQ�HVWD� PDWHULD� D� OD� &RQVHOOHUtD� GH� 0HGLR� $PELHQWH� ±DFWXDOPHQWH�� &RQVHOOHUtD� GH�7HUULWRULR� \� 9LYLHQGD��� D� ODV� WUHV� 'LSXWDFLRQHV� 3URYLQFLDOHV�� \� D� WUHV� $\XQWDPLHQWRV�HOHJLGRV� DO� D]DU� SHUWHQHFLHQWHV� D� GLVWLQWD� HVFDOD� SREODFLRQDO�� GH� ������ D� �������KDELWDQWHV��GH��������D��������\�PiV�GH��������
$� FRQWLQXDFLyQ�� UHIOHMDPRV�� XQ� H[WUDFWR� GH� ORV� GDWRV� PiV� UHOHYDQWHV� TXH� QRV� KDQ�UHPLWLGR� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�VREUH� OD� UHFRJLGD�VHOHFWLYD�GH� UHVLGXRV�VyOLGRV�XUEDQRV��SDUWLHQGR�GH�ODV�GHILQLFLRQHV�UHFRJLGDV�SRU�OD�/H\�YDOHQFLDQD����������D�VDEHU�
�5HFRJLGD� VHOHFWLYD�� HO� VLVWHPD� GH� UHFRJLGD� GLIHUHQFLDGD� GH� PDWHULDOHV� RUJiQLFRV�IHUPHQWDEOHV� \� GH�PDWHULDOHV� UHFLFODEOHV�� DVt� FRPR� FXDOTXLHU� RWUR� VLVWHPD�GH� UHFRJLGD�GLIHUHQFLDGD� TXH� SHUPLWD� OD� VHSDUDFLyQ� GH� PDWHULDOHV� YDORUL]DEOHV� FRQWHQLGRV� HQ� ORV�UHVLGXRV�
�5HVLGXRV�XUEDQRV�R�PXQLFLSDOHV��LQWHJUDGRV�SRU�
�� /RV�JHQHUDGRV�HQ�ORV�GRPLFLOLRV�SDUWLFXODUHV��FRPHUFLRV��RILFLQDV�\�VHUYLFLRV�
�� 7RGRV�DTXHOORV�TXH�QR�WHQJDQ�OD�FDOLILFDFLyQ�GH�SHOLJURVRV�\�TXH�SRU�VX�QDWXUDOH]D�R�FRPSRVLFLyQ�SXHGDQ�DVLPLODUVH�D�ORV�SURGXFLGRV�HQ�ORV�DQWHULRUHV�OXJDUHV�R�DFWLYLGDGHV��
7HQGUiQ�HVWD�FRQVLGHUDFLyQ��HQWUH�RWURV��ORV�VLJXLHQWHV�UHVLGXRV�
�/RV� UHVLGXRV� GHO� JUXSR� ,� \� ,,� JHQHUDGRV� HQ� ODV� DFWLYLGDGHV� VDQLWDULDV� \� KRVSLWDODULDV��VHJ~Q� OR� UHJXODGR� HQ� HO� 'HFUHWR� ���������� GH� ��� GH� QRYLHPEUH�� GHO� *RELHUQR�9DOHQFLDQR��SRU�HO�TXH�VH�DSUREy�HO�5HJODPHQWR�5HJXODGRU�GH�OD�*HVWLyQ�GH�5HVLGXRV�6DQLWDULRV�
�5HVLGXRV�SURFHGHQWHV�GH�OD�OLPSLH]D�GH�YtDV�S~EOLFDV��]RQDV�YHUGHV��iUHDV�UHFUHDWLYDV�\�SOD\DV�
�$QLPDOHV�GRPpVWLFRV�PXHUWRV��DVt�FRPR�PXHEOHV��HQVHUHV�\�YHKtFXORV�DEDQGRQDGRV�
�5HVLGXRV� \� HVFRPEURV� SURFHGHQWHV� GH� REUDV� PHQRUHV� GH� FRQVWUXFFLyQ� \� UHSDUDFLyQ�GRPLFLOLDULD�
��� 6LWXDFLyQ�DFWXDO�
$��/D�&RQVHOOHUtD�GH 0HGLR�$PELHQWH�±DFWXDO�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD� QRV�UHPLWH�LQIRUPH�GH�IHFKD����GH�HQHUR�GH�������UHJLVWUR�GH�VDOLGD�Q~P��������HO�FXDO��HQ�OR�TXH�DTXt�LPSRUWD��VH�WUDQVFULEH�SDUFLDOPHQWH�D�FRQWLQXDFLyQ���
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³��� 5HFRJLGD�VHOHFWLYD�GH�UHVLGXRV�XUEDQRV�HQ�iUHDV�GH�DSRUWDFLyQ�
/D� UHFRJLGD� VHOHFWLYD� GH� UHVLGXRV� XUEDQRV� SDUWH� GH� OD� VHSDUDFLyQ� ³HQ� RULJHQ´�� HQ� ORV�GRPLFLOLRV�GH�ORV�FLXGDGDQRV��GH�HQYDVHV�OLJHURV��SDSHO�FDUWyQ�\�YLGULR��TXH�OXHJR�GHEHQ�VHU� GHSRVLWDGRV� UHVSHFWLYDPHQWH� HQ� ORV� FRQWHQHGRUHV� DPDULOOR�� D]XO� \� YHUGH�� VLWXDGRV�QRUPDOPHQWH� MXQWRV� HQ� OD� YtD� S~EOLFD�� �FRQVWLWX\HQGR� OR� TXH� HQ� OHQJXDMH� WpFQLFR� VH�GHQRPLQDQ�³iUHDV�GH�DSRUWDFLyQ´�
(Q�OtQHDV�JHQHUDOHV��SXHGH�DILUPDUVH�TXH�OD�UHFRJLGD�VHOHFWLYD�HQ�iUHDV�GH�DSRUWDFLyQ�Vt�VH�KD�LPSODQWDGR�HQ�WRGR�HO�iPELWR�WHUULWRULDO�GH�OD�&RPXQLGDG�9DOHQFLDQD��DXQTXH�FRQ�GLVWLQWRV�JUDGRV�GH�DYDQFH�
/D�PiV�DQWLJXD�\�FRQVROLGDGD�HV�OD�GH�YLGULR��TXH�VH�UHPRQWD�D�PHGLDGRV�GH�OD�GpFDGD�GH�ORV�����$�FRQWLQXDFLyQ��D�SULQFLSLRV�GH��������\�PiV�D�SDUWLU�GH�������FRQ�OD�HQWUHJD�GH�FRQWHQHGRUHV�D�ORV�(QWHV�/RFDOHV�SRU�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��VH�LQLFLy�OD�LPSODQWDFLyQ�JHQHUDOL]DGD�GH�OD�UHFRJLGD�GH�SDSHO�FDUWyQ�
3RU�VX�SDUWH��OD�UHFRJLGD�VHOHFWLYD�GH�HQYDVHV�OLJHURV�VH�YLHQH�LPSODQWDQGR�GHVGH�MXQLR�GH�������FRQ� OD� LQFRUSRUDFLyQ�GH� ODV�FRPDUFDV�GH�5LEHUD�$OWD��5LEHUD�%DL[D��&RVWHUD��&DQDO� GH� 1DYDUUpV�� 9DOO� G¶$OEDLGD�� 6DIRU�� 9DOHQFLD� FLXGDG�� \� /�+RUWD�� WRGDV� HOODV�WULEXWDULDV�GH�OD�3ODQWD�GH�(QYDVHV�GH�$O]LUD��FRQVWUXLGD�\�JHVWLRQDGD�SRU�OD�&RQVHOOHUtD�GH 0HGLR�$PELHQWH��D�WUDYpV�GH�OD�HPSUHVD�S~EOLFD�9$(56$��(Q�EUHYH��VH�DxDGLUiQ�ODV�FRPDUFDV�GH�OD�3ODQ�GH�5HTXHQD�8WLHO��HO�&DPS�GH�7~ULD�\�HO�&DPS�GH�0RUYHGUH�
(Q�SDUDOHOR�VH�HVWi�SUR\HFWDQGR�XQD�QXHYD�3ODQWD�GH�(QYDVHV�HQ�3LFDVVHQW��TXH�MXQWR�D�OD� GH� $O]LUD�� WHQGUiQ� FDELGD� SDUD� OD� WRWDOLGDG� GH� HQYDVHV� OLJHURV� GH� OD� SURYLQFLD� GH�9DOHQFLD�
3RU� VX� SDUWH�� ORV�PXQLFLSLRV� LQWHJUDQWHV� GHO� &RQVRUFL� GHO� %DL[�9LQDORSy� FRPHQ]DURQ�FRQ�HO�FRQWHQHGRU�DPDULOOR�D�ILQDOHV�GH�������DVLJQiQGRVHOHV� OD� OtQHD�GH�HQYDVHV�GH�OD3ODQWD�GH�&RPSRVWDMH�(O[��D� OD�TXH�HQ�EUHYH�FRPHQ]DUiQ�WDPELpQ�D� OOHJDU� ORV�HQYDVHV�OLJHURV�GH�OD�9HJD�%DMD��
(O� SDVDGR�PHV� GH� MXOLR�GH� ����� HQWUy� HQ� VHUYLFLR� OD� 3ODQWD� GH�(QYDVHV�GH�%HQLGRUP��WDPELpQ� FRQVWUXLGD� \� JHVWLRQDGD� SRU� OD� &RQVHOOHUtD� GH�0HGLR� $PELHQWH�� D� WUDYpV� GH�9$(56$�� OR�TXH�SHUPLWLy� OD� LQFRUSRUDFLyQ�GH� ODV�FRPDUFDV�GH�0DULQD�$OWD�\�0DULQD�%DL[D�� DVt� FRPR� OD� FLXGDG� GH�$OLFDQWH�� WRGDV� HOODV� HQ� XQD� SULPHUD� IDVH�� (Q� EUHYH�� VH�VXPDUi�WDPELpQ�O¶$ODFDQWt�\�GHVSXpV�HO�UHVWR�GH�FRPDUFDV�GH�OD�SURYLQFLD�GH�$OLFDQWH�
)LQDOPHQWH�� SRU� OR� TXH� VH� UHILHUH� D� OD� SURYLQFLD� GH� &DVWHOOyQ�� HQ� RFWXEUH� GH� ����� VH�LQLFLy� OD� LPSODQWDFLyQ� GHO� FRQWHQHGRU� DPDULOOR� HQ� ODV� FRPDUFDV� GH� (OV� 3RUWV�� $OW�0DHVWUDW��%DL[�0DHVWUDW�\� OD�3ODQD�$OWD��DVLJQDQGR�FRPR�SXQWR�GH�GHVFDUJD�XQ�FHQWUR�GH� WUDQVIHUHQFLD� HQ� %HQLFDUOy�� GHVGH� GRQGH� VRQ� WUDQVSRUWDGRV� KDVWD� XQD� SODQWD� GH�HQYDVHV� HQ� &RQVWDQWt�� 7DUUDJRQD�� 0LHQWUDV� VH� FRQVWUX\H� OD� SODQWD� GH� HQYDVHV� GH�&DVWHOOyQ�� VH�KD�SUHYLVWR� WDPELpQ� OD� LQFRUSRUDFLyQ�HQ�EUHYH�GH�RWURV�PXQLFLSLRV�GH� OD�3ODQD�%DL[D�
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'H� HVWD� IRUPD�� D� ��� GH� GLFLHPEUH� GH� ������ HO� SRUFHQWDMH� WRWDO� GH� SREODFLyQ� GH� OD�&RPXQLGDG�9DOHQFLDQD�TXH�\D�GLVSRQH�GH�UHFRJLGD�VHOHFWLYD�GH�HQYDVHV�OLJHURV�HV�GH�XQ������PLHQWUDV�TXH�HQ�HO�FDVR�GHO�YLGULR�\�GHO�SDSHO�FDUWyQ�VH�DOFDQ]D�SUiFWLFDPHQWH�XQ������ GH� FREHUWXUD� SREODFLRQDO�� VDOYR� FDVRV� SXQWXDOHV� \� DLVODGRV� GH� SHTXHxRV�PXQLFLSLRV��QRUPDOPHQWH�GHO�LQWHULRU��$�FRUWR�SOD]R�VH�HVSHUD�FXEULU�HO�����UHVWDQWH�GH�SREODFLyQ��FRQIRUPH�VH�YD\DQ�SRQLHQGR�HQ�PDUFKD�ODV�QXHYDV�LQIUDHVWUXFWXUDV�
���5HFRJLGD�VHOHFWLYD�GH�PHGLFDPHQWRV�\�HQYDVHV�
'HVGH�QRYLHPEUH�GH������HQ�OD�SURYLQFLD�GH�&DVWHOOyQ��\�GHVGH�PDU]R�GH������HQ�ODV�GH�$OLFDQWH�\�9DOHQFLD��HVWi�HQ�PDUFKD�XQ�VLVWHPD�GH�UHFRJLGD�VHOHFWLYD�GH�PHGLFDPHQWRV�\� VXV� HQYDVHV��'H� HVWD� IRUPD�� VH� UHFRJHQ� GH� ORV� FLXGDGDQRV� D� WUDYpV� GH� FRQWHQHGRUHV�HVSHFtILFRV� HQ� ODV� RILFLQDV� GH� IDUPDFLD� PHGLFDPHQWRV� FDGXFDGRV� R� QR�� DVt� FRPR� VXV�FRUUHVSRQGLHQWHV�HQYDVHV��GHVGH�GRQGH�VH�WUDVODGDQ�D�ORV�DOPDFHQHV�GH�ODV�GLVWULEXLGRUDV�GH�SURGXFWRV�IDUPDFpXWLFRV��\�GHVGH�DOOt�D�ORV�FHQWURV�GH�VHSDUDFLyQ�\�FODVLILFDFLyQ�
(VWH� VLVWHPD� VH� KD� LPSODQWDGR� HQ� WRGDV� ODV� RILFLQDV� GH� IDUPDFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD��DO�KDEHU�LQYROXFUDGR�D�WRGD�OD�LQGXVWULD�IDUPDFpXWLFD��DGHPiV�GH�FRQWDU�FRQ�HO� UHVSDOGR� GH� ORV� FROHJLRV� IDUPDFpXWLFRV�� OR� FXDO� JDUDQWL]D� OD� UHFRJLGD� VHOHFWLYD�JHQHUDOL]DGD�SDUD�OD�FLXGDGDQtD�GH�ORV�PHGLFDPHQWRV�IXHUD�GH�XVR��DO�PLVPR�WLHPSR�TXH�ORV�HQYDVHV�FRQ�ORV�TXH�KDQ�VLGR�SXHVWRV�HQ�HO�PHUFDGR�
(VWi� HQ� IDVH�GH� HVWXGLR� RWUR� VLVWHPD� LQWHJUDO� GH� JHVWLyQ�GHO� VHFWRU IDUPDFpXWLFR�� FX\R�iPELWR� VH� GLULJLUi� D� FHQWURV� GH� VDOXG�� KRVSLWDOHV�� DPEXODWRULRV�� FOtQLFDV�� FRQVXOWDV�SULYDGDV��HWF�
���5HFRJLGD�VHOHFWLYD�GH�PDWHULD�RUJiQLFD�
/RV�3ODQHV�=RQDOHV�GH�*HVWLyQ�GH�5HVLGXRV�TXH�DFWXDOPHQWH�VH�HQFXHQWUDQ�HQ�IDVH�GH�OLFLWDFLyQ� SRU� ORV� UHVSHFWLYRV�&RQVRUFLRV� R� HQ� UHGDFFLyQ� SRU� OD�&RQVHOOHUtD� GH�0HGLR�$PELHQWH�� FRQWHPSODQ� OD� LQWURGXFFLyQ� SDXODWLQD� GH� OD� UHFRJLGD� VHOHFWLYD� GH� PDWHULD�RUJiQLFD�� SULPHUR� D� WUDYpV� GH� FHQWURV� JHQHUDGRUHV� UHOHYDQWHV�� WDOHV� FRPR�VXSHUPHUFDGRV�� PHUFDGRV PXQLFLSDOHV�� JUDQGHV� VXSHUILFLHV� FRPHUFLDOHV�� UHVWDXUDQWHV��HWF���\�GHVSXpV��VLHQGR�H[WHQVLEOH�DO�UHVWR�GH�OD�SREODFLyQ�
���5HFRJLGD�VHOHFWLYD�GH�HQYDVHV�GH�SURGXFWRV�ILWRVDQLWDULRV�
&RQ�PRWLYR�GH�OD�SXEOLFDFLyQ�GHO�5HDO�'HFUHWR������������TXH�GLFWD�QRUPDV�HVSHFtILFDV�DGLFLRQDOHV�VREUH�JHVWLyQ�GH�HQYDVHV�GH�SURGXFWRV�ILWRVDQLWDULRV��HO�VHFWRU�FRQVWLWX\y�XQ�VLVWHPD� LQWHJUDGR� GH� JHVWLyQ� HVSHFtILFR�� TXH� VH� KD\D� DFWXDOPHQWH� HQ� WUiPLWH� GH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�SRU�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�
+D� FRQFOXLGR� UHFLHQWHPHQWH� HO� WUiPLWH� GH� LQIRUPDFLyQ� S~EOLFD� \� VH� HVSHUD� GLFWDU�UHVROXFLyQ�IDYRUDEOH�HQ�EUHYH��GH�IRUPD�TXH�LQPHGLDWDPHQWH�SXHGD�FRPHQ]DU�D�UHDOL]DU�RSHUDFLRQHV� HQ� DOJXQDV� ]RQDV� GH� HVSHFLDO� LQWHUpV�� FRPR� VRQ� OD� 9HJD� %DMD�� SRU� OD�HVSHFLDO�UHOHYDQFLD�\�GLYHUVLGDG�GHO�VHFWRU�KRUWRIUXWtFROD��DVt�FRPR�PDQWHQHU�OD�UHFRJLGD�GH� HQYDVHV� ILWRVDQLWDULRV� LQLFLDGD� HQ� RWUDV� FRPDUFDV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�



��

LQLFLDGD� KDFH� DOJXQRV� DxRV� FRQ� VXEYHQFLRQHV� GH� OD� &RQVHOOHUtD� GH�0HGLR� $PELHQWH��FRPR�OD�5LEHUD�$OWD� OD�5LEHUD�%DL[D��O¶+RUWD��HWF�
(O� VLVWHPD� LQWHJUDGR� GH� JHVWLyQ� VH� EDVD� HQ� IDFLOLWDU� DO�Pi[LPR� OD� WDUHD� GHO� DJULFXOWRU�FRPR� FRQVXPLGRU� ILQDO� GHO� SURGXFWR� ILWRVDQLWDULR�� GHO� TXH� VH� VROLFLWD� VX� FRODERUDFLyQ�UHWRUQDQGR�ORV�HQYDVHV�YDFtRV�D�ORV�SXQWRV�GH�YHQWD�GRQGH�IXHURQ�DGTXLULGRV��FRQWDQGR�OyJLFDPHQWH� WDPELpQ� FRQ� OD� FRODERUDFLyQ�GH� pVWRV�SDUD� HQWUHJDU� ORV� HQYDVHV�YDFtRV� DO�JHVWRU� DXWRUL]DGR�� VLQ� FRVWH� HFRQyPLFR� DOJXQR� QL� SDUD� HO� DJULFXOWRU� QL� SDUD� HO�FRPHUFLDOL]DGRU�
���5HFRJLGD�VHOHFWLYD�GH�UHVLGXRV�GRPpVWLFRV�HVSHFLDOHV�
6H�FRQVLGHUDQ�UHVLGXRV�GRPpVWLFRV�HVSHFLDOHV�DTXHOORV�TXH��D~Q�VLHQGR�JHQHUDGRV�HQ�ORV�GRPLFLOLRV�SDUWLFXODUHV��SUHVHQWDQ�UDVJRV�GLIHUHQFLDGRUHV�GHO� UHVWR�GH� UHVLGXRV�XUEDQRV�TXH�OHV�REOLJDQ�D�VHU�JHVWLRQDGRV�GH�XQD�PDQHUD�GLIHUHQWH��EiVLFDPHQWH��SRU�PRWLYRV�GH�SHOLJURVLGDG�
%DMR� HVWD� GHQRPLQDFLyQ� VH� LQFOX\HQ� SLODV�� IOXRUHVFHQWHV�� PHGLFDPHQWRV� FDGXFDGRV� R�GHVHFKDGRV��SLQWXUDV��GLVROYHQWHV�\��HQ�JHQHUDO��SURGXFWRV�Wy[LFRV�XWLOL]DGRV�HQ�ODERUHV�GH�OLPSLH]D��DVt�FRPR�ORV�HQYDVHV�TXH�ORV�KDQ�FRQWHQLGR�
(O�GHQRPLQDGRU�FRP~Q�HQ�PDWHULD�GH�JHVWLyQ�GH�HVWRV�UHVLGXRV�GRPpVWLFRV�HVSHFLDOHV�HV�TXH�OD�IRUPD�PiV�DGHFXDGD�GH�FHQWUDOL]DU�VX�UHFRJLGD�\�WUDWDPLHQWR�SRVWHULRU�HV�D�WUDYpV�GH� ORV� HFRSDUTXHV� R� SXQWRV� OLPSLRV�� (Q� SDUWLFXODU�� DVt� RFXUUH� FRQ� ORV� HQYDVHV� GH�SURGXFWRV�Wy[LFRV�GRPpVWLFRV��TXH�QR�GHEHQ�GHSRVLWDUVH�HQ�ORV�FRQWHQHGRUHV�DPDULOORV��VLQR�TXH�GHEHQ�LU�GLUHFWDPHQWH�D�HFRSDUTXH�
1R� REVWDQWH�� FRQYLHQH� DFODUDU� DOJXQDV� SDUWLFXODULGDGHV�� FRPR� TXH� ODV� SLODV� \�IOXRUHVFHQWHV� DJRWDGRV� VRQ� DGPLWLGDV� HQ� EDVWDQWHV� FRPHUFLRV� D� OD� FRPSUD� GH� QXHYRV��SDUD�VX�WUDVODGR�SRVWHULRU�D�OD�3ODQWD�GH�%XxRO��FRQVWUXLGD�\�JHVWLRQDGD�SRU�9$(56$��HPSUHVD�S~EOLFD�GH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�
)LQDOPHQWH��VH�HVWi�HVWXGLDQGR� OD�SRVLELOLGDG�GH�FUHDU�XQ�VLVWHPD� LQWHJUDGR�GH�JHVWLyQ�SDUD�SLODV��HQ�HO�TXH�WDPELpQ�VH�LQWHJUDUiQ�SUHVXPLEOHPHQWH�IDEULFDQWHV��GLVWULEXLGRUHV�\�FRPHUFLDOL]DGRUHV�´
-XQWR�D�HVWH�LQIRUPH��OD�&RQVHOOHUtD�DGMXQWD�GLYHUVDV�WDEODV�\�JUiILFRV�VREUH�OD�HYROXFLyQ�GH�OD�UHFRJLGD�VHOHFWLYD�\�GHO�SDUTXH�GH�FRQWHQHGRUHV�HQ�OD�&RPXQLGDG�9DOHQFLDQD��GH�ORV�TXH� VH� LQILHUH� OD�H[LVWHQFLD�GH�XQD� WHQGHQFLD� DO� DO]D� WDQWR�HQ�FXDQWR�DO�Q~PHUR�GH�WRQHODGDV�UHFRJLGDV�GH�YLGULR�\�SDSHO�FDUWyQ��FRPR�GH�FRQWHQHGRUHV�GH�HVWH�WLSR���
%�� (Q� FXDQWR� D� ODV� 'LSXWDFLRQHV� \� $\XQWDPLHQWRV�� DJUXSDGRV� SRU� SURYLQFLDV�� VH� KD�REWHQLGR�OD�VLJXLHQWH�LQIRUPDFLyQ�
&����3URYLQFLD�GH�&DVWHOOyQ�
&������ 'LSXWDFLyQ� GH� &DVWHOOyQ� �,QIRUPH� GH� IHFKD� ��� GH� HQHUR� GH� ������ 5HJLVWUR� GH�6DOLGD�Q~P����������



��

³$QXDOPHQWH�� HQ� VHVLyQ� SOHQDULD�� VH� DSUXHED� OD� ³3URSXHVWD� GH� JHVWLyQ� SRU� OD� ([FPD��'LSXWDFLyQ�3URYLQFLDO�GHO�VHUYLFLR�GH�UHFRJLGD��WUDQVSRUWH�\�WUDWDPLHQWR�GH�ORV�UHVLGXRV�XUEDQRV� GH� ORV� PXQLFLSLRV� GH� OD� SURYLQFLD� GH� &DVWHOOyQ´�� (Q� HVWH� GRFXPHQWR� VH�HVWDEOHFHQ�ORV�REMHWLYRV�\�FRQGLFLRQHV�HQ�TXH�VH�YD�D�GHVDUUROODU�OD�FRODERUDFLyQ�FRQ�ORV�$\XQWDPLHQWRV�� %iVLFDPHQWH�� HVWD� FRODERUDFLyQ� VH� PDWHULDOL]D� SRU� PHGLR� GH�VXEYHQFLRQHV� \� SRU� OD� JHVWLyQ� GLUHFWD� GH� ORV� UHVLGXRV� XUEDQRV� SRU� SDUWH� GH� HVWD�'LSXWDFLyQ�
0HGLDQWH�HO�VLVWHPD�GH�VXEYHQFLRQHV�VH�SHUVLJXH�D\XGDU�D�ORV�$\XQWDPLHQWRV�GH�PHQRV�GH� ������ KDELWDQWHV�� TXH� JHVWLRQDQ� SRU� Vt� PLVPRV� VXV� UHVLGXRV� XUEDQRV� \� XWLOL]DQ�LQVWDODFLRQHV�FRQWURODGDV�\�GHELGDPHQWH�DXWRUL]DGDV��3DUD�OD�FRQFHVLyQ�GH�HVWDV�D\XGDV�VH�WLHQHQ�HQ�FXHQWD�FULWHULRV�WDOHV�FRPR�OD�IRUPD GH�UHFRJLGD�GH�UHVLGXRV�XUEDQRV��WLSR�GH�UHFRJLGD�VHOHFWLYD��YLGULR��SDSHO�FDUWyQ�\�HQYDVHV� OLJHURV���FODVH�GH�WUDWDPLHQWR�TXH�VH�DSOLFD�D� ORV� UHVLGXRV�\� DSOLFDFLyQ�GH�PRGHORV�\�SURFHVRV� UHVSHWXRVRV�FRQ�HO�PHGLR�DPELHQWH�
2WUD�GH�ODV�IRUPDV�GH�FRODERUDFLyQ�HV�OD�JHVWLyQ�GLUHFWD�SRU�OD�'LSXWDFLyQ�GHO�VHUYLFLR�GH� UHFRJLGD�� WUDQVSRUWH�� WUDWDPLHQWR� \� HOLPLQDFLyQ� GH� UHVLGXRV� XUEDQRV� D� DTXHOORV�PXQLFLSLRV�GH�ODV�iUHDV�������������\���GHO�3ODQ�,QWHJUDO�GH�5HVLGXRV�TXH�OR�VROLFLWDQ��$�WUDYpV�GH�HVWD�JHVWLyQ�H�LQGHSHQGLHQWHPHQWH�GHO�Q~PHUR�GH�KDELWDQWHV�GHO�PXQLFLSLR��HO�VHUYLFLR�TXH�FRQWUDWD� OD�'LSXWDFLyQ�SDUD�HVWRV�PXQLFLSLRV� LQFOX\H� WDPELpQ� OD� UHFRJLGD�VHOHFWLYD�GH�YLGULR��SDSHO�FDUWyQ�\�HQYDVHV�OLJHURV��$FWXDOPHQWH��D�HVWD�PRGDOLGDG�HVWiQ�DFRJLGRV����PXQLFLSLRV GH�OD�SURYLQFLD�GH�&DVWHOOyQ�
(VWD�'LSXWDFLyQ�WDPELpQ�SUHVWD�GLUHFWDPHQWH�HO�VHUYLFLR�GH�UHFRJLGD�VHOHFWLYD�GH�SDSHO�FDUWyQ� D� GLIHUHQWHV� PXQLFLSLRV� \� PDQFRPXQLGDGHV� TXH� HQ� VX� GtD� OR� VROLFLWDURQ��6LJXLHQGR�FRQ�HVWH�WLSR�GH�UHFRJLGD�VHOHFWLYD��FDEH�PHQFLRQDU�OD�FDPSDxD�GH�UHFRJLGD�VHOHFWLYD� GH� SDSHO� HQ� FHQWURV� GRFHQWHV�� FXOWXUDOHV�� VRFLDOHV� H� LQVWLWXFLRQDOHV� TXH� D� WDO�HIHFWR� RIUHFH� HVWD� 'LSXWDFLyQ� FRQ� XQD� ILQDOLGDG� SHGDJyJLFD� \� GH� VHQVLELOL]DFLyQ�FLXGDGDQD��
3DUD�WHUPLQDU�FRQ�HVWH�DSDUWDGR�GH�UHFRJLGD�VHOHFWLYD�GH�YLGULR��SDSHO�FDUWyQ�\�HQYDVHV�OLJHURV�� FDEH� PHQFLRQDU� TXH�� GHVGH� KDFH� DxRV�� HVWD� 'LSXWDFLyQ� KD� YHQLGR� IDFLOLWDQGR�FRQWHQHGRUHV� HVSHFtILFRV� SDUD� ORV� GLVWLQWRV� WLSRV� GH� UHFRJLGD� VHOHFWLYD� D� WRGRV� ORV�$\XQWDPLHQWRV� GH� OD� SURYLQFLD�� FRQVLGHUDQGR� TXH� OD� UHODFLyQ� GH� FRQWHQHGRUHV� SRU�KDELWDQWH�UHFRPHQGDGD�SRU�OD�QRUPDWLYD�VH�HVWi�FXPSOLHQGR�HQ�VX�WRWDOLGDG�HQ�ORV�FDVRV�GH�UHFRJLGD�VHOHFWLYD�GH�YLGULR�\�GH�SDSHO�FDUWyQ�
(Q�UHODFLyQ�FRQ�RWUR�WLSR�GH�UHVLGXRV�TXHUHPRV�PHQFLRQDU�TXH�OD�'LSXWDFLyQ�SUHVWD�HO�VHUYLFLR�GH�UHFRJLGD�GH�SLODV�D�WRGRV�ORV�PXQLFLSLRV�PHQRUHV�GH��������KDELWDQWHV��WRGD�OD�SURYLQFLD�D�H[FHSFLyQ�GH�9LOD�UHDO�\�&DVWHOOyQ��
)LQDOPHQWH�� TXHUHPRV� FLWDU� OD� 3ODQWD� GH� QHXPiWLFRV� XVDGRV� SURPRYLGD� SRU� HVWD�'LSXWDFLyQ�HQ�HO�PXQLFLSLR�GH�9DOO�G¶$OED��SDUD�HO�WUDWDPLHQWR�GH�QHXPiWLFRV�XVDGRV�GH�OD�SURYLQFLD�GH�&DVWHOOyQ�´
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&������ $\XQWDPLHQWRV�HQWUH�������\��������KDELWDQWHV�
� %HQLFjVVLP��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³'HVGH�SULQFLSLRV�GHO�DxR� �������HO�$\XQWDPLHQWR� WLHQH�FRQWUDWDGD� OD�FRQFHVLyQ�GH� OD�JHVWLyQ�GHO�VHUYLFLR�GH�UHFRJLGD�\�WUDQVSRUWH�GH�UHVLGXRV�VyOLGRV�XUEDQRV��YROXPLQRVRV�\�UHVLGXRV� GH� MDUGLQHUtD� GHO� PXQLFLSLR�� FX\RV� SULQFLSLRV� \� DVSHFWRV� GH� OD� FRQFHVLyQ� VH�DGDSWDQ�ULJXURVDPHQWH�DO�3ODQ�,QWHJUDO�GH�5HVLGXRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��(QWUH�RWURV�DVSHFWRV�VH�JHVWLRQD�
D��&ODVLILFDFLyQ�GH� ORV� UHVLGXRV�PHGLDQWH� OD� LPSODQWDFLyQ�GH� FRQWHQHGRUHV� HVSHFtILFRV�HQ�OD�YtD�S~EOLFD��'RV�iUHDV�GLIHUHQFLDGDV�
��iUHD�GH�DFHUD��FRQWHQHGRU�YHUGH�SDUD�OD�IUDFFLyQ RUJiQLFD�\�RWURV�UHVWRV�
�� iUHD� GH� DSRUWDFLyQ�� WHUQDV� GH� FRQWHQHGRUHV� SDUD� OD� UHFRJLGD� GH� SDSHO�FDUWyQ��FRQWHQHGRU�D]XO���YLGULR��YHUGH��\�HQYDVHV�OLJHURV��DPDULOOR��
(O� Q~PHUR� GH� FRQWHQHGRUHV� LQVWDODGRV�� WDQWR� SDUD� OD� UHFRJLGD� GH� OD� IUDFFLyQ� RUJiQLFD�FRPR�ORV�HVSHFtILFRV�SDUD�OD�UHFRJLGD�GH�SDSHO�FDUWyQ��YLGULR�\�HQYDVHV�OLJHURV�FXEUH�ORV�UDWLRV� PDUFDGRV� SRU� HO� 3ODQ� ,QWHJUDO� GH� 5HVLGXRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� ���KDELWDQWHV�FRQWHQHGRU� GH� 5HVLGXRV� 6yOLGRV� 8UEDQRV�� IUDFFLyQ� RUJiQLFD�� \� ����KDELWDQWHV�FRQWHQHGRU�SDUD�OD�UHFRJLGD�VHOHFWLYD�
E��/D�UHFRJLGD�\�WUDQVSRUWH�GH�REMHWRV�YROXPLQRVRV�\�UHVLGXRV�GH�MDUGLQHUtD�D�OD�3ODQWD�GH�2QGD�
F�� 5HDOL]DFLyQ� GH� FDPSDxDV� GH� VHQVLELOL]DFLyQ� S~EOLFD� \� FRQFLHQFLDFLyQ� FLXGDGDQD��(ODERUDFLyQ� \� SXEOLFDFLyQ� GH� XQ� ³5HJODPHQWR� GHO� 6HUYLFLR� GH�5HFRJLGD� GH�5HVLGXRV�8UEDQRV��/LPSLH]D�9LDULD�\�2UQDWR�3~EOLFR´�
G��3UR\HFWRV� \� DFWXDFLRQHV�SUHYLVWDV�SDUD� HO� DxR� ������&RQVWUXFFLyQ�GH�XQ�&HQWUR�GH�5HFRJLGD� GH� 5HVLGXRV� 9DORUL]DEOHV� (VSHFLDOHV� �3XQWR� /LPSLR� R� (FRSDUTXH�� HQ� HO�WpUPLQR� PXQLFLSDO� GH� %HQLFjVVLP�� D� GLVSRVLFLyQ� GHO� FLXGDGDQR� \� GH� ORV� SHTXHxRV�FRPHUFLDQWHV�SDUD�HO�GHSyVLWR�HQ�FRQWHQHGRUHV�GH�GLIHUHQWHV� WLSRV�GH�UHVLGXRV��PiV�GH����WLSRV�VH�FRQWHPSODQ��
� %HW[t��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³� 5HFRJLGD� VHOHFWLYD� GH� SDSHO�FDUWyQ� \� YLGULR��$� SDUWLU� GHO�PHV� GH� MXOLR� GH� ������ OD�&RQVHOOHUtD� GH� 0HGLR� $PELHQWH� \� OD� 'LSXWDFLyQ� GH� &DVWHOOyQ� RIUHFLHURQ� D� ORV�$\XQWDPLHQWRV� HO� VXPLQLVWUR� GH� FRQWHQHGRUHV� GH� SDSHO�FDUWyQ� \� GH� YLGULR�� D� UD]yQ� GH�XQD� XQLGDG� SRU� FDGD� ������ KDELWDQWHV�� (Q� HVWH� PRPHQWR�� HO� $\XQWDPLHQWR� LQLFLy� HO�SURFHVR� GH� UHFRJLGD� VHOHFWLYD� FRQ� OD� LQVWDODFLyQ� GH� �� FRQWHQHGRUHV� GHVWLQDGRV� SDUD� HO�YLGULR� \� �� SDUD� HO� SDSHO�FDUWyQ�� $FWXDOPHQWH�� VH� FXHQWD� FRQ� �� \� �� FRQWHQHGRUHV��UHVSHFWLYDPHQWH�



��

� 5HFRJLGD� VHOHFWLYD�GH� HOHPHQWRV�GH� LOXPLQDFLyQ� \�SLODV�XVDGDV��'XUDQWH� HO� HMHUFLFLR������� OD�HPSUHVD�S~EOLFD�9$(56$�IDFLOLWy���FRQWHQHGRUHV�GHVWLQDGRV�D�HOHPHQWRV�GH�LOXPLQDFLyQ��IOXRUHVFHQWHV�� \���SDUD� ODV�SLODV�XVDGDV�� ORV�FXDOHV� IXHURQ�XELFDGRV�HQ�HO�SURSLR�$\XQWDPLHQWR� \� HQ� ORV� FRPHUFLRV� HVSHFLDOL]DGRV�� /D� JHVWLyQ� GH� OD� UHFRJLGD� \�WUDWDPLHQWR�GH�HVWH�WLSR�GH�UHVLGXRV�VH�OOHYD�D�FDER�SRU�OD�FLWDGD�HPSUHVD��
� 5HFRJLGD�GH�DQLPDOHV�PXHUWRV�\�UHVWRV�GH�RULJHQ�DQLPDO��(O�FDUiFWHU�HVSRUiGLFR�FRQ�HO�TXH�VH�JHQHUDQ�HVWH�WLSR�GH�UHVLGXRV�PRWLYD�TXH�OD�SUHVWDFLyQ�GH�HVWH�VHUYLFLR�VH�UHDOLFH�GH� IRUPD� SXQWXDO� SRU� XQD� HPSUHVD� GH� UHFRQRFLGD� H[SHULHQFLD� HQ� HVWH� WLSR� GH�WUDWDPLHQWRV�
� 5HFRJLGD�GH�UHVLGXRV�VyOLGRV�LQHUWHV��(O�$\XQWDPLHQWR�GH�%HW[t��D�ILQ�GH�FRQWURODU�HO�YHUWLGR� LQGLVFULPLQDGR� GH� UHVLGXRV� VyOLGRV� LQHUWHV�� KD� HVWDEOHFLGR� XQD� UHODFLyQ� GH�VHUYLFLRV� FRQ� XQD� HPSUHVD�� TXH� LQFOX\H� OD� XELFDFLyQ� HQ� OXJDUHV� HVWUDWpJLFRV� GH�FRQWHQHGRUHV�GHVWLQDGRV�D�HVWH�WLSR�GH�UHVLGXRV�\�OD�UHWLUDGD�GH�ORV�PLVPRV�DO�YHUWHGHUR�FRQWURODGR� GH� UHVLGXRV� VyOLGRV� LQHUWHV� FRQ� TXH� FXHQWD� GLFKD� HPSUHVD�� GHELGDPHQWH�DXWRUL]DGD�
� $FWXDFLRQHV�SUR\HFWDGDV��$O�REMHWR�GH�PDQWHQHU� \�PHMRUDU�HO� VLVWHPD�GH� UHFRJLGD� \�WUDWDPLHQWR� VHOHFWLYR� GH� ORV� UHVLGXRV� VyOLGRV� XUEDQRV�� HO� $\XQWDPLHQWR� HVWXGLD�� HQ� OD�DFWXDOLGDG��OD�DGKHVLyQ�GHO�PXQLFLSLR�GH�%HW[t�DO�&RQYHQLR�VXVFULWR�HQWUH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�\�OD�HPSUHVD�(&2(0%(6��FRQ�OD�ILQDOLGDG�GH�GDU�FXPSOLPLHQWR�D�OD� /H\� ��������� GH� ��� GH� DEULO�� GH� (QYDVHV� \� 5HVLGXRV� GH� (QYDVHV�� TXH� HVWDEOHFH� OD�QHFHVLGDG�GH�XQ�VLVWHPD�LQWHJUDGR�GH�JHVWLyQ�SDUD�OD�UHFRJLGD�SHULyGLFD�´�
� 2QGD��,QIRUPH�GH���GH�DEULO�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O�VHUYLFLR�GH�UHFRJLGD�GH�ORV�UHVLGXRV�VyOLGRV�XUEDQRV��OLPSLH]D�YLDULD�\�WUDQVSRUWH�D�OD� SODQWD� GH� WUDWDPLHQWR� HV� DVXPLGR� SRU� XQD� PHUFDQWLO�� HQ� YLUWXG� GH� XQ� FRQWUDWR� GH�JHVWLyQ�GH�VHUYLFLR�S~EOLFR�VXVFULWR�FRQ�HO�$\XQWDPLHQWR�
(O� WUDWDPLHQWR�GH�HVWRV�UHVLGXRV�HV�DVXPLGR�SRU� OD�PHUFDQWLO�³5HFLSODVD��5HFLFODGR�GH�5HVLGXRV´�� HPSUHVD� SULYDGD� GH� FDSLWDO� tQWHJUDPHQWH� S~EOLFR� HQ� OD� TXH� VH� LQWHJUDQ� ORV�PXQLFLSLRV� GH�$OFRUD�� $OPD]RUD��%HQLFjVVLP�� %HW[t�� %XUULDQD��&DVWHOOyQ� GH� OD� 3ODQD��2QGD�\�9LOODUHDO��\�TXH�JHVWLRQD�XQD�SODQWD�GH�UHFLFODGR�\�FRPSRVWDMH�FRQ�YHUWHGHUR�GH�UHFKD]RV��XELFDGD�HQ�HO�WpUPLQR�PXQLFLSDO�GH�2QGD�´���
&������$\XQWDPLHQWRV�HQWUH��������\��������KDELWDQWHV�
� %XUULDQD��,QIRUPH�GH����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³3RU�OR�TXH�UHVSHFWD�DO�DxR�������ORV�GDWRV�IDFLOLWDGRV�SRU�OD�HPSUHVD�DGMXGLFDWDULD�GH�OD�FRQFHVLyQ�GHO�VHUYLFLR�GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�XUEDQRV�HQ�UHODFLyQ�D�OD�UHFRJLGD�VHOHFWLYD� VRQ� ORV� VLJXLHQWHV�� ��� FRQWHQHGRUHV� GH� SDSHO�FDUWyQ� \� ��� GH� YLGULR�� FX\D�IUHFXHQFLD�GH�UHFRJLGD�HV�VHPDQDO���
(Q�HVWRV�PRPHQWRV��VH�HVWi�LPSODQWDQGR�OD�UHFRJLGD�VHOHFWLYD�GH�HQYDVHV��\�DVt��HO�3OHQR�GHO� $\XQWDPLHQWR� HQ� VHVLyQ� FHOHEUDGD� HO� GtD� �� GH� PDU]R� GH� ������ DFRUGy� DGKHULUVH�



��

SOHQDPHQWH�DO�FRQYHQLR�PDUFR�ILUPDGR�HQ�IHFKD���GH�DEULO�GH�������HQWUH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�\�OD�HPSUHVD�(&2(0%(6��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW����GH�OD�/H\����������GH�(QYDVHV�\�5HVLGXRV�GH�(QYDVHV��0HGLDQWH�OD�FLWDGD�DGKHVLyQ��OD�&RQVHOOHUtD�YD� D� VXPLQLVWUDU� HQ� OD� SUy[LPD� VHPDQD� ��� FRQWHQHGRUHV� QHFHVDULRV� SDUD� OD� UHFRJLGD�VHOHFWLYD�GH�HQYDVHV�
(Q�HO�SUHVXSXHVWR�GH�HVWH�HMHUFLFLR�VH�KD�SUHYLVWR�XQD�PD\RU�GRWDFLyQ�SUHVXSXHVWDULD�DO�REMHWR� GH� DPSOLDU� OD� UHFRJLGD� VHOHFWLYD� FRQWDQGR� FRQ� XQ� PtQLPR� GH� ³��� WHUQDV´� GH�FRQWHQHGRUHV�GH�YLGULR��SDSHO� \�HQYDVHV��SDUD�GDU�FXPSOLPLHQWR�D� OR�HVWDEOHFLGR�HQ�HO�DUW���������GHO�3ODQ�,QWHJUDO�GH�5HVLGXRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��TXH�HVWDEOHFH�XQD�UDWLR�GH�XQD�WHUQD�GH�FRQWHQHGRUHV�SRU�FDGD�����KDELWDQWHV�´
�9LOD�5HDO��,QIRUPH�GH����GH�MXQLR�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³(Q�OD�FLXGDG�VH�HQFXHQWUDQ�GHVSOHJDGRV�SDUD�OD�UHFRJLGD�VHOHFWLYD�ORV�VLJXLHQWHV�WLSRV�GH�FRQWHQHGRUHV��YLGULR� ������SDSHO�FDUWyQ� ������ UHFLFODGR�GH�HQYDVHV��SOiVWLFRV�\� ODWDV�������\�FRQWHQHGRUHV�GH�UHVLGXRV�VyOLGRV�XUEDQRV���������
$VLPLVPR�� VH� GLVSRQH� GH� XQ� HFRSDUTXH� GH� WLWXODULGDG� PXQLFLSDO�� TXH� WLHQH� ���FRQWHQHGRUHV�GH� UHFRJLGD�VHOHFWLYD�� UHSDUWLGRV�HQ� WUHV�iUHDV�SDUD� OD�FRUUHFWD�\�FyPRGD�GHVFDUJD�GH�UHVLGXRV�\�PDWHULDOHV�GH�GHVHFKR��WRWDOPHQWH�JUDWXLWR��
([LVWH�GHVGH�HO����GH�PDU]R�GH������XQ�DFXHUGR�DGRSWDGR�SRU�HO�$\XQWDPLHQWR�3OHQR�HQ�HO�TXH�VH�DSUXHED�OD�SURSXHVWD�GH DGKHVLyQ�DO�FRQYHQLR�VXVFULWR�HQWUH�OD�*HQHUDOLWDW�9DOHQFLDQD�\�OD�HPSUHVD�(&2(0%(6�
$GHPiV� GH� OR� DQWHULRUPHQWH� H[SXHVWR�� VLJXH� H[LVWLHQGR�� JHVWLRQDGR� SRU� OD� PLVPD�HPSUHVD��OD�UHFRJLGD�D�GRPLFLOLR�GH�YROXPLQRVRV�´
&������$\XQWDPLHQWRV�FRQ�PiV�GH��������KDELWDQWHV�
� &DVWHOOyQ�GH�OD�3ODQD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³'XUDQWH�HO�PHV�GH�QRYLHPEUH�GH�������SDUD� OD�UHFRJLGD�RUJiQLFD��\� UHVWR�GH�UHVLGXRV�VHOHFWLYRV�� VH�RSWy�SRU� OD� UHFRJLGD�PHFDQL]DGD� HQ�GLYHUVRV�GLVWULWRV� GH� OD� FLXGDG� \� VX�WpUPLQR�PXQLFLSDO��GHMDQGR�HO�FDVR�KLVWyULFR�HQ�UHFRJLGD�PDQXDO��
3DUD� HOOR� VH� LQVWDODURQ� ORV� VLJXLHQWHV� FRQWHQHGRUHV�� YHUGH� QRUPDOL]DGR� SDUD� EDVXUD�RUJiQLFD�GRPpVWLFD��������XQLGDGHV���YHUGH�HQ�IRUPD�GH�FDPSDQD�SDUD�HO�YLGULR��������D]XO� SDUD� HO� SDSHO� \� FDUWyQ� ������� \� HQ� FRPHUFLRV� \� GHSHQGHQFLDV� PXQLFLSDOHV��FRQWHQHGRUHV�SHTXHxRV�SDUD�ODV�SLODV�����XQLGDGHV���7RGRV�ORV�FRQWHQHGRUHV��PHQRV�HO�DPDULOOR�SDUD�HQYDVHV�OLJHURV�TXH�VH�HPSLH]DQ�D�SURPRFLRQDU�DKRUD��KD�VLGR�PX\�ELHQ�DFHSWDGRV�SRU�OD�SREODFLyQ�
(Q�RFWXEUH�GH�������VH� LQDXJXUDURQ� ODV� LQVWDODFLRQHV�GHO�(FRSDUTXH��HO�FXDO�VROXFLRQD�ORV� SUREOHPDV� GH� GyQGH� OOHYDU� \� UHFLFODU� DTXHOORV� REMHWRV� TXH� QR� WLHQHQ� FDELGD� HQ�QXHVWURV�KRJDUHV�\��GH�HVWH�PRGR��VH�FRQWULEX\H�D�OD�HOLPLQDFLyQ�GLUHFWD�FRQ�ORV�JHVWRUHV�DXWRUL]DGRV�



��

'HVWDFDPRV�WDPELpQ�OD�ODERU�TXH�VH�HVWi�GHVDUUROODQGR�D�WDO�HIHFWR�HQ�OD�GLYXOJDFLyQ�GHO�PLVPR��SURJUDPDQGR�YLVLWDV�D�QLYHO�GH�DVRFLDFLRQHV�GH�YHFLQRV��MXELODGRV��FROHJLRV��HWF�
(O� $\XQWDPLHQWR� GH� &DVWHOOyQ�� SRU� VX� HVSHFLDO� SUHRFXSDFLyQ� HQ� HO� WUDWDPLHQWR� GH�UHVLGXRV� VyOLGRV� XUEDQRV�� OLPSLH]D� YLDULD� \� MDUGLQHV� S~EOLFRV�� IXH� GLVWLQJXLGR� FRQ� HO�SUHPLR�³0HULWRULXP´��RWRUJDGR�SRU�OD�$VRFLDFLyQ�$WHJUXV�7HFPD��HQ�HO�HMHUFLFLR��������PHUHFHGRU�(VFRED�GH�2UR��FRPR�&LXGDG�/LPSLD�\�6DOXGDEOH�HQWUH� ORV�PXQLFLSLRV�GHO�FRQMXQWR�GH�(VSDxD�´��
&����3URYLQFLD�GH�9DOHQFLD�
&������'LSXWDFLyQ� GH�9DOHQFLD� �,QIRUPH� GH� �� GH� IHEUHUR� GH� ������ 5HJLVWUR� GH� 6DOLGD�Q~P����������
³(Q�PDWHULD�GH�WUDWDPLHQWR�GH�UHVLGXRV�\�PHGLR�DPELHQWH�HVWD�'LSXWDFLyQ�GHVDUUROOD�ODV�VLJXLHQWHV� DFWLYLGDGHV�� D� WtWXOR� GH� HMHPSOR�� UHFRJLGD�� WUDWDPLHQWR� \� HOLPLQDFLyQ� GH�UHVLGXRV� VyOLGRV� XUEDQRV� QR� SHOLJURVRV�� LQHUWHV� H� LQGXVWULDOHV�� UHFXSHUDFLyQ� GH� iUHDV�GHJUDGDGDV�� OLPSLH]D� GH� SOD\DV�� JHVWLyQ� GH� HFRSDUTXHV�� OLPSLH]D� GH� YHUWHGHURV�LQFRQWURODGRV��WUDWDPLHQWR�GH�IDQJRV�SURFHGHQWHV�GH�HVWDFLRQHV�GH�GHSXUDFLyQ�GH�DJXDV�UHVLGXDOHV�\�WUDWDPLHQWR�GH�OL[LYLDGRV�´��
&������$\XQWDPLHQWRV�HQWUH�������\��������KDELWDQWHV�
� $\RUD��,QIRUPH�GH����GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O�PXQLFLSLR�GH�$\RUD�GLVSRQH�GH�XQ�HFRSDUTXH�DO�VHUYLFLR�GH�ORV�FLXGDGDQRV��VLWR�HQ�HO�SROtJRQR�LQGXVWULDO�GH�$\RUD��GRQGH�VH�UHDOL]D�OD�UHFRJLGD�VHOHFWLYD�GH�ORV�VLJXLHQWHV�UHVLGXRV�� DFHLWHV� GH� DXWRPyYLOHV�� EDWHUtDV�� FDUWyQ�� HOHFWURGRPpVWLFRV� HVFRPEURV��IOXRUHVFHQWHV�� MDUGLQHUtD�� PDGHUD�� PHGLFDPHQWRV�� PHWDOHV�� PXHEOHV�� SLODV�� SOiVWLFR��UDGLRJUDItDV��WH[WLO��Wy[LFRV�PHWDO�\�YLGULR�
$VLPLVPR��VH�YD�D�DPSOLDU�HO�Q~PHUR�GH�FRQWHQHGRUHV�SDUD�UHDOL]DU�OD�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�TXH�KDVWD�HO�PRPHQWR�QR�VH�UHFRJHQ��WDOHV�FRPR��ORV�QHXPiWLFRV�
$GHPiV�GHO�HFRSDUTXH�� HQ�HO�PXQLFLSLR�H[LVWHQ�FRQWHQHGRUHV�GH� UHFRJLGD� VHOHFWLYD�GH�SDSHO�FDUWyQ�\�YLGULR��GLVWULEXLGRV�KRPRJpQHDPHQWH�D�OR�ODUJR�GH�OD�SREODFLyQ�´
� 5HTXHQD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³/D� UHFRJLGD� GRPLFLOLDULD� GH� UHVLGXRV� VyOLGRV� XUEDQRV� VH� UHDOL]D� SRU� SHUVRQDO� GH� HVWH�$\XQWDPLHQWR��FRQ�XQ�SDUTXH�GH�����FRQWHQHGRUHV��GH�ORV�FXDOHV�����FRUUHVSRQGHQ�DO�FDVFR�XUEDQR�GH�5HTXHQD�\�����D�ODV�YHLQWLFLQFR�SHGDQtDV�TXH�GHSHQGHQ�GHO�PXQLFLSLR��
'LVSRQHPRV�GH�XQ�SDUTXH�GH� FRQWHQHGRUHV� D]XOHV�GH�SDSHO�FDUWyQ�GH����XQLGDGHV�� GH�ORV� FXDOHV� ��� SHUWHQHFHQ� DO� FDVR� XUEDQR� \� HO� UHVWR� VH� GLVWULEX\HQ� HQ� ODV� SHGDQtDV�� /D�UHFRJLGD�VH�UHDOL]D�SRU�PHGLR�GH�*,56$��HPSUHVD�SHUWHQHFLHQWH�HQ�SDUWH�D�OD�'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD��XQD�YH]�SRU�VHPDQD�



��

'LVSRQHPRV�GH�XQ�SDUTXH�GH�FRQWHQHGRUHV�YHUGHV�GH�UHFRJLGD�VHOHFWLYD�GH�YLGULR�GH����XQLGDGHV�� GH� ORV� FXDOHV� ��� SHUWHQHFHQ� DO� FDVR� XUEDQR� \� HO� UHVWR� VH� GLVWULEX\H� HQ� ODV�SHGDQtDV�� /D� UHFRJLGD� OD� UHDOL]D� XQD� HPSUHVD� DXWRUL]DGD� SRU� OD�&RQVHOOHUtD� GH�0HGLR�$PELHQWH� FRPR� JHVWRU� DXWRUL]DGR�� XQD� YH]� DO�PHV� GH� IRUPD�KDELWXDO�� \� GRV� YHFHV� HQ�GLFLHPEUH�GH�PDQHUD�H[WUDRUGLQDULD�
'HVGH�PD\R�GH��������GLVSRQHPRV�GH�XQ�HFRSDUTXH�TXH�WDPELpQ JHVWLRQD�*,56$��(VWH�HFRSDUTXH� HVWi� DELHUWR� GXUDQWH� WRGR� HO� DxR� HQ� KRUDULR� GH� ��� D� ��� KRUDV� \� GH� ��� D� ���GXUDQWH�OD�VHPDQD��\�GH����D����ORV�ViEDGRV��SHUPDQHFLHQGR�FHUUDGR�ORV�ViEDGRV�WDUGH�\�ORV� GRPLQJRV�� 6H� KDQ� UHDOL]DGR� FDPSDxDV� SXEOLFLWDULDV� SDUD� LQIRUPDU� D� 5HTXHQD� \�SHGDQtDV�GH�OD�H[LVWHQFLD�\�IXQFLyQ�GHO�HFRSDUTXH��SRUTXH�DO�VHU�LQVWDODFLRQHV�GH�QXHYD�FUHDFLyQ�QR� WRGR�HO�PXQGR�VDEH�H[DFWDPHQWH�TXp�HV�\�D�TXp�HVWi�GHVWLQDGR��(O�XVR�HV�WRWDOPHQWH�JUDWXLWR�SDUD�OD�SREODFLyQ��VLHQGR�HO�$\XQWDPLHQWR�TXLHQ FDUJD�FRQ�HO�FRVWH�GHO�HFRSDUTXH��\�FRQ�XQ�VDOGR�SRVLWLYR�GH�DFHSWDFLyQ�\�IXQFLRQDPLHQWR����
/D� UHFRJLGD� GH�PRELOLDULR� \� GH� RWURV� HQVHUHV� TXH� SRU� VXV� FDUDFWHUtVWLFDV� R� WDPDxR� QR�SXHGHQ�UHWLUDUVH�SRU�ORV�VLVWHPDV�DQWHULRUPHQWH�GHVFULWRV��VH�UHFRJHQ�WRGRV�ORV�VHJXQGRV�\� FXDUWRV� PDUWHV� GH� FDGD� PHV� SRU� OD� %ULJDGD� 0XQLFLSDO�� ELHQ� HQ� HO� FDVR� XUEDQR� GH�5HTXHQD�R�HQ�ODV�SHGDQtDV�
6H� SUHWHQGH� FRORFDU� FRQWHQHGRUHV� DPDULOORV� SDUD� OD� UHFRJLGD� VHOHFWLYD� GH� HQYDVHV�OLJHURV��OD�IHFKD�GH�HQWUDGD�HQ�IXQFLRQDPLHQWR�GH�GLFKRV�FRQWHQHGRUHV�HVWi�SUHYLVWD�SDUD�ILQDOHV�GH�IHEUHUR�GH�HVWH�DxR�´
� 6LOOD��,QIRUPH�GH���GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³'XUDQWH� HO� DxR� ������ HO� PXQLFLSLR� GH� 6LOOD� KD� SURGXFLGR� ���������� NJ�� GH� UHVLGXRV�XUEDQRV�� TXH� KDQ� VLGR� GHSRVLWDGRV� HQ� OD� SODQWD� GH� 4XDUW� GH� 3REOHW�� (VWRV� UHVLGXRV�SURFHGHQ� WDQWR�GH� OD�]RQD�UHVLGHQFLDO�FRPR�GH� ORV�SROtJRQRV� LQGXVWULDOHV�GH�6LOOD�\�VH�UHFRJHQ�HQ�XQ�~QLFR�FRQWHQHGRU��PDWHULD�RUJiQLFD�H�LQRUJiQLFD����
(Q�HO�DxR������VH�DGMXGLFy�D�XQD�PHUFDQWLO�HO�VHUYLFLR�GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�\�OLPSLH]D�YLDULD�GHO�PXQLFLSLR��(Q�HO�DUW����GHO�SOLHJR�GH�FRQGLFLRQHV�VH�HVWDEOHFH�TXH��GXUDQWH� HO� SHULRGR� WUDQVLWRULR� KDVWD� OD� SXHVWD� HQ� PDUFKD� GH� OD� UHFRJLGD� VHOHFWLYD�� HO�VHUYLFLR�VH�UHDOL]DUi�PHGLDQWH�UHFRJLGD�XQLWDULD��+DVWD�DKRUD��HO�$\XQWDPLHQWR�GH�6LOOD�QR�KD�SRGLGR�GDU�SRU� ILQDOL]DGR� HO� SHULRGR� WUDQVLWRULR� \� SDVDU� D� OD� UHFRJLGD� VHOHFWLYD��GDGR�TXH�OD�YDORUL]DFLyQ�\�HOLPLQDFLyQ�GH�ORV�UHVLGXRV�GHO�PXQLFLSLR�VH�GHEH�HIHFWXDU�HQ�ODV�LQVWDODFLRQHV�GH�OD�(QWLGDG�0HWURSROLWDQD�SDUD�HO�7UDWDPLHQWR�GH�5HVLGXRV�±FUHDGD�SRU� OD� /H\� YDOHQFLDQD� �������� GH� ��� GH�PD\R��� \� WRGDYtD� QR� HV� SRVLEOH� GDGR� TXH� QR�H[LVWHQ�ODV�LQVWDODFLRQHV�QHFHVDULDV��
$GHPiV��HO�$\XQWDPLHQWR�GH�6LOOD�GLVSRQH�GH�ORV�VLJXLHQWHV�HOHPHQWRV��XQ�HFRSDUTXH��HQ� IXQFLRQDPLHQWR� GHVGH� ������ \� GLYHUVRV� FRQWHQHGRUHV� HVSHFtILFRV� HQ� iUHDV� GH�DSRUWDFLyQ�� SDSHO�FDUWyQ� ������ YLGULR� ������ HQYDVHV� �ODWDV�� SOiVWLFRV� ������ SLODV� ������WH[WLO�\�FDO]DGR�����
&������$\XQWDPLHQWRV�HQWUH��������\��������KDELWDQWHV�



��

� $ODTXjV��,QIRUPH�GH�����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³(Q� HVWH� PRPHQWR�� HVWD� &RUSRUDFLyQ� WLHQH� LPSODQWDGRV� ORV� VHUYLFLRV� GH� UHFRJLGD�VHOHFWLYD�VLJXLHQWHV�
(Q� OD� YtD� S~EOLFD�� SDSHO�FDUWyQ� ������ JHQHUDO� ������� YLGULR� ������ WH[WLOHV� XVDGRV� ������SOiVWLFRV� ������ SLODV� ����� \�� ILQDOPHQWH��PDWHULD� RUJiQLFD� ������� SHQGLHQWHV� GH� UHSDUWLU�HQWUH�ORV�FRPHUFLRV�\�EDUHV��FXDQGR�VH�GLVSRQJD�GHO�FDPLyQ�FRQ�UHFRJLGD�VHOHFWLYD�±\D�FRQWUDWDGR� \�HO�SODQ�]RQDO�VH�GHVDUUROOH�\�H[LVWDQ�SODQWDV�TXH�UHFLEDQ�\�WUDWHQ�GH�PDQHUD�VHSDUDGD�OD�PDWHULD�RUJiQLFD�SDUD�VX�UHFXSHUDFLyQ�\�YDORUL]DFLyQ�
(Q�HO�HFRSDUTXH�� MXQWR�FRQ� OD� ORFDOLGDG�GH�$OGDLD��VH� UHFRJHQ�GH�PDQHUD�VHOHFWLYD� ORV�VLJXLHQWHV� WLSRV� GH� UHVLGXRV�� SHOLJURVRV� �HQYDVHV� FRQWDPLQDGRV�� SLODV� ERWyQ�� DFHLWHV�PLQHUDOHV� XVDGRV�� PHGLFDPHQWRV�� EDWHUtDV� GH� SORPR�� WXERV� IOXRUHVFHQWHV�� OtTXLGR�UHIULJHUDQWH� GH� QHYHUDV�� \� QR� SHOLJURVRV� �SDSHO�FDUWyQ�� HVFRPEURV�� HOHFWURGRPpVWLFRV��PDGHUD�\�PXHEOHV��UHVWRV�GH�SRGD��PHWDOHV��SOiVWLFRV��WH[WLOHV��YLGULR��UDGLRJUDItDV��
� %XUMDVVRW��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³/RV�UHVLGXRV�TXH�OD�HPSUHVD�DGMXGLFDWDULD�UHFRJH�HQ�HO�PXQLFLSLR�GH�PDQHUD�VHOHFWLYD�VRQ�UHVLGXRV�VyOLGRV��SDSHO�\�FDUWyQ��HQYDVHV�OLJHURV��YLGULR�\�SLODV´���
� 3DWHUQD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³� 5HFRJLGD�GH�UHVLGXRV�LQHUWHV��(O�$\XQWDPLHQWR�GH�3DWHUQD�WLHQH�FRQFHUWDGR�FRQ�XQD�HPSUHVD�GHO�WpUPLQR�OD�HOLPLQDFLyQ�GH�LQHUWHV�HQ�XQ�YHUWHGHUR�DXWRUL]DGR��GH�IRUPD�TXH�ORV�YHFLQRV�SXHGHQ�GHSRVLWDU�GH�IRUPD�JUDWXLWD�KDVWD�����NJ��GLDULRV�
� 5HFRJLGD�GH�UHVWRV�GH�SRGD�\�MDUGLQHUtD��(O�VHUYLFLR�PXQLFLSDO�GH�UHFRJLGD�GH�UHVLGXRV�XUEDQRV�GLVSRQH�GH�XQ�FDPLyQ�SDUD� OD� UHFRJLGD�GH� ORV� UHVWRV�GH�SRGD�\� MDUGLQHUtD�TXH�VRQ�JHQHUDGRV�SRU�ORV�YHFLQRV�GH�3DWHUQD�
� 5HFRJLGD� GH� PXHEOHV� \� HQVHUHV� GRPLFLOLDULRV�� 6H� GLVSRQH� GH� XQ� FDPLyQ� SDUD� OD�UHFRJLGD�GH�PXHEOHV�\�HQVHUHV�LQVHUYLEOHV�GHVHFKDGRV�SRU�ORV�YHFLQRV��SUHYLD�OODPDGD�D�XQ� WHOpIRQR� JUDWXLWR�� GRQGH� VH� WRPD�QRWD� GHO� DYLVR� \� VH� FRPXQLFD� HO� GtD� GH� UHFRJLGD��IHFKD HQ�OD�TXH�GHEHUiQ�VHU�VDFDGRV�D�OD�YtD�S~EOLFD�
� 5HFRJLGD� VHOHFWLYD� GH� SDSHO�FDUWyQ�� YLGULR� \� HQYDVHV� OLJHURV�� $� SDUWLU� GH� DJRVWR� GH�������HO�$\XQWDPLHQWR�LQLFLy�OD�UHFRJLGD�VHOHFWLYD�GH�HVWRV�WLSRV�GH�UHVLGXRV��PHGLDQWH�OD� FRORFDFLyQ� GH� FRQWHQHGRUHV� HVSHFtILFRV� SDUD� FDGD� XQR� GH� HOORV� HQ� SXQWRV�HVWUDWpJLFDPHQWH� VLWXDGRV� �TXH� GHQRPLQDPRV� ³SXQWRV� YHUGHV´��� GRQGH� ORV� YHFLQRV�GHSRVLWDQ� ORV� UHVLGXRV�� \� TXH� VRQ� YDFLDGRV� SHULyGLFDPHQWH� SRU� ORV� VHUYLFLRV�PXQLFLSDOHV��(O�Q~PHUR�GH�HVWRV�FRQWHQHGRUHV��VLWXDGRV�GH�WUHV�HQ�WUHV��KD�LGR�FUHFLHQGR�GHVGH� OD� IHFKD�GH� LQLFLR��VH�KD�SDVDGR�GH����H[LVWHQWHV�HQ�HO�DxR������D����HQ�HO�DxR������



��

7UDV� OD� LQVWDODFLyQ� GH� ORV� ³SXQWRV� YHUGHV´� SDUD� UHFRJLGD� VHOHFWLYD�� OD� FLXGDGDQtD� GH�3DWHUQD� KD� UHVSRQGLGR� GH� IRUPD� VXPDPHQWH� VDWLVIDFWRULD�� GH� IRUPD� TXH� HO� VHUYLFLR�PXQLFLSDO�GH� UHFRJLGD� VH�KD�YLVWR�HQ� OD�QHFHVLGDG��QR� VyOR�GH�DXPHQWDU�HO�Q~PHUR�GH�FRQWHQHGRUHV��VLQR�WDPELpQ�GH�PHMRUDU�RWURV�PHGLRV�SDUD�RIUHFHU�XQ�VHUYLFLR�GH�PD\RU�FDOLGDG��3DUD�HVWH�DxR�������HVWi�SUHYLVWD�
��/D�DPSOLDFLyQ�GHO�Q~PHUR�GH�MRUQDGDV�GH�DFWXDFLRQHV�GHO�HTXLSR�GH�UHFRJLGD�VHOHFWLYD�
��/D�VXVWLWXFLyQ�GH�OD�FDMD�GHO�FDPLyQ�GH�UHFRJLGD�VHOHFWLYD��VXVWLWX\HQGR�VX�DFWXDO�FDMD�DELHUWD� SRU� XQD� FDMD� FRPSDFWDGRUD�� &RQ� HOOR� DXPHQWD� VX� FDSDFLGDG� GH� FDUJD��HVSHFLDOPHQWH� HQ� HO� FDVR� GH� UHFRJLGD� GH� HQYDVHV� OLJHURV� TXH� SDVD� GH� XQRV� ���� NJV���GHELGR� DO� YROXPHQ�GH� ORV� UHVLGXRV��� D�PiV� GH� ������ NJV��'H� HVWD� IRUPD�� DXPHQWD� OD�DXWRQRPtD�GHO�VHUYLFLR��TXH�QR�VH�YH�REOLJDGR�D�GHVSOD]DUVH�D� OD�SODQWD�GH�WUDWDPLHQWR��VLWXDGD� HQ� $O]LUD�� FRQ� WDQWD� IUHFXHQFLD�� 6H� DXPHQWD� HO� Q~PHUR� GH� FRQWHQHGRUHV�YDFLDGRV� SRU� MRUQDGD�� DXPHQWDQGR� OD� IUHFXHQFLD� GH� YDFLDGR�� VH� DKRUD� WLHPSR��FRPEXVWLEOH�\�PDQWHQLPLHQWR��WRGR�OR�TXH�VXSRQH�XQD�LQGXGDEOH�PHMRUD�GHO�VHUYLFLR�GH�UHFRJLGD�VHOHFWLYD�
� 5HFRJLGD�VHOHFWLYD�GH�RWURV�UHVLGXRV��(Q�RFWXEUH�GH�������HO�$\XQWDPLHQWR�DFRUGy�FRQ�XQD�HPSUHVD�GHO�WpUPLQR�OD�XWLOL]DFLyQ�JUDWXLWD�SRU�SDUWH�GH�ORV�YHFLQRV�GH�3DWHUQD�GH�XQ�HFRSDUTXH��GRQGH�SXHGHQ�GHSRVLWDU� VLQ�FRVWH�SDUD�HOORV�XQD�JUDQ�YDULHGDG�GH� UHVLGXRV��HOHFWURGRPpVWLFRV�� YLGULRV�� DFHLWHV�� PHGLFLQDV�� UDGLRJUDItDV�� HVFRPEURV�� SOiVWLFRV��FROFKRQHV��PHWDOHV��IOXRUHVFHQWHV��GLVROYHQWHV��ERWHV�GH�SLQWXUD��QHXPiWLFRV��UHFLSLHQWHV�GH�SURGXFWRV�ILWRVDQLWDULRV�����
� 5HFRJLGD�GH�UHVLGXRV�VyOLGRV�XUEDQRV��6H�UHDOL]D PHGLDQWH�FRQWHQHGRUHV�VLWXDGRV�HQ�OD�YtD�S~EOLFD��FX\R�Q~PHUR�KD�LGR�FUHFLHQGR�GH�IRUPD�SDXODWLQD��VHJ~Q�ODV�QHFHVLGDGHV��\�SDUD�DFHUFDU�\�IDFLOLWDU�DO�FLXGDGDQR�VX�XVR�������FRQWHQHGRUHV�HQ�HO�DxR������\������HQ�HO������
6H�SUHYp�TXH�HVWRV�FRQWHQHGRUHV�TXH��HQ�OD�DFWXDOLGDG��UHFRJHQ�WRGRV�DTXHOORV�UHVLGXRV�TXH�ORV�YHFLQRV�QR�HOLPLQDQ�D� WUDYpV�GH�RWUDV�YtDV��VH�GHVGREOHQ�HQ���FRQWHQHGRUHV�GH�PHQRU�FDSDFLGDG��GHVWLQDQGR�XQR�D�OD�IUDFFLyQ�RUJiQLFD�GH�ORV�UHVLGXRV�\�RWUR�DO�³UHVWR´�GH� FRPSRQHQWHV�� WDO� \� FRPR SUHYp� HO� 3ODQ� ,QWHJUDO� GH� 5HVLGXRV� GH� OD� &RPXQLGDG�9DOHQFLDQD��\�HO�3ODQ�=RQDO�TXH�OR�GHVDUUROOD��
� (GXFDFLyQ� DPELHQWDO�� &RPR� SDUWH� GH� OD� SROtWLFD� GH� IRUPDFLyQ� \� FRQFLHQFLDFLyQ�DPELHQWDO�� HO� $\XQWDPLHQWR� GH� 3DWHUQD� GHGLFD� DQXDOPHQWH� XQD� SDUWLGD� GHQWUR� GHO�SUHVXSXHVWR�GH�PHGLR�DPELHQWH�SDUD�
��&DPSDxDV�SXEOLFLWDULDV�\�GH�FRQFLHQFLDFLyQ�FLXGDGDQD��TXH�LQFHQWLYHQ�D�SDUWLFLSDU�GH�IRUPD�PiV�DFWLYD�HQ�OD�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�
��/D�GLYXOJDFLyQ�GH� ORV�PHGLRV�TXH� HVWiQ� D� VX� DOFDQFH� \� VX� IRUPD�GH� FRUUHFWR�XVR�� DO�REMHWR�GH�LU�FUHDQGR�\�DPSOLDQGR�XQD�FRQFLHQFLD�FROHFWLYD�SURWHFWRUD�GHO�HQWRUQR�
��'DU�D�FRQRFHU�D�ORV�YHFLQRV�ORV�UHVXOWDGRV�REWHQLGRV�HQ�HVWH�VHQWLGR�´
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&������$\XQWDPLHQWRV�FRQ�PiV�GH��������KDELWDQWHV�
� *DQGLD��,QIRUPH�GH����GH�HQHUR�GH ������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O�VLVWHPD�GH�UHFRJLGD�VHOHFWLYD�HQ�*DQGLD�QDFH�\�VH�GHVDUUROOD�FRQ�HO�SURSyVLWR�GH�GDU�XQD�VROXFLyQ�PiV�DGHFXDGD�DO�SUREOHPD�TXH�UHSUHVHQWD�OD�FDQWLGDG�\�FRPSRVLFLyQ�GH�ORV�UHVLGXRV�VyOLGRV�XUEDQRV�JHQHUDGRV�SRU�XQD VRFLHGDG�PRGHUQD�HQ�H[SDQVLyQ�
*DQGLD� KD� GLULJLGR� VXV� HVIXHU]RV� HQ� PHMRUDU� OD� GRWDFLyQ� \� HO� VHUYLFLR� GH� UHFRJLGD�VHOHFWLYD�GH�SDSHO��YLGULR�\�HQYDVHV��FRQFHQWUDGR�ORV�WUHV�FRQWHQHGRUHV�MXQWRV��OR�TXH�VH�GHQRPLQD�iUHD�GH�DSRUWDFLyQ�
/D�FLXGDG�GH�*DQGLD�GLVSRQH�GH�FRQWHQHGRUHV�GH�UHFRJLGD�VHOHFWLYD�GHVGH�HO�DxR�������8Q�GDWR�D�GHVWDFDU�HV�OD�SUR[LPLGDG�D�ORV�SXQWRV�GH�UHFRJLGD�VHOHFWLYD��ORV�UHVXOWDGRV��VHJ~Q� XQ� LQIRUPH� HODERUDGR� HQ� HO� DxR� ������ VRQ� H[FHOHQWHV�� SXHV�PiV� GHO� ����GH� OD�SREODFLyQ�HVWi�D�PHQRV GH�����PHWURV�GH�XQ�SXQWR�FRQ� WUHV�FRQWHQHGRUHV�GH� UHFRJLGD�VHOHFWLYD�GH�SDSHO��YLGULR�\�HQYDVHV�
/D�UHFRJLGD�VHOHFWLYD�GH�YLGULR�VH�LQLFLD�HQ�*DQGLD�HQ�HO�DxR�������$xR�WUDV�DxR��VH�KD�LGR�LQFUHPHQWDQGR�WDQWR�HO�Q~PHUR�GH�FRQWHQHGRUHV��GH����HQ�������D�����HQ�HO��������(O�IXHUWH�LQFUHPHQWR�GHO�Q~PHUR�GH�FRQWHQHGRUHV�HQ�HO�~OWLPR�DxR�KD�LQFUHPHQWDGR�VX�UHFRJLGD�FRQ�UHVSHFWR�DO�DxR�DQWHULRU�HQ����WRQHODGDV�PiV�GH�YLGULR�UHFRJLGR��8Q�GDWR�TXH� QRV�PXHVWUD� HO� JUDGR� GH� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� OD� UHFRJLGD� VHOHFWLYD� VRQ� ORV�NLORJUDPRV�UHFRJLGRV�SRU�KDELWDQWH�D�OR�ODUJR�GHO�DxR��TXH�HVWi�HQ�IXQFLyQ�GHO�Q~PHUR�GH�FRQWHQHGRUHV�GLVSRQLEOHV��VH�SDVD�GH���NJ�KDE�DxR�HQ�������D���NJ�KDE�DxR�HQ������
/D�UHFRJLGD�VHOHFWLYD�GH�SDSHO�FDUWyQ�VH�LQLFLD�HQ�HO�DxR�������GH� ORV����FRQWHQHGRUHV�TXH�FRQWDED�HO�VHUYLFLR�SDUD�OD�UHFRJLGD�HQ�������VH�KD�SDVDGR�HQ�OD�DFWXDOLGDG�D�XQ�WRWDO�GH����� FRQWHQHGRUHV� HQ� ������$O� H[LVWLU�PD\RU� Q~PHUR�GH� FRQWHQHGRUHV�SRU�SHUVRQD��pVWRV� VH� HQFXHQWUDQ� PiV� FHUFD� GH� VXV� YLYLHQGDV�� OR� TXH� SRWHQFLD HO� JUDGR� GH�SDUWLFLSDFLyQ��GH�ORV������NJ�KDE�DxR�GH�SDSHO�TXH�VH�UHFRJtDQ�HQ�������VH�KD�SDVDGR�D�UHFXSHUDU�SRU�SHUVRQD�����NJ��DO�DxR�HQ������
/D� UHFRJLGD� VHOHFWLYD�GH� HQYDVHV� OLJHURV� VH�SRQH� HQ� IXQFLRQDPLHQWR� tQWHJUDPHQWH�SRU�SDUWH� GHO� D\XQWDPLHQWR� HQ PD\R� GH� ������ UHFRJLpQGRVH� HQ� OD� DFWXDOLGDG� WRGR� WLSR� GH�HQYDVHV�WHWUDEULFV��SOiVWLFRV�\�PHWiOLFRV��GH�ORV����FRQWHQHGRUHV�LQVWDODGRV�HQ�������VH�KD�SDVDGR�D�����HQ������
(Q� DEULO� GH� ����� VH� ILUPy� HO� SURWRFROR� GH� DGKHVLyQ� GHO� $\XQWDPLHQWR� GH� *DQGtD� DO�FRQYHQLR� PDUFR� ILUPDGR�� FRQ� IHFKD� �� GH� DEULO� GH� ������ HQWUH� (&2(0%(6� \� OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUWtFXOR���GH�OD�/H\����������GH�(QYDVHV�\�5HVLGXRV�GH�(QYDVHV�
(O�HFRSDUTXH�3XQW�1HW�VH�FUHy�HQ������FRQ�OD�ILQDOLGDG�GH�GDU�VDOLGD�D�XQD�SDUWH�GH�ORV�UHVLGXRV� TXH� HUDQ� DEDQGRQDGRV� R�PDO� JHVWLRQDGRV�� DGHPiV� GH� DFWXDU� FRPR� FHQWUR� GH�UHFRJLGD� VHOHFWLYD� GH� GLIHUHQWHV� WLSRV� GH� UHVLGXRV� GRPpVWLFRV�� ORV� FXDOHV��SRVWHULRUPHQWH�� VRQ� WUDVODGDGRV� D� ODV� SODQWDV� GH� UHFLFODMH� R� DO� YHUWHGHUR� FRQWURODGR��VHJ~Q�HO�WLSR�GH�UHVLGXR��/DV�OtQHDV�GH�VHOHFFLyQ�GHO�HFRSDUTXH�VRQ��HOHFWURGRPpVWLFRV�\�
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PHWDOHV��PDGHUDV� \�PXHEOHV� YLHMRV�� SDOHWV� UHFLFODEOHV�� WUDVWRV� \� HQVHUHV� DEDQGRQDGRV��HVFRPEURV�\� UHVWRV�GH�REUDV�PHQRUHV��YLGULR��SDSHO�FDUWyQ��SOiVWLFRV��DFHLWHV�YHJHWDOHV�RUJiQLFRV��DFHLWHV�GH�DXWRPRFLyQ��EDWHUtDV��SLODV�\�HOHPHQWRV�PHUFXULDOHV�
&RQ� OD� FUHDFLyQ� GH�3XQW�1HW� KD� GLVPLQXLGR� FRQVLGHUDEOHPHQWH� HO� Q~PHUR� GH� YHUWLGRV�LQFRQWURODGRV� HQ�EDUUDQFRV� \� FDPLQRV� UXUDOHV�� IDFWRU�GH� H[WUHPD� LPSRUWDQFLD�GHVGH� HO�SXQWR�GH�YLVWD�GHO�LPSDFWR�DPELHQWDO�\�FRQVHUYDFLyQ�GHO�PHGLR�DPELHQWH�PiV�SUy[LPR�D�QRVRWURV�
(Q�QRYLHPEUH�GH�������VH�DSUREy�HO�FRQFXUVR�HQ�HO�FXDO�VH�DGMXGLFDED�OD�FRQVWUXFFLyQ�GHO�QXHYR�FHQWUR�GH�UHFRJLGD�GH�UHVLGXRV�YDORUL]DEOHV�HVSHFLDOHV��SXQWR�OLPSLR���VLHQGR�OD� HQWLGDG� DGMXGLFDGRUD� OD� &RQVHOOHUtD� GH� 0HGLR� $PELHQWH� FRQ� XQ� SUHVXSXHVWR� GH��������� HXURV�� /DV� REUDV� ILQDOL]DURQ� HQ� GLFLHPEUH� GHO� DxR� ����� \� IXH� LQDXJXUDGR� D�SULQFLSLRV�GH������
(O�XVR�GHO�HFRSDUTXH�GHSHQGH��SULQFLSDOPHQWH��GH�OD�SDUWLFLSDFLyQ�\�FRODERUDFLyQ�DFWLYD�GH� ORV� FLXGDGDQRV�� WHQLHQGR� HQ� FXHQWD� RWURV� IDFWRUHV� FRPR� VRQ� VX� XELFDFLyQ��IXQFLRQDPLHQWR��DFFHVLELOLGDG�D�OD�SREODFLyQ�\�KRUDULRV�GH�DSHUWXUD�
(Q�FXDQWR�D�VX�XELFDFLyQ��GHVWDFDU�TXH��DO�VLWXDUOR�HQ�HO�SROtJRQR�GH�$OFRGDU� QR�VyOR�GD�VHUYLFLR�D�ORV�YHFLQRV��VLQR��DGHPiV��D�OD�SHTXHxD�\�PHGLDQD�HPSUHVD�
� &DPSDxD�GH�FRQFLHQFLDFLyQ��HO�GHSDUWDPHQWR�GH�PHGLR�DPELHQWH�OOHYy�D�FDER��GXUDQWH�PD\R� GH� ������ OD� FDPSDxD� GH� FRQFLHQFLDFLyQ� 75,$� *DQGLD�� XQD� FDPSDxD� GH�VHQVLELOL]DFLyQ� \ FRQFLHQFLDFLyQ� SDUD� IRPHQWDU� OD� UHFRJLGD� VHOHFWLYD� YROXQWDULD� GH� ORV�UHVLGXRV� PXQLFLSDOHV�� /RV� HOHPHQWRV� HVWUDWpJLFRV� GH� OD� FDPSDxD� 75,$� *$1',$�IXHURQ�
�� (O� 3URJUDPD� ³3RUWD� D� 3RUWD´�� FX\RV� REMHWLYRV� IXHURQ�� SHUVRQDOL]DU� OD� FRPXQLFDFLyQ��LQIRUPDU� D� ORV� YHFLQRV� GH� IRUPD� FODUD� \� SUHFLVD� VREUH� ODV� FDUDFWHUtVWLFDV� GH� OD�LPSODQWDFLyQ� GH� OD� UHFRJLGD� VHOHFWLYD� GH� ORV� WUHV� FRQWHQHGRUHV�� SDSHO�FDUWyQ�� YLGULR� \�HQYDVHV��\�UHVROYHU�ODV�GXGDV�PiV�VLJQLILFDWLYDV�VREUH�OD�UHFRJLGD�VHOHFWLYD�TXH�SXGLHUDQ�WHQHU�ORV�FLXGDGDQRV�
(Q� FXDQWR� D� ORV� UHFXUVRV� PDWHULDOHV�� IXH� QHFHVDULR� FRQWDU� FRQ� XQ� FHQWUR� GH� UHXQLyQ��FRRUGLQDGRUHV�\�YROXQWDULRV���HTXLSDU�D� ORV�YROXQWDULRV��DFUHGLWDFLyQ��PDSDV��KRMDV�GH�VHJXLPLHQWR�� PDWHULDO� SHUVRQDO�� \� HQWUHJDU� HO� VLJXLHQWH� PDWHULDO� �PDQXDO� GHO� YHFLQR��FDOHQGDULRV��SLQV��DGKHVLYRV��
5HVSHFWR� D� ORV� UHFXUVRV� KXPDQRV�� VH� FRQWy� FRQ� XQ� JUXSR� GH� YROXQWDULRV� TXH�GHVDUUROODURQ�XQ�SDSHO�FODYH�GHQWUR�GH�OD�FDPSDxD�SRU�VHU�HO�HQODFH�PiV�GLUHFWR�HQWUH�HO�$\XQWDPLHQWR� \� HO� FRQMXQWR� GH� OD� SREODFLyQ�� SHUWHQHFtDQ� D� GLVWLQWDV� DVRFLDFLRQHV� GH�YHFLQRV� \� HQWLGDGHV� SUHRFXSDGDV� SRU� HO� PHGLR� DPELHQWH�� D� WUDYpV� GH� XQ� FXUVR� GH�IRUPDFLyQ�VH� OHV� LQVWUX\y�VREUH�ORV�REMHWLYRV��HTXLSR�GH�WUDEDMR��SODQRV��DVLJQDFLyQ�GH�iUHDV��PDQHUD�GH�DFWXDU��PDWHULDO�GH�DSR\R��FRRUGLQDFLyQ��VHJXLPLHQWR�\�FDOHQGDULR�
��(O�3URJUDPD�(VFROD��FX\RV�REMHWLYRV�IXHURQ��SHUVRQDOL]DFLyQ�GH�OD�FRPXQLFDFLyQ�D�XQ�S~EOLFR� EiVLFR�� OD� SREODFLyQ� HVFRODU�� VHQVLELOL]DU� D� OD� SREODFLyQ� HVFRODU� UHVSHFWR� D� OD�
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UHFRJLGD�VHOHFWLYD�GH� UHVLGXRV�HQ�*DQGLD�\�SRWHQFLDU�VX�SDUWLFLSDFLyQ��(O�SURJUDPD�VH�H[WHQGLy� D� WRGRV� ORV� FHQWURV� HGXFDWLYRV� TXH� LPSDUWHQ� FXUVRV� GH� (VR� ���� FHQWURV� HQ�*DQGLD��
��&RQIHUHQFLDV�HQ�ORV�&HQWURV�6RFLDOHV��D�FDUJR�GH�WpFQLFRV�GHO�GHSDUWDPHQWR�GH�PHGLR�DPELHQWH� VH� LPSDUWLHURQ�XQDV�FRQIHUHQFLDV�HQ� ORV &HQWURV�6RFLDOHV�SDUD�H[SOLFDU�D� ORV�FLXGDGDQRV�OD�&DPSDxD�GH�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�VyOLGRV�XUEDQRV��VLVWHPDV�GH�JHVWLyQ��MXVWLILFDFLyQ�\�HVWDGR�GH�OD�UHFRJLGD�VHOHFWLYD�HQ�*DQGLD�
�� 0HGLRV� GH� &RPXQLFDFLyQ�� D� WUDYpV� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ VH� GLIXQGLy� OD�&DPSDxD��SDUD�GDU�FREHUWXUD�D�ORV�JUXSRV�GH�YROXQWDULRV�GHO�SURJUDPD�³3RUWD�D�3RUWD´��/D�SXEOLFLGDG�VH�KL]R�HQ�SUHQVD�HVFULWD��UDGLR�\�WHOHYLVLyQ�ORFDO�
��7HDWUR�HQ�FDOOHV�\�SOD]DV��XQ�JUXSR�GH�WHDWUR�SUHSDUy�OD�REUD�³5HFLFOD��UHFLFOD´�SDUD�OD�SURSLD�FDPSDxD��TXH�VH�UHDOL]y�HQ�QXHYH�OXJDUHV�GLVWLQWRV�GH�*DQGLD��FRQ�OD�ILQDOLGDG�GH�GDU�FREHUWXUD�HQ�WRGRV�ORV�GLVWULWRV�\�FROHJLRV�GH�OD�FLXGDG�
� 6DJXQWR��,QIRUPH�GH���GH�DEULO�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³'LVSRQHPRV� GH� XQ� HFRSDUTXH�� JHVWLRQDGR� SRU� OD� HPSUHVD� *,56$�� SDUD� OD� UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�
6H�KD�SUHVHQWDGR�XQD�PRFLyQ�SRU�SDUWH�GH�OD�FRQFHMDOtD�GH�PHGLR�DPELHQWH�DO�3OHQR�GH�OD�&RUSRUDFLyQ��SDUD�DGKHULUVH�DO�FRQYHQLR�PDUFR�HQWUH�OD�*HQHUDOLWDW�9DOHQFLDQD�\�XQD�PHUFDQWLO��SDUD�OD�UHFRJLGD�GH�HQYDVHV�GH�YLGULR��$FWXDOPHQWH��HVWH�VHUYLFLR�HV�SUHVWDGR�SRU�XQD�HPSUHVD�DXWRUL]DGD�
'HVGH� HO� DxR� ������ HVWDPRV� DGKHULGRV� DO�&RQYHQLR� HQWUH� OD�*HQHUDOLWDW� 9DOHQFLDQD� \�(&2(0%(6� SDUD� OD� UHFRJLGD� GH� SDSHO�FDUWyQ� \�� UHFLHQWHPHQWH�� QRV� KHPRV� DGKHULGR�WDPELpQ�SDUD�OD�UHFRJLGD�GH�HQYDVHV�OLJHURV��FRQWHQHGRU�DPDULOOR��
7HQHPRV�XQ�FRQWUDWR�FRQ�9$(56$��HPSUHVD�S~EOLFD�GHSHQGLHQWH�GH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��SDUD�OD�UHFRJLGD�GH�UHVLGXRV�SHOLJURVRV��HQWUH�RWURV��EDWHUtDV�\�SLODV�GH�ERWyQ�´
� 9DOHQFLD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�������
³6H� UHPLWH� FRSLD� GH� ORV� FXDGURV� VREUH� UHFRJLGD� VHOHFWLYD� GH� UHVLGXRV� XUEDQRV� TXH�SXEOLFDQ�WRGRV�ORV�DxRV�HQ�ORV�DQXDULRV�HVWDGtVWLFRV�GH�OD�&LXGDG�GH�9DOHQFLD�\�HQ�ORV�TXH�VH SXHGH�DSUHFLDU�OD�HYROXFLyQ�\�HO�HVIXHU]R�UHDOL]DGR�SDUD�SRGHU�DWHQGHU�OD�PD\RU�FRPSOHMLGDG�TXH�VXSRQH�VX�UHFRJLGD��7DPELpQ�VH�UHPLWHQ�FXDGURV�VREUH�OD�HYROXFLyQ�GH�ORV�NLORJUDPRV� UHFRJLGRV�\�Q~PHUR�GH�FRQWHQHGRUHV� LQVWDODGRV� HQ�YtD�S~EOLFD�GXUDQWH�ORV�~OWLPRV�DxRV��

$f2 ���� ���� ���� ����
&$57Ï1 ��������� ���������� ���������� ����������&217(1('25(6 ����� ����� ����� �����
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.*6�&217(1('25 ����� ����� ����� �����
9,'5,2 ��������� ��������� ��������� ���������&217(1('25(6 ��� ��� ��� �����.*6�&217(1('25 ����� ����� ����� �����
(19$6(6 ��������� ��������� ��������� ���������&217(1('25(6 ��� ��� ��� �����.*6�&217(1('25 ����� ����� ����� �����
&����3URYLQFLD�GH�$OLFDQWH�
&������ 'LSXWDFLyQ� GH� $OLFDQWH� �,QIRUPH� GH� ��� GH� HQHUR� GH� ������ 5HJLVWUR� GH� 6DOLGD�Q~P����������
³(O�iUHD�GH�PHGLR�DPELHQWH�\�UHVLGXRV�VyOLGRV�GH�OD�'LSXWDFLyQ�GH�$OLFDQWH�OOHYD�D�FDER�ODV� VLJXLHQWHV� DFWXDFLRQHV� UHODFLRQDGDV� FRQ� OD� UHFRJLGD� VHOHFWLYD� GH� UHVLGXRV� XUEDQRV��VHUYLFLR� GH� UHFRJLGD� GH� SLODV� XVDGDV�� SHUWHQHQFLD� DO�&RQVRUFLR� SDUD� OD�*HVWLyQ� GH� ORV�5HVLGXRV� 6yOLGRV� 8UEDQRV� GHO� %DL[� 9LQDORSy�� FRODERUDFLyQ� HQ� OD� FRQVWUXFFLyQ� GH�HFRSDUTXHV� \� DFWXDFLRQHV� GH� GLYXOJDFLyQ� \� FRQFLHQFLDFLyQ� D� WUDYpV� GH� FXUVRV��FRQIHFFLyQ�GH�YLGHRV��REUDV�GH�WHDWUR��HWF�
(O�VHUYLFLR�GH�UHFRJLGD�GH�SLODV�FRQVLVWH�HQ�OD�UHFRJLGD��WUDQVSRUWH�\�WUDWDPLHQWR�GH�ODV�SLODV�ERWyQ�HQ�WRGRV�ORV�PXQLFLSLRV�GH�OD�SURYLQFLD�GH�$OLFDQWH��DVt�FRPR�OD�UHFRJLGD��WUDQVSRUWH� \� WUDWDPLHQWR� GH� ODV�SLODV� HOpFWULFDV� HQ� ORV�PXQLFLSLRV�GH�PHQRV�GH��������KDELWDQWHV�� GXUDQWH� HO� SHULRGR� GH� DFWXDFLRQHV� ������ ����� \� ������ HO� FRVWH� GH� OD�SUHVWDFLyQ�GH�HVWH�VHUYLFLR�KD�VLGR�GH���������HXURV�
/D�'LSXWDFLyQ� HV�PLHPEUR� LQWHJUDQWH� GHO� &RQVRUFLR� SDUD� OD� *HVWLyQ� GH� ORV� 5HVLGXRV�6yOLGRV�8UEDQRV�GHO�%DL[�9LQDORSy��FRQVWLWXLGR��DGHPiV��SRU�ORV�VLJXLHQWHV�PXQLFLSLRV��(OFKH�� 6DQWD� 3ROD�� &UHYLOOHQWH�� 1RYHOGD�� 0RQIRUWH� GHO� &LG�� $OJXHxD�� /D� 5RPDQD��+RQGyQ�GH�ORV�)UDLOHV��+RQGyQ�GH�ODV�1LHYHV�\�$VSH�
6X� REMHWLYR� IXQGDPHQWDO� HV� OD� JHVWLyQ� GH� OD� SODQWD� GH� WUDWDPLHQWR� GH� UHVLGXRV VyOLGRV�XUEDQRV�\�SODQWD�GH�FODVLILFDFLyQ�GH�HQYDVHV�OLJHURV�VLWXDGD�HQ�(OFKH�
(O� iUHD� GH� PHGLR� DPELHQWH� \� UHVLGXRV� XUEDQRV� KD� FRODERUDGR� HQ� ODV� REUDV� GH�FRQVWUXFFLyQ� GH� ORV� HFRSDUTXHV� GH� 3HWUHU�� $OFR\�� *XDUGDPDU� GHO� 6HJXUD� \� 6D[��IDFLOLWDQGR� OD� UHFRJLGD VHOHFWLYD� GH� ORV� UHVLGXRV� VyOLGRV� XUEDQRV� �HOHFWURGRPpVWLFRV��PXHEOH�XVDGR��PDGHUD��HVFRPEURV��HWF���
(VWD�&RUSRUDFLyQ�3URYLQFLDO�KD�SUHVWDGR�DVLVWHQFLD�WpFQLFD�D�ORV�$\XQWDPLHQWRV�GH�2QLO��;L[RQD��%DQ\HUHV�GH�0DULROD�\�$OJXHxD�SDUD�OD�UHGDFFLyQ�GH�VXV�UHVSHFWLYRV�SUR\HFWRV�GH� HFRSDUTXH� \� HVWD� FRODERUDQGR� FRQ� HO�$\XQWDPLHQWR� GH�&UHYLOOHQWH� HQ� ODV� REUDV� GH�FRQVWUXFFLyQ�GH�XQ�HFRSDUTXH�
/D�LQYHUVLyQ�UHDOL]DGD�SRU�OD�'LSXWDFLyQ�GH�$OLFDQWH�HQ�HVWD�PDWHULD��FRODERUDQGR�HQ�OD�FRQVWUXFFLyQ�GH�ORV�FLWDGRV�HFRSDUTXHV�HV�GH�����������HXURV��HQ�HO�SUHVXSXHVWR�GHO�DxR�



��

������ DSDUHFH� FUpGLWR� SRU� LPSRUWH� GH� ���������� HXURV� FRQ� GHVWLQR� D� ILQDQFLDU�DFWXDFLRQHV�GH�UHFRJLGD�\�WUDWDPLHQWR�GH�UHVLGXRV�VyOLGRV�
&������ $\XQWDPLHQWRV�HQWUH�������\��������KDELWDQWHV�
� $OPRUDGt��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(Q� OD� DFWXDOLGDG� VH� UHDOL]D� OD� UHFRJLGD� VHOHFWLYD�GH�YLGULR� \� DFHLWHV�XVDGRV�GH�RULJHQ�GRPpVWLFR�H�LQGXVWULDO��D�WUDYpV�GH�VHQGDV�HPSUHVDV��ODV�SLODV�ERWyQ�VRQ�UHFRJLGDV�SRU�OD�'LSXWDFLyQ GH�$OLFDQWH��\�OD�URSD�XVDGD��FDO]DGR�\�MXJXHWHV��D�WUDYpV�GH�GRV�21*�
3RU� RWUR� ODGR�� HO�$\XQWDPLHQWR� GH�$OPRUDGt�� VH� DGKLULy� HO� ��� GH� IHEUHUR� GH� ����� � DO�&RQYHQLR� 0DUFR� HQWUH� OD� &RQVHOOHUtD� GH� 0HGLR� $PELHQWH� \� (&2(0%(6�� SDUD� OD�UHFRJLGD�VHOHFWLYD�GH�SDSHO�FDUWyQ�
'H� PDQHUD� LQPLQHQWH� VH� YD� D� SURFHGHU� D� OD� LPSODQWDFLyQ� GHO� VHUYLFLR� GH� ³UHFRJLGD�VHOHFWLYD´� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� HO� 3ODQ� 1DFLRQDO� GH� 5HVLGXRV� 8UEDQRV� TXH�HVWDEOHFH�OD�UHJXODFLyQ�GH�GLFKD�UHFRJLGD��DQWHV�GHO�DxR������SDUD�PXQLFLSLRV�GH�PiV�GH�������KDELWDQWHV��D�WUDYpV�GH�FRQFXUVR�S~EOLFR��FRQ�OD�FRORFDFLyQ�GH����SXQWRV�OLPSLRV��TXH�LQFOXLUiQ�FDGD�XQR�XQ�FRQWHQHGRU�SDUD�HQYDVHV�OLJHURV��WHWUDEULN��SOiVWLFR�\�PHWDO���XQ� FRQWHQHGRU� GH� SLODV� DGRVDGR� DO� GH� HQYDVHV� OLJHURV� \� XQ� FRQWHQHGRU� SDUD ERWHV� GH�DOXPLQLR��$�HVWRV�� DFRPSDxDUiQ� ORV� \D� H[LVWHQWHV�SDUD� OD� UHFRJLGD� VHOHFWLYD�GH�SDSHO�FDUWyQ�\�YLGULR�´
� &DOSH��,QIRUPH�GH���GH�PDU]R�GH�������5HJLVWUR�GH�6DOLGD�Q~P���������
³(Q�OR�TXH�VH�UHILHUH�D�OD�UHFRJLGD�VHOHFWLYD��HO�$\XQWDPLHQWR�GH�&DOSH�VH�KD�DGKHULGR�D�ORV� &RQYHQLRV� 0DUFR� TXH� OD� &RQVHOOHUtD� GH� 0HGLR� $PELHQWH� PDQWLHQH� FRQ�(&2(0%(6� \�(&29,'5,2��(O� SULPHUR�GH� HOORV� VH� UHILHUH� D� OD� UHFRJLGD�GH� HQYDVHV�WDQWR� GH� SDSHO�FDUWyQ� FRPR� PXOWLPDWHULDO�� 3DUD� HVWD� UHFRJLGD� VH� FXHQWD� FRQ� ���FRQWHQHGRUHV�GH�FDGD�WLSR�\����SDUD�HO�YLGULR�
$O�PLVPR�WLHPSR��VH�GLVSRQH�GH�XQ�iUHD�GH�DSRUWDFLyQ�GHQRPLQDGD�³3XQWR�%ODQFR´�TXH�IXQFLRQD�FRPR�XQ�SHTXHxR�HFRSDUTXH�GRQGH�VH�VHSDUDQ�ODV�VLJXLHQWHV�IUDFFLRQHV��SDSHO�FDUWyQ�� DFHLWH� GH� DXWRPRFLyQ� \� GRPpVWLFR�� EDWHUtDV�� SLODV�� FKDWDUUD�� ILOWURV� GH� DFHLWH��WXERV�IOXRUHVFHQWHV��YLGULR�\�HQYDVHV�PXOWLPDWHULDO�
3RU� ~OWLPR�� VH�PDQWLHQH� XQ� FRQYHQLR� FRQ� HO� HFRSDUTXH� GH� %HQLVVD� SDUD� OD� JHVWLyQ� GH�UHVLGXRV� YHJHWDOHV�� YHUWLHQGR� ORV� LQHUWHV� HQ� HO� YHUWHGHUR� TXH�7HXODGD� GLVSRQH� SDUD� WDO�ILQ�´
�6DQWD�3ROD��,QIRUPH�GH����GH�HQHUR�������5HJLVWUR�GH�6DOLGD�Q~P���������
³$FWXDOPHQWH� VH�GLVSRQHQ�GH�������FRQWHQHGRUHV�SDUD� OD� UHFRJLGD�GH� UHVLGXRV� VyOLGRV�XUEDQRV�� OD� UHFRJLGD� GH� HQYDVHV� VH� UHDOL]D� GHVGH� DEULO� GH� ����� FRQ� XQ� WRWDO� GH� ���FRQWHQHGRUHV�� OD� GH� SDSHO� VH� HIHFW~D� GHVGH� ������ FRQ� XQ� WRWDO� GH� ��� FRQWHQHGRUHV��PLHQWUDV�TXH�FXHQWDQ�FRQ�DOUHGHGRU�GH����SDUD�HO�YLGULR���
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6H�KDFH�FRQVWDU�TXH�HVWH�$\XQWDPLHQWR��PHGLDQWH�DFXHUGR�SOHQDULR�GH�PD\R�GH�������DFHSWy�ODV�FRQGLFLRQHV�GH�DGKHVLyQ DO�&RQYHQLR�0DUFR�ILUPDGR�FRQ�IHFKD���GH�DEULO�GH������\����GH�RFWXEUH�GH�������HQWUH�(&2(0%(6�\�OD�*HQHUDOLWDW�9DOHQFLDQD��SDUD�OD�UHFRJLGD�VHOHFWLYD�GH�SDSHO�FDUWyQ�\�HQYDVHV�OLJHURV��UHVSHFWLYDPHQWH�
(VWH�$\XQWDPLHQWR�KD�VROLFLWDGR�UHLWHUDGDPHQWH�XQ�PD\RU�Q~PHUR�GH�FRQWHQHGRUHV�GH�UHFRJLGD� VHOHFWLYD� GH� HQYDVHV� OLJHURV�� TXH� OD� &RQVHOOHUtD� GH� 0HGLR� $PELHQWH� HVWi�VXPLQLVWUDQGR� HQ� VXFHVLYDV� HQWUHJDV�� FRQIRUPH� D� OD� GLVSRQLELOLGDG�� 1R� REVWDQWH�� HVWH�$\XQWDPLHQWR�LQVLVWH�HQ�VXV�SHWLFLRQHV�SRU�FRQVLGHUDUOR�LQVXILFLHQWH�´
&������$\XQWDPLHQWRV�HQWUH��������\��������KDELWDQWHV�
� &UHYLOOHQW��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(Q� QXHVWUR� PXQLFLSLR� H[LVWHQ� WUHV� FRQYHQLRV� ILUPDGRV� SDUD� OD� UHFRJLGD� VHOHFWLYD� GH�PDWHULDO��SURWRFROR�DGKHVLyQ�SDSHO�FDUWyQ��ILUPDGR�FRQ�IHFKD����GH�GLFLHPEUH�GH�������HQYDVHV� OLJHURV�� ILUPDGR�HO����GH�PDU]R�GH������� \�YLGULR�� ILUPDGR�HO����GH�PD\R�GH������´
� /D�9LOD�-RLRVD��,QIRUPH�GH����HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P��������
³(O� $\XQWDPLHQWR� YLHQH� UHFRJLHQGR� PDWHULDO� UHFLFODEOH� GHVGH� KDFH� PXFKR� WLHPSR��KDELHQGR� HPSH]DGR� FRQ� OD� UHFRJLGD� GH� YLGULR� \� GH� SDSHO�FDUWyQ�� DPSOLiQGRVH�SRVWHULRUPHQWH� D� RWURV� PDWHULDOHV� VXVFHSWLEOHV� GH� VHU� UHFLFODGRV� R� ELHQ� GH� VHU�SRWHQFLDOPHQWH� FRQWDPLQDQWHV� \� TXH� QHFHVLWDQ� GH XQ� WUDWDPLHQWR� HVSHFLDO�� WRGR� HOOR�DFRPSDxDGR�GH�XQ�DXPHQWR�VXVWDQFLDO�HQ�HO�Q~PHUR�GH�FRQWHQHGRUHV��DO�REMHWR�GH�GDU�XQ� PHMRU� VHUYLFLR� D� ORV� FLXGDGDQRV�� GDGR� HO� ULWPR� GH� FUHFLPLHQWR� TXH� YLHQH�H[SHULPHQWDQGR�QXHVWUD�FLXGDG�
3DUD� XQD� PHMRU� DFODUDFLyQ� \� FRPSUHQVLyQ� GH� ODV� DFWXDFLRQHV� UHDOL]DGDV� SRU� HVWD�&RUSRUDFLyQ�� VH� DxDGHQ� D� FRQWLQXDFLyQ� GRV� FXDGURV�� XQR� UHODWLYR� D� OD� YDULDFLyQ� GHO�Q~PHUR� GH� FRQWHQHGRUHV� HQWUH� ORV� DxRV� ����� \� ������ \� RWUR� UHIHULGR� D� ORV� GDWRV� GH�UHFRJLGD� GH� ORV� GLIHUHQWHV� PDWHULDOHV� TXH� VH� YLHQHQ� UHFRJLHQGR� \� UHFLFODQGR� HQ� HVWD�FLXGDG�
7LSR�FRQWHQHGRU 1~P������ 1~P������ 7RQHODGDV����� 7RQHODGDV�����9LGULR �� �� ��� ���&DUWyQ �� �� ��� ���(QYDVHV�OLJHURV �� ��3LODV �� �� � ���7XERV�IOXRUHVFHQWHV � � ����XQLGDGHV ����XQLGDGHV
&DUWXFKRV�WRQQHU � � ���XQLGDGHV ���XQLGDGHV5RSD�XVDGD �� �� �� ��
� -DYHD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������



��

³5HVSHFWR�D�ODV�UHFRJLGDV�VHOHFWLYDV�UHDOL]DGDV�HQ�QXHVWUR�PXQLFLSLR�VRQ�ODV�VLJXLHQWHV�
��(QYDVHV��GLVSRQHPRV GH�ORV����FRQWHQHGRUHV�DVLJQDGRV�SRU�OD�&RQVHOOHUtD��TXH�UHVXOWDQ�LQVXILFLHQWHV�SDUD�QXHVWUR�WpUPLQR�PXQLFLSDO��OD�UHFRJLGD�VHPDQDO�HV�GH�XQRV�������NJ�
�� 9LGULR�� GLVSRQHPRV� GH� ��� FRQWHQHGRUHV� \� KHPRV� UHFRJLGR� GXUDQWH� HO� DxR� ������ XQ�WRWDO�GH���������.JV�
��3DSHO�FDUWyQ�����FRQWHQHGRUHV�\�XQ�WRWDO�GH�������70�
�� 5HFRJLGD� GH� HQVHUHV� D� GRPLFLOLR�� VH� UHFRJHQ� GH� IRUPD� JUDWXLWD� HQ� WRGR� HO� WpUPLQR�PXQLFLSDO�
��5HVLGXRV�GH�MDUGLQHUtD��VH�UHFRJHQ�HQ�WRGR�HO�WpUPLQR�PXQLFLSDO�PHGLDQWH�HO�VLVWHPD�GH�FRQWHQHGRUHV SHTXHxRV�\�JUDQGHV�
�� 5HVLGXRV� LQIRUPiWLFRV�� VH� HQWUHJDQ� D� 9$(56$� SDUD� GHSRVLWDUORV� HQ� OD� SODQWD� GH�%XxRO�
��$FHLWHV�YHJHWDOHV�XVDGRV��GHVGH�KDFH�DxRV�VH�UHFRJHQ�ORV�HQYDVHV�GLUHFWDPHQWH�GHVGH�ORV�EDUHV�\�UHVWDXUDQWHV��HQ�ORV�PHVHV�GH�MXOLR�\�DJRVWR�XQRV�������NJV����$KRUD�YDPRV�D�LPSODQWDU�OD�UHFRJLGD�HQ�HFRSDUTXH��SDUD�ORV�DFHLWHV�GH�GRPLFLOLRV�SDUWLFXODUHV�
�� $FHLWHV� PLQHUDOHV�� HQ� WRGRV� ORV� WDOOHUHV� GHO� PXQLFLSLR� D� WUDYpV� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�
��0HGLFDPHQWRV�\�HQYDVHV��HQ�ODV�IDUPDFLDV�GH�-DYHD��D�WUDYpV�GHO�SXQWR�6,*5(��GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
��9HKtFXORV�DEDQGRQDGRV��HO�$\XQWDPLHQWR�WLHQH�XQ�FRQWUDWR�FRQ�XQD�HPSUHVD�SDUD�TXH�JHVWLRQH� HVWRV� UHVLGXRV�� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� HV�PX\� ODUJR� \� ORV�YHKtFXORV�PXFKDV�YHFHV�VH�GHWHULRUDQ�HQ�OD�YtD�S~EOLFD�
�� 5RSD� XVDGD� \� FDO]DGR�� PHGLDQWH� FRQYHQLR� FRQ� XQD� DVRFLDFLyQ� KXPDQLWDULD��GLVSRQHPRV�GH����FRQWHQHGRUHV�TXH�UHFRJHQ�DO�DxR�XQRV��������NJV�
�� 2WUDV� UHFRJLGDV�� SLODV�� EDWHUtDV� \� WXERV� IOXRUHVFHQWHV�� PHGLDQWH� FRQWHQHGRUHV�HVSHFtILFRV��VLWXDGRV�HQ�ORV�HVWDEOHFLPLHQWRV��TXH�VH�OOHYDQ�D�OD�3ODQWD�GH�7UDQVIHUHQFLD�GH�'HQLD�
-DYHD�� FRPR� GHVWLQR� WXUtVWLFR�� HVWi� LQWHUHVDGD� HQ� OD� LPSODQWDFLyQ� GH� ODV� UHFRJLGDV�VHOHFWLYDV��SHUR�
��/RV�JDVWRV�TXH�RFDVLRQD� OD�JHVWLyQ��HQ�DOJXQDV�RFDVLRQHV��QR�HVWiQ�FXELHUWRV�FRQ� ODV�DSRUWDFLRQHV� TXH� VH� UHFLEHQ� �SDSHO�FDUWyQ� \� HQYDVHV��� $GHPiV�� KD\� TXH�PDQWHQHU� ORV�DOUHGHGRUHV�GH�ORV�FRQWHQHGRUHV�OLPSLRV��VREUH�WRGR��HQ�HO�FDVR�GH�ORV�GH�SDSHO�FDUWyQ��\D� TXH� HO� GHSyVLWR� GH� HVWH� UHVLGXRV� HV� PX\� SUREOHPiWLFR� �ERFDV HVWUHFKDV�� FDMDV� GH�FDUWyQ�JUDQGHV��HWF���
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�� 1XHVWUR� PXQLFLSLR� GHEH� FXLGDU� VX� LPDJHQ�� /D� FRORFDFLyQ� GH� WDQWRV� FRQWHQHGRUHV�PXFKDV� YHFHV� HV� DQWLHVWpWLFR� \� RFXSD� XQ� HVSDFLR�PX\� QHFHVDULR�� SDUD� FROHFWLYRV� FRQ�OLPLWDFLRQHV�ItVLFDV�VXSRQH�XQD�EDUUHUD��HWF��3RU�WDQWR��QXHVWUR�PXQLFLSLR�HVWi�OOHYDQGR�D�FDER�OD�FRORFDFLyQ�GH�FRQWHQHGRUHV�VRWHUUDGRV��(VWH�VLVWHPD�GH�UHFRJLGD�GHEHUtD�WHQHUOR�HQ�FXHQWD�OD�&RQVHOOHUtD�R�ORV�VXPLQLVWUDGRUHV�GH�FRQWHQHGRUHV�SDUD�PXQLFLSLRV�FRPR�HO�QXHVWUR��\D�TXH�OD�WpFQLFD�GH�YDFLDGR�HV�OD�PLVPD�TXH�OD�DFWXDO�´
&������$\XQWDPLHQWRV�FRQ�PiV�GH��������KDELWDQWHV�
� $OLFDQWH��,QIRUPH�GH����GH�IHEUHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P����������
³7DEOD�VLQySWLFD�GH�OD�5HFRJLGD�GH�5HVLGXRV�8UEDQRV�HQ�$OLFDQWH�

5HVLGXR &RORU 9ROXPHQ 1~PHUR (OLPLQDFLyQ 3ODQWD2UJiQLFD�\�UHVWRV *ULV �����/LWURV �����8QLGDGHV &RPSRVW�\�UHFKD]R /R�%ROLQL���$OLFDQWH�2UJiQLFD�\�UHVWRV *ULV ���� ���� &RPSRVW�\�UHFKD]R /R�%ROLQL��DOLFDQWH�3DSHO�\�FDUWyQ $]XO ���� ��� 5HFLFODMH (FRHPEHV9LGULR 9HUGH ���� ��� 5HFLFODMH &DXGHWH��9LGULDOD�(QYDVHV�OLJHURV $PDULOOR ���� ��� 7ULDMH %HQLGRUP��*HQHUDOLWDW�
� $OFR\��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�Q~P�������
³(O� $\XQWDPLHQWR� WLHQH� DFWXDOPHQWH� LPSODQWDGRV� ORV� VLJXLHQWHV� VLVWHPDV� GH� UHFRJLGD�VHOHFWLYD��
��3XQWRV�FRORFDGRV�HQ�OD�DFHUD��IRUPDGRV�SRU�GRV�FRQWHQHGRUHV��XQR�D]XO��SDUD�OD�PDWHULD�LQRUJiQLFD��\�XQR�YHUGH�SDUD�OD�RUJiQLFD�
��ÈUHDV� GH� DSRUWDFLyQ�� ��� HQ� WRWDO�� XELFDGDV� WDPELpQ� HQ� ODV� DFHUDV�� IRUPDGDV� SRU� GRV�FRQWHQHGRUHV�� XQR� D]XO�� HVSHFtILFR� HQ� FDSDFLGDG� \� IRUPD�� SDUD� SDSHO� \� FDUWyQ�� \� XQR�YHUGH��SDUD�HO�YLGULR�
��8Q�HFRSDUTXH��XELFDGR�HQ�OD�SURSLD�FLXGDG��HQ�HO�TXH�VH�SXHGHQ�UHFRJHU�WRGR�WLSR�GH�UHVLGXRV��Wy[LFRV�\�SHOLJURVRV�
��8QD�UHFRJLGD�SXHUWD�D�SXHUWD�SRU�ORV�FRPHUFLRV��SDUD�UHWLUDU�HO�FDUWyQ�TXH�JHQHUDQ�\�QR�SXHGHQ�DOPDFHQDU�SRU�IDOWD�GH�HVSDFLR�
��&RQYHQLR�FRQ�XQD�HPSUHVD�SDUD�OD�UHFRJLGD�GH�DFHLWHV�GH�FRFLQD��HQ�HO�HFRSDUTXH�\�HQ�ORV�EDUHV�\�UHVWDXUDQWHV��SLODV��HQ�HO�HFRSDUTXH�\�HQ����FRPHUFLRV�GH�OD�FLXGDG��WHOpIRQRV�PyYLOHV�\ FDUWXFKRV�GH�WLQWD��HQ�GRV�GHSHQGHQFLDV�PXQLFLSDOHV�\�HQ�HO�HFRSDUTXH�
��&RQWHQHGRUHV�HQ�ODV�XUEDQL]DFLRQHV�GHO�WpUPLQR�PXQLFLSDO�HQ�pSRFD�GH�SRGD�\�UHVWRV�GH�MDUGLQHUtD��SDUD�VX�SRVWHULRU�WULWXUDFLyQ�\�XWLOL]DFLyQ�FRPR�IHUWLOL]DQWH�
�� 5HFRJLGD� UHJODGD� GH� HQYDVHV� \� RWURV� HOHPHQWRV� YROXPLQRVRV� SDUD� VX� UHFLFODMH� HQ� HO�HFRSDUTXH�
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�� 5HFRJLGD� HQ� ORV� SDUDMHV� QDWXUDOHV�PHGLDQWH� GRV� FRQWHQHGRUHV�� D]XO�� SDUD� OD�PDWHULD�LQRUJiQLFD��\�YHUGH��SDUD�OD�LQRUJiQLFD�
$VLPLVPR��HO�$\XQWDPLHQWR�WLHQH�SUHYLVWR�HQ�EUHYH�LPSODQWDU�ORV�VLJXLHQWHV�VLVWHPDV�GH�UHFRJLGD�VHOHFWLYD�
�� &RORFDFLyQ� GH� FRQWHQGRUHV� DPDULOORV� HQ� ODV� iUHDV� GH� DSRUWDFLyQ�� SDUD� OD� UHFRJLGD�VHOHFWLYD�GH�HQYDVHV�
��&DPLyQ�DPEXODQWH��TXH� VH�GHVSOD]DUi�SRU�GLYHUVRV�SXQWRV�GH� OD� FLXGDG�SDUD�TXH� ORV�FLXGDGDQRV SXHGDQ�GHSRVLWDU�ORV�UHVLGXRV�Wy[LFRV�\�SHOLJURV�GHO�KRJDU�
� (OGD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�QXP�������
³(Q�OD�DFWXDOLGDG��OD�FLXGDG�GH�(OGD�VH�HQFXHQWUD�HQ�IDVH�GH�LPSODQWDFLyQ�GHO�VLVWHPD�GH�UHFRJLGD� GH� UHVLGXRV� VyOLGRV� XUEDQRV� FRQ� FRQWHQHGRUHV�� +HPRV� LPSODQWDGR� HQ� OD�SULPHUD� IDVH� ���� FRQWHQHGRUHV�� WHQLHQGR� SUHYLVWR� FRORFDU� HQ� GRV� IDVHV� PiV�� �����FRQWHQHGRUHV�� FRQWHPSODQGR� OD� XELFDFLyQ� GH� FRQWHQHGRUHV� SDUD� OD� UHFRJLGD� GH� ORV�HQYDVHV�\�ORV�SOiVWLFRV�XQD�YH]�TXH�VH�FRQVROLGH�OD�UHFRJLGD�GH�UHVLGXRV�HQ�FRQWHQGRUHV�HQ�WRGR�HO�WpUPLQR�PXQLFLSDO�´
� 7RUUHYLHMD��,QIRUPH�GH����GH�HQHUR�GH�������5HJLVWUR�GH�6DOLGD�QXP��������
³(Q�HVWH�WpUPLQR�PXQLFLSDO�VH�HIHFW~D�OD�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�VyOLGRV�XUEDQRV�GHVGH� HO� DxR� ������ (Q� HO� DxR� ����� HQWUy� HQ� IXQFLRQDPLHQWR� HO� HFRSDUTXH�PXQLFLSDO��GRQGH�VH�UHFLEHQ�WRGR�WLSR�GH�UHVLGXRV�LQRUJiQLFRV�
3DUD�OD�UHFRJLGD�VHOHFWLYD�GH�ORV�UHVLGXRV�VyOLGRV�XUEDQRV�HQ�HVWH�WpUPLQR�VH�XWLOL]DQ�ORV�VLJXLHQWHV�SURFHGLPLHQWRV�
��3XQWR�OLPSLR��TXH�FRQVWD�GH�FXDWUR�FRQWHQHGRUHV��SDSHO�FDUWyQ��YLGULR��HQYDVHV�OLJHURV�\� RWURV�� (Q� WRWDO�� H[LVWHQ� LQVWDODGRV� HQ� HO� WpUPLQR� ORV� VLJXLHQWHV� FRQWHQHGRUHV�� SDSHO�FDUWyQ������XQLGDGHV���YLGULR��������HQYDVH�OLJHUR��������HQYDVH�PHWDOHV������
��5HFRJLGD�GH�SRGDV��H[LVWH�XQ�VHUYLFLR�GLDULR�GH�UHFRJLGD�GH�SRGDV�GH�MDUGLQHV�SULYDGRV�\�]RQDV�DMDUGLQDGDV��HO�VHUYLFLR�OR�SUHVWD�XQ�FDPLyQ�GH�WRQHODMH�PHGLR�TXH�OOHYD�DGRVDGD�XQD�PiTXLQD�WULWXUDGRUD�
�� 5HFRJLGD� GH� XWHQVLOLRV� \� PXHEOHV� LQVHUYLEOHV�� VHUYLFLR� GLDULR� SUHVWDGR� FRQ GRV�FDPLRQHV��HO�YHFLQR�UHTXLHUH�WHOHIyQLFDPHQWH�HVWH�VHUYLFLR�\�VH�OH�LQGLFD�OD�KRUD�HQ�TXH�GHEH�GHMDU�ORV�XWHQVLOLRV�DFRSLDGRV�HQ�OD�SXHUWD�GH�VX�HGLILFLR��
��5HFRJLGD�³SXHUWD�D�SXHUWD´��FRQVWDQWHPHQWH��GH�ODV���D�ODV����KRUDV��H[LVWH�XQ�FDPLyQ�SUHQVD�TXH�UHFRUUH�ODV�FDOOHV�GH�OD�FLXGDG�UHWLUDQGR�ORV�HQYDVHV�GH�SDSHO�FDUWyQ�TXH�ORV�FRPHUFLRV�KDQ�VDFDGR�HQ�HO�KRUDULR�FRPHUFLDO�
��5HWLUDGD�GH�DFHLWHV��HQ�HVWH�VHUYLFLR�VH�GLVWLQJXHQ�GRV�WLSRV��XQR�HV�HO�SURGXFLGR�SRU�ORV�WDOOHUHV�PHFiQLFRV��PXHOOHV�GHSRUWLYRV��HWF���TXH�VRQ�UHWLUDGRV�SRU�XQD�PHUFDQWLO�TXH�



��

WLHQH� DGMXGLFDGR�HVWH� VHUYLFLR� D�QLYHO� UHJLRQDO�� HO� RWUR�� VRQ� ORV� DFHLWHV�SURGXFLGRV�SRU�UHVWDXUDQWHV��EDUHV�\�KRJDUHV��TXH�VH�UHWLUDQ�R�HQWUHJDQ�HQ�HO�HFRSDUTXH�SUHYLD�OODPDGD�
(VWH�PXQLFLSLR�HVWi�DFRJLGR�DO�FRQYHQLR�ILUPDGR�HQWUH�(&2(0%(6�\�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��HVWDQGR�HQ�WUiPLWHV�OD�DGKHVLyQ�DO�FRQYHQLR�FRQ�(&29,'5,2�
&RPR� UHFRQRFLPLHQWR� D� OD� ODERU� TXH� HQ� HVWDV� PDWHULDV� HIHFW~D� HO� 0XQLFLSLR��DFWXDOPHQWH�HVWi�HQ�SRVHVLyQ�GH�OD�GLVWLQFLyQ�(VFRED�GH�3ODWD��5HFLHQWHPHQWH��OH�KD�VLGR�FRQFHGLGD� D� 7RUUHYLHMD� OD� 0HQFLyQ� GH� 2UR� ³%DQGHUD� 9HUGH´� GH� ODV� FLXGDGHV� PiV�OLPSLDV�GH�(VSDxD��HVWD�GLVWLQFLyQ�³EDQGHUD�YHUGH�FLXGDG�VRVWHQLEOH´�KD�VLGR�FRQFHGLGD�SRU� OD� )HGHUDFLyQ� GH� 8VXDULRV� \� &RQVXPLGRUHV� ,QGHSHQGLHQWHV� �)8&,��� HQ�UHFRQRFLPLHQWR�D�OD�ODERU�GHVDUUROODGD�HQ�HO�SHULRGR�����������´
��� $QiOLVLV�GH�OD�VLWXDFLyQ�
3DUWLHQGR� GH� ORV� GDWRV� IDFLOLWDGRV� SRU� ODV� GLVWLQWDV� DGPLQLVWUDFLRQHV� S~EOLFDV�FRQVXOWDGDV��\�VDOYDQGR� ODV�SRVLEOHV�DFWXDFLRQHV�TXH�VH�HVWpQ�UHDOL]DQGR�HQ�OD�SUiFWLFD�SHUR�TXH��SRU�GHVFXLGR�X�RPLVLyQ��QR�KD\DQ�KHFKR�FRQVWDU�H[SUHVDPHQWH�HQ�ORV�LQIRUPHV�UHPLWLGRV�D�HVWD�,QVWLWXFLyQ��FDEUtD�UHVDOWDU�ORV�VLJXLHQWHV�DVSHFWRV�
$��&RQVROLGDFLyQ�GH�OD�UHFRJLGD�GH�SDSHO�FDUWyQ�\�YLGULR�
6H�KD�SRGLGR�FRPSUREDU�TXH�� HQ� WRGRV� ORV�PXQLFLSLRV�FRQ�SREODFLyQ�VXSHULRU�D�������KDELWDQWHV� FRQVXOWDGRV� HQ� HVWD� LQYHVWLJDFLyQ�� VH� OOHYD� D� FDER� OD� UHFRJLGD� VHOHFWLYD� GH�SDSHO�FDUWyQ� \� YLGULR�� LQFOXVR�� GHELGR� D� OD� DVLVWHQFLD� SUHVWDGD� SRU� ODV� 'LSXWDFLRQHV�3URYLQFLDOHV�� WDPELpQ� HQ� OD� JUDQ�PD\RUtD� GH� ORV�PXQLFLSLRV� FRQ� HVFDVD� SREODFLyQ�� HQ�FRQVHFXHQFLD��OD�VLWXDFLyQ�JHQHUDO�H[LVWHQWH�HV�EDVWDQWH�VDWLVIDFWRULD���
6RQ�PXFKRV�ORV�D\XQWDPLHQWRV�TXH�VH�KDQ�DGKHULGR�\�TXH�HVWiQ�HQ�SURFHVR�GH�DGKHVLyQ�DO�&RQYHQLR�0DUFR�VXVFULWR�SRU�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�FRQ�(&2(0%(6�\�(&29,'5,2��TXH�FRQVWLWX\H�HO�VLVWHPD�LQWHJUDGR�GH�JHVWLyQ�SDUD�OD�UHFRJLGD�GH�SDSHO�FDUWyQ��HQYDVHV�OLJHURV�\�YLGULR��%HW[t��%XUULDQD��9LOD�5HDO��5HTXHQD��*DQGtD��6DJXQWR��$OPRUDGt��&DOSH��6DQWD�3ROD�\ 7RUUHYLHMD�
(Q�HIHFWR��DO�REMHWR�GH�PHMRUDU�\�KRPRJHQHL]DU�HO�DGHFXDGR�\�HILFD]�IXQFLRQDPLHQWR�GHO�VLVWHPD�LQWHJUDGR�GH�JHVWLyQ�GH�HVWRV�UHVLGXRV�HQ�WRGD�OD�&RPXQLGDG�9DOHQFLDQD��VHUtD�FRQYHQLHQWH� TXH� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� IRPHQWDVH� H� LPSXOVDVH� OD�DGKHVLyQ� D� GLFKR� &RQYHQLR� 0DUFR� GH� ORV� D\XQWDPLHQWRV� TXH� WRGDYtD� QR� OR� KDQ�HIHFWXDGR�� SDUD� SRVLELOLWDU� HO� UiSLGR� FXPSOLPLHQWR� GH� ORV� REMHWLYRV� GH� UHGXFFLyQ��UHFLFODGR� \�YDORUL]DFLyQ� HVWDEOHFLGRV�HQ� OD�/H\����������GH����GH�DEULO��GH�(QYDVHV�\�5HVLGXRV�GH�(QYDVHV�
%��3URJUHVLYD�LPSODQWDFLyQ�GH�OD�UHFRJLGD�GH�HQYDVHV�OLJHURV �WHWUDEULN��ODWDV�\�SOiVWLFR��
6HJ~Q�VH�GHVSUHQGH�GH�OD�GLYHUVD�LQIRUPDFLyQ�IDFLOLWDGD��HQ�OD�PD\RUtD�GH�PXQLFLSLRV�VH�KD� FRORFDGR� HQ� OD� YtD� S~EOLFD� FRQWHQHGRUHV� GH� HVWH� WLSR� �FRORU� DPDULOOR���DSUR[LPDGDPHQWH��GHVGH�HO� DxR������HQ�DGHODQWH��QR�REVWDQWH�� HQ�DOJXQRV�PXQLFLSLRV�FRPR�&DVWHOOyQ�GH�OD�3ODQD��%XUULDQD�R�(OGD�VH�YD�D�LPSODQWDU�GXUDQWH�HO�SUHVHQWH�DxR��
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PLHQWUDV�TXH�HQ�%HW[t��2QGD��$\RUD�R�5HTXHQD��QR�VH�WLHQH�FRQVWDQFLD�GH�VX�H[LVWHQFLD�\�VH�LJQRUD�OD�SUHYLVLyQ�WHPSRUDO�SDUD�VX�HIHFWLYD�LQVWDODFLyQ�
3RU� VX� SDUWH�� ORV� PXQLFLSLRV� GH� -DYHD� \� 6DQWD� 3ROD� PDQLILHVWDQ� OD� HVFDVH]� GH�FRQWHQHGRUHV�IDFLOLWDGRV�SRU�OD�&RQVHOOHUtD�H�LQWHUHVDQ�GH�OD�PLVPD��HQ�OD�PHGLGD�GH�ODV�GLVSRQLELOLGDGHV��XQD�PD\RU�GRWDFLyQ�SDUD�JDUDQWL]DU�OD�DGHFXDGD�UHFRJLGD�GH�HVWH�WLSR�GH�HQYDVHV���
&��,QFUHPHQWR�GH�ORV�HFRSDUTXHV�R�SXQWRV�OLPSLRV�
6H�WUDWD�GH�DTXHOODV�LQVWDODFLRQHV�GHVWLQDGDV�D�OD�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�VyOLGRV�XUEDQRV�GH�RULJHQ�GRPpVWLFR�HQ�ORV�TXH�HO�FLXGDGDQR�GHSRVLWD�ORV�UHVLGXRV�VHJUHJDGRV�SDUD�IDFLOLWDU�VX�UHXWLOL]DFLyQ��UHFLFODGR��YDORUDFLyQ�R�HOLPLQDFLyQ�SRVWHULRU�
(Q� HOORV� VH� GHSRVLWDQ� UHVLGXRV� WDOHV� FRPR� YLGULR�� SDSHO�FDUWyQ�� PHWDOHV�� WH[WLOHV��SOiVWLFRV�� HOHFWURGRPpVWLFRV�� PXHEOHV�� UHVWRV� GH� SRGD�� HVFRPEURV�� DFHLWHV�� EDWHUtDV��SLODV�� WXERV� IOXRUHVFHQWHV�� OiPSDUDV�� PHGLFDPHQWRV�� UDGLRJUDItDV�� ERWHV� GH� SLQWXUD��GLVROYHQWHV��HWF�
1R� REVWDQWH� HO� DXPHQWR� JHQHUDOL]DGR� H[SHULPHQWDGR� HQ� OD� FUHDFLyQ� GH� HFRSDUTXHV� R�SXQWRV� OLPSLRV�� HQWUH� ORV� D\XQWDPLHQWRV� TXH� QR� KDQ� VHxDODGR� H[SUHVDPHQWH� HQ� VXV�LQIRUPHV�VL�FXHQWDQ�FRQ�XQ�HFRSDUTXH�R�SXQWR�OLPSLR�HQ�VX�WpUPLQR�PXQLFLSDO�ILJXUDQ�ORV�GH�%HQLFjVVLP��HQ�SUR\HFWR���%HW[t��2QGD��%XUULDQD��3DWHUQD��$OPRUDGt��6DQWD�3ROD��&UHYLOOHQWH�� 9LOD -RLRVD�� -DYHD� \� (OGD�� HO� $\XQWDPLHQWR� GH� &DOSH� KD� ILUPDGR� XQ�FRQYHQLR�FRQ�HO�GH�%HQLVVD�SDUD�OD�JHVWLyQ�GH�ORV�UHVLGXRV�YHJHWDOHV�
$KRUD� ELHQ�� DOJXQR� GH� HVWRV� PXQLFLSLRV�� DXQTXH� QR� GLVSRQJDQ� GH� HFRSDUTXH�� Vt� TXH�OOHYDQ�D�FDER�OD�UHFRJLGD�GH�DOJXQRV�UHVLGXRV�SHOLJURVRV��SRU�HMHPSOR��\�HQ�UHODFLyQ�FRQ�ODV�SLODV��%HW[t��$OPRUDGt�\�OD�9LOD�-RLRVD�
'�� 1HFHVLGDG� GH� SURIXQGL]DU� HQ� OD� UHDOL]DFLyQ� GH� FDPSDxDV� GH� VHQVLELOL]DFLyQ� \�FRQFLHQFLDFLyQ�FLXGDGDQD�
(V� LQFXHVWLRQDEOH�TXH� ORV� LQVWUXPHQWRV�QRUPDWLYRV�QR� VRQ� OD�SDQDFHD�SDUD� ORJUDU�XQD�DGHFXDGD� JHVWLyQ� GH� ORV� UHVLGXRV� XUEDQRV�� OR� GHWHUPLQDQWH� HV� OD� FRQGXFWD� GH� ORV�FLXGDGDQRV�� FX\D� FRODERUDFLyQ� HV� LPSUHVFLQGLEOH� SDUD� ORJUDU� YHQFHU� OD� WHQGHQFLD� GH�GHSRVLWDU� WRGD� OD� EDVXUD� GRPpVWLFD� HQ� XQD� ~QLFD� EROVD� \� TXH� pVWD� VHD� UHFRJLGD� HQ� VX�FDVD�� SDUD� SDVDU� D� VHSDUDUOD� HQ� UHFLSLHQWHV� GLIHUHQWHV� TXH� GHEHQ� VHU� GHSRVLWDGRV� HQ�FRQWHQHGRUHV�R�SXQWRV�OLPSLRV��HQ�RFDVLRQHV��DOHMDGRV�GH�ODV�YLYLHQGDV�
/RV�PXQLFLSLRV�GH�%HQLFjVVLP��&DVWHOOyQ�GH�OD�3ODQD��3DWHUQD�\�*DQGLD�VRQ�ORV�~QLFRV�TXH� KDQ� VHxDODGR� H[SUHVDPHQWH� TXH� KDQ� GHVDUUROODGR� YDULDV� FDPSDxDV� GLULJLGDV� D� ORV�GLVWLQWRV�VHFWRUHV�GH�OD�SREODFLyQ��DVt��UHVXOWD�HVSHFLDOPHQWH�OODPDWLYD�OD�HIHFWXDGD�SRU�HO�$\XQWDPLHQWR�GH�*DQGLD�FRPELQDQGR�� OD�³SXHUWD�D�SXHUWD´�HQ�ORV�GRPLFLOLRV�GH ORV�FLXGDGDQRV��HQ�FROHJLRV��FHQWURV�VRFLDOHV��HVFHQLILFDFLRQHV�WHDWUDOHV�HQ�OD�YtD�S~EOLFD�\�DQXQFLRV� HQ� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� WRGR� HOOR�� FRQWDQGR� FRQ� HO� DSR\R�LQFRQGLFLRQDO�GHO�YROXQWDULDGR�ORFDO���
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(Q� HVWD� LPSRUWDQWH� ODERU� HGXFDWLYD� GH� OD� VRFLHGDG� YDOHQFLDQD� HQ� YDORUHV�PHGLRDPELHQWDOHV��ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�SRGUtDQ�IRPHQWDU�OD�FRODERUDFLyQ�FRQ�ODV�RUJDQL]DFLRQHV�HFRORJLVWDV�\�HO�YROXQWDULDGR��FX\R�DSR\R�SXHGH�UHVXOWDU�PX\�~WLO�HQ�HO�GHVDUUROOR�GH�ODV�FDPSDxDV�GH�FRQFLHQFLDFLyQ�VRFLDO���
3RU� RWUD� SDUWH�� HO� DUW�� ���� DSDUWDGR� I�� GH� OD� /5�� DWULEX\H� D� ODV� $GPLQLVWUDFLRQHV�(GXFDWLYDV�OD�REOLJDFLyQ�GH�SRWHQFLDU�OD�HGXFDFLyQ�DPELHQWDO�HQ�PDWHULD�GH�UHVLGXRV�HQ�WRGRV� ORV� QLYHOHV� HGXFDWLYRV�� REMHWLYR� FX\R� FXPSOLPLHQWR� HIHFWLYR� QR� VH� KD� SRGLGR�GHPRVWUDU�HQ�HVWD�LQYHVWLJDFLyQ���
(O� 3ODQ� 1DFLRQDO� GH� 5HVLGXRV� 8UEDQRV� ������������� DSUREDGR� SRU� HO� &RQVHMR� GH�0LQLVWURV� GH� �� GH� HQHUR� GH� ������ WDPELpQ� FRQWHPSOD� HQWUH� VXV� GLUHFWULFHV�� OD�SRWHQFLDFLyQ� GH� ORV� FRQWHQLGRV� UHODFLRQDGRV� FRQ� ORV� UHVLGXRV� HQ� ORV� SURJUDPDV� GH�HQVHxDQ]D�HOHPHQWDO�\�SULPDULD�
(��0ROHVWLDV�JHQHUDGDV�SRU�OD�SUROLIHUDFLyQ�GH�ORV�FRQWHQHGRUHV�HQ�OD�YtD�S~EOLFD�
/D� UHFRJLGD� VHOHFWLYD� HQ� RULJHQ� LPSOLFD� XQD� SUHVHQFLD�PDVLYD� GH� FRQWHQHGRUHV� HQ� ODV�FDOOHV��TXH�GD�OXJDU�D�XQ�LPSDFWR�SDLVDMtVWLFR�HQ�ODV�]RQDV�XUEDQDV�GH�ORV�PXQLFLSLRV�±FRQ� HVSHFLDO� LQFLGHQFLD� HQ� ORV� WXUtVWLFRV� \� TXH� H[LJH�� DGHPiV�� XQD� YLJLODQFLD� \�PDQWHQLPLHQWR� FRQVWDQWH�� D� ILQ� GH� TXH� QR� VH� GHVWLQHQ� SDUD� XVRV� QR� SUHYLVWRV� \� QR�SHUPDQH]FDQ� VDWXUDGRV� \� REOLJXHQ� D� ORV� FLXGDGDQRV� D GHSRVLWDU� ORV�PDWHULDOHV� HQ� ORV�DOUHGHGRUHV�GHO�FRQWHQHGRU�
1R� VRQ� LQIUHFXHQWHV� ODV� TXHMDV� TXH� VH� SUHVHQWDQ� HQ� HVWD� ,QVWLWXFLyQ� SRU� SDUWH� GH�FLXGDGDQRV� TXH� VH� TXHMDQ� GH� ORV�PDORV� RORUHV� \� GH� OD� VXFLHGDG� GH� ORV� FRQWHQHGRUHV��PROHVWLDV� SURYRFDGDV� QR� VyOR� SRU� XQD� LUUHJXODU� R� GHILFLHQWH� OLPSLH]D� SRU� SDUWH� GH� ORV�VHUYLFLRV�PXQLFLSDOHV��VLQR�WDPELpQ�SRU�HO�FRPSRUWDPLHQWR�GH�DOJXQRV�FLXGDGDQRV�TXH�GHSRVLWDQ� OD� EDVXUD� IXHUD� GH� ORV� KRUDULRV� SUHYLVWRV� \� VLQ� UHVSHWDU� OD� HVSHFLILFLGDG� GHO�FRQWHQHGRU�
5HVSHFWR� D� ODV� PROHVWLDV� DF~VWLFDV�� HO� DUW�� ��� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH��3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� UHFRJH� OD� SUHRFXSDFLyQ� FLXGDGDQD�PDQLIHVWDGD� WDPELpQ� HQ� QXPHURVDV� TXHMDV�� DO� PDQLIHVWDU� TXH� HO� VHUYLFLR� S~EOLFR�QRFWXUQR�GH�OLPSLH]D�\�UHFRJLGD�GH�EDVXUDV�GHEHUi�DGRSWDU�ODV�PHGLGDV�\�SUHFDXFLRQHV�QHFHVDULDV�SDUD�UHGXFLU�DO�PtQLPR�ORV�QLYHOHV�VRQRURV�GH�SHUWXUEDFLyQ�GH�OD�WUDQTXLOLGDG�FLXGDGDQD�� GHELpQGRVH� HVSHFLILFDU� HQ� ORV� SOLHJRV� GH� SUHVFULSFLRQHV� GHO� FRQWUDWR� ORV�OtPLWHV�Pi[LPRV�GH�HPLVLyQ�VRQRUD�DSOLFDEOHV�D�ORV�YHKtFXORV�\�D�VXV�HTXLSRV�
$XQTXH�PXFKRV� GH� ORV� D\XQWDPLHQWRV� FRQVXOWDGRV� SUHVWDQ� HO� VHUYLFLR� GH� UHFRJLGD� GH�UHVLGXRV� XUEDQRV� GH� IRUPD� LQGLUHFWD�� D� WUDYpV� GH� FRQWUDWLVWD� R� FRQFHVLRQDULR�� HQ� ORV�LQIRUPHV� UHPLWLGRV� D� HVWD� ,QVWLWXFLyQ� QR� VH� KD� FRQVLJQDGR� H[WUHPR� DOJXQR� VREUH� HVWH�FRQFUHWR�SDUWLFXODU�GH�SUHYHQFLyQ�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD���
)��(VFDVD�XWLOL]DFLyQ�GH�ORV�SODQHV�ORFDOHV�GH�UHVLGXRV�
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1LQJXQR�GH�ORV�PXQLFLSLRV�LQYHVWLJDGRV�QRV�KD�LQGLFDGR�TXH�KD\D�DSUREDGR�\�SXEOLFDGR�DOJ~Q�SODQ�ORFDO�GH�UHVLGXRV��OD�UD]yQ�GH�HOOR�SRGUtD�FRQVLVWLU�HQ�VX�FDUiFWHU�IDFXOWDWLYR�R�YROXQWDULR��VHJ~Q�GLVSRQH�HO�DUW�����GH�OD�/5��
6LQ�HPEDUJR��HVWD� ,QVWLWXFLyQ��FRQVLGHUD�FRQYHQLHQWH�VX�DSUREDFLyQ�PXQLFLSDO�SDUD��HQ�FRQVRQDQFLD� FRQ� HO� 3ODQ� ,QWHJUDO� GH� 5HVLGXRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� \� HO�FRUUHVSRQGLHQWH�3ODQ�=RQDO��\�SUHYLR�DQiOLVLV�GHO�YROXPHQ�\�QDWXUDOH]D�GH�ORV�UHVLGXRV�SURGXFLGRV� HQ� HO� WpUPLQR� PXQLFLSDO�� HVWDEOHFHU� \� GHWHUPLQDU�� FRPR� PtQLPR�� ORV�FLUFXLWRV� GH� UHFRJLGD�� ORV� OXJDUHV� GH� XELFDFLyQ� GH� ORV� FRQWHQHGRUHV�� ORV� HTXLSRV� H�LQVWDODFLRQHV�QHFHVDULRV�\�HO�UHVWR�GH�ORV�HOHPHQWRV�UHODWLYRV�D�OD�DGHFXDGD�RUJDQL]DFLyQ�GHO�VHUYLFLR�GH�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�XUEDQRV�
*�� )DOWD� GH� H[LJHQFLD� GHO� FHUWLILFDGR� GH� YHUWLGR� FRQWURODGR� GH� UHVLGXRV� LQHUWHV� ±HVFRPEURV�\�UHVWRV�GH�FRQVWUXFFLyQ� SDUD�FRQFHGHU�OD�FpGXOD�GH�KDELWDELOLGDG�R�OLFHQFLD�GH�DFWLYLGDG�
(O�3ODQ�,QWHJUDO�GH�5HVLGXRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�DGHODQWH��3,5���DSUREDGR�SRU�'HFUHWR��������������GH�GLFLHPEUH��HQ�VX�DUWtFXOR�����DSDUWDGR���������UHODWLYR�D�ODV�GLUHFWULFHV� VREUH� UHFRJLGD� \� WUDQVSRUWH� GH� UHVLGXRV� VyOLGRV� XUEDQRV�� HVWDEOHFH� OD�VLJXLHQWH�REOLJDFLyQ�SDUD�ORV�$\XQWDPLHQWRV�\�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD��FX\R�FXPSOLPLHQWR�JHQHUDO�\�HIHFWLYR�QR�KD�TXHGDGR�DFUHGLWDGR�HQ�HVWD�LQYHVWLJDFLyQ��
³/RV�$\XQWDPLHQWRV�DUELWUDUiQ�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�DVHJXUDU�TXH�WRGRV�ORV�UHVLGXRV�LQHUWHV�SURFHGHQWHV�GH�OD�FRQVWUXFFLyQ�\�GHPROLFLyQ�GH�HGLILFDFLRQHV�JHQHUDGRV�HQ�VX�iPELWR�WHUULWRULDO�VRQ�HOLPLQDGRV�GH�DFXHUGR�FRQ�ORV�SURFHGLPLHQWRV�SUHYLVWRV��$�WDO�ILQ�ODV�RUGHQDQ]DV�PXQLFLSDOHV�LQFOXLUiQ�ODV�GHWHUPLQDFLRQHV�RSRUWXQDV�TXH�SHUPLWDQ�JDUDQWL]DU�TXH�HQ�OD�GRFXPHQWDFLyQ�GH�ODV�OLFHQFLDV�GH�REUDV�\�FpGXODV�GH�KDELWDELOLGDG�VH� LQFOX\D� XQ� FHUWLILFDGR� GH� YHUWLGR� FRQWURODGR� GH� UHVLGXRV� LQHUWHV�� /D� FpGXOD� GH�KDELWDELOLGDG� R� OD� OLFHQFLD� GH� DFWLYLGDG� QR� VH� FRQFHGHUiQ� KDVWD� TXH� HO� SURPRWRU� GH� OD�FRQVWUXFFLyQ� QR� SUHVHQWH� FHUWLILFDFLyQ� GH� KDEHU� GHSRVLWDGR� ORV� UHVLGXRV� LQHUWHV�SURGXFLGRV� HQ� XQD� LQVWDODFLyQ� DXWRUL]DGD�� GHELHQGR HVSHFLILFDUVH� HO� YROXPHQ�GHSRVLWDGR�´
1R�UHVXOWD�RFLRVR�UHFRUGDU�TXH��D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUW�����\����GH�OD�/5��ODV�GHWHUPLQDFLRQHV� FRQWHQLGDV� HQ� HO� 3ODQ� ,QWHJUDO� GH� 5HVLGXRV� YLQFXODQ� D� ORV� GLVWLQWRV�LQVWUXPHQWRV�GH�RUGHQDFLyQ�XUEDQtVWLFD�\�VRQ�GH�REOLJDGR�FXPSOLPLHQWR�WDQWR�SDUD� ODV�HQWLGDGHV�S~EOLFDV�FRPR�SDUD�ODV�SULYDGDV�
+��&RQYHQLHQFLD�GH�LPSXOVDU�HO�IXQFLRQDPLHQWR�GH�OD�(QWLGDG�GH�5HVLGXRV�\�GHO�&HQWUR�GH�7HFQRORJtDV�/LPSLDV�
$�SHVDU�GH�TXH�HO�DUW�����GH�OD�/5��/H\����������GH����GH�GLFLHPEUH��FUHD�OD�(QWLGDG�GH�5HVLGXRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��pVWD�QR�KD�VLGR�SXHVWD�HQ�PDUFKD�±QR�VH�WLHQH�FRQVWDQFLD�GH�OD�DSUREDFLyQ�GH�VXV�(VWDWXWRV���GH�PDQHUD�TXH��SDUD�JDUDQWL]DU�OD�HIHFWLYD�SDUWLFLSDFLyQ� HQ� ORV� yUJDQRV� GH� OD� (QWLGDG� GH� OD� UHSUHVHQWDFLyQ� GH� ODV� &RUSRUDFLRQHV�/RFDOHV� \� GH� ORV� DJHQWHV� HFRQyPLFRV� \� VRFLDOHV� HQ� HO� GHVDUUROOR� \� HMHUFLFLR� GH� ODV�IXQFLRQHV� TXH� WLHQH� HQFRPHQGDGDV�� VHUtD� QHFHVDULR� DFHOHUDU� VX� UiSLGD� FRQVWLWXFLyQ� \�
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IXQFLRQDPLHQWR�� DO� REMHWR� GH� DVHJXUDU� OD� SUHVHQFLD� ORFDO� \� VRFLDO� HQ� OD� WRPD� GH�LPSRUWDQWHV�GHFLVLRQHV��WDOHV�FRPR����
� (ODERUDU�SURSXHVWDV�GH� UHYLVLyQ�GHO� SODQ� LQWHJUDO� DVt� FRPR�GH� ORV�SODQHV� ]RQDOHV�GH�UHVLGXRV�
� &HOHEUDU� FRQYHQLRV� \�� HQ� JHQHUDO�� IRPHQWDU� DFWXDFLRQHV� GH� FRRSHUDFLyQ� FRQ� ODV�HQWLGDGHV� ORFDOHV� SDUD� LQWHJUDU� R� DSR\DU� ORV� VHUYLFLRV� GH� JHVWLyQ� GH� UHVLGXRV� GH�FRPSHWHQFLD� ORFDO�� DVt� FRPR� DSR\DU� OD� FUHDFLyQ� GH� FRQVRUFLRV� R� PDQFRPXQLGDGHV�PXQLFLSDOHV� GH� JHVWLyQ� GH� UHVLGXRV� XUEDQRV� R� PXQLFLSDOHV� HQ� GHVDUUROOR� GH� ODV�SUHYLVLRQHV�GH�ORV�SODQHV�DXWRQyPLFRV GH�UHVLGXRV�
� &RQVWUXLU� R� H[SORWDU�� GLUHFWDPHQWH� R� PHGLDQWH� OD� FHOHEUDFLyQ� GH� FRQYHQLRV� R� OD�FRQVWLWXFLyQ�R�SDUWLFLSDFLyQ�HQ� VRFLHGDGHV�� LQVWDODFLRQHV�S~EOLFDV� VXSUDPXQLFLSDOHV�GH�JHVWLyQ�GH�UHVLGXRV�
� 3URPRYHU� OD� SDUWLFLSDFLyQ� GH� ORV� DJHQWHV� HFRQyPLFRV� \� VRFLDOHV� HQ� WRGDV� ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�OD�UHGXFFLyQ��OD�YDORUL]DFLyQ�\�OD�HOLPLQDFLyQ�GH�UHVLGXRV�
� ,PSXOVDU� \� GHVDUUROODU� SURJUDPDV� GH� IRUPDFLyQ� DPELHQWDO�� LQIRUPDFLyQ��VHQVLELOL]DFLyQ�\�FRQFLHQFLDFLyQ�VRFLDO�HQ�HO�iPELWR�GH�ORV�UHVLGXRV�
$VLPLVPR��HO�DUW�����GH�OD�/5�HQFRPLHQGD�DO�&HQWUR�GH�7HFQRORJtDV�/LPSLDV�± WRGDYtD�QR� UHJXODGR� UHJODPHQWDULDPHQWH� OD� PLVLyQ� GH� SURPRYHU�� LPSXOVDU� \� GHVDUUROODU�SURJUDPDV�GH�LQYHVWLJDFLyQ�\�GHVDUUROOR�GH�WHFQRORJtDV�OLPSLDV�FRQ�HO�ILQ�GH�LQWHJUDU�ODV�DFWXDFLRQHV� TXH� HPSUHQGD� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� GHQWUR� GH� XQ�SURJUDPD�HVSHFtILFR�GH�SUHYHQFLyQ�\�FRQWURO�LQWHJUDGR�GH�OD�FRQWDPLQDFLyQ�
,��,QH[LVWHQFLD�GH�QRUPDWLYD�GH�HGLILFDFLyQ�TXH�IDFLOLWH�OD�UHFRJLGD�VHOHFWLYD�GRPLFLOLDULD�GH�ORV�UHVLGXRV�
1L� ODV� (QWLGDGHV� /RFDOHV� FRQVXOWDGDV� QL� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� KD�HIHFWXDGR�PDQLIHVWDFLyQ�DOJXQD�VREUH�OD�DGRSFLyQ�GH�PHGLGDV�QRUPDWLYDV�SDUD�H[LJLU�HQ�ODV�YLYLHQGDV�GH�QXHYD�FRQVWUXFFLyQ�OD�H[LVWHQFLD�GH�HVSDFLR�VXILFLHQWH�SDUD�SURFHGHU�D�OD� VHSDUDFLyQ�\�SRVWHULRU�GHSyVLWR�GRPLFLOLDULR�GH� ORV� UHVLGXRV�KDVWD� VX�HYDFXDFLyQ�HQ�ORV�GLVWLQWRV�FRQWHQHGRUHV�R�SXQWRV�OLPSLRV�
/D� 'LVSRVLFLyQ� ILQDO� SULPHUD� GH� OD� /H\� EiVLFD� HVWDWDO� ��������� GH� ��� GH� DEULO�� GH�5HVLGXRV��\D�UHSDUDED�HQ�HVWD�FXHVWLyQ�DO�GLVSRQHU�TXH�OD�QRUPDWLYD�GH�HGLILFDFLyQ��TXH�GLFWHQ� ODV� UHVSHFWLYDV� $GPLQLVWUDFLRQHV� S~EOLFDV�� GHEHUi� FRQWHQHU� HVSHFtILFDPHQWH� OD�UHJXODFLyQ� GH� ORV� UHTXLVLWRV� WpFQLFRV� GH� GLVHxR� \� HMHFXFLyQ� TXH� IDFLOLWHQ� OD� UHFRJLGD�GRPLFLOLDULD�GH�UHVLGXRV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HVWD�/H\�
(Q�SDUHFLGR�VHQWLGR��HO�3ODQ�1DFLRQDO�GH�5HVLGXRV�8UEDQRV��������������DSUREDGR�SRU�HO� &RQVHMR� GH�0LQLVWURV� GH� �� GH� HQHUR� GH� ������ WDPELpQ� SUHYp� OD� LQFRUSRUDFLyQ� D� OD�QRUPDWLYD� GH� HGLILFDFLyQ� \� XUEDQLVPR� GH� FULWHULRV� GH� REOLJDGR� FXPSOLPLHQWR� HQ� ODV�QXHYDV� DFWXDFLRQHV� TXH� FRQWHPSOHQ� HQ� HOODV� HVSDFLRV� H� LQVWDODFLRQHV� GHVWLQDGRV� D� OD�
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FRQWHQHUL]DFLyQ� \� UHFRJLGD� VHOHFWLYD� GH� ORV� UHVLGXRV� XUEDQRV�� WDQWR� HQ� ORV� GRPLFLOLRV�SULYDGRV�FRPR�HQ�ODV�iUHDV�FRPXQHV�
-��5HYLVLyQ�GHO�3ODQ�,QWHJUDO�GH�5HVLGXRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
&RQ�SRVWHULRULGDG�DO�3,5�± 'HFUHWR��������������GH�GLFLHPEUH� VH�KD�DSUREDGR�GLYHUVRV�LQVWUXPHQWRV� QRUPDWLYRV� TXH� MXVWLILFDUtDQ� VX� DGDSWDFLyQ� \� DFRPRGDFLyQ� D� ODV�SUHVFULSFLRQHV� FRQWHQLGDV� HQ� OD� /H\� HVWDWDO� ��������� GH� ��� GH�$EULO�� /H\� DXWRQyPLFD���������� GH����GH�GLFLHPEUH�� \�3ODQ�1DFLRQDO� GH�5HVLGXRV�8UEDQRV�� DSUREDGR�SRU� HO�&RQVHMR�GH�0LQLVWURV�HO���GH�HQHUR�GH���������
$GHPiV��HO�DSDUWDGR���GHO�3O5��UHIHULGR�DO�iPELWR�WHPSRUDO�GH�HMHFXFLyQ�\�UHYLVLyQ GHO�3ODQ�� VHxDOD� TXH�� SHVH� D� VX� YLJHQFLD� LQGHILQLGD�� OD� *HQHUDOLWDW� 9DOHQFLDQD� SRGUi��SURFHGHU� D� VX� DFWXDOL]DFLyQ� \� UHYLVLyQ� GH� RILFLR�� DGYLUWLHQGR� H[SUHVDPHQWH� TXH�� ODV�DFWXDFLRQHV�H�LQYHUVLRQHV�SUHYLVWDV�HQ�HO�3ODQ��VH�KDQ�UHDOL]DGR�SDUD�XQ�iPELWR�WHPSRUDO�GH�FLQFR�DxRV��������������SRU�OR�TXH�pVWH�GHEHUtD�UHYLVDUVH�WUDQVFXUULGR�HVH�SOD]R��D�ILQ�GH�HYDOXDU�HO�JUDGR�GH�HMHFXFLyQ�GH�ODV�DFWXDFLRQHV�SUHYLVWDV�\�HYDOXDU�ORV�UHVXOWDGRV�GHO�PRGHOR� GH� JHVWLyQ� SURSXHVWR�� GH� PRGR� TXH� VHD� SRVLEOH� FRUUHJLU� ODV� GHVYLDFLRQHV�UHVSHFWR�GHO�SURJUDPD�HVWDEOHFLGR��DVt�FRPR�UHVSHFWR�GH�ORV�UHVXOWDGRV�HVSHUDGRV�
��� 5HFRPHQGDFLRQHV�
(Q�FRQVHFXHQFLD��\�HQ�YLUWXG�GH�WRGR�OR�H[SXHVWR��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV������� \� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��FRQVLGHUDPRV�RSRUWXQR�IRUPXODU�ODV�VLJXLHQWHV�VXJHUHQFLDV�\�UHFRPHQGDFLRQHV��
� $�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
��� 6XJHULU�OD�FRQYHQLHQFLD�GH�UHYLVDU��DWHQGLHQGR�D�OR�GLVSXHVWR�HQ�HO�DUW�����ELV�GH�OD�/H\���������GH����GH�GLFLHPEUH��GHO�*RELHUQR�9DOHQFLDQR��HO�3ODQ�,QWHJUDO�GH�5HVLGXRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��SRU�KDEHU� WUDQVFXUULGR�HO�SHULRGR�GH�FLQFR�DxRV�SUHYLVWR�SDUD� ODV� DFWXDFLRQHV� H� LQYHUVLRQHV� FRQWHPSODGDV� HQ� HO� PLVPR�� DGDSWiQGROR� D� ODV�GLVSRVLFLRQHV�OHJDOHV�YLJHQWHV����
��� ,PSXOVDU��FXDQWR�DQWHV��OD�FRQVWLWXFLyQ�\�IXQFLRQDPLHQWR�GH�OD�(QWLGDG�GH�5HVLGXRV�\�GHO�&HQWUR�GH�7HFQRORJtDV�/LPSLDV�� FUHDGRV�SRU� OD�/H\�YDOHQFLDQD���������� GH����GH�GLFLHPEUH��OD�(QWLGDG�GH�5HVLGXRV�VHUtD�HO�IRUR�DGHFXDGR�SDUD�SURPRYHU�HO�LQWHUFDPELR�GH�H[SHULHQFLDV�\�FRQRFLPLHQWRV�HQWUH�ORV�PXQLFLSLRV�FRQ�HO�ILQ�GH�GLIXQGLU�\�H[WHQGHU�OD�DSOLFDFLyQ�GH�ODV�EXHQDV�SUiFWLFDV�
��� ,QFRUSRUDU� D� OD� QRUPDWLYD� GH� HGLILFDFLyQ� ±2UGHQ� ��� GH� DEULO� GH� ������ 7H[WR�5HIXQGLGR� GH� 1RUPDV� GH� +DELWDELOLGDG� \� 'LVHxR� GH� ODV� 9LYLHQGDV� ORV� UHTXLVLWRV�WpFQLFRV� \� GH� GLVHxR� SDUD� IDFLOLWDU� OD� VHSDUDFLyQ� GRPLFLOLDULD� \� SRVWHULRU� UHFRJLGD�VHOHFWLYD�GH�ORV�UHVLGXRV���
��� (ODERUDU�\�DSUREDU� ORV�3ODQHV�=RQDOHV�GH�*HVWLyQ�GH�5HVLGXRV�SDUD� ODV� WUHFH�]RQDV�SUHYLVWDV�HQ�HO�3ODQ�,QWHJUDO�GH�5HVLGXRV�TXH�QR�FXHQWDQ�FRQ�VX�SURSLR�3ODQ���
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��� &RQVWLWXLU� ORV� 6LVWHPDV� ,QWHJUDGRV� GH�*HVWLyQ� GH�PHGLFDPHQWRV� ±VX� DPSOLDFLyQ� D�FHQWURV�GH�VDOXG��KRVSLWDOHV��DPEXODWRULRV��FOtQLFDV�\�FRQVXOWDV�SULYDGDV� SLODV�\�HQYDVHV�GH�SURGXFWRV�ILWRVDQLWDULRV��\�HVWLPXODU�OD�SRVWHULRU�DGKHVLyQ�D�ORV�PLVPRV�SRU�SDUWH�GH�ODV�(QWLGDGHV�/RFDOHV���
��� &RQWLQXDU� FRQ� OD� SXHVWD� HQ� IXQFLRQDPLHQWR� GH� ODV� LQVWDODFLRQHV� H� LQIUDHVWUXFWXUDV�SUHYLVWDV�HQ�HO�3ODQ�,QWHJUDO�GH�5HVLGXRV�\�HQ�ORV�3ODQHV�GH�=RQD�,�� ,,,��9,,,�\�;9��HQ�HVSHFLDO��OD�SODQWD�GH�HQYDVHV�GH�3LFDVVHQW�\�&DVWHOOyQ�\�ODV�LQVWDODFLRQHV�GH�OD�(QWLGDG�0HWURSROLWDQD�SDUD�HO�7UDWDPLHQWR�GH�5HVLGXRV��FUHDGD�SRU�OD�/H\�YDOHQFLDQD���������GH����GH�PD\R�
��� )RPHQWDU� OD� DGKHVLyQ� GH� ORV� PXQLFLSLRV� D� ORV� 6LVWHPDV� ,QWHJUDGRV� GH� *HVWLyQ� H�LQFUHPHQWDU�HQ�OR�SRVLEOH�ODV�D\XGDV�HFRQyPLFDV�\�WpFQLFDV�D�ODV�&RUSRUDFLRQHV�/RFDOHV�±HQWUH� HOODV�� OD� DSRUWDFLyQ� GH� FRQWHQHGRUHV� SDUD� FRQVROLGDU� OD� UHFRJLGD� GH� HQYDVHV�OLJHURV�� OD LPSODQWDFLyQ� SURJUHVLYD� GH� HFRSDUTXHV� R� SXQWRV� OLPSLRV� \�� VREUH� WRGR�� OD�UHFRJLGD�VHOHFWLYD�GH�PDWHULD�RUJiQLFD�
��� 3HUVLVWLU�HQ�ORV�SURJUDPDV�GH�GLYXOJDFLyQ�\�SHGDJRJtD�VRFLDO�GHVWLQDGRV�D�PRWLYDU�D�OD�SREODFLyQ�FRQ�YLVWDV�D�FRQVHJXLU�VX�FRODERUDFLyQ��LPSUHVFLQGLEOH��SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�HFROyJLFRV�ILMDGRV�SRU�ORV�3ODQHV�GH�5HVLGXRV����
��� 3URPRYHU� HO� HVWDEOHFLPLHQWR� GH� DFXHUGRV� FRQ� ODV� RUJDQL]DFLRQHV� HPSUHVDULDOHV��SURIHVLRQDOHV�� HFRORJLVWDV�� FRQVXPLGRUHV� \� XVXDULRV� SDUD� OD� SURPRFLyQ�� GHVDUUROOR� H�LPSODQWDFLyQ�GH�ORV�VLVWHPDV�GH�JHVWLyQ�GH�ORV�UHVLGXRV�XUEDQRV�TXH�SHUPLWDQ�DOFDQ]DU�ORV�REMHWLYRV�DPELHQWDOHV�SUHYLVWRV�HQ�ORV�3ODQHV�GH�5HVLGXRV��
���� ([LJLU� HO FHUWLILFDGR� GH� YHUWLGR� FRQWURODGR� GH� UHVLGXRV� LQHUWHV� SDUD� FRQFHGHU� OD�FpGXOD�GH�KDELWDELOLGDG�
� $�OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
3RWHQFLDU�OD�HGXFDFLyQ�DPELHQWDO�HQ�PDWHULD�GH�UHVLGXRV�HQ�WRGRV�ORV�QLYHOHV�HGXFDWLYRV��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�����)�GH�OD�/H\�YDOHQFLDQD ����������
� $�ODV�'LSXWDFLRQHV�3URYLQFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
��� $X[LOLDU�D� ORV�PXQLFLSLRV�FRQ�PHQRU�SREODFLyQ�GH� OD�SURYLQFLD�HQ� OD� LPSODQWDFLyQ�JUDGXDO�GH�OD�UHFRJLGD�VHOHFWLYD�GH�YLGULR��SDSHO�FDUWyQ��HQYDVHV�OLJHURV�\�SLODV����
��� &RODERUDU� WpFQLFD�\�HFRQyPLFDPHQWH�FRQ� ODV�&RUSRUDOHV�/RFDOHV�HQ� OD�HODERUDFLyQ�GH�3ODQHV�/RFDOHV�GH�5HVLGXRV��HQ�OD�FUHDFLyQ�GH�HFRSDUTXHV�R�SXQWRV�OLPSLRV�\�HQ�OD�JHVWLyQ� GLUHFWD� GHO� VHUYLFLR� GH� UHFRJLGD�� WUDQVSRUWH�� WUDWDPLHQWR� \� HOLPLQDFLyQ� GH�UHVLGXRV�XUEDQRV������
� $�ORV�$\XQWDPLHQWRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
��� $SUREDU�3ODQHV�/RFDOHV�GH�5HVLGXRV�SDUD�HVWDEOHFHU�\�GHWHUPLQDU��XQD�YH]�DQDOL]DGR�HO�YROXPHQ�\�QDWXUDOH]D� ORV�UHVLGXRV�SURGXFLGRV�HQ�HO� WpUPLQR�PXQLFLSDO�� ORV�FLUFXLWRV�
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GH� UHFRJLGD�� ORV� OXJDUHV�GH�XELFDFLyQ�GH� ORV� FRQWHQHGRUHV�� ORV� HTXLSRV� H� LQVWDODFLRQHV�QHFHVDULRV�\�HO�UHVWR�GH�ORV�HOHPHQWRV�UHODWLYRV�D�OD�DGHFXDGD�RUJDQL]DFLyQ�GHO�VHUYLFLR�GH�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�XUEDQRV�
��� 6ROLFLWDU�� HQ� VX�FDVR�� OD�DGKHVLyQ�D� ORV� VLVWHPDV� LQWHJUDGRV�GH�JHVWLyQ� � LPSXOVDGRV�SRU� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� SDUD� OD� UHFRJLGD� GH� SDSHO�FDUWyQ�� YLGULR��HQYDVHV�OLJHURV�� SLODV� \� PHGLFDPHQWRV�� H� LQWHUHVDU� D\XGD� HFRQyPLFD� \� WpFQLFD� D� OD�'LSXWDFLyQ� 3URYLQFLDO� \� D� OD�&RQVHOOHUtD� SDUD� OD� LQVWDODFLyQ� GH� XQ� HFRSDUTXH� R� SXQWR�OLPSLR�HQ�HO�WpUPLQR�PXQLFLSDO��������
��� 3URIXQGL]DU�HQ�OD�UHDOL]DFLyQ�GH�FDPSDxDV�GH�VHQVLELOL]DFLyQ�VRFLDO�\�FRQFLHQFLDFLyQ�FLXGDGDQD�GLULJLGDV�D�WRGD�OD�SREODFLyQ��HVSHFLDOPHQWH��D�OD�HVFRODU��D�ILQ�GH�LQIRUPDU�GH�ODV�FRQVHFXHQFLDV�QRFLYDV�SDUD�HO�PHGLR�DPELHQWH�TXH�SXHGH�FRQOOHYDU�HO�XVR�LQFRUUHFWR�GH� SURGXFWRV� TXH� JHQHUDQ� UHVLGXRV� \� SURPRYHU� OD� SDUWLFLSDFLyQ� DFWLYD� HQ� OD�LPSODQWDFLyQ� GH� OD� UHFRJLGD� VHOHFWLYD� \� GH� OD� VHSDUDFLyQ� GRPLFLOLDULD� GH� ODV� GLVWLQWDV�IUDFFLRQHV�GH�ORV�UHVLGXRV�XUEDQRV��
��� $GRSWDU� ODV�PHGLGDV� QHFHVDULDV� SDUD�PLQLPL]DU� ODV�PROHVWLDV� LQVDOXEUHV� ±IDOWD� GH�OLPSLH]D�\�PDORV�RORUHV���VRQRUDV�±UXLGRV�FDXVDGRV�SRU�HO�YDFLDGR�GH�ORV�FRQWHQHGRUHV�\�HVWpWLFDV�±LPSDFWR�YLVXDO� JHQHUDGDV�SRU�OD�H[LVWHQFLD�GH�QXPHURVRV�FRQWHQHGRUHV�HQ�OD�YtD�S~EOLFD����
��� ([LJLU�HO FHUWLILFDGR�GH�YHUWLGR�FRQWURODGR�GH�UHVLGXRV� LQHUWHV�DQWHV�GH�FRQFHGHU� OD�FpGXOD�GH�KDELWDELOLGDG�R�OLFHQFLD�GH�DFWLYLGDG��DSHUWXUD�R�IXQFLRQDPLHQWR��
��� ,PSOLFDU� D� ODV� DVRFLDFLRQHV� HFRORJLVWDV�� YHFLQDOHV� \� DO� YROXQWDULDGR� ORFDO� HQ� HO�HMHUFLFLR� GH� ODV� DFWLYLGDGHV� \� GHFLVLRQHV� PXQLFLSDOHV� TXH� VH� DGRSWHQ� HQ� PDWHULD� GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�XUEDQRV����
��� $GDSWDU��HQ�VX�FDVR��ODV�RUGHQDQ]DV�PXQLFLSDOHV�D�ODV�SUHVFULSFLRQHV�\�REMHWLYRV�GHO�3ODQ�1DFLRQDO�GH�5HVLGXRV��3ODQ�,QWHJUDO�GH�OD�&RPXQLGDG�9DOHQFLDQD�\�3ODQHV�=RQDOHV�SDUD�IDYRUHFHU�VX�LPSODQWDFLyQ�\�JDUDQWL]DU� OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�GH�JHVWLyQ�HQ�HOORV�HVWDEOHFLGRV��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHVROXFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� Q�� ���������� VREUH� IXHUWHV� RORUHV� \�YHUWLGRV�GH�OL[LYDGRV�DO�UtR�9HUQLVD��
³6HxRUtD��
(Q�UHODFLyQ�FRQ�ODV�PROHVWLDV�±IXHUWHV�RORUHV�\�YHUWLGR�GH�OL[LYLDGRV�DO�UtR�9HUQLVD� TXH��DO� SDUHFHU�� VLJXHQ� VRSRUWDQGR� ORV� YHFLQRV� GH� ODV� ORFDOLGDGHV� FHUFDQDV� D� OD� 3ODQWD� GH�
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5HVLGXRV�6yOLGRV�8UEDQRV�GH�OD�6DIRU��LQVWDODGD�SRU�OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD�HQ�HO�WpUPLQR�PXQLFLSDO�GH�$GRU��\�HQ�DUDV�D�ORJUDU�XQD�DGHFXDGD�SURWHFFLyQ�GH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�YLGD�\�D�OD�LQWHJULGDG�ItVLFD��DUW�������D�OD�VDOXG��DUW������ \� DO�PHGLR� DPELHQWH� �DUW�� ����� HVWD� ,QVWLWXFLyQ� GLVSXVR� OD� LQFRDFLyQ� GH� RILFLR� GHO�H[SHGLHQWH�GH�TXHMD�DUULED� UHIHUHQFLDGR��DO� DPSDUR�GH� OR�GLVSXHVWR�HQ�HO� DUW������GH� OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD�
$Vt� SXHV�� FRQ� HO� ILQ� GH� HIHFWXDU� XQD� H[KDXVWLYD� LQYHVWLJDFLyQ� GH� HVWRV� KHFKRV�� VH�UHTXLULy�OD�UHPLVLyQ�GH�GLYHUVRV�LQIRUPHV�D�ODV�&RQVHOOHUtDV�GH�0HGLR�$PELHQWH��2EUDV�3~EOLFDV� \� 8UEDQLVPR�� ([FPD�� 'LSXWDFLyQ� 3URYLQFLDO� GH� 9DOHQFLD� \� DO� ([FPR��$\XQWDPLHQWR� GH� $GRU�� GH� FX\D� YDORUDFLyQ� VH� GHVSUHQGHQ� ORV� VLJXLHQWHV� HOHPHQWRV�IiFWLFRV��D�VDEHU�
$��(Q�SULPHU�OXJDU��OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD�QRV�LQGLFD�TXH�DQWH�HO�-X]JDGR�GH�,QVWUXFFLyQ�Q~P����GH�*DQGtD�VH�HVWi�VXEVWDQFLDQGR�XQ�SURFHGLPLHQWR�SHQDO�±'LOLJHQFLDV�3UHYLDV����������GRQGH�³VH�HVWi�LQYHVWLJDQGR�OD�VLWXDFLyQ�DGPLQLVWUDWLYD�GH�DSHUWXUD�GH�OD�SODQWD´���
$VLPLVPR�� OD� 'LSXWDFLyQ� QRV� LQIRUPD� TXH� ORV� $\XQWDPLHQWRV� GH� 5yWRYD�� 3DOPD� GH�*DQGtD� \� $OIDKXLU� ³LQWHUSXVLHURQ� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� DQWH� HO� 7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�LPSXJQDQGR�HO�DFXHUGR�SOHQDULR�±GH�IHFKD����GH�IHEUHUR�GH������ GH�DSUREDFLyQ�GHILQLWLYD�GH�ORV�SOLHJRV�GH�FRQGLFLRQHV�GHO�FRQFXUVR� S~EOLFR� SDUD� OD� H[SORWDFLyQ� GH� OD� SODQWD� GH� WUDWDPLHQWR� GH� UHVLGXRV� VyOLGRV�XUEDQRV�GH�$GRU´�
%�� (Q� VHJXQGR� OXJDU�� OD� &RQVHOOHUtD� GH� 0HGLR� $PELHQWH� VRVWLHQH� TXH� OD� SODQWD� GH�VHOHFFLyQ�\�FRPSRVWDMH�GH�$GRU�FXHQWD�FRQ�OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD�RWRUJDGD�HQ�IHFKD���GH�IHEUHUR�GH������\�FRQ�DXWRUL]DFLyQ�DGPLQLVWUDWLYD�GH�IHFKD����GH�IHEUHUR�GH�������HPLWLGD�SRU� OD�'LUHFFLyQ�*HQHUDO�GH�(GXFDFLyQ�\�&DOLGDG�$PELHQWDO� DO� DPSDUR�GHO�DUW�����GH�OD�/H\�HVWDWDO����������GH����GH DEULO��GH�5HVLGXRV�
1R�REVWDQWH�OR�DQWHULRU��HO����GH�IHEUHUR�GH������VH�JLUD�YLVLWD�GH�LQVSHFFLyQ�D�OD�SODQWD�SRU�SDUWH�GH�GRV�WpFQLFRV�GH�OD�&RQVHOOHUtD��ORV�FXDOHV�OHYDQWDQ�DFWD�FRQVWDWDQGR��HQWUH�RWUDV��ODV�VLJXLHQWHV�DQRPDOtDV�LPSRUWDQWHV��FX\D�VXEVDQDFLyQ�QR�FRQVWD�DFUHGLWDGD�HQ�OD�GRFXPHQWDFLyQ�TXH�VH�QRV�KD�UHPLWLGR�PHGLDQWH�SRVWHULRU�DFWD�GH�ORV�UHIHULGRV�WpFQLFRV��
³� /DV� GLPHQVLRQHV� YROXPpWULFDV� GH� ODV� SLODV� TXH� VH� IRUPDQ� D� OD� VDOLGD� GHO� WURPHO�VHFXQGDULR�VRQ�H[FHVLYDV�\�GHEHQ�UHGXFLUVH�D�OD�YH]�VRPHWHUVH�D�ORV�QHFHVDULRV�YROWHRV�SDUD� JDUDQWL]DU� ORV� QLYHOHV� GH� DLUHDFLyQ� QHFHVDULRV� SDUD� HO� DGHFXDGR� GHVDUUROOR� GHO�SURFHVR�
� /D�SODQWD�GHEH�PLQLPL]DU�OD�SURGXFFLyQ�GH�OL[LYLDGRV�\�PHMRUDU�HO�FRQWURO�\�JHVWLyQ�GH�ORV�PLVPRV�HQ�HSLVRGLRV�GH�OOXYLDV�LQWHQVDV��\�HOLPLQDU�HO�ULHVJR�GH�YHUWLGR�DO�EDUUDQFR�DQH[R� \�PHMRUDU� HO� FRQWURO� VREUH� HO� SURFHVR��$� WDO� ILQ�GHEHUi�SUHVHQWDU�XQD�SURSXHVWD�WpFQLFD�
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� 'HEH�FHUUDUVH�ODV�EDOVDV�GH�UHFRJLGD�GH�OL[LYLDGRV�H�LQVWDODU�XQ�VLVWHPD�GH�SXULILFDFLyQ�\� GHVRGRUL]DFLyQ� GH� OD� VDOLGD� GH� DLUH� SDUD� FRQWURODU� ODV� IXHUWHV� HPDQDFLRQHV� TXH� VH�SURGXFHQ�HQ�ODV�SUR[LPLGDGHV�GH�ODV�PLVPDV�
� 'HEH� DMXVWDU� ODV� WRQHODGDV� GH� UHVLGXRV� VyOLGRV� XUEDQRV� SURFHVDGRV� D� OD� FDSDFLGDG�QRPLQDO�GH� OD�SODQWD�� \� HYLWDU� ODV�FRQGLFLRQHV�GH�VREUHH[SORWDFLyQ�DFWXDO�GH� OD�SODQWD��FRQ� HO� ILQ� GH� GLVSRQHU� GHO� VXILFLHQWH� HVSDFLR� OLEUH� GLVSRQLEOH� SDUD� SUHYHU� ORV�PDQWHQLPLHQWRV��UHSDUDFLRQHV�\�JDUDQWL]DU�XQ�FRPSRVWDMH�HQ�FRQGLFLRQHV�DGHFXDGDV��DVt�FRPR� HO� DOPDFHQDPLHQWR� VLQ� DIHFFLRQHV� DO� PHGLR� DPELHQWH� GH� ORV� VXESURGXFWRV�UHFXSHUDGRV�
� /D� LQVWDODFLyQ�JDUDQWL]DUi�HO�FXPSOLPLHQWR�GH� ODV�QRUPDV�JHQHUDOHV�VREUH�JHVWLyQ�GH�UHVLGXRV�SUHYLVWDV�HQ�OD�/H\����������GH�5HVLGXRV��LPSODQWDQGR�ODV�PHGLGDV�DGHFXDGDV�GH�FRQWURO�GH�RORUHV��UXLGRV��DIHFFLRQHV�DO�SDLVDMH�\�GHPiV�DVSHFWRV�FRQVLGHUDGRV�HQ�OD�QRUPDWLYD�YLJHQWH�´
&�� )LQDOPHQWH�� OD� 'LSXWDFLyQ� GH� 9DOHQFLD� KD� DSUREDGR� XQD� SUyUURJD� GHO� FRQWUDWR� GH�H[SORWDFLyQ� GH� OD� SODQWD� KDVWD� HO� ��� GH� HQHUR� GH� ������ FRQ� SRVLELOLGDG� GH� UHDOL]DU�VXFHVLYDV�SUyUURJDV�WULPHVWUDOHV�KDVWD TXH�H[LVWD�XQD�LQVWDODFLyQ�DOWHUQDWLYD�D�OD�3ODQWD�GH� $GRU� SDUD� WUDWDU� ORV� UHVLGXRV� VyOLGRV� XUEDQRV� SURFHGHQWHV� GH� OD� 6DIRU� \� OD� 9DOO�'¶$OEDLGD��7DPELpQ�QRV�VLJQLILFD�OD�'LSXWDFLyQ�TXH�³HQ�OD�DFWXDOLGDG�VH�HVWi�WUDEDMDQGR�HQ�EXVFDU�DOWHUQDWLYDV�SDUD�SURFHGHU�DO�GHVPDQWHODPLHQWR�GH�OD�FLWDGD�SODQWD��SUXHED�GH�HOOR�HV�OD�FRQVWLWXFLyQ�GH�XQD�&RPLVLyQ�GH�VHJXLPLHQWR�SDUD�HO�GHVPDQWHODPLHQWR�GH�OD�3ODQWD� GH�$GRU�� GH� OD� TXH� VRQ�PLHPEURV� ORV�$OFDOGHV� GH�3DOPD�GH�*DQGtD��$OIDKXLU��5yWRYD�\�$GRU�´
5HVSHFWR�D�ORV�GLVWLQWRV�SURFHGLPLHQWRV�MXGLFLDOHV�LQLFLDGRV�\�SHQGLHQWHV�GH�UHVROXFLyQ��HVWD� ,QVWLWXFLyQ� HV� FRQVFLHQWH� GH� OD� OLPLWDFLyQ� TXH� VXSRQH� HO� DUW�� ����� GH� QXHVWUD� /H\���������HQ�HO�VHQWLGR�GH�TXH�HO�6tQGLF�³QR�HQWUDUi�HQ�HO�H[DPHQ�LQGLYLGXDO�GH�DTXHOODV�TXHMDV�VREUH� ODV�TXH�HVWp�SHQGLHQWH� UHVROXFLyQ�DGPLQLVWUDWLYD�R� MXGLFLDO�GHILQLWLYD�\� OR�VXVSHQGHUi� VL�� LQLFLDGD� VX� DFWXDFLyQ�� VH� LQWHUSXVLHUD� SRU� SHUVRQD� LQWHUHVDGD� GHQXQFLD��TXHUHOOD�FULPLQDO�R�GHPDQGD�DQWH�ORV�7ULEXQDOHV�2UGLQDULRV�VREUH�ORV�PLVPRV�KHFKRV�´
$KRUD� ELHQ�� VLQ� HQWUDU� D� HQMXLFLDU� OD� VLWXDFLyQ� DGPLQLVWUDWLYD� GH� DSHUWXUD� GH� OD� SODQWD��REMHWR�GH� OD�TXHUHOOD�DQWH�HO�-X]JDGR�GH� ,QVWUXFFLyQ�Q~P��GH�*DQGtD��QL�HO�DFXHUGR�GH�DSUREDFLyQ� GHILQLWLYD� GH� ORV� SOLHJRV� GH� FRQGLFLRQHV� GHO� FRQFXUVR� S~EOLFR� SDUD� OD�H[SORWDFLyQ� GH� OD� SODQWD�� UHFXUULGR� DQWH� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� HVWD� ,QVWLWXFLyQ� VH� YD� D� OLPLWDU� HQ� OD� SUHVHQWH� UHVROXFLyQ� D�UHFRPHQGDU�OD�VXEVDQDFLyQ�GH�WRGDV�ODV�GHILFLHQFLDV�GHWHFWDGDV�HQ�HO�IXQFLRQDPLHQWR�GH�OD� SODQWD \� D� DFHOHUDU� ORV� WUDEDMRV� GH� OD� &RPLVLyQ� GH� VHJXLPLHQWR� SDUD� HO�GHVPDQWHODPLHQWR�GH�OD�SODQWD��WHQGHQWHV�D�VX�UHXELFDFLyQ�HQ�RWUR�OXJDU�PiV�DGHFXDGR���VLQ� LQWHUIHULU�� SRU� WDQWR�� HQ� ODV� LQYHVWLJDFLRQHV� MXGLFLDOHV� UHIHULGDV� D� RWURV� KHFKRV�GLVWLQWRV�±DSHUWXUD�GH�OD�SODQWD�\�SOLHJR�GH�FRQGLFLRQHV���
'HVSHMDGR� HVWH� yELFH� SURFHGLPHQWDO�� UHVXOWD� IRU]RVR� UHFRQRFHU� TXH� ORV� WpFQLFRV� GH� OD�&RQVHOOHUtD� GH� 0HGLR� $PELHQWH� KDQ� DSUHFLDGR� GHILFLHQFLDV� UHOHYDQWHV� HQ� HO�IXQFLRQDPLHQWR� GH� OD� SODQWD�� FX\D� VXEVDQDFLyQ� QR� FRQVWD� WRWDOPHQWH� DFUHGLWDGD��GHELHQGR� UHFRUGDUVH�� D� HVWRV� HIHFWRV�� TXH�� SRU�PRU� GH� OR� GLVSXHVWR� HQ� ORV� DUWV�� ����� \�



��

�����GH�OD�/H\�9DOHQFLDQD����������GH����GH�GLFLHPEUH��GH�5HVLGXRV��OD�&RQVHOOHUtD�GH�7HUULWRULR� \� 9LYLHQGD�� FRPSHWHQWH� HQ� FXHVWLRQHV� PHGLRDPELHQWDOHV�� \� HO� ([FPR��$\XQWDPLHQWR�GH�$GRU��GHEHUtDQ� LQFUHPHQWDU� ODV� WDUHDV�GH� LQVSHFFLyQ�\�FRQWURO�GH� ODV�LQVWDODFLRQHV�SDUD�LPSHGLU�R�UHGXFLU�FXDOTXLHU�ULHVJR�SDUD�OD�VDOXG�KXPDQD�DVt�FRPR�ORV�HIHFWRV�QHJDWLYRV�HQ�HO�PHGLR�DPELHQWH�\��HQ�SDUWLFXODU��OD�FRQWDPLQDFLyQ�GH�ODV�DJXDV�VXSHUILFLDOHV��ODV�DJXDV�VXEWHUUiQHDV��HO�VXHOR�\�HO�DLUH�
(Q�HIHFWR��D�WHQRU�GH�OR�LQIRUPDGR�SRU�ORV�VHUYLFLRV�WpFQLFRV�GH�OD�&RQVHOOHUtD��OD�SODQWD�GH�UHVLGXRV�GHEH�PLQLPL]DU�OD�SURGXFFLyQ�GH�OL[LYLDGRV��HOLPLQDU�HO�ULHVJR�GH�YHUWLGR�DO�EDUUDQFR� DQH[R�� FHUUDU� ODV� EDOVDV� GH� UHFRJLGD� GH� OL[LYLDGRV�� LQVWDODU� XQ� VLVWHPD� GH�SXULILFDFLyQ�\�GHVRGRUL]DFLyQ�GH�OD�VDOLGD�GH�DLUH�SDUD�FRQWURODU�ODV�IXHUWHV�HPDQDFLRQHV�TXH� VH�SURGXFHQ� HQ� ODV�SUR[LPLGDGHV�GH� ODV�PLVPDV��DMXVWDU� ODV� WRQHODGDV�GH� UHVLGXRV�VyOLGRV� XUEDQRV� SURFHVDGRV� D� OD� FDSDFLGDG� QRPLQDO� GH� OD� SODQWD�� HYLWDQGR� ODV�FRQGLFLRQHV�GH�VREUHH[SORWDFLyQ�DFWXDO�\��SRU�~OWLPR��LPSODQWDU�ODV�PHGLGDV�DGHFXDGDV�GH�FRQWURO�GH�RORUHV��UXLGRV�\�DIHFFLRQHV�DO�SDLVDMH����
6LQ� SHUMXLFLR� GH� TXH� OD� ([FPD�� 'LSXWDFLyQ� GH� 9DOHQFLD� VXEVDQH� OD� WRWDOLGDG� GH� ODV�GHILFLHQFLDV� H[LVWHQWHV�� GH� IRUPD� VLPXOWiQHD�� OD� &RPLVLyQ� GH� VHJXLPLHQWR� SDUD� HO�GHVPDQWHODPLHQWR�GH�OD�SODQWD��FRQ�LQWHUYHQFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�DIHFWDGDV� ±OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD�� 'LSXWDFLyQ� GH� 9DOHQFLD��$\XQWDPLHQWR� GH� $GRU�� 3DOPD� GH� *DQGtD�� $OIDKXLU�� 5yWRYD� \� $GRU� GHEHUtD�LQFUHPHQWDU�VXV�UHXQLRQHV�GH�WUDEDMR�SDUD�XOWLPDU��OR�DQWHV�SRVLEOH��OD�UHGDFFLyQ�GH�ORV�HVWXGLRV�\�DSUREDFLyQ�GH�ORV�SUR\HFWRV�QHFHVDULRV SDUD�UHXELFDU�ODV�LQVWDODFLRQHV�HQ�RWUD�]RQD�JHRJUiILFD��
(Q�FRQVHFXHQFLD��\�HQ�YLUWXG�GH�WRGR�OR�H[SXHVWR��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV������� \� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��FRQVLGHUDPRV�RSRUWXQR�IRUPXODU�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
� $� OD�&RQVHOOHUtD�GH�7HUULWRULR� \�9LYLHQGD�GH� OD�*HQHUDOLWDW�9DOHQFLDQD� \� DO�([FPR��$\XQWDPLHQWR�GH�$GRU���
$XPHQWDU�HO� FRQWURO� VREUH�HO� IXQFLRQDPLHQWR�GH� OD�SODQWD�GH� UHVLGXRV� VyOLGRV�D� ILQ�GH�ORJUDU�OD�VXEVDQDFLyQ�GH�WRGDV�ODV�GHILFLHQFLDV�GHWHFWDGDV�
,PSXOVDU� \� IDFLOLWDU� OD� HODERUDFLyQ� GH� ORV� HVWXGLRV� \� DSUREDFLyQ� GH� ORV� SUR\HFWRV�QHFHVDULRV�SDUD�FRQVHJXLU�OD�SURQWD�UHXELFDFLyQ�GH�OD�SODQWD�HQ�RWUR�OXJDU�PiV�DGHFXDGR�\�FRQYHQLHQWH�
� $�OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�GH�9DOHQFLD�
$GRSWDU��FXDQGR�DQWHV��ODV�PHGLGDV�FRUUHFWRUDV�QHFHVDULDV�SDUD�VXEVDQDU�ODV�GHILFLHQFLDV�GHWHFWDGDV�SRU�ORV�WpFQLFRV�GH�OD�&RQVHOOHUtD�HQ�HO�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV��JDUDQWL]DQGR� DGHFXDGDPHQWH� ORV� GHUHFKRV� D� OD� VDOXG� \� DO PHGLR� DPELHQWH� GH� ORV�FLXGDGDQRV�GH�ORV�PXQLFLSLRV�FROLQGDQWHV���



��

,QFUHPHQWDU� ODV� UHXQLRQHV�GH� OD�&RPLVLyQ�GH�GHVPDQWHODPLHQWR�GH� OD�SODQWD�\�DJLOL]DU�ORV� WUDEDMRV� SDUD� VX� UHXELFDFLyQ� FRQ� DQWHULRULGDG� D� OD� ILQDOL]DFLyQ� GH� OD� SUyUURJD� GHO�DFWXDO�FRQWUDWR�GH�H[SORWDFLyQ��HVWR�HV��DO����GH�HQHUR�GH������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWDV� UHFRPHQGDFLRQHV�R�� HQ� VX� FDVR��QRV�SRQJD�GH�PDQLILHVWR� ODV� UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR��GH�DFXHUGR FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH�´
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR�Q�����������VREUH�YHUWLGRV�D�OD�GiUVHQDLQWHULRU�GHO�3XHUWR�GH�%XUULDQD�
³6HxRUtD��
&RQRFLGRV�SRU�HVWD�,QVWLWXFLyQ�KHFKRV�FRQVLVWHQWHV�HQ�OD�SUHVHQFLD�UHLWHUDGD�GH�YHUWLGRV�HQ�OD�GiUVHQD�LQWHULRU�GHO�3XHUWR�GH�%XUULDQD��TXH�SURGXFHQ�PDORV�RORUHV�\�SUREOHPDV�GH�VDOXEULGDG�UHODFLRQDGRV�FRQ�HO�ODYDGR�GH�SHVFDGR��TXH�UHDOL]DQ�ORV�SHVFDGRUHV�FRQ�DJXDV�GHO�SXHUWR�DQWHV�GH� VX�HQWUDGD�HQ� OD� ORQMD�� VH� DFRUGy�DEULU�GH�RILFLR�XQD� LQYHVWLJDFLyQ�VREUH� HO� SDUWLFXODU��'H� ORV� LQIRUPHV� UHFLELGRV� VH� KD� DFUHGLWDGR� OD� SUHVHQFLD� GH� YDULRV�SXQWRV�GH�YHUWLGR�HQ�HO�iUHD�SRUWXDULD�
/D� LQYHVWLJDFLyQ� VH�KD�GLULJLGR� D� WRGDV� ODV�$GPLQLVWUDFLRQHV� FRQ� FRPSHWHQFLD� HQ� HVWD�PDWHULD�� HQ� VXV� GLYHUVRV� iPELWRV� IXQFLRQDOHV�� KDELpQGRVH� VROLFLWDGR� LQIRUPH� DO�$\XQWDPLHQWR�GH�%XUULDQD��HQ�VX�FRQGLFLyQ�GH�FRPSHWHQWH�HQ�PDWHULD�GH�RUGHQDFLyQ�\�JHVWLyQ� GHO� VHUYLFLR� GH� DOFDQWDULOODGR� \� VDQHDPLHQWR�� D� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \�9LYLHQGD�HQ�YLUWXG�GH�VXV�FRPSHWHQFLDV�HQ�PDWHULD�DPELHQWDO��DVt�FRPR�D�OD�&RQVHOOHUtD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH��SRU�VXV�FRPSHWHQFLDV�HQ�PDWHULD�GH�SXHUWRV�\�FRVWDV�
(O�$\XQWDPLHQWR� GH� %XUULDQD� QRV� LQIRUPD� GH� TXH� ODV� LQIUDHVWUXFWXUDV�PXQLFLSDOHV� GH�DOFDQWDULOODGR� QR� DOFDQ]DQ� HO� UHFLQWR� SRUWXDULR�� VDOYR� FLHUWDV� FRQH[LRQHV� DLVODGDV� TXH�LQFRUSRUDQ� DO� VLVWHPD� GHWHUPLQDGRV� HGLILFLRV� GRWDFLRQDOHV� GHO� 3XHUWR�� 5HFRQRFHQ� OD�H[LVWHQFLD� GH� YHUWLGRV� QR� FRQWURODGRV� SURFHGHQWHV� GH� QDYHV� GH� SURFHVDGR� GH� SHVFDGR�VLWXDGDV� HQ� ODV� FHUFDQtDV� GHO� PXHOOH� LQWHULRU� WUDVYHUVDO� GHO� 3XHUWR�� KDFLHQGR� HVSHFLDO�UHIHUHQFLD� D� OD� GHWHFFLyQ� UHFLHQWH� GH� HVWRV� YHUWLGRV� HQ� OD� HPSUHVD� &5,$'(5260$5,126�&5,0$5�6�$�
0DQLILHVWDQ�TXH�GLFKD�HPSUHVD�FXHQWD�FRQ�OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD�\�FRQFHVLyQ�GH�RFXSDFLyQ�HQ�HO�3XHUWR�� WHQLHQGR�UHVXHOWDV�VXV�GHVFDUJDV�GH�DJXD�UHVLGXDO�PHGLDQWH�IRVD� VpSWLFD� TXH� SHULyGLFDPHQWH� VH� YDFtD� PHGLDQWH� WDQTXHV� KHUPpWLFRV�� 1R� REVWDQWH��DGYLHUWHQ� TXH� ~OWLPDPHQWH� VH� KDQ� YHQLGR� SURGXFLHQGR� HVWH� WLSR� GH� YHUWLGRV�� VL� ELHQ�HQWLHQGHQ�TXH�FRUUHVSRQGH�D�OD�&RQVHOOHUtD�GH� ,QIUDHVWUXFWXUDV�LQWHUYHQLU�IUHQWH�D�HVWDV�SUiFWLFDV�



��

$ILUPDQ�SRU�RWUD�SDUWH�TXH�OD�'LUHFFLyQ�3URYLQFLDO�GH�&RVWDV�HVWi�UHGDFWDQGR�XQ�3ODQ�GH�XVRV� GHO� 3XHUWR� HQ� FRRUGLQDFLyQ� FRQ� HO� $\XQWDPLHQWR�� TXH� HVSHUDQ� UHVROYHUi�GHILQLWLYDPHQWH�OD�DXVHQFLD�GH�LQIUDHVWUXFWXUDV�GH�DOFDQWDULOODGR�HQ�ODV�LQVWDODFLRQHV�
/D� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV�� DKRUD� GH� ,QIUDHVWUXFWXUDV� \� 7HUULWRULR�� VHxDOD� OD�DXVHQFLD� GH� DOFDQWDULOODGR� HQ� OD� H[SODQDGD� FRQWLJXD� DO� GLTXH� GH� OHYDQWH�� GRQGH� VH�GHVDUUROODQ� DFWLYLGDGHV� TXH� GLVSRQHQ� GH� IRVDV� VpSWLFDV� TXH� VH� YDFtDQ� SHULyGLFDPHQWH��SHUR� TXH� FXHQWDQ� FRQ� DOLYLDGHURV� D� OD� GiUVHQD� LQWHULRU�� &RQVLGHUDQ� TXH� ODERUHV� GH�OLPSLH]D�PDO�UHDOL]DGDV�SXHGHQ�HVWDU�HQ�HO�RULJHQ�GH�OD�FRQWDPLQDFLyQ�GHWHFWDGD��VL�ELHQ�DILUPDQ�TXH�ORV�YHUWLGRV�WLHQHQ�HVFDVD�FDUJD�FRQWDPLQDQWH��
6HxDODQ� TXH� HQ� ����� VH� UHGDFWy� XQ� SUR\HFWR� GH� UHG� SULPDULD� GH� VDQHDPLHQWR� SDUD� HO�3XHUWR�� TXH� QR� VH� HMHFXWy� SRU� DXVHQFLD� GH� SUHVXSXHVWR�� \� SRU� HVWDU� SHQGLHQWH� OD�RUGHQDFLyQ� GHILQLWLYD� GHO� 3XHUWR�� KDELHQGR� VLGR� DELHUWR� D� OLFLWDFLyQ� XQ� FRQWUDWR� GH� XQ�FRQWUDWR�GH�DVLVWHQFLD�FRQ�IHFKD����GH�PDU]R�GH������SDUD�OD�UHGDFFLyQ�GH�XQ�3UR\HFWR�GH� 8UEDQL]DFLyQ� GH� OD� H[SODQDGD� GHO� PXHOOH� QRUWH�� /D� HMHFXFLyQ� GH� GLFKR� SUR\HFWR�DILUPDQ�VROXFLRQDUi�OD�DXVHQFLD�GH�LQIUDHVWUXFWXUDV�TXH�DIHFWDQ�D�GLFKD�]RQD�
)LQDOPHQWH��HO�LQIRUPH�GH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��KR\�7HUULWRULR�\�9LYLHQGD��PDQLILHVWD� OD�H[LVWHQFLD�GH�YHUWLGRV�HQ� OD�HVFROOHUD�GH�3RQLHQWH�� MXQWR�D� OD�&��7UDYHVtD�HVFROOHUD��GRQGH�H[LVWH�XQ�GHVDJ�H�GH�SOXYLDOHV�TXH�DGHPiV� IXQFLRQD�FRPR�DOLYLDGHUR�GH�DJXD�UHVLGXDO�HQ�FDVRV�GH�DYHUtD�R�FRODSVR�GH�OD�('$5�GHO�PXQLFLSLR��$GHPiV��GLFKD�ORFDOL]DFLyQ�VRSRUWD�YHUWLGRV�GLUHFWRV�GH�OD�(VFXHOD�GH�OD�0DU��TXH�HVWiQ�VLHQGR�SDOLDGRV�PHGLDQWH� ERPEHRV� VHFXQGDULRV� \� RWUDV� PHGLGDV� GH� DOFDQFH� SDUFLDO�� VLQ� TXH� VH� KD\D�UHVXHOWR�GHILQLWLYDPHQWH�HO�SUREOHPD��
1RV�LQIRUPD�TXH�FRQ�IHFKD����GH�PD\R�GH������KD�SURFHGLGR�D�UHLWHUDU�OD�SHWLFLyQ�GH�LQIRUPDFLyQ� FXUVDGD� DO� $\XQWDPLHQWR� GH� %XUULDQD� DFHUFD� GH� OD� VLWXDFLyQ� DFWXDO� GHO�YHUWLGR��UHFRUGiQGROH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����\�VLJXLHQWHV�GH�OD�/H\�GH�&RVWDV��HQ�FXDQWR�D�OD�QHFHVLGDG�GH�FRQWDU�FRQ�DXWRUL]DFLyQ�SDUD�WRGR�YHUWLGR�GH�WLHUUD�D�PDU�
'H� OD� GRFXPHQWDFLyQ� UHFLELGD� VH� REVHUYDQ� HYLGHQWHV� LQVXILFLHQFLDV� HQ� HO� VLVWHPD� GH�DOFDQWDULOODGR�\�VDQHDPLHQWR�GH�ODV�LQIUDHVWUXFWXUDV�SRUWXDULDV��OD�PD\RUtD�GH�ODV�FXDOHV�FDUHFHQ�GH�HVWH�VHUYLFLR��([LVWHQ�GLYHUVRV�SXQWRV�GH�YHUWLGR�FX\R�RULJHQ�VH�VLW~D�WDQWR�HQ�LQVWDODFLRQHV� SRUWXDULDV� YLQFXODGDV� D� GHWHUPLQDGDV� DFWLYLGDGHV� HFRQyPLFDV� DOOt�UDGLFDGDV��FRPR�HQ�LQVWDODFLRQHV�JHQHUDOHV�GH�VDQHDPLHQWR�GHO�PXQLFLSLR�TXH�SURGXFHQ�YHUWLGRV�RFDVLRQDOHV�HQ�OD�HVFROOHUD�GH�SRQLHQWH�
(QWHQGHPRV�TXH�WRGRV�HVWRV�SUREOHPDV�DFRQVHMDQ�XQ�WUDWDPLHQWR�LQWHJUDO�GH�OD�FXHVWLyQ��HQ�HO�TXH�SDUWLFLSHQ�WRGDV�ODV�$GPLQLVWUDFLRQHV�D�TXH�VH�UHILHUH�HVWD�LQYHVWLJDFLyQ�HQ�HO�PDUFR�GH�VXV�UHVSHFWLYDV�FRPSHWHQFLDV�
(O�0XQLFLSLR� WLHQH� OD�REOLJDFLyQ� LQH[FXVDEOH�GH�SUHVWDU� HO� VHUYLFLR�GH�DOFDQWDULOODGR� \�VDQHDPLHQWR�HQ�OD�SREODFLyQ��6X\D�HV�OD�FRPSHWHQFLD�WDO�FRPR�GLVSRQH�HO�DUWtFXOR������O�GH� OD� /5%5/�� OR� TXH� DGHPiV� VH� FRQHFWD� FRQ� ODV� FRPSHWHQFLDV� SUHYLVWDV� HQ� GLFKR�DUWtFXOR� HQ� PDWHULD� GH� SURWHFFLyQ� DPELHQWDO� \ SURWHFFLyQ� GH� OD� VDOXEULGDG� S~EOLFD� ±DSGRV�� I�� \� K��� 3RU� RWUD� SDUWH�� VH� WUDWD� GH� XQD� FRPSHWHQFLD� GH� FDUiFWHU� PtQLPR� \�REOLJDWRULR�SDUD�WRGRV�ORV�PXQLFLSLRV�FRQ�LQGHSHQGHQFLD�GH�VX�SREODFLyQ��VHJ~Q�GLVSRQH�



���

HO� DUWtFXOR� �����D� GH� GLFKD� /H\�� \� WLHQH� DGHPiV� FDUiFWHU� UHVHUYDGR� SRU� PRU� GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�QRUPD�
/D�/H\��������GH����GH�PDU]R�GH�VDQHDPLHQWR�GH�ODV�DJXDV�UHVLGXDOHV�HQ�OD�&RPXQLGDG�9DOHQFLDQD�DWULEX\H�HQ�FRQVHFXHQFLD�D�ODV�(QWLGDGHV�ORFDOHV�OD�FRPSHWHQFLD�HQ�PDWHULD�GH�DOFDQWDULOODGR��KDELOLWDQGR�SDUD�VX�JHVWLyQ�FXDOTXLHUD�GH�ODV�IyUPXODV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ� GH� UpJLPHQ� ORFDO� YLJHQWH� ±DUW�� ������ (VWDV� GHEHUiQ� SODQLILFDU� VXV� UHGHV� GH�DOFDQWDULOODGR� GH� DFXHUGR� FRQ� OD� RUGHQDFLyQ� XUEDQtVWLFD�� UHVSHWDQGR� ORV� SXQWRV� \�FRQGLFLRQHV�GH�VDOLGD�D� ORV�FROHFWRUHV� �JHQHUDOHV�\�GH� OOHJDGD�±YHUWLGR�ILQDO� SUHYLVWRV�SRU�OD�SODQLILFDFLyQ�DXWRQyPLFD�GH�VDQHDPLHQWR��'HEHQ�D�VX�YH]�FRQVWUXLU��PDQWHQHU�\�H[SORWDU� ODV� UHGHV�� FRQWURODU� ORV� YHUWLGRV� LQGLUHFWRV�� DVt� FRPR� FREUDU� ODV� WDVDV�FRUUHVSRQGLHQWHV�
/RV�FLXGDGDQRV�WLHQHQ�DGHPiV�HO�GHUHFKR�D�H[LJLU�HO�HVWDEOHFLPLHQWR�GH�HVWH�VHUYLFLR��WDO�FRPR� GLVSRQH� HO� DUWtFXOR� ��� GH� OD� /5%5/�� GHELHQGR� HO� $\XQWDPLHQWR� KDELOLWDU� ODV�SDUWLGDV�SUHVXSXHVWDULDV�FRUUHVSRQGLHQWHV�D�HVWRV�HIHFWRV��
(O�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�FRQWHPSODGDV�HQ�HVWH�SUHFHSWR�KD�YHQLGR�VLHQGR�WUDWDGR� HQ� QXHVWUR� RUGHQDPLHQWR� FRPR� FDXVD� SDUD� OD� DSHUWXUD� GH� YtDV� UHDFFLRQDOHV�GLYHUVDV��HQWUH�ODV�TXH�VH�VLW~D�IXQGDPHQWDOPHQWH�OD�LPSXJQDFLyQ�GHO�SUHVXSXHVWR�ORFDO�SRU� OD� QR� LQFOXVLyQ GH� ORV� FUpGLWRV� SUHVXSXHVWDULRV� FRUUHVSRQGLHQWHV�� DVt� FRPR� OD�GHULYDFLyQ�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�FRPR�FRPSHQVDFLyQ�D� ORV�GDxRV�SURGXFLGRV�SRU� OD� LQDFWLYLGDG�HQ� OD� HVIHUD� VXEMHWLYD�GH� ORV�SDUWLFXODUHV��(Q�HO�PRPHQWR�DFWXDO� ORV�FDXFHV�SDUD�VXSHUDU�OD LQDFWLYLGDG�PDWHULDO�VH�KDQ�HQULTXHFLGR�FRQ�ODV�SRVLELOLGDGHV�TXH�SURSRUFLRQD�HO�DUWtFXOR����GH�OD�/-&$�
/D�REOLJDFLyQ�GH�SUHVWDU�HVWH�VHUYLFLR�VH�H[WLHQGH�GHVGH�XQ�SXQWR�GH�YLVWD� WHUULWRULDO�D�WRGR�HO�WpUPLQR�PXQLFLSDO��LQFOXLGR�HO�3XHUWR��1R�REVWDQWH��HO�FDUiFWHU�VLQJXODU�GH�HVWD�LQIUDHVWUXFWXUD� KDFH� TXH� OD� OHJLVODFLyQ� KD\D� FRQWHPSODGR� XQ� iPELWR� FRPSHWHQFLDO�GLVWLQWR� SDUD� VX� RUGHQDFLyQ� \� JHVWLyQ�� TXH� WHQLHQGR� HQ� FXHQWD� OR� GLVSXHVWR� HQ� OD�OHJLVODFLyQ�HVWDWDO�� VLW~DQ�DO�3XHUWR�GH�%XUULDQD�HQ� OD�yUELWD�FRPSHWHQFLDO�DXWRQyPLFD��&RUUHVSRQGH�SRU�WDQWR�D� OD�&RQVHOOHUtD�GH� ,QIUDHVWUXFWXUDV�\�7UDQVSRUWH��D�WUDYpV�GH�VX�'LUHFFLyQ� *HQHUDO� GH� 3XHUWRV� \� &RVWDV�� UHVROYHU� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD�SODQLILFDFLyQ�H�LQIUDHVWUXFWXUD�SRUWXDULD�HQ�OyJLFD�FRODERUDFLyQ�FRQ�HO�$\XQWDPLHQWR�
(Q�HIHFWR��GHELGR�D�OD�\X[WDSRVLFLyQ�GH�FRPSHWHQFLDV�UHVXOWD�LPSUHVFLQGLEOH�DOFDQ]DU�OD�Pi[LPD�FRRUGLQDFLyQ�HQWUH� ODV�$GPLQLVWUDFLRQHV� LPSOLFDGDV�SDUD� ORJUDU�XQD�DGHFXDGD�LQWHJUDFLyQ� GHO� 3XHUWR� HQ� OD� ORFDOLGDG�� DOJR� TXH� QR� SDUHFH� KDEHUVH� ORJUDGR� HQ� HO�PRPHQWR�DFWXDO�HQ�FXDQWR�QR�H[LVWH�XQ�LQVWUXPHQWR�HVSHFtILFR�GH�UDQJR�QRUPDWLYR�TXH�RUGHQH� \� HQFDXFH� GLFKD� LQWHJUDFLyQ�� OR� TXH� DIHFWD� GHVGH� OXHJR� D� OD� LPSODQWDFLyQ� GH�VHUYLFLRV�FRPR�HO�DOFDQWDULOODGR�
$�HVWH�UHVSHFWR��FRQYLHQH�LQFLGLU�HQ�HO�PDQGDWR�H[SUHVR�GH�FRODERUDFLyQ�D�TXH�VH�UHILHUH�HO� DUWtFXOR� �� GH� OD� /H\� ������� GH� ��� GH� PDU]R�� GH� VDQHDPLHQWR�� TXH� UHFXHUGD� OD�DSOLFDFLyQ�HQ�HVWH�iPELWR�GH�ORV�SULQFLSLRV�GH�³FRRUGLQDFLyQ��UHVSHWR�D�OD�SODQLILFDFLyQ��FRODERUDFLyQ� H� LQIRUPDFLyQ� PXWXD´� HQWUH� ODV� $GPLQLVWUDFLRQHV� FRQ� FRPSHWHQFLDV�LPSOLFDGDV��VLQJXODUPHQWH�OD�*HQHUDOLWDW�9DOHQFLDQD�\�HO�$\XQWDPLHQWR�GH�%XUULDQD�



���

/D� OHJLVODFLyQ� XUEDQtVWLFD� SURSRUFLRQD� DGHFXDGRV� PHFDQLVPRV� SDUD� ORJUDU� HVWD�ILQDOLGDG��DO� FRQWHPSODU�XQD�FDWHJRUtD�GH�SODQHV�TXH�SUHFLVDPHQWH� WLHQHQ�FRPR�REMHWR�IDYRUHFHU� OD� LQWHJUDFLyQ� GH� JUDQGHV� LQIUDHVWUXFWXUDV� HQ� HO� WHMLGR� XUEDQtVWLFR� \�SUHVWDFLRQDO�GH�ORV�0XQLFLSLRV��(O�DUWtFXOR����GH�OD�/5$8�FRQWHPSOD�OD�ILJXUD�GHO�SODQ�HVSHFLDO�FRPR�LQVWUXPHQWR�PHGLDQWH�HO�TXH�VH�FRPSOHPHQWD�\�GHVDUUROOD�OD�SODQLILFDFLyQ�JHQHUDO� SDUD� VDWLVIDFHU� GHWHUPLQDGRV� ILQHV� S~EOLFRV� HQWUH� ORV� TXH�� VHJ~Q� UHPLVLyQ� GHO�SUHFHSWR�DO�DUWtFXOR����(�GH�OD�QRUPD��VH�VLW~D�OD�GHILQLFLyQ��SURWHFFLyQ�\�FRQFUHFLyQ�GH�IXQFLRQDPLHQWR�GH�LQIUDHVWUXFWXUDV�
(Q�GHVDUUROOR�GH�HVWDV�SUHYLVLRQHV��\�HQ�UHIHUHQFLD�DO�iPELWR�TXH�HVWDPRV�FRQVLGHUDQGR��HO� DUWtFXOR� ��� GHO�5HJODPHQWR� GH� 3ODQHDPLHQWR� GH� OD�&RPXQLGDG�9DOHQFLDQD� GLVSRQH�EDMR� OD� U~EULFD�³'HWHUPLQDFLRQHV�GH� ORV�SODQHV�HVSHFLDOHV�GH�SURWHFFLyQ�� LQWHJUDFLyQ�\�IXQFLRQDOLGDG� GH� ODV� GRWDFLRQHV� H� LQIUDHVWUXFWXUDV´�� HQWUH� RWURV� DVSHFWRV�� OD�³PRGHUQL]DFLyQ�GH�PHGLRV�H�LQIUDHVWUXFWXUDV�GH�VDQHDPLHQWR�R�DEDVWHFLPLHQWR´�
7pQJDVH�HQ�FXHQWD�SRU�RWUD�SDUWH�TXH�SDUD�ORV�3XHUWRV�GHO�(VWDGR�OD�/H\���������GH����GH�QRYLHPEUH��GH�3XHUWRV�GHO�(VWDGR��GHFODUD�HQ�VX�DUWtFXOR����TXH�HO�HVSDFLR�SRUWXDULR�GHEHUi�FRQWDU�FRQ�OD�DSUREDFLyQ�GH�³XQ�SODQ�HVSHFLDO�R�LQVWUXPHQWR�HTXLYDOHQWH�������TXH�GHEHUi� LQFOXLU� HQWUH� VXV� GHWHUPLQDFLRQHV� ODV� PHGLGDV� \� SUHYLVLRQHV� QHFHVDULDV� SDUD�JDUDQWL]DU� XQD� HILFLHQWH� H[SORWDFLyQ� GHO� HVSDFLR� SRUWXDULR´�� OR� TXH� GD� XQD� LGHD� GH� OD�QHFHVLGDG�H�LGRQHLGDG�GH�HVWH�WLSR�GH�LQVWUXPHQWRV�SDUD�ORJUDU�XQD�DGHFXDGD�LQWHJUDFLyQ�GH�ODV�LQIUDHVWUXFWXUDV�SRUWXDULDV�HQ�VX�HQWRUQR�XUEDQtVWLFR�LQPHGLDWR�
3RU� WRGR� OR� DQWHULRU�� HQWHQGHPRV� TXH� HVWH� LQVWUXPHQWR� UHVXOWD� LPSUHVFLQGLEOH� SDUD�RUGHQDU� OD� QHFHVDULD� HMHFXFLyQ� GH� OD� LQIUDHVWUXFWXUD� GH� VDQHDPLHQWR� HQ� HO� 3XHUWR� GH�%XUULDQD�� OR� TXH� GHEHUtD� YHQLU� FRPSOHPHQWDGR� FRQ� ORV� FRUUHVSRQGLHQWHV� SUR\HFWRV� GH�XUEDQL]DFLyQ�SDUD�OD�]RQD�TXH�FRQFUHWHQ�OD�ORFDOL]DFLyQ�\�FDUDFWHUtVWLFDV�GH�ODV�UHGHV�D�HMHFXWDU��
6HJ~Q� ORV� LQIRUPHV� UHPLWLGRV�SRU� ODV�$GPLQLVWUDFLRQHV��VH�HVWi� UHGDFWDQGR�XQ�SODQ�GH�XVRV� SRU� SDUWH� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� &RVWDV�� \� D� VX� YH]� VH� KD� FRQWUDWDGR� OD�UHGDFFLyQ� GH� XQ� SUR\HFWR� GH� XUEDQL]DFLyQ� SDUD� OD� H[SODQDGD� GHO� PXHOOH� QRUWH��&RQVLGHUDPRV� LPSUHVFLQGLEOH� TXH� VH� DJLOLFHQ� DO� Pi[LPR� HVWDV� DFWXDFLRQHV��HVSHFLDOPHQWH�HQ�FXDQWR�DO�SULPHUR�GH� ORV� LQVWUXPHQWRV�� WRGD�YH]�TXH�pVWH�HV�HO�~QLFR�TXH�JDUDQWL]D�XQD� VROXFLyQ�JOREDO�D� ORV�SUREOHPDV�GH� LQWHJUDFLyQ�GH� OD� LQIUDHVWUXFWXUD�SRUWXDULD�HQ�HO�HQWUDPDGR�XUEDQtVWLFR�GH�OD�SREODFLyQ�
0LHQWUDV�ODV�REUDV�QR�KD\DQ�VLGR�ILQDOPHQWH�UHDOL]DGDV��ODV�$GPLQLVWUDFLRQHV�VHxDODGDV�GHEHUiQ�YHODU�HQ�VX�UHVSHFWLYR�iPELWR�GH�FRPSHWHQFLDV�SRUTXH�QR�VH�SURGX]FDQ�YHUWLGRV�D�OD�GiUVHQD�GHO�SXHUWR��DUELWUDQGR�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�HO�YDFLDGR�\�OLPSLH]D�GH� IRVDV� VpSWLFDV� \� FRQGXFFLRQHV� VH� UHDOLFH� HQ� ODV� GHELGDV� FRQGLFLRQHV� SDUD� HYLWDU� OD�SURGXFFLyQ�GH�YHUWLGRV��/D�&RQVHOOHUtD�GH� ,QIUDHVWUXFWXUDV�GHEH YHULILFDU�HVWH�H[WUHPR��HQ�FXDQWR�WLWXODU�GHO�ELHQ�GHPDQLDO�VREUH�HO�TXH�VH�VLW~DQ�ODV�DFWLYLGDGHV��PLHQWUDV�TXH�HO�$\XQWDPLHQWR� QR� SXHGH� HOXGLU� HVWD� UHVSRQVDELOLGDG� HQ� YLUWXG� GH� VX� FRPSHWHQFLD� HQ�PDWHULD�GH� FRQWURO� GH� DFWLYLGDGHV� FDOLILFDGDV� DVt� FRPR�GH� HMHFXFLyQ��PDQWHQLPLHQWR� \�H[SORWDFLyQ�GH�UHGHV�GH�DOFDQWDULOODGR�\�VDQHDPLHQWR�



���

1R� GHEHPRV� GHMDU� GH� ODGR�� SRU� RWUD� SDUWH�� OD� LQWHUYHQFLyQ� GH� OD� $GPLQLVWUDFLyQ�DPELHQWDO� HQ� HVWD� PDWHULD�� \D� TXH� VH� HVWiQ� SURGXFLHQGR� YHUWLGRV� GH� WLHUUD� DO� PDU� HQ�GLYHUVDV� ORFDOL]DFLRQHV� GHO� iUHD� SRUWXDULD�� OR� TXH� LQWHUHVD� OD� FRPSHWHQFLD� GH� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�
$�HVWH�UHVSHFWR��\�WHQLHQGR�HQ�FXHQWD�TXH�OD�67&����������GH���GH�MXOLR�GHWHUPLQy�TXH�HO� WtWXOR� GH� ³HMHFXFLyQ´� HQ� PDWHULD� DPELHQWDO� DWUDH� OD� FRPSHWHQFLD� HQ� PDWHULD� GH�YHUWLGRV� WLHUUD� D�PDU� D� ODV� &RPXQLGDGHV�$XWyQRPDV�� FXDOTXLHUD� TXH� VHD� VX� JpQHUR� \�GHVWLQR��FRUUHVSRQGH�D�GLFKD�&RQVHOOHUtD�KDFHU�FXPSOLU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�MXOLR��GH�&RVWDV��HQ�HO�TXH�VH�SUHYp�TXH�³WRGRV�ORV�YHUWLGRV�UHTXHULUiQ�DXWRUL]DFLyQ�GH�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH��TXH�VH�RWRUJDUi�FRQ�VXMHFLyQ�D�OD�OHJLVODFLyQ�HVWDWDO�\�DXWRQyPLFD�DSOLFDEOH��VLQ�SHUMXLFLR�GH�OD�FRQFHVLyQ�GH�RFXSDFLyQ�GHO�GRPLQLR�S~EOLFR´�
7UDWiQGRVH� GH� YHUWLGRV� FRQWDPLQDQWHV�� HO� SUHFHSWR� KDFH� H[SUHVD� UHIHUHQFLD� D� OD�QHFHVLGDG� GH� TXH� HO� SHWLFLRQDULR� MXVWLILTXH� OD� LPSRVLELOLGDG� R� GLILFXOWDG� GH� DSOLFDU�VROXFLRQHV� DOWHUQDWLYDV� GH� HOLPLQDFLyQ� R� WUDWDPLHQWR�� VLQ� SHUMXLFLR� GH� OD� SURKLELFLyQ�HVSHFtILFD�GH�TXH�VH�UHDOLFHQ�YHUWLGRV�TXH�FRPSRUWHQ�ULHVJRV�VXSHULRUHV�D�ORV�DGPLVLEOHV�SDUD� OD� VDOXG� S~EOLFD� R� HO� PHGLR� DPELHQWH�� /D� &RQVHOOHUtD� GHEHUtD� YHULILFDU� HVWDV�FLUFXQVWDQFLDV�SDUD� HO�RWRUJDPLHQWR�GH� ODV�FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�� \�DEULU� ORV�FRUUHVSRQGLHQWHV� H[SHGLHQWHV� VDQFLRQDGRUHV� IUHQWH� D� ORV� LQFXPSOLPLHQWRV� TXH� TXHGHQ�DFUHGLWDGRV�
-XQWR� D� OD� SUREOHPiWLFD� UHODFLRQDGD� FRQ� HO� YHUWLGR� SURFHGHQWH� GH� DFWLYLGDGHV�� GH� ORV�LQIRUPHV� UHPLWLGRV� KHPRV� SRGLGR� GHGXFLU� OD� SUHVHQFLD� GH� YHUWLGRV� RFDVLRQDOHV� HQ� OD�(VFROOHUD� GH� 3RQLHQWH�� SURFHGHQWHV� HQ� HVWH� FDVR� GH� LQVWDODFLRQHV� GH� DOFDQWDULOODGR�PXQLFLSDO�� $O� LJXDO� TXH� VHxDOiEDPRV� UHVSHFWR� D� ORV� YHUWLGRV� UHDOL]DGRV� SRU� ODV�DFWLYLGDGHV��HVWRV�YHUWLGRV�TXHGDQ�WDPELpQ�VXMHWRV�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD� /H\� GH� &RVWDV�� GHELHQGR� FRQWDU� SRU� WDQWR� FRQ� OD� FRUUHVSRQGLHQWH� DXWRUL]DFLyQ�DPELHQWDO�
6H� DFUHGLWD� HQ�GLFKRV� LQIRUPHV�TXH� HO�$\XQWDPLHQWR�QR� FXHQWD� FRQ� HVWD� DXWRUL]DFLyQ��([LVWH��VLQ�HPEDUJR��XQD�FRQGXFWD�IDYRUDEOH�GLULJLGD�D�FRUUHJLU� OD�VLWXDFLyQ��HQ�FXDQWR�VH�KDQ�UHDOL]DGR�GLYHUVDV�DFWXDFLRQHV�WHQGHQWHV�D�OD�HOLPLQDFLyQ�GH�ORV�YHUWLGRV��VL�ELHQ�VH� UHFRQRFH� HQ� HO� LQIRUPH� GHO� $\XQWDPLHQWR�� GH� ��� GH� RFWXEUH� GH� ������ TXH� QRV� KD�DFRPSDxDGR� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD�� TXH� ³OD� IUHFXHQFLD� GH� HVWRV�YHUWLGRV� HVSRUiGLFRV� KD� DXPHQWDGR� ~OWLPDPHQWH�� FRQILUPDQGR� HQ� HVWH� VHQWLGR� OD�SUHVHQWH�UHFODPDFLyQ´��
3HVH�D�TXH�VH�KDQ�JLUDGR�QXHYDV� LQVWUXFFLRQHV�D� OD�HPSUHVD�)$&6$�SDUD�TXH�VH�KDJD�FDUJR�GH�OD�VLWXDFLyQ��HQ�WDQWR�GLFKRV�YHUWLGRV�QR�TXHGHQ�ILQDOPHQWH�VROXFLRQDGRV��GHEH�HO�$\XQWDPLHQWR�UHJXODUL]DU�MXUtGLFDPHQWH�HO�YHUWLGR�PHGLDQWH�OD�VROLFLWXG�\�REWHQFLyQ�GH� OD� FRUUHVSRQGLHQWH� DXWRUL]DFLyQ� DPELHQWDO�� (Q� RWUR� FDVR�� OD� &RQVHOOHUtD� GH�,QIUDHVWUXFWXUDV�\�7HUULWRULR�GHEHUi�DSOLFDU�\�KDFHU�FXPSOLU�OR�HVWDEOHFLGR�HQ�HO�SUHFHSWR�DUULED�UHIHUHQFLDGR�GH�OD�/H\�GH�&RVWDV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�
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,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� LQVWLWXFLyQ�� FRQVLGHUDPRV� QHFHVDULR� UHDOL]DU� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV�\�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
$�� (Q� FXDQWR� D� ORV� YHUWLGRV� D� OD� GiUVHQD� LQWHULRU�� SURFHGHQWHV� GH� DFWLYLGDGHV�� VH�UHFRPLHQGD�D�OD�&RQVHOOHUtD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH��DVt�FRPR�DO�$\XQWDPLHQWR�GH� %XUULDQD�� TXH� UHDOLFHQ� FRQ� OD� PD\RU� DJLOLGDG� ODV� DFWXDFLRQHV� QHFHVDULDV� SDUD� OD�DSUREDFLyQ�GH SODQHDPLHQWR�HVSHFLDO�GHVWLQDGR�D�RUGHQDU�OD�LQWHJUDFLyQ�GHO�3XHUWR�HQ�HO�HQWUDPDGR� XUEDQtVWLFR� GH� OD� SREODFLyQ�� HVWDEOHFLHQGR� ODV� GHWHUPLQDFLRQHV� QHFHVDULDV�SDUD�JDUDQWL]DU�OD�DGHFXDGD�FRQH[LyQ�GH�ORV�VLVWHPDV�GH�VDQHDPLHQWR�GHO�3XHUWR�FRQ�ODV�UHGHV�JHQHUDOHV�GH�OD�SREODFLyQ��
6H� UHFRPLHQGD� D� HVWDV� HQWLGDGHV� TXH� SURFHGDQ� D� OD� PD\RU� EUHYHGDG� D� DSUREDU� ORV�SUR\HFWRV� GH� XUEDQL]DFLyQ� QHFHVDULRV� SDUD� GRWDU� DO� 3XHUWR� GH� GLFKDV� FRQH[LRQHV��SURFHGLHQGR�D�OD�HMHFXFLyQ�GH�ODV�REUDV�TXH�VHDQ�QHFHVDULDV�
(QWUH� WDQWR�� VH� UHFXHUGD� DO� $\XQWDPLHQWR� HO� GHEHU� OHJDO� GH� FRPSUREDU� ORV�LQFXPSOLPLHQWRV�TXH�VH�SURGX]FDQ�SRU�SDUWH�GH�ODV�HPSUHVDV�XELFDGDV�HQ�HO�SXHUWR��HQ�FXDQWR� D� ODV� FRQGLFLRQHV� LPSXHVWDV� HQ� VXV� OLFHQFLDV� GH� DFWLYLGDG�� \� HQ� SDUWLFXODU� ODV�UHODFLRQDGDV�FRQ�OD�JHVWLyQ�GH�VXV�UHVLGXRV�OtTXLGRV��GH�PDQHUD�VH�JDUDQWLFH�TXH�GLFKDV�DFWLYLGDGHV� QR� SURGX]FDQ� YHUWLGRV� DO� SXHUWR�� DUELWUDQGR� ODV� PHGLGDV� FRUUHFWRUDV��VDQFLRQDGRUDV�� H� LQFOXVR� OD� FODXVXUD� GH� DFWLYLGDGHV� HQ� FXDQWR� WDOHV� PHGLGDV� UHVXOWHQ�QHFHVDULDV�SDUD�HYLWDU�HVWDV�SUiFWLFDV��
(VWD� REOLJDFLyQ� GH� FRPSUREDFLyQ� \� HQ� VX� FDVR� VDQFLyQ� HV� DVt� PLVPR� H[WHQVLEOH� D� OD�&RQVHOOHUtD�GH�,QIUDHVWUXFWXUDV��HQ�FXDQWR�WLWXODU�GH�OD�LQVWDODFLyQ�\�FRPSHWHQWH�SDUD�OD�JHVWLyQ� GHO� GHPDQLR� SRUWXDULR�� HQ� WRGR� DTXHOOR� TXH� VH� UHILHUD� DO� FXPSOLPLHQWR� GH� ODV�GHWHUPLQDFLRQHV�HVWDEOHFLGDV�HQ�ODV�FRQFHVLRQHV�GH�RFXSDFLyQ�
6H�UHFRPLHQGD�SRU�RWUD�SDUWH�D� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�TXH� LQYHVWLJXH�ORV� YHUWLGRV� TXH� VH� UHDOL]DQ� D� OD� GiUVHQD� LQWHULRU� FRPR� FRQVHFXHQFLD� GH� HVWDV�DFWLYLGDGHV��SURFHGLHQGR�D�LPSRQHU�ODV�FRUUHVSRQGLHQWHV�VDQFLRQHV�D�DTXHOODV�HQWLGDGHV�TXH�HPLWDQ�YHUWLGRV�VLQ�FRQWDU�FRQ�OD�GHELGD�DXWRUL]DFLyQ��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�&RVWDV�
%�� (Q�FXDQWR�D�ORV�YHUWLGRV�SURFHGHQWHV�GH�LQVWDODFLRQHV�PXQLFLSDOHV�GH�DOFDQWDULOODGR��HQWUH� OD� &DOOH� (VFROOHUD� GH� 3RQLHQWH� \� 7UDYHVtD� GH� OD� (VFROOHUD�� VH� UHFXHUGD� DO�$\XQWDPLHQWR�GH�%XUULDQD�HO�GHEHU�OHJDO�GH�REWHQHU�DXWRUL]DFLyQ�SDUD�UHDOL]DU�YHUWLGRV�GH�WLHUUD�DO�PDU��DXQTXH�WHQJDQ�FDUiFWHU�HVSRUiGLFR��WDO�FRPR�GLVSRQH�HO�DUWtFXOR����GH�OD�/H\� GH�&RVWDV�� FX\R� RWRUJDPLHQWR� VyOR� SURFHGHUi� Q� FXDQWR� VHD� LPSRVLEOH� R� DO�PHQRV�³GLItFLO´� DSOLFDU� PHGLGDV� DOWHUQDWLYDV� SDUD� HYLWDU� HO� YHUWLGR�� 6H� UHFRPLHQGD� HQ� HVWH�VHQWLGR� TXH� H[WUHPHQ� ORV� HVIXHU]RV� GLULJLGRV� D� HYLWDU� TXH� WDOHV� FLUFXQVWDQFLDV� VH�FRQWLQ~HQ�SURGXFLHQGR�
&RPSOHPHQWDULDPHQWH�� GHEHPRV� UHFRPHQGDU� D� OD�&RQVHOOHUtD�GH�7HUULWRULR� \�YLYLHQGD�TXH�KDJD�FXPSOLU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�&RVWDV��DGRSWDQGR�HQ�VX�FDVR� ODV�PHGLGDV� VDQFLRQDGRUDV� FRUUHVSRQGLHQWHV�� HQ� HO� FDVR� GH� TXH� HO�$\XQWDPLHQWR�
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FRQWLQ~H� UHDOL]DQGR� YHUWLGRV� \� QR� REWHQJD� OD� DXWRUL]DFLyQ� FRUUHVSRQGLHQWH�� 'HEHUiQ�YDORUDUVH� QR� REVWDQWH� ODV� LQWHUYHQFLRQHV� UHDOL]DGDV� SRU� HO� $\XQWDPLHQWR� GLULJLGDV� D�FRUUHJLU� HVWD� VLWXDFLyQ� HQ� FXDQWR� KD� TXHGDGR� DFUHGLWDGR� TXH� OD� &RUSRUDFLyQ� KD�UHDOL]DGR�~OWLPDPHQWH�DFWXDFLRQHV�WHQGHQWHV�D�FRUUHJLU�HVWH�SUREOHPD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV�R�VXJHUHQFLDV�TXH�VH�OH�GLULJHQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUODV�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO�DUWtFXOR� ��� GH� OD� /H\� �������� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� /H� LQIRUPR� TXH� HVWD�5HVROXFLyQ�VH�KD�GLULJLGR�FRQMXQWDPHQWH�DO�$\XQWDPLHQWR�GH�%XUULDQD��&RQVHOOHUtD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWH��DVt�FRPR�D�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� �GH�2ILFLR�Q�� ���������� VREUH�GHILFLHQFLDV� HQ� OD�SUHVWDFLyQ�GH�UHFRJLGD�GH�UHVLGXRV�\�OLPSLH]D�HQ�OD�,VOD�GH�7DEDUFD�
³6HxRUtD��
&RQ�PRWLYR�GH�GLYHUVDV�QRWDV�GH�SUHQVD� DSDUHFLGDV� HQ�PHGLRV�GH� FRPXQLFDFLyQ�GH� OD�FLXGDG� GXUDQWH� HO� YHUDQR� GH� ������ HQ� ODV� TXH� VH� SRQtD� GH�PDQLILHVWR� OD� H[LVWHQFLD� GH�GHILFLHQFLDV�HQ�HO�VHUYLFLR�GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�XUEDQRV�HQ�OD�,VOD�GH�7DEDUFD��LQLFLDPRV�XQD� LQYHVWLJDFLyQ�GH�RILFLR� FRQ� HO� REMHWR�GH�GHWHUPLQDU� OD� UHDOLGDG�GH� WDOHV�FLUFXQVWDQFLDV�\�HIHFWXDU�ODV�UHFRPHQGDFLRQHV�RSRUWXQDV�
(Q�OD�SHWLFLyQ�GH�LQIRUPH�TXH�GLULJLPRV�D�OD�$GPLQLVWUDFLyQ�LQWHUHViEDPRV�LQIRUPDFLyQ�DFHUFD� GH� GLYHUVRV� H[WUHPRV�� HQ� SULPHU� WpUPLQR�� VREUH� OD� H[LVWHQFLD� GH� SODQ� ORFDO� GH�UHVLGXRV� HQ� HO�0XQLFLSLR� GH�$OLFDQWH�� \� ODV� GHWHUPLQDFLRQHV� GHO�PLVPR� HQ� UHODFLyQ� D�7DEDUFD�� SRU� RWUD� SDUWH�� OD� IUHFXHQFLD� \� PHGLRV�� DVt� FRPR� ODV� LQVWDODFLRQHV� \�HTXLSDPLHQWRV� GHVWLQDGRV� D� UHFRJLGD� GH� EDVXUDV�� WHUPLQDQGR� ILQDOPHQWH� FRQ� XQD�SHWLFLyQ�GH�LQIRUPDFLyQ�DFHUFD�GH�OD�LPSODQWDFLyQ�GH�OD�UHFRJLGD�VHOHFWLYD�HQ�OD�,VOD�
(O�$\XQWDPLHQWR�FRQWHVWD�D�HVWDV�SHWLFLRQHV�HVSHFLILFDQGR�~QLFDPHQWH�HO�VHJXQGR�GH�ORV�DVSHFWRV��HV�GHFLU��ODV�FDUDFWHUtVWLFDV�GH�OD�SUHVWDFLyQ�GH�OD�OLPSLH]D�YLDULD�\�UHFRJLGD�GH�UHVLGXRV��(Q�FXDQWR�D�ODV�ODERUHV�GH�OLPSLH]D��DILUPD�TXH�VH�HIHFW~D�XQ�EDUULGR�PDQXDO�\�YDFLDGR�GH�SDSHOHUDV�FRQ�XQD�IUHFXHQFLD�GLDULD�HQ�MXOLR�\�DJRVWR��\���GtDV�SRU�VHPDQD�HQ�MXQLR�� VHSWLHPEUH� \� RFWXEUH�� (Q� FXDQWR� D� OD� UHFRJLGD� GH� UHVLGXRV�� ORV� HPSOHDGRV�PXQLFLSDOHV�LQVWDODQ�HQWUH����\����FRQWHQHGRUHV�GH������OWV��YDFtRV�HQ�HO�FDVFR XUEDQR�GH�7DEDUFD��UHWLUiQGRORV�D�ODV���K�\�FRQGXFLpQGRORV�KDFLD�HO�SXHUWR�SDUD�VX�HPEDUTXH�HQ�FDWDPDUiQ� FRQ� GHVWLQR� DO� 3XHUWR� GH�6DQWD�3ROD�� GRQGH� VH� YDFtDQ� \� GHYXHOYHQ� SDUD� VX�UHLQVWDODFLyQ�HQ�OD�,VOD�
1R�GLVSRQHPRV�GH�LQIRUPDFLyQ�DFHUFD�GH�ODV�LQVWDODFLRQHV�H[LVWHQWHV�HQ�SOD\DV�\�UHVWR�GH� OD� ,VOD�� DXQTXH� VHJ~Q� OD� LQIRUPDFLyQ� UHFDEDGD� H[LVWHQ� SUREOHPDV� GH� VXFLHGDG�HVSHFLDOPHQWH�VLJQLILFDWLYRV�HQ�PRPHQWRV�SXQWXDOHV�GH�JUDQ�DIOXHQFLD�GH�WXULVWDV�
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7HQLHQGR�HQ�FXHQWD�HVWRV�DQWHFHGHQWHV��GHEHPRV�WHQHU�HQ�FXHQWD�HQ�SULPHU�WpUPLQR�TXH�OD� OLPSLH]D� YLDULD�� UHFRJLGD� \� WUDWDPLHQWR� GH� UHVLGXRV�� HV� XQD� FRPSHWHQFLD�PXQLFLSDO�PtQLPD�REOLJDWRULD�\�GH�FDUiFWHU�UHVHUYDGR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU� ORV�DUWtFXORV� ���� ��� \� ����� GH� OD� /H\� ����� GH� �� GH� DEULO�� GH� EDVHV� GHO� UpJLPHQ� ORFDO��FRUUHVSRQGLHQGR� SRU� WDQWR� DO� $\XQWDPLHQWR� GH� $OLFDQWH� JDUDQWL]DU� SRU� Vt� R�PHGLDQWH�FRQWUDWLVWD� LQWHUSXHVWR� OD� FRUUHFWD� SUHVWDFLyQ� GH� WDOHV� VHUYLFLRV� HQ� WRGR� VX� WpUPLQR�PXQLFLSDO�
(O� DUWtFXOR� �� GH� OD /H\� ��������� GH� ��� GH� GLFLHPEUH� GH� UHVLGXRV� GH� OD� FRPXQLGDG�YDOHQFLDQD��RUGHQD�D�ORV�PXQLFLSLRV�OD�³SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�UHFRJLGD��WUDQVSRUWH��YDORUL]DFLyQ�\�HOLPLQDFLyQ�GH�ORV�UHVLGXRV�XUEDQRV�R�PXQLFLSDOHV�HQ�OD�IRUPD�TXH� VH� HVWDEOH]FD� HQ� VXV� UHVSHFWLYDV� RUGHQDQ]DV� \� GH� DFXHUGR� FRQ� ORV� REMHWLYRV�PDUFDGRV� SRU� OD� *HQHUDOLWDW� D� WUDYpV� GH� ORV� LQVWUXPHQWRV� GH� SODQLILFDFLyQ� VHFWRULDO�FRQWHPSODGRV� HQ� HVWD� OH\�� DVt� FRPR� OD� LQVSHFFLyQ� \� VDQFLyQ� HQ� HO� iPELWR� GH� HVWDV�FRPSHWHQFLDV´��/RV�0XQLFLSLRV�FRQ�PiV�GH�������KDELWDQWHV�HVWiQ�DGHPiV�REOLJDGRV�D�LPSODQWDU�VLVWHPDV�GH�UHFRJLGD�VHOHFWLYD�GH�UHVLGXRV�XUEDQRV�R�PXQLFLSDOHV��$Vt�PLVPR��OD�SUHVWDFLyQ�GH�GLFKRV�VHUYLFLRV�HVWDUi�VRPHWLGD��HQ� WRGR�FDVR��D� OD�SODQLILFDFLyQ�\�DO�UpJLPHQ�GH�DXWRUL]DFLyQ�SUHYLVWR�HQ�OD�OH\�
)LMDGD� OD�FRPSHWHQFLD�PXQLFLSDO�HQ�HVWRV� WpUPLQRV��HV�SUHFLVR�GHVWDFDU� OD�VLQJXODULGDG�GHO� HVSDFLR� HQ� HO� TXH� VH� GHVDUUROOD� OD� DFWLYLGDG�� GHELGR� D� VX� LQVXODULGDG�� OR� TXH�OyJLFDPHQWH� FRQGLFLRQD� OD� SUHVWDFLyQ�� \� VLQJXODUPHQWH� D� VX� FRQGLFLyQ� GH� HVSDFLR�DPELHQWDOPHQWH�SURWHJLGR�HQ�FXDQWR�D�VXV�IRQGRV�PDULQRV�� OR�TXH�GHWHUPLQD�D�QXHVWUR�MXLFLR� XQD� HVSHFLDO� DWHQFLyQ� WDPELpQ� HQ� HO� HVSDFLR� VXSHUILFLDO� GH� OD� ,VOD� GRQGH� OD�DFXPXODFLyQ� GH� UHVLGXRV� SXHGH� UHSHUFXWLU� HQ� ORV� IRQGRV� VL� HVWRV� DFFHGHQ� DO� PDU�� (V�WDPELpQ� XQ� HQFODYH� WXUtVWLFR� LPSRUWDQWH�� TXH� GHVGH� OXHJR� GHEH� VHU� SUHVHUYDGR� FRQ�HVSHFLDO�ULJRU�
/D�DGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR�HQ�OD�,VOD�GHEH�VHU�DERUGDGD�D�QXHVWUR�MXLFLR�HQ�WUHV�DVSHFWRV�
��� 6XILFLHQFLD�GH�ORV�PHGLRV�\�IUHFXHQFLDV�
(VWH�HV�HO�H[WUHPR�VREUH�HO�TXH�VH�SURQXQFLDQ�ORV�6HUYLFLRV�0XQLFLSDOHV�HQ�VX�LQIRUPH��&DUHFHPRV�GH�HOHPHQWRV�WpFQLFRV�TXH�QRV�SHUPLWDQ�YDORUDU�OD�VXILFLHQFLD�GH�ORV�PHGLRV�\� IUHFXHQFLDV� GH� UHFRJLGD� GH� UHVLGXRV�� VLQ� TXH� HO�$\XQWDPLHQWR� VH� KD\D� SURQXQFLDGR�VREUH�HO�SDUWLFXODU��
2EVHUYDPRV�QR REVWDQWH��WDO�FRPR�LQGLFD�HO�LQIRUPH��TXH�ORV�FRQWHQHGRUHV�VH�VLW~DQ�HQ�HO�FDVFR�XUEDQR�GH�OD�,VOD��VLQ�TXH�QRV�FRQVWH�TXH�WDPELpQ�VH�GLVSRQJDQ�DOJXQRV�GH�HOORV�HQ�RWUDV�ORFDOL]DFLRQHV�GH�OD�,VOD��\�HQ�SDUWLFXODU�HQ�ODV�]RQDV�GH�EDxR��(Q�HO�VXSXHVWR�GH�TXH� HVWR� QR� VHD� DVt�� FRQYHQGUtD� GHVGH� OXHJR� LQVWDODU� HVWH� WLSR� GH� HTXLSDPLHQWRV� HQ�GLYHUVDV� ORFDOL]DFLRQHV� GHO� HQWRUQR�� FRQ� OD� ILQDOLGDG� GH� IDFLOLWDU� OD� GLVSRVLFLyQ� GH� ORV�UHVLGXRV�D�ORV�FLXGDGDQRV�TXH�WUDQVLWDQ�SRU�OD�,VOD�R�GLVIUXWDQ�GH�VXV�SOD\DV�
3RU�RWUD�SDUWH��GH�OD�LQIRUPDFLyQ�UHFDEDGD�VH�GHGXFH�TXH�HQ�GHWHUPLQDGRV�PRPHQWRV�GH�JUDQ� DIOXHQFLD� GH� S~EOLFR� D� OD� ,VOD� VH� KD� FRQVWDWDGR� OD� LQVXILFLHQFLD� GH� ORV� UHFXUVRV�SHUVRQDOHV� \� PDWHULDOHV� H[LVWHQWHV�� HVWDQGR� D� PHQXGR� ORV� FRQWHQHGRUHV� FROPDWDGRV��



���

GLVSRQLpQGRVH�ODV�EDVXUDV�HQ�VXV�DOUHGHGRUHV��\�H[LVWLHQGR�VXFLHGDG�HQ�ODV�SOD\DV�\�RWUDV�ORFDOL]DFLRQHV�GH�OD�,VOD��6HUtD�FRQYHQLHQWH�FRUUHJLU�HVWDV�FLUFXQVWDQFLDV�GLVSRQLHQGR�XQ�Q~PHUR� PD\RU� GH� FRQWHQHGRUHV�� UHXELFiQGRORV� DGHFXDGDPHQWH�� R� DGRSWDQGR� ODV�VROXFLRQHV WpFQLFDV�PiV�RSRUWXQDV�SDUD�HYLWDU�HVWDV�FLUFXQVWDQFLDV��LQFUHPHQWDQGR�VL�HV�QHFHVDULR�OD�GRWDFLyQ�GH�SHUVRQDO�GHGLFDGD�D�ODV�WDUHDV�GH�OLPSLH]D�
��� 3ODQLILFDFLyQ�GH�OD�UHFRJLGD�\�WUDWDPLHQWR�GH�ORV�UHVLGXRV�
(O�$\XQWDPLHQWR�QR�VH�SURQXQFLD�DFHUFD�GH�VL�GLVSRQH�GH�XQ�SODQ�]RQDO�GH�UHVLGXRV��WDO�FRPR�OH�IXH�UHTXHULGR��
6HJ~Q�GLVSRQH�HO�DUWtFXOR����GH�OD�FLWDGD�/H\�9DOHQFLDQD�GH�UHVLGXRV��ORV�SODQHV�ORFDOHV�GH� UHVLGXRV� ³WLHQHQ� SRU� REMHWR� HVWDEOHFHU� OD� UHJXODFLyQ� GHWDOODGD� GH� OD� JHVWLyQ� GH� ORV�UHVLGXRV� GH FDGD� PXQLFLSLR�� DWHQGLHQGR� D� ODV� SHFXOLDULGDGHV� SURSLDV� GHO� PLVPR�FRQIRUPH�DO�3ODQ�,QWHJUDO�GH�5HVLGXRV�\��HQ�VX�FDVR��DO�SODQ�]RQDO�FRUUHVSRQGLHQWH´��6X�DSUREDFLyQ� QR� HV� REOLJDWRULD�� VL� ELHQ� FRQVWLWX\HQ� XQ� LQVWUXPHQWR� GH� RUGHQDFLyQ� PX\�DGHFXDGR� \D� TXH� SHUPLWHQ� ILMDU� GH� PDQHUD� FRKHUHQWH� ³ORV� FLUFXLWRV� GH� UHFRJLGD�� ORV�OXJDUHV� GH� XELFDFLyQ� GH� ORV� FRQWHQHGRUHV�� ORV� HTXLSRV� H� LQVWDODFLRQHV� QHFHVDULRV�� \� HO�UHVWR�GH�ORV�HOHPHQWRV�UHODWLYRV�D�OD�DGHFXDGD�RUJDQL]DFLyQ�GHO�VHUYLFLR´��$GHPiV��HVWRV�SODQHV� GHEHQ� LPSODQWDU� OD� UHFRJLGD� VHOHFWLYD� GH� UHVLGXRV�� DSUREiQGRVH� VLJXLHQGR� HO�SURFHGLPLHQWR�GH�ODV�RUGHQDQ]DV�PXQLFLSDOHV�
(Q� OD� PHGLGD� HQ� TXH� HO� $\XQWDPLHQWR� GH� $OLFDQWH� FDUH]FD� GH� HVWH� LQVWUXPHQWR��HQWHQGHPRV� TXH� GHEHUtD� SURFHGHU� D� VX� DSUREDFLyQ� FRQ� OD� ILQDOLGDG� GH� HVWDEOHFHU� XQD�HVWUDWHJLD�FRKHUHQWH�GH�SUHVWDFLyQ�GHO�VHUYLFLR��LQFOX\HQGR�HQ�pO�ODV�SHFXOLDULGDGHV�GH�OD�SUHVWDFLyQ�HQ�XQ�HQWRUQR�GH�HVSHFLDO�YDORU�FRPR�HV�OD�,VOD�GH�7DEDUFD�
/D�DSUREDFLyQ�GH�HVWH� LQVWUXPHQWR�QR�SUHFLVD�GH� OD�H[LVWHQFLD�GH�SODQ�]RQDO��GHELHQGR�WRPDU� FRPR� UHIHUHQFLD� HO� SODQ� LQWHJUDO� GH� UHVLGXRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� DVt�FRPR�HO�3ODQ�HVWDWDO�GH�UHVLGXRV�
��� 5HFRJLGD�VHOHFWLYD�
&RPR� LQGLFDPRV�� LQWHUHVDGD� LQIRUPDFLyQ� DFHUFD� GH� HVWH� H[WUHPR� HO�$\XQWDPLHQWR� QR�QRV�DSRUWy�QLQJ~Q�GDWR DO�UHVSHFWR��SRU�OR�TXH�LQWHUSUHWDPRV�TXH�QR�VH�HVWi�HIHFWXDQGR�HVWH�WLSR�GH�UHFRJLGD�HQ�OD�,VOD�
(O�DUWtFXOR����GH�OD�/H\�9DOHQFLDQD�GH�5HVLGXRV�HVWDEOHFH�TXH�ORV�PXQLFLSLRV�GH�PiV�GH������� KDELWDQWHV� WLHQHQ� OD� REOLJDFLyQ� GH� SUHVWDU� HO� VHUYLFLR� GH� UHFRJLGD� VHOHFWLYD� GH�UHVLGXRV�XUEDQRV�HQ� ODV� FRQGLFLRQHV�HVWDEOHFLGDV�HQ�HO�3ODQ� ,QWHJUDO�GH�5HVLGXRV�\� HQ�ORV� SODQHV� ]RQDOHV�� H[LVWLHQGR� OD� SRVLELOLGDG� GH� GLVSHQVD� SRU� SDUWH� GH� OD� &RQVHOOHULD�FXDQGR� OD� SUHVWDFLyQ� UHVXOWH� LPSRVLEOH� R� GH� PX\� GLItFLO� FXPSOLPLHQWR�� FXHVWLyQ� TXH�HQWHQGHPRV�QR�FRQFXUUH�HQ�HO�SUHVHQWH�VXSXHVWR�
(O� SODQ� ORFDO� DO� TXH� KDFtDPRV� UHIHUHQFLD�� HQWUH� VXV� GHWHUPLQDFLRQHV�� GHEH� RUGHQDU� HO�PRGR�GH�SUHVWDFLyQ�GH�HVWH�WLSR�GH�VHUYLFLR��SRU�OR�TXH�GHVGH�HVWD�SHUVSHFWLYD�WDPELpQ�UHVXOWD�UHOHYDQWH�VX�DSUREDFLyQ�



���

1R�REVWDQWH��\�FRQ� LQGHSHQGHQFLD�GH�TXH�QR�VH�SURFHGD�D�VX� LQPHGLDWD�DSUREDFLyQ�� OD�SUHVWDFLyQ� GH� HVWH� VHUYLFLR� QR� GHEH� TXHGDU� OLPLWDGD� R� FRQGLFLRQDGD� SRU� OR� DQWHULRU��H[WHQGLpQGRVH�D�OD�,VOD�WDO�FRPR�VH�UHDOL]D�HQ�RWURV�SXQWRV�GH�OD�FLXGDG�GH�$OLFDQWH�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH� VXJLHUR� TXH� DQDOLFH� ODV� SRVLEOHV� GHILFLHQFLDV� TXH� SXHGDQ� KDEHUVH� SURGXFLGR� HQ� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�OLPSLH]D�\�UHFRJLGD�GH�UHVLGXRV��H�LQFUHPHQWH�HQ�VX�FDVR ODV�GRWDFLRQHV� GH�PHGLRV� SHUVRQDOHV� \�PDWHULDOHV�� DVt� FRPR� OD� IUHFXHQFLD� GH� ODV� ODERUHV��HVSHFLDOPHQWH� HQ� ORV� SHULRGRV� GHO� DxR� HQ� TXH� OD� ,VOD� UHFLEH� XQD� PD\RU� DIOXHQFLD� GH�SHUVRQDV�
/H�UHFRPLHQGR�SRU�RWUD�SDUWH�TXH�SURFHGD�D�OD�DSUREDFLyQ�GHO�SODQ�ORFDO�GH�UHVLGXRV�FRQ�OD� ILQDOLGDG�GH�GHILQLU�XQD�HVWUDWHJLD�JOREDO�GH�SUHVWDFLyQ�GH�HVWRV� VHUYLFLRV�� DVt� FRPR�IDYRUHFHU� OD� LPSODQWDFLyQ�GHILQLWLYD�GH�ORV�SURFHVRV�GH�UHFRJLGD�VHOHFWLYD�� WHQLHQGR�HQ�FXHQWD�HQ�SDUWLFXODU�ODV�HVSHFLDOHV�FDUDFWHUtVWLFDV�GH�OD�,VOD�
/H� UHFRPLHQGR� ILQDOPHQWH�TXH�SURFHGD� D� LPSODQWDU� HQ� OD� ,VOD� OD� UHFRJLGD� VHOHFWLYD�GH�UHVLGXRV� GH� SDSHO�� FDUWyQ�� YLGULR�� PDWHULD� RUJiQLFD� \� RWURV� UHVLGXRV� SHOLJURVRV� ±PHGLFDPHQWRV�� SLODV�� EDWHUtDV�� FDUWXFKRV� GH� WLQWD�� HWF��� XELFDQGR� FRQWHQHGRUHV�VXILFLHQWHV�DO�HIHFWR�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�VXJHUHQFLDV� \� UHFRPHQGDFLRQHV� H[SXHVWDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�GH�DQWHPDQR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUH�PROHVWLDV� DF~VWLFDV� H� LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH�GH�XQ�EDU�HQ�9DOHQFLD�
³([FPD��6UD��
(O�REMHWR�GH�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'��������HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ� FRQVLVWHQWH� HQ� REWHQHU� XQD� UHVSXHVWD� PXQLFLSDO� D� OD� GHQXQFLD� SUHVHQWDGD�PHGLDQWH�HVFULWR�GH�IHFKD���GH�QRYLHPEUH�GH�������UHJLVWUR�GH�HQWUDGD�Q~P����������HQ�OD� TXH� VH� UHLWHUD�� XQD� YH]� PiV�� HO� FRQVWDQWH� LQFXPSOLPLHQWR� GHO� KRUDULR� Pi[LPR� GH�FLHUUH�GHO�HVWDEOHFLPLHQWR�VLWR�HQ�ORV�EDMRV�GHO�Q~PHUR����GH�OD�FDOOH�5����
(Q�FRQWHVWDFLyQ�DO�UHTXHULPLHQWR�GH�LQIRUPDFLyQ�HIHFWXDGR��HO�$\XQWDPLHQWR�QRV�UHPLWH�GLYHUVD� GRFXPHQWDFLyQ� UHODFLRQDGD� FRQ� OD� DSHUWXUD� \� SXHVWD� HQ� IXQFLRQDPLHQWR� GHO�HVWDEOHFLPLHQWR��VLHQGR�OD�PiV�UHFLHQWH�XQD�UHVROXFLyQ�GH����GH�RFWXEUH�GH������VREUH�HO� OHYDQWDPLHQWR� GH� OD� VXVSHQVLyQ� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG�� D OD� YLVWD� GHO� LQIRUPH�HPLWLGR�SRU�OD�2ILFLQD�7pFQLFD�GH�(VSHFWiFXORV�3~EOLFRV�GH����GH�MXOLR�GH�������HQ�HO�TXH�VH�LQGLFDED�TXH�ODV�GHILFLHQFLDV�KDEtDQ�TXHGDGR�VXEVDQDGDV���



���

6LQ�HPEDUJR��QL�FRQVWD�QRWLILFDFLyQ�DOJXQD�GH�OD�FRQWHVWDFLyQ�HPLWLGD�HQ�UHODFLyQ FRQ�OD�VROLFLWXG� SUHVHQWDGD� HO� �� GH� QRYLHPEUH� GH� ������ QL� WDPSRFR� LQIRUPH� VREUH� ODV�DFWXDFLRQHV�GH� LQVSHFFLyQ� \�YLJLODQFLD�GHVSOHJDGDV�SRU� ORV� VHUYLFLRV�PXQLFLSDOHV�SDUD�FRPSUREDU�\�FRQWURODU�HO�FXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH��GH�PDQHUD�TXH��VHJ~Q�VH�GHVSUHQGH� GH� ODV� GLOLJHQFLDV� UHPLWLGDV� SRU� HO� $\XQWDPLHQWR�� VH� GHVFRQRFH� VL� HO�HVWDEOHFLPLHQWR�� GHVGH� VX� UHDSHUWXUD� HO� ��� GH� RFWXEUH� GH� ������ HVWi� WUDQVJUHGLHQGR� HO�KRUDULR�GH�FLHUUH�\�SURYRFDQGR�PROHVWLDV�VRQRUDV�
(Q� FXDQWR� D� OD� SULPHUD� FXHVWLyQ� ±IDOWD� GH� FRQWHVWDFLyQ� PXQLFLSDO� D� OD� VROLFLWXG�SUHVHQWDGD� HO� �� GH� QRYLHPEUH� GH� ������� WDO� DFWLWXG� GH� DEVWHQHUVH� GH� GLFWDU� UHVROXFLyQ�H[SUHVD�� LQFXPSOH� PDQLILHVWDPHQWH� HO� LQH[FXVDEOH� GHEHU� GH� UHVROYHU�� LPSXHVWR� D� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� HO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�FX\D�REOLJDFLyQ��KD�VLGR�H[WHQGLGD� \� HQIDWL]DGD� FRQ� OD� UHIRUPD�RSHUDGD� SRU� OD� /H\� �������� GH� ��� GH� HQHUR�� DO�SUHVFULELU�� FRQ� XQD� FODULGDG� PHULGLDQD�� TXH� OD� $GPLQLVWUDFLyQ� HVWi� REOLJDGD� D� GLFWDU�UHVROXFLyQ� H[SUHVD� HQ� WRGRV� ORV�SURFHGLPLHQWRV�� \� D�QRWLILFDUOD�� FXDOTXLHUD�TXH� VHD� VX�IRUPD�GH�LQLFLDFLyQ��HQ�HO�SOD]R�Pi[LPR�GH�WUHV�PHVHV��FXDQGR�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�SURFHGLPLHQWRV�QR�ILMHQ�HO�SOD]R�Pi[LPR�SDUD�UHFLELU�OD�QRWLILFDFLyQ�
$VLPLVPR��HO�SULQFLSLR�GH�HILFDFLD��DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��H[LJH�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� VH� FXPSODQ� UD]RQDEOHPHQWH� ODV� H[SHFWDWLYDV� TXH� OD�VRFLHGDG� OHJtWLPDPHQWH� OH� GHPDQGD�� HQWUH� HOODV�� \� KDUWR� UHOHYDQWH�� HO� GHEHU� GH� OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ� ORV� SDUWLFXODUHV�� \D� TXH� HO� FRQRFLPLHQWR� FDEDO� SRU� HO� DGPLQLVWUDGR� GH� OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD�XQD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV���
(Q�HVWH�VHQWLGR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDGR��UHFLHQWHPHQWH��HQ�VX�6HQWHQFLD�Q~P������GH� IHFKD����GH�PDU]R�GH�������TXH�³HV�HYLGHQWH�� FRPR�KHPRV�GHFODUDGR�HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)���������������GH����GH�VHSWLHPEUH��)�����\����������GH����GH�DEULO��))����\����� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO� LQFXPSOLPLHQWR� GH� VX�REOLJDFLyQ�GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH� HQWURQFD� FRQ� OD� FOiXVXOD� GHO� (VWDGR� GH� 'HUHFKR� �DUW�� ���� &(��� DVt� FRPR� FRQ� ORV�YDORUHV�TXH�SURFODPDQ�ORV�DUWV��������������\�������&(�´
(Q�FRQVHFXHQFLD��KDEUtD�TXH�FRLQFLGLU�HQ�TXH�HO�VLOHQFLR�DGPLQLVWUDWLYR�HV�XQD�SUiFWLFD�TXH�JHQHUD�HQ�ORV�FLXGDGDQRV�XQD�DXWpQWLFD�LQVHJXULGDG�MXUtGLFD�H�LQGHIHQVLyQ�PDWHULDO��SURVFULWDV�SRU� ORV�DUWV������\������GH� OD�&RQVWLWXFLyQ�(VSDxROD��� \�TXH�� WDO�\�FRPR�KD�H[SXHVWR� HO� 6tQGLF� GH� *UHXJHV� HQ� VXV� VXFHVLYRV� LQIRUPHV� DQXDOHV� D� ODV� &RUWHV�9DOHQFLDQDV��REOLJD�D�ORV�FLXGDGDQRV�D�DFXGLU�D�OD�YtD�MXULVGLFFLRQDO�SDUD� OD�UHVROXFLyQ�GH�VXV�FRQIOLFWRV��FRQYLUWLHQGR��SRU�HOOR��HQ�LQRSHUDQWH��OD�YtD�DGPLQLVWUDWLYD�
3RU�HOOR��QXHVWUR�/HJLVODGRU�$XWRQyPLFR��DO�UHJXODU�HVWD�,QVWLWXFLyQ�HQ�OD�/H\����������GH����GH�GLFLHPEUH��OH�DWULEX\H��HQ�VX�DUW��������OD�HVSHFtILFD�IXQFLyQ�GH�YHODU�\�FRQWURODU�TXH� OD� $GPLQLVWUDFLyQ� UHVXHOYD�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \� UHFXUVRV� TXH� OH�KD\DQ�VLGR�IRUPXODGRV�



���

(Q� HVWH� FDVR�� HO� $\XQWDPLHQWR� GHEHUtD� QRWLILFDU� DO� DXWRU� GH� OD� TXHMD� XQD� UHVROXFLyQ�PRWLYDGD� HQ� UHODFLyQ� FRQ� ORV� KHFKRV� GHQXQFLDGRV�� D� ORV� TXH� SRGUtDQ� VHU� DSOLFDEOHV�DOJXQRV�GH�ORV�SUHFHSWRV�TXH�GHWDOODPRV�D�FRQWLQXDFLyQ��
� (O� DUW�� ��� GH� OD� /H\� ������� GH� �� GH� PD\R�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH�$FWLYLGDGHV� &DOLILFDGDV� GLVSRQH� TXH�� HQ� VX� FDVR�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GH� OD�DFWLYLGDG� SRU� SOD]R� GH� TXLQFH� GtDV�� SRGUi� GHFUHWDUVH� HO� FLHUUH� VLQ� PiV� WUiPLWHV� GH�DTXHOODV�DFWLYLGDGHV�TXH�YLQLHUDQ�IXQFLRQDQGR�VLQ�FXPSOLU�FRQ�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�HQ�XQD�OLFHQFLD�TXH�QR�DPSDUD�OD�DFWLYLGDG�PXVLFDO���
� (O�DUW�����GH�OD�UHFLHQWH�/H\���������GH����GH�IHEUHUR��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�(VSHFWiFXORV�3~EOLFRV��$FWLYLGDGHV�5HFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV�DXWRUL]D�DO�$\XQWDPLHQWR� SDUD� DGRSWDU� FRPR� PHGLGD� SURYLVLRQDO� OD� FODXVXUD� GHO� ORFDO� R�HVWDEOHFLPLHQWR�
� (O� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV�&RUWHV�9DOHQFLDQDV��VREUH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� KDELOLWD� DO� $\XQWDPLHQWR� SDUD�RUGHQDU�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UHVXOWDUtD�FRQYHQLHQWH�LQFRDU�XQ�H[SHGLHQWH�VDQFLRQDGRU� DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV�������GH�OD�/H\��������\�����DSDUWDGRV���\�����GH�OD�/H\���������WRGD�YH]�TXH�HO�IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG�VLQ�OLFHQFLD�R�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�LPSXHVWRV�DO�RWRUJDUOD��\�HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH��FRQVWLWX\HQ�XQD�LQIUDFFLyQ�DGPLQLVWUDWLYD�JUDYH����
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� D� 9�(�� HO� GHEHU� OHJDO�� GH� LQPHGLDWR�FXPSOLPLHQWR��GH�GLFWDU�\�QRWLILFDU�UHVROXFLyQ�PRWLYDGD�HQ�UHODFLyQ�FRQ�OR�VROLFLWDGR�SRU�HO�DXWRU�GH�OD�TXHMD�HQ�VX�GHQXQFLD�SUHVHQWDGD�HO���GH�QRYLHPEUH�GH�������WDQWR�SRU�OR�TXH� VH� UHILHUH� D� ODV� PROHVWLDV� VRQRUDV� JHQHUDGDV� SRU� HO� HVWDEOHFLPLHQWR�� FRPR� DO�LQFXPSOLPLHQWR�GHO�KRUDULR GH�FLHUUH�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� VROLFLWXGHV� LQIRUPDFLyQ�DPELHQWDO�SRU�OD�&RQVHOOHULD�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWHV�
³6U��



���

(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD��TXH�QRV�KD�FRQILDGR�'��������HQ�UHSUHVHQWDFLyQ�GHO�³&$(O´�� DFXVDPRV� UHFLER� GH� VX� ~OWLPR� LQIRUPH� GH� IHFKD� ���������� (O� REMHWR� GH� OD�UHIHULGD�TXHMD� OR�FRQVWLWX\HQ�HVHQFLDOPHQWH�ODV�VLJXLHQWHV�FXHVWLRQHV�TXH�VH�DQDOL]DQ�D�FRQWLQXDFLyQ�
'H�XQ�ODGR��HO�FLXGDGDQR�GHQXQFLD�TXH�HO�FROHFWLYR�UHPLWLy�D�OD�³(QWLWDW�GH�6DQHMDPHQW�G¶$LJ�HV´�� HVFULWR� SRU� HO� TXH� VH� VROLFLWDED� LQIRUPDFLyQ� UHODFLRQHDGD� FRQ� YHUWLGRV� GH�DJXDV�UHVLGXDOHV�TXH�YHQtDQ�GHVHPERFDQGR�HQ�HO�GHQRPLQDGR�³%DUUDQFR�GHO�3R\R´��GHO�3DUTXH�GH�OD�$OEXIHUD�
'H�RWUR�ODGR��HO�GHQXQFLDQWH�FRQVLGHUD�TXH�OD�GHQHJDFLyQ�GH�OD� LQIRUPDFLyQ�DPELHQWDO�TXH�IXH�HYDFXDGD��QR�HVWi�DMXVWDGD�D�GHUHFKR�SRU�FRQFXOFDU�OD�QRUPDWLYD�GH�DSOLFDFLyQ�HQ�PDWHULD�PHGLRDPELHQWDO�
$QWH� OD� SUHFLWDGD� VROLFLWXG� GH� IDOWD� GH� IDFLOLWDFLyQ� GH� LQIRUPDFLyQ� DPELHQWDO�� HVWD�6LQGLFDWXUD�HQ�IHFKD�����������KXER�GH�SURFHGHU�D�HIHFWXDU�UHTXHULPLHQWR�GH�LQIRUPH�DO�UHVSHFWR��GH�OD�³(QWLWDW�GH�6DQHMDPHQW�G¶$LJ�HV´��HO�FXDO�IXH�UHPLWLGR�SRU�HO�+EOH��6U��&RQVHOOHU�GH�,QIUDHVWUXFWXUDV�\�7UDQVSRUWHV�DGMXQWD�,QIRUPH�HYDFXDGR�SRU�HO�*HUHQWH�HQ�)XQFLRQHV�GH�OD�PHQFLRQDGD�(QWLGDG�
(Q�YLUWXG�GHO�LQIRUPH�HYDFXDGR�SRU�OD�(QWLGDG�GH�6DQHDPLHQWR��OD�FXHVWLyQ�VH�FHQWUD�HQ�TXH� OD� LQIRUPDFLyQ� VROLFLWDGD� SRU� HO� 6U������� ³WLHQH� FDUiFWHU� UHVHUYDGR´�� DO� WUDWDUVH� GH�³GDWRV�REWHQLGRV�SRU�OD�(QWLGDG�GH�6DQHDPLHQWR�HQ�OD�JHVWLyQ�GH�FDQRV�GH�VDQHDPLHQWR�TXH� WLHQH� DWULEXLGD� �$UW�� ��� /H\� ������� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� GH� 0HGLGDV�ILVFDOHV��GH�*HVWLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���\�TXH�GH�FRQIRUPLGDG� FRQ� HO�$UW�� ���� GH� OD� /H\�*HQHUDO� 7ULEXWDULD� VyOR� SXHGHQ� VHU� XWLOL]DGRV�SDUD�OD�HIHFWLYD�DSOLFDFLyQ�GHO�WULEXWR�FX\D�JHVWLyQ�WLHQH�HQFRPHQGDGD´�
,JXDOPHQWH�VH�FRQFOX\H�HQ�HO�VHQWLGR�GH�SUHFLVDU�TXH�³OD�LQIRUPDFLyQ�VROLFLWDGD�QR�WLHQH�HQFDMH� HQ� VXSXHVWR� OHJDO� DOJXQR� GH� ORV� SUHYLVWRV� HQ� HO� FLWDGR� DUWtFXOR� ���� GH� OD� /H\�*HQHUDO�7ULEXWDULD��SDUD�TXH�OD�FHVLyQ�SXGLHUD�WHQHU�OXJDU´�
(Q�HVWH�PLVPR�VHQWLGR��OD�OHWUD�J��GHO�DUWtFXOR�����GH�OD�/H\����������VREUH�HO�GHUHFKR�GH�DFFHVR� D� OD� LQIRUPDFLyQ� HQ� PDWHULD� GH� PHGLR� DPELHQWH�� SHUPLWH� OD� GHQHJDFLyQ� GH�LQIRUPDFLyQ�HQ�UHODFLyQ�FRQ�H[SHGLHQWHV�TXH�DIHFWHQ�D�OD�FRQILGHQFLDOLGDG�GH�GDWRV´�
$WHQGLGR��TXH�VREUH�OD�SURWHFFLyQ�GH�ORV�LQWHUHVHV�DPELHQWDOHV�VH�UDWLILFD�UHLWHUDGDPHQWH�HQ�OD�MXULVSUXGHQFLD�GH�7ULEXQDO�6XSUHPR��3RU�WRGDV�VH�FLWD�676�GH����GH�QRYLHPEUH�GH�������$]���������TXH�VREUH�HO�SDUWLFXODU�VHxDOD�
³(O� GHUHFKR� D� OD� FDOLGDG� GH� YLGD� \� DO� PHGLR� DPELHQWH� FRQVWLWX\HQ� XQ� REMHWR�LUUHQXQFLDEOH�\�GH�DKt�VXUJH�OD�LGHD�SUHGRPLQDQWH�GH�SURWHJHU�HO�PHGLR�DPELHQWH�FRPR�XQD�GHIHQVD�GH�OD�VDOXG�\�GH�OD�YLGD�GH�ORV�KDELWDQWHV��(O�LQWHUpV�JHQHUDGR�KD�FRORFDGR�HQ� XQ� SODQR� UHIHUHQWH� OD� UHJXODFLyQ� ±QDFLRQDO� \� WUDQVQDFLRQDO��� GH� ORV� SUREOHPDV�GHULYDGRV GH�OD�FRQWDPLQDFLyQ�DPELHQWDO�\�GH�OD�H[SORWDFLyQ�LQPRGHUDGD�GH�ORV�UHFXUVRV�QDWXUDOHV�� (VWDV� WHQGHQFLDV� H� LQWHUHVHV� KDQ� WHQLGR� DFRJLGD� HQ� QXHVWUR� 7H[WR�FRQVWLWXFLRQDO�TXH�HQ�VX�$UW�����±HQ�HO�PDUFR�GH�ORV�SULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD��



���

VRFLDO�\�HFRQyPLFD���FRORFD�HQ�XQ�OXJDU�SUHIHUHQWH�HO�GHUHFKR�GH�WRGRV�D�GLVIUXWDU�GH�XQ�PHGLR� DPELHQWH� DGHFXDGR� SDUD� HO� GHVDUUROOR� GH� OD� SHUVRQD� DVt� FRPR� FRQVHUYDUOR�FRPSURPHWLHQGR�D�ORV�SRGHUHV�S~EOLFRV�HQ�OD�WDUHD�GH�SURWHJHU�\�PHMRUDU�OD�FDOLGDG�GH�YLGD�\�OD�GHIHQVD�\�UHVWDXUDFLyQ�GHO�PHGLR�DPELHQWH´�
$WHQGLGR� TXH� ODV� FDXVDV� SRU� ODV� TXH� GLFKD� LQIRUPDFLyQ� SXHGH� VHU� GHQHJDGD� VH�FRPSUHQGH�HQ�HO�$UW������GH� OD�/H\����������GH����GH�GLFLHPEUH��VREUH�HO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�HQ�PDWHULD�GH�PHGLR�DPELHQWH��FRQIRUPH�DO�VLJXLHQWH�WHQRU�
³��� /DV� $GPLQLVWUDFLRQHV� 3~EOLFDV� SRGUiQ� GHQHJDU� OD� LQIRUPDFLyQ� VREUH� PHGLR�DPELHQWH�FXDQGR�DIHFWH�D�ORV�VLJXLHQWHV�H[SHGLHQWHV�
F��/RV� UHODWLYRV�D� ODV�PDWHULDV�SURWHJLGDV�SRU�HO� VHFUHWR�FRPHUFLDO�R� LQGXVWULDO��3RU� OR�TXH� VH� UHILHUH� D� ORV� GDWRV� VREUH� HPLVLRQHV� R� YHUWLGRV�� YROXPHQ� R� FRPSRVLFLyQ� GH�PDWHULDV� SULPDV� R� FRPEXVWLEOHV� XWLOL]DGRV� \� D� OD� SURGXFFLyQ� R� JHVWLyQ� GH� UHVLGXRV�Wy[LFRV�\�SHOLJURVRV�� VyOR�SRGUi� DSOLFDUVH�HVWD�FDXVD�GH�GHQHJDFLyQ�GH� OD� LQIRUPDFLyQ�PHGLRDPELHQWDO� FXDQGR� OD� YLQFXODFLyQ� GH� WDOHV� GDWRV� FRQ� HO� VHFUHWR� FRPHUFLDO� R�LQGXVWULDO�HVWp�UHJXODGD�HQ�XQD�QRUPD�FRQ�UDQJR�GH�OH\�
J��/RV�TXH�DIHFWHQ�D�OD�FRQILGHQFLDOLGDG�GH�GDWRV�\�GH�H[SHGLHQWHV´�
$QWH�OR�H[SXHVWR��HQ�HO�iPELWR�FRPSHWHQFLDO�GHILQLGR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD�\�HQ�HO�DUWtFXOR�����GH�OD�/H\�9DOHQFLDQD����������HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH� GDGRV� ORV� ELHQHV� MXUtGLFRV� LPSOLFDGRV� SRU� SDUWH� GH� OD� ³(QWLWDW� GH� 6DQHMDPHQW�G¶$LJ�HV´� VH� GHEHUtD� YDORUDU� OD� SRVLELOLGDG� GH� H[SHGLU� OD� LQIRUPDFLyQ� DPELHQWDO�VROLFLWDGD�SRU�HO�6U�������HQ�OD�PHGLGD�HQ�TXH�QR�VH�YXOQHUH�GH�GHEHU�GH�FRQILGHQFLDOLGDG�GH� ORV� GDWRV� WULEXWDULRV� GH� FDUiFWHU� UHVHUYDGR� D� TXH� DOXGH� GLFKR� RUJDQLVPR� HQ� OD�LQIRUPDFLyQ�TXH�QRV�UHPLWLy��WHQLHQGR�DGHPiV�SUHVHQWH�TXH�OD�UHVROXFLyQ�DO�UHVSHFWR�VH�DGRSWH� GHEHUtD� QRWLILFDUVH� D� GLFKR� FLXGDGDQR� FRQ� H[SUHVLyQ� GHO� UpJLPHQ� GH� UHFXUVRV�SHUWLQHQWHV� FRQIRUPH� D� OR� SUHVFULWR� HQ� HO� DUWtFXOR� ����� \� �� \� FRQFRUGDQWHV� GH� OD� /H\���������
(Q� FRQVHFXHQFLD�� DQWH� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR�� \� FRQVLGHUDQGR� TXH� OD�FRPSHWHQFLD� HVHQFLDO� GH� HVWD� ,QVWLWXFLyQ� HV� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV�FRQWHQLGRV�HQ�HO�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�IUHQWH�D� OD�DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV� D� WHQRU� GH� OR� GLVSXHVWR� HQ� HO�$UW������\������GH�OD�/H\���������� UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� OH�UHFRPLHQGR�D�9G��TXH�YDORUH�OD�SRVLELOLGDG�GH�H[SHGLU�OD�LQIRUPDFLyQ�DPELHQWDO�REMHWR�GH�HVWD�TXHMD�VLQ� TXH� VH� YXOQHUH� HO� GHEHU� GH� FRQILGHQFLDOLGDG� GH� ORV� GDWRV� WULEXWDULRV OHJDOPHQWH�HVWDEOHFLGD�\�� HQ� WRGR�FDVR��QRWLILTXH�DO� FLXGDGDQR�SURPRWRU�GH� OD�TXHMD� OD� UHVROXFLyQ�TXH�VH�DGRSWH�FRQ�HO�SHUWLQHQWH�UpJLPHQ�GH�UHFXUVRV�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� $UW�� ��� GH� OD� /H\� GH� OD� /H\� GH� OD� *HQHUDOLWDW�9DOHQFLDQD� ��������� GH� ��� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� DJUDGHFHPRV�QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV�PDQLILHVWH� OD�DFHSWDFLyQ�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�



���

$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� DF~VWLFDV� JHQHUDGDV� SRU� ODV�DFWLYLGDGHV�GH�FDUJD�\�GHVFDUJD�HQ�OD�YtD�S~EOLFD�HQ�9DOHQFLD�
³([FPD��6UD��
'�� ������ YLHQH� GHQXQFLDQGR� UHLWHUDGDPHQWH� ODV� PROHVWLDV� VRQRUDV� TXH� SDGHFH� HQ� VX�GRPLFLOLR�FRPR�FRQVHFXHQFLD�GH�ODV�DFWLYLGDGHV�GH�FDUJD�\�GHVFDUJD�HIHFWXDGDV��LQFOXVR�DQWHV� GH� ODV� �� GH� OD� PDxDQD�� HQ� HO� VXSHUPHUFDGR� VLWR� HQ� OD� FDOOH� '(�� Q~P�� ��� GH�9DOHQFLD����
3HVH�DO�WLHPSR�WUDQVFXUULGR�GHVGH�OD�SULPHUD�GHQXQFLD�SUHVHQWDGD�DQWH�HO�$\XQWDPLHQWR�HO� ��� GH� QRYLHPEUH� GH� ������ VHJ~Q� QRV� LQGLFD� HO� 1HJRFLDGR� GH� 9tD� 3~EOLFD� HQ� VX�LQIRUPH� GH� IHFKD� ��� GH� MXOLR� GH� ������ WRGDYtD�� ³HO� H[SHGLHQWH� HVWi� HQ� LQIRUPH� GHO�VHUYLFLR�FRPSHWHQWH��HQ�PDWHULD�GH�FDUJD�\�GHVFDUJD��SDUD�OD�FRPSUREDFLyQ�\�PHGLFLyQ�GH�ORV�QLYHOHV�VRQRURV�HQ�OD�]RQD´�
3XHV�ELHQ��HQ�FXPSOLPLHQWR�GHO�GHEHU�VXSHULRU�GH�YHODU�SRU�OD�VDOXG�\�HO�ELHQHVWDU�GH�ORV�FLXGDGDQRV� GH� QXHVWUD� FRPXQLGDG� \� SDUD� JDUDQWL]DU� GH� PDQHUD� HILFD]� ORV GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��D�OD�SURWHFFLyQ�GH�OD�VDOXG��DO�GLVIUXWH�GH�XQ�PHGLR� DPELHQWH� DGHFXDGR�� D� OD� LQWLPLGDG� IDPLOLDU� \�SHUVRQDO�� GHVGH�SULQFLSLRV�GHO�SUHVHQWH�DxR��HO�$\XQWDPLHQWR�HVWi�REOLJDGR�D�DSOLFDU�OD�/H\�������� GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�FRQWUD� OD� FRQWDPLQDFLyQ�DF~VWLFD�� FRQ�HO�REMHWLYR�GH�SUHVHUYDU�HO�PHGLR�QDWXUDO�� KDFHU� PiV� KDELWDEOHV� ORV� Q~FOHRV� XUEDQRV�� PHMRUDU� OD� FDOLGDG� GH� YLGD� \�JDUDQWL]DU�HO�GHUHFKR�D�OD�VDOXG�GH�WRGRV�ORV�YDOHQFLDQRV�
(Q�HIHFWR� ODV�PROHVWLDV�VRQRUDV�JHQHUDGDV�HQ�OD�YtD�S~EOLFD�VH�HQFXHQWUDQ�UHJXODGDV�HQ�ORV�DUWV�����\����GH�OD�/H\���������D�VDEHU�����
/RV� WUDEDMRV� UHDOL]DGRV� WDQWR� HQ� OD� YtD� S~EOLFD� FRPR� HQ� OD� HGLILFDFLyQ� QR� SRGUiQ�UHDOL]DUVH�GH�ODV�������D�ODV�������KRUDV�VL�VH SURGXFHQ�QLYHOHV�VRQRURV�VXSHULRUHV�D�ORV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�HQ�OD�WDEOD���GHO�$QH[R�,,�
1LYHOHV�VRQRURV
7DEOD����1LYHOHV�GH�UHFHSFLyQ�H[WHUQRV

1LYHO�VRQRUR�G%�$�8VR�GRPLQDQWH 'tD 1RFKH6DQLWDULR�\�'RFHQWH �� ��5HVLGHQFLDO �� ��7HUFLDULR �� ��,QGXVWULDO �� ��



���

(Q� WRGR� FDVR�� HO� WUDEDMR� QRFWXUQR� UHTXHULUi� DXWRUL]DFLyQ� PXQLFLSDO�� /D� DXWRUL]DFLyQ�GHWHUPLQDUi�ORV�OtPLWHV�VRQRURV�TXH�GHEHUiQ�FXPSOLUVH�HQ�IXQFLyQ�GH�ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUDQ�HQ�FDGD�FDVR�
4XHGD� SURKLELGD� OD� UHDOL]DFLyQ� GH� RSHUDFLRQHV� GH� FDUJD� \� GHVFDUJD� TXH� VXSHUHQ� HQ�KRUDULR� QRFWXUQR�� HQ� ODV� ]RQDV� UHVLGHQFLDOHV� R� GH� XVR� VDQLWDULR� \� GRFHQWH�� ORV� OtPLWHV�VRQRURV�HVWDEOHFLGRV�PiV�DUULED��
$SOLFDQGR�HVWDV�GLVSRVLFLRQHV�D� ORV�KHFKRV�GHQXQFLDGRV��KD\�TXH�QRWDU� OD� LQH[LVWHQFLD�GH� OD�SUHFHSWLYD�DXWRUL]DFLyQ�PXQLFLSDO�SDUD�HIHFWXDU� ORV� WUDEDMRV�GH�FDUJD�\�GHVFDUJD�GHO� VXSHUPHUFDGR� VLWR� HQ� OD� FDOOH� '(�� Q~P�� ���� \� OD� IDOWD� GH� UHDOL]DFLyQ� GH� ODV�FRUUHVSRQGLHQWHV� PHGLFLRQHV� VRQRPpWULFDV� SDUD� FRPSUREDU� HO� FXPSOLPLHQWR� GH� ORV�OtPLWHV�VRQRURV�OHJDOPHQWH�HVWDEOHFLGRV�
$�HVWRV� HIHFWRV�� VHJ~Q� OR�GLVSXHVWR� HQ� ORV� DUWV����� \����GH� OD� UHSHWLGD�/H\��������� OD�IDFXOWDG�LQVSHFWRUD�FRUUHVSRQGH�D�ORV�D\XQWDPLHQWRV��TXLHQHV�SRGUiQ�RUGHQDU�OD�SUiFWLFD�GH�YLVLWDV�GH�LQVSHFFLyQ�R�PHGLGDV�GH�YLJLODQFLD�\�VDQFLRQDU�ODV�LQIUDFFLRQHV�FRPHWLGDV�SRU�VXSHUDU�ORV�OtPLWHV�VRQRURV�HVWDEOHFLGRV�HQ�OD�/H\�R�SRU�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�SURKLELGDV��
(QWUHWDQWR� VH� WUDPLWD� HO� FRUUHVSRQGLHQWH� SURFHGLPLHQWR� D� ILQ� GH� REWHQHU� OD� SUHFHSWLYD�DXWRUL]DFLyQ�PXQLFLSDO�SDUD�UHDOL]DU�ODV�RSHUDFLRQHV�GH�FDUJD�\�GHVFDUJD�GH�PHUFDQFtDV�HQ�OD�YtD�S~EOLFD��\��HQ�VX�FDVR��HO�H[SHGLHQWH�VDQFLRQDGRU��HO�DUW�����GH�OD�UHFLHQWH�/H\�������� KDELOLWD�� LQFOXVR�� DO� $\XQWDPLHQWR�� SDUD� RUGHQDU�� FRPR� PHGLGD� FDXWHODU�� OD�VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH� SHUWXUEDGRUD�� KDVWD� TXH� VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
5HVXOWD�LQFXHVWLRQDEOH�TXH�OD�JHQHUDFLyQ�GH�UXLGR�SXHGH�LQFLGLU�SHUQLFLRVDPHQWH�VREUH�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR� �DUW�� ���� \� D�XQD�YLYLHQGD�GLJQD� �DUW�� ����� SRU� OR�TXH�� UHVXOWD�GH� WRGR�SXQWR�LQHOXGLEOH� VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV� �SRU� WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��



���

'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��
$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�OD�H[SRVLFLyQ�FRQWLQXDGD�D�XQRV�QLYHOHV�LQWHQVRV�GH�UXLGR�SRQJD�HQ�JUDYH�SHOLJUR�OD�VDOXG�GH�ODV�SHUVRQDV��HVWD�VLWXDFLyQ�SRGUi�LPSOLFDU�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��DUW�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� FRQFOX\H� TXH� ³XQD�H[SRVLFLyQ�SURORQJDGD�D�XQRV�GHWHUPLQDGRV�QLYHOHV�GH�UXLGR��TXH�SXHGDQ�REMHWLYDPHQWH�FDOLILFDUVH� FRPR� HYLWDEOHV� H� LQVRSRUWDEOHV�� KD� GH�PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��HQ�HO�iPELWR�GRPLFLOLDULR��HQ�OD�PHGLGD�HQ�TXH� LPSLGDQ�R�GLILFXOWHQ�JUDYHPHQWH�HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG��VLHPSUH� \� FXDQGR� OD� OHVLyQ� R� PHQRVFDER� SURYHQJD� GH� DFWRV� X� RPLVLRQHV� GH� HQWHV�S~EOLFRV�D�ORV�TXH�VHD�LPSXWDEOH�OD�OHVLyQ�SURGXFLGD´�
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�(�� TXH�� SUHYLD� UHDOL]DFLyQ� VLQ� PiV�GHPRUD�GH�ODV�FRUUHVSRQGLHQWHV�PHGLFLRQHV�VRQRPpWULFDV��DGRSWH�ODV�PHGLGDV�QHFHVDULDV�SDUD� JDUDQWL]DU� OD� SURKLELFLyQ� GH� HIHFWXDU� RSHUDFLRQHV� GH� FDUJD� \� GHVFDUJD� HQ� OD� YtD�S~EOLFD� HQWUH� ODV� ��� \� ODV� �� KRUDV�� LQLFLDQGR� ORV� WUiPLWHV� SDUD� FRQFHGHU� R� GHQHJDU� OD�SUHFHSWLYD�DXWRUL]DFLyQ�R�OLFHQFLD�SDUD�UHDOL]DU�WUDEDMRV�QRFWXUQRV�\�GLVSRQLHQGR��HQ�VX�FDVR��OD�LQFRDFLyQ�GH�XQ�SURFHGLPLHQWR�VDQFLRQDGRU�SRU�ODV�LQIUDFFLRQHV�FRPHWLGDV���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� DF~VWLFDV� JHQHUDGDV� SRU� OD�FHOHEUDFLyQ�GH�HVSHFWiFXORV�DO�DLUH�OLEUH�HQ�&XOOHUD��9DOHQFLD��
³6U��
(Q� UHODFLyQ� FRQ� OD�TXHMD�GH� UHIHUHQFLD�TXH�QRV� FRQILy�'�� ������� DFXVDPRV� UHFLER�GH� VX�~OWLPR� LQIRUPH� GHO� SDVDGR� ��� GH� VHSWLHPEUH� FRQ� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HO� �� GH�RFWXEUH�
7UDV� VX� GHWHQLGR� HVWXGLR� \� GH� FXDQWRV� DQWHFHGHQWHV� REUDQ� HQ� HVWH� H[SHGLHQWH� UHVXOWDQ�FRQVWDWDEOHV�ORV�H[WUHPRV�VLJXLHQWHV�
&RQ� IHFKD� ��� GH� MXOLR� GH� ����� VH� UHVROYLy� SRU� HVD�$OFDOGtD� FRQFHGHU� DO� WLWXODU� GH� OD�DFWLYLGDG�REMHWR�GH�HVWD�TXHMD�OLFHQFLD�SDUD�VDOD�GH�HVSHFWiFXORV�DO�DLUH�OLEUH�HQ�3DUWLGD�GH�%HJD� V�Q�� FRQGLFLRQDQGR� OD� HIHFWLYLGDG� GH� GLFKD� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� D� TXH�HQWUH�RWURV�UHTXLVLWRV�FRQ�FDUiFWHU�SUHYLR�D�VX�IXQFLRQDPLHQWR�³VH�KD\D�H[SHGLGR�HO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH´�SRU�SDUWH�GH�HVD�$OFDOGtD�
(Q�HO�SXQWR� WHUFHUR�GH� OD�SDUWH�GLVSRVLWLYD�GH� OD�SUHFLWDGD� UHVROXFLyQ�H[SUHVDPHQWH� VH�UHVXHOYH�� ³(O� LQFXPSOLPLHQWR� GH� ORV� WpUPLQRV� HQ� TXH� VH� FRQFHGD� HVWD� OLFHQFLD�GHWHUPLQDUi��VLQ�SHUMXLFLR�GH�UHVSRQVDELOLGDGHV�GH�RUGHQ�SHQDO�R�DGPLQLVWUDWLYR�HQ�TXH�VH� SXHGD� LQFXUULU�� OD� UHYRFDFLyQ� GH� OD� OLFHQFLD� FRQFHGLGD� �DUW�� ����� GHO� 5HJODPHQWR�*HQHUDO�GH�3ROLFtD�GH�(VSHFWiFXORV�\�$FWLYLGDGHV�5HFUHDWLYDV�´�
&RQ�IHFKD����GH�DJRVWR�GH������VH�UHVXHOYH�SRU�HVD�$OFDOGtD�TXH�QR�SURFHGH�UHDOL]DU�OD�YLVLWD�WpFQLFD�GH�FRPSUREDFLyQ�GH�ODV�LQVWDODFLRQHV�HQ�FXHVWLyQ�VROLFLWDGD�SRU�HO�WLWXODU�GH�OD�DFWLYLGDG�SDUD�REWHQHU�HO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��\D�TXH�VHJ~Q�VH�DFUHGLWD�QR�VH�KD�DSRUWDGR�OD�GRFXPHQWDFLyQ�SUHFHSWLYD�DO�HIHFWR�
(Q�HO�LQIRUPH�PXQLFLSDO�GHO�SDVDGR����GH�VHSWLHPEUH�FRQVWD�TXH�HO�UHIHULGR�WLWXODU�GH�OD�LPSODQWDFLyQ� WDPSRFR� REWXYR� OD� OLFHQFLD� GH� REUDV� TXH� VROLFLWy� SRU� QR� DSRUWDU� ODV�GRFXPHQWDFLyQ� TXH� VH� OH� UHTXLULy� HQ� IRUPD�� DVt� FRPR�� VHJ~Q� LQIRUPD� OD� 3ROLFtD�0XQLFLSDO�HO�HVWDEOHFLPLHQWR�SHUPDQHFLy�DELHUWR�DO�S~EOLFR�GHVGH�HO���GH�MXOLR�GH������KDVWD�HO����GH�DJRVWR�GH�GLFKR�DxR�
$QWH� OR� H[SXHVWR� \� HQ� HO� iPELWR� FRPSHWHQFLDO� GH� HVWD� ,QVWLWXFLyQ�� UHVXOWD� FRQVWDWDEOH�TXH�OD�LPSODQWDFLyQ�REMHWR�GH�HVWD�TXHMD�KD�IXQFLRQDGR�LQLQWHUUXPSLGDPHQWH�GXUDQWH�ODV�IHFKDV� FLWDGDV� VLQ� KDEHU� REWHQLGR� ODV� SUHFHSWLYDV� DXWRUL]DFLRQHV� PXQLFLSDOHV�� HQ�FRQFUHWR��OD�OLFHQFLD�GH�REUDV�\�OD�OLFHQFLD�GH�DSHUWXUD�
3RU� WDQWR� UHVXOWDUtD� H[LJLEOH� TXH� SRU� HVD� $OFDOGtD� VH� KXELHUD� DSOLFDGR� HO� UpJLPHQ�VDQFLRQDGRU�\�UHVWDXUDGRU�GH�OD�OHJDOLGDG�FRQFXOFDGD�SUHYLVWRV�HQ�OD�YLJHQWH�OHJLVODFLyQ�XUEDQtVWLFD�\�GH�HVSHFWiFXORV�S~EOLFRV�±HQ�HVSHFLDO��OD�/H\�9DOHQFLDQD��������GH����GH�IHEUHUR�� GH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \� (VWDEOHFLPLHQWRV�3~EOLFRV��DUW�����\����\�VLJXLHQWHV��
7DPSRFR�FRQVWD�TXH�D� WHQRU�GH� OR�GLVSXHVWR�HQ� HO� DUWtFXOR������GH� OD�/H\�9DOHQFLDQD��������VH�KD\DQ�VROLFLWDGR�SRU�HVD�$OFDOGtD� ORV� LQIRUPHV�SUHFHSWLYRV�GH�OD�*HQHUDOLWDW�



���

9DOHQFLDQD�FRQ�DQWHULRULGDG�D� UHVROYHU� OD� DXWRUL]DFLyQ�GH� OD� DFWLYLGDG�HQ�FXHVWLyQ�� DVt�FRPR�� QR� REUD� TXH� SRU� HVD� $OFDOGtD� VH� KD\D� UHVXHOWR� OD� UHYRFDFLyQ� GH� OD� OLFHQFLD�FRQGLFLRQDGD� FRQIRUPH� D� OR� SUHYLVWR� HQ� VX� UHVROXFLyQ� GH� ��� GH� MXOLR� GH� �����DQWHULRUPHQWH�FLWDGD�
$QWH�OR�FXDO�\�FRQIRUPH�D�OR�SUHVFULWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD����������OH�UHFXHUGR�D�9G��HO�GHEHU�OHJDOPHQWH�H[LJLEOH�GH�DSOLFDU�\�KDFHU�FXPSOLU�OD�OHJLVODFLyQ�HQ�YLJRU�FRQ�HO�ILQ�GH�HYLWDU�HO�IXQFLRQDPLHQWR�LUUHJXODU�GH�OD�LPSODQWDFLyQ�REMHWR�GH�OD�SUHVHQWH� TXHMD�� HQ� HVSHFLDO�� LQVWUX\HQGR� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH� VDQFLRQDGRU�GDGRV�ORV�KHFKRV�FRQFXUUHQWHV�\�HYLWDQGR�HQ�OR�VXFHVLYR�OD�FRQFXUUHQFLD�GH�ORV�PLVPRV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD� LQIRUPH� HQ� SXQWR� D� VL� DFHSWD� HO� H[SUHVDGR� UHFRUGDWRULR� GH� FXPSOLPLHQWR� GH�GHEHUHV�OHJDOHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� DF~VWLFDV� JHQHUDGDV� SRU� XQ�UHVWDXUDQWH�FRQ�DPELHQWDFLyQ�PXVLFDO�HQ�3DWHUQD��9DOHQFLD��
³6U��
(Q� UHODFLyQ� FRQ� OD�TXHMD�GH� UHIHUHQFLD�TXH�QRV� FRQILy�'�� ������ \�'�� ������� UHODWLYD� D� ODV�UHLWHUDGDV�PROHVWLDV�TXH�VXIUHQ�HQ�VXV�GRPLFLOLRV�SRU�HO�IXQFLRQDPLHQWR�GHO�UHVWDXUDQWH�FRQ�DPELHQWH�PXVLFDO�XELFDGR�HQ�ODV�LQPHGLDFLRQHV�GH�ORV�PLVPRV��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�
7UDV� VX� GHWHQLGR� HVWXGLR� \� GH� FXDQWRV� DQWHFHGHQWHV� REUDQ� HQ� HO� UHIHULGR� H[SHGLHQWH�UHVXOWDQ�FRQVWDWDEOH�ORV�VLJXLHQWHV�H[WUHPRV�
4XH� DO� WLWXODU� GHO� HVWDEOHFLPLHQWR� REMHWR� GH� HVWH� H[SHGLHQWH� VH� OH� FRQFHGLy� OLFHQFLD�PXQLFLSDO� GH� LQVWDODFLyQ� SDUD� FDIp�� EDU�� VDOyQ� GH� EDQTXHWHV�� JDUDMH� \� UHVWDXUDQWH� FRQ�DPELHQWH� PXVLFDO�� PHGLDQWH� GHFUHWR� GH� HVD� $OFDOGtD� GH� ��� GH� GLFLHPEUH� GH� ������FRQVWDQGR�OD�QRWLILFDFLyQ�GH�OD�PLVPD�DO�6U�������REUD�TXH�VH�H[SLGLy�OD�FRUUHVSRQGLHQWH�DFWD�PXQLFLSDO� IDYRUDEOH�D� VX� IXQFLRQDPLHQWR�HO� ��GH�DJRVWR�GH������\� VH�DXWRUL]y�HO�PLVPR� PHGLDQWH� UHVROXFLyQ� GH� HVD� $OFDOGtD� HO� ��� GH� RFWXEUH� GH� ����� SUDFWLFiQGRVH�QRWLILFDFLyQ�HQ�IRUPD�DO�6U�������GH�OD�PLVPD�
7DPELpQ�GHVWDFDQ�GRV�KHFKRV�GH�HVSHFLDO�UHOHYDQFLD�DO�UHVSHFWR�
'H� XQD� SDUWH�� HQ� HO� LQIRUPH� GH� OD� $OFDOGtD� GH� IHFKD� ��� GH� PD\R� GH� ����� VH� QRV�PDQLILHVWD� TXH� ³HQ� UHODFLyQ� D� ODV� YLVLWDV� GH� LQVSHFFLyQ� HIHFWXDGDV�� VH� KD� UHDOL]DGR� OD�RSRUWXQD� YLVLWD� D� ILQ� GH� FRQFHGHU� OD� OLFHQFLD� GH� IXQFLRQDPLHQWR´�� 1R� FRQVWD� TXH� VH�KD\DQ�UHDOL]DGR�RWUDV�YLVLWDV�GH�FRQWURO�LQVSHFFLyQ�
'H�RWUD�SDUWH��HQ�HO� LQIRUPH�GH�HVD�$OFDOGtD�GHO�SDVDGR����GH�MXOLR�VH�QRV�SUHFLVD�TXH�HVWi� HQ� WUiPLWH� H[SHGLHQWH�PXQLFLSDO� SRU� SUHVXQWD� LQIUDFFLyQ� XUEDQtVWLFD� UHVSHFWR� GHO�VyWDQR�VHJXQGR�GHO�HGLILFLR�\�OD�SURORQJDFLyQ�GH�OD�IDFKDGD�GHO�PLVPR��VLQ�TXH VH�QRV�



���

FRQFUHWHQ� PiV� GDWRV� VREUH� HO� HVWDGR� SURFHGLPHQWDO� GH� GLFKR� H[SHGLHQWH� \� ODV�DFWXDFLRQHV�PDWHULDOL]DGDV�HQ�HO�PLVPR�
/RV�YHFLQRV�FROLQGDQWHV�QRV�PDQLILHVWDQ�UHLWHUDGDPHQWH�HQ�VXV�DOHJDFLRQHV�TXH�GXUDQWH�ORV� ILQHV� GH� VHPDQD� OD� DFWLYLGDG� GH� WDO� ORFDO JHQHUD� XQRV� UXLGRV� \� YLEUDFLRQHV� TXH�DIHFWDQ�D� ODV�FRQGLFLRQHV�GH�KDELWDELOLGDG�GH� VXV�YLYLHQGDV� LPSLGLpQGROHV�HO�GHVFDQVR�QRFWXUQR��HQ�HVSHFLDO��GXUDQWH�OD�pSRFD�HVWLYDO�\�DVt�FRQVWDQ�UHLWHUDGDV�GHQXQFLDV�DQWH�OD�3ROLFtD�0XQLFLSDO�
3RU�WDQWR��D�OD�YLVWD GH�ODV�H[SUHVDGDV�FLUFXQVWDQFLDV�\�HQ�HO�PDUFR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ� UHIHULGR� HVHQFLDOPHQWH� D� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ��VHJ~Q�OR�SUHVFULWR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR� GH� $XWRQRPtD \� DUWtFXOR� ���� GH� OD� /H\� �������� UHJXODGRUD� GHO� 6tQGLFR� GH�$JUDYLRV�� HVWD� ,QVWLWXFLyQ� HQWLHQGH� TXH� GDGRV� ORV� KHFKRV� FRQFXUUHQWHV� Vt� TXH� SXHGHQ�YHUVH�DIHFWDGRV�GLYHUVRV�GHUHFKRV�FRQVWLWXFLRQDOHV�FX\D�SURWHFFLyQ�HIHFWLYD�FRUUHVSRQGH�D�HVH�$\XQWDPLHQWR�SRU�H[SUHVR�PDQGDWR�FRQVWLWXFLRQDO�
/D� UHLWHUDGD� \� JUDYH� FRQWDPLQDFLyQ� DF~VWLFD� TXH� ORV� FLXGDGDQRV� SURPRWRUHV� GH� HVWD�TXHMD�QRV�GHVFULEHQ�DIHFWDUtD�D�VX�GHUHFKR�D�OD�VDOXG��UHFRQRFLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ���HO�GHUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�±DUWtFXOR����GH�OD�&RQVWLWXFLyQ��� H� LQFOXVR�� ORV� GHUHFKRV� D� OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� \� D� OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��SUHYLVWRV�HQ�HO�DUWtFXOR������\���GH�OD�&RQVWLWXFLyQ��(Q�HVWH�VHQWLGR�� DVt� VH� UHVXHOYH� \� IXQGDPHQWD� HQ� OD� 6HQWHQFLD� GH� �� GH� GLFLHPEUH� GH� ����� GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��$VXQWR�/ySH]�2VWUD�FRQWUD�(VSDxD���\�HQ�OD�GH����GH�IHEUHUR�GH�������$VXQWR�*XHUUD�\�RWURV�FRQWUD�,WDOLD��\�HQ�OD�SURSLD�6HQWHQFLD�GHO� 7ULEXQDO�&RQVWLWXFLRQDO� �������� GH� ��� GH� IHEUHUR�� GRQGH� VH� FRQWLHQH� OD� VLJXLHQWH�DUJXPHQWDFLyQ��³&RPR�VH�KD�GLFKR�DFHUWDGDPHQWH��HO�GRPLFLOLR�LQYLRODEOH�HV�XQ�HVSDFLR�HQ�HO�FXDO�HO� LQGLYLGXR�YLYH�VLQ�HVWDU�VXMHWR�QHFHVDULDPHQWH�D� ORV�XVRV�\�FRQYHQFLRQHV�VRFLDOHV�\�HMHUFH�VX� OLEHUWDG�PiV� tQWLPD��3RU�HOOR��D� WUDYpV�GH�HVWH�GHUHFKR��QR�VyOR�HV�REMHWR�GH�SURWHFFLyQ�HO�HVSDFLR�ItVLFR�HQ�Vt�PLVPR�FRQVLGHUDGR��VLQR�OR�TXH�HQ�pO�KD\�GH�HPDQDFLyQ�GH�OD�SHUVRQD�\�GH�OD�HVIHUD�GH�HOOD��,QWHUSUHWDGD�HQ�HVWH�VHQWLGR��OD�UHJOD�GH�LQYLRODELOLGDG� GHO� GRPLFLOLR� HV� GH� FRQWHQLGR� DPSOLR� H� LPSRQH� XQD� H[WHQVD� VHULH� GH�JDUDQWtDV�\�GH�IDFXOWDGHV�HQ�ODV�TXH�VH�FRPSUHQGH�ODV�GH�YHGDU�WRGD�FODVH�GH�LQYDVLRQHV��LQFOXLGDV� ODV� TXH� SXHGHQ� UHDOL]DUVH� VLQ� SHQHWUDFLyQ� GLUHFWD� SRU� PHGLR� GH� DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV´���)XQG��-XU�����
7HQLHQGR� DGHPiV� SUHVHQWH� TXH� D� HVH� $\XQWDPLHQWR� VH� OH� UHFRQRFHQ� FRPSHWHQFLDV�LUUHQXQFLDEOHV�HQ�OD�WXWHOD�\�SURWHFFLyQ�HIHFWLYD�GH�WDOHV�GHUHFKRV�FRQVWLWXFLRQDOHV�HQ�ORV�PHQFLRQDGRV� SUHFHSWRV�� DVt� FRPR�� VHJ~Q� OR� SUHVFULWR� HQ� HO� DUWtFXOR� �����I�� GH� OD� /H\���������<�HQ�FRQFUHWR��HQ�HO�KD]�FRPSHWHQFLDO�SUHYLVWR�SRU�OD�OHJLVODFLyQ�YDOHQFLDQD�GH�DFWLYLGDGHV�FDOLILFDGDV�\�HVSHFWiFXORV�S~EOLFRV�
(Q�FRQVHFXHQFLD��WDO�PDUFR�MXUtGLFR�LPSRQGUtD�D�HVD�$OFDOGtD�OD�REOLJDFLyQ�LQH[FXVDEOH�GH� LPSXOVDU� ODV� FRUUHVSRQGLHQWHV� LQVSHFFLRQHV� SHULyGLFDV� D� GLFKR� HVWDEOHFLPLHQWR� FRQ�XQD� DGHFXDGD� IUHFXHQFLD� HQ� WLHPSR� \� KRUDULR�� HQ� HVSHFLDO� HQ� OR� DWLQHQWH� D� TXH� GLFKR�ORFDO�FXPSOD�FRQ�OD�QRUPDWLYD�DSOLFDEOH�UHVSHFWR�GHO�QLYHO�GH�UXLGRV�DGPLVLEOHV�\�VREUH�HO�KRUDULR�GH�FLHUUH��<�HQ�FXDQWR�VH�YHULILFDUiQ�ORV�KHFKRV�GHQXQFLDGRV�SRU�ORV�YHFLQRV�FROLQGDQWHV� D� WDO� LPSODQWDFLyQ� GHEHUtDQ� UHVROYHUVH� LQPHGLDWDPHQWH� ODV� PHGLGDV�



���

VDQFLRQDGRUDV�\�UHVWDXUDGRUDV�GH�OD�OHJDOLGDG�FRQFXOFDGD�SUHYLVWDV�HQ�OD� OHJLVODFLyQ�GH�DSOLFDFLyQ�±DUWtFXOR����GH�OD�/H\�9DOHQFLDQD��������GH�(VSHFWiFXORV�3~EOLFRV��
3RU�RWUR� ODGR�� WDPELpQ� UHVXOWD�H[LJLEOH�D�HVD�$OFDOGtD�TXH� LPSXOVH�� WUDPLWH�\� UHVXHOYD�GHQWUR� GH� ORV� SOD]RV� OHJDOPHQWH� SUHYLVWRV� HO� H[SHGLHQWH� SRU� SUHVXQWD� LQIUDFFLyQ�XUEDQtVWLFD�LQLFLDGR�UHVSHFWR�GH�OD�HGLILFDFLyQ�GH�UHIHUHQFLD�
3RU� WRGR�OR�H[SXHVWR��\�DWHQGLHQGR�OR�SUHVFULWR�SRU�HO�DUWtFXOR������GH�OD�/H\���������UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� TXH� H[WUHPH� OD� YLJLODQFLD� SDUD� TXH� HO�HVWDEOHFLPLHQWR� REMHWR� GH� HVWD� TXHMD� HMHU]D� VX� DFWLYLGDG� FRQIRUPH� D� OR� H[LJLGR� HQ� ODV�DXWRUL]DFLRQHV� FRQFHGLGDV� SRU� HVH� $\XQWDPLHQWR� \� HQ� HYLWDFLyQ� GH� ORV� KHFKRV�DQWHULRUPHQWH� H[SXHVWRV� TXH� QRV� PDQLILHVWDQ� ORV� FLXGDGDQRV� DIHFWDGRV�� $Vt� FRPR��LPSXOVH� OD� WUDPLWDFLyQ� \� UHVROXFLyQ� GHO� DOXGLGR� H[SHGLHQWH SRU� SUHVXQWD� LQIUDFFLyQ�XUEDQtVWLFD� HQ� WUiPLWH� QRWLILFDQGR� DO� 6U������� OR� TXH� VH� UHVXHOYD� DO� UHVSHFWR� GDGD� VX�FRQGLFLyQ�GH�LQWHUHVDGR�HQ�WDOHV�DFWXDFLRQHV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR��\�DO�HIHFWR�GH�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�HQ�SXQWR�D�Vt�DFHSWD�ODV�WUDQVFULWDV�UHFRPHQGDFLRQHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�LQH[LVWHQFLD�GH�LQIUDHVWUXFWXUDV�GH�UHFRJLGD�\�DOEHUJXH�GH�DQLPDOHV�DFRPSDxDGRV��
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�FRQILy�'���������HQ�FDOLGDG�GH�3UHVLGHQWH�GH�OD�³$VRFLDFLyQ�FRQWUD�OD�WRUWXUD�\�HO�PDOWUDWR�DQLPDO´��DGMXQWR�OH�UHPLWR�OD�UHVROXFLyQ�GLFWDGD� DO� HIHFWR� SDUD� VX� FRQRFLPLHQWR� \� DO� REMHWR� TXH QRV� UHPLWD� LQIRUPH� VREUH� OD�DFHSWDFLyQ�GH�ODV�UHFRPHQGDFLRQHV�TXH�OH�GLULJLPRV�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�
³(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�WXYR�OD�DPDELOLGDG�GH�FRQILDUQRV��DFXVDPRV�UHFLER�GH�VX�~OWLPR�HVFULWR�GH�IHFKD����GH�VHSWLHPEUH�GH������
(O�REMHWR�GH�VX�TXHMD�VH�FHQWUDED�HQ�PDQLIHVWDUQRV�TXH�HO�$\XQWDPLHQWR�GH�/¶$OIiV�GHO�3t�� $\XQWDPLHQWR� GH� $OWHD�� $\XQWDPLHQWR� GH� &DOORVD� G¶HQ� 6DUULi�� $\XQWDPLHQWR� GH�)LQHVWUDW�� $\XQWDPLHQWR� GH� /D� 1XFtD�� $\XQWDPLHQWR� GH� 3RORS� GH� OD� 0DULQD� \� HO�$\XQWDPLHQWR�GH�9LOODMR\RVD�FDUHFHQ�GH�ODV�LQIUDHVWUXFWXUDV�\�UHTXLVLWRV�H[LJLGRV�SDUD�OD�UHFRJLGD�\�DOEHUJXH�GH�DQLPDOHV�DEDQGRQDGRV�HQ�OD�/H\�9DOHQFLDQD���������GH���GH�MXOLR�� VREUH� OD� SURWHFFLyQ� GH� ORV� DQLPDOHV� GH� FRPSDxtD� \� HQ� HO�'HFUHWR� GHO�*RELHUQR�9DOHQFLDQR�����������GH����GH�DJRVWR��SRU�HO�TXH�VH�GHVDUUROOD�OD�/H\��������
(Q�FRQFUHWR��QRV�PDQLILHVWD�9G��ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�DO�UHVSHFWR�
3UHVWDFLyQ� GHO� VHUYLFLR� GH� UHFRJLGD� \� DOEHUJXH� GH� DQLPDOHV� DEDQGRQDGRV� IXHUD� GHO�WpUPLQR�PXQLFLSDO�GHO�UHVSHFWLYR�$\XQWDPLHQWR��\D�TXH�OD�PD\RUtD�GH�ORV�PHQFLRQDGRV�$\XQWDPLHQWRV�KDQ�FRQFHUWDGR�HO�VHUYLFLR�FRQ�ORV�$VRFLDFLRQHV�SURWHFWRUDV�GH�DQLPDOHV�FX\DV�LQVWDODFLRQHV�VH�XELFDQ�HQ�HO�PXQLFLSLR�GH�/¶$OIiV�GHO�3t�\�HQ�%HQLGRUP�
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3UHVWDFLyQ� GHO� VHUYLFLR� HQ� KRUDULR� OLPLWDGR� GLDULR� VDOYR� ORV� GRPLQJRV� \� IHVWLYRV�� (Q�GLFKDV�LQVWDODFLRQHV�HO�VHUYLFLR�VH�SUHVWD�GH���D����KRUDV�\�GH����D����KRUDV�
$XVHQFLD� GH� FRQWUROHV� PXQLFLSDOHV� TXH� YHULILTXHQ� OD� LGRQHLGDG� GH� WDOHV� LQVWDODFLRQHV�SDUD� HO� DOEHUJXH� GH� DQLPDOHV� DEDQGRQDGRV�� HO� SHUVRQDO� TXH� SUHVWD� HO� VHUYLFLR� \� ODV�FRQGLFLRQHV�GH�VX�SUHVWDFLyQ�
7DPELpQ�QRV�SUHFLVD�TXH�KDELpQGRVH�GLULJLGR�D� ORV�6HUYLFLRV�7HUULWRULDOHV�HQ�$OLFDQWH�GH� OD�&RQVHOOHULD� GH�$JULFXOWXUD�� 3HVFD� \�$OLPHQWDFLyQ� QR� KD� REWHQLGR� XQD� UHVSXHVWD�DGHFXDGD�D�VXV�SHWLFLRQHV�� UHVSHFWR�GHO�FRQWURO� \�YLJLODQFLD�GH�GLFKD�&RQVHOOHULD�HQ�HO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�YDOHQFLDQD�FLWDGD�
7UDV� UHVROYHU� OD� DGPLVLyQ� D� WUiPLWH� GH� HVWD� TXHMD� VROLFLWDPRV� LQIRUPDFLyQ�SRUPHQRUL]DGD� DO� UHVSHFWR� D� ODV� SUHFLWDGDV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� TXH� QRV�UHPLWLHURQ�VXV�LQIRUPHV�HQ�HO�VHQWLGR�TXH�D�FRQWLQXDFLyQ�VH�H[SRQH��
�6HUYLFLRV�7HUULWRULDOHV�GH�OD�&RQVHOOHULD�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�
/D� FRPSUREDFLyQ�GH� ORV�KHFKRV�GHQXQFLDGRV� \� OD� DSOLFDFLyQ�GHO� UpJLPHQ� VDQFLRQDGRU�FRPSHWHQ�D�ORV�$\XQWDPLHQWRV�
/D�&RQVHOOHULD�VyOR�HMHUFH�VXV�FRPSHWHQFLDV�HQ�FXDQWR�DO�FRQWURO�\�YLJLODQFLD�GH�Q~FOHRV�]RROyJLFRV�
/DV� LQVWDODFLRQHV� XELFDGDV� HQ� $OID]� GHO� 3t� FDUHFHQ� GH� OLFHQFLD� GH� DFWLYLGDG� \� GH�GHFODUDFLyQ� GH� Q~FOHR� ]RROyJLFR�� KDELpQGRVH� FRPXQLFDGR� WDOHV� H[WUHPRV� D� GLFKR�$\XQWDPLHQWR�D�ORV�HIHFWRV�RSRUWXQRV�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�/¶$OIDV�GHO�3t�
+D�FRQFHUWDGR�HO�VHUYLFLR�FRQ�OD�$VRFLDFLyQ�³$X[LOLR�GH�ORV�DQLPDOHV´�TXH�GLVSRQH�GH�LQVWDODFLRQHV�DO�HIHFWR�HQ�HO�WpUPLQR�PXQLFLSDO�
&RQFHVLyQ� GH� VXEYHQFLyQ� D� GLFKD� $VRFLDFLyQ� SDUD� HO� HIHFWLYR� FXPSOLPLHQWR� GH� OD�OHJLVODFLyQ�DSOLFDEOH�DO�UHVSHFWR�
6H�KD�UHGDFWDGR�XQ�ERUUDGRU�GH�&RQYHQLR�GH�FRODERUDFLyQ�FRQ�WDO�$VRFLDFLyQ�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�$OWHD�
6H� KD� VXVFULWR� XQ� FRQWUDWR� DGPLQLVWUDWLYR� HQWUH� HO� $\XQWDPLHQWR� \� OD� ³6RFLHGDG�3URWHFWRUD� GH� $QLPDOHV� \� 3ODQWDV� 0DULQD� %DL[D´� SDUD� OD� SUHVWDFLyQ� GHO� VHUYLFLR� GH�UHFRJLGD�GH�DQLPDOHV�DEDQGRQDGRV�HQ�OD�YtD�S~EOLFD�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�&DOORVD�G¶(Q�6DUULj�
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(O�$\XQWDPLHQWR�QR�GLVSRQH�GH�LQVWDODFLRQHV�DGHFXDGDV�QL�GH�SHUVRQDO�FXDOLILFDGR�SDUD�SUHVWDU�HO�VHUYLFLR�HQ�FXHVWLyQ�
6H�SUHYp�OD�FRQFHUWDFLyQ�GH�XQ�&RQYHQLR�FRQ�$VRFLDFLyQ�SURWHFWRUD�GH�DQLPDOHV�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�)LQHVWUDW�
6H�VXVFULELy�XQ�&RQYHQLR�FRQ�OD�$VRFLDFLyQ�SURWHFWRUD�GH�DQLPDOHV�GH�%HQLGRUP�SDUD�TXH�pVWD�SUHVWH�HO�VHUYLFLR�KDFLpQGRVH�FDUJR�GH�ORV�DQLPDOHV�DEDQGRQDGRV�\�R�SHUGLGRV�HQ�HO�WpUPLQR�PXQLFLSDO�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�/D�1XFtD�
6H� VXVFULELy� FRQWUDWR� FRQ� OD� $VRFLDFLyQ� ³$X[LOLR� GH� $QLPDOHV´� SDUD� OD� UHFRJLGD� GH�DQLPDOHV�DEDQGRQDGRV�HQ�HO�WpUPLQR�PXQLFLSDO�\�VX�WUDVODGR�D�VXV�LQVWDODFLRQHV�HQ�$OID]�GHO�3t�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�3RORS�GH�OD�0DULQD�
$� WHQRU� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ������� GDGR� TXH� OD� SREODFLyQ� GH�GHUHFKR� GHO�PXQLFLSLR� VH� FLIUD� HQ� ������ KDELWDQWHV�� OD� $OFDOGtD� HQWLHQGH� TXH� QR� HVWi�REOLJDGD�D�SUHVWDU�HO�VHUYLFLR�HQ�FXHVWLyQ�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�9LOODMR\RVD�
&RQ�IHFKD����GH�PD\R�GH������VH�VXVFULELy�&RQYHQLR�FRQ�OD�³6RFLHGDG�3URWHFWRUD�GH�$QLPDOHV� \� 3ODQWDV� 0DULQD� %DL[D´� SDUD� OD� UHFRJLGD� \� DFRJLPLHQWR� GH� DQLPDOHV�DEDQGRQDGRV�HQ�VX�WpUPLQR�PXQLFLSDO�
(Q� OR� DWLQHQWH� D� ODV� UHIHULGDV� LQVWDODFLRQHV� SDUD� OD� UHFRJLGD� \� DOEHUJXH� GH� DQLPDOHV�DEDQGRQDGRV�XELFDGDV�HQ� ORV�PXQLFLSLRV GH�$OID]�GHO�3t� \�%HQLGRUP��QRV� LQIRUPDURQ�ORV�$\XQWDPLHQWRV�FRPSHWHQWHV�HQ�OD�IRUPD�TXH�VH�H[SRQH�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�/¶$OIDV�GHO�3t�
/DV� LQVWDODFLRQHV� TXH� SRVHH� OD�$VRFLDFLyQ� ³$X[LOLR�$QLPDO´� QR� GLVSRQHQ� GH� OLFHQFLD�PXQLFLSDO�GH�DSHUWXUD��QL�GHFODUDFLyQ�GH�Q~FOHR�]RROyJLFR�
&RQVWD�LQIRUPH�YHWHULQDULR�GH����GH�MXOLR�GH������HQ�TXH�VH�DFUHGLWD�TXH�ORV�DQLPDOHV�H[LVWHQWHV� HQ� WDOHV� GHSHQGHQFLDV� VRQ� DWHQGLGRV� GHELGDPHQWH�� DOLPHQWDGRV��GHVSDUDVLWDGRV�\�FXLGDGRV�SRU�HO�SHUVRQDO�HQFDUJDGR�GH�GLFKD $VRFLDFLyQ�\�YROXQWDULRV�TXH�FRODERUDQ�
�$OFDOGtD�GHO�$\XQWDPLHQWR�GH�%HQLGRUP�
/DV� LQVWDODFLRQHV� GH� OD� ³$VRFLDFLyQ� 3URWHFWRUD� GH�$QLPDOHV� \� 3ODQWDV�0DULQD�%DL[D´�WLHQHQ� XQD� DQWLJ�HGDG� VXSHULRU� D� ORV� YHLQWLFLQFR� DxRV�� SHUR� HO� FHQWUR� SUHVWD�DGHFXDGDPHQWH�ODV�IXQFLRQHV�HQFRPHQGDGDV�
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6H�HVWi�JHVWLRQDQGR�OD�REWHQFLyQ�GH�WHUUHQRV�SDUD�XQD�QXHYD�XELFDFLyQ�GHO�FHQWUR�
1R� FRQVWD� PHQFLyQ� D� VL� HO� WLWXODU� GH� OD� LQVWDODFLyQ� GLVSRQH� GH� OD� SUHFHSWLYD� OLFHQFLD�PXQLFLSDO�GH�DSHUWXUD��QL�VL�KD�REWHQLGR�OD�GHFODUDFLyQ�GH�Q~FOHR�]RROyJLFR�
'DGDV�ODV� LPSOLFDFLRQHV�FRPSHWHQFLDOHV�SUHYLVWDV�HQ�OD� OHJLVODFLyQ�YDOHQFLDQD�VREUH�OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�GH�FRPSDxtD�UHVSHFWR�GH�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�\� GH� ORV�0XQLFLSLRV�� DVt� FRPR�� DWHQGLHQGR� HO� REMHWR� \� ORV� ILQHV� GH� HVWD� TXHMD� TXH� VH�HQPDUFDQ� SOHQDPHQWH� HQ� HO� HMHUFLFLR� GHO� GHUHFKR� FRQVWLWXFLRQDO� DO� PHGLR� DPELHQWH�UHFRQRFLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�SRU� OD�$VRFLDFLyQ�SURPRWRUD�GH� OD�PLVPD��HVWD� ,QVWLWXFLyQ�UHDOL]D� ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�TXH�D�FRQWLQXDFLyQ�VH�H[SRQHQ�HQ�VX�iPELWR�FRPSHWHQFLDO�
/D� /H\� 9DOHQFLDQD� ������� GH� �� GH� MXOLR�� HVWDEOHFH� ODV� VLJXLHQWHV� SUHVFULSFLRQHV�UHOHYDQWHV�HQ�HO�SUHVHQWH�VXSXHVWR�
� $UW����
³/D�SUHVHQWH�/H\�WLHQH�SRU�REMHWR�HVWDEOHFHU�QRUPDV�SDUD�OD�SURWHFFLyQ�\�OD�UHJXODFLyQ�HVSHFtILFD�GH�ORV�DQLPDOHV�GH�FRPSDxtD´�
� $UW����±D��
³6RQ�DQLPDOHV�GH�FRPSDxtD�ORV�TXH�VH�FUtDQ�\�UHSURGXFHQ�FRQ�OD�ILQDOLGDG�GH�YLYLU�FRQ�ODV�SHUVRQDV��FRQ�ILQHV�HGXFDWLYRV��VRFLDOHV�\�O~GLFRV��VLQ�QLQJXQD�DFWLYLGDG�OXFUDWLYD´��
� $UW����±G��
³6H�SURKLEH�
G��0DQWHQHUORV�HQ�LQVWDODFLRQHV�LQGHELGDV�GHVGH�HO�SXQWR�GH�YLVWD�KLJLpQLFR�VDQLWDULR�R�LQDGHFXDGDV�SDUD�OD�SUiFWLFD�GH�ORV�FXLGDGRV�\�OD�DWHQFLyQ�QHFHVDULRV�GH�DFXHUGR�FRQ�VXV�QHFHVLGDGHV�HWROyJLFDV��VHJ~Q�UD]D�\�HVSHFLH´��
� $UW����
³��� $� ORV� HIHFWRV� GH� HVWD� /H\� VH� HQWHQGHUi� SRU� Q~FOHR� � ]RROyJLFR� WRGR� FHQWUR� R�HVWDEOHFLPLHQWR� GHGLFDGR� D� OD� FUtD�� YHQWD�� PDQWHQLPLHQWR� WHPSRUDO� \� UHFRJLGD� GH�DQLPDOHV�GH�FRPSDxtD�
���5HJODPHQWDULDPHQWH�VH�HVWDEOHFHUiQ�ODV�FRQGLFLRQHV�SDUD�HO�UHTXLVLWR�\�DXWRUL]DFLyQ�GH�ORV�Q~FOHRV�]RROyJLFRV�
(Q�FXDOTXLHU�FDVR��GHEHUiQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�PtQLPRV�
&RQWDU�FRQ�OLFHQFLD�GH�DFWLYLGDG�PXQLFLSDO�
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/OHYDU� XQ� OLEUR�UHJLVWUR� GH�PRYLPLHQWRV�� HQ� HO� TXH� ILJXUDUiQ� ORV� GDWRV� UHODWLYRV� D� ODV�DOWDV� \� EDMDV� GH� ORV� DQLPDOHV� SURGXFLGRV� HQ� HO� HVWDEOHFLPLHQWR�� DVt� FRPR� VX� RULJHQ� \�GHVWLQR�
7HQHU�EXHQDV�FRQGLFLRQHV�KLJLpQLFDV�VDQLWDULDV��DFRUGHV�FRQ�ODV�QHFHVLGDGHV�ILVLROyJLFDV�\�HWROyJLFDV�GH�ORV�DQLPDOHV�D�DOEHUJDU�
'LVSRQHU�GH�LQVWDODFLRQHV�DGHFXDGDV�SDUD�HYLWDU�HO�FRQWDJLR�HQ�ORV�FDVRV�GH�HQIHUPHGDG�
���/D�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�DXWRUL]DFLyQ�GH�Q~FOHRV�]RROyJLFRV�SUHVWDUi�XQ� VHUYLFLR� GH� YLJLODQFLD� SDUD� YHODU� SRU� HO� FXPSOLPLHQWR� GH� OR� HVWDEOHFLGR� HQ� HVWH�DUWtFXOR�´�
� $UW�����
³3DUD OD� UHFRJLGD� \� UHWHQFLyQ� GH� ORV� DQLPDOHV� DEDQGRQDGRV�� ORV� $\XQWDPLHQWRV�GLVSRQGUiQ� GH� SHUVRQDO� SUHSDUDGR� \� GH� LQVWDODFLRQHV� DGHFXDGDV�� 6H� SRGUi� FRQFHUWDU�GLFKR� VHUYLFLR� FRQ� OD� &RQVHMHUtD� FRPSHWHQWH� R� FRQ� ODV� $VRFLDFLRQHV� GH� SURWHFFLyQ� \�GHIHQVD� GH� ORV� DQLPDOHV�� (Q� ODV� SREODFLRQHV� GRQGH� H[LVWDQ� 6RFLHGDGHV� SURWHFWRUDV� GH�DQLPDOHV� OHJDOPHQWH� FRQVWLWXLGDV� \� TXH� VROLFLWHQ� KDFHUVH� FDUJR� GH� OD� UHFRJLGD��PDQWHQLPLHQWR�\�DGRSFLyQ�R�VDFULILFLR�GH�DQLPDOHV�DEDQGRQDGRV��VH�OHV�DXWRUL]DUi�SDUD�UHDOL]DU�HVWH�VHUYLFLR�\�VH�OHV�IDFLOLWDUiQ�ORV�PHGLRV�QHFHVDULRV�SDUD�OOHYDUOR�D�WpUPLQR�´�
� $UW�����
³��� /RV� HVWDEOHFLPLHQWRV� SDUD� HO� DORMDPLHQWR� GH� ORV� DQLPDOHV� UHFRJLGRV�� VHDQ�PXQLFLSDOHV�� SURSLHGDG� GH� 6RFLHGDGHV� SURWHFWRUDV�� GH� SDUWLFXODUHV� EHQHIDFWRUHV� R� GH�FXDOTXLHU�RWUD�(QWLGDG�DXWRUL]DGD�D�WDO�HIHFWR��GHEHUiQ�FXPSOLU�ORV�VLJXLHQWHV�UHTXLVLWRV�
6HU�GHFODUDGRV�Q~FOHRV�]RROyJLFRV�
'LVSRQGUiQ� REOLJDWRULDPHQWH� GH� VHUYLFLR� YHWHULQDULR� HQFDUJDGR� GH� OD� YLJLODQFLD� GHO�HVWDGR� ItVLFR� GH� ORV� DQLPDOHV� UHVLGHQWHV� \� UHVSRQVDEOH� GH� LQIRUPDU� SHULyGLFDPHQWH� DO�$\XQWDPLHQWR�\�D�OD�&RQVHMHUtD�FRPSHWHQWH�GH�OD�VLWXDFLyQ�GH�ORV�DQLPDOHV�DORMDGRV�
���(Q�HVWDV� LQVWDODFLRQHV�GHEHUiQ�WRPDUVH�ODV�PHGLGDV�QHFHVDULDV�SDUD�HYLWDU�FRQWDJLRV�HQWUH�ORV�DQLPDOHV�UHVLGHQWHV�\�ORV�GHO�HQWRUQR�
���/DV�$GPLQLVWUDFLRQHV�S~EOLFDV�SRGUiQ�FRQFHGHU�D\XGDV�D�ODV�HQWLGDGHV�DXWRUL]DGDV�GH�FDUiFWHU� SURWHFWRU� SDUD� HO� PDQWHQLPLHQWR� GH� ORV� HVWDEOHFLPLHQWRV� GHVWLQDGRV� D� OD�UHFRJLGD� GH� DQLPDOHV� HUUDQWHV� R� DEDQGRQDGRV�� VLHPSUH� TXH� ORV� PLVPRV� FXPSODQ� ORV�UHTXLVLWRV�TXH�VH HVWDEOH]FDQ�´�
(O�'HFUHWR�GHO�*RELHUQR�9DOHQFLDQR����������GH����GH�DJRVWR��TXH�GHVDUUROOD� OD�/H\��������� WDPELpQ� UHVXOWD� GH� DSOLFDFLyQ� UHOHYDQWH� HQ� HO� SUHVHQWH� VXSXHVWR� GHVGH� OR� TXH�H[SUHVD�HQ�VX�SURSLR�SUHiPEXOR�



���

³/D�/H\���������GH���GH�MXOLR��FRQGLFLRQD�HO�IXQFLRQDPLHQWR�GH�ORV�HVWDEOHFLPLHQWRV�TXH�DFRMDQ� DQLPDOHV� GH� FRPSDxtD� D� VX� GHFODUDFLyQ� DGPLQLVWUDWLYD� FRPR� Q~FOHR� ]RROyJLFR�SRU�OD�&RQVHOOHULD�FRPSHWHQWH��PHGLDQWH�HO�FXPSOLPLHQWR�GH�GHWHUPLQDGRV�UHTXLVLWRV��(O�SUHVHQWH� GHFUHWR�� HQ� VX� FDStWXOR� ,�� RSWD� SRU� FUHDU�� FRPR� LQVWUXPHQWR� SDUD� GLFKD�GHFODUDFLyQ��HO�5HJLVWUR�GH�1~FOHRV�=RROyJLFRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�´
$QWH� OR� H[SXHVWR�� SRGUtDQ� UHVXOWDU� GH� UHOHYDQFLD� HQ� HO� SUHVHQWH� FDVR� ODV� VLJXLHQWHV�FRQVLGHUDFLRQHV�HVWDEOHFLGDV�HQ�HO�PHULWDGR�PDUFR�MXUtGLFR�GH�DSOLFDFLyQ�
/D� /H\� 9DOHQFLDQD� GH� UHIHUHQFLD� FRQVLGHUD� FRPR� Q~FOHR� ]RROyJLFR� WRGR� FHQWUR� R�HVWDEOHFLPLHQWR� GHGLFDGR� D� OD� UHFRJLGD� GH� DQLPDOHV� GH� FRPSDxtD�� /RV� UHTXLVLWRV�HVWDEOHFLGRV� SDUD� OD� GHFODUDFLyQ� \� DXWRUL]DFLyQ� GH� ORV� Q~FOHRV� ]RROyJLFRV� VH UHJXODQ�SRUPHQRUL]DGDPHQWH� HQ� HO� FLWDGR� 'HFUHWR� 9DOHQFLDQR� ��������� \� HQ� OD� SURSLD� /H\�9DOHQFLDQD��������GRQGH�VH�H[LJH�VX�DUWtFXOR�����D��TXH�VX�WLWXODU�FXHQWH�FRQ�OD�OLFHQFLD�GH�DFWLYLGDG�PXQLFLSDO�
(O�FRQWURO�\�YLJLODQFLD�GH�OD�GHFODUDFLyQ�GH�Q~FOHR�]RROyJLFR�FRPSHWH�D�OD�&RQVHOOHULD�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ�
&RQVWLWX\H� REOLJDFLyQ� OHJDO� LQGLVFULPLQDGD� GH� ORV� $\XQWDPLHQWRV� 9DOHQFLDQRV� TXH�GLVSRQJDQ� GH� SHUVRQDO� SUHSDUDGR� \� GH� LQVWDODFLRQHV� DGHFXDGDV� SDUD� OD� UHFRJLGD� \�DVLVWHQFLD� GH� ORV� DQLPDOHV� DEDQGRQDGRV� HQ� VX� WpUPLQR� PXQLFLSDO�� 3RU� OR� TXH� HQ� VX�SUHVXSXHVWR�DQXDO�VH�GHEHUi�FRQVLJQDU�HO�FUpGLWR�QHFHVDULR�SDUD�HO�FXPSOLPLHQWR�GH� OD�H[SUHVDGD� REOLJDFLyQ� OHJDO�� D� WHQRU� GH� OR� SUHVFULWR� HQ� HO� DUWtFXOR� ������E�� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�
(Q� WRGR� FDVR�� VH� SRVLELOLWD� TXH� HO� VHUYLFLR� GH� UHFRJLGD� \� DWHQFLyQ� GH� DQLPDOHV�DEDQGRQDGRV�VH�SXHGD�FRQFHUWDU�SRU�ORV�$\XQWDPLHQWRV�FRQ�$VRFLDFLRQHV�GH�SURWHFFLyQ�\�GHIHQVD�GH�DQLPDOHV�VLQ�TXH�HOOR�VXSRQJD�PHQRVFDER HQ�OD�FDOLGDG�GH�VX�SUHVWDFLyQ��\D�TXH�D� WDOHV�$VRFLDFLRQHV�VH� OHV� IDFLOLWDUiQ� ORV�PHGLRV�QHFHVDULRV�SDUD�SUHVWDU�GLFKR�VHUYLFLR�
6REUH� TXH� OD� SUHVWDFLyQ� GHO� VHUYLFLR� HQ� FXHVWLyQ� VH� OOHYH� D� FDER� HQ� HO� SURSLR� WpUPLQR�PXQLFLSDO�GHO�$\XQWDPLHQWR�FRPSHWHQWH�QR�VH�REVHUYD�XQ�FRQFOX\HQWH�SURQXQFLDPLHQWR�DO�HIHFWR�HQ�OD�OHJLVODFLyQ�DSOLFDEOH�
&RPR�WDPSRFR�VH�UHJXOD�H[SUHVDPHQWH�HO�KRUDULR�GH�ODV�LQVWDODFLRQHV�SDUD�OD�UHFRJLGD�\�DWHQFLyQ�GH�ORV�DQLPDOHV�DEDQGRQDGRV��SHUR�HQWLHQGH�HVWD�,QVWLWXFLyQ�TXH�HO�PLVPR�SDUD�VDWLVIDFHU�ORV�ILQHV�GH�SURWHFFLyQ�TXH�OD�SURSLD�/H\��������SRVWXOD�GHEHUtD�VHU�SUHVWDGR�GH�PDQHUD�LQLQWHUUXPSLGD�\�GXUDQWH�WRGRV�ORV�GtDV�GHO�DxR�
(Q�HVWH�VHQWLGR��HQ�OD�SUHVHQWH�TXHMD�UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�H[WUHPRV�HQ�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�
(Q�SULPHU�OXJDU��TXH�ORV�$\XQWDPLHQWRV�GH�&DOORVD�G¶HQ�6DUULi�\�3RORS�GH�OD�0DULQD�QR�SUHVWDEDQ� D� OD� IHFKD� GH� HODERUDU� OD� LQIRUPDFLyQ� TXH� QRV� UHPLWLHURQ� HO� VHUYLFLR� GH�UHFRJLGD�\�DVLVWHQFLD�GH�DQLPDOHV�DEDQGRQDGRV�HQ�VXV�WpUPLQRV�PXQLFLSDOHV�UHVSHFWLYRV�



���

(Q�VHJXQGR�OXJDU��TXH�ORV�$\XQWDPLHQWRV�GH�/¶$OIDV�GHO�3t��$OWHD��)LQHVWUDW��/D�1XFtD�\� 9LOODMR\RVD� SUHVWDQ� GH� IRUPD� FRQFHUWDGD� FRQ� ODV� $VRFLDFLRQHV� GH� SURWHFFLyQ� GH�DQLPDOHV�H[SUHVDGDV�HO�VHUYLFLR�S~EOLFR�UHIHULGR��(Q�OD�LQIRUPDFLyQ�UHPLWLGD�QR�FRQVWD�TXH� VH� PDWHULDOLFHQ� ORV� DGHFXDGRV� FRQWUROHV� SRU� GLFKRV� HQWHV� ORFDOHV� UHVSHFWR� GH� OD�SUHVWDFLyQ�GHO�VHUYLFLR��HQ�FRQFUHWR��SRU�OR�TXH�KDFH�D�OD�DFWXDOL]DFLyQ�GH�OD�LQIRUPDFLyQ�SHULyGLFD�YHWHULQDULD�SUHYLVWD�HQ�HO�DUWtFXOR������E��GH OD�/H\��������\�WDPSRFR�UHVXOWD�FRQVWDWDEOH� TXH� HO� VHUYLFLR� VH� SUHVWH� LQLQWHUUXPSLGDPHQWH� GXUDQWH� WRGRV� ORV� GtDV� FRQ�REMHWR�GH�VDWLVIDFHU�HO�SULQFLSLR�GH�SURWHFFLyQ�FRQVDJUDGR�HQ�GLFKD�/H\�9DOHQFLDQD�
<�HQ�WHUFHU�OXJDU��QR�FRQVWD�TXH�ORV�WLWXODUHV�GH�ORV HVWDEOHFLPLHQWRV�SDUD�HO�FXLGDGR�\�DOEHUJXH�GH�DQLPDOHV�DEDQGRQDGRV�KD\DQ�REWHQLGR�OD�SUHFHSWLYD�GHFODUDFLyQ�GH�Q~FOHR�]RROyJLFR� UHVSHFWR� GH� WDOHV� LQVWDODFLRQHV�� QL� OD� SUHFHSWLYD� OLFHQFLD� PXQLFLSDO� GH�DFWLYLGDG��DVt�FRPR��WDPSRFR�VH�DFUHGLWD�HO�FXPSOLPLHQWR�GH�RWURV�UHTXLVLWRV�OHJDOPHQWH�H[LJLEOHV�SDUD�VX�IXQFLRQDPLHQWR�
(Q� FRQVHFXHQFLD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�9DOHQFLDQD� �������� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ� VH� IRUPXODQ� ORV� VLJXLHQWHV�SURQXQFLDPLHQWRV�
$�ODV�$OFDOGtDV�GH�ORV�$\XQWDPLHQWRV�GH�&DOORVD�G¶(Q�6DUULi�\�3RORS�GH�OD�0DULQD��VH�OHV�UHFXHUGD�OD�QHFHVDULHGDG�GHO�FXPSOLPLHQWR�GHO�GHEHU�OHJDOPHQWH�H[LJLEOH�GH�SUHVWDU�DGHFXDGDPHQWH�HO�VHUYLFLR�GH�UHFRJLGD�\�DVLVWHQFLD�GH�ORV�DQLPDOHV�DEDQGRQDGRV�HQ�VXV�WpUPLQRV�PXQLFLSDOHV��GHELHQGR�FRQVLJQDU�SUHVXSXHVWDULDPHQWH�HO�FUpGLWR�QHFHVDULR�SDUD�WDO�ILQ�DXQTXH�OD�JHVWLyQ�GHO�VHUYLFLR�WHQJD�HO�FDUiFWHU�GH�FRQFHUWDGR�
$� ODV� $OFDOGtDV� GH� $OID]� GHO� 3t� \� GH� %HQLGRUP�� VH� OHV� UHFXHUGD� HO� GHEHU� OHJDOPHQWH�HVWDEOHFLGR� GH� H[LJLU� D ORV� WLWXODUHV� GH� ODV� LQVWDODFLRQHV� XELFDGDV� HQ� VXV� WpUPLQRV�PXQLFLSDOHV� UHVSHFWLYRV�SDUD� OD�SUHVWDFLyQ�GHO� VHUYLFLR�GH� UHFRJLGD� \� DVLVWHQFLD�GH� ORV�DQLPDOHV�DEDQGRQDGRV�TXH�VROLFLWHQ�\�REWHQJDQ�OD�GHFODUDFLyQ�GH�Q~FOHR�]RROyJLFR��DVt�FRPR�� VX� FRUUHVSRQGLHQWH� LQVFULSFLyQ� DGPLQLVWUDWLYD� \� FXDQWRV� UHTXLVLWRV� UHVXOWHQ�OHJDOPHQWH�QHFHVDULRV�SDUD�OD�SUHVWDFLyQ�GHO�UHIHULGR�VHUYLFLR�
7DPELpQ� VH� OHV� UHFRPLHQGD� TXH� UHTXLHUDQ� D� GLFKRV� WLWXODUHV� GH� HVWDEOHFLPLHQWRV� FRQ�REMHWR�TXH�SUHVWHQ� HO� VHUYLFLR�GH� IRUPD� LQLQWHUUXPSLGD�GXUDQWH� WRGRV� ORV�GtDV�GHO� DxR�DUELWUDQGR�ORV�WXUQRV�GH�XUJHQFLDV�FRUUHVSRQGLHQWHV�
����$�ODV�$OFDOGtDV�GH�ORV�$\XQWDPLHQWRV�GH�$OID]�GHO�3t��$OWHD��)LQHVWUDW��/D�1XFtD�\�9LOODMR\RVD�� VH� OHV� UHFRPLHQGD� TXH� H[WUHPHQ� VX� FRQWURO� \� YLJLODQFLD� UHVSHFWR GH� OD�DGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�UHFRJLGD�\�DVLVWHQFLD�GH�DQLPDOHV�DEDQGRQDGRV�HQ�VX�WpUPLQR�PXQLFLSDO��DVt�FRPR��DGRSWHQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�TXH�VH�OOHYH�D�FDER�XQD�PHMRUD�HIHFWLYD�HQ�OD�SUHVWDFLyQ�GH�GLFKR�VHUYLFLR�FRQ�REMHWR�TXH�VH�SUHVWH�GH�IRUPD�LQLQWHUUXPSLGD�WRGRV�ORV�GtDV�GH�OD�VHPDQD�´



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FRQWDPLQDFLyQ� DF~VWLFD� JHQHUDGD� SRU� OD�FRQFHQWUDFLyQ�GH�ORFDOHV�GH�RFLR�QRFWXUQR�HQ�$VSH��$OLFDQWH��
³6U��
'���������HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH�OD�$VRFLDFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD�GH�$VSH�� SUHVHQWD� HVFULWR�GH�TXHMD� HQ� HO� TXH�QRV�GHQXQFLD� ODV� LQVRSRUWDEOHV�PROHVWLDV�VRQRUDV�TXH�HVWiQ� VRSRUWDQGR� ORV�YHFLQRV�FRPR�FRQVHFXHQFLD�GH� ORV� UXLGRV�JHQHUDGRV�SRU� OD� DFWLYLGDG� PXVLFDO� GHVSOHJDGD� SRU� ORV� VLJXLHQWHV� HVWDEOHFLPLHQWRV�� HQ� OD� FDOOH�.HQQHG\��ORV�OODPDGRV�³6$´�\�³%'´��HQ�OD�FDOOH�6DJXQWR�\�0pGLFR�$QWRQLR�3DYtD��ORV�GHQRPLQDGRV� ³e´� ±JHQHUDGRU� GH� JUDQ� FDQWLGDG� GH� KXPR� TXH� KDFH� LQKDELWDEOH� OD�YLYLHQGD�VLWXDGD�MXVWR�HQFLPD���³9´�\�³7´��HQ�OD�FDOOH�6DQWD�)D]�\�'LVFUHWRV��ORV�ORFDOHV�³=´�� ³0´�\� ³'.´��HQ� OD�FDOOH� -XDQ�GH�$XVWULD�� HO� OODPDGR�³*&´� ±FX\DV� VRQRPHWUtDV�VLHPSUH� KDQ� VXSHUDGR� ORV� QLYHOHV� SHUPLWLGRV��� \� ILQDOPHQWH�� HQ� OD� FDOOH� 6DQ�3HGUR�� HO�ORFDO�GH�OD�FRPSDUVD�³0$´�
$VLPLVPR�� QRV� VLJQLILFD� OD LPSRUWDQWH� FRQWDPLQDFLyQ� DF~VWLFD� TXH� VH� JHQHUD� HQ� HVDV�YtDV�S~EOLFDV�SRU� OD�QXPHURVD� FRQFXUUHQFLD�GH� YHKtFXORV� \�PRWRV� HQ�YLDOHV� HVWUHFKRV��JULWHUtR� \� FRQVXPR� GH� DOFRKRO� HQ� OD� FDOOH� KDVWD� DOWDV� KRUDV� GH� OD� PDGUXJDGD�� RULQHV��YyPLWRV�� YDVRV� \� GHPiV� VXFLHGDG� SURYRFDGD� SRU� ORV� XVXDULRV� GH� DTXHOORV�HVWDEOHFLPLHQWRV�����
3XHV� ELHQ�� DO� REMHWR� GH� FRQWUDVWDU� ODV� DILUPDFLRQHV�PDQWHQLGDV� SRU� ORV� YHFLQRV�� VH� KD�WHQLGR� RFDVLyQ� GH� H[DPLQDU� OD� SUROLMD� \� DEXQGDQWH� GRFXPHQWDFLyQ� UHPLWLGD� SRU� HO�$\XQWDPLHQWR�� GH� OD� TXH� VH� GHVSUHQGHQ�� HQWUH� RWURV� PXFKRV�� ORV� VLJXLHQWHV� GDWRV�LPSRUWDQWHV�
� ³6$´��0HGLDQWH�'HFUHWR�Q�������������GH�IHFKD����GH�IHEUHUR��VH�GLVSRQH�OD�LQFRDFLyQ�GH� SURFHGLPLHQWR� VDQFLRQDGRU� SRU� OD� SUHVXQWD� FRPLVLyQ� GH� XQD� LQIUDFFLyQ� JUDYH�FRQVLVWHQWH� HQ� VXSHUDU HO� QLYHO�Pi[LPR� GH� UXLGR� ±��� GHFLEHOLRV� �HO� UHVXOWDGR� GH� ODV�PHGLFLRQHV�RVFLODURQ�HQWUH����\����GE���VLQ�TXH��KDVWD�HO�PRPHQWR��VH�KD\D�LPSXHVWR�OD�FRUUHVSRQGLHQWH�VDQFLyQ��PXOWD�GH�KDVWD�����������HXURV��UHWLUDGD�WHPSRUDO�R�GHILQLWLYD�GH�OD�OLFHQFLD��DUW�����GH�OD�/H\���������GH���GH�0D\R��GH�$FWLYLGDGHV�&DOLILFDGDV���
� ³%'´�� 6H� GLVSRQH� OD� DSHUWXUD� GH� SURFHGLPLHQWR� VDQFLRQDGRU� PHGLDQWH� 'HFUHWR� Q�������������GH����GH�RFWXEUH��SRU�HO�UHWUDVR�HQ�HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH�GHO�HVWDEOHFLPLHQWR� WLSLILFDGR�FRPR�LQIUDFFLyQ�OHYH�SRU�HO�DUW�����J�GH�OD�/H\���������GH���� GH� IHEUHUR�� GH�(VSHFWiFXORV�� (VWDEOHFLPLHQWRV� 3~EOLFRV� \�$FWLYLGDGHV�5HFUHDWLYDV��VLQ�TXH�FRQVWH�WRGDYtD�OD�LPSRVLFLyQ�GH�VDQFLyQ�DOJXQD��
� ³e´��6H�LQLFLDQ�VHQGRV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�SRU�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH� �IDOWD� OHYH��±'HFUHWR�Q�������������GH� IHFKD����GH�RFWXEUH� \�SRU�VXSHUDU�HO�QLYHO�Pi[LPR�GH� UXLGR� �IDOWD�JUDYH�� ±'HFUHWR������������GH� IHFKD����GH�QRYLHPEUH���SHQGLHQWHV�GH�UHVROXFLyQ��6LQ�HPEDUJR��QR�FRQVWD�KDEHUVH�RUGHQDGR�PHGLGD�FRUUHFWRUD�DOJXQD� SDUD� HYLWDU� ORV� LQVRSRUWDEOHV� KXPRV� \� RORUHV� TXH� VH� SDGHFHQ� HQ� OD� YLYLHQGD�VXSHULRU� DO� ORFDO�� \� TXH� VRQ� JHQHUDGRV� SRU� HO� GHILFLHQWH� VLVWHPD� GH� H[WUDFFLyQ� \�YHQWLODFLyQ�GHO�PLVPR�



���

� ³9´��$�SHVDU�GH�TXH�FRQ�IHFKD���GH�GLFLHPEUH�GH������HO�,QJHQLHUR�0XQLFLSDO�LQIRUPD�TXH� HO� HVWDEOHFLPLHQWR� GHVDUUROOD� XQD� DFWLYLGDG� PXVLFDO� VLQ� OLFHQFLD� �OD� TXH� WLHQH�FRQFHGLGD� HV� SDUD� EDU� VLQ� DPELHQWDFLyQ� PXVLFDO�� \� GH� TXH� H[LVWH� XQ� LQFXPSOLPLHQWR�UHLWHUDGR� GHO� KRUDULR� GHO� FLHUUH�� HO� $\XQWDPLHQWR� ~QLFDPHQWH� UHDFFLRQD� PHGLDQWH� OD�LPSRVLFLyQ� GH� XQD� PXOWD� GH� ������� HXURV� SRU� OD� IDOWD� OHYH� GHO� LQFXPSOLPLHQWR� GHO�KRUDULR��VLQ�DGRSWDU�QLQJXQD�PHGLGD�PiV��SUHFLQWR�GHO�HTXLSR�GH�P~VLFD��VDQFLyQ�SRU�OD�FRPLVLyQ� GH� XQD� LQIUDFFLyQ� JUDYH� �HMHUFHU� XQD� DFWLYLGDG� VLQ� OLFHQFLD� �DUW�� ��� /H\�������������
� ³7´��(O����GH�QRYLHPEUH�GH������VH�LQFRD�H[SHGLHQWH�VDQFLRQDGRU�PHGLDQWH�'HFUHWR������������SRU�OD�VXSHUDFLyQ�GHO�QLYHO�Pi[LPR�GH�UXLGR��VH�OOHJDURQ�D�PHGLU����GE���\�FRQ� IHFKD� �� GH� IHEUHUR� GH� ����� �'HFUHWR� ����������� VH� RUGHQD� HO� SUHFLQWR� GH� ORV�DSDUDWRV�GH�P~VLFD�\�OD�DGRSFLyQ�GH�PHGLGDV�FRUUHFWRUDV�GH�LQVRQRUL]DFLyQ��
� ³=´���0HGLDQWH�'HFUHWR������������GH�IHFKD���GH�GLFLHPEUH��VH�FRQFHGH�DO�WLWXODU�GHO�HVWDEOHFLPLHQWR� XQ� SOD]R� GH� TXLQFH� GtDV� SDUD� IRUPXODU� DOHJDFLRQHV� SRU� HMHUFHU� OD�DFWLYLGDG� VLQ� OLFHQFLD�� SHUR� QR� VH� LQFRD� SURFHGLPLHQWR� VDQFLRQDGRU� DOJXQR� SRU� OD�FRPLVLyQ� GH� XQD� IDOWD� JUDYH� �QR� WHQHU� OLFHQFLD�� \� RWUD� TXH� WDPELpQ� SRGUtD� VHU�FRQVLGHUDGD�JUDYH�SRU�VX�UHLWHUDFLyQ��LQFXPSOLPLHQWR�GHO KRUDULR�GH�FLHUUH��
� ³*&´��6H�GHWHFWD�XQ�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH�±SURFHGLPLHQWR�VDQFLRQDGRU�LQFRDGR� SRU� 'HFUHWR� ����������� GH� ��� GH� QRYLHPEUH�� WRGDYtD� QR� UHVXHOWR� \� OD�VXSHUDFLyQ�GHO�QLYHO�Pi[LPR�GH�UXLGR��LQIRUPH�WpFQLFR�GH�IHFKD����GH�RFWXEUH�GH��������VLQ�KDEHUVH�LQLFLDGR��VLTXLHUD��HO�SURFHGLPLHQWR�SDUD�VDQFLRQDU�HVWD�~OWLPD�IDOWD�JUDYH�
� ³'.´�\�³0$´��9LHQHQ�HMHUFLHQGR�VX�DFWLYLGDG�PROHVWD�VLQ�OLFHQFLD�DOJXQD�TXH�DPSDUH�VX� IXQFLRQDPLHQWR�� VLQ� TXH� FRQVWH� OD� DGRSFLyQ� PXQLFLSDO� GH� ODV� FRUUHVSRQGLHQWHV�PHGLGDV�SDUD�HYLWDU�TXH�VLJDQ�SURGXFLpQGRVH�OD�PROHVWLDV�GHQXQFLDGDV�
� 6HJ~Q�OR�PDQLIHVWDGR�SRU�OD�$OFDOGtD��HQ�VX�HVFULWR�GH�IHFKD����GH�PDU]R�GH�������³HQ�FXDQWR�D�ORV�LQIRUPHV�WpFQLFRV�\�MXUtGLFRV�TXH�MXVWLILFDQ�OD�LPSRVLELOLGDG�GH�GHFODUDU�OD�]RQD� FRPR� DF~VWLFDPHQWH� VDWXUDGD�� QR� VH� KD� UHDOL]DGR� SRU� HVWD� &RUSRUDFLyQ� WUiPLWH�DOJXQR�DO�UHVSHFWR´�
3XHV� ELHQ�� SDUWLHQGR� GH� HVWD� VLWXDFLyQ�� VL� ELHQ� HV� FLHUWR� TXH� VH� DFUHGLWDQ� UHFLHQWHV�DFWXDFLRQHV� PXQLFLSDOHV� HQ� DSOLFDFLyQ� GH� ODV� SUHVFULSFLRQHV FRQWHQLGDV� HQ� OD� /H\���������GH���GH�PD\R��$FWLYLGDGHV�&DOLILFDGDV��\�HQ�OD�/H\���������GH����GH�IHEUHUR��GH�(VSHFWiFXORV��(VWDEOHFLPLHQWRV�3~EOLFRV�\�$FWLYLGDGHV�5HFUHDWLYDV��QR�OR�HV�PHQRV�TXH��WHQLHQGR� HQ� FXHQWD� OD� QDWXUDOH]D� GH� ODV� LQIUDFFLRQHV� FRPHWLGDV�� LQFXPSOLPLHQWRV�UHLWHUDGRV�GHO�KRUDULR�GH�FLHUUH�\�GHO�QLYHO�Pi[LPR�GH�UXLGR�SHUPLWLGR��QRV�HQFRQWUDPRV�DQWH� LQIUDFFLRQHV� JUDYHV� TXH� SRGUtDQ� VHU� REMHWR� GH� UHWLUDGD� R� VXVSHQVLyQ� WHPSRUDO� R�GHILQLWLYD� GH� OD� OLFHQFLD� �DUWV�� ��� \� ��� /H\� �������� \� ���S�� \� ��� /H\� ��������� FX\D�LPSRVLFLyQ�WRGDYtD�QR�VH�KD�SURGXFLGR�HQ�QLQJ~Q�FDVR�
+DVWD� HO� PRPHQWR�� ODV� ~QLFDV� VDQFLRQHV� LPSXHVWDV� SRU� HO� $\XQWDPLHQWR�� DQWH� ORV�UHLWHUDGRV� LQFXPSOLPLHQWRV� FRQVWDWDGRV�� KDQ� VLGR� HVFDVDV� PXOWDV� HFRQyPLFDV�� FX\D�VDWLVIDFFLyQ� SRU� SDUWH� GH� ORV� WLWXODUHV� GH� ORV� HVWDEOHFLPLHQWRV� QR� VXSRQH� SUREOHPD�DOJXQR��HV�PiV��HO�EHQHILFLR�HFRQyPLFR�TXH�REWLHQHQ�DO�GHVFRQRFHU�HO�KRUDULR�Pi[LPR�



���

GH�FLHUUH�\�DO�QR�LQYHUWLU�HQ�OD�DGHFXDGD�LQVRQRUL]DFLyQ�GHO� ORFDO��VXSHUD�FRQ�FUHFHV�HO�PRQWDQWH�HFRQyPLFR�GH�ODV�VDQFLRQHV�TXH�VH�KDQ�YHQLGR�LPSRQLHQGR�KDVWD�HO�PRPHQWR��GH�PDQHUD�TXH��SDUD�HYLWDU�R�SDOLDU�OD�FRQWDPLQDFLyQ�DF~VWLFD�H[LVWHQWH��VHUtD�QHFHVDULR�KDFHU�XQ�XVR�PiV�GHFLGLGR�GH� ODV�SRVLELOLGDGHV� OHJDOHV� H[LVWHQWHV� HQ�RUGHQ� D� LPSRQHU�VDQFLRQHV�PiV�GXUDV TXH�UHDOPHQWH�GLVXDGDQ�D� ORV�GXHxRV�GH�ORV� ORFDOHV�GH�FRPHWHU�R�UHLWHUDU�ODV�LQIUDFFLRQHV��
$�HVWRV�HIHFWRV��KD\�TXH�QRWDU�TXH�HO�SUy[LPR�GtD���GH�MXQLR�HQWUDUi�HQ�YLJRU�OD�QXHYD�/H\���������GH����GH� IHEUHUR��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�(VSHFWiFXORV 3~EOLFRV��$FWLYLGDGHV�5HFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV��HQ�FX\R�DUW��������\D�VH�WLSLILFD�HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�DSHUWXUD�\�FLHUUH�FRPR�LQIUDFFLyQ�JUDYH��DFWXDOPHQWH�FRQ�OD�/H\��������� � HV� OHYH�� DXQTXH� VX� UHLWHUDFLyQ�� OD� WUDQVIRUPD� HQ� JUDYH�� TXH�SXHGH� VHU�REMHWR�GH�VDQFLyQ�SRU�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�FRQ�OD�VXVSHQVLyQ�R�SURKLELFLyQ�GH�OD�DFWLYLGDG�R�FODXVXUD�GHO�ORFDO�SRU�XQ�SHUtRGR�Pi[LPR�GH���PHVHV�
$KRUD� ELHQ�� MXQWR� D� HVWRV� PHFDQLVPRV� GH� UHDFFLyQ� TXH� DPEDV� OH\HV� DXWRQyPLFDV��DFWLYLGDGHV�FDOLILFDGDV�\�HVSHFWiFXORV�S~EOLFRV��RWRUJDQ�DO�$\XQWDPLHQWR��HQ�HVWH�FDVR��H[LVWH� RWUR� IUHQWH� DELHUWR�� XQD� FRQWDPLQDFLyQ� DF~VWLFD� DPELHQWDO� SURYRFDGD� SRU� ORV�XVXDULRV�GH� ORV� ORFDOHV� HQ� OD�SURSLD�YtD�S~EOLFD�� DJUDYDGD�SRU� OD�SUR[LPLGDG� HQWUH� ORV�PLVPRV�
(Q�HIHFWR��UHVSHFWR�D�HVWH�IHQyPHQR�VRFLDO��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��HO�FXPSOLPLHQWR�GH�ORV�KRUDULRV�GH�DSHUWXUD�� OD� FRORFDFLyQ� GH�PHVDV� \� VLOODV� HQ� OD� YtD� S~EOLFD�� VLQR� TXH�� FRQ� ORV�PHGLRV�DGHFXDGRV� SDUD� KDFHU� HIHFWLYDV� GLFKDV� RUGHQDQ]DV�� HV� QHFHVDULR� TXH� VH� LPSLGD� TXH� 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�SUHVLyQ�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��HQ�VX�FDVR��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� DPSOtR�� QR� VyOR� ItVLFR�� TXH� VH� YHQ�PHQRVFDEDGRV� DO� QR� H[WUHPDU� OD� DGPLQLVWUDFLyQ� PXQLFLSDO� ODV� PHGLGDV� DGHFXDGDV� \�VXILFLHQWHV� SDUD� SDOLDU�� DO� PHQRV� HQ� SDUWH�� ORV� HIHFWRV� QHJDWLYRV� FRQFUHWDGRV� HQ� HO�SUHVHQWH�FDVR�
(VWD� ,QVWLWXFLyQ� HVWLPD� FRQYHQLHQWH� TXH� VH� YDORUH�� HQ� IXQFLyQ� GH� ODV�FLUFXQVWDQFLDV� H[LVWHQWHV� HQ� FDGD� PRPHQWR�� OD� FRQYHQLHQFLD� GH� DFRUGDU�UHGXFFLRQHV� DO� KRUDULR� JHQHUDO� GH� FLHUUH� �VHJ~Q� SHUPLWH� HO� DUW�� ���� GHO� 'HFUHWR����������� GH� �� GH� MXOLR�� TXH� UHJXOD� ODV� HVSHFLDOLGDGHV� TXH� SXHGHQ� LQWURGXFLUVH� HQ� HO�KRUDULR� JHQHUDO� HQ� ORV� VXSXHVWRV� GH� GHFODUDFLyQ� GH� ]RQD� VDWXUDGD� SRU� HIHFWR�DGLWLYR�R�SRU�OD�H[LVWHQFLD�GH�P~OWLSOHV�DFWLYLGDGHV�\�HVWDEOHFLPLHQWRV�PXVLFDOHV��GHVWLQDQGR�XQD�GRWDFLyQ�SROLFLDO�HVSHFtILFD�\�DGHFXDGD��TXH�H[LMD�HQ�WRGR�PRPHQWR�HO�FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWH�� \D� TXH�� OD� SRVLEOH� LQDFWLYLGDG� PXQLFLSDO�SHUMXGLFD� LQGXGDEOHPHQWH� D� ORV� YHFLQRV� GH� OD� ]RQD� TXH� KDQ� GH� VRSRUWDU� HO� H[FHVR� GH�
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UXLGRV�TXH�LPSLGHQ�HO�GHVFDQVR�QRFWXUQR�TXH�QR�WLHQHQ�HO�GHEHU�MXUtGLFR�GH�VRSRUWDU��\�TXH� VH� SXHGHQ� SDOLDU�� VL� OD� $GPLQLVWUDFLyQ� DGRSWD� FRQ� ULJRU�� GHQWUR� GH� VX� iPELWR�FRPSHWHQFLDO��FXDQWDV�PHGLGDV�VHDQ�QHFHVDULDV�SDUD�H[LJLU�HO�FXPSOLPLHQWR�GH� OD�/H\��KDFLHQGR�SRVLEOH�TXH�HO�HMHUFLFLR�GH�XQ�GHUHFKR�SRU�SDUWH�GH�XQ�VHFWRU�GH�SREODFLyQ�QR�PHQRVFDEH�ORV�GHUHFKRV�GH�ORV�YHFLQRV�GH�OD�]RQD�HQ�OD�TXH�VH�FRQFHQWUDQ��
&LHUWDPHQWH�GLFKDV�PHGLGDV�UHVXOWDQ�LPSRSXODUHV�\�SXHGHQ�WHQHU�XQ�FRVWH�HOHFWRUDO�SRU�SDUWH� GHO� VHFWRU� DIHFWDGR�� SHUR� QR� KD\� TXH� ROYLGDU� TXH� OD� $GPLQLVWUDFLyQ�� FRPR�SURFODPD� HO� DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�(VSDxROD�� GHEH� VHUYLU� FRQ�REMHWLYLGDG� ORV�LQWHUHVHV�JHQHUDOHV��FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��DVt�FRPR�D�ORV�ILQHV�TXH�OD�MXVWLILFDQ��DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��
5HFLHQWHPHQWH�� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH�3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� RWRUJD� QXHYRV� LQVWUXPHQWRV� OHJDOHV� DO�$\XQWDPLHQWR� SDUD� FRPEDWLU�� HILFD]� \� GHFLGLGDPHQWH�� OD� VLWXDFLyQ� H[LVWHQWH� HQ� HO�PXQLFLSLR�� PHGLDQWH� VX� GHFODUDFLyQ� FRPR� =RQD� $F~VWLFDPHQWH� 6DWXUDGD� �DUWV�� ��� \�VLJXLHQWHV��� OD� FXDO� UHVXOWD� SURFHGHQWH� FXDQGR� VH� SURGXFHQ� XQRV� HOHYDGRV� QLYHOHV�VRQRURV� GHELGR� D� OD� H[LVWHQFLD� GH� QXPHURVDV� DFWLYLGDGHV� UHFUHDWLYDV�� HVSHFWiFXORV� R�HVWDEOHFLPLHQWRV�S~EOLFRV�� D� OD� DFWLYLGDG�GH� ODV� SHUVRQDV�TXH� ORV�XWLOL]DQ�� DO� UXLGR�GHO�WUiILFR�HQ�GLFKDV�]RQDV�DVt�FRPR�D�FXDOTXLHU�RWUD�DFWLYLGDG�TXH�LQFLGD�HQ�OD�VDWXUDFLyQ�GHO�QLYHO�VRQRUR�GH�OD�]RQD�
/D� GHFODUDFLyQ� GH� =RQD� $F~VWLFDPHQWH� 6DWXUDGD� KDELOLWDUi� DO� $\XQWDPLHQWR� SDUD� OD�DGRSFLyQ�GH�WRGDV�R�DOJXQD�GH�ODV�VLJXLHQWHV�PHGLGDV�
D��6XVSHQGHU�OD�FRQFHVLyQ�GH�OLFHQFLDV�GH�DFWLYLGDG�TXH�SXGLHVHQ�DJUDYDU�OD�VLWXDFLyQ�
E� (VWDEOHFHU� KRUDULRV� UHVWULQJLGRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� UHVSRQVDEOHV��GLUHFWD�R�LQGLUHFWDPHQWH��GH�ORV�HOHYDGRV�QLYHOHV�GH�FRQWDPLQDFLyQ�DF~VWLFD�
F� 3URKLELU� OD� FLUFXODFLyQ� GH� DOJXQD� FODVH� GH� YHKtFXORV� R� UHVWULQJLU� VX� YHORFLGDG�� R�OLPLWDU�DTXpOOD�D�GHWHUPLQDGRV�KRUDULRV��GH�FRQIRUPLGDG�FRQ�ODV�RWUDV�DGPLQLVWUDFLRQHV�FRPSHWHQWHV�
G� &XDOHVTXLHUD� RWUDV� TXH� VH� FRQVLGHUHQ� DGHFXDGDV� SDUD� UHGXFLU� ORV� QLYHOHV� GH�FRQWDPLQDFLyQ�DF~VWLFD�
3RU� VX� SDUWH�� QXHVWURV� 7ULEXQDOHV� GH� -XVWLFLD� VRQ� FDGD� YH]� PiV� FRQVFLHQWHV� GH� OD�LPSRUWDQFLD�GH�HVWH�IHQyPHQR��DVt��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV� DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�
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SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� 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�´
(Q� SDUHFLGRV� WpUPLQRV�� \� HQ� FXDQWR� D� OD� SUREOHPiWLFD� DTXt� H[DPLQDGD�� HO� PLVPR�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��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��3RU�~OWLPR��OD� SDUWH� UHFXUUHQWH� LQYRFD� HO� DUW�� ���� GH� OD� &RQVWLWXFLyQ� TXH� JDUDQWL]D� HO� SULQFLSLR� GH�LUUHWURDFWLYLGDG� GH� ODV� GLVSRVLFLRQHV� VDQFLRQDGRUDV� QR� 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�
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ODV� QHFHVLGDGHV� VRFLDOHV� \� XUEDQDV�� GH� WDO� PDQHUD� TXH� VX� UHJXODFLyQ� PXQLFLSDO� FRQ�FDUiFWHU�UHVWULFWLYR�HQ�PRGR�DOJXQR�SXHGH�FDOLILFDUVH�GH�VDQFLRQDGRUD�´
5HFLHQWHPHQWH�� OD� 6HQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� Q�� ���� GH� IHFKD� ��� GH� IHEUHUR� GH�������KD�LPSXHVWR�XQD�HMHPSODU�SHQD�GH�SULVLyQ�SRU�OD�FRPLVLyQ�GH�XQ�GHOLWR�FRQWUD�HO�PHGLR�DPELHQWH�SRU�FRQWDPLQDFLyQ�DF~VWLFD�
³(Q�HO�FDVR�TXH�H[DPLQDPRV��YLVWRV�ORV�KHFKRV�TXH�VH�GHFODUDQ�SUREDGRV��FRPR�ELHQ�VH�UD]RQD� SRU� HO� 7ULEXQDO� GH� LQVWDQFLD�� ORV� YHFLQRV� GHO� LQPXHEOH� DIHFWDGRV� SRU� HO� UXLGR�SURFHGHQWH�GH�OD�6DOD�GH�)LHVWDV�KDQ�SDGHFLGR��GH�IRUPD�UHLWHUDGD�\�FRQWLQXDGD�GXUDQWH�ILQHV� GH� VHPDQD�� SXHQWHV� \� YtVSHUD� GH� ILHVWDV�� HQ� XQ� SHULRGR� DSUR[LPDGR� GH� QXHYH�PHVHV�� QR� VyOR� GH� XQD� FRQWDPLQDFLyQ� DF~VWLFD� TXH� KD\� TXH� FDOLILFDU� GH� JUDYH� \�SRWHQFLDOPHQWH�SHOLJURVD��VLQR�TXH�HQ�HVWH�FDVR��DGHPiV��HVD�JUDYHGDG�VH�KD�FRQFUHWDGR�HQ�VHULR�SHOLJUR�SDUD�OD�LQWHJULGDG�ItVLFD�\�SVtTXLFD��\�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��\�HV� PiV�� OD� DIHFWDFLyQ� GH� ORV� ELHQHV� MXUtGLFRV� SURWHJLGRV�� DQWHV� PHQFLRQDGRV�� KD�DOFDQ]DGR� WDO� LQWHQVLGDG�SRU� OD�FRQGXFWD�GHO�DFXVDGR��FRPR� UHVSRQVDEOH�GH� OD�6DOD�GH�)LHVWDV��TXH�KD�GHWHUPLQDGR�HQ�QLxRV�GH�SRFRV�DxRV�SUREOHPDV�\�DOWHUDFLRQHV�GH�VXHxR��LUULWDELOLGDG�� FDPELRV� GH� FDUiFWHU�� QHFHVLWDQGR� DOJXQRV� GH� HOORV� WUDWDPLHQWR� KLSQyWLFR��LJXDOPHQWH� RWURV� YHFLQRV� PD\RUHV� GH� HGDG� KDQ� SUHFLVDGR� GH� WUDWDPLHQWR� PpGLFR� SRU�FHIDOHDV�� LUULWDELOLGDG�� QHUYLRVLVPR�� DOWHUDFLyQ� GHO� VLVWHPD� GHO� VXHxR�� LQVRPQLRV� \�GLVPLQXFLyQ�GH�DWHQFLyQ�\�UHQGLPLHQWR�H�LQFOXVR�KD�OOHJDGR�D�LQFUHPHQWDU�HO�Q~PHUR�GH�EURWHV�HQ�XQ�YHFLQR�TXH�SDGHFH�GH�HVFOHURVLV�HQ�SODFDV��EURWHV�TXH�GLVPLQX\HURQ�FXDQGR�VH�WUDVODGy�GH�GRPLFLOLR��WUDVODGR�TXH�LJXDOPHQWH WXYLHURQ�TXH�UHDOL]DU�RWURV�YHFLQRV�3RU� 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� OD� 6DODV� GH� )LHVWD� GH� OD� TXH� HUD� UHVSRQVDEOH��KDELpQGRVH�FRQFUHWDGR�HQ�ULHVJR�GH�JUDYH�SHUMXLFLR�SDUD�OD�VDOXG�GH�HVDV�SHUVRQDV�
(O�7ULEXQDO�GH�LQVWDQFLD�KD�DSOLFDGR�FRUUHFWDPHQWH�HO DUWtFXOR�����GHO�&yGLJR�3HQDO�DO�FRQGHQDU� DO� DFXVDGR� FRPR� DXWRU� GH� XQ� GHOLWR� FRQWUD� HO� PHGLR� DPELHQWH� SRU�FRQWDPLQDFLyQ�DF~VWLFD�D�OD�SHQD�GH�GRV�DxRV�\�WUHV�PHVHV�GH�SULVLyQ�\�PXOWD�´
$Vt�ODV�FRVDV��FDEUtD�UHVDOWDU�TXH��OD�SDVLYLGDG�PXQLFLSDO�R�OD�DSOLFDFLyQ�VLPEyOLFD�GH�ODV�SUHVFULSFLRQHV� OHJDOHV�� DQWH� ORV� HIHFWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� OD�FRQWDPLQDFLyQ� DF~VWLFD�� SRGUtD� JHQHUDU� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU�IXQFLRQDPLHQWR� DQRUPDO� GH� OD� $GPLQLVWUDFLyQ�� FRQ� OD� FRQVLJXLHQWH� REOLJDFLyQ� GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV� FROLQGDQWHV� �DUW�� ������ GH� OD� &RQVWLWXFLyQ� \� ���� GH� OD� /H\� ��������� DUULED�FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO� 6XSUHPR� HQ� VX� UHFLHQWH�6HQWHQFLD�GH�IHFKD����GH�QRYLHPEUH�GH��������
3RU� ~OWLPR�� HQ� FXDQWR� DO� FRQVXPR� GH� DOFRKRO� \� D� ORV� GHVyUGHQHV� HQ� OD� YtD� S~EOLFD��VLPSOHPHQWH� UHFRUGDU� TXH� ORV� DUWV�� �����H��� ���D�� \� ����� D�� GHO� 'HFUHWR� /HJLVODWLYR���������GH���GH�$EULO��7H[WR�5HIXQGLGR�GH�OD�/H\�9DOHQFLDQD�VREUH�'URJRGHSHQGHQFLDV�\�2WURV�7UDVWRUQRV�$GLFWLYRV��\�ORV�DUWV�����L��\������GH�OD�/H\�2UJiQLFD���������GH����



���

GH� IHEUHUR�� GH� 3URWHFFLyQ� 6HJXULGDG� &LXGDGDQD�� UHFRQRFHQ� OD� FRPSHWHQFLD�PXQLFLSDO�SDUD�VDQFLRQDU�HVWDV�FRQGXFWDV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�IRUPXOR�D�9�6��ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
D�� 5HVSHFWR� D� OD� ]RQD� DIHFWDGD�� LQLFLDU� HO� SURFHGLPLHQWR� GH� GHFODUDFLyQ� FRPR� =RQD�$F~VWLFDPHQWH� 6DWXUDGD� HQ� HO� TXH� VH� YDORUH� \� SRQGHUH� OD� DGRSFLyQ� GH� ODV� VLJXLHQWHV�PHGLGDV�� VXVSHQGHU� OD� FRQFHVLyQ� GH� OLFHQFLDV� GH� DFWLYLGDG� TXH� SXGLHVHQ� DJUDYDU� OD�VLWXDFLyQ�� HVWDEOHFHU� KRUDULRV� UHVWULQJLGRV�� SURKLELU� R� OLPLWDU� OD� FLUFXODFLyQ� GH�GHWHUPLQDGRV�YHKtFXORV�
E��$JLOL]DU��HQ�OR�SRVLEOH��OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�HQ�FXUVR��HQGXUHFHU� ODV�VDQFLRQHV�D� LPSRQHU�SRU� OD�FRPLVLyQ�GH� LQIUDFFLRQHV�JUDYHV� �VXSHUDFLyQ�GHO� QLYHO� Pi[LPR� GH� UXLGR� H� LQFXPSOLPLHQWR� GHO� KRUDULR� GH� FLHUUH��� YHODU� SRU� HO�FXPSOLPLHQWR� GH� ODV� PHGLGDV� FDXWHODUHV� DGRSWDGDV� \� RUGHQDU� PHGLGDV� FRUUHFWRUDV� GH�LQVRQRUL]DFLyQ�GH�ORV�HVWDEOHFLPLHQWRV�\�HYLWDFLyQ�GH�KXPRV��ORFDO�³(´��H�LQFUHPHQWDU�\�PDQWHQHU�XQD�DGHFXDGD�YLJLODQFLD�\�FRQWURO�SROLFLDO�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� PROHVWLDV� DF~VWLFDV� JHQHUDGDV� HQ� FDVDO�IDOOHUR�VLQ�OLFHQFLD�GH�DFWLYLGDGHV�FDOLILFDGDV�HQ�9DOHQFLD�
³([FPD��6UD��
(Q�UHODFLyQ�FRQ�OD�TXHMD�SURPRYLGD�SRU�'xD��������TXH�YHUVD�VREUH�ODV�PROHVWLDV�DF~VWLFDV�JHQHUDGDV� SRU� HO� IXQFLRQDPLHQWR� VLQ� OLFHQFLD� GH� GRV� HVWDEOHFLPLHQWRV� VLWRV� HQ� ORV�Q~PHURV����\����GH�OD�FDOOH�%0U��MXVWR�GHEDMR�GH�VX�YLYLHQGD��\�H[DPLQDGR�HO�LQIRUPH�UHPLWLGRV�SRU 9�(��D�HVWD�,QVWLWXFLyQ�FRQ�IHFKD����GH�PD\R�GH�������UHJLVWUR�GH�VDOLGD�Q~PHUR���������VH�FROLJH�TXH��UHVSHFWR�DO�&DVDO�)DOOD�0�0��pVWH�QR�FXHQWD�FRQ�OLFHQFLD�GH�DFWLYLGDG�\��HQ�FXDQWR�D�OD�$VRFLDFLyQ�&XOWXUDO�$1��WDPSRFR��KDELpQGRVH�LQFXPSOLGR�OD�5HVROXFLyQ�GH�$OFDOGtD�Q���8�������GH����GH�DEULO�GH�������HQ�OD�TXH�VH�RUGHQDED�HO�FHVH�HQ�VX�DFWLYLGDG����
3RU� OR� TXH� VH� UHILHUH� DO� IXQFLRQDPLHQWR� LOHJDO� GHO� HVWDEOHFLPLHQWR� GH� OD� $VRFLDFLyQ�&XOWXUD� $1�� \� DQWH� VX� FRPSRUWDPLHQWR� UHQXHQWH�� HO� $\XQWDPLHQWR� SRGUtD� DFRUGDU� OD�HMHFXFLyQ�IRU]RVD�GH�OD�5HVROXFLyQ�8�������GH�IHFKD����GH�DEULO�GH�������SRU�OD�TXH�VH�GHFUHWDED� HO� FLHUUH� \� SUHFLQWR� GHO� HVWDEOHFLPLHQWR�� DX[LOLiQGRVH�� HQ� VX� FDVR�� GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��DUWV�����\�VLJXLHQWHV�GH�OD /H\����������GH�



���

��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���FRQ�DSHUFLELPLHQWR�GH�SDVDU�HO�WDQWR�GH�FXOSD�DO�0LQLVWHULR�)LVFDO�SRU�OD�SUHVXQWD�FRPLVLyQ�GH�XQ�GHOLWR�GH�GHVREHGLHQFLD�D�OD DXWRULGDG��DUWV�����\�����GHO�&yGLJR�3HQDO��
5HFRUGHPRV� TXH� HO� DUW�� ��� GH� OD� /H\� �������� GH� �� GH� PD\R�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� GH� $FWLYLGDGHV� &DOLILFDGDV� GLVSRQH� TXH�� HQ� VX� FDVR�� SUHYLD� DXGLHQFLD� DO�WLWXODU� GH� OD� DFWLYLGDG� SRU� SOD]R� GH� TXLQFH� GtDV� SRGUi� GHFUHWDUVH� HO� FLHUUH� VLQ� PiV�WUiPLWHV� GH� DTXHOODV� DFWLYLGDGHV� TXH� YLQLHUDQ� IXQFLRQDQGR� VLQ� HVWDU� HQ� SRVHVLyQ� GH� OD�FRUUHVSRQGLHQWH�OLFHQFLD�PXQLFLSDO�
(Q� LGpQWLFR� VHQWLGR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� ��� GH� IHEUHUR�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� GH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \�(VWDEOHFLPLHQWRV� 3~EOLFRV� DXWRUL]D� DO� $\XQWDPLHQWR� SDUD� DGRSWDU� FRPR� PHGLGD�SURYLVLRQDO�OD�FODXVXUD�GHO�ORFDO�R�HVWDEOHFLPLHQWR�
$VLPLVPR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV� &RUWHV�9DOHQFLDQDV�� VREUH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� KDELOLWD� DO�$\XQWDPLHQWR� SDUD� RUGHQDU� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UHVXOWDUtD�FRQYHQLHQWH�LQFRDU�XQ�H[SHGLHQWH�VDQFLRQDGRU��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV�������GH�OD�/H\��������\������GH�OD�/H\���������WRGD�YH]� TXH� HO� IXQFLRQDPLHQWR� GH� XQD� DFWLYLGDG� VLQ� OLFHQFLD� FRQVWLWX\H� XQD� LQIUDFFLyQ�DGPLQLVWUDWLYD�JUDYH�
(Q�DSOLFDFLyQ�GH�GLFKRV�SUHFHSWRV� OHJDOHV�KDEUtD�TXH�FRLQFLGLU�HQ�TXH�OD�FRQVHFXHQFLD�GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� VLQ� SUHYLDV� OLFHQFLDV� GH� DFWLYLGDG� R� LQVWDODFLyQ�� \�� HQ� VX�FDVR��GH�DSHUWXUD�\�SXHVWD�HQ�IXQFLRQDPLHQWR��SUHYLD�OD�FRQVLJXLHQWH�FRPSUREDFLyQ��QR�HV�RWUD�TXH�OD�QHFHVDULD�DGRSFLyQ�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�GH�XQD�PHGLGD�FDXWHODU�TXH�OD�VXVSHQGD�GH�LQPHGLDWR�\�HYLWH�OD�SHUPDQHQFLD�GH�WDO�VLWXDFLyQ��PHGLDQWH�OD�RUGHQ�GH� FHVH� GH� DFWLYLGDG� R� FODXVXUD� GHO� HVWDEOHFLPLHQWR� HQ� WDQWR� VH� REWLHQH� OD�FRUUHVSRQGLHQWH�OLFHQFLD�TXH�JDUDQWLFH�OD�DXVHQFLD�GH�LQIUDFFLRQHV�R�OD�DGRSFLyQ�GH�ODV�PHGLGDV� QHFHVDULDV� SDUD� FRUUHJLUODV�� WRGD� YH]� TXH� OD� LQH[LVWHQFLD� GH� OD� DXWRUL]DFLyQ�DGPLQLVWUDWLYD� FRQOOHYD� OD� LOHJDOLGDG� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� VRPHWLGD� D� OD�LQWHUYHQFLyQ� GH� OD�$GPLQLVWUDFLyQ� \� HO� GHEHU� GH� pVWD� GH� LPSHGLU� TXH� VH� SURVLJD� HQ� HO�HMHUFLFLR�GH�XQ�GHUHFKR�FRQGLFLRQDGR�D�HVWD�LQWHUYHQFLyQ�\�VH�SURORQJXH�HQ�HO�WLHPSR�OD�WUDVJUHVLyQ�GH�ORV� OLPLWHV� LPSXHVWRV�SRU�H[LJHQFLDV�GH�OD�FRQYLYHQFLD�VRFLDO��\�VLQ�TXH�KD\D�GH�VHJXLUVH�RWUR�WUiPLWH�TXH�OD�DXGLHQFLD�GHO�LQWHUHVDGR��GH�QR�KDEHU�VLGR�RtGR�FRQ�DQWHULRULGDG�R�GH�H[LVWLU�XQ�SHOLJUR�LQPLQHQWH�TXH�DFRQVHMH�OD�RPLVLyQ�GH�HVWH�WUiPLWH��\�HOOR�GH�FRQIRUPLGDG�FRQ�FULWHULR�MXULVSUXGHQFLDO�SDFLILFR�GHO�TXH�VRQ�H[SRQHQWHV��HQWUH�RWUDV�� ODV� 6HQWHQFLDV� GHO�7ULEXQDO� 6XSUHPR�GH� ��������� ��������� ���� ���� ���� �������� \����������FRQIRUPH�D�ODV�FXDOHV�OD�FODXVXUD�GH�ODV�DFWLYLGDGHV�GHQRPLQDGDV�FODQGHVWLQDV�SRU�QR�WHQHU�HO�WLWXODU�GH�ODV�PLVPDV�OLFHQFLD�TXH ODV�OHJLWLPH�\�OHJDOLFH� �DO�QR�KDEHUOD�VROLFLWDGR�� R�� HIHFWXDGD� OD� VROLFLWXG�� QR� KDELpQGROH� REWHQLGR� SRU� DFXHUGR� H[SUHVR� R�VLOHQFLR� DGPLQLVWUDWLYR��� REOLJD� D� OD� $GPLQLVWUDFLyQ� 3~EOLFD�� SUHYLD� DXGLHQFLD� GHO�LQWHUHVDGR��D�GHFUHWDU�HO�FHVH�GH�OD�PLVPD�\�HO�FLHUUH�GHO�ORFDO�HQ�HO�TXH�VH�UHDOL]D��D�ILQ�GH�TXH� VHDQ� DWHQGLGRV� ORV� LQWHUHVHV�TXH� MXVWLILFDQ� OD� LQWHUYHQFLyQ� DGPLQLVWUDWLYD� HQ� HO�



���

RUGHQ� XUEDQtVWLFR� \� HQ� HO� GH� OD� WUDQTXLOLGDG�� VDQLGDG� \� VDOXEULGDG� GH� ORV� FLXGDGDQRV��HQWUH� RWUDV� PXFKDV�� 6HQWHQFLDV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�Q~P�������������GH���GH�MXOLR�������������GH���GH�MXOLR�\�����������GH����GH�PD\R��
/DV� DXWRULGDGHV� PXQLFLSDOHV� FRPSHWHQWHV� WDQ� SURQWR� GHWHFWHQ� TXH� DOJXQD� LQGXVWULD� R�ORFDO� HVWD� LQFXPSOLPLHQWR� OD� QRUPDWLYD� YLJHQWH� VREUH� WUDQVPLVLyQ� GH� UXLGRV�� RORUHV�YLEUDFLRQHV� HWF�� WLHQHQ� OD� REOLJDFLyQ� �DUW�� ��� GH� OD� /H\� �������� �OD� FRPSHWHQFLD� HV�LUUHQXQFLDEOH� \� VH� HMHUFHUi�SUHFLVDPHQWH�SRU� ORV� yUJDQR�DGPLQLVWUDWLYRV�TXH� OD� WHQJDQ�DWULEXLGD�FRPR�SURSLD��GH�LPSHGLU�DGRSWDQGR�ODV�PHGLGDV�DGHFXDGDV�\��GH�QR�KDFHUOR��VH�FRQYLHUWHQ�HQ�FRUUHVSRQVDEOHV�GH�OD�YXOQHUDFLyQ�GH�OD�OHJDOLGDG���
<� HV� TXH�� HO� IXQFLRQDPLHQWR� GH� XQD� DFWLYLGDG� PROHVWD� VLQ� OLFHQFLD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH�������
'HVGH�OD�SHUVSHFWLYD�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��DEVROXWDPHQWH�WRGRV�ORV�SRGHUHV�S~EOLFRV� WLHQHQ� HO� GHEHU� GH� YHODU� SRU� HO� HIHFWLYR� HMHUFLFLR� SRU� WRGRV� GHO� GHUHFKR� D� XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��\�SXHVWR�TXH�HVWD�,QVWLWXFLyQ�HV�XQR�GH�HVRV�SRGHUHV�S~EOLFRV�GH�TXH�KDEOD�OD�&RQVWLWXFLyQ��WLHQH�HO�GHEHU�±FRPR�OR�WLHQH�WDPELpQ�HO�$\XQWDPLHQWR� GH�SUHVHUYDU�HO�HMHUFLFLR�GH�DTXHO�GHUHFKR��HO�FXDO�TXHGD�PHQRVFDEDGR� HQ� ORV� FDVRV� HQ� TXH� VH� SURGXFHQ� PROHVWLDV� SRU� HO� HMHUFLFLR� GH� XQD�DFWLYLGDG�VLQ�OLFHQFLD���
+DELGD� FXHQWD� OD� JUDYHGDG� GH� OD� VLWXDFLyQ�� ODV� DFWXDFLRQHV� PXQLFLSDOHV� D� GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\����������DUULED�FLWDGD��� WDO� \�FRPR�KD� WHQLGR�RFDVLyQ�GH� UD]RQDU� UHFLHQWHPHQWH�HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�QRYLHPEUH�GH�������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR�D�9�(��TXH�GLVSRQJD�� FRQ� XUJHQFLD� \�GH�IRUPD�LQPHGLDWD��HO�FHVH�R�FODXVXUD�GH�OD�DFWLYLGDG�GHVDUUROODGD�HQ�ORV�HVWDEOHFLPLHQWRV�VLWRV� HQ� ORV� Q~PHURV� ��� \� ��� GH� OD� FDOOH� %0� \� OD� LQFRDFLyQ� GHO� FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU�SRU�HO�HMHUFLFLR�GH�DFWLYLGDGHV�FDOLILFDGDV�VLQ�OLFHQFLD���



���

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� PROHVWLDV� DF~VWLFDV� SURGXFLGDV� SRU� OD�XWLOL]DFLyQ�UHLWHUDGD�GHO�VLOEDWR�SRU�SDUWH�GH�DJHQWHV�GH�SROLFtD�ORFDO�HQ�9DOHQFLD�
³([FPD��6UD��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�FRQILy�'xD���������UHODWLYD�D�ODV�PROHVWLDV�TXH�VH�OH�FDXVDQ�GLDULDPHQWH�HQ�KRUDULR�YHVSHUWLQR�HQ�VX�GRPLFLOLR�VLWR�HQ�&��*60�������FRPR�FRQVHFXHQFLD�GH�OD�XWLOL]DFLyQ�GHO�VLOEDWR�SRU�ORV�$JHQWHV�GH�OD�3ROLFtD�0XQLFLSDO�SDUD� OD� UHJXODFLyQ� GHO� WUiILFR� HQ� HO� FUXFH� GH� OD� &�� 5X]DID� FRQ�*UDQ�9tD� *HUPDQtDV��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�GHO�SDVDGR����GH�QRYLHPEUH�GH������
(Q�GLFKR�LQIRUPH�QRV�PDQLILHVWD�HQWUH�RWURV�H[WUHPRV�OR�VLJXLHQWH�
³(Q�HO�&XHUSR�GH�OD�3ROLFtD�/RFDO�VH�KDQ�GDGR�ODV�RSRUWXQDV�LQVWUXFFLRQHV�GH�XWLOL]DFLyQ�GHO�VLOEDWR�SDUD�HYLWDU� ODV�PROHVWLDV�HQ�OD�PHGLGD�GH�OR�SRVLEOH��\�VH�KD�VXSHUYLVDGR�OD�]RQD��FRPSUREDQGR�TXH�VH�UHDOL]D�XQ�XVR�DGHFXDGR�GHO�VLOEDWR�HQ�EDVH�D�ODV�FRQGLFLRQHV�GH�WUiILFR�\�FOLPDWROyJLFDV�H[LVWHQWHV��/D�3ROLFtD�/RFDO�HV�VHQVLEOH�D�HVWD�SUREOHPiWLFD��\�VH�YD�D�DFWXDU�FRQ�OD�Pi[LPD�GLOLJHQFLD�SDUD�RIUHFHU�XQ�VHUYLFLR�GH�OD�PD\RU�FDOLGDG��HYLWDQGR�VLHPSUH�TXH�VHD�SRVLEOH�HO�SHUMXLFLR�D�ORV�FLXGDGDQRV´�
(Q�HO�HVFULWR�GH�DOHJDFLRQHV�TXH�QRV�UHPLWLy�OD�FLXGDGDQD�SURPRWRUD�GH�HVWD�TXHMD�WUDV�KDEHUOH�UHPLWLGR�HO�SUHFLWDGR�LQIRUPH��QRV�UHLWHUD�GH�QXHYR�ODV�PROHVWLDV�TXH�VRSRUWD�HQ�VX�GRPLFLOLR�FRPR�FRQVHFXHQFLD�GH� OD�PHULWDGD� IXHQWH�GH�FRQWDPLQDFLyQ�DF~VWLFD�TXH�VXIUH�GLDULDPHQWH�
3RU� WDQWR�� ORV�KHFKRV�HQ�FXHVWLyQ� LQFLGLUtDQ�GLUHFWDPHQWH� HQ�HO� DGHFXDGR�HMHUFLFLR�SRU�GLFKD�FLXGDGDQD�GHO�GHUHFKR�FRQVWLWXFLRQDO�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�±DUW�����GH�OD�&RQVWLWXFLyQ���DVt�FRPR��GHO�GHUHFKR�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�\�D�GLVIUXWDU� GHELGDPHQWH� GH� OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� ±DUW�� ����� \� �� GH� OD�&RQVWLWXFLyQ��
6REUH� OD� LQHOXGLEOH� SURWHFFLyQ� \� JDUDQWtD� GH� WDOHV� GHUHFKRV� SRU� ORV� SRGHUHV� S~EOLFRV�FRPSHWHQWHV� VH� KDQ� SURQXQFLDGR� UHLWHUDGDPHQWH� HO� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV�+XPDQRV�±6HQWHQFLDV�GH������������FDVR�/ySH]�2VWUD�FRQWUD�(VSDxD��������������FDVR�*XHUUD� \� RWUDV� FRQWUD� ,WDOLD��� HQWUH� RWUDV� \� HO�7ULEXQDO�&RQVWLWXFLRQDO� ±6HQWHQFLDV� GH��������� GH� ��� GH� IHEUHUR�� ��������� GH� ��� GH� MXOLR� \� ��������� GH� ��� GH� QRYLHPEUH��HQWUH�RWUDV��
(Q� SXQWR� DO� iPELWR� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV FRQVWLWXFLRQDOHV� FRQWHQLGRV� HQ� ORV�SiUUDIRV����\����GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��HQ�HVSHFLDO��UHVSHFWR�GH�OD�SURWHFFLyQ�



���

GHO�GRPLFLOLR� VH�FRQWLHQHQ�HQ� OD�FLWDGD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO���������ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�HQ�VX�)XQGDPHQWR�-XUtGLFR����
³������SRU�HOOR��D�WUDYpV�GH�HVWH�GHUHFKR��QR�VyOR�HV�REMHWR�GH�SURWHFFLyQ�HO�HVSDFLR�ItVLFR�HQ� Vt�PLVPR� FRQVLGHUDGR�� VLQR� OR� TXH� HQ� pO� KD\� GH� HPDQDFLyQ� GH� OD� SHUVRQD� \� GH� OD�HVIHUD�GH�HOOD��,QWHUSUHWDGD�HQ�HVWH�VHQWLGR��OD�UHJOD�GH�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�HV�GH�FRQWHQLGR��DPSOLR�H�LPSRQH�XQD�H[WHQVD�VHULH�GH�JDUDQWtDV�\�GH�IDFXOWDGHV�HQ�ODV�TXH�VH�FRPSUHQGHQ�ODV�GH�YHGDU�WRGD�FODVH�GH�LQYDVLRQHV��LQFOXLGDV�ODV�TXH�SXHGDQ�UHDOL]DUVH�VLQ�SHQHWUDFLyQ�GLUHFWD�SRU�PHGLR�GH�DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV������´�
$QWH� OR� H[SXHVWR�� \� HQ� HO� iPELWR� FRPSHWHQFLDO� GH� HVWD� ,QVWLWXFLyQ� FRQVWLWXLGR�HVHQFLDOPHQWH�SRU�OD�GHIHQVD�GH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�GH�ORV�FLXGDGDQRV�IUHQWH�D�ORV�DFWRV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV��HVWD� ,QVWLWXFLyQ�FRQVLGHUD�TXH�GDGDV� ODV� FRPSHWHQFLDV� PXQLFLSDOHV� DWULEXLGDV� SRU� OD� OHJLVODFLyQ� YLJHQWH� SDUD� OD�SURWHFFLyQ�HIHFWLYD�GHO�PHGLR�DPELHQWH�±DUW�������I��GH�OD�/H\�������� \��HQ�HVSHFLDO��HQ�OR�DWLQHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����±E��GH�OD� /H\� ������� GH� �� GH� GLFLHPEUH� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH� SURWHFFLyQ� FRQWUD�FRQWDPLQDFLyQ�DF~VWLFD��DO�SUHVFULELU�FRPR�FRPSHWHQFLD�PXQLFLSDO�
³)RPHQWDU� OD� LPSODQWDFLyQ� GH� PDTXLQDULD�� LQVWDODFLRQHV \� DSDUDWRV� TXH� JHQHUHQ� HO�PHQRU� LPSDFWR� DF~VWLFR�� PHGLDQWH� HO� HPSOHR� GH� OD� PHMRU� WHFQRORJtD� GLVSRQLEOH� \�HFRQyPLFDPHQWH�YLDEOH´�
$Vt� FRPR�� OD� FRPSHWHQFLD� PXQLFLSDO� HQ� HO� FRQWURO� VDQLWDULR� GHO� PHGLR� DPELHQWH�HVWDEOHFLGD�HQ�HO�DUWtFXOR������±D��GH�OD�/H\���������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��WDOHV�FRPSHWHQFLDV�DFRQVHMDEDQ�TXH�SRU�9G��\�SUHYLR�HO�DGHFXDGR�DVHVRUDPLHQWR�WpFQLFR�VH�HVWXGLDVHQ�ODV�GLVWLQWDV�DOWHUQDWLYDV�SRVLEOHV�GH�FDUiFWHU�WpFQLFR�\�R�GH�XELFDFLyQ�SDUD�DGRSWDU�XQD�VROXFLyQ�HILFD]�UHVSHFWR�GH�OD�SUREOHPiWLFD�DPELHQWDO�HQ�FXHVWLyQ��WHQLHQGR�SUHVHQWH� ORV� HVHQFLDOHV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV� DIHFWDGRV� TXH�TXHGDQ� LPSOLFDGRV�� <� WHQLHQGR� HQ� FXHQWD� TXH� HQ� HO� ~OWLPR� LQIRUPH� UHFLELGR� QR� VH�HVSHFLILFDQ� ODV� LQVWUXFFLRQHV�GDGDV�D� OD�3ROLFtD�0XQLFLSDO� \� HQ�TXp� VHQWLGR� VH�DFWXDUi�FRQ�OD�Pi[LPD�GLOLJHQFLD�HYLWDQGR�HQ�OR�SRVLEOH�HO�SHUMXLFLR�D�ORV�FLXGDGDQRV�DIHFWDGRV�
(Q� FRQVHFXHQFLD� \� DWHQGLHQGR� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� 9DOHQFLDQD���������� OH� UHFXHUGR� D� 9�(�� HO� GHEHU� OHJDO� GH� DGRSWDU� ODV� PHGLGDV� \� UHVROXFLRQHV�H[LJLEOHV�FRQ�HO�ILQ�GH�VROXFLRQDU�OD�SUREOHPiWLFD�DPELHQWDO�REMHWR�GH�HVWD�TXHMD�GDGRV�ORV�GHUHFKRV� FRQVWLWXFLRQDOHV� LPSOLFDGRV� HQ� OD�PLVPD�\� ODV� FRPSHWHQFLDV�PXQLFLSDOHV�HVWDEOHFLGDV� SRU� OD� OHJLVODFLyQ� DSOLFDEOH� SDUD� VX� HILFD]� SURWHFFLyQ�� URJiQGROH� TXH�LQIRUPH�D�HVWD�,QVWLWXFLyQ�GH�IRUPD�SRUPHQRUL]DGD�GH�WDOHV�PHGLGDV�\�UHVROXFLRQHV�TXH�DO�UHVSHFWR�VH�DGRSWHQ�
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�DO�HIHFWR�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV� UHPLWD� LQIRUPDFLyQ�VREUH� OD�DFHSWDFLyQ�GHO� WUDQVFULWR� UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�



���

5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�H[LVWHQFLD�GH�XQ�YHUWHGHUR�LOHJDO�HQ�5HDO�GH�*DQGLD��9DOHQFLD��
³6U�����
(Q� UHODFLyQ�FRQ� OD�TXHMD�GH� UHIHUHQFLD�TXH�QRV�FRQILy�'�� ������� HQ� UHSUHVHQWDFLyQ�GH� OD�$VRFLDFLyQ�GH�9HFLQRV�GH�³0RQWHUUHDO´��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�
(Q�HO�HVFULWR�GH�TXHMD�\�HQ�RWURV�GH�DOHJDFLRQHV�QRV�PDQLIHVWy�HO�6U�������OD�FRQFXUUHQFLD�GH�ORV�VLJXLHQWHV�KHFKRV�
�3pVLPR� HVWDGR� \� VXFLHGDG� FRQFXUUHQWH� HQ� OD� YtD� GH� DFFHVR� D� OD� XUEDQL]DFLyQ�³0RQWHUUHDO´�� HQ� HVSHFLDO�� OD� HQWUDGD� SRU� HO� EDUULR� GHO� ³6LIy´� GRQGH� DEXQGDQ� ORV�HVFRPEURV�\�PDOH]D�
�/DPHQWDEOH�HVWDGR�GH�OD &��%HQLUUHGUi�TXH�VLUYH�GH�DFFHVR�D�OD�XUEDQL]DFLyQ��TXH�HVWi�SDYLPHQWDGD�D�PHGLDV��VXFLD�\�VLQ�VHxDOL]DFLyQ�
�'HSORUDEOH�HVWDGR�GH�OD�&DOOH�$�\�ORV�VRODUHV�VLWRV�HQ�HOOD�GRQGH�DEXQGD�OD�VXFLHGDG�
�0XFKD�VXFLHGDG��HVSHVRV�PDWRUUDOHV�\�UHVWRV�GH�SRGD�HQ�VRODUHV�GH�OD�XUEDQL]DFLyQ�FRQ�GHVWLQR�XUEDQtVWLFR�GH�]RQDV�YHUGHV�
�'LYHUVRV� FRQWHQHGRUHV� GH� OD� XUEDQL]DFLyQ� \� FDOOHV� DG\DFHQWHV� GRQGH� VH� GHSRVLWD� OD�EDVXUD�IXHUD�GH�ORV�PLVPRV�\�OD�PLVPD�SHUPDQHFH�KDFLQDGD�YDULRV�GtDV�
�'LILFXOWDGHV�P~OWLSOHV�TXH�VH�SURORQJDQ�HQ�HO�WLHPSR�SDUD�HO�DFFHVR�D�OD�XUEDQL]DFLyQ�SRU�ODV�REUDV�TXH�VH�HVWiQ�OOHYDQGR�D�FDER�HQ�OD�]RQD�GHO�SROtJRQR�LQGXVWULDO�FRQ�REMHWR�DO�SDUHFHU�GH�GRWDU�GH�DOFDQWDULOODGR�\�YLDULR�DO�PLVPR�\�DO�EDUULR�GHO�³6LIy´�
$� ORV� UHIHULGRV� HVFULWRV� DFRPSDxD� HO� FLXGDGDQR� PHQFLRQDGR� GLYHUVDV� IRWRJUDItDV�GHVFULSWLYDV�GH�OD�VLWXDFLyQ�FRQ�OD�GHELGD�IHFKD�\�KRUD��7DPELpQ�UHVXOWD�GHVWDFDEOH�XQ�LQIRUPH� IRWRJUiILFR�TXH�QRV�DSRUWD�HODERUDGR�SRU� OD�3ROLFtD�0XQLFLSDO�GH�*DQGtD� FRQ�IHFKD����GH�DJRVWR�GH�������GRQGH�DSDUHFHQ�GLYHUVDV�IRWRJUDItDV�GHVFULSWLYDV�GHO�HVWDGR�GH�OD�&��6DQ�$QWRQLR�GRQGH�VH�KDFLQD�JUDQ�FDQWLGDG�GH�EDVXUD�FRQVWLWX\HQGR�XQ�IRFR�GH�LQVDOXEULGDG�� GHO� DFFHVR� D� OD� XUEDQL]DFLyQ� ³0RQWHUUHDO´� SRU� HO� FDPLQR� ³$OTXHUtD� GH�0DUWRUHOO´� FRQFXUULHQGR� DEXQGDQWH� VXFLHGDG� \� GH� GLYHUVRV� VRODUHV� GH� OD� XUEDQL]DFLyQ�DSUHFLiQGRVH�OD�JUDQ�FDQWLGDG�GH�PDOH]D�\�REMHWRV�GHSRVLWDGRV�HQ�ORV�PLVPRV�
(Q� HO� LQIRUPH� PXQLFLSDO� TXH� QRV� UHPLWLy� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ����� QRV�SUHFLVDED�
³� (Q�OD�YtD�GH�DFFHVR�D�0RQWHUUHDO��QR�H[LVWH�EDVXUD�DFXPXODGD�
(O�DFFHVR�D�0RQWHUUHDO��VH�UHDOL]D�MXQWR�D�OD�]RQD�,QGXVWULDO�2HVWH�GH�HVWD�SREODFLyQ��HQ�GRQGH�VH�HVWiQ�HMHFXWDQGR�ODV�REUDV�GH�8UEDQL]DFLyQ�GHO�PLVPR��SRU�OR�TXH�Vt�TXH�SXHGH�H[LVWLU�GXUDQWH�DOJ~Q�GtD��DFXPXODFLyQ�GH�PDWHULDO�GH�REUD�HQ�ODV�PLVPDV�



���

/DV� IXWXUDV� ]RQDV� YHUGHV� H[LVWHQWHV�� DG\DFHQWHV� D� 0RQWHUUHDO�� ODV� FXDOHV� WHQGUiQ�UHDOPHQWH�HVWD�FRQGLFLyQ�XQD�YH]�ILQDOL]DGDV�ODV�REUDV�GH�XUEDQL]DFLyQ�GH�ORV�3ROtJRQRV�,QGXVWULDOHV�� GXUDQWH� HO� SHUtRGR� GH� HMHFXFLyQ� GH� ODV� REUDV� VH� XWLOL]DQ� SDUD� DFRSLR� GH�PDWHULDOHV��GHSyVLWR�GH�PDTXLQDULD���
'H�DFXHUGR�FRQ�OR�LQIRUPDGR��H[LVWHQ�PROHVWLDV�QHFHVDULDV�SURGXFLGDV�SRU�OD�HMHFXFLyQ�GH�REUDV�GH�XUEDQL]DFLyQ��ODV�FXDOHV�VH�LQWHQWDQ�VHDQ�OR�PiV�OOHYDGHUDV�SRVLEOHV��\�TXH�GHVDSDUHFHUiQ�HQ�HO�PRPHQWR�HQ�TXH�ILQDOLFHQ�ODV�REUDV�TXH�VH�HVWiQ�UHDOL]DQGR´�
3RU� VX� SDUWH�� HQ� OD� LQIRUPDFLyQ� TXH� QRV� UHPLWLy� GH� IHFKD� �� GH� PD\R� GH� ����� \� HQ�UHODFLyQ�D�ODV�REUDV�HQ�FXHVWLyQ�QRV�PDQLIHVWDED�VLQ�TXH�QRV�KD\D�SUHFLVDGR�HO�SOD]R�GH�ILQDOL]DFLyQ�GH�ODV�PLVPDV�
³� (O� DFFHVR� D� 0RQWHUUHDO� GHVGH� OD� &DUUHWHUD� GH� $OEDLGD� VH� HQFXHQWUD� VHxDOL]DGR�PHGLDQWH�XQ�FDUWHO�LQGLFDGRU�
(O�HVWDGR�GHO�ILUPH�GHQWUR�GH�OD�XUEDQL]DFLyQ�HV�DFHSWDEOH�SDUD�HO�WUiQVLWR�URGDGR�HO�FXDO�HV�QHFHVDULR�PDQWHQHU��WDQWR�SDUD�HO�DFFHVR�D�OD�8UEDQL]DFLyQ�0RQWHUUHDO�FRPR�SDUD�HO�GH� ODV� HPSUHVDV� GH� OD� ]RQD�� ÒQLFDPHQWH�� GHELGR� D� ODV� ~OWLPDV� OOXYLDV� DFDHFLGDV� KD�KDELGR�DFXPXODFLyQ�GH�DJXD�HQ�ORV�ODGRV�GH�OD�FDO]DGD�\�VH�KDQ�SURGXFLGR�DUUDVWUHV�HQ�OD�FDEHFHUD�GHO�DFFHVR�D�0RQWHUUHDO��MXQWR�D�OD�XUEDQL]DFLyQ�
/D�HPSUHVD�$GMXGLFDWDULD�GH�ODV�REUDV�GH�XUEDQL]DFLyQ�GH�ORV�3ROtJRQRV������\���VH�KD�FRPSURPHWLGR�D�UHSRQHU�OD�WLHUUD�DUUDVWUDGD�SRU�ODV�OOXYLDV�
/DV� ]DQMDV� TXH� VH� DEUHQ� SDUD� DORMDU� ODV� LQVWDODFLRQHV�� HVWiQ� SURWHJLGDV� FRQ� FLHUUH�DXWyQRPR�
'HELGR�DO�IXQFLRQDPLHQWR�GH�ODV�HPSUHVDV�GHO�VHFWRU��RFDVLRQDOPHQWH�DSDUFDQ�YHKtFXORV�SHVDGRV�GH�VXPLQLVWUR��OR�FXDO�VXSRQH�XQD�LQFRPRGLGDG�SDUD�ORV�YHKtFXORV�TXH�WUDQVLWDQ�KDFLD� OD� XUEDQL]DFLyQ�� GDGR� OD� HVWUHFKH]� GHO� DQFKR� GLVSRQLEOH� GH� OD� FDO]DGD�� (VWR�UHTXLHUH�XQ�SRFR�GH� WROHUDQFLD�SRU� ORV�YHFLQRV�\�SRU� ODV�PLVPDV�HPSUHVDV�GH� OD�]RQD��SXHVWR�TXH�QR�SRGHPRV�HYLWDU�TXH�VH�FDXVHQ�HVWDV�PROHVWLDV�
6H�KD�FRORFDGR�VHxDOL]DFLyQ�GH�OLPLWDFLyQ�GH�YHORFLGDG�SDUD�HO�WUiQVLWR�SRU�PRWLYRV�GH�VHJXULGDG´�
7UDV�KDEHU�SURFHGLGR�D�GDU� WUDVODGR�GH�GLFKRV�LQIRUPHV�DO�FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD�� QRV� UHLWHUD�TXH� OD� LQVDOXEULGDG�GHQXQFLDGD� HQ� ORV� DFFHVRV� \� HQ�YDULRV�YLDULRV� \�VRODUHV� GH� OD� XUEDQL]DFLyQ� GRQGH� UHVLGH� SHUVLVWH� \� ODV� REUDV� HQ� FXHVWLyQ� VH� HMHFXWDQ�OHQWDPHQWH�RULJLQDQGR�TXH� VH�GLODWHQ� ODV�SUHFLWDGDV�PROHVWLDV� D� ORV�YHFLQRV� DIHFWDGRV��DGMXQWDQGR�D�GLFKRV�HVFULWRV�GLYHUVDV�IRWRJUDItDV�IHFKDGDV�DO�UHVSHFWR�
/RV� DQWHFHGHQWHV� H[SXHVWRV� DIHFWDUtDQ� DO� GHUHFKR� FRQVWLWXFLRQDO� GH� ORV� FLXGDGDQRV� D�GLVIUXWDU� GH� XQ� PHGLR� DPELHQWH XUEDQR� DGHFXDGR� SDUD� HO� GHVDUUROOR� GH� OD� SHUVRQD�UHFRQRFLGR�HQ�HO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ�(VSDxROD��FX\DV�FRPSHWHQFLDV�SDUD�VX�SURWHFFLyQ� \� VDOYDJXDUGD� FRUUHVSRQGHQ� HVHQFLDOPHQWH� D� HVD�$OFDOGtD� MXVWLILFiQGRVH� OD�LQWHUYHQFLyQ�GH�HVWD�,QVWLWXFLyQ�D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�(VWDWXWR�GH�



���

$XWRQRPtD� \� HO� DUWtFXOR� ���� GH� OD� /H\� 9DOHQFLDQD� �������� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV�
(Q� HVWH� VHQWLGR�� UHVXOWDQ� FRQVWDWDEOHV� GRV� H[WUHPRV� HVSHFLDOPHQWH� UHOHYDQWHV� HQ� HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�
'H�XQD�SDUWH��OD�VXFLHGDG�H�LQDGHFXDGR�HVWDGR�TXH�FRQFXUUH�HQ�GLYHUVRV�YLDULRV�\�VRODUHV�DG\DFHQWHV� \� HQ� HO� SURSLR� iPELWR� WHUULWRULDO� GH� OD� XUEDQL]DFLyQ� ³0RQWHUUHDO´�� $O�UHVSHFWR��FRQYLHQH�UHFRUGDU�TXH�FRQVWLWX\HQ�VHUYLFLRV�PXQLFLSDOHV�REOLJDWRULRV�SUHYLVWRV�HQ�HO�DUWtFXOR������±D��GH�OD�/H\���������OD�UHFRJLGD�GH�UHVLGXRV��OLPSLH]D�YLDULD��DFFHVR�D�ORV�Q~FOHRV�GH�SREODFLyQ�\�SDYLPHQWDFLyQ�GH�ODV�YtDV�S~EOLFDV��HQWUH�RWURV��7HQLHQGR�SUHVHQWH�TXH�HO�DUWtFXOR������±J��GH�OD�/H\��������UHFRQRFH HO�GHUHFKR�YHFLQDO��³([LJLU�OD�SUHVWDFLyQ�\��HQ�VX�FDVR��HO�HVWDEOHFLPLHQWR�GHO�FRUUHVSRQGLHQWH�VHUYLFLR�S~EOLFR��HQ�HO�VXSXHVWR�GH�FRQVWLWXLU�XQD�FRPSHWHQFLD�PXQLFLSDO�SURSLD�GH�FDUiFWHU�REOLJDWRULR´�
3RU�OR�TXH�UHVXOWD�QHFHVDULR�H[WUHPDU�HO�FHOR�HQ�HO�HMHUFLFLR�FRPSHWHQFLDO�DWULEXLGR�D�HVD�$XWRULGDG�0XQLFLSDO�SRU�OD�OHJLVODFLyQ�FLWDGD��\D�TXH�FRQIRUPH�GLVSRQH�HO�DUWtFXOR������GH�OD�/H\���������ODV�FRPSHWHQFLDV�DWULEXLGDV�VRQ�LUUHQXQFLDEOHV�
3RU� RWUD� SDUWH�� WDPELpQ� FRQVWLWX\HQ� FRPSHWHQFLDV� GH� HVD� $OFDOGtD� HVWDEOHFLGDV� HQ� OD�OHJLVODFLyQ� FRQWUDFWXDO� DGPLQLVWUDWLYD� HO� FRQWURO� HQ� OD� HMHFXFLyQ� \� WHUPLQDFLyQ� GH� ODV�REUDV�S~EOLFDV�TXH�VH�OOHYDQ�D�FDER�FRQ�REMHWR�GH�HYLWDU�PROHVWLDV�D�ORV�YHFLQRV�TXH�ODV�SDGHFHQ��SRU� OR�TXH� WDPELpQ�UHVXOWD�H[LJLEOH�SRU�HO�YLJHQWH�RUGHQDPLHQWR� MXUtGLFR�TXH�WDOHV�FRPSHWHQFLDV�VH�HMHU]DQ�HQ�WLHPSR�\�IRUPD�DGHFXDGRV�
$QWH� OR� H[SXHVWR� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�9DOHQFLDQD� �������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� OH� UHFXHUGR� D� 9G�� HO� GHEHU�SUHYLVWR HQ� OD� OHJLVODFLyQ� YLJHQWH� GH� HMHUFHU� HVFUXSXORVDPHQWH� ODV� FRPSHWHQFLDV�DWULEXLGDV�HQ�PDWHULD�GH� UHFRJLGD�GH�UHVLGXRV�� OLPSLH]D�YLDULD��DFFHVR�D� ORV�Q~FOHRV�GH�SREODFLyQ�\�SDYLPHQWDFLyQ�GH�YtDV�S~EOLFDV��DVt�FRPR��HMHUFHU�HO�DGHFXDGR�FRQWURO�HQ�OD�HMHFXFLyQ�\�WHUPLQDFLyQ�GH�ODV�REUDV�S~EOLFDV�TXH�VH�OOHYDQ�D�FDER�REMHWR�GH�HVWD�TXHMD��7RGR�HOOR�FRQ�OD�ILQDOLGDG�TXH�TXHGH�GHELGDPHQWH�JDUDQWL]DGR�HO�GHUHFKR�FRQVWLWXFLRQDO�D� GLVIUXWDU� GH� XQ� PHGLR� DPELHQWH� XUEDQR� DGHFXDGR� GH� ORV� YHFLQRV� UHVLGHQWHV� HQ� OD�XUEDQL]DFLyQ�GH�UHIHUHQFLD�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�ORV�WUDQVFULWRV�SURQXQFLDPLHQWRV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�PROHVWLDV�DF~VWLFDV�JHQHUDGDV�SRU�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�HQ�9DOHQFLD�
³([FPD��6UD��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD��TXH�QRV�KD�FRQILDGR�'xD��������HQ�UHSUHVHQWDFLyQ�GH�OD�&RPXQLGDG�GH�3URSLHWDULRV�GHO�HGLILFLR�VLWR�HQ�&��*&������DFXVDPRV�UHFLER�GH�VX�
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~OWLPR� LQIRUPH� GH� IHFKD� ���������� (O� REMHWR� GH� OD� UHIHULGD� TXHMD� OR� FRQVWLWX\HQ�HVHQFLDOPHQWH�ODV�VLJXLHQWHV�FXHVWLRQHV�TXH�VH�DQDOL]DQ�D�FRQWLQXDFLyQ�
'H� XQ� ODGR�� OD� FLXGDGDQD� GHQXQFLD� XQD� VHULH� GH� JUDYHV� PROHVWLDV� DF~VWLFDV�� FRPR�FRQVHFXHQFLD�GHO�UXLGR�\�YLEUDFLRQHV�SURFHGHQWHV�GH�ORV�HTXLSRV�GH�DLUH�DFRQGLFLRQDGR�TXH� HVWiQ� LQVWDODGRV� HQ� OD� YLYLHQGD� Q�� �� GHO� SUHFLWDGR� HGLILFLR�� \� TXH� OH� HVWiQ�SHUWXUEDQGR�FRQWLQXDPHQWH��HVSHFLDOPHQWH�GXUDQWH�OD�QRFKH�
'H�RWUR�ODGR��OD�GHQXQFLDQWH�FRQVLGHUD�LJXDOPHQWH�FRPR�REMHWR�SULQFLSDO�GH�VX�TXHMD�ODV�JUDYHV�PROHVWLDV�TXH�OH�SURGXFH�OD�LQVWDODFLyQ�HQ�HO�SDWLR�GH�OD�FRPXQLGDG�GH�XQD�XUDOLWD�TXH� LPSLGH� ODV� FRQGLFLRQHV�PtQLPDV� GH� YHQWLODFLyQ� HQ� HO� SUHFLWDGR� LQPXHEOH� \� YLHUWH�DJXDV�UHVLGXDOHV�DO�GHVOXQDGR�FRPXQLWDULR��FRQ�ORV�SHUMXLFLRV�TXH�HOOR�SXHGH�RFDVLRQDU�D�ODV�YLYLHQGDV�
)LQDOPHQWH� VH� H[SRQH� FRPR� PRWLYR� ~OWLPR� GH� OD� TXHMD�� OD� SUHVXQWD� DFWLYLGDG� GH�SURVWLWXFLyQ�TXH�DO�SDUHFHU�VH�YLHQH�UHDOL]DQGR��\�HOOR��DO�SDUHFHU�VLQ�OD�SUHYLD�REWHQFLyQ�GH�OD�OLFHQFLD�GH�DSHUWXUD�GHO�HVWDEOHFLPLHQWR�
$QWH�OD�SUHFLWDGD�GHQXQFLD��SULQFLSDOPHQWH�GH�FRQFXUUHQFLD�GH�FRQWDPLQDFLyQ�DF~VWLFD��IRUPXODGD� SRU� OD� 6UD�������� HVWD� 6LQGLFDWXUD�� HQ� IHFKD� ���������� KXER� GH� HIHFWXDU� XQ�UHTXHULPLHQWR�GH�LQIRUPH�DO�UHVSHFWR��GH�OD�-XQWD�0XQLFLSDO�GH�&LXWDW�9HOOD��HO�FXDO�IXH�UHPLWLGR�SRU�OD�6HFUHWDUtD�*HQHUDO�HQ�IHFKD�����������VHxDODQGR�HQ�FRQVHFXHQFLD�TXH�VH�LED� D� SURFHGHU� D� OD� WUDPLWDFLyQ� SHUWLQHQWH� UHVSHFWR� D� ODV�PROHVWLDV� RFDVLRQDGDV� SRU� OD�LQVWDODFLyQ� GH� DLUH� DFRQGLFLRQDGR�� \� OD� H[LVWHQFLD� GH� OD� XUDOLWD�� \� DSHUFLELHQGR�LJXDOPHQWH�TXH�HO�SUHVXQWR�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�SURVWLWXFLyQ��VH�HVWLPDED�TXH�HOOR�QR�HV�HTXLSDUDEOH�DO�HMHUFLFLR�GH�DFWLYLGDG�PHUFDQWLO�SRU�OR�TXH�QR�SRGtD�VHU�VXVFHSWLEOH�GH� FRQVLGHUDFLyQ� SRU� HO� 6HUYLFLR� GH� $FWLYLGDGHV� GH� OD� $GPLQLVWUDFLyQ�� VL� ELHQ� OD�LQWHUHVDGD�SRGUtD�LQWHUSRQHU�ODV�UHFODPDFLRQHV�FLYLOHV�TXH�HVWLPDVH�SHUWLQHQWHV�
(Q� IHFKD� ���������� OD� LQWHUHVDGD� IRUPXOy� VX� HVFULWR� GH� DOHJDFLRQHV�� HQ� HO� VHQWLGR� GH�DSHUFLELU� TXH� ORV�SUREOHPDV�GHQXQFLDGRV� VH�KDEtDQ� DJUDYDGR�SRU� OR�TXH� HUD�QHFHVDULD�XQD� DWHQFLyQ� FXDOLILFDGD� \� OD� DGRSFLyQ� GH�PHGLGDV� DO� UHVSHFWR�� SRU� WRGR� OR� FXDO� HVWD�6LQGLFDWXUD� KXER� GH� SURFHGHU� D� SRQHUOR� HQ� FRQRFLPLHQWR� GH� OD� $GPLQLVWUDFLyQ��LQWHUHVDQGR� GH� pVWD� ,QIRUPH� UHIHUHQWH� D� ODV� DFWXDFLRQHV� UHDOL]DGDV� \� WHQGHQWHV� D� OD�FRUUHFFLyQ�GH�ORV�SUREOHPDV�H[LVWHQWHV�
(Q�YLUWXG�GH�OR�TXH�DQWHFHGH��IXH�HPLWLGR�LQIRUPH�SRU�HO�$UTXLWHFWR�7pFQLFR�0XQLFLSDO��HQ�HO�VHQWLGR�GH�DSHUFLELU�LQ�ILQH�TXH�³5HVSHFWR�D�ODV�FXEULFLRQHV GH�SDWLR�GH�OXFHV�FDEH�LQIRUPDU� TXH� QR� HVWiQ� SHUPLWLGDV� SRU� HO� 3ODQ� *HQHUDO� GH� 2UGHQDFLyQ� 8UEDQD� SRU�PHQRVFDEDU� ODV�FRQGLFLRQHV�GH�YHQWLODFLyQ�H� LOXPLQDFLyQ�GH�ODV�GHSHQGHQFLDV�TXH�D�pO�FRQIOX\D��SRU�OR�TXH�GHEHUi�UHTXHULUVH�D�VX�SURSLHWDULR�SDUD�TXH�ODV�UHWLUH�R��HQ�VX�FDVR��SUHVHQWH�DOHJDFLyQ�GRFXPHQWDGD�HQ�SRV�GH�VX�OHJDOL]DFLyQ´�
0HGLDQWH� SHUVRQDFLyQ� GH� OD� LQWHUHVDGD� DQWH� HVWD� ,QVWLWXFLyQ�� SRU� HVFULWR� GH� IHFKD����������� DGHPiV� GH� UHLWHUDU� OD� SUREOHPiWLFD� H[LVWHQWH� HQ� FXDQWR� DO� HOHYDGR� QLYHO� GH�UXLGRV� QR� REVWDQWH� VH� UHILHUH� FRQ� FDUiFWHU� HVSHFLDO� DO� SUREOHPD� FRQFHUQLHQWH� DO�SHUPDQHQWH�HMHUFLFLR�GH�OD�DFWLYLGDG�LOHJDO�GHQXQFLDGD��VLJQLILFDQGR�TXH�KDEtD�UHFLELGR�FRPXQLFDFLyQ�GHO�$\XQWDPLHQWR�GH�9DOHQFLD��FRQFHGLpQGROH�XQ�SOD]R�GH����GtDV��SDUD�
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DOHJDU�\�SUHVHQWDU�GRFXPHQWDFLyQ�DO�UHVSHFWR��SDUD�OD�UHVROXFLyQ�GHO�H[SHGLHQWH�TXH�VH�LQVWUXtD�
$O�PLVPR�WLHPSR��\D�HQ�IHFKD�����������HO�6HFUHWDULR�*HQHUDO�GH�OD�-XQWD�0XQLFLSDO�GH�&LXWDW� 9HOOD�� UHPLWLy� D� OD� 6LQGLFDWXUD�� ,QIRUPH� UHDOL]DGR� SRU� HO� 6HUYLFLR� /DERUDWRULR�0XQLFLSDO� \� GHO� 0HGLR� $PELHQWH�� HQ� HO� TXH� VRQ� GH� HVSHFLDO� UHOHYDQFLD� ORV� GRV�VLJXLHQWHV�H[WUHPRV�
�³��� 'H� DFXHUGR� FRQ� ODV�PHGLFLRQHV� HIHFWXDGDV�� HQ� HO�PRPHQWR� GH� OD� LQVSHFFLyQ� ORV�QLYHOHV�VRQRURV�HPLWLGRV�SRU�ORV�WUHV�HTXLSRV�GH�DLUH�DFRQGLFLRQDGR�GHO SDWLR�SRVWHULRU��FRPR� OD� FDOGHUD� VLWXDGD� HQ� HO� SDWLR� GH� OXFHV� LQWHUQR�� VH� FRPSUXHED� TXH� VXSHUDQ� ORV�QLYHOHV�GH�WUDQVPLVLyQ�D�SLH]D�KDELWDEOH�HVWDEOHFLGRV�HQ�HO�DUW��Q����\�HO�DQH[R�,,,�GH�OD�2UGHQDQ]D�0XQLFLSDO�GH�5XLGRV�\�9LEUDFLRQHV�GH�OD�FLXGDG�GH�9DOHQFLD��SDUD�]RQD�GH�XVR� GRPLQDQWH� UHVLGHQFLDO� HQ� SDWLR� LQWHULRU�� TXH� HVSHFLILFD� ORV� YDORUHV� GH� ��� G%$� HQ�SHUtRGR�GLXUQR����D���K��\�GH����G%$��HQ�SHUtRGR�QRFWXUQR�����D��K�´�
�³��� $QWH� ORV� UHVXOWDGRV� REWHQLGRV� VH� GHEHQ� WRPDU� ODV�PHGLGDV� FRUUHFWRUDV� RSRUWXQDV�SDUD�FRQVHJXLU�QLYHOHV�GH�WUDQVPLVLyQ�TXH�HVWpQ�SRU�GHEDMR�GH�ORV�OtPLWHV�PDUFDGRV�SRU�OD�2UGHQDQ]D�0XQLFLSDO�GH�5XLGRV�\�9LEUDFLRQHV�GH�OD�FLXGDG�GH�9DOHQFLD´�
(V� GH� QRWDU� FRPR�� SRU� ORV� H[WUHPRV� SUHFLVDGRV�� VH� KD� VHxDODGR� SRU� HO� 6U�� 6HFUHWDULR�*HQHUDO�� TXH� HQ� YLUWXG� GHO� DFXHUGR� GH� OD� -XQWD� 0XQLFLSDO� VH� LED� D� SURFHGHU� D� OD�FRQFHVLyQ�WUiPLWH�GH�DXGLHQFLD�DO�LQWHUHVDGR��SUHYLR�D�OD�RUGHQ�GH�UHWLUDGD�
,JXDOPHQWH�� OD� 6UD������� KD� UHPLWLGR� QXHYR� HVFULWR� FRPSOHPHQWDULR� GH� DOHJDFLRQHV�� HQ�IHFKD� ���������� SRU HO� TXH� VROLFLWD� OD� XUJHQWH� LQWHUYHQFLyQ� DO� UHVSHFWR�� DO� REMHWR� GH�FRQVHJXLU� OD� UHWLUDGD� GH� ODV� XUDOLWDV�� OD� UHSDUDFLyQ� R� LQVRQRUL]DFLyQ� GH� FDOGHUD� \� DLUHV�DFRQGLFLRQDGRV��\�UXLGRV�TXH�VH�VLJXHQ�SURGXFLHQGR�FRQ�FDUiFWHU�DJUDYDGR�
$WHQGLGR��TXH�HO� WLSR�GH�SUREOHPiWLFD�GHQXQFLDGD�DIHFWD�GHVGH�OXHJR�D� OD�VDOXG�GH�ORV�YHFLQRV��FX\D�SURWHFFLyQ�JDUDQWL]D�HO�DUW�������GH�OD�&RQVWLWXFLyQ��$VLPLVPR�WDPELpQ�VH�KD� GH� FRQVLGHUDU� TXH� HVWi� HQ� MXHJR� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO�GRPLFLOLR�FRQWHPSODGR�HQ�HO�DUW�������GH�OD�&RQVWLWXFLyQ��\�D�XQD�YLYLHQGD�GLJQD�HQ�HO�DUW�� ���� SRU� OR� TXH� UHVXOWD� WRGR� SXQWR� LQHOXGLEOH� VX� ILUPH� SURWHFFLyQ� SRU� SDUWH� GH� ORV�SRGHUHV�S~EOLFRV�
$WHQGLGR��TXH�LGpQWLFR�VHQWLGR�VH�SURQXQFLD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD�Q~P����������FXDQGR�HQ�VX�IXQGDPHQWR�TXLQWR�DUJX\H�
³(O�DUW�������GH�OD�&RQVWLWXFLyQ�(VSDxROD�FRQWLHQH�GRV�UHJODV�GLVWLQWDV��XQD�WLHQH�FDUiFWHU�JHQpULFR�R�SULQFLSDO��PLHQWUDV�TXH�OD�RWUD�VXSRQH�XQD�DSOLFDFLyQ�FRQFUHWD�GH�OD�SULPHUD��\�VX�FRQWHQLGR�HV�SRU�HOOR�PiV�UHGXFLGR��/D�UHJOD����GHILQH�LQYLRODELOLGDG�GHO�GRPLFLOLR��TXH� FRQVWLWX\H� XQ� DXWpQWLFR� GHUHFKR� IXQGDPHQWDO� GH� OD� SHUVRQD�� HVWDEOHFLGR�� VHJ~Q�KHPRV� GLFKR�� SDUD� JDUDQWL]DU� HO� iPELWR� GH� SULYDFLGDG� GH� pVWD�� GHQWUR� GHO� HVSDFLR�OLPLWDGR� TXH� OD� SURSLD� SHUVRQD� HOLJH� \� TXH� WLHQH� TXH� FDUDFWHUL]DUVH� SUHFLVDPHQWH� SRU�TXHGDU�H[HQWR�R�LQPXQH�D�ODV�LQYDVLRQHV�R�DJUHVLRQHV�H[WHULRUHV��GH�RWUDV�SHUVRQDV�R�GH�OD�DXWRULGDG�S~EOLFD��/D�UHJOD�GH�LQYLRODELOLGDG�GHO�GRPLFLOLR�HV�GH�FRQWHQLGR�DPSOLR�H�LPSRQH�XQD�H[WHQVD�VHULH�GH�JDUDQWtDV�\�GH�IDFXOWDGHV��HQ�ODV�TXH�VH�FRPSUHQGHQ�ODV�GH�
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YHODU�WRGD�FODVH�GH�LQYDVLRQHV�LQFOXLGDV�ODV�TXH�SXHGDQ�UHDOL]DUVH�VLQ�SHQHWUDFLyQ�GLUHFWD�SRU�PHGLR�GH�DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV´�
$WHQGLGR�� TXH� SUHFLVDPHQWH� DO� REMHWR� GH� HYLWDU� OD� SURGXFFLyQ� GH� HVWDV� VLWXDFLRQHV�LQMXVWDV�� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��FRQWHPSOD�OD�DGRSFLyQ�GH�PHGLGDV� FDXWHODUHV� DO� GLVSRQHU� TXH� ³FRQ� LQGHSHQGHQFLD� GH� OR� HVWDEOHFLGR� HQ� ORV�DSDUWDGRV� DQWHULRUHV� �UHIHULGRV� DO� SURFHGLPLHQWR� VDQFLRQDGRU�� \� HQ� DWHQFLyQ� D� OD�JUDYHGDG�GHO�SHUMXLFLR�RFDVLRQDGR��DO�QLYHO�GHO�UXLGR�WUDQVPLWLGR��DVt�FRPR�HQ�ORV�FDVRV�GH�PROHVWLDV�PDQLILHVWDV�D�ORV�YHFLQRV��FRPR�VXFHGH�HQ�QXHVWUR�FDVR���OD�$GPLQLVWUDFLyQ�DFWXDQWH� SRGUi� RUGHQDU� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD�KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV´�
$WHQGLGR��TXH�OD�SDVLYLGDG��OHQWLWXG�\�OD�IDOWD�GH�DGRSFLyQ�GH�WRGDV ODV�PHGLGDV�OHJDOHV�TXH� HO� $\XQWDPLHQWR� WLHQH� D� VX� DOFDQFH� SDUD� HOLPLQDU�� FXDQWR� DQWHV�� ORV� HIHFWRV�SHUMXGLFLDOHV�SDUD�OD�VDOXG�\�QRUPDOLGDG�GH�OD�UHIHULGD�&RPXQLGDG��SURYRFDGRV�SRU�ORV�DSDUDWRV� GH� DLUH� DFRQGLFLRQDGR�� OD� XUDOLWD� LQVWDODGD� \� OD� FDOGHUD�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�PDWHULDOHV�\�ItVLFRV�TXH�VH�OH�SXGLHUDQ� LUURJDU�D� ORV�YHFLQRV�FROLQGDQWHV� �DUW��������GH� OD�&RQVWLWXFLyQ�\����GH� OD�/H\�����������WDO�\�FRPR�KD�WHQLGR�RFDVLyQ�GH�VHxDODU�HO�7ULEXQDO�6XSUHPR�HQWUH�RWUDV�HQ�6HQWHQFLD�GH����GH�QRYLHPEUH�GH������
(Q� YLUWXG� GH� WRGR� OR� H[SXHVWR� \� KDELGD� FXHQWD� GH� OD� JUDYHGDG� GH� OD� VLWXDFLyQ� \� HO�GLODWDGR� SHUtRGR� GH� WLHPSR� HQ� HO� TXH� VH� YLHQHQ� GHQXQFLDQGR� ODV� PROHVWLDV�� VLQ� p[LWR�DOJXQR��ODV�DFWXDFLRQHV�PXQLFLSDOHV�D�GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH� WRGDV� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DUW�� ������ GH� OD�&RQVWLWXFLyQ�(VSDxROD�
(Q�DUPRQtD�GH� WRGR�FXDQWR�DQWHFHGH�� \�DWHQGLHQGR�D� ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� TXH�� HQ� FXPSOLPLHQWR� GH� OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\���������GH���GH�GLFLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD�GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��VH�RUGHQH�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH� ORV� DSDUDWRV�GH� DLUH� DFRQGLFLRQDGR� \� FDOGHUD� H[LVWHQWHV�KDVWD� WDQWR�VHDQ FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV��DVt�FRPR�TXH�VH�GHFUHWH�OD�LQPHGLDWD�UHWLUDGD�GH�OD�XUDOLWD��LJXDOPHQWH�GHQXQFLDGD��\�HOOR�SRU�FRQWUDYHQLU�ODV�SUHVFULSFLRQHV�GHO�3ODQ�*HQHUDO�9LJHQWH��,JXDOPHQWH�OH�UHFRPLHQGR�D�9G��TXH�LQVWUX\D�H[SHGLHQWH�HQ�RUGHQ D�OD�OHJDOL]DFLyQ�GHO�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�HVWDEOHFLPLHQWR��TXH�VH�YLHQH�HMHFXWDQGR�HQ�HO�SLVR�SULPHUR�GH�OD�UHIHULGD�FRPXQLGDG��FRQ�DEVROXWD�FODQGHVWLQLGDG��(Q�FXDQWR�D�HVWH�H[WUHPR� VH� UHFRPLHQGD� LJXDOPHQWH�� OD� DSHUWXUD� GH� H[SHGLHQWH� VDQFLRQDGRU� GH�FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ������� GH� �� GH�PD\R�� GH�DFWLYLGDGHV�FDOLILFDGDV��WRGD�YH]�TXH�D�HOOR�TXHGD�REOLJDGD�OD�$GPLQLVWUDFLyQ�HQ�FXDQWR�VX�VXMHFLyQ�DO�SULQFLSLR�GH�OHJDOLGDG�



���

'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�ODV�VXJHUHQFLDV�TXH�VH�UHDOL]DQ��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�PROHVWLDV�DF~VWLFDV�JHQHUDGDV�SRU�XQ�SXE�HQ�$OFR\��$OLFDQWH��
³6U��
'�� �������HQ QRPEUH�\� UHSUHVHQWDFLyQ� OD�&RPXQLGDG�GH�9HFLQRV�/RSH�GH�9HJD�Q�����KD�SUHVHQWDGR� HVFULWR� GH� TXHMD�� HQ� HO� TXH� VLJQLILFD� TXH� \D� GHVGH� HO� DxR� ����� HVWiQ�SDGHFLHQGR� XQ� JUDYH� SUREOHPD� FRPR� FRQVHFXHQFLD� GH� GRV� SXE� TXH� VH� XELFDQ� HQ� ORV�EDMRV� FRPHUFLDOHV� VLWRV� HQ &DOOH� /RSH� GH� 9HJD� Q�� ��&�� �&HUYHFHUtD��� GHQRPLQDGR�FRPHUFLDOPHQWH� � $�/��� 6�/��� \� RWUR� XELFDGR� HQ� OD� FDOOH� $OIRQVR� HO� 0DJQiQLPR��GHQRPLQDGR�7�
6HxDOD� HO� 6U�������� TXH� GLFKRV� HVWDEOHFLPLHQWRV� QR� UH~QHQ� ORV� UHTXLVLWRV� PtQLPRV�QHFHVDULRV�\�H[LJLEOHV�SRU�OD�OHJLVODFLyQ�YLJHQWH�SDUD�HVWH�WLSR�GH�DFWLYLGDGHV�\D�TXH�HO�VRQLGR�GH�OD�P~VLFD�VH�WUDQVPLWH�GH�IRUPD�FRQWXQGHQWH�D�ORV�YHFLQRV�GH�OD�FRPXQLGDG�\�HVSHFLDOPHQWH�D�ORV�GH�ORV�SLVRV�SULPHURV��
&RQIRUPH�D�OR�LQGLFDGR�SRU�HO�LQWHUHVDGR��OR�DQWHULRU�KD�REOLJDGR D�TXH�DOJXQRV�YHFLQRV�KD\DQ� DFXGLGR� UHLWHUDGDPHQWH� D� OD� 3ROLFtD� /RFDO�� SDUD� REOLJDU� D� ORV� JHUHQWHV� GHO�HVWDEOHFLPLHQWR� D� TXLWDU� OD� P~VLFD�� QR� REVWDQWH�� DSHUFLELHQGR� TXH� OHV� KDQ� VHJXLGR�SHUWXUEDQGR� ORV�JULWRV��YRFHV�\� ULVDV�\�GHPiV�YLEUDFLRQHV� UHVXOWDQWHV�GH� OD�PDTXLQDULD�H[LVWHQWH� HQ� HVWH� WLSR� GH� DFWLYLGDGHV�� LPSLGLHQGR� HO� GHVFDQVR� GH� ORV� YHFLQRV� TXH� OR�VXIUHQ�
$GPLWLGD� OD�TXHMD�SRU�HO�6tQGLF�GH�*UHXJHV�� \� HQ�FXPSOLPLHQWR�GH� OR�GLVSXHVWR�HQ� HO�$UW�������GH�VX�OH\�UHJXODGRUD��/H\�����������GH����GH�GLFLHPEUH��KXER�GH�VROLFLWDUVH�HO�FRUUHVSRQGLHQWH�LQIRUPH�D�OD�$GPLQLVWUDFLyQ��OD�FXDO�KD�SURFHGLGR�HQ�XQD�SULPHUD�IDVH�D�OD� UHPLVLyQ� GH� OD� GRFXPHQWDFLyQ� FRQVWLWXWLYD� GHO� H[SHGLHQWH�� ,JXDOPHQWH� PHGLDQWH�RILFLR�GH�����������VH� UHPLWLy� OD�GRFXPHQWDFLyQ�FRQVLVWHQWH HQ�$FWD�GH�FRPSUREDFLyQ�IDYRUDEOH�GH�OD�DFWLYLGDG�GHQRPLQDGD�³)�´��VLWD�HQ�FDOOH�/RSH�GH�9HJD�Q����%DMR��FX\R�WLWXODU� HV� '�� ������� DSHUFLELHQGR� SRU� RWUD� SDUWH� TXH� D� WUDYpV� GH� ORV� 6HUYLFLRV� 7pFQLFRV�0XQLFLSDOHV�� VH� LED�D�HIHFWXDU� OD�PHGLFLyQ�FRUUHVSRQGLHQWH��HQ�FXDQWR� OR�SHUPLWLHUD� OD�DFXPXODFLyQ�GH�WDUHDV�SHQGLHQWHV��
$WHQGLGR�� TXH� DQWH� ODV� VXFHVLYDV� SHUVRQDFLRQHV� HIHFWXDGDV� SRU� HO� LQWHUHVDGR� HQ� HO�VHQWLGR� GH� SRQHU� GH� PDQLILHVWR� ORV� FRQWLQXRV� SUREOHPDV� SRU� H[FHVR� GH� UXLGRV� \�YLEUDFLRQHV��FRQ�IHFKD�����������OD�6LQGLFDWXUD�GH�$JUDYLRV�KXER�GH�SURFHGHU�D�VROLFLWDU�GHO� $\XQWDPLHQWR� OD� ³UHPLVLyQ� GH� FRSLDV� GH� ODV� DFWDV� GH� FRPSUREDFLyQ� IDYRUDEOHV�DIHFWDQWHV�D�ORV�GRV�HVWDEOHFLPLHQWRV�GHQXQFLDGRV��\�TXH�VH�HIHFW~H�YLVLWD�GH�LQVSHFFLyQ�DFWXDO�� DO� REMHWR� GH� FRPSUREDU� HO� HVWDGR� UHDO� GH� PHGLFLRQHV�� LQIRUPDQGR� VREUH� HO�



���

FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ODV�QRUPDV�GH�3ODQ�*HQHUDO�DVt�FRPR�HQ�OD�/H\���������GH���GH�PD\R�GH�$FWLYLGDGHV�&DOLILFDGDV´�
$WHQGLGR��TXH�PHGLDQWH�RILFLR�GH�$OFDOGtD�GH�IHFKD�����������VH�KD�GDGR�FXHQWD�GH�TXH�FRQVXOWDGRV� ORV�GDWRV�REUDQWHV� HQ� VXV�GHSHQGHQFLDV�PXQLFLSDOHV�� OD� DFWLYLGDG�GH� FDIp�EDU�VLWD�HQ�OD�FDOOH�/RSH�GH�9HJD�����FX\R�WLWXODU�HV�--%0��SRVHH�OLFHQFLD�PXQLFLSDO�GH�DSHUWXUD� HQ� H[SHGLHQWH� Q�� �������� DMXVWiQGRVH� HO� SURFHGLPLHQWR� GH� VX� REWHQFLyQ� D� ODV�IDVHV�GHWHUPLQDGDV�HQ�OD�/H\�GH�$FWLYLGDGHV�&DOLILFDGDV�
$WHQGLGR��TXH�HQ�HO�SUHFLWDGR�LQIRUPH�GH�OD�$OFDOGtD��LJXDOPHQWH�VH�VHxDOD�TXH�WUDV�ODV�GHQXQFLDV� SRU� PROHVWLDV� SRU� UXLGRV�� ORV� VHUYLFLRV� WpFQLFRV� PXQLFLSDOHV� HIHFW~DQ�PHGLFLyQ� VRQRUD� HQ� IHFKD� �� GH� IHEUHUR� GH� ������ FRQ� ORV� UHVXOWDGRV� \D� FRQRFLGRV�� \�UHTXLULHQGR� DO� WLWXODU� GH� OD� DFWLYLGDG� SDUD� TXH� HQ� HO� SOD]R� GH� GRV�PHVHV� DGRSWDVH� ODV�PHGLGDV� FRUUHFWRUDV� SHUWLQHQWHV� \� SUHVHQWDVH� FHUWLILFDGR� GH� PHGLFLRQHV� VRQRUDV��$VLPLVPR�VH�KXER�GH�SURFHGHU�D�SUHFLQWDU�HO�DSDUDWR�GH�P~VLFD��
$WHQGLGR�� TXH� HQ� FXDQWR� D� OD� DFWLYLGDG� GH� FDIp�EDU� VLWD� HQ� OD� &DOOH� $OIRQVR� HO�0DJQiQLPR������FX\R�WLWXODU�HV�$/$*��QR�FRQVWD�DFWD�GH�LQVSHFFLyQ�IDYRUDEOH��GDGR�TXH�VH�HVWi�WUDPLWDQGR�OD�OLFHQFLD�PXQLFLSDO�GH�DSHUWXUD�
$WHQGLGR�� TXH� (O� 6U�� ,QJHQLHUR�0XQLFLSDO� HQ� IHFKD� ��� GH�PD\R� GH� ������ KD� HPLWLGR�LQIRUPH�HQ�HO�TXH�VH�VHxDOD�
³4XH�HQ�IHFKD���������VH�HPLWH�LQIRUPH�GHVIDYRUDEOH�GH�OD�GRFXPHQWDFLyQ�SUHVHQWDGD��
4XH�GHVGH�OD�HPLVLyQ�GH�HVWH�LQIRUPH�QR�VH�FRQVWDWD�GRFXPHQWDFLyQ��DOJXQD�TXH�DYDOH�TXH� ODV� WUDQVPLVLRQHV� VRQRUDV�FXPSOHQ�FRQ� OR�HVWDEOHFLGR�HQ�HO� DUW�� ����GHO�3�*�2�8��YLJHQWH�� HQ� FRQFRUGDQFLD� FRQ� OD� /H\� �������� GH� �� GH� GLFLHPEUH� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD�
4XH�FRPR�FRQVHFXHQFLD�GH�OR�UHIHULGR�HV�GH�VXSRQHU�TXH�ODV�FRQGLFLRQHV�GH�HPLVLyQ�\�WUDQVPLVLyQ�� FRQVHFXHQFLD� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� HQ� ODV� FRQGLFLRQHV� GHO�H[SHGLHQWH�� VRQ� ODV� REWHQLGDV� HQ� OD�PHGLFLyQ� VRQRUD� HIHFWXDGD� SRU� HO� TXH� VXVFULEH� HQ�IHFKD� ��������� SRU� OR� TXH� VH� HVWLPD� TXH� QR� SURFHGH� HIHFWXDU� QXHYD�PHGLFLyQ� VRQRUD��KDVWD�TXH�QR�VH�DSRUWH�OD�GRFXPHQWDFLyQ�WpFQLFD�TXH�MXVWLILTXH�OR�DQWHULRUPHQWH�FLWDGR��SXHV�UHVXOWD�REYLR�TXH�OD�SUiFWLFD�GH�QXHYDV�PHGLFLRQHV�VRQRUDV��OOHYDUtDQ�D�REWHQHU�ORV�PLVPRV�UHVXOWDGRV´�
$WHQGLGR�� TXH� HQWUHWDQWR� VH� REWHQJD� OD� OLFHQFLD� GH� LQVWDODFLyQ� \� VH� OHYDQWH�SRVWHULRUPHQWH� HO� DFWD� PXQLFLSDO� GH� FRPSUREDFLyQ� IDYRUDEOH�� LPSRUWD� UHVDOWDU� TXH� OD�UHDOL]DFLyQ�³GH�IDFWR´��\�HQ�OD�DFWXDOLGDG�GH�HVD�DFWLYLGDG�VLQ�OD�SUHFHSWLYD�DXWRUL]DFLyQ�PXQLFLSDO� GHEHUtD� SURYRFDU�� DGHPiV� GH� OD� WUDPLWDFLyQ� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH�SDUD� OHJDOL]DU� OD� VLWXDFLyQ� GH� FODQGHVWLQLGDG�� PHGLDQWH� OD� VROLFLWXG� GH� OLFHQFLD� SRU� HO�LQWHUHVDGR��OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU�GH�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG��SDUD�HYLWDU�TXH�HQ�WDQWR�VH�REWLHQH�OD�SUHFHSWLYD�OLFHQFLD��DTXHOOD�DFWLYLGDG�LOHJDO�VLJD�SURGXFLHQGR�PROHVWLDV�JUDYHV�DO�YHFLQGDULR��



���

$WHQGLGR�� TXH� FRQIRUPH� DO� FULWHULR� MXULVSUXGHQFLDO� LPSHUDQWH� HQ� OD� DFWXDOLGDG�� VL� VH�FDUHFH� GHO� SHUPLVR� QHFHVDULR SDUD� GHVDUUROODU� XQD� DFWLYLGDG�� FRPR� HQ� XQR� GH� ORV�HVWDEOHFLPLHQWRV� VXFHGH�� pVWD� QR� SXHGH� FRQWLQXDU� GHVHPSHxiQGRVH� KDVWD� WDQWR� VH�REWHQJD�OD�SHUWLQHQWH�OLFHQFLD��SXHV�OD�$GPLQLVWUDFLyQ�WXWHODQGR�HO�LQWHUpV�S~EOLFR�SRU�HO�FXDO� OD� DFWLYLGDG� HQ� FXHVWLyQ� VH� HQFXHQWUD� LQWHUYHQLGD� DGPLQLVWUDWLYDPHQWH�� QR� VyOR�SRGUtD�� VLQR� TXH� GHEHUtD� SRQHU� ILQ� D� OD� DFWLYLGDG� LOtFLWD�� DGRSWDQGR� SUHYLDPHQWH� OD�UHVROXFLyQ�TXH�OH�VLUYD�GH�IXQGDPHQWR�MXUtGLFR��OD�FXDO�VHUi�LQPHGLDWDPHQWH�HMHFXWLYD�\��FDVR�GH�LQFXPSOLPLHQWR��GHEHUi�GDU� OXJDU�D� OD�HMHFXFLyQ�IRU]RVD��$UWV�����\�VLJXLHQWHV�GH� OD�/H\����������GH����GH�QRYLHPEUH�GH�5pJLPHQ�-XUtGLFR�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���FRQ�DSHUFLELPLHQWR�GH�SRQHUOR�HQ�FRQRFLPLHQWR� GHO� 0LQLVWHULR� � )LVFDO SRU� OD� SUHVXQWD� FRPLVLyQ� GH� XQ� GHOLWR� GH�GHVREHGLHQFLD�D�OD�DXWRULGDG��$UW�����\�����GHO�&yGLJR�3HQDO��
6LQ� SHUMXLFLR� GH� OR� DQWHULRU�� UHVXOWDUtD� SURFHGHQWH� UHSDUDU� HQ� OD� SRVLELOLGDG� OHJDO� GH�LQFRDU�H[SHGLHQWH�VDQFLRQDGRU�SRU�HO�$OFDOGH�\��VXEVLGLDULDPHQWH��VL�HVWH�QR�OR�KLFLHUD�HQ� HO� SOD]R�GH�TXLQFH�GtDV�� SRU� HO�&RQVHOOHU� FRPSHWHQWH�� WDO� FRPR� VH� FRQWHPSOD� HQ� HO�$UW�����GH�OD�/H\���������WRGD�YH]�TXH�HO�IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG�VLQ�OLFHQFLD��DXQTXH�VHD�WHPSRUDO�R�GXUDQWH�XQRV�PHVHV��VH��HQFXHQWUD�WLSLILFDGD�HQ�HO�DUW�������GH�HVH�WH[WR�OHJDO�FRPR�IDOWD�JUDYH��(�LQFOXVR�YDORUDU�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�OD�/H\�GH�(VSHFWiFXORV��(VWDEOHFLPLHQWRV�3~EOLFRV�\�DFWLYLGDGHV�UHFUHDWLYDV��
$WHQGLGR� TXH� GHVGH� OD� SHUVSHFWLYD� GHO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�� DEVROXWDPHQWH�WRGRV�ORV�SRGHUHV�S~EOLFRV�WLHQHQ�HO�GHEHU�GH�YHODU�SRU�HO�HIHFWLYR�HMHUFLFLR�SRU�WRGRV�GHO�GHUHFKR�D�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH� OD�SHUVRQD��\�SXHVWR�TXH�HVWD� ,QVWLWXFLyQ�HV�XQR�GH�HVRV�SRGHUHV�S~EOLFRV�GH�TXH�KDEOD� OD�&RQVWLWXFLyQ�� WLHQH�HO�GHEHU�� �FRPR� OR� WLHQH� WDPELpQ� HO� $\XQWDPLHQWR� GH� SUHVHUYDU� HO� HMHUFLFLR� GH� DTXHO�GHUHFKR��HO�FXDO�TXHGD��PHQRVFDEDGR�HQ�ORV�FDVRV�HQ�TXH��SRU�QR�FXPSOLUVH�ODV�QRUPDV�VREUH� SUHYHQFLyQ� GH� FRQWDPLQDFLyQ� DF~VWLFD�� VH� SURGXFH� XQ� HIHFWR� GH� FRQWDPLQDFLyQ�DPELHQWDO�
&RQVLGHUDQGR�TXH�HO�LQFXPSOLPLHQWR�GH�ODV�UHVROXFLRQHV�D�GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��DWHQGLHQGR�DO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9G�� TXH� H[WUHPH� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV�GH�SROLFtD�DGPLQLVWUDWLYD�TXH�SUHYp�OD�SUHFLWDGD�/H\��������GH���GH�PD\R��GH�ODV�&RUWHV�9DOHQFLDQDV�VREUH�$FWLYLGDGHV�&DOLILFDGDV��SDUD�HOLPLQDU�ODV�PROHVWLDV�TXH�VH�HVWiQ�FDXVDQGR�LQMXVWDPHQWH�SRU�SDUWH�GH�ORV�HVWDEOHFLPLHQWRV�SUHFLWDGRV��YDORUDQGR�OD�SURFHGHQFLD� GH� DGRSWDU� ODV� RSRUWXQDV� PHGLGDV� FDXWHODUHV�� FRQIRUPH� D� OD� VLWXDFLyQ�DGPLQLVWUDWLYD�GH�FDGD�XQR�GH�HOORV��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�$UW������GH�OD�/H\�������� GH� OD� *HQHUDOLWDW� GH� (VSHFWiFXORV�� (VWDEOHFLPLHQWRV� 3~EOLFRV� \� $FWLYLGDGHV�5HFUHDWLYDV��
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/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD�UHFRPHQGDFLyQ�R�HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� $UW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�OD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ \�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q�� �������� VREUH�PROHVWLDV� ±UXLGR�\� FDORU� JHQHUDGDV�SRU�DSDUDWRV� GH� DLUH� DFRQGLFLRQDGR� GH� XQ� HVWDEOHFLPLHQWR� FRPHUFLDO� HQ� %HQLGRUP��$OLFDQWH��
³6U��
(O�REMHWR�GHO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�SODQWHDGD�SRU�'xD�������FRQVLVWHQWH�HQ�TXH�HO�$\XQWDPLHQWR�SRQJD�ILQ�D� ODV�PROHVWLDV�SURYRFDGDV�SRU� HO� GHIHFWXRVR� IXQFLRQDPLHQWR� GH� ORV� DSDUDWRV� GH� DLUH� DFRQGLFLRQDGR� GHO�HVWDEOHFLPLHQWR�GH�YHQWD�GH�URSD�OODPDGR�³)&O´��VLWR�HQ�HO�Q~PHUR�;�GH�OD�FDOOH�5���\D�TXH�� VHJ~Q�QRV�KD�GHQXQFLDGR�DTXpOOD� OD�6UD�������� HO� UXLGR� \� HO� FDORU� HPDQDGRV�GH� ORV�PLVPRV� SHQHWUD� HQ� VX� YLYLHQGD�� VLWXDGD� HQ� HO� ��� SLVR� GHO� LQPXHEOH�� KDVWD� KDFHUOD�GLItFLOPHQWH�KDELWDEOH���
(Q� OD� VROLFLWXG� GH� LQIRUPH� GLULJLGD� DO� $\XQWDPLHQWR� VH� LQWHUHVy� OD� VLJXLHQWH�GRFXPHQWDFLyQ�� D� VDEHU�� FRSLD� GH� OD� OLFHQFLD� GH� DFWLYLGDGHV� FDOLILFDGDV� \� GHO� DFWD�PXQLFLSDO�GH�FRPSUREDFLyQ�IDYRUDEOH�SUHYLD�D�VX�SXHVWD�HQ�IXQFLRQDPLHQWR��GHWDOOH�GHO�UHVXOWDGR�GH� ODV�YLVLWDV�GH� LQVSHFFLyQ�JLUDGDV�SRU� ORV� VHUYLFLRV� WpFQLFRV�PXQLFLSDOHV� \�GHVFULSFLyQ�GH�ODV�PHGLGDV�FRUUHFWRUDV�RUGHQDGDV�DO�WLWXODU�GH�OD�DFWLYLGDG�SDUD�HOLPLQDU�ODV�HPDQDFLRQHV�GH�FDORU�\�UXLGR�\��HQ�VX�FDVR��H[SHGLHQWH�VDQFLRQDGRU�LQFRDGR�
(Q�FRQWHVWDFLyQ�DO�UHIHULGR�UHTXHULPLHQWR�GH�LQIRUPDFLyQ��HO�$\XQWDPLHQWR�~QLFDPHQWH�QRV�UHPLWH�XQ�LQIRUPH�HPLWLGR�HO����GH�PDU]R�GH������SRU�HO�UHVSRQVDEOH�GHO�QHJRFLDGR�GH�DSHUWXUDV��GHO�VLJXLHQWH�WHQRU�OLWHUDO��
³� 4XH�FRQ�IHFKD���GH�DEULO�GH�������SRU�SDUWH�GH�OD�PHUFDQWLO�')�VH�VROLFLWy�OLFHQFLD�GH�DSHUWXUD��VLHQGR�FRQFHGLGD�HO����GH�DEULO�GH������
� 4XH�HQ�HO� H[SHGLHQWH�GH�DSHUWXUD�QR�FRQVWD�GHQXQFLD�DOJXQD� UHIHUHQWH� D� OD�DFWLYLGDG�DUULED�PHQFLRQDGD´�
6LQ�HPEDUJR��FRQ�LQGHSHQGHQFLD�GH�TXH�OD�6UD�������DSRUWD�XQD�IRWRFRSLD�GHO�HVFULWR�GH�GHQXQFLD�SUHVHQWDGR�HQ�HO�$\XQWDPLHQWR�FRQ�IHFKDV����GH�PDU]R�\���GH�DEULO�GH������±VH�DGMXQWD�FRSLD���OR�FLHUWR�\�YHUGDG�HV�TXH�HO�$\XQWDPLHQWR�GHMD�LQFRQWHVWDGR�OD�PD\RU�SDUWH�GHO� UHTXHULPLHQWR� GH� LQIRUPDFLyQ�� JXDUGDQGR� VLOHQFLR� HQ� FXHVWLRQHV� LPSRUWDQWHV�FRPR�VL� OD� OLFHQFLD�FRQFHGLGD�DPSDUD�HO�IXQFLRQDPLHQWR�DFWXDO�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR�� QR� VH� UHPLWH� FRSLD� GHO� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� QDGD� VH� GLFH�VREUH�ODV�YLVLWDV�GH�LQVSHFFLyQ�GH�ORV�VHUYLFLRV�WpFQLFRV QL�VREUH�ODV�PHGLGDV�FRUUHFWRUDV�RUGHQDGDV�DO�WLWXODU�GH�OD�DFWLYLGDG��QR�WHQLHQGR�FRQVWDQFLD�DOJXQD�VREUH�VX�H[LVWHQFLD�����



���

1R�REVWDQWH� OR�DQWHULRU��QR�UHVXOWD�RFLRVR�UHFRUGDU�TXH�OD� LQVWDODFLyQ�GH�XQ�VLVWHPD�GH�DLUH�DFRQGLFLRQDGR�KD�GH�VHU�FRQIRUPH�FRQ�ODV�SUHVFULSFLRQHV�GH�OD�/H\���������GH���GH�PD\R�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� VREUH�$FWLYLGDGHV� &DOLILFDGDV�� DO� WUDWDUVH� GH� XQD�DFWLYLGDG� FODVLILFDGD� FX\D� YLJLODQFLD� GH� FRUUHFWR� IXQFLRQDPLHQWR� FRPSHWH� D� OD�$GPLQLVWUDFLyQ�0XQLFLSDO� FRQ� FDUiFWHU� SHUPDQHQWH�� QR� EDVWDQGR� SRU� WDQWR�� FRQ� KDFHU�ODV�FRPSUREDFLRQHV�WpFQLFDV�SUHYLDV�D�OD�H[SHGLFLyQ�GH�OLFHQFLD�QL�FRQ�HO�RWRUJDPLHQWR�GH� pVWD�� SXHV� XQD� LQVWDODFLyQ� TXH� LQLFLDOPHQWH� FXPSOD� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ�DTXHO�WH[WR�OHJDO�SXHGH�GHYHQLU�PROHVWD�FRQ�SRVWHULRULGDG�DO�RWRUJDPLHQWR�GH�OD�OLFHQFLD�
1RV� HQFRQWUDPRV� DQWH� XQD� DXWRUL]DFLyQ� GH� IXQFLRQDPLHQWR�� SRU� FX\D� UD]yQ� HO�$\XQWDPLHQWR� QR� SXHGH� GHVHQWHQGHUVH� GH� OR� DXWRUL]DGR�� XQD� YH]� TXH� KD� RWRUJDGR� OD�OLFHQFLD��VLQR�TXH�OH�FRPSHWH�XQD�YLJLODQFLD�SRVWHULRU�GH�UHVSHWR�D�ORV�HVWULFWRV�WpUPLQRV�HQ� TXH� IXH� FRQFHGLGD� \�� HQ� VX� FDVR�� HMHUFHU� OD� SRWHVWDG� VDQFLRQDGRUD�� H� LQFOXVR� OD�FODXVXUD�GH� OD�DFWLYLGDG��HQ�IXQFLyQ�GH� ODV�PROHVWLDV�TXH�RFDVLRQD�SRU�QR�FXPSOLU�FRQ�ODV�PHGLGDV� LPSXHVWDV��FRPR�DVt�VH�GHFODUD�SRU�QXHVWUR�7ULEXQDO�6XSUHPR��HQWUH�RWUDV�PXFKDV��HQ�VXV 6HQWHQFLDV�GH����\����GH�RFWXEUH�GH�������$U�������\���������
(VWD�GRFWULQD�OHJDO�HV�ILHO�UHIOHMR�GH�ODV�GLVSRVLFLRQHV�OHJDOHV�H[LVWHQWHV�HQ�HVWD�PDWHULD��FRQFUHWDPHQWH��HO�DUW�����GH�QXHVWUD�/H\��������FRQWHPSOD�FRPR�LQIUDFFLRQHV�JUDYHV�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�VLQ�VXMHFLyQ�D�ODV�QRUPDV�SURSXHVWDV�HQ�HO�SUR\HFWR�SUHVHQWDGR�SDUD� REWHQHU� OD� OLFHQFLD� R� VLQ� REVHUYDU� ORV� FRQGLFLRQDPLHQWRV� TXH� VH� LPSXVLHURQ� DO�RWRUJDUOD�� DVt� FRPR� HO� QR� FRUUHJLU� ODV� GHILFLHQFLDV� REVHUYDGDV�� ODV� FXDOHV� SXHGHQ� VHU�VDQFLRQDGDV�FRQ�PXOWD�GH�KDVWD��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OLFHQFLD���
$KRUD�ELHQ��VLQ�SHUMXLFLR�GH�OD�WUDPLWDFLyQ�GHO�FRUUHVSRQGLHQWH�H[SHGLHQWH�VDQFLRQDGRU��HO�DUW�����GH�OD�UHFLHQWH�/H\���������GH���GH�GLFLHPEUH��GH�ODV�&RUWHV�9DOHQFLDQDV��VREUH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��KDELOLWD�DO�$\XQWDPLHQWR�SDUD�RUGHQDU�OD�VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH� SHUWXUEDGRUD�� KDVWD� TXH� VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
5HVXOWD�LQFXHVWLRQDEOH�TXH�HO�IXQFLRQDPLHQWR�LUUHJXODU�GH�XQD�DFWLYLGDG�PROHVWD�SRU�HO�UXLGR�\�FDORU�TXH�JHQHUD�SRGUtD�LQFLGLU�SHUQLFLRVDPHQWH�VREUH�HO�GHUHFKR�IXQGDPHQWDO�D�OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�� ����� GH� OD� &RQVWLWXFLyQ�� \� ORV� GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH�WRGR�SXQWR�LQHOXGLEOH�VX�ILUPH�SURWHFFLyQ�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�



���

SHUVRQDV��Y��JU�� GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�OD�H[SRVLFLyQ�FRQWLQXDGD�D�XQRV�QLYHOHV�LQWHQVRV�GH�UXLGR�SRQJD�HQ�JUDYH�SHOLJUR�OD�VDOXG�GH�ODV�SHUVRQDV��HVWD�VLWXDFLyQ�SRGUi�LPSOLFDU�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��DUW�����&(���
(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD� HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� FRQFOX\H� TXH� ³XQD�H[SRVLFLyQ�SURORQJDGD�D�XQRV�GHWHUPLQDGRV�QLYHOHV�GH�UXLGR��TXH�SXHGDQ�REMHWLYDPHQWH�FDOLILFDUVH� FRPR� HYLWDEOHV� H� LQVRSRUWDEOHV�� KD� GH�PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��HQ�HO�iPELWR�GRPLFLOLDULR��HQ�OD�PHGLGD�HQ�TXH� LPSLGDQ�R�GLILFXOWHQ�JUDYHPHQWH�HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG��VLHPSUH� \� FXDQGR� OD� OHVLyQ� R� PHQRVFDER� SURYHQJD� GH� DFWRV� X� RPLVLRQHV� GH� HQWHV�S~EOLFRV�D�ORV�TXH�VHD�LPSXWDEOH�OD�OHVLyQ�SURGXFLGD�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6� TXH�� SUHYLD� FRPSUREDFLyQ� GH� OD�QDWXUDOH]D�\�HQWLGDG�GHO�UXLGR�\�FDORU�HPDQDGRV�GH�ORV�DSDUDWRV�GH�DLUH�DFRQGLFLRQDGR��RUGHQH�� HQ� VX� FDVR�� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD�� KDVWD� TXH� VHDQ� FRUUHJLGDV� ODV� GHILFLHQFLDV� H[LVWHQWHV�� VLQ� SHUMXLFLR� GH� OD�LQFRDFLyQ�GHO�RSRUWXQR�H[SHGLHQWH�VDQFLRQDGRU��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
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$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�SURFHGLPLHQWR�VDQFLRQDGRU�LQFRDGR�SRU�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�SRU�OD�GHILFLHQWH�LQVRQRUL]DFLyQ�GHO�DVFHQVRU�GH�XQ�HGLILFLR�
³+EOH��6U��
(Q�HO�HVFULWR�GH�TXHMD�SUHVHQWDGR�SRU�'��������VH�GHQXQFLD�TXH��GHVGH�HO����GH�MXQLR�GH�������IHFKD�HQ�OD�TXH�VH� OH�QRWLILFy�OD� LQLFLDFLyQ�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�DUULED�UHIHUHQFLDGR� FRQWUD� OD� HPSUHVD� TXH� FRQVWUX\y� VX� YLYLHQGD� SRU� OD� GHILFLHQWH�LQVRQRUL]DFLyQ�GHO�DSDUDWR�HOHYDGRU�GHO�HGLILFLR��QR�KDEtD�UHFLELGR�QRWLFLD�DOJXQD����
5HYLVDGD�OD�GRFXPHQWDFLyQ�UHPLWLGD�SRU�OD�&RQVHOOHUtD��VH�KD�SRGLGR�FRQVWDWDU�TXH��FRQ�IHFKD���GH�VHSWLHPEUH�GH�������VH�KD�HPLWLGR�SURSXHVWD�GH�UHVROXFLyQ�HQ�HO�VHQWLGR�GH�³VREUHVHHU� ODV� DFWXDFLRQHV� KDELGDV� HQ� HO� H[SHGLHQWH� DO� KDEHUVH� FRPSUREDGR� HO�FXPSOLPLHQWR� GH� OD� QRUPDWLYD� 1%(�&$���� VREUH� ODV� FRQGLFLRQHV� DF~VWLFDV� GH� ORV�HGLILFLRV´��
(O� LQVWUXFWRU� GHO� H[SHGLHQWH� VDQFLRQDGRU� SURSRQH� HVWD� UHVROXFLyQ� WUDV� DFRJHU� HQ� VX�LQWHJULGDG� HO� FHUWLILFDGR� GHO� DUTXLWHFWR� GLUHFWRU� GH� OD� REUD� SUHVHQWDGR� SRU� OD� HPSUHVD�H[SHGLHQWDGD��HQ�HO�TXH�VH�DILUPD�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�VREUH�ODV�FRQGLFLRQHV�DF~VWLFDV�GH� ORV�HGLILFLRV��VLQ�HIHFWXDU�HO�PiV�PtQLPR�UD]RQDPLHQWR�H[SOLFDWLYR�GH� ORV�PRWLYRV� TXH� DVLVWHQ� DO� yUJDQR� LQVWUXFWRU� SDUD� DVXPLU� WRWDOPHQWH� OR� LQGLFDGR� SRU� HO�LQWHUHVDGR� LQIRUPH�GH� OD� LPSXWDGD��HQ�GHWULPHQWR�R�PHQRVSUHFLR�GHO� REMHWLYR� LQIRUPH�HODERUDGR�SRU�ORV�WpFQLFRV�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�FRQ�IHFKD���GH�MXOLR�GH������±TXH�VH�DGMXQWD�D�OD�SUHVHQWH���HQ�HO�TXH�FRQFOX\HQ�TXH�³VH�VXSHUD�HO�QLYHO�GH�WUDQVPLVLyQ�HVWDEOHFLGR�HQ�HO�DUW����GH�OD�2UGHQDQ]D�0XQLFLSDO�GH�5XLGR�\�9LEUDFLRQHV��SDUD�]RQD�GH�XVR� GRPLQDQWH� UHVLGHQFLDO� SOXULIDPLOLDU�� SRU� OR� TXH� VH� UHFRPLHQGD� VH� DGRSWHQ� ODV�PHGLGDV�FRUUHFWRUDV�QHFHVDULDV�HQ�HO�IXQFLRQDPLHQWR�GHO�DVFHQVRU��DVt�FRPR�HVWDEOHFHU�XQ�PDQWHQLPLHQWR�SUHYHQWLYR�GH�ORV�PHFDQLVPRV�TXH�OR�LQWHJUDQ´�
'LFKR� HQ� RWUDV� SDODEUDV�� GHVSXpV� GH� LQGLFDU� HO� SURSLR� yUJDQR� LQVWUXFWRU� HQ� HO� SULPHU�UHVXOWDQGR�GH�VX�SURSXHVWD�GH�UHVROXFLyQ�TXH�³VRQ�KHFKRV�SUREDGRV�\�DVt�VH�GHFODUD��TXH�OD� YLYLHQGD� SUHVHQWDED� ODV� GHILFLHQFLDV� VHxDODGDV� HQ� HO� SOLHJR� GH� FDUJRV´�� \� KDELGD�FXHQWD� HO� LQIRUPH� FRQIHFFLRQDGR� SRU� ORV� WpFQLFRV� PXQLFLSDOHV�� QR� VH� DOFDQ]D� D�FRPSUHQGHU�� SRU� XQD� HYLGHQWH� IDOWD� GH� H[SOLFDFLyQ� \� PRWLYDFLyQ� GH� OD� SURSXHVWD� GH�UHVROXFLyQ��FXDOHV�VRQ�ODV�UD]RQHV�R�PRWLYRV�MXVWLILFDWLYRV�HQ�ORV�TXH�VH�EDVD�HO�yUJDQR�LQVWUXFWRU� SDUD� SUHIHULU� HO� LQIRUPH� UHGDFWDGR� SRU� XQ� WpFQLFR� GH� OD� HPSUHVD� LQFXOSDGD��IUHQWH� D� ODV� PHGLFLRQHV� HIHFWXDGDV�� QR� SRU� WpFQLFR� GHO� GHQXQFLDQWH�� VLQR� SRU�IXQFLRQDULRV�GHO�$\XQWDPLHQWR�GH�9DOHQFLD��HVWR�HV��HPSOHDGRV�S~EOLFRV�HQ�HO�HMHUFLFLR�GH� VXV� IXQFLRQHV�� TXH� FRQIRUPH� D� UHLWHUDGD� \� FRQRFLGD� MXULVSUXGHQFLD� GH� RFLRVD� FLWD��JR]D�³D�SULRUL´�GH�XQ�DPSOLR�PDUJHQ�GH�FUHGLELOLGDG�SRU�VX�REMHWLYD�LPSDUFLDOLGDG�
3RU�HOOR��HO�yUJDQR�FRPSHWHQWH�SDUD�UHVROYHU�HO�H[SHGLHQWH�VDQFLRQDGRU�GHEHUtD�FROPDU�OD� IDOWD� GH� PRWLYDFLyQ� GH� OD� SURSXHVWD� GH� UHVROXFLyQ�� H[SOLFDQGR� \� HVSHFLILFDQGR� ODV�FRQFUHWDV� UD]RQHV� HQ� ODV� TXH� VH� EDVD� SDUD�� UHFKD]DQGR� HO� LQIRUPH� GH� ORV� WpFQLFRV�
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PXQLFLSDOHV��FRQFOXLU�TXH�ODV�GHILFLHQFLDV�KDQ�VLGR�VXEVDQDGDV�\�OD�QRUPDWLYD�VREUH�ODV�FRQGLFLRQHV�DF~VWLFDV�GH�ORV�HGLILFLRV�UHVSHWDGD��GH�OR�FRQWUDULR��GHEHUtD�OOHYDUVH�D�FDER�XQD� UiSLGD� \� HILFD]� DSOLFDFLyQ� GH� OD� /H\�9DOHQFLDQD� �������� GH� ��� GH� IHEUHUR�� VREUH�5pJLPHQ� 6DQFLRQDGRU� HQ� PDWHULD� GH� YLYLHQGD�� QR� VyOR� SDUD� LPSRQHU� ODV� VDQFLRQHV�FRUUHVSRQGLHQWHV�� VLQR�� OR� TXH� HV� PiV� UHOHYDQWH�� ORJUDU� OD� SURQWD� UHSDUDFLyQ� GH� ODV�GHILFLHQFLDV�H[LVWHQWHV�SDUD�HOLPLQDU�R�LQVRQRUL]DU�ORV�UXLGRV�SURYRFDGRV�SRU�HO�DVFHQVRU��DUW�� ���� ORV� FXDOHV�� VHJ~Q� ODV� PHGLFLRQHV� HIHFWXDGDV� SRU� ORV� WpFQLFRV� PXQLFLSDOHV�VXSHUDQ�HO�OtPLWH�Pi[LPR�SHUPLWLGR�OHJDOPHQWH�����
<�OR�TXH�HV�PiV�LPSRUWDQWH��DQWH�XQ�LQFXPSOLPLHQWR�UHLWHUDGR�SRU�SDUWH�GHO�SURPRWRU�GH�ODV�REUDV��HO�DUW�����GHO�UHIHULGR�WH[WR�OHJDO��FRQWHPSOD�OD�OODPDGD�³HMHFXFLyQ�IRU]RVD´��HV�GHFLU��OD�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV UHFDtGDV�HQ�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�SRGUi�UHDOL]DUVH�PHGLDQWH� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV� GH� HMHFXFLyQ� IRU]RVD� SUHYLVWDV� HQ� HO�&DStWXOR�9�GHO�7tWXOR�9,�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� HQWUH�HOODV��OD�HMHFXFLyQ�VXEVLGLDULD�SRU�OD�$GPLQLVWUDFLyQ�D�FRVWD�GHO�REOLJDGR��DXWRUL]iQGRVH��HQ� FXDOTXLHU� FDVR�� D� LPSRQHU�PXOWDV� FRHUFLWLYDV� HQ� OD� FXDQWtD� GH� �������� SHVHWDV�� OD�SULPHUD��\�GH���������SHVHWDV��ODV�VXFHVLYDV��HQ�WDQWR�QR�VH�VXEVDQH�OD�FDXVD�TXH�KD\D�PRWLYDGR�OD�VDQFLyQ�
(O�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��&(��FRQVDJUD�HO�GHUHFKR�GH�WRGRV�ORV�HVSDxROHV�D�GLVIUXWDU� GH� XQD� YLYLHQGD� GLJQD� \� DGHFXDGD�� HVWDEOHFLHQGR� TXH� ORV� SRGHUHV� S~EOLFRV�SURPRYHUiQ� ODV� FRQGLFLRQHV� QHFHVDULDV� \� HVWDEOHFHUiQ� ODV� QRUPDV� SHUWLQHQWHV� SDUD�KDFHUOR�HIHFWLYR��GH�WDO�VXHUWH�TXH��DWHQGLHQGR�DO�GLODWDGR�SHULRGR�GH�WLHPSR�WUDQVFXUULGR�GHVGH� OD� GHQXQFLD� GH� ORV� UXLGRV� SURGXFLGRV� SRU� HO� DVFHQVRU� \� HO� HVFDVR� UHVXOWDGR�VDWLVIDFWRULR� REWHQLGR� KDVWD� HO� PRPHQWR�� DPEDV� FLUFXQVWDQFLDV� HOHYDQ� HO� JUDGR� GH�HILFDFLD�TXH�GHEH�H[LJLUVH�D�OD�$GPLQLVWUDFLyQ�HQ�VX�SURWHFFLyQ��DUW��������&(��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�+� TXH�� WUDV� YDORUDU� HO� LQIRUPH�UHGDFWDGR�SRU�ORV�WpFQLFRV�PXQLFLSDOHV�HQ�HO�TXH�VH�DVHYHUD�TXH�ORV�UXLGRV�SURYRFDGRV�SRU� HO� DVFHQVRU� VXSHUDQ� HO� OtPLWH� Pi[LPR� GH� VRQRULGDG� SHUPLWLGR�� VH� RUGHQH� D� OD�HPSUHVD� FRQVWUXFWRUD�� FRQ� LQGHSHQGHQFLD� GH� ODV� VDQFLRQHV� TXH� VH� SXHGDQ� LPSRQHU�� OD�SURQWD� HMHFXFLyQ� GH� ODV� REUDV� QHFHVDULDV� SDUD� HOLPLQDU� R� LQVRQRUL]DU� ORV� UXLGRV�JHQHUDGRV�SRU�HO�DSDUDWR�HOHYDGRU�GHO�HGLILFLR������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�



���

5HVROXFLyQ�GH� OD�TXHMD�Q��������� VREUH�FDQFHODFLyQ�KLSRWHFD�YLYLHQGD�SURWHFFLyQ�RILFLDO�SURSLHGDG�GH�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD����
³+EOH��6U��
(O�REMHWR�GH� OD�TXHMD�SUHVHQWDGD�SRU�'�� �������HQ�QRPEUH�\� UHSUHVHQWDFLyQ�GH�VX�PDGUH�'xD��������HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�FRQVLVWHQWH�HQ�OD�FDQFHODFLyQ�GH�OD�KLSRWHFD�TXH�JUDYD�OD�YLYLHQGD�VLWD�HQ�F�6&��OD�FXDO�IXH�HQDMHQDGD�SRU�OD�*HQHUDOLWDW�9DOHQFLDQD��PHGLDQWH�HVFULWXUD�S~EOLFD�GH�FRPSUDYHQWD�GH�IHFKD����GH�QRYLHPEUH�GH�������FRQ�XQD�JDUDQWtD�KLSRWHFDULD�DVFHQGHQWH�D���������SWDV���D�SDJDU�HQ�HO�SOD]R�Pi[LPR�GH�FXDWUR�DxRV��D�UD]yQ�GH�FXRWDV�WULPHVWUDOHV�GH��������SWDV���
(O�RULJHQ�GH� OD�FRQWURYHUVLD�VH�RULJLQD�FXDQGR� OD�6UD������� LQWHUHVD� OD FDQFHODFLyQ�GH� OD�KLSRWHFD�� PHGLDQWH� HVFULWR� SUHVHQWDGR� HO� ��� GH� HQHUR� GH� ����� DQWH� HO� ,QVWLWXWR�9DOHQFLDQR�GH� OD�9LYLHQGD��6�$�� �HQ�DGHODQWH�� ,996$���\�DO�TXH�DFRPSDxD��HQWUH�RWUD�GRFXPHQWDFLyQ��HO� UHFLER�DFUHGLWDWLYR�GHO�SDJR�HIHFWXDGR�HO����GH�QRYLHPEUH�GH������FRUUHVSRQGLHQWH�DO�~OWLPR�WULPHVWUH�GHO�DxR������
(Q�FRQWHVWDFLyQ�D�HVWD�VROLFLWXG��HO�,996$��HQ�FRPXQLFDFLyQ�UHJLVWUDGD�HO����GH�MXQLR�GH� ����� �UHJLVWUR� GH� VDOLGD� Q~P�� �������� UHTXLHUH� D� OD� 6UD������� OD� DSRUWDFLyQ� GH� ORV�MXVWLILFDQWHV� GH� SDJR� GH� FDGD� XQD� GH� ODV� FXRWDV� KLSRWHFDULDV�� SXHVWR� TXH�� ³VH� REVHUYD�TXH�� D~Q� KDELHQGR� WUDQVFXUULGR� HO� SOD]R� GH� DPRUWL]DFLyQ� GHO� LQPXHEOH� GHO� FRQWUDWR�DUULED�LQGLFDGR��WLHQH���������SWDV��SHQGLHQWHV´�
1R� FRQIRUPH� FRQ� HVH� UHTXHULPLHQWR�� OD� 6UD������� VRVWLHQH��PHGLDQWH� HVFULWR� SUHVHQWDGR�DQWH� HO� ,996$� HO� �� GH� VHSWLHPEUH� GH� ������ TXH� KD� SDJDGR� OD� WRWDOLGDG� GH� ODV� FXRWDV�WULPHVWUDOHV�GHO�FUpGLWR�KLSRWHFDULR�HQ�OD�IRUPD�\�WLHPSR�SUHYLVWRV�HQ�OD�FOiXVXOD�WHUFHUD�GHO� FRQWUDWR�� DXQTXH� QR� FRQVHUYD� HQ� VX� SRGHU� WRGRV� ORV� UHFLERV�� VLQR�� ~QLFDPHQWH�� HO�~OWLPR��HO�FRUUHVSRQGLHQWH�DO�WHUFHU�WULPHVWUH�GH��������
/D� IDOWD� GH� FRQWHVWDFLyQ� D� HVWDV� DOHJDFLRQHV� IXHURQ� GHQXQFLDGDV� D� WUDYpV� GH� HVFULWR�SUHVHQWDGR�HO����GH�PD\R�GH�������HQ�HO�TXH��QXHYDPHQWH��VH�GHPDQGDED�OD�FDQFHODFLyQGH�OD�KLSRWHFD��D�OR�TXH�HO�,996$�RSXVR��HQ�FRPXQLFDFLyQ�GH�IHFKD����GH�MXOLR��UHJLVWUR�GH� VDOLGD� Q~P�� ������� OD� QHFHVLGDG� GH� SUHVHQWDU� WRGRV� ORV� MXVWLILFDQWHV� GH� SDJR� GHO�SUpVWDPR�KLSRWHFDULR�
6HJ~Q�VH�GHVSUHQGH�GHO�WHQRU�OLWHUDO�GH�ODV�DILUPDFLRQHV�VRVWHQLGDV�SRU�HO�,996$�HQ�VX�UHFLHQWH�LQIRUPH�GDWDGR�HO����GH�QRYLHPEUH�GH�������VDOYR�HO�~QLFR�UHFLER�DSRUWDGR��³QR�VH� KD� DFUHGLWDGR� GRFXPHQWDOPHQWH� QLQJ~Q� RWUR� SDJR� \� WDPSRFR� KD\� FRQVWDQFLD� HQ� HO�DUFKLYR�QL�HQ�OD�EDVH�GH�GDWRV�GHO� ,QVWLWXWR�9DOHQFLDQR�GH�OD�9LYLHQGD��6�$��GH�TXH�VH�KD\D�UHDOL]DGR�HO�SDJR�GH�ODV�GHPiV�FXRWDV�GH�DPRUWL]DFLyQ´��FRQFOX\HQGR�TXH��³GDGR�TXH� HO� ~OWLPR� YHQFLPLHQWR� WULPHVWUDO� IXH� RFWXEUH� GH� ������ OD� DFFLyQ� KLSRWHFDULD� QR�SUHVFULELUtD�HQ�HO�FDVR�TXH�QRV�RFXSD�KDVWD�RFWXEUH�GH�������DUWV�������GHO�&yGLJR�&LYLO�\�����GH� OD�/H\�+LSRWHFDULD��DO�GLVSRQHU�TXH�³OD�DFFLyQ�KLSRWHFDULD�SUHVFULEH�D� ORV����DxRV����
$KRUD� ELHQ�� MXQWR� D� ORV� DQWHULRUHV� HOHPHQWRV� IiFWLFRV�� SDUD� UHVROYHU� OD� FXHVWLyQ�FRQFHUQLHQWH�D� OD�SUXHED�GHO�KHFKR�UHOHYDQWH�GHO�SDJR�GH� OD� WRWDOLGDG�GH� ODV�FXRWDV�GH�



���

DPRUWL]DFLyQ� GHO� SUpVWDPR� KLSRWHFDULR�� KDEUtD� TXH� WHQHU� HQ� FXHQWD� HVWRV� GDWRV�LPSRUWDQWHV��
(Q�SULPHU� OXJDU�� HO�~QLFR� UHFLER�TXH� VH�FRQVHUYD�SRU�HO� DGTXLUHQWH�GH� OD�YLYLHQGD� IXH�SDJDGR�HO����GH�QRYLHPEUH�GH�������~OWLPR WULPHVWUH�GHO�DxR�TXH�FRLQFLGLUtD�FRQ�HO�GH�ILQDOL]DFLyQ� GHO� SUpVWDPR�� VHJ~Q� OR� GLVSXHVWR� HQ� OD� FOiXVXOD� VHJXQGD� \� WHUFHUD� GHO�FRQWUDWR��³OD�IHFKD�GHO�SULPHU�YHQFLPLHQWR�VHUi�OD�GHO�SULPHU�WULPHVWUH�QDWXUDO�VLJXLHQWH�DO� RWRUJDPLHQWR� GH� HVWD� HVFULWXUD´� ±HO SULPHU� WULPHVWUH� GH� ����� \� ODV� FXRWDV� ³VHUiQ�VDWLVIHFKDV�HQ�HO�SOD]R�GH�FXDWUR�DxRV��PHGLDQWH�FXRWDV�WULPHVWUDOHV´��
(Q�VHJXQGR�OXJDU��\�SRU�OR�TXH�VH�UHILHUH�D�OD�IDOWD�GH�FRQVWDQFLD�HQ�HO�DUFKLYR�\�EDVH�GH�GDWRV�GHO�,996$��KD\�TXH�QRWDU�TXH�HO�SDJR�VH HIHFWXDED�PHGLDQWH�LQJUHVR�HQ�HO�%DQFR�8UTXLMR�8QLyQ�� FXHQWD� Q~P�� ������ D� QRPEUH�� QR� GHO� ,996$�� VLQR� GH� OD� ³*HQHUDOLWDW�9DOHQFLDQD��$PRUWL]DFLyQ�9LYLHQGDV�&2387´��VLQ�TXH�HQWUH�OD�GRFXPHQWDFLyQ�UHPLWLGD�D� HVWD� ,QVWLWXFLyQ� FRQVWH� FHUWLILFDGR� QHJDWLYR� GH� ORV� SDJRV� HIHFWXDGRV� GHVGH� ����� D������� H[SHGLGR� SRU� HO� 6HUYLFLR� GH� ,QWHUYHQFLyQ� HQFDUJDGR� GH� OD� ILVFDOL]DFLyQ� GH� ORV�LQJUHVRV� HQ� DTXHOORV� DxRV�� DVLPLVPR�� WDPSRFR� VH� KD� OLEUDGR� FHUWLILFDFLyQ� FRQWDEOH�DFUHGLWDWLYD� GH� OD� H[LVWHQFLD� GHO� FUpGLWR� KLSRWHFDULR� FRPR DFWLYR� SHQGLHQWH� GH�OLTXLGDFLyQ��
)LQDOPHQWH��UHVWDUtD�GHVWDFDU�TXH��KDELGD�FXHQWD�OD�IHFKD�HQ�TXH�IXH�RWRUJDGD�OD�HVFULWXUD�GH� FRPSUDYHQWD� �HO� ��� GH� QRYLHPEUH� GH� ������� HQ� QLQJ~Q� PRPHQWR� SRVWHULRU�� QL� OD�'LUHFFLyQ� *HQHUDO� GH� $UTXLWHFWXUD� \� 9LYLHQGD� GH� OD� &RQVHOOHUtD� GH� 2EUDV� 3~EOLFDV��8UEDQLVPR� \� 7UDQVSRUWHV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� QL� HO� ,996$�� KDQ� KHFKR�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�OD�FOiXVXOD�GpFLPR�VHJXQGD��D�VDEHU��³OD�IDOWD�GH�SDJR�SRU�OD�SDUWH�FRPSUDGRUD�GH�ODV�FXRWDV�GH�DPRUWL]DFLyQ���VHUi�PRWLYR�VXILFLHQWH�SDUD�GDU�SRU�YHQFLGR�HO�SOD]R�GH�DPRUWL]DFLyQ�GH�ODV�FDQWLGDGHV�DGHXGDGDV��SXGLHQGR�HO�2UJDQLVPR�DFUHHGRU��H[LJLU�HO�UHLQWHJUR�GH�ODV�FDQWLGDGHV�TXH�IDOWHQ�SRU�DPRUWL]DU´�
(VWD� IDOWD� GH� DFWLYLGDG� DGPLQLVWUDWLYD� HQ� OD� H[LJHQFLD� \� FREUR� GHO� FUpGLWR� KLSRWHFDULR�GXUDQWH�WDQWRV�DxRV�KD�SRGLGR�JHQHUDU�HQ�HO�GHXGRU�OD�FRQILDQ]D�OHJtWLPD�GH�TXH�OD�FDUJD�TXH� JUDYDED� OD� ILQFD� KDEtD� TXHGDGR� H[WLQJXLGD� �DUW�� ���� /H\� ��������� GH� ��� GH�QRYLHPEUH��� GH�PDQHUD� TXH� ODV� GLILFXOWDGHV� SUREDWRULDV� DKRUD� H[LVWHQWHV� HQ� WRUQR� D� OD�DFUHGLWDFLyQ� GHO� SDJR� ±~QLFDPHQWH� VH� FRQVHUYD� HO� ~OWLPR� UHFLER��� KDQ� SRGLGR� YHQLU�SURYRFDGDV�� HQ� EXHQD� PHGLGD�� SRU� DTXHOOD� GLODFLyQ� DGPLQLVWUDWLYD�� GH� WDO� VXHUWH� TXH��SRGUtD�UHVXOWDU�GHVSURSRUFLRQDGR�\�FRQWUDULR�D�OD�EXHQD�IH��UHTXHULU��SRU�SULPHUD�YH]��HO����GH�MXQLR��GH�������FDVL�VLHWH�DxRV�PiV�WDUGH�GHO�~OWLPR�SDJR� OD�SUHVHQWDFLyQ�GH�WRGRV�\�FDGR�XQR�GH�ORV�UHFLERV�VDWLVIHFKRV�HQWUH�ORV�DxRV������\���������
(Q� HVWH� VHQWLGR�� OD� UHJXODFLyQ� GHO� ³RQXV� SUREDQGL´� ±FDUJD� GH� OD� SUXHED� TXH YHQtD�UHFRJLGD�GH�DQWLJXR�HQ�HO�GHURJDGR�DUW��������GHO�&yGLJR�&LYLO�±³LQFXPEH�OD�SUXHED�GH�ODV�REOLJDFLRQHV�DO�TXH�UHFODPD�VX�FXPSOLPLHQWR�\�OD�GH�VX�H[WLQFLyQ�DO�TXH�OD�RSRQH´���KD�VLGR�FRPSOHWDGD�PHGLDQWH� OD�SODVPDFLyQ�GH� OD�GRFWULQD� MXULVSUXGHQFLDO�H[LVWHQWH�HQ�HVWD�PDWHULD�HQ�HO�QXHYR�DUW��������GH�OD�/H\���������GH���GH�HQHUR��GH�(QMXLFLDPLHQWR�&LYLO�� D� VDEHU�� ³VH�GHEHUi� WHQHU� HQ� FXHQWD� OD�GLVSRQLELOLGDG� \� IDFLOLGDG�SUREDWRULD�TXH�FRUUHVSRQGH�D�FDGD�XQD�GH�ODV�SDUWHV�GHO�OLWLJLR´���



���

(Q�DSOLFDFLyQ�GH HVWD�UHJOD�GH�GLVWULEXFLyQ�GH�OD�FDUJD�SUREDWRULD�DO�FDVR�TXH�QRV�RFXSD��VL�ELHQ�HV�FLHUWR�TXH�HO� GHXGRU��GHELGR�DO� H[FHVLYR�SHULRGR�GH� WLHPSR� WUDQVFXUULGR� VLQ�FXOSD�R�QHJOLJHQFLD�DOJXQD�D�pO�LPSXWDEOH��QR�FRQVHUYD�QL�DSRUWD�WRGRV�ORV�MXVWLILFDQWHV�GH� ORV LQJUHVRV� EDQFDULRV� HIHFWXDGRV� GHVGH� ������ QR� OR� HV� PHQRV� TXH� HO� ,996$��FRQWDQGR�FRQ�XQD�PD\RU�GLVSRQLELOLGDG�\�IDFLOLGDG�SUREDWRULD�HQ�OD�DFWXDOLGDG��WDPSRFR�KD�DSRUWDGR�FHUWLILFDGR�QHJDWLYR�GH� ORV�SDJRV�HIHFWXDGRV�� H[SHGLGR�SRU� HO�yUJDQR�TXH�LQWHUYHQtD� OD� FXHQWD� ������ D� QRPEUH� OD� ³*HQHUDOLWDW� 9DOHQFLDQD�� $PRUWL]DFLyQ�9LYLHQGDV� &2387´� GHVGH� ����� D� ������ QL� FHUWLILFDGR� SRVLWLYR� GH� OD� H[LVWHQFLD� GHO�FUpGLWR�HQ�HO�DFWLYR�GH�VX�FRQWDELOLGDG�FRPR�SHQGLHQWH�GH�SDJR�
6LQ�SHUMXLFLR�GH� HVWDV� FRQVLGHUDFLRQHV� HIHFWXDGDV� UHVSHFWR� D� OD� DFUHGLWDFLyQ�GHO� KHFKR�FRQWURYHUWLGR�GHO�SDJR�GH�OD�WRWDOLGDG�GH�OD�KLSRWHFD��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH��HQ�DSOLFDFLyQ� GH� OR� GLVSXHVWR� FRQFRUGDGDPHQWH� HQ� ORV� DUWV�� ��� �� \� ��� GHO� 'HFUHWR�/HJLVODWLYR����GH�MXQLR�GH�������7H[WR�5HIXQGLGR�GH�OD�+DFLHQGD�GH�OD�*HQHUDOLWDW��HO�FUpGLWR�KLSRWHFDULR�KDEUtD�SUHVFULWR�SRU�HO� WUDQVFXUVR� LQLQWHUUXPSLGR�GH�PiV�GH���DxRV�GHVGH�HO�YHQFLPLHQWR�GH�FDGD�XQD�GH�ODV�FXRWDV�GH�DPRUWL]DFLyQ���
$Vt�SXHV��FRPR�TXLHUD�TXH�HO�YHQFLPLHQWR�GH�ODV�FXRWDV�GH�DPRUWL]DFLyQ��FX\R�SDJR�HV�FXHVWLRQDGR�SRU�HO�,996$��VH�SURGXFtD�WULPHVWUDOPHQWH��\��VHJ~Q�OD�FOiXVXOD�WHUFHUD�GHO�FRQWUDWR�� OD� IHFKD�GHO� SULPHU�YHQFLPLHQWR� HUD� ³HO� SULPHU� WULPHVWUH�QDWXUDO� VLJXLHQWH� DO�RWRUJDPLHQWR� GH� HVWD� HVFULWXUD´� ±GHVGH� HO� SULPHU� WULPHVWUH� GH� ����� KDVWD� HO� ~OWLPR�WULPHVWUH�GH�������FXDWUR�DxRV���FXDQGR�HO�,996$�UHTXLHUH�SRU�SULPHUD�YH]�HO�SDJR�FRQ�FRQRFLPLHQWR� IRUPDO�GHO�GHXGRU�PHGLDQWH�HVFULWR�GH� IHFKD����GH� MXQLR�GH�������KDEtD�WUDQVFXUULGR�HQ�H[FHVR�HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV��
'H� LJXDO� PRGR�� WDPELpQ� YXHOYH� D� H[FHGHUVH� HO� UHIHULGR� SOD]R� SUHVFULSWLYR� GHVGH� HVH�SULPHU� UHTXHULPLHQWR� ±��� GH� MXQLR� GH� ����� KDVWD� OD� UHLWHUDFLyQ� R� UHSURGXFFLyQ� GHO�PLVPR�PHGLDQWH�HVFULWR�GH�IHFKD����GH�MXOLR�GH������
3RU�HO�FRQWUDULR��\�HQ�FXDQWR�DO SOD]R�GH�SUHVFULSFLyQ�GH����DxRV�TXH�DGXFH�HO�,996$�\�TXH� HVWi� SUHYLVWR� SRU� HO� DUW�� ����� GHO� &yGLJR� &LYLO� SDUD� OD� DFFLyQ� KLSRWHFDULD�� HVWD�,QVWLWXFLyQ�HQWLHQGH�TXH�QR�UHVXOWDUtD�GH�DSOLFDFLyQ�SRU�ODV�VLJXLHQWHV�UD]RQHV��
(V�XQD�OH\�DQWHULRU�\�JHQHUDO��GHVWLQDGD�D�UHJXODU�XQD�UHODFLyQ�MXUtGLFD�KLSRWHFDULD�HQWUH�VXMHWRV� SDUWLFXODUHV� ±OR� TXH� QR� HV� QXHVWUR� FDVR��� IUHQWH� DO� 7H[WR� 5HIXQGLGR� GH� OD�+DFLHQGD� GH� OD�*HQHUDOLWDW�� TXH� HV� SRVWHULRU� \� HVSHFLDO�� HQ� FXDQWR� D� TXH�� UHILULpQGRVH�WDPELpQ�D� ODV�HPSUHVDV�S~EOLFDV�GH�OD�*HQHUDOLWDW�FRPR�HV�HO�,996$��FRQVLGHUD�FRPR�GHUHFKR� R� UHFXUVRV� LQWHJUDQWHV� GH� VX� +DFLHQGD�� HQWUH� RWURV�� ORV� LQJUHVRV� GH� GHUHFKR�SULYDGR��VLQ�GLVWLQJXLU�QL�H[FOXLU�ORV�SURYHQLHQWHV�GH�GHWHUPLQDGDV�UHODFLRQHV�MXUtGLFDV�±HQ�HVWH�FDVR��KLSRWHFDULDV��
3HUR�HV�TXH��LQFOXVR��GH�OD�OHFWXUD�GH�OD�FOiXVXOD�GpFLPR�WHUFHUD�GHO�FRQWUDWR��VH�SRGUtD�FROHJLU� TXH� ORV� LQJUHVRV� FRQVWLWXLGRV� SRU� ODV� FXRWDV� GH� DPRUWL]DFLyQ� WXYLHUDQ� XQD�QDWXUDOH]D�GH�GHUHFKR�S~EOLFR��SXHVWR�TXH�H[SUHVDPHQWH�VH�FRQWHPSODED�OD�SRVLELOLGDG�GH� DFXGLU� DO� SURFHGLPLHQWR� GH� DSUHPLR� UHJXODGR� SRU� HO� 'HFUHWR� ��������� GH� ��� GH�QRYLHPEUH��D�OD�VD]yQ�YLJHQWH��\�TXH�IXH�VXVWLWXLGR�SRU�HO�DFWXDO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ��DSUREDGR�SRU�'HFUHWR������������GH����GH�GLFLHPEUH�



���

)LQDOPHQWH��\�FRPR�FRURODULR��GHVGH�XQD�SHUVSHFWLYD�FRQVWLWXFLRQDO��HV�GH�VHxDODU�TXH�OD�ILQDOLGDG�SULPRUGLDO�GH�OD�SURPRFLyQ�GH�YLYLHQGDV�GH�SURWHFFLyQ�S~EOLFD�HV�IDYRUHFHU�HO�DFFHVR� D� XQD� YLYLHQGD� GLJQD� GH� DTXHOORV� FLXGDGDQRV� TXH� QR� GLVSRQHQ� GH� UHFXUVRV� R�UHQWDV� VXILFLHQWHV� SDUD� HO� DUUHQGDPLHQWR� HQ� ODV� FRQGLFLRQHV� QRUPDOHV� GHO� PHUFDGR�LQPRELOLDULR��DO�REMHWR�GH�FXPSOLU�FRQ�HO�PDQGDWR�FRQVWLWXFLRQDO�UHFRJLGR�HQ�HO�DUWtFXOR�����TXH�UHFRQRFH�HO�GHUHFKR�GH�WRGRV�ORV�HVSDxROHV�D�GLVIUXWDU�GH�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD�� 'H DFXHUGR� FRQ� HVWH� SUHFHSWR� FRQVWLWXFLRQDO�� \� SDUD� SRGHU� DOFDQ]DU� XQD�VDWLVIDFFLyQ� SOHQD� GH� HVWH� GHUHFKR�� UHVXOWD� SDOPDULR� TXH� ORV� SRGHUHV� S~EOLFRV� GHEHQ�SURPRYHU�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD�KDFHUOR�HIHFWLYR��SRU�OR�TXH�HV�QHFHVDULR�TXH�OD� DFWLYLGDG� DGPLQLVWUDWLYD� HQ� HVWH� WHUUHQR� VHD� HVSHFLDOPHQWH� HILFD]�� GLOLJHQWH� \�WHPSRUiQHD��DUWV������\�������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR�D 9�+��TXH�� SUHYLRV� ORV� WUiPLWHV� OHJDOHV�RSRUWXQRV��\�SRQGHUDQGR�ODV�FRQVLGHUDFLRQHV�MXUtGLFDV�HIHFWXDGDV��HVWLPH�OD�VROLFLWXG�GH�FDQFHODFLyQ�KLSRWHFDULD�LQWHUHVDGD�SRU�HO�DGTXLUHQWH�GH�OD�YLYLHQGD����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD��HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� VROLFLWXGHV� GH� LQIRUPDFLyQ�XUEDQtVWLFD�HQ�&DUOHW��9DOHQFLD��
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD��TXH�QRV�KD�FRQILDGR�'xD���������DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�GH�IHFKD�����������SRU�HO�TXH�VH�FRQFOX\H�VHxDODQGR�TXH�OD�6UD�������WLHQH�HO�H[SHGLHQWH�FRPSOHWR�D�VX�GLVSRVLFLyQ�SRU�VL�GHVHDUD�HIHFWXDU�FXDOTXLHU�FRQVXOWD�
$WHQGLGR��TXH�HO�REMHWR�GH�OD�TXHMD�OR�FRQVWLWX\H��VHJ~Q�HVFULWR�SULQFLSDO�GH�OD�LQWHUHVDGD�OD� REWHQFLyQ� GH� UHVSXHVWD� SHUWLQHQWH� D� VXV� HVFULWRV� GH� IHFKD� ���������� DVt� FRPR� ODV�GHPiV�VROLFLWXGHV�GH�LQIRUPDFLyQ�XUEDQtVWLFD�UHIHUHQWH�D�ORV�VLJXLHQWHV�REMHWRV�
3HWLFLyQ�GH�LQIRUPDFLyQ�VREUH�FRQVWDQFLD�HQ�HO�$\XQWDPLHQWR�GH�OLFHQFLD�GH�REUDV�HQ�ODV�SDUFHODV����D����E�\���F�\�FDPLQRV�FROLQGDQWHV�GHO�3ROtJRQR���GH�&DUOHW��DVt�FRPR�FRSLD�GHO�3UR\HFWR�SDUD�LQVWDODFLRQHV�HOpFWULFDV��HQ�HO�3ROtJRQR�FLWDGR�
,QIRUPDFLyQ� XUEDQtVWLFD� VREUH� HO� 3ODQ� (VSHFLDO� GHO� 3ROtJRQR� ,QGXVWULDO� ³&LXGDG� GH�&DUOHW´�
,QIRUPDFLyQ XUEDQtVWLFD� VREUH�1RUPDWLYD� DSOLFDEOH� DO� 3ROtJRQR� ,QGXVWULDO� ³&LXGDG� GH�&DUOHW´�



���

$WHQGLGR��TXH�HO�FRQWHQLGR�GH�OD�TXHMD��IXH�SXHVWR�HQ�FRQRFLPLHQWR�GHO�$\XQWDPLHQWR�GH�&DUOHW�� VROLFLWiQGRVH� LQIRUPH� DO� UHVSHFWR�� HQ� SDUWLFXODU� VREUH� VL� VH� KDEtD� HIHFWXDGR�FRQWHVWDFLyQ� D� OD� LQWHUHVDGD�� R� HQ� VX� FDVR� ODV� UD]RQHV� GHWHUPLQDQWHV� GH� OD� IDOWD� GH�FRQWHVWDFLyQ�DGPLQLVWUDWLYD�
&RQVWD� LQIRUPH� PXQLFLSDO� DO� UHVSHFWR� \� HVFULWR� GH� DOHJDFLRQHV� TXH� QRV� IRUPXOy� HO�FLXGDGDQR�SURPRWRU�GH�OD�TXHMD��GRQGH�UHVXOWD�FRQVWDWDEOH�
4XH�OD�6UD�������VH�OH�IDFLOLWy�LQIRUPDFLyQ�VREUH�ORV�SHUPLVRV�\�OLFHQFLDV�XUEDQtVWLFDV�TXH�VROLFLWy��REMHWR�GH�HVWD�TXHMD��HQ�HO�LQIRUPH�GH�OD�$OFDOGtD�GH����GH�MXOLR�GH������
4XH�VHJ~Q�LQGLFD�GLFKD�FLXGDGDQD�VLJXH�VLQ�REWHQHU�OD�QRUPDWLYD�GHO�3ODQ�(VSHFLDO�SDUD�OD�REWHQFLyQ�GHO�3DWULPRQLR�0XQLFLSDO�GHO�6XHOR�\�HO�3ODQ�3DUFLDO�GHO�6HFWRU�6���D�SHVDU�TXH�UHLWHUDGDPHQWH�VH�OH�KD�VROLFLWDGR�
$O�UHVSHFWR�\�FRPR�SXQWR�GH�SDUWLGD�FRQYLHQH�SUHFLVDU�TXH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO� $UW�� ����� E�� GH� OD� &RQVWLWXFLyQ (VSDxROD�� VH� HVWDEOHFH� FRQ� FDUiFWHU� JHQHUDO� TXH�PHGLDQWH� /H\� VH� UHJXODUi� HO� DFFHVR� GH� ORV� FLXGDGDQRV� D� ORV� DUFKLYRV� \� UHJLVWURV�DGPLQLVWUDWLYRV�
/R�DQWHULRU�KD�VLGR�GHVDUUROODGR�SRU�OR�RUGHQDGR�HQ�HO�$UW�������HQ�UHODFLyQ�FRQ�HO�$UW�����GH�OD�/H\�5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO�
+D�GH�DWHQGHUVH�LJXDOPHQWH��D�OR�SUHVFULWR�HQ�HO�$UW�������GH�OD�/H\�GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��TXH�VREUH�HO�'HUHFKR� GH� DFFHVR� D� $UFKLYRV� \� UHJLVWURV�� FRQVDJUD� HO� GHUHFKR� GH� DFFHVR�� FXDQGR�FRPR�HQ�HO�SUHVHQWH�VXFHGH��FRQFXUUH�SHWLFLyQ�LQGLYLGXDOL]DGD�GH�ORV�SDUWLFXODUHV�
3RU�RWUD�SDUWH� HV�GH� VXEUD\DU� OR�GLVSXHVWR� HQ� HO�$UW�� �����GH� OD�/H\�5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�GH�OD�&RPXQLGDG�9DOHQFLDQD� TXH�H[SUHVDPHQWH�HVWDEOHFH�
³&RQ�LQGHSHQGHQFLD�GH�OR�UHJXODGR�HQ�ORV�Q~PHURV�DQWHULRUHV�ORV�$\XQWDPLHQWRV�WLHQHQ�OD�REOLJDFLyQ�GH�LQIRUPDU�SRU�HVFULWR�D�FXDOTXLHU�VROLFLWDQWH�UHVSHFWR�D�OD�FODVLILFDFLyQ��FDOLILFDFLyQ�\�SURJUDPDFLyQ�XUEDQtVWLFD�GH�ORV�WHUUHQRV��HQ�HO�SOD]R�GH�XQ�PHV´�
3RU� RWUD� SDUWH� HV� GH� VXEUD\DU� OR� GLVSXHVWR� HQ� HO� $UW�� ���� GHO� 5HJODPHQWR� GH�3ODQHDPLHQWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��GHO�VLJXLHQWH�WHQRU�OLWHUDO�
³7RGRV� ORV� 3ODQHV� DSUREDGRV�� HQ� WUDPLWDFLyQ� R� SHQGLHQWHV� GH� DSUREDFLyQ�� FRQ� VXV�1RUPDV� \� &DWiORJRV�� VHUiQ� S~EOLFRV� \� FXDOTXLHU� SHUVRQD� SRGUi� HQ� WRGR� PRPHQWR�FRQVXOWDUORV�H�LQIRUPDUVH�GH�ORV�PLVPRV�\�REWHQHU�FRSLD�GH�HOORV�HQ�HO�$\XQWDPLHQWR´�
$QWH�WRGR�OR�DQWHULRUPHQWH�H[SXHVWR�\�FRQVLGHUDQGR�TXH�OD�FRPSHWHQFLD�HVHQFLDO�GH�HVWD�,QVWLWXFLyQ� HV� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRQWHQLGRV� HQ� HO� 7tWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� IUHQWH� D� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV��D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����\������GH� OD� /H\� ��������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� \� FRQ� REMHWR� GH� TXH� QR� VH�
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PHQRVFDEHQ�ODV�JDUDQWtDV�SURFHGLPHQWDOHV�GH�ORV�SURPRWRUHV��HQ�UHODFLyQ�FRQ�ODV�FLWDGDV�DFWXDFLRQHV� PXQLFLSDOHV�� OH� UHFRPLHQGR� D� 9G�� TXH� VHDQ� DWHQGLGDV� GHELGDPHQWH�� ODV�VROLFLWXGHV�TXH�OH KDQ�VLGR�IRUPXODGDV�SRU� OD�6UD������VREUH�ORV�SUHFLWDGRV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HMHFXFLyQ� VXEVLGLDULD� \� OLTXLGDFLyQ�GHILQLWLYD�GH�REUDV�HQ�XUEDQL]DFLyQ�GH�%pWHUD��9DOHQFLD��
³6U��
(O�GtD���GH�IHEUHUR�GH������WLHQH�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�VXVFULWR�SRU�'xD���������HQ�VX�FDOLGDG�GH�SUHVLGHQWD�GH�OD�6RFLHGDG�&LYLO�GH�3URSLHWDULRV GH�3DUFHODV�GH�OD�8UEDQL]DFLyQ�/0%�
(O� REMHWR� GH� VX� SUHWHQVLyQ� LQLFLDO� QR� HUD� RWUR� TXH� HO� $\XQWDPLHQWR� FXPSOLHUD� FRQ� HO�FRPSURPLVR�DGTXLULGR�HQ�VXV�DFWXDFLRQHV�SUHYLDV��HQ�FXDQWR�D�OD�HMHFXFLyQ�VXEVLGLDULD�GH�REUDV�GH�GLYHUVD�QDWXUDOH]D�HQ� OD�8UEDQL]DFLyQ�/0%��TXH�DILUPDEDQ�QR�KDEHU�VLGR�UHDOL]DGDV�HQ�VX�LQWHJULGDG�SHVH�D� WHQHUODV�JDUDQWL]DGDV�R�KDEHUODV�DERQDGR�GH�PDQHUD�HIHFWLYD��6HxDODEDQ�SRU�RWUD�SDUWH�OD�GHIHFWXRVD�HMHFXFLyQ�GH�ODV�REUDV�UHDOL]DGDV�
'H� OD�GRFXPHQWDFLyQ� LQFRUSRUDGD�DO�H[SHGLHQWH�� VH�GHGXFHQ� ORV�VLJXLHQWHV�KHFKRV�TXH�KDQ�YHQLGR�DFRQWHFLHQGR�HQ�HO�GHVDUUROOR�GH�HVWD�FRQWURYHUVLD�
(Q� XQ� SULPHU� 'HFUHWR� PXQLFLSDO� GH� ��� GH� QRYLHPEUH� GH� ����� VH� GHFODUDED� HO�LQFXPSOLPLHQWR� SRU� SDUWH� GH� OD� 8UEDQL]DGRUD� TXH� HQ� VX� GtD� LPSXOVy� OD� DFWXDFLyQ�XUEDQtVWLFD��GH�ORV�FRPSURPLVRV�GH�XUEDQL]DFLyQ�DVXPLGRV�HQ�HMHFXFLyQ�GHO�SODQ�SDUFLDO�FRUUHVSRQGLHQWH�� $� VX� YH]�� HO� $\XQWDPLHQWR� DGYHUWtD� GH� OD� LQLFLDFLyQ� GH� XQ�SURFHGLPLHQWR�GH�HMHFXFLyQ�VXEVLGLDULD�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ��DVt�FRPR�SURFHGtD�D�LPSRQHU�XQD�VDQFLyQ�FRQ�PRWLYR�GHO�LQFXPSOLPLHQWR�
(VWH� DFXHUGR� IXH� UHFXUULGR� HQ� YtD� FRQWHQFLRVR� DGPLQLVWUDWLYD� SRU� SDUWH� GH� OD�8UEDQL]DGRUD�� SURQXQFLiQGRVH� HO� 76-� GH� OD� &RPXQLGDG� 9DOHQFLDQD� HQ� VHQWLGR�FRQILUPDWRULR�GHO�DFWR�UHFXUULGR��
'DGR� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GH� OD� 8UEDQL]DGRUD� GHO� FRQWHQLGR� GHO� DFWR�FRQILUPDGR��OD�&RUSRUDFLyQ�GLFWy�XQ�QXHYR�'HFUHWR�GH����GH�IHEUHUR�GH������HQ�HO�TXH�VH� SURFHGtD� D� OD� LQLFLDFLyQ� GHO� SURFHGLPLHQWR� GH� HMHFXFLyQ� VXEVLGLDULD� \� VH� HVWDEOHFtD�XQD� OLTXLGDFLyQ� SURYLVLRQDO� GHO� LPSRUWH� GH� ODV� REUDV�� ,QWHQWDGR� HO� FREUR� GH� OD�OLTXLGDFLyQ� SURYLVLRQDO� VH� DFUHGLWy� WUDV� OD� FRUUHVSRQGLHQWH� LQLFLDFLyQ� GH� OD� YtD� GH�DSUHPLR�OD�LQVROYHQFLD�GHO�8UEDQL]DGRU��UD]yQ�SRU�OD�TXH�VH�GLFWy�XQ�QXHYR�'HFUHWR��GH����GH�MXOLR�GH�������HQ�HO�TXH�VH�DFWXDOL]DEDQ�ODV�FDQWLGDGHV�D�DERQDU�SRU�OD�OLTXLGDFLyQ�
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SURYLVLRQDO�� VH� GHFODUDED� IDOOLGR� DO� GHXGRU�� \� VH� DFRUGDED� OD� LQLFLDFLyQ� GH� XQ�SURFHGLPLHQWR� GH� GHFODUDFLyQ� GH� UHVSRQVDELOLGDG� VXEVLGLDULD� FRQ� FDUJR� D� ORV�SURSLHWDULRV�
(VWH�DFXHUGR�IXH�LPSXJQDGR�HQ�YtD� MXULVGLFFLRQDO�KDELpQGRVH�GLFWDGR�6HQWHQFLD�SRU�HO�76-� GH�9DOHQFLD� ����������� GHVHVWLPDQGR� HO� UHFXUVR��'DGD� OD� FRQILUPDFLyQ� GH� GLFKR�DFWR�� \� SDUD� FRQWLQXDU� OD� HMHFXFLyQ� GH� VX� FRQWHQLGR�� HO� $\XQWDPLHQWR� GLFWy� YDULDV�SURYLGHQFLDV� HQ� ODV� TXH� VH� LQVWDED� OD� UHDOL]DFLyQ� GH� LQIRUPHV� WpFQLFRV� HQ� UHODFLyQ� DO�HVWDGR� GH� ODV� REUDV� HMHFXWDGDV� LQWHUHVDQGR� HQ� SDUWLFXODU� LQIRUPH� MXUtGLFR� HQ� HO� TXH� VH�YDORUDUD� OD� SRVLELOLGDG� GH� HMHFXWDU� ~QLFDPHQWH� ODV� REUDV� FRUUHVSRQGLHQWHV� D� ORV�HOHPHQWRV� GH� XUEDQL]DFLyQ� OHJDOPHQWH� H[LJLEOHV�� GHMDQGR� SRU� WDQWR� VLQ� HMHFXFLyQ� ODV�REUDV�GH�PHUR�RUQDWR�R�DSURYHFKDPLHQWR�SULYDGR�WDOHV�FRPR�SLVFLQDV��IURQWRQHV��HQWUH�RWUDV��
&RQ�IHFKD���GH�PDU]R�GH������VH�HPLWH� LQIRUPH�MXUtGLFR��HQ�HO�TXH�VH�FRQVWDWD�TXH�OD�HMHFXFLyQ�GH�ODV�REUDV�VH�³KD�OLPLWDGR�D�OD�UHDOL]DFLyQ�GH�DTXHOODV�SDUWLGDV�GH�REUD�TXH�UHVXOWDQ� LPSUHVFLQGLEOHV� SDUD� GRWDU� GH� FRQGLFLRQHV� OHJDOHV� D� ORV� FLWDGRV� WHUUHQRV� \�HGLILFDFLRQHV��SUHVFLQGLHQGR�GH�DTXHOODV�RWUDV�TXH�SRU�QR�YHQLU�UHIHULGDV�D�ORV�VHUYLFLRV�XUEDQtVWLFRV� EiVLFRV� R� TXH� SRU� VX� SURSLD� QDWXUDOH]D� ~QLFDPHQWH� SXHGDQ� FRQVLGHUDUVH�FRPR�PHMRUDV�\�KDQ�GH�FRQFHSWXDUVH�FRPR�REUDV�GH�FDUiFWHU�VHFXQGDULR��HQ�DSOLFDFLyQ�GHO�SULQFLSLR�GH�LQWHUYHQFLyQ�PtQLPD�HQ�OD�HVIHUD�GH�ORV�LQWHUHVDGRV��VLQ�SHUMXLFLR�GH�TXH�±VL�HVWRV�OR�FRQVLGHUDVHQ�DGHFXDGR�R�FRQYHQLHQWH� SXHGDQ�HMHFXWDUODV�D�VX�FDUJR�SUHYLD�REWHQFLyQ�GH�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD´��(VWD�GLVFRQIRUPLGDG�FRQ�HO� DFWR� RULJLQDULR� VXMHWR� D� HMHFXFLyQ� IRU]RVD� UHTXHULUtD� D� MXLFLR� GHO� WpFQLFR� TXH� HQ� OD�OLTXLGDFLyQ�GHILQLWLYD�VH�FRPSHQVDUD�D�ORV�SURSLHWDULRV�FRQ�OD�GLIHUHQFLD�FRUUHVSRQGLHQWH�DO�PHQRU�FRVWH�GH�HMHFXFLyQ�FRQ�UHVSHFWR�D�ODV�FDQWLGDGHV�\D�DERQDGDV�R�JDUDQWL]DGDV�GH�DFXHUGR�D�OD�OLTXLGDFLyQ�SURYLVLRQDO�LPSXHVWD�SRU�DFXHUGR�GH����GH�MXOLR�GH������
'H�FRQIRUPLGDG�FRQ�HVWH�LQIRUPH�DVt�FRPR�HO�UHVWR�GH�LQIRUPHV�HFRQyPLFRV�\�WpFQLFRV�HPLWLGRV��OD�&RUSRUDFLyQ�DFRUGy�FRQ�IHFKD����GH�PD\R�GH�������YLVWDV�ODV�DOHJDFLRQHV�SUHVHQWDGDV� SRU� ORV� LQWHUHVDGRV�� DFRUGy� DSUREDU� GHILQLWLYDPHQWH� OD� WHUPLQDFLyQ� GH� ODV�REUDV� VXEVLGLDULDPHQWH� HMHFXWDGDV� GHO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHO� SODQ� SDUFLDO� /D�0DVtD�� DVt� FRPR� OLTXLGDFLRQHV� LQGLYLGXDOL]DGDV� SRU� XQ� LPSRUWH� LQIHULRU� DO� GH� OD�OLTXLGDFLyQ� SURYLVLRQDO�� SURFHGLHQGR� SRU� WDQWR� D� OD� GHYROXFLyQ� GH� FDQWLGDGHV� TXH�FRUUHVSRQGDQ�
'HO�LWHU�H[SXHVWR�VH REVHUYDQ�GRV�FRQWURYHUVLDV�SULQFLSDOHV��
'H� XQ� ODGR�� OD� GHVYLDFLyQ� TXH� VH� SURGXFH� HQ� ODV� DFWXDFLRQHV� UHODFLRQDGDV� FRQ� OD�HMHFXFLyQ� VXEVLGLDULD� UHVSHFWR� DO� DFWR� SULQFLSDO� TXH� VH� HMHFXWD�� TXH� FRQWHPSODED� OD�UHDOL]DFLyQ� GHO� FRQMXQWR� GH� REUDV� LQWHJUDGDV� HQ� HO� SUR\HFWR� GH� XUEDQL]DFLyQ�� (VWD�GHVYLDFLyQ� DIHFWD� D� REUDV� TXH� H[FHGHQ� GH� ORV� HVWiQGDUHV� GH� XUEDQL]DFLyQ� OHJDOHV�� \�VXSRQH�XQD�PHQRU�LPSXWDFLyQ�GH�FRVWHV�FRQ�GHYROXFLyQ�GH�SDUWH�GH�OR�DERQDGR�
3RU� RWUR� ODGR�� OD� GHIHFWXRVD� HMHFXFLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ�� DVSHFWR� TXH� HO�$\XQWDPLHQWR�QR�UHEDWH�HQ�VXV�LQIRUPHV��VL�ELHQ�VH�HQWLHQGH�TXH�GHEH�FRQVLGHUDU�WDOHV�REUDV� DGHFXDGDPHQWH� HMHFXWDGDV� HQ� FXDQWR� FRQVWDQ� LQIRUPHV� WpFQLFRV� TXH� DYDODQ� OD�
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ILQDOL]DFLyQ� GH� ODV� PLVPDV�� (O� LQWHUHVDGR� VLQ� HPEDUJR� KD� DSRUWDGR� IRWRJUDItDV� TXH�DFUHGLWDQ�OD�SUHVHQFLD�GH�GHIHFWRV�HYLGHQWHV�HQ�ODV�REUDV�LQGLFDGDV�
(Q� FXDQWR� D� OD� GLVFRQIRUPLGDG� HQWUH� HO� DFWR� HQ� HO� TXH� VH� DFXHUGD� OD� OLTXLGDFLyQ�GHILQLWLYD� \� ILQDOL]DFLyQ� GH� ODV� REUDV� VXEVLGLDULDPHQWH� HMHFXWDGDV�� \� HO� FRQWHQLGR� GHO�DFWR RULJLQDULR�TXH�FRQWHPSODED� OD�HMHFXFLyQ� tQWHJUD�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�GHO�SODQ� SDUFLDO�� GHEH� KDFHUVH� FRQVWDU� OD� H[LVWHQFLD� GH� QXPHURVD� MXULVSUXGHQFLD� TXH� KD�FXHVWLRQDGR�HVWDV�SUiFWLFDV�
/D�6HQWHQFLD�GHO�7�6��GH����GH�VHSWLHPEUH�GH�������5M��������������VHxDOD�HQ�UHIHUHQFLD�D�XQ�'HFUHWR�PXQLFLSDO�SRU�HO�TXH�VH�LPSRQtD�OD�UHDOL]DFLyQ�GH�GHWHUPLQDGDV�REUDV�D�X�SURSLHWDULR�� \� VREUH� HO� TXH� VH� SURFHGH� D� VX� HMHFXFLyQ� VXEVLGLDULD�� ³OR� TXH� QR� SXHGH�SRVWHULRUPHQWH� KDFHUVH� HV� HMHFXWDU� REUDV� GLVWLQWDV� R� GH� PD\RU� DPSOLWXG� TXH� DTXpOODV�SDUD�FX\D�HMHFXFLyQ�HO�SURSLHWDULR�IXH�LQLFLDOPHQWH�UHTXHULGR��KDFLHQGR�UHFDHU�VREUH�VX�SDWULPRQLR�HO�SDJR�GH�ODV�REUDV�UHDOL]DGDV�HQ�H[FHVR´�
(Q�HO�PLVPR�VHQWLGR��YDULRV�76-�GH�&RPXQLGDGHV�$XWyQRPDV�VH�KDQ�SURQXQFLDGR�VREUH�OD� YLQFXODFLyQ� GHO� DFWR� GH� HMHFXFLyQ� VXEVLGLDULD� FRQ� HO� DFWR� SULQFLSDO�� $Vt�� OD� 67-� GH�$QGDOXFtD�GH����GH�PDU]R�GH�������5MFD������������VHxDOD�³QR�HV�SRVLEOH�YHULILFDU��HQ�UHODFLyQ� D� XQ� DFWR� GH� HMHFXFLyQ�� VL� HO� DFWR� DQWHULRU� TXH� GHFODUy� OD� SURFHGHQFLD� GH�GHWHUPLQDGDV�REUDV�HQ�DMXVWDGR�D�'HUHFKR��VLQ�WDQ�VyOR�FRPSUREDU�VL�HO�PLVPR�KD�VLGR�DGRSWDGR�FRQ� ORV�SUHVXSXHVWRV� OHJDOHV�\�VLQ�VHUYLU�PiV�TXH�D� OD�HMHFXFLyQ�GHO�DQWHULRU�DFWR´��(O�76-�GH�OD�&RPXQLGDG�GH�0XUFLD�HVWDEOHFH�HQ�VX�6HQWHQFLD�GH����GH�MXQLR�GH������ �5MFD�� ����������� GH� PDQHUD� LQHTXtYRFD�� TXH�� ³6H� WUDWD� PHGLDQWH� OD� HMHFXFLyQ�VXEVLGLDULD�GH�FXPSOLU�GH�IRUPD�FRQFUHWD�\�HVSHFtILFD�ODV�REOLJDFLRQHV�TXH�HO�REOLJDGR�KD\D�RPLWLGR�D�FXPSOLU�SRU�Vt��VLQ�TXH�HQ�FRQVHFXHQFLD�VHD�SRVLEOH�UHDOL]DU�DOJR�TXH�QR�YLQLHVH� \D� LPSXHVWR� HQ� GLFKR� WtWXOR� GHVDWHQGLGR�� 1R� FDEH� DxDGLU� HQ� WDO� HMHFXFLyQ�REOLJDFLRQHV� QXHYDV�� 3RU� HO� FRQWUDULR�� HQ� OD� HMHFXFLyQ� VXEVLGLDULD� GHEH� FXPSOLUVH� OD�REOLJDFLyQ�RPLWLGD�HQ�VXV�SURSLRV�WpUPLQRV��VLQ�LQQRYDUOD�QL�VXVWLWXLUOD´��&RQILUPD�HVWD�MXULVSUXGHQFLD�HO�SURSLR�76-�PXUFLDQR�HQ� OD�6HQWHQFLD�GH����GH�PD\R�GH������ �5MFD������������
4XHGD�FODUR�HQ�FRQVHFXHQFLD�TXH�OD�$GPLQLVWUDFLyQ�GHEH�FXPSOLU�HO�FRQWHQLGR�GHO�DFWR�TXH�VH�HMHFXWD�HQ�VXV�SURSLRV�WpUPLQRV��VLQ� LQQRYDU�R�VXVWLWXLU�VXV�GHWHUPLQDFLRQHV��\D�TXH� HQ� WDO� FDVR� VHUtD� QHFHVDULD� OD� UHYRFDFLyQ� GHO� DFWR� DQWHULRU� PHGLDQWH� ORV�SURFHGLPLHQWRV�RSRUWXQRV� \� OD� FRUUHVSRQGLHQWH� DGRSFLyQ�GH�XQ�QXHYR�DFXHUGR�� GDQGR�SRU�WHUPLQDGD�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�SULPHUR�
&XHVWLyQ�GLVWLQWD�HV�TXH�VREUH�ODV�PLVPDV�REUDV�SXHGDQ�VXUJLU�YDULDFLRQHV�HQ�HO�FXUVR�GH�OD� HMHFXFLyQ�� SRU� PRWLYRV� HVWULFWDPHQWH� LQKHUHQWHV� D� pVWD�� YLFLRV� RFXOWRV� TXH� VH�GHVFRQRFtDQ�� FLUFXQVWDQFLDV� LPSUHYLVWDV�� HWF�� (Q� HVWH� FDVR�� OD� MXULVSUXGHQFLD� DGPLWH�GHVYLDFLRQHV�UHVSHFWR�DO�DFWR�RULJLQDULR��SHUR�D�VX�YH]�FRQWHPSOD�OD�QHFHVLGDG�GH�TXH�VH�SURGX]FD� OD� DXGLHQFLD� GHO� LQWHUHVDGR� HQ� FXDQWR� WDOHV� YDULDFLRQHV� WHQJDQ� WUDVFHQGHQFLD�HFRQyPLFD��9pDVH�676�GH����GH�GLFLHPEUH�GH������±5M������������� \�MXULVSUXGHQFLD�FLWDGD�HQ�GLFKD�UHVROXFLyQ���1R�HV�pVWH�HO�FDVR�TXH�VH�QRV�SODQWHD��GRQGH�QR�H[LVWH�XQD�YDULDFLyQ�HQ�ODV�REUDV�SUHYLVWDV�VLQR�OD�LQHMHFXFLyQ�GH�SODQR�GH�REUDV�FRPSURPHWLGDV�



���

'HEH�LQGLFDUVH�HQ�FRQVHFXHQFLD��TXH�OR�SURFHGHQWH�D�QXHVWUR�HQWHQGHU�HV�TXH�HO�DFWR�GH�OLTXLGDFLyQ�GHILQLWLYD�\�WHUPLQDFLyQ�GH�REUDV�VHD�UHYRFDGR�\�VH�SURFHGD�DO�D�HMHFXFLyQ�GH� ODV� REUDV� LQFOXLGDV� HQ� HO� SUR\HFWR� GH� XUEDQL]DFLyQ�� (OOR� FRQOOHYDUi� OyJLFDPHQWH� OD�QHFHVDULD� DVXQFLyQ� SRU� SDUWH� GH� ORV� SURSLHWDULRV� GH� ORV� FRVWHV� FRUUHVSRQGLHQWHV� D� HVWD�DFWXDFLyQ�� WRGD� YH]� TXH� FRQILUPDGRV� SRU� OD� MXULVGLFFLyQ� ORV� DFWRV� GH� ����������� \������������D�HOORV�OHV�FRUUHVSRQGH�DVXPLU�ORV�JDVWRV�GH�ODV�REUDV�TXH�HO�$\XQWDPLHQWR�HMHFXWH�
(Q� HIHFWR�� FRQVWDWDGD� OD� REOLJDFLyQ� HQ� SULPHU� WpUPLQR� GH� OD� 8UEDQL]DGRUD� \�SRVWHULRUPHQWH�GH�ORV�DGTXLUHQWHV�GH�ODV�SDUFHODV�SRU�VXEURJDFLyQ��GH�HMHFXWDU�ODV�REUDV�FRQWHPSODGDV� HQ� HO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHO� SODQ� SDUFLDO� /D� 0DVtD�� \� DQWH� VX�LQFXPSOLPLHQWR�� HO� $\XQWDPLHQWR� KD� XWLOL]DGR� FRQYHQLHQWHPHQWH� HO� LQVWUXPHQWR�SUHYLVWR�HQ�OD�OHJLVODFLyQ�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�SDUD�OD�UHDOL]DFLyQ�IRU]RVD�GH�REOLJDFLRQHV�GH�KDFHU�GH�FDUiFWHU�QR�SHUVRQDOtVLPR��FRPR�VRQ�ODV�TXH�DFRQWHFHQ�HQ�HVWH�VXSXHVWR��PHGLDQWH�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�DFWR�DGPLQLVWUDWLYR�SULQFLSDO��
$Vt�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR����GH� OD�/H\���������GH����GH�QRYLHPEUH�� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� HVWH� WLSR� GH� REOLJDFLRQHV� ³ODV�$GPLQLVWUDFLRQHV� S~EOLFDV� UHDOL]DUiQ� HO� DFWR� SRU� Vt� R� D� WUDYpV� GH� ODV� SHUVRQDV� TXH�GHWHUPLQHQ��D�FRVWD�GHO�REOLJDGR´��SXGLHQGR�H[LJLUVH�HO SDJR�LQFOXVR�PHGLDQWH�OD�YtD�GH�DSUHPLR� FRQWUD� HO� SDWULPRQLR� SUHYLVWD� HQ� HO� 5HJODPHQWR� *HQHUDO� GH� 5HFDXGDFLyQ��$GHPiV��HO� LPSRUWH�SXHGH� OLTXLGDUVH�FRQ�FDUiFWHU�SURYLVLRQDO�D� UHVHUYD�GH� OLTXLGDFLyQ�GHILQLWLYD�WDO�FRPR�VH�KD�HIHFWXDGR�HQ�HO�SUHVHQWH�VXSXHVWR�
(Q� FRQFOXVLyQ�� OD� UHYRFDFLyQ� GHO� DFXHUGR� GH� ��� GH� PD\R� GH� ����� GHWHUPLQDUtD� OD�UHYLYLVFHQFLD�GHO�DFXHUGR�GH������� OR�TXH�REOLJDUtD�HQ�SULQFLSLR�D�HMHFXWDU� OD� WRWDOLGDG�GH� ODV�REUDV� FRPSURPHWLGDV� \� JLUDU� XQD� OLTXLGDFLyQ�GHILQLWLYD� D� ORV�SURSLHWDULRV�GH� OD�XUEDQL]DFLyQ�TXH�LQFOX\HUD�WDOHV�FRVWHV��
$KRUD� ELHQ�� FRQVLGHUDPRV� TXH� HVWD� RSFLyQ�� SHUIHFWDPHQWH� DMXVWDGD� D�'HUHFKR�� SRGUtD�GHULYDU� HQ� VLWXDFLRQHV� PDWHULDOPHQWH� LQMXVWDV�� \D� TXH� QL� HV� UD]RQDEOH� TXH� HO�$\XQWDPLHQWR� HMHFXWH� REUDV� TXH� QR� FRUUHVSRQGHQ� HVWULFWDPHQWH� FRQ� OD� DFFLyQ�XUEDQL]DGRUD�� GH� PHUR� RUQDWR� R� GLVIUXWH� SULYDWLYR� GH� ORV� SDUWLFXODUHV�� WDOHV� FRPR� ODV�SLVFLQDV��IURQWRQHV��HWF��QL�TXH�ORV�SURSLHWDULRV�VH�YHDQ�QHFHVDULDPHQWH�DYRFDGRV�DO�SDJR�GH� HVWRV� VHUYLFLRV� FXDQGR� TXL]i� QR� QHFHVLWHQ� VX� GLVIUXWH�� SXGLHQGR� DFRPRGDU� WDOHV�SUHVWDFLRQHV� D� VXV� SURSLDV� QHFHVLGDGHV� WDQWR� HQ� HO� WLHPSR� FRPR� HQ� OD� IRUPD� GH�HMHFXFLyQ�
/R�UD]RQDEOH�HV�TXH�OD�$GPLQLVWUDFLyQ�DFRPHWD�OD�HMHFXFLyQ�GH�ODV�REUDV�HVWULFWDPHQWH�QHFHVDULDV� \�TXH� OXHJR� ORV�SURSLHWDULRV�� HQ� HO�PRPHQWR� HQ�TXH� OR� HVWLPHQ�RSRUWXQR� \�FRQIRUPH� D� VXV� GLVSRQLELOLGDGHV� ILQDQFLHUDV�� DFRPHWDQ� OD� HMHFXFLyQ� GHO� UHVWR� GH�GRWDFLRQHV�GH�PHUR�GLVIUXWH�SDUWLFXODU��(VWH�HV�HO�UHVXOWDGR�TXH�VH�KD�SUHWHQGLGR�FRQ�OD�DGRSFLyQ�GHO�DFXHUGR�GH�PD\R�GH�������VL�ELHQ�FRPR�KD�TXHGDGR�GLFKR�FUHHPRV�TXH�QR�KD� VLGR� HO� FDXFH�PiV� DGHFXDGR� DO� YHQLU� VX� FRQWHQLGR� YLQFXODGR� SRU� OD� UHVROXFLyQ� GH������TXH�YLHQH�D�HMHFXWDU�
1RV�SHUPLWLPRV�SRU�WDQWR�VXJHULU�TXH�VH�YDORUH�\�HVWXGLH�FRPR�SRVLEOH�DOWHUQDWLYD��FRQ�OD�Pi[LPD�SUHYHQFLyQ�DO�WUDWDUVH�GH�XQD�SUiFWLFD�HQ�FLHUWR�PRGR�H[FHSFLRQDO�\�TXH�GHEH�
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DFRPSDxDUVH�GH�ODV�Pi[LPDV�FDXWHODV��HO�GHVDUUROOR�GH�YtDV�GH�VROXFLyQ�FRQYHQFLRQDOHV�TXH� SHUPLWDQ� DOFDQ]DU� XQ� DFXHUGR� DGHFXDGR� SDUD� WRGDV� ODV� SDUWHV� \� IDYRUH]FDQ� OD�FRUUHFWD�HMHFXFLyQ�GHO�SODQHDPLHQWR�HQ�HO�SUHVHQWH�VXSXHVWR�VLQ�PHQRVFDER�GHO� LQWHUpV�JHQHUDO�\�VLQ�JHQHUDU�SHUMXLFLRV�LQQHFHVDULRV�HQ�OD�SURSLHGDG�
/RV� FRQYHQLRV� GH� HMHFXFLyQ� GHO� SODQHDPLHQWR� SDUD� OD� UHFXSHUDFLyQ� GH� DFWXDFLRQHV�XUEDQtVWLFDV�LUUHJXODUHV�QR�KDQ�WHQLGR�XQ�DPSOLR�GHVDUUROOR�HQ�QXHVWUR�RUGHQDPLHQWR��VL�ELHQ� VRQ� HQ� SULQFLSLR� SRVLEOHV� VLHPSUH� TXH� ODV� FLUFXQVWDQFLDV� GHO� FDVR� ORV� KDJDQ�RSRUWXQRV� \� QR� VH� H[FHSFLRQH� FRQ� HOORV� ORV� SULQFLSLRV� GH� LUUHQXQFLDELOLGDG� GH� OD�FRPSHWHQFLD�� OHJDOLGDG� HQ� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� \� EXHQD� DGPLQLVWUDFLyQ��(QFXHQWUDQ�VX�IXQGDPHQWR�HQ�HO�SULQFLSLR�GH�HILFDFLD��WRGD�YH]�TXH�HV�PX\�SRVLEOH�TXH�HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� XQ� EXHQ� FRQYHQLR� VDWLVIDJD� PiV� HILFD]PHQWH� ORV�LQWHUHVHV�S~EOLFRV�TXH�ODV�YtDV�XQLODWHUDOHV��
6H� WUDWDUtD� GH� FRQYHQLR� VXVWLWXWRULR� GH� OD� HMHFXFLyQ� VXEVLGLDULD� PHGLDQWH� HO� TXH� VLQ�PRGLILFDU�HO�SODQHDPLHQWR�YLJHQWH�QL�HO�SUR\HFWR�GH�XUEDQL]DFLyQ�D�GHVDUUROODU��SXGLHUDQ�GHWHUPLQDUVH�ODV�REUDV�D�HMHFXWDU�SRU�DPEDV�SDUWHV�� OD�SHULRGLFLGDG�GH�ODV�PLVPDV�\�OD�GLVWULEXFLyQ�GH�ORV�FRVWHV� HQWUH�RWURV�DVSHFWRV�TXH�DKRUD�VRQ�FRQWURYHUWLGRV�
(O� IXQGDPHQWR� QRUPDWLYR� GH� HVWD� VROXFLyQ� SXHGH� HQFRQWUDUVH� HQ� OR� HVWDEOHFLGR� HQ� OD�'LVSRVLFLyQ� $GLFLRQDO� FXDUWD� GH� OD� /H\� ������� GH� �� GH� MXQLR�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GHO� VXHOR�QR�XUEDQL]DEOH��TXH DGPLWH� OD� ILJXUD�GHO�FRQYHQLR�FRQ� ILQDOLGDG�XUEDQtVWLFD�FRQ�PRWLYR�\�HQ�UHODFLyQ�D� OD�HMHFXFLyQ�GHO�SODQHDPLHQWR��FRQ�HO� OtPLWH�GH�TXH�GLFKR�FRQYHQLR�QR�DOWHUH� ODV�GHWHUPLQDFLRQHV�GHO�SODQ�TXH�SUHWHQGH�HMHFXWDU��(VWH�WLSR�GH�FRQYHQLRV�UHVXOWDQ�D�VX�YH]�FRQWHPSODGRV�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GH�OD�/H\� ������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD� GH� OD�&RPXQLGDG�9DOHQFLDQD�
$Vt� PLVPR�� OD� /H\� ������ GH� ��� GH� QRYLHPEUH�� HQ� VX� DUWtFXOR� ���� GLVSRQH� ³ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�SRGUiQ�FHOHEUDU�DFXHUGRV��SDFWRV��FRQYHQLRV�R�FRQWUDWRV�FRQ�SHUVRQDV� WDQWR� GH� GHUHFKR� S~EOLFR� FRPR� SULYDGR�� VLHPSUH� TXH� QR� VHDQ� FRQWUDULRV� DO�RUGHQDPLHQWR�MXUtGLFR��QL�YHUVHQ�VREUH�PDWHULDV�QR�VXVFHSWLEOHV�GH�WUDQVDFFLyQ�\�WHQJDQ�SRU�REMHWR�VDWLVIDFHU�HO�LQWHUpV�S~EOLFR�TXH�WLHQHQ�HQFRPHQGDGR��FRQ�HO�DOFDQFH�HIHFWRV�\� UpJLPHQ� MXUtGLFR� HVSHFtILFR� TXH� HQ� FDGD� FDVR� SUHYHD� OD� GLVSRVLFLyQ� TXH� OR� UHJXOH��SXGLHQGR� WDOHV� DFWRV� WHQHU� OD� FRQVLGHUDFLyQ� GH� ILQDOL]DGRUHV� GH� ORV� SURFHGLPLHQWRV�DGPLQLVWUDWLYRV� R� LQVHUWDUVH� HQ ORV�PLVPRV� FRQ� FDUiFWHU� SUHYLR�� YLQFXODQWH� R� QR�� D� OD�UHVROXFLyQ�TXH�OHV�SRQJD�ILQ´�
/D� GRFWULQD� PiV� UHFLHQWH� YLHQH� LQWHUSUHWDQGR� HVWH� SUHFHSWR� \� ODV� SRVLELOLGDGHV� TXH�FRQOOHYD� GH� XQD� PDQHUD� DPSOLD�� DGPLWLHQGR� OD� DFWLYLGDG� FRQYHQFLRQDO� GH� OD�$GPLQLVWUDFLyQ� HQ� WpUPLQRV� FDGD�YH]�PiV� H[WHQVRV�� GHQWUR�GHO� OtPLWH�GHO� UHVSHWR� D� OD�OHJDOLGDG� \� DO� UHVWR� GH� SULQFLSLRV� GHO� 'HUHFKR� $GPLQLVWUDWLYR�� 6H� DGPLWH� LQFOXVR� OD�SRVLELOLGDG� GH� TXH� OD� $GPLQLVWUDFLyQ� OOHJXH� D� DFXHUGRV� FRQ� ORV� SDUWLFXODUHV� ³VLQ�IXQGDPHQWR� QRUPDWLYR� HVSHFtILFR´� ±FRQYHQLRV� DWtSLFRV��� VLHPSUH� TXH� FRQ� HOOR� QR� VH�FRQWUDYHQJDQ� ODV� QRUPDV� GH� GHUHFKR� LPSHUDWLYR� QL� VH� LQFXUUD� HQ� RWUR� WLSR� GH� YLFLRV�FRPR� HO� IUDXGH� D� OD� OH\�� HO� DEXVR� GHO� GHUHFKR�� HWF� �'HOJDGR� 3LTXHUDV�� 7HUPLQDFLyQ�FRQYHQFLRQDO�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR��$UDQ]DGL�������
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$GHPiV� GHO� UHVSHWR� HVWULFWR� D� OD� LOHJDOLGDG� \� OD� LQGLVSRQLELOLGDG� GH� ODV� SRWHVWDGHV�UHJODGDV�� ORV� FRQYHQLRV� XUEDQtVWLFRV� WLHQHQ� FRPR� H[LJHQFLD� OD� SUHVHQFLD� GHO� LQWHUpV�S~EOLFR�FRPR�FDXVD�GH�ORV�PyGXORV�FRQYHQFLRQDOHV��6HxDOD�OD�GRFWULQD�TXH�OD�LOLFLWXG�GH�OD� FDXVD� HQ� ORV� FRQYHQLRV� DGPLQLVWUDWLYRV� VHUi� DSUHFLDEOH� FXDQGR� HO� FRQWHQLGR� GHO�DFXHUGR�UHVXOWH�³LOyJLFR��DEXVLYR�R�DUELWUDULR´��HV�GHFLU��HO�DFXHUGR�GHEH�VXSHUDU�HO�MXLFLR�GH� OD� UD]RQDELOLGDG��\�SRU� WDQWR� UHVXOWDU�FRKHUHQWH�FRQ� ORV�DQWHFHGHQWHV�GH�KHFKR�\�GH�GHUHFKR�� SURSRUFLRQDQGR� XQ� FLHUWR�PDUJHQ� GH� FRQILDQ]D� HQ� OD� DSUHFLDFLyQ� GHO� LQWHUpV�S~EOLFR� TXH� D� WUDYpV� GH� OD� QHJRFLDFLyQ� SURSLFLD� OD�$GPLQLVWUDFLyQ� �6DLQ]�0RUHQR�� )��³5HGXFFLyQ�GH� OD�GLVFUHFLRQDOLGDG�� HO� LQWHUpV S~EOLFR� FRPR�FRQFHSWR� MXUtGLFR´�5('$�1�����������
3DUHFH�HYLGHQWH�TXH�OD�HMHFXFLyQ�GH�REUDV�GH�PHUR�RUQDWR�R�DSURYHFKDPLHQWR�SDUWLFXODU�QR�IRUPD�SDUWH�GHO�LQWHUpV�JHQHUDO��TXH�SRU�RWUD�SDUWH�HO�SURSLR�OHJLVODGRU�KD�GHILQLGR�HQ�OD� QRUPDWLYD� XUEDQtVWLFD� DO GHOLPLWDU� HO� DOFDQFH� GH� OD� REOLJDFLyQ� GH� XUEDQL]DU��GHOLPLWDQGR�HO�DUWtFXOR���GH�OD�/H\�5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD�GH������ODV�FRQGLFLRQHV� SDUD� TXH� SDUFHODV� QR� XUEDQL]DGDV� DFFHGDQ� D� OD� FRQGLFLyQ� GH� VRODU�� \� SRU�WDQWR� FXOPLQHQ� VX� SURFHVR� GH� XUEDQL]DFLyQ� SUHYLDV� ODV� FHVLRQHV� \� HTXLGLVWULEXFLyQ�FRUUHVSRQGLHQWHV�
)LQDOPHQWH�� VHxDODU� TXH� HO� &RQVHMR� GH� (VWDGR� VH� KD� SURQXQFLDGR� DFHUFD� GH� OD�SURFHGHQFLD� GH� OD� WUDQVDFFLyQ� HQ� HVWH� WLSR� GH� FRQYHQLRV�� VHxDODQGR� EiVLFDPHQWH� WUHV�DVSHFWRV�ORV�TXH�GHEHQ�FRQFXUULU�SDUD�OD�YLDELOLGDG�GH�XQ�FRQYHQLR��XQD�UHODFLyQ�MXUtGLFD�LQFLHUWD�� OLWLJLRVD� R� VXVFHSWLEOH� GH� FUHDU� XQ� OLWLJLR�� TXH� SXHGDQ� UHDOL]DUVH� FRQFHVLRQHV�UHFtSURFDV� HQWUH� ODV� SDUWHV�� \� TXH� � FRQ� HOOR� VH� VXVWLWX\D� HO� FRQIOLFWR� SRU� XQD� UHODFLyQ�FLHUWD��HQ�HO�VHQWLGR�GH�QR�VHU�VXVFHSWLEOH�GH�VRPHWHUVH�D�GLVFXVLyQ��'LFWiPHQ�Q��������GH���GH�QRYLHPEUH�GH������HQWUH�RWURV��
7DOHV� FLUFXQVWDQFLDV� GHVGH� OXHJR� VH� SURGXFHQ� HQ� HO� SUHVHQWH� VXSXHVWR�� H[LVWLHQGR� XQ�FRQIOLFWR�VXE\DFHQWH�\�VLHQGR�DGPLVLEOHV�FRQFHVLRQHV�UHFtSURFDV�GHQWUR�GHO�PDUFR�GH�OD�OHJDOLGDG�
'HEH� FRQFOXLUVH� LQGLFDQGR� TXH� HVWD� VROXFLyQ� DOWHUQDWLYD� GHSHQGH� GH� OD� YROXQWDG� GH�DPEDV�SDUWHV�\�GH�OD�YDORUDFLyQ�GH�ORV�OtPLWHV�\�FLUFXQVWDQFLDV�H[SXHVWRV��WRGD�YH]�TXH�H[FHGH� D� ODV� SRVLELOLGDGHV� GH� HVWD� ,QVWLWXFLyQ HPLWLU� XQ� MXLFLR� FRQFOX\HQWH� VREUH� HVWH�SDUWLFXODU��VLHQGR�TXH�GH�QR�FRQFOXLUVH�HQ�HVWD�SRVLELOLGDG�OR�TXH�SURFHGHUtD�HQ�QXHVWUD�RSLQLyQ� HV� OD� UHYRFDFLyQ� GHO� DFWR� GH� PD\R� GH� ������ OD� HMHFXFLyQ� GH� ODV� REUDV�FRPSURPHWLGDV�LQLFLDOPHQWH�SRU�OD�&RUSRUDFLyQ��\�OD�DGRSFLyQ�GH�XQ�QXHYR�DFXHUGR�GH�OLTXLGDFLyQ�GHILQLWLYD��WHUPLQDGDV�DTXHOODV�REUDV��HQ�HO�TXH�VH�LPSXWH�D�ORV�SURSLHWDULRV�ORV�FRVWHV�tQWHJURV�GH�OD�HMHFXFLyQ�
/D�VHJXQGD�GH�ODV�FXHVWLRQHV�TXH�VH�SODQWHDEDQ�HQ�HVWH�DVXQWR�VH�FHQWUD�HQ�OD�GHIHFWXRVD�HMHFXFLyQ� GH� ODV� REUDV� \D� UHDOL]DGDV� HQ� OD� 8UEDQL]DFLyQ�� (O� LQWHUHVDGR� KD� DSRUWDGR�GRFXPHQWDFLyQ�JUiILFD�TXH�DFUHGLWD�OD�SUHVHQFLD�GH�GHVSHUIHFWRV�HQ�OD�DFWXDFLyQ��
(Q� HVWH� DVSHFWR� UHVXOWD� REYLR� LQGLFDU� TXH� ODV� REUDV� UHDOL]DGDV� SRU� OD� $GPLQLVWUDFLyQ�GHEHQ� HVWDU� HQ� FRQGLFLRQHV� DGHFXDGDV� GH� FRQVHUYDFLyQ� \� FDOLGDG�� SRU� OR� TXH� HQ� OD�PHGLGD�HQ�TXH�HVWRV�GHVSHUIHFWRV�H[LVWDQ�� WDO�FRPR�VH�GHVSUHQGH�GH�OD�GRFXPHQWDFLyQ�



���

JUiILFD�DSRUWDGD�SRU� ORV�SURSLHWDULRV�\�QR�FRQWURYHUWLGD�SRU�HO�$\XQWDPLHQWR��GHEHUiQ�VHU�UHSDUDGRV�\�DFRQGLFLRQDGRV�SRU�OD�&RUSRUDFLyQ�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� �������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9G�� TXH� SURFHGD� D� OD�UHYRFDFLyQ�GHO�DFWR�GH�PD\R�GH�������GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\���������GH����GH�QRYLHPEUH��\�DFXHUGH�OD�HMHFXFLyQ�LQWHJUDO�\�D�FDUJR�GH�ORV� SURSLHWDULRV� GH� ODV� REUDV� TXH� FRQWHPSODED� RULJLQDULDPHQWH� HO� SUR\HFWR� GH�XUEDQL]DFLyQ�TXH�IXH�REMHWR�GH�HMHFXFLyQ�VXEVLGLDULD��VL�ELHQ�OH�VXJLHUR�TXH�YDORUH�FRPR�DOWHUQDWLYD�OD�SRVLELOLGDG�GH�XWLOL]DU�OD�YtD�FRQYHQFLRQDO�GHO�DUWtFXOR����GH�OD�FLWDGD�/H\��GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GH�OD�/H\�GHO�VXHOR�QR�XUEDQL]DEOH�YDOHQFLDQD�\�VH[WD�GH�OD�/H\� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD�� D� ORV� HIHFWRV� GH� ORJUDU� PHGLDQWH� HO�FRQVHQVR� FRQ� ORV� SURSLHWDULRV� OD� HMHFXFLyQ� H[FOXVLYD� GH� ODV� REUDV� GH� XUEDQL]DFLyQ�GHWHUPLQDQWHV�GH�OD�FRQYHUVLyQ�GH�ODV�SDUFHODV�HQ�VRODU��HQ�ODV�PHMRUHV�FRQGLFLRQHV�GH�FDOLGDG��HFRQyPLFDV�\�WHPSRUDOHV�SDUD�ORV�SURSLHWDULRV�
6H� UHFRPLHQGD� SRU� RWUD� SDUWH� TXH� VH� YHULILTXH� HO� HVWDGR� GH� ODV� REUDV� UHDOL]DGDV� HQ� OD�8UEDQL]DFLyQ� D� ORV� HIHFWRV� GH� FRPSUREDU� OD� SUHVHQFLD� GH� GHWHULRURV� \� HIHFWXDU� ODV�UHSDUDFLRQHV�QHFHVDULDV�SDUD�OD�SOHQD�VDWLVIDFFLyQ�GH�ORV�SURSLHWDULRV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� FRPLVLyQ� LQIUDFFLRQHV� XUEDQtVWLFDV� HQ�1RYHOGD��$OLFDQWH��
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�FRQILy�'xD��������DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�GHO�SDVDGR����GH�MXQLR�GH������
'LFKR�LQIRUPH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�
³� 'xD�������SUHVHQWy�UHFXUVR�GH�UHSRVLFLyQ�FRQWUD�HO�'HFUHWR�GH�$OFDOGtD�GH�IHFKD����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�DFRUGDED�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV�OOHYDGDV�D�FDER�HQ�HO�H[SHGLHQWH�GH�LQIUDFFLyQ�XUEDQtVWLFD�Q�����������
'HO� PHQWDGR� GHFUHWR� GH� DUFKLYR� GH� DFWXDFLRQHV� VH� OH� GLy� WUDVODGR� D� OD� PLVPD�� FRQ�H[SUHVLyQ�GH�ORV�UHFXUVRV�RSRUWXQRV�
1R�REVWDQWH�� HVWH� WUDVODGR� VH� WUDWD�GH�XQ� HUURU� DGPLQLVWUDWLYR�� \D�TXH� VyOR� VH� OH�GHEtD�KDEHU� GDGR� WUDVODGR� GH� GLFKR� GHFUHWR� D� HIHFWRV� LQIRUPDWLYRV� GDGD� VX� FRQGLFLyQ� GH�GHQXQFLDQWH��VLQ�H[SUHVLyQ�GH�UHFXUVR�DOJXQR�



���

3RU� FRQVLJXLHQWH�� OD� GHQXQFLDQWH� QR� SRVHH� HO� GHUHFKR� DO� UHFXUVR� FRUUHVSRQGLHQWH��GHUHFKR�TXH�VyOR�DPSDUD�D�ORV�LQWHUHVDGRV�HQ�HO�SURFHGLPLHQWR��3RU�HVWH�PRWLYR��GLFKR�UHFXUVR�GH�UHSRVLFLyQ�QR�KD�VLGR�UHVXHOWR�SRU�HVWH�([FPR��$\XQWDPLHQWR�GH�1RYHOGD�
3RU� RWUR� ODGR�� TXLHUR� KDFHU� FRQVWDU� TXH�� GDGR� TXH� ODV� REUDV� TXH� 'xD�������� WDQWR� ODV�FRUUHVSRQGLHQWHV� D� OD� QLYHODFLyQ� \� UHOOHQR� GH� OD� SDUFHOD� FRPR� OD� UHDOL]DFLyQ� GH�SDUFHODFLRQHV� HQ� OD� ILFKD� GHVFULWD�� FXHQWDQ� FRQ� ODV� FRUUHVSRQGLHQWHV� OLFHQFLDV� 3RU� OR�WDQWR�� QR� H[LVWH� YXOQHUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� \�� SRU� OR� WDQWR�� QR� SURFHGH�DFWXDFLyQ�VDQFLRQDGRUD�DOJXQD�
'xD�������HVJULPH�HQ�VX�UHFXUVR�TXH�OD�VXSHUILFLH�GH�OD�SDUFHOD�Q������VLWD�HQ�HO�SROtJRQR�Q������GHQRPLQDGR�&XFXFK��QXQFD�DOFDQ]y� ORV�������P���(Q�EDVH�D� OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�HO�LQWHUHVDGR��HO�$UTXLWHFWR�7pFQLFR�0XQLFLSDO�\�OD�7�$�*��GH�8UEDQLVPR�LQIRUPDQ�IDYRUDEOHPHQWH�OD�VHJUHJDFLyQ�IRUPXODGD�SDUD�OD�IRUPDFLyQ�GH�WUHV�SDUFHODV�GH�OD�PHQFLRQDGD�ILQFD�PDWUL]��Q��GH�H[SHGLHQWH�GH�OLFHQFLD�GH�VHJUHJDFLyQ�Q�������������
(Q�GLFKDV�SDUFHODV�WRGDYtD�QR�VH�KD�FRQVWUXLGR�HGLILFDFLyQ�DOJXQD��FRPR�KD�FRPSUREDGR�UHFLHQWHPHQWH� OD� ,QVSHFFLyQ�0XQLFLSDO� GH� 2EUDV�� 1R� REVWDQWH�� GDGR� TXH� ODV� SDUFHODV�UHVXOWDQWHV� FRQVWDQ� GH� ������P��� FXHQWDQ� FRQ� OD� VXSHUILFLH�PtQLPD� HGLILFDEOH� H[LJLGD�SRU�OD�&RQVHOOHUtD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV��SRU�OR�TXH��HQ HO�FDVR�GH� TXH� VH� VROLFLWHQ� OLFHQFLDV� GH� FRQVWUXFFLyQ� GH� YLYLHQGDV� HQ� GLFKDV� SDUFHODV�� OD�&�2�3�8�7��ODV�DXWRUL]DUtD�DO�FRQWDU�FRQ�OD�SDUFHOD�PtQLPD�SDUD�HGLILFDU´�
3RU� WDQWR�� WUDV� HO� GHWHQLGR� HVWXGLR� GH� FXDQWRV� DQWHFHGHQWHV� REUDQ� HQ� HO� SUHVHQWH�H[SHGLHQWH�UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�H[WUHPRV�
'H�XQD�SDUWH��TXH�D�OD�FLXGDGDQD�SURPRWRUD�GH�HVWD�TXHMD�VH�OH�SUDFWLFy�QRWLILFDFLyQ�GHO�GHFUHWR�GH� HVD�$OFDOGtD� GH� IHFKD����GH�QRYLHPEUH�GH������� SRU� HO� TXH� VH� UHVXHOYH� HO�DUFKLYR�GHO�H[SHGLHQWH�VDQFLRQDGRU�SRU�SUHVXQWD�LQIUDFFLyQ�XUEDQtVWLFD�LQLFLDGR�HQ�EDVH�D� OD�GHQXQFLD�IRUPXODGD�SRU� OD�FLWDGD�FLXGDGDQD��UHFLELpQGRVH�GLFKD�QRWLILFDFLyQ�HO����GH� QRYLHPEUH� GH� ����� \� RIUHFLpQGRVH� HQ� OD� H[SUHVDGD� QRWLILFDFLyQ� OD� SRVLELOLGDG� GH�LQWHUSRQHU� UHFXUVR� DGPLQLVWUDWLYR� GH� UHSRVLFLyQ�� TXH� VH� LQWHUSRQH� SRU� OD� UHIHULGD�FLXGDGDQD� PHGLDQWH� HVFULWR� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ����� HQ� EDVH� D� FRQFUHWDV�DUJXPHQWDFLRQHV�
'H�RWUD�SDUWH��FRQVWD�TXH�HVD�$OFDOGtD�QR�KD�GLFWDGR�UHVROXFLyQ�DO�UHVSHFWR�GHO�UHFXUVR�DGPLQLVWUDWLYR�PHULWDGR��DO�HQWHQGHU�TXH�OD�DOXGLGD�FLXGDGDQD�UHFXUUHQWH�RVWHQWD�OD�PHUD�FRQGLFLyQ� GH� GHQXQFLDQWH� HQ� GLFKR� H[SHGLHQWH� VDQFLRQDGRU�� SRU� OR� TXH� QR� SRGUtD�LQWHUSRQHU� GLFKR� UHFXUVR� TXH� VRODPHQWH� DVLVWLUtD� D� ORV� TXH� RVWHQWHQ� OD� FRQGLFLyQ�DGPLQLVWUDWLYD� GH� ³LQWHUHVDGRV´�� (Q� HVWH� VHQWLGR�� HVD� $OFDOGtD� QRV� LQIRUPy� TXH� HO�RIUHFLPLHQWR� GH� GLFKR� UHFXUVR� D� OD� DOXGLGD� FLXGDGDQD� FRQVWLWX\H� ³XQ� HUURU�DGPLQLVWUDWLYR´�OR�TXH�PRWLYy�TXH�³GLFKR�UHFXUVR�GH�UHSRVLFLyQ�QR�KD�VLGR�UHVXHOWR´�
$O�UHVSHFWR��FRQYLHQH�WHQHU�SUHVHQWH�TXH�D� WHQRU�GH�OR�GLVSXHVWR�SRU�HO�DUWtFXOR����GHO�(VWDWXWR� GH� $XWRQRPtD� \� ����� GH� OD� /H\� 9DOHQFLDQD� �������� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ��HO�6tQGLF�GH�*UHXJHV�WLHQH�FRPR�IXQFLyQ�HVHQFLDO�OD�GHIHQVD�GH�ORV�GHUHFKRV�\� OLEHUWDGHV� FRPSUHQGLGRV� SRU� ORV� 7tWXORV ,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH�$XWRQRPtD��(Q�HVWH�VXSXHVWR�OD�DFWXDFLyQ�PXQLFLSDO�GHVFULWD�SRGUtD�DIHFWDU�DO�GHUHFKR�



���

FRQVWLWXFLRQDO�GH�OD�FLXGDGDQD�SURPRWRUD�GH�HVWD�TXHMD�D�REWHQHU�OD�WXWHOD�HIHFWLYD�GH�ORV�MXHFHV�\�WULEXQDOHV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV��UHFRQRFLGR�SRU�HO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ�� 7DPELpQ� FRQVWLWX\H� FRPSHWHQFLD� GHO� 6tQGLF� GH�*UHXJHV�SUHYLVWD�HQ�HO�DUWtFXOR������GH�OD�/H\����������³9HODU�SRUTXH�OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH��HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV´�
(Q�FRQVHFXHQFLD��HQ�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�HV�QHFHVDULR�UHDOL]DU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
&RQYLHQH�WHQHU�SUHVHQWH�TXH�HO�DUWtFXOR�����GHO�5HDO�'HFUHWR�/HJLVODWLYR��������GH����GH� MXQLR�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� HO� 5pJLPHQ� GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD��SUHVFULEH�� ³���6HUi�S~EOLFD� OD� DFFLyQ�SDUD�H[LJLU�DQWH� ORV�ÏUJDQRV� DGPLQLVWUDWLYRV� \� ORV�7ULEXQDOHV�&RQWHQFLRVR�$GPLQLVWUDWLYRV� OD� REVHUYDQFLD�GH� OD� OHJLVODFLyQ� XUEDQtVWLFD� \� GH� ORV� 3ODQHV�� 3URJUDPDV�� 3UR\HFWRV�� 1RUPDV� \�2UGHQDQ]DV�� ��� 6L� GLFKD� DFFLyQ� HVWi� PRWLYDGD� SRU� OD� HMHFXFLyQ� GH� REUDV� TXH� VH�FRQVLGHUHQ� LOHJDOHV�� SRGUi� HMHFLWDUVH� GXUDQWH� OD� HMHFXFLyQ� GH� ODV� PLVPDV� \� KDVWD� HO�WUDQVFXUVR�GH�ORV�SOD]RV�HVWDEOHFLGRV�SDUD�OD�DGRSFLyQ�GH�ODV�PHGLGDV�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD´�
(Q�PDWHULD�XUEDQtVWLFD�TXHGD�H[SUHVDPHQWH�UHFRQRFLGD�XQD�DFFLyQ�S~EOLFD�\�R�SRSXODU��HV�GHFLU��TXH�OD�/H\�DWULEX\H�OHJLWLPDFLyQ�SDUD�VX�HMHUFLFLR�D�WRGRV�ORV�FLXGDGDQRV�GDGD�OD� UHOHYDQFLD�GHO� ELHQ� MXUtGLFR�SURWHJLGR�� FX\R� IXQGDPHQWR� FRQVWLWXFLRQDO� UDGLFD� HQ� HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�\�HQ�VX�DUWtFXOR������UHVLGLHQGR�VX�IXQGDPHQWR�OHJDO�HQ�HO�DUWtFXOR����GH�OD�/H\�2UJiQLFD��������GHO�3RGHU�-XGLFLDO��(Q�HVSHFLDO��OD�DFFLyQ�SRSXODU�VH�FRQWHPSOD�FRQ�FDUiFWHU�JHQHUDO� HQ�HO� DUWtFXOR������ ±K��GH� OD�/H\���������GH����GH�MXOLR�� UHJXODGRUD� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�DGPLQLVWUDWLYD� DO� GLVSRQHU�� ³��� (VWiQ�OHJLWLPDGRV�DQWH�HO�RUGHQ�MXULVGLFFLRQDO�FRQWHQFLRVR�DGPLQLVWUDWLYR�
K��&XDOTXLHU� FLXGDGDQR�� HQ� HMHUFLFLR� GH� OD� DFFLyQ� SRSXODU�� HQ� ORV� FDVRV� H[SUHVDPHQWH�SUHYLVWRV�SRU�ODV�OH\HV´�
3RU� WDQWR��GDGD�OD�QDWXUDOH]D�\�FRQILJXUDFLyQ�GH� OD�DFFLyQ�MXULVGLFFLRQDO�SUHYLVWD�HQ�OD�PDWHULD�REMHWR�GH�HVWD�TXHMD��HVWD� ,QVWLWXFLyQ�FRQVLGHUD�TXH�D�PD\RU�DEXQGDPLHQWR�QR�SRGUtDQ� UHVWULQJLUVH� QL� OLPLWDUVH� ODV� JDUDQWtDV� FLXGDGDQDV� HQ� HO� HMHUFLFLR� GH� OD� DFFLyQ�DGPLQLVWUDWLYD� HQ� HVWH� iPELWR�� SRU� OR� TXH� HQ�PDWHULD� XUEDQtVWLFD� FXDOTXLHU� FLXGDGDQR�WHQGUtD� GHUHFKR� D� UHFLELU� OD� QRWLILFDFLyQ� SHUWLQHQWH� GH� OD� UHVROXFLyQ� TXH� VH� DGRSWH�UHVSHFWR� GH� OD� GHQXQFLD� SRU� SUHVXQWDV� LQIUDFFLRQHV� XUEDQtVWLFDV� TXH� IRUPXOH� DQWH� OD�$GPLQLVWUDFLyQ� PXQLFLSDO�� DVt� FRPR�� LQWHUSRQHU� ORV� FRUUHVSRQGLHQWHV� UHFXUVRV� HQ� YtD�DGPLQLVWUDWLYD� DO� UHVSHFWR� GHELHQGR WDPELpQ� VHU� QRWLILFDGR� HQ� IRUPD� GH� OD� UHVROXFLyQ�TXH�VREUH�ORV�PLVPRV�VH�GLFWH�±DUWV�������������³LQ�ILQH´�\�������GH�OD�/H\����������
(Q�HVWH�VHQWLGR��HVWD�,QVWLWXFLyQ�QR�SXHGH�FRPSDUWLU�HO�PRWLYR�DOXGLGR�SRU�HVD�$OFDOGtD�SDUD�QR�UHVROYHU�HO�UHFXUVR�GH�UHSRVLFLyQ�HQ�FXHVWLyQ��\D�TXH�OD�OHJLVODFLyQ�GH�DSOLFDFLyQ�DGPLWH� OD� SRVLELOLGDG� GH� TXH� HO� GHQXQFLDQWH� GH� XQD� SUHVXQWD� LQIUDFFLyQ� XUEDQtVWLFD�SXHGD� LQWHUSRQHU� HO� FRUUHVSRQGLHQWH� UHFXUVR� DGPLQLVWUDWLYR� FRQWUD� OD� UHVROXFLyQ�DGPLQLVWUDWLYD�GH�VX�GHQXQFLD��SURVFULELpQGRVH�HQ�WRGR�FDVR�TXH�FRQFXUUD�LQGHIHQVLyQ�±DUW�������GH�OD�&RQVWLWXFLyQ��



���

<� HQ� HO� SUHVHQWH� VXSXHVWR�� HQ� FRQFUHWR�� FRQVWD� TXH� D� OD� FLXGDGDQD� SURPRWRUD� GH� HVWD�TXHMD�VH�OH�GLR�OD�SRVLELOLGDG�GH�LQWHUSRQHU�HO�FRUUHVSRQGLHQWH�UHFXUVR�DGPLQLVWUDWLYR�GH�UHSRVLFLyQ��SRU� OR�TXH�DFWXy�HQ�EDVH�D� ORV�SULQFLSLRV�GH�EXHQD�IH�\�FRQILDQ]D� OHJtWLPD�UHFRQRFLGRV�HQ�HO�DUWtFXOR�����GH�OD�/H\����������DVt�FRPR��UHVXOWD�FRQVWDWDEOH�TXH�GLFKD�FLXGDGDQD� HV� SURSLHWDULD� GH� XQD� SDUFHOD� \� HGLILFDFLyQ� FROLQGDQWHV� D� ODV� ILQFDV� GRQGH�GHQXQFLy� ODV� SUHVXQWDV� LUUHJXODULGDGHV� XUEDQtVWLFDV� SRU� OR� TXH� WDPELpQ� WHQGUtD� OD�FRQVLGHUDFLyQ�GH�³LQWHUHVDGD´�D�ORV�HIHFWRV�GHO�DUWtFXOR����GH�OD�/H\����������
3RU�RWUD�SDUWH��FRQYLHQH�WHQHU�HQ�FXHQWD�TXH�ORV�VXSXHVWRV�GRQGH�OD�$GPLQLVWUDFLyQ�VH�OH�H[LPH�GH�ORV�GHEHUHV�OHJDOPHQWH�H[LJLEOHV�GH�UHVROYHU�\�QRWLILFDU�OR�UHVXHOWR�UHVSHFWR�GH�ODV�SHWLFLRQHV�\�UHFXUVRV�IRUPXODGRV�SRU�ORV�FLXGDGDQRV�HVWiQ�H[SUHVDPHQWH�WDVDGRV�HQ�HO� DUWtFXOR� ����� GH� OD� /H\� ��������� D� VDEHU�� ³ORV� VXSXHVWRV� GH� WHUPLQDFLyQ� GHO�SURFHGLPLHQWR�SRU�SDFWR�R�FRQYHQLR��DVt�FRPR�ORV�SURFHGLPLHQWRV�UHODWLYRV�DO�HMHUFLFLR�GH� GHUHFKRV� VRPHWLGRV� ~QLFDPHQWH� DO� GHEHU� GH� FRPXQLFDFLyQ� SUHYLD� D� OD�$GPLQLVWUDFLyQ´�
3RU� WDQWR�� HQ� WRGRV� ORV� GHPiV� VXSXHVWRV� OD� $GPLQLVWUDFLyQ� HVWi� REOLJDGD� D� GLFWDU�UHVROXFLyQ� \� QRWLILFDUOD� UHVSHFWR� GH� ODV� SHWLFLRQHV� \� UHFXUVRV� TXH� OH� SUHVHQWHQ� ORV�FLXGDGDQRV��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� HO� UHIHULGR� DUWtFXOR������\������GH� OD�/H\����������<�D�PD\RU�DEXQGDPLHQWR�HQ�HO�SUHVHQWH�VXSXHVWR�GRQGH�VH�HVWDEOHFH�TXHHO�SOD]R�SDUD� UHVROYHU� ORV� UHFXUVRV�GH� UHSRVLFLyQ�SRU� OD�$GPLQLVWUDFLyQ�VH�FLIUD�HQ�XQ�PHV�±DUW��������GH�OD�/H\����������
(Q� HVWH� FDVR� HVD� $OFDOGtD� DGHPiV� GHEHUtD� VHU� HVFUXSXORVD� HQ� HO� FXPSOLPLHQWR� GH� OR�GLVSXHVWR� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� �������� UHVSHFWR� GH� ODV� FRQFUHWDV� DOHJDFLRQHV�FRQWHQLGDV� HQ� HO� UHFXUVR� GH� UHSRVLFLyQ� HQ� FXHVWLyQ�� HVSHFLDOPHQWH� HQ� OR� DWLQHQWH� D�FXPSOLU�HO�GHEHU�GH�OD�FRQJUXHQFLD�HQ�OD�UHVROXFLyQ�TXH�VH�DGRSWH�GHO�PLVPR��DVt�FRPR�H[SLGLHQGR�OD�GRFXPHQWDFLyQ�VROLFLWDGD�HQ�GLFKR�UHFXUVR�
$QWH�OR�H[SXHVWR�FRQ�DQWHULRULGDG�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH� OD�/H\�9DOHQFLDQD���������UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�� OH� UHFRPLHQGR�D�9G��TXH� UHVXHOYD� HO� UHFXUVR� GH� UHSRVLFLyQ� LQWHUSXHVWR� SRU� OD� FLXGDGDQD� SURPRWRUD� GH HVWD�TXHMD� GH� IRUPD� FRQJUXHQWH� FRQ� VXV� SHWLFLRQHV�� SUDFWLFiQGROH� HQ� WLHPSR� \� IRUPD� OD�QRWLILFDFLyQ�GH�GLFKD�UHVROXFLyQ�FRQ�HO�SHUWLQHQWH�UpJLPHQ�GH�UHFXUVRV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�HQ�SXQWR�D�OD�DFHSWDFLyQ GH�ORV�WUDQVFULWRV�SURQXQFLDPLHQWRV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� VROLFLWXGHV� LQIRUPDFLyQ� XUEDQtVWLFD� HQ�;L[RQD��$OLFDQWH��
³6U��
(Q�UHODFLyQ�FRQ�ODV�TXHMDV�GH�UHIHUHQFLD��TXH�QRV�KDQ�FRQILDGR�'���������'xD��������\�'xD��������� DFXVDPRV� UHFLER� GH� VX� ~OWLPR� � LQIRUPH�GH� IHFKD� ����������(O� REMHWR� GH� OD� TXHMD�



���

SULQFLSDO�\�ODV�GRV�VXFHVLYDV�D�HOOD�DFXPXODGDV�DOXGH�HVHQFLDOPHQWH�D�ODV�FXHVWLRQHV�TXH�VH�DQDOL]DQ�D�FRQWLQXDFLyQ�
'H�XQ�ODGR�HO�FLXGDGDQR�SURPRWRU�GH�OD�SULPHUD�TXHMD�HQWLHQGH�\�DVt�OR�KD�KHFKR�FRQVWDU�DQWH� HVD� $GPLQLVWUDFLyQ�� TXH� SUHFLVDED� REWHQHU� LQIRUPDFLyQ� XUEDQtVWLFD� VREUH� HO�UpJLPHQ�MXUtGLFR�DSOLFDEOH�D�XQRV�WHUUHQRV�GH�VX�SURSLHGDG��SRU�OR�TXH�LQWHUHVDED�FRSLD�GH� OD� GRFXPHQWDFLyQ� DIHFWDQWH� DO� ([SHGLHQWH� GH� +RPRORJDFLyQ�� SXQWXDOL]DQGR�H[SUHVDPHQWH�� TXH� HOOR� HUD� UHIHULGR� D� OD� ILQFD� U~VWLFD� GHQRPLQDGD� &ROPHQDU�� 3DUWLGD�$UPRUDFKV��HQ�HO�WpUPLQR�PXQLFLSDO�GH�-LMRQD�
3RU� RWUD� SDUWH�� HQ� HO� H[SHGLHQWH� GH� TXHMD� SURPRYLGR� SRU�'xD�� ������� VH� FRQVWDWD� FRPR�REMHWR�GH�OD�SUHWHQVLyQ��OD�QHFHVLGDG�GH�REWHQHU�LQIRUPDFLyQ�VREUH�OD�VLWXDFLyQ�MXUtGLFD�HQ� TXH� UHVXOWDVH� GH� DSOLFDFLyQ� D� WHUUHQRV� GH� VX� SURSLHGDG� GHQRPLQDGD� %DWDQRWD�(OV�&ROPHQDUV��VLWD�HQ�3DUWLGD�GH�$OPRUDFKV�GHO�WpUPLQR�PXQLFLSDO�GH�-LMRQD�
(Q�VLPLODUHV�WpUPLQRV�KD�VLGR�IRUPXODGD�OD�SHWLFLyQ�GH�LQIRUPDFLyQ�GHGXFLGD�SRU�'xD��������� UHVSHFWR� GH� VXV� WHUUHQRV� VLWRV� HQ� 3DUWLGD� GH� &DEHVR�� UHIHULGRV� D� OD� ILQFD� U~VWLFD�GHQRPLQDGD�)LQFD�HO�7RUPR�
/RV� FLXGDGDQRV� SURPRWRUHV� GH� ODV� UHIHULGDV� TXHMDV� KDQ� HIHFWXDGR� SHUVRQDFLRQHV� DQWH�HVWD� ,QVWLWXFLyQ� H[SRQLHQGR� HVSHFLDO� pQIDVLV� HQ� OD� FLUFXQVWDQFLD� GH� TXH� HO� DFWXDU�DGPLQLVWUDWLYR�� TXH� QR� OHV� IDFLOLWD� FRSLD� GH� OD� GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH� DO�H[SHGLHQWH� GH� +RPRORJDFLyQ�� OHV� FRPSRUWD� XQD� FODUD� VLWXDFLyQ� GH� LQGHIHQVLyQ� H�LQFXPSOLPLHQWR�GH�OD�OHJDOLGDG�XUEDQtVWLFD�YLJHQWH��WRGD�YH]�TXH�QR�SXHGHQ�WHQHU�DFFHVR�D� OD� DFRSLD� GH� OD� GRFXPHQWDFLyQ� H[SXHVWD� DO� S~EOLFR�� \� HOOR� DGHPiV� UHPLWLpQGROHV� OD�$GPLQLVWUDFLyQ�D�XQD�SREODFLyQ�GLVWLQWD�\�GHELHQGR�DFXGLU�D�XQD�FRSLVWHUtD��
/RV� SDUWLFXODUHV� DIHFWDGRV� KDQ� TXHULGR� GHMDU� FRQVWDQFLD� GH� VX� SDUHFHU� GH� TXH� HO�$\XQWDPLHQWR�KD� DFWXDGR�RFDVLRQDQGR�XQD� VHULH�GH� WUDEDV� HQ�RUGHQ� DO� HMHUFLFLR�GH� VX�GHUHFKR� D� OD� LQIRUPDFLyQ��QR�SXGLHQGR�HQ�FRQVHFXHQFLD� IRUPXODU� ODV�FRUUHVSRQGLHQWHV�DOHJDFLRQHV��HQ�VX�FDVR��DQWH�HO�H[SHGLHQWH�GH�+RPRORJDFLyQ���
'H�ORV� LQIRUPHV�UHPLWLGRV�SRU� OD�6UD��$OFDOGHVD��HQ� IHFKD����������\� ILQDOPHQWH�HO�GH����������� VH� GHVSUHQGH� TXH� DQWH� WDOHV� VROLFLWXGHV�� HVD� $GPLQLVWUDFLyQ� KD� UHVSRQGLGR�FRPXQLFDQGR�D�ORV�SDUWLFXODUHV��FRQ�XQD�LQYLWDFLyQ��D�TXH�VH�SUHVHQWDVHQ�HQ�OD�2ILFLQD�7pFQLFD� 0XQLFLSDO� ³SDUD� TXH� XQD� YH]� ORFDOL]DGRV� HQ� ORV� SODQRV� ORV� WHUUHQRV� GH� VX�SURSLHGDG��SRGHU�IDFLOLWDUOH�HQ�VX�FDVR�OD�GRFXPHQWDFLyQ�VROLFLWDGD´�
$O�UHVSHFWR�\�FRPR�SXQWR�GH�SDUWLGD�FRQYLHQH�SUHFLVDU�TXH�FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO� DUW�� ����E�� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� VH� HVWDEOHFH� FRQ� FDUiFWHU� JHQHUDO� TXH�PHGLDQWH� /H\� VH� UHJXODUi� HO� DFFHVR� GH� ORV� FLXGDGDQRV� D� ORV� DUFKLYRV� \� UHJLVWURV�DGPLQLVWUDWLYRV�� 'LFKR� SUHFHSWR� KD� VLGR� GHVDUUROODGR� SRU� HO� DUW�� ������ GH� OD� /H\� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3$&���TXH�SURFODPD�HO�GHUHFKR�GH�DFFHVR�D�ORV�UHJLVWURV�S~EOLFRV�\�D�ORV�GRFXPHQWRV�TXH��IRUPDQGR�SDUWH�GH�XQ�H[SHGLHQWH�REUH�HQ ORV�DUFKLYRV�DGPLQLVWUDWLYRV�
3XQWXDOPHQWH�� HO� GHUHFKR� GH� DFFHVR� D� OD� GRFXPHQWDFLyQ� \� FRQVXOWD� GH� H[SHGLHQWHV�XUEDQtVWLFRV�HVWi�UHFRQRFLGR�HQ�QXHVWUD�OHJLVODFLyQ�XUEDQtVWLFD�HQ�HO�VHQWLGR�PiV�DPSOLR�



���

$Vt�� HO� DUW�� ���� GHO� 5HJODPHQWR� GH� 3ODQHDPLHQWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD��H[SUHVDPHQWH�HVWDEOHFH�
³7RGRV� ORV� 3ODQHV� DSUREDGRV�� HQ� WUDPLWDFLyQ� R� SHQGLHQWHV� GH� DSUREDFLyQ�� FRQ� VXV�1RUPDV� \� &DWiORJRV�� VHUiQ� S~EOLFRV� \� FXDOTXLHU� SHUVRQD� SRGUi� HQ� WRGR� PRPHQWR�FRQVXOWDUORV�H�LQIRUPDUVH�GH�ORV�PLVPRV�\�REWHQHU�FRSLD�GH�HOORV�HQ�HO�$\XQWDPLHQWR´�
$� WDO� HIHFWR� HO� $\XQWDPLHQWR� GHEHUi� GLVSRQHU� GH� XQ� HMHPSODU� FRPSOHWR� GHVWLQDGR�H[FOXVLYDPHQWH�D�OD�FRQVXOWD�GH�ORV�SDUWLFXODUHV��
(Q� FRQFUHWR� HV� GH� VXEUD\DU� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� 5HJXODGRUD� GH� OD�$FWLYLGDG�8UEDQtVWLFD�GH�OD�&RPXQLGDG�9DOHQFLDQD�
³&RQ�LQGHSHQGHQFLD�GH�OR�UHJXODGR�HQ�ORV�Q~PHURV�DQWHULRUHV�ORV�$\XQWDPLHQWRV�WLHQHQ�OD�REOLJDFLyQ�GH�LQIRUPDU�SRU�HVFULWR�D�FXDOTXLHU�VROLFLWDQWH�UHVSHFWR�D�OD�FODVLILFDFLyQ��FDOLILFDFLyQ�\�SURJUDPDFLyQ�XUEDQtVWLFD�GH�ORV�WHUUHQRV��HQ�HO�SOD]R�GH�XQ�PHV´�
(Q�UHODFLyQ�FRQ�OR�DQWHULRUPHQWH�H[SXHVWR�HV�GH�UHFRUGDU�OR�GLVSXHVWR�HQ�HO�DUW�������TXH�VREUH�VXEVDQDFLyQ�\�PHMRUD�GH�ODV�VROLFLWXGHV�H[SUHVDPHQWH�SUHVFULEH�
³6L�OD�VROLFLWXG�GH�LQLFLDFLyQ�QR�UH~QH�ORV�UHTXLVLWRV�TXH�VHxDOD�HO�DUWtFXOR�DQWHULRU�\�ORV�H[LJLGRV�� HQ� VX� FDVR�� HQ� OD� OHJLVODFLyQ� HVSHFtILFD� DSOLFDEOH�� VH� UHTXHULUi� DO� LQWHUHVDGR�SDUD� TXH�� HQ� XQ� SOD]R� GH� GLH]� GtDV�� VXEVDQH� OD� IDOWD� R� DFRPSDxH� ORV� GRFXPHQWRV�SUHFHSWLYRV��FRQ�LQGLFDFLyQ�GH�TXH��VL�DVt�QR�OR�KLFLHUD��VH�OH�WHQGUi�SRU�GHVLVWLGR�GH�VX�SHWLFLyQ�� SUHYLD� UHVROXFLyQ� TXH� GHEHUi� VHU� GLFWDGD� HQ� ORV� WpUPLQRV� SUHYLVWRV� HQ� HO� DUW����´��
$QWH�WRGR�OR�DQWHULRUPHQWH�H[SXHVWR�\�FRQVLGHUDQGR�TXH�OD�FRPSHWHQFLD�HVHQFLDO�GH�HVWD�,QVWLWXFLyQ� HV� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRQWHQLGRV� HQ� HO� 7tWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� IUHQWH� D� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV��D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����\������GH� OD� /H\� �������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� \� FRQ� REMHWR� GH� TXH� QR� VH�PHQRVFDEHQ�ODV�JDUDQWtDV�SURFHGLPHQWDOHV�GH�ORV�SURPRWRUHV��HQ�UHODFLyQ�FRQ�ODV�FLWDGDV�DFWXDFLRQHV� PXQLFLSDOHV�� OH� UHFRPLHQGR� D� 9G�� TXH� GH� QXHYR� VHDQ� UHWRPDGDV� ODV�FRQVXOWDV� XUEDQtVWLFDV� TXH� OH� KDQ� VLGR� IRUPXODGDV�� QRWLILFiQGRODV� HQ� XQ� SOD]R� QR�VXSHULRU� D� XQ�PHV�� WUDVODGiQGROHV� HQ� VX� FDVR� SRU� IRWRFRSLD�� OD� QRUPDWLYD� TXH� SXGLHUD�UHVXOWDUOHV� GH� DIHFWDFLyQ�� WRGR� HOOR� VLQ� SHUMXLFLR� GH� TXH� GH� UHVXOWDU� QHFHVDULD� OD�DPSOLDFLyQ� GH� GDWRV� GH� ORV� LQWHUHVDGRV�� SXHGD� UHTXHULUVH� DO� UHVSHFWR� OD� VXEVDQDFLyQ�SHUWLQHQWH�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�FRQWDPLQDFLyQ�DF~VWLFD�SRU�FRQFHQWUDFLyQ�GH�ORFDOHV�GH�RFLR�QRFWXUQR�HQ�*XDUGDPDU�GHO�6HJXUD��$OLFDQWH��
³6U��
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'�� ������� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� OD� &RPXQLGDG� GH� � 3URSLHWDULRV� GHO� (GLILFLR�3yUWLFR� 0HGLWHUUiQHR�� KD� SUHVHQWDGR� HVFULWR� GH� TXHMD�� HQ� HO� TXH� VLJQLILFD� TXH� HQ� OD�SDVDGD� -XQWD� *HQHUDO� GH� OD� &RPXQLGDG� GH� SURSLHWDULRV� VH� KD� DGRSWDGR� DFXHUGR� SDUD�GHQXQFLDU�DQWH�HO�6tQGLF�GH�*UHXJHV��HO�JUDYH�SUREOHPD�TXH�YLHQHQ�SDGHFLHQGR��DQWH�OD�JUDQ�FDQWLGDG�GH�DOFRKRO�\�VXVWDQFLDV�HVWXSHIDFLHQWHV�TXH�VH�FRQVXPHQ�SRU�PHQRUHV��DVt�FRPR� ODV� LQVRSRUWDEOHV� PROHVWLDV� VRQRUDV� TXH� HVWiQ� VXIULHQGR� ORV� YHFLQRV� FRPR�FRQVHFXHQFLD� GH� ORV� UXLGRV� JHQHUDGRV� SRU� OD� DFWLYLGDG� PXVLFDO� GHVSOHJDGD� SRU� OD�PD\RUtD� GH� ORV� ORFDOHV� FRPHUFLDOHV� VLWRV� EDMR� HO� (GLILFLR� 3yUWLFR� 0HGLWHUUiQHR�� &��&DUWDJHQD�Q������HVTXLQDV�&DOOH�/HSDQWR�\�&DOOH�/DV�9LxDV���
$VLPLVPR�� VHxDOD� HO� 6U�������� TXH� HO� $\XQWDPLHQWR� QR� KD� DWHQGLGR� ODV� VXFHVLYDV�GHQXQFLDV� TXH� OH� KDQ� SUHVHQWDGR� \� TXH� OD� GHFLVLyQ� JHQHUDO� GH� ORV� YHFLQRV� HV� OD� GH�GHQXQFLDUOR� QXHYDPHQWH� SDUD� TXH� VH� FRQPLQH� DO� $\XQWDPLHQWR� D� TXH� H[LMD� HO�FXPSOLPLHQWR� GH� OD� OHJLVODFLyQ� YLJHQWH� DSOLFDEOH� HQ� FXDQWR� D� OD� HPLVLyQ� GH� UXLGRV��JULWHUtR�\�FRQVXPR�GH�DOFRKRO�HQ�OD�FDOOH�\�QR�PHQRV�HQ�FXDQWR�DO�KRUDULR�GH�FLHUUH��
$GPLWLGD�OD�TXHMD�SRU�HO�6tQGLF�GH�*UHXJHV�\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUW�������GH�VX�OH\�UHJXODGRUD��/H\����������GH����GH�GLFLHPEUH��VH�KD�SURFHGLGR�D�LQWHUHVDU�HO� FRUUHVSRQGLHQWH� LQIRUPH� D� OD� $GPLQLVWUDFLyQ�� OD� FXDO� D� WUDYpV� GH� OD� �&RQFHMDOtD�'HOHJDGD�GH�&RPHUFLR�\�0HGLR�$PELHQWH��DGMXQWD� LQIRUPH�HYDFXDGR�SRU�HO� ,QVSHFWRU�-HIH�GH�OD�3ROLFtD�/RFDO��GH�*XDUGDPDU�GHO�6HJXUD��\�GHO�TXH�VH�GHVSUHQGH��VXFLQWDPHQWH�ODV�VLJXLHQWHV�LPSRUWDQWHV�FRQVLGHUDFLRQHV�
���� 4XH�HO�YHUDQR�SDVDGR��IXH�SDWUXOODGD�SRU�DJHQWHV�GH�SDLVDQR�GH�OD�3ROLFtD�-XGLFLDO�GH�OD�*XDUGLD�&LYLO�TXH�IXHURQ�GHVWDFDGRV�D�HVWD� ORFDOLGDG�HQ� OD�FLWDGD�pSRFD��VLQ�TXH�HQ�HVWD�3ROLFtD�/RFDO�VH�WHQJD�FRQRFLPLHQWR�GH�XQD�DFWXDFLyQ�FRQWXQGHQWH�HQ�HVWD�PDWHULD��
���� 4XH�HQ�FXDQWR�DO�EXOOLFLR�HQ�KRUDV�LQWHPSHVWLYDV�VH�UHLWHUD�TXH�³HO�UXLGR�SURGXFLGR�SRU� ORV� MyYHQHV�HQ�OD�FDOOH�HV�GH�PX\�GLItFLO�FRQWURO��YLpQGRVH�XQ�SRFR�LPSRWHQWH�SDUD�HMHUFHU� GLFKD� WDUHD� OD� SDWUXOOD� TXH� VH� GHVWDFD� D� HVD� ]RQD�� FXDQGR� ODV� QHFHVLGDGHV� GHO�VHUYLFLR�OR�SHUPLWHQ´�
���� 4XH�HQ�OR�UHODFLRQDGR�DO�KRUDULR�GH�FLHUUH�GH�ORV�HVWDEOHFLPLHQWRV�VH�LQVLVWH�HQ�TXH�FRPR�QRUPD�JHQHUDO�VH�FXPSOH��DXQTXH�WDPELpQ�HV�FLHUWR�TXH�HQ�GtDV�FRQFUHWRV�HO�FLHUUH�VH�SURGXFH�FXDQGR�ORV�DJHQWHV�GH�OD�3ROLFtD�/RFDO�OHV�LQYLWDQ�D�KDFHUOR�
���� 4XH�HQ�FXDQWR�D�OD�RFXSDFLyQ�GH�YtD�S~EOLFD�SRU�WHUUD]DV�VH�DILUPD�TXH�H[LVWH�XQD�HQRUPH�GLILFXOWDG�SDUD�HO�FRQWURO�GH�VX�H[WHQVLyQ�\D�TXH�DTXHOORV�QR�HVWiQ�GHOLPLWDGRV��
$WHQGLGR�� TXH� VL� ELHQ� HV� FLHUWR� TXH� VH� DFUHGLWDQ� UHFLHQWHV� DFWXDFLRQHV�PXQLFLSDOHV� HQ�DSOLFDFLyQ� GH� ODV� SUHVFULSFLRQHV� FRQWHQLGDV� HQ� OD� /H\� ������� GH� �� GH� PD\R� � GH�$FWLYLGDGHV� &DOLILFDGDV� \� HQ� OD� /H\� ������� GH� ��� GH� IHEUHUR� GH� (VSHFWiFXORV��(VWDEOHFLPLHQWRV�3~EOLFRV�\�$FWLYLGDGHV�5HFUHDWLYDV��QR�OR�HV�PHQRV��TXH�WHQLHQGR�HQ�FXHQWD� OD� QDWXUDOH]D� GH� ODV� LQIUDFFLRQHV� FRPHWLGDV�� LQFXPSOLPLHQWRV� UHLWHUDGRV� GH�KRUDULR� GH� FLHUUH� \� GHO� QLYHO� Pi[LPR� GH� UXLGR� SHUPLWLGR�� QRV� HQFRQWUDPRV� DQWH�LQIUDFFLRQHV� JUDYHV� TXH� SRGUtDQ� VHU� REMHWR� GH� UHWLUDGD� R� VXVSHQVLyQ� WHPSRUDO� R�GHILQLWLYD�GH�OD�OLFHQFLD��$UW�����\���� /H\���������\����S��\����GH�OD�/H\����������FX\D�LPSRVLFLyQ�WRGDYtD�QR�VH�KD�SURGXFLGR�HQ�QLQJ~Q�FDVR��
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6LQ� HPEDUJR�� Vt� HV� GH� VXEUD\DU� TXH� SDUD� HYLWDU� R� � SDOLDU� OD� FRQWDPLQDFLyQ� DF~VWLFD�H[LVWHQWH�� VHUi� QHFHVDULR� KDFHU� XQ� XVR� PiV� GHFLGLGR� GH� ODV� SRVLELOLGDGHV� OHJDOHV�H[LVWHQWHV� HQ� RUGHQ� D� LPSRQHU� VDQFLRQHV�PiV� GXUDV� TXH� GLVXDGDQ� D� ORV� GXHxRV� GH� ORV�ORFDOHV�GH�FRPHWHU�R�UHLWHUDU�ODV�LQIUDFFLRQHV�
$WHQGLGR��TXH�HQ�DUPRQtD�FRQ�OR�DQWHULRU�KD\�TXH�KDFHU�QRWDU�TXH�HO�GtD���GH�MXQLR�KD�HQWUDGR�HQ�YLJRU�OD�QXHYD�/H\����������GH����GH�IHEUHUR�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�(VSHFWiFXORV�3~EOLFRV��$FWLYLGDGHV�UHFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV�HQ�FX\R�DUW�� ������� \D� VH� WLSLILFD� HO� LQFXPSOLPLHQWR� GHO� KRUDULR� GH� DSHUWXUD� \� FLHUUH� FRPR�LQIUDFFLyQ� JUDYH� TXH� SXHGH� VHU� REMHWR� GH� VDQFLyQ� SRU� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��FRQ� OD� VXVSHQVLyQ� R� SURKLELFLyQ� GH� OD� DFWLYLGDG� R� FODXVXUD� GHO� ORFDO� SRU� XQ� SHULRGR�Pi[LPR�GH���PHVHV�
$WHQGLGR��TXH�MXQWR�D�HVRV�PHFDQLVPRV�GH�UHDFFLyQ�TXH�DPEDV�OH\HV�DXWRQyPLFDV��GH�DFWLYLGDGHV� FDOLILFDGDV� \� GH� HVSHFWiFXORV� S~EOLFRV�� RWRUJDQ� DO� $\XQWDPLHQWR� HQ� HVWH�FDVR��H[LVWH�RWUR�IUHQWH�DELHUWR��XQD�FRQWDPLQDFLyQ�DF~VWLFD�DPELHQWDO�SURYRFDGD�SRU�ORV�XVXDULRV�GH� ORV� ORFDOHV� HQ� OD�SURSLD�YtD�S~EOLFD�� DJUDYDGD�SRU� OD�SUR[LPLGDG� HQWUH� ORV�PLVPRV�
(Q�HIHFWR��UHVSHFWR�D�HVWH�IHQyPHQR�VRFLDO��QR�EDVWD�FRQ�UHJXODU�PHGLDQWH�ODV�RSRUWXQDV�RUGHQDQ]DV��OD�SURWHFFLyQ GHO�PHGLR�DPELHQWH��OD�SURKLELFLyQ�GH�YHQWD�GH�DOFRKRO�IXHUD�GH�ORV�HVWDEOHFLPLHQWRV�TXH�WHQJDQ�OLFHQFLD�SDUD�HOOR��HO�FXPSOLPLHQWR�GH�ORV�KRUDULRV�GH�DSHUWXUD�� OD� FRORFDFLyQ� GH�PHVDV� \� VLOODV� HQ� OD� YtD� S~EOLFD�� VLQR� TXH�� FRQ� ORV�PHGLRV�DGHFXDGRV� SDUD� KDFHU� HIHFWLYDV� GLFKDV� RUGHQDQ]DV�� HV� QHFHVDULR� TXH� VH� LPSLGD� TXH� VH�VREUHSDVHQ� ORV� OtPLWHV� GH� HPLVLyQ� GH� UXLGRV�� SURFHGLHQGR� DO� FLHUUH� GH� ORV�HVWDEOHFLPLHQWRV�TXH�OR�LQFXPSODQ�H�LQFOXVR�GLVSHUVDQGR�ODV�FRQFHQWUDFLRQHV�GH�MyYHQHV�FXDQGR�VH� VREUHSDVDQ�GLFKRV� OtPLWHV��1R�VH� WUDWD�GH�HMHUFHU�XQD�SUHVLyQ�SROLFLDO�� VLQR��GHQWUR� GH� ORV� OtPLWHV� GH� GLFKD� IXQFLyQ�� GHQXQFLDU� XQD� \� RWUD� YH]� ODV� LQIUDFFLRQHV�DGPLQLVWUDWLYDV��LQFRPRGDU�\�GLVXDGLU�VLQ�GHVFDQVR�D�ORV�MyYHQHV�D�H[SUHVDUVH�\�UHXQLUVH�HQFXHQWUDQ�VXV�OtPLWHV�HQ�ORV�GHUHFKRV�GH�ORV�GHPiV�FLXGDGDQRV�D�OD�OLEUH�FLUFXODFLyQ��DO�GHVFDQVR�\�D�OD�SURSLD�YLGD�HQWHQGLGD�HQ�XQ�VHQWLGR�DPSOtR��QR�VyOR�ItVLFR��TXH�VH�YHQ�PHQRVFDEDGRV� DO� QR� H[WUHPDU� OD� DGPLQLVWUDFLyQ� PXQLFLSDO� ODV� PHGLGDV� DGHFXDGDV� \�VXILFLHQWHV� SDUD� SDOLDU�� DO� PHQRV� HQ� SDUWH�� ORV� HIHFWRV� QHJDWLYRV� FRQFUHWDGRV� HQ� HO�SUHVHQWH�FDVR�
(VWD� ,QVWLWXFLyQ� HVWLPD� FRQYHQLHQWH� TXH� VH� YDORUH�� HQ� IXQFLyQ� GH� ODV� FLUFXQVWDQFLDV�H[LVWHQWHV�HQ�FDGD�PRPHQWR��OD�FRQYHQLHQFLD�GH�DFRUGDU�UHGXFFLRQHV�DO�KRUDULR�JHQHUDO�GH�FLHUUH�±VHJ~Q�SHUPLWH�HO�$UW�������GHO�'HFUHWR�����������GH���GH�MXOLR��TXH�UHJXOD�ODV�HVSHFLDOLGDGHV� TXH� SXHGHQ� LQWURGXFLUVH� HQ� HO� KRUDULR� JHQHUDO� HQ� ORV� VXSXHVWRV� GH�GHFODUDFLyQ� GH� ]RQD� VDWXUDGD� SRU� HIHFWR� DGLWLYR� R� SRU� OD� H[LVWHQFLD� GH� P~OWLSOHV�DFWLYLGDGHV�\�HVWDEOHFLPLHQWRV�PXVLFDOHV��GHVWLQDQGR�XQD�GRWDFLyQ�SROLFLDO�HVSHFtILFD�\�DGHFXDGD��TXH�H[LMD�HQ�WRGR�PRPHQWR�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH��\D�TXH��OD�SRVLEOH�LQDFWLYLGDG�PXQLFLSDO�SHUMXGLFD�LQGXGDEOHPHQWH�D�ORV�YHFLQRV�GH�OD�]RQD�TXH�KDQ�GH�VRSRUWDU�HO�H[FHVR�GH�UXLGRV�TXH�LPSLGHQ�HO�GHVFDQVR�QRFWXUQR�TXH��QR�WLHQHQ�HO�GHEHU�MXUtGLFR�GH�VRSRUWDU��\�TXH�VH�SXHGHQ�SDOLDU��VL�OD�$GPLQLVWUDFLyQ�DGRSWD�FRQ�ULJRU��GHQWUR� GH� VX� iPELWR� FRPSHWHQFLDO�� FXDQWDV� PHGLGDV� VHDQ� QHFHVDULDV� SDUD� H[LJLU� HO�FXPSOLPLHQWR�GH�OD�/H\��KDFLHQGR�SRVLEOH�TXH�HO�HMHUFLFLR�GH�XQ�GHUHFKR�SRU�SDUWH�GH�XQ�
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VHFWRU�GH�SREODFLyQ�QR�PHQRVFDEH�ORV�GHUHFKRV�GH�ORV�YHFLQRV�GH�OD�]RQD�HQ�OD�TXH�VH�FRQFHQWUDQ�
&LHUWDPHQWH�GLFKDV�PHGLGDV�UHVXOWDQ�LPSRSXODUHV�\�SXHGHQ�WHQHU�XQ�FRVWH�HOHFWRUDO�SRU�SDUWH� GHO� VHFWRU� DIHFWDGR�� SHUR� QR� KD\� TXH� ROYLGDU� TXH� OD� $GPLQLVWUDFLyQ�� FRPR�SURFODPD� HO� DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�(VSDxROD�� GHEH� VHUYLU� FRQ�REMHWLYLGDG� ORV�LQWHUHVHV�JHQHUDOHV��FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��DVt�FRPR�D�ORV�ILQHV�TXH�OD�MXVWLILFDQ��$UW������GH�OD�&RQVWLWXFLyQ��
5HFLHQWHPHQWH�� OD� /H\� ������� GH� �� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH�3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� RWRUJD� QXHYRV� LQVWUXPHQWRV� OHJDOHV� DO�$\XQWDPLHQWR� SDUD� FRPEDWLU�� HILFD]� \ GHFLGLGDPHQWH� OD� VLWXDFLyQ� H[LVWHQWH� HQ� HO�PXQLFLSLR�� PHGLDQWH� VX� GHFODUDFLyQ� FRPR� =RQD� $F~VWLFDPHQWH� 6DWXUDGD� �$UWV�� ��� \�VLJXLHQWHV��� OD� FXDO� UHVXOWD� SURFHGHQWH� FXDQGR� VH� SURGXFHQ� XQRV� HOHYDGRV� QLYHOHV�VRQRURV� GHELGR� D� OD� H[LVWHQFLD� GH� QXPHURVDV� DFWLYLGDGHV� UHFUHDWLYDV�� HVSHFWiFXORV� R�HVWDEOHFLPLHQWRV� S~EOLFRV� D� OD� DFWLYLGDG� GH� ODV� SHUVRQDV� TXH� ORV� XWLOL]DQ�� DO� UXLGR� GHO�WUiILFR�HQ�GLFKDV�]RQDV�DVt�FRPR�D�FXDOTXLHU�RWUD�DFWLYLGDG�TXH�LQFLGD�HQ�OD�VDWXUDFLyQ�GHO�QLYHO�VRQRUR�GH�OD�]RQD�
/D� GHFODUDFLyQ� GH =RQD� $F~VWLFDPHQWH� 6DWXUDGD� KDELOLWDUi� DO� $\XQWDPLHQWR� SDUD� OD�DGRSFLyQ�GH�WRGDV�R�DOJXQD�GH�OD�VLJXLHQWHV�PHGLGDV�
6XVSHQGHU�OD�FRQFHVLyQ�GH�OLFHQFLDV�GH�DFWLYLGDG�TXH�SXGLHVHQ�DJUDYDU�OD�VLWXDFLyQ�
(VWDEOHFHU� KRUDULRV� UHVWULQJLGRV� SDUD� HO� GHVDUUROOR� GH� ODV� DFWLYLGDGHV� UHVSRQVDEOHV��GLUHFWD�R�LQGLUHFWDPHQWH��GH�ORV�HOHYDGRV�QLYHOHV�GH�FRQWDPLQDFLyQ�DF~VWLFD��
3URKLELU�OD�FLUFXODFLyQ�GH�DOJXQD�FODVH�GH�YHKtFXORV�R��UHVWULQJLU�VX�YHORFLGDG�R�OLPLWDU�DTXpOOD� D� GHWHUPLQDGRV� KRUDULRV�� GH� FRQIRUPLGDG� FRQ� ODV RWUDV� DGPLQLVWUDFLRQHV�FRPSHWHQWHV�
&XDOHVTXLHUD� RWUDV� TXH� VH� FRQVLGHUHQ� DGHFXDGDV� SDUD� UHGXFLU� ORV� QLYHOHV� GH�FRQWDPLQDFLyQ�DF~VWLFD�
3RU� VX� SDUWH�� QXHVWURV� 7ULEXQDOHV� GH� -XVWLFLD� VRQ� FDGD� YH]� PiV� FRQVFLHQWHV� GH� OD�LPSRUWDQFLD�GH�HVWH�IHQyPHQR��DVt��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV� DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R�
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D��UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG��\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV��GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H� LVTXHPLD��DVt�FRPR�VREUH�VX�FRQGXFWD�
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VRFLDO�± HQ�SDUWLFXODU��UHGXFFLyQ�GH�ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H�LQFUHPHQWR�GH�ODV�WHQGHQFLDV�DJUHVLYDV±��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����GH�OD�&RQVWLWXFLyQ�(VSDxROD���(Q� HIHFWR�� VL� ELHQ� HV� FLHUWR�TXH�QR� WRGR� VXSXHVWR�GH� ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��VLQ�HPEDUJR� FXDQGR� ORV� QLYHOHV� GH� VDWXUDFLyQ� DF~VWLFD� TXH� GHED� VRSRUWDU� XQD� SHUVRQD�� D�FRQVHFXHQFLD� GH� XQD� DFFLyQ� X� RPLVLyQ� GH� ORV� SRGHUHV� S~EOLFRV�� UHEDVHQ� HO� XPEUDO� D�SDUWLU�GHO�FXDO��VH�SRQJD�HQ�SHOLJUR�JUDYH�H�LQPHGLDWR�OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ��HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�´��
$Vt�ODV�FRVDV��FDEUtD�UHVDOWDU�TXH��OD�SDVLYLGDG�PXQLFLSDO�R�OD�DSOLFDFLyQ�VLPEyOLFD�GH�ODV�SUHVFULSFLRQHV� OHJDOHV�� DQWH� ORV� HIHFWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� OD�FRQWDPLQDFLyQ� DF~VWLFD�� SRGUtD� JHQHUDU� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU�IXQFLRQDPLHQWR� DQRUPDO� GH� OD� $GPLQLVWUDFLyQ�� FRQ� OD� FRQVLJXLHQWH� REOLJDFLyQ� GH�LQGHPQL]DU�ORV�GDxRV�SHUMXLFLRV�± PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV� FROLQGDQWHV� �$UW�� ������ GH� OD� &RQVWLWXFLyQ� \� ���� GH� OD� /H\� ��������� DUULED�FLWDGD�� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO� 6XSUHPR� HQ� VX� UHFLHQWH�6HQWHQFLD�GH�IHFKD����GH�QRYLHPEUH�GH������
3RU� ~OWLPR�� HQ� FXDQWR� DO FRQVXPR� GH� DOFRKRO� \� D� ORV� GHVyUGHQHV� HQ� OD� YtD� S~EOLFD��VLPSOHPHQWH� UHFRUGDU� TXH� ORV� DUWtFXORV� ������ H�� \� ������ D�� GHO� 'HFUHWR� /HJLVODWLYR���������GH���GH�DEULO��7H[WR�5HIXQGLGR�GH�OD�/H\�9DOHQFLDQD�VREUH�'URJRGHSHQGHQFLDV�\�2WURV�7UDVWRUQRV�$GLFWLYRV��\ ORV�DUWtFXORV�����L��\������GH�OD�/H\�2UJiQLFD���������GH���� GH� IHEUHUR�� GH� 3URWHFFLyQ� GH� OD� 6HJXULGDG� &LXGDGDQD�� UHFRQRFHQ� OD� FRPSHWHQFLD�PXQLFLSDO�SDUD�VDQFLRQDU�HVWDV�FRQGXFWDV��
(Q� YLUWXG� GH� WRGR� OR� TXH� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�IRUPXOR�D�9��6��/DV�VLJXLHQWHV�UHFRPHQGDFLRQHV�
5HVSHFWR� D� OD� ]RQD� DIHFWDGD�� LQLFLDU� HO� SURFHGLPLHQWR� GH� GHFODUDFLyQ� FRPR� =RQD�$F~VWLFDPHQWH� 6DWXUDGD� HQ� HO� TXH� VH� YDORUH� \� SRQGHUH� OD� DGRSFLyQ� GH� ODV� VLJXLHQWHV�PHGLGDV�� VXVSHQGHU� OD� FRQFHVLyQ� GH� OLFHQFLDV� GH� DFWLYLGDG� TXH� SXGLHVHQ� DJUDYDU� OD�VLWXDFLyQ�� HVWDEOHFHU� KRUDULRV� UHVWULQJLGRV�� SURKLELU� R� OLPLWDU� OD� FLUFXODFLyQ� GH�GHWHUPLQDGRV�YHKtFXORV�
$JLOL]DU�� HQ� OR� SRVLEOH�� OD� WUDPLWDFLyQ� GH� ORV� SURFHGLPLHQWRV� VDQFLRQDGRUHV��HQGXUHFLHQGR� ODV� VDQFLRQHV� D� LPSRQHU� SRU� OD� FRPLVLyQ� GH� LQIUDFFLRQHV� JUDYHV��VXSHUDFLyQ� GHO� QLYHO�Pi[LPR�GH� UXLGR� H� LQFXPSOLPLHQWR� GHO� KRUDULR� GH� FLHUUH��� YHODU�SRU�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FDXWHODUHV�DGRSWDGDV�\�RUGHQDU�PHGLGDV�FRUUHFWRUDV�
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GH� LQVRQRUL]DFLyQ� GH� ORV� HVWDEOHFLPLHQWRV� � H� LQFUHPHQWDU� \� PDQWHQHU� XQD� DGHFXDGD�YLJLODQFLD�\�FRQWURO�SROLFLDO�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�LQFXPSOLPLHQWR�GH�OLFHQFLD�XUEDQtVWLFD�GH�REUDV�GH�FRQVWUXFFLyQ�GH�XQRV�JDUDMHV�HQ�3LQRVR��$OLFDQWH��
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�FRQILy�'xD�������\�FXDWUR�FLXGDGDQRV�PiV��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�FRQ�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HO���GH�PDU]R�GH�������
(O�HVFULWR�GH�TXHMD�GH�UHIHUHQFLD�VH�UHILHUH�D�TXH�ORV�SUHFLWDGRV�FLXGDGDQRV�DGTXLULHURQ�XQD�SOD]D�GH�JDUDMH�FDGD�XQR�HQ�XQD�SURPRFLyQ�GH�QXHYD�SODQWD�FRQFXUULHQGR�VHJ~Q�QRV�H[SRQHQ�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�
5HVXOWD�LPSRVLEOH�PDQLREUDU�HO�YHKtFXOR�VLQ�LQYDGLU�ODV�SOD]DV�DMHQDV�
/RV�YHKtFXORV�VREUHVDOHQ�GH�OD�SOD]D�SURSLD�LQYDGLHQGR�OD�]RQD�GH�URGDPLHQWR��SXHVWR�TXH�QR�KD\�RWUR�PRGR�GH�DSDUFDU�
(O�SURSLHWDULR�GH�OD�SOD]D�Q����VH�H[SRQH�DO�ULHVJR�GH�FROLVLyQ��DO�HQFRQWUDUVH�VX�SOD]D�SHJDGD�D�OD�UDPSD�GH�DFFHVR�
/RV� SURSLHWDULRV� GH� ODV� SOD]DV� UHVWDQWHV� QR� SXHGHQ� VDOLU� GHO� DSDUFDPLHQWR� GH� IUHQWH��WHQLHQGR�TXH�VDFDU�HO�YHKtFXOR�PDUFKD�DWUiV�
0DOD�WHUPLQDFLyQ�GH�OD�UDPSD�GH�DFFHVR��UR]DQGR�WRGRV�ORV�YHKtFXORV�ORV�EDMRV�
'LFKRV� FLXGDGDQRV�� WDQWR� HQ� HO� HVFULWR� LQLFLDO� GH� TXHMD� FRPR� HQ� ODV� DOHJDFLRQHV�IRUPXODGDV��QRV�PDQLILHVWDQ�TXH�D VX�MXLFLR�OD�HMHFXFLyQ�PDWHULDO�GH�WDOHV�LQVWDODFLRQHV�\�GHOLPLWDFLyQ�GH�ODV�SOD]DV�GH�JDUDMH�QR�VH�DMXVWDQ�D�VX�GHVFULSFLyQ�REUDQWH�HQ�HO�SODQR�GHO�SUR\HFWR�GH�HMHFXFLyQ�LGHQWLILFDGR�FRPR�³3ODQWD�6RWDQR��$FRWDGD��$��´�IHFKDGR�HQ�IHEUHUR� GH� ������ TXH� VH� SUHVHQWy� SRU� OD� SURPRWRUD� GH� OD� HGLILFDFLyQ� SDUD� REWHQHU� OD�SUHFHSWLYD� OLFHQFLD� PXQLFLSDO� GH� REUDV� \� VHJ~Q� PDQLILHVWDQ� GLFKR� SODQR� WDPSRFR�FRLQFLGLUtD�FRQ�HO�TXH�DGTXLULHURQ�VXV�SOD]DV�GH�JDUDMH�
(Q� OD� LQIRUPDFLyQ� PXQLFLSDO� TXH� VH� QRV� KD� UHPLWLGR� SRU� 9G�� FRQVWDQ� ORV� VLJXLHQWHV�H[WUHPRV�GH�PD\RU�UHOHYDQFLD�GDGR�HO�REMHWR�GHO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�
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4XH� HO� SURPRWRU� GH� OD� HGLILFDFLyQ� GRQGH� UHVLGHQ� ORV� FLXGDGDQRV� UHIHULGRV� \� GH� VXV�JDUDMHV�REWXYR�OLFHQFLD�PXQLFLSDO�GH�REUDV�HO����GH�DEULO�GH������
4XH� HQ� ODV� 1RUPDV� 6XEVLGLDULDV� GH� 3ODQHDPLHQWR� 0XQLFLSDO� GH� DSOLFDFLyQ� QR� VH�FRQWHPSOD�QLQJXQD�QRUPDWLYD�UHIHUHQWH�D�ODV�GLPHQVLRQHV�QL�FDUDFWHUtVWLFDV�JHRPpWULFDV�GH�ODV�SOD]DV�GH�JDUDMH�
&RQVLGHUD� OD� $OFDOGtD� ³TXH� OD� SRVLEOH� UHVSRQVDELOLGDG� TXH� SXGLHUD� GHULYDUVH� GH� HVH�SUR\HFWR�UHFDHUtD�VREUH�HO�'LUHFWRU�GH�ODV�2EUDV´�
(Q�HO�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH�GLFLHPEUH�GH������FRQVWD�
³���4XH�JLUDGD�LQVSHFFLyQ�DO�PHQFLRQDGR�JDUDMH��VH�KD�FRPSUREDGR�TXH�ODV�GLPHQVLRQHV�GH�ODV�SOD]DV�GH�JDUDMH��QR�VH�DMXVWDQ�D�ODV�H[LVWHQWHV�HQ�ORV�SODQRV�GHO�SUR\HFWR�WpFQLFR�DSRUWDGR�SRU�HO�WLWXODU�SDUD�OD�REWHQFLyQ�GH�OD�OLFHQFLD�GH�REUD���´
/D�$OFDOGtD�HQ�HO�~OWLPR�LQIRUPH�TXH�QRV�UHPLWLy�GH�IHFKD����GH�IHEUHUR�GH�������QRV�LQGLFD�TXH� HO�$\XQWDPLHQWR�GH�3LQRVR� ³KDVWD� OD� IHFKD�QR� H[SLGH� OLFHQFLDV�GH�SULPHUD�RFXSDFLyQ´��DXQTXH�VH�FRQWHPSOD�HQ�ODV�UHIHULGDV�1RUPDV�6XEVLGLDULDV�GH�3ODQHDPLHQWR�HQ� HO� DUWtFXOR� ��������� GH� VXV� 1RUPDV� 8UEDQtVWLFDV�� $GHPiV� OD� UHIHULGD� $XWRULGDG�PXQLFLSDO�FRQVLGHUD�³TXH�QR�H[LVWH�LQIUDFFLyQ�XUEDQtVWLFD´�
(Q�HO�SUHVHQWH�VXSXHVWR�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�YLHQH�GHILQLGR�GH�XQD�SDUWH� SRU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� 9DOHQFLDQD� ��������� FXDQGR�SUHVFULEH� TXH� HO� 6tQGLF� GH� *UHXJHV� YHODUi� ³SRUTXH� OD� $GPLQLVWUDFLyQ� UHVXHOYD�H[SUHVDPHQWH�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \� UHFXUVRV� TXH� OH� KD\DQ� VLGR�IRUPXODGRV´��7HQLHQGR� DGHPiV� HQ� FXHQWD�TXH� OD� GHVFULWD� SUREOHPiWLFD� WDPELpQ� LQFLGH�HVHQFLDOPHQWH� HQ� HO� GHUHFKR� FRQVWLWXFLRQDO� D� OD� SURSLHGDG� SULYDGD� UHFRQRFLGR� HQ� HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��HQ�HVWH�VHQWLGR�HO�6tQGLF�GH�*UHXJHV�HV�HO�$OWR�&RPLVLRQDGR� GH� ODV�&RUWHV�9DOHQFLDQDV� ³SDUD� OD� GHIHQVD� GH� ORV� GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD´�
(Q�HO�iPELWR�FRPSHWHQFLDO�GHVFULWR�HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�HO�DGHFXDGR�HMHUFLFLR�GH� OD� SRWHVWDG� PXQLFLSDO� GH� GLVFLSOLQD� XUEDQtVWLFD� ±DUW�� ����� ±G�� GH� OD� /H\� �������UHJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO���QR�VyOR�RSHUDUtD�PHGLDQWH�OD�FRQFHVLyQ�SRU�HO� yUJDQR�PXQLFLSDO� FRPSHWHQWH� GH� OD� SUHFHSWLYD� OLFHQFLD� GH� HGLILFDFLyQ� HQ� EDVH� D� OD�GHVFULSFLyQ�GH�OD�REUD�FRQWHQLGD�HQ�HO�SUR\HFWR�WpFQLFR�TXH�VH DGMXQWD�D�OD�SHWLFLyQ�GH�OD�PLVPD� SRU� VX� SURPRWRU�� VLQR� TXH� WDPELpQ� DOFDQ]D� D� OD� YHULILFDFLyQ� SRU� ORV� VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV�TXH�OR�UHDOPHQWH�HMHFXWDGR�VH�DGHFXD�D�OR�SUR\HFWDGR�\�DXWRUL]DGR�HQ�OD�OLFHQFLD�GH�REUDV�DO�HIHFWR�FRQFHGLGD�
'LFKD� YHULILFDFLyQ� WpFQLFD� VH� LQVWUXPHQWD� MXUtGLFDPHQWH� PHGLDQWH� OD� SHWLFLyQ� SRU� HO�SURPRWRU�GH� OD�HGLILFDFLyQ�GH� OD� OLFHQFLD�PXQLFLSDO�GH�SULPHUD�RFXSDFLyQ��TXH� UHVXOWD�SUHFHSWLYD� D� WHQRU� GH� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GHO� 5HJODPHQWR� HVWDWDO� GH�'LVFLSOLQD�8UEDQtVWLFD�DSUREDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH� MXQLR��<�DVt�WDPELpQ�VH�FRQWHPSOD�HQ�ODV�1RUPDV�6XEVLGLDULDV�GH�3ODQHDPLHQWR�GH�3LQRVR��SHUR�D�OD�YLVWD�GH�ORV�DQWHFHGHQWHV�H[SXHVWRV�GLFKD�OLFHQFLD�PXQLFLSDO�QL�VLTXLHUD�VH�KD�VROLFLWDGR�SRU�HO�SURPRWRU�GHO�JDUDMH�HQ�FXHVWLyQ��VL�ELHQ�FRQVWD�TXH�ODV�GLPHQVLRQHV�GH�ODV�SOD]DV�



���

QR�VH�DMXVWDQ�D�ODV�SUR\HFWDGDV�VHJ~Q�HO�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH�GLFLHPEUH�GH������
'H�RWUR�ODGR��VREUH�HO�UpJLPHQ�MXUtGLFR�DSOLFDEOH�D�ODV�GLPHQVLRQHV�\�FDUDFWHUtVWLFDV�GH�ODV� SOD]DV� GH� DSDUFDPLHQWR�� DGHPiV� GH� ODV� HVFDVDV� SUHVFULSFLRQHV� SUHYLVWDV� HQ� ODV�UHIHULGDV�1RUPDV�6XEVLGLDULDV�GH�3ODQHDPLHQWR�FRQYLHQH�UHFRUGDU�TXH�GDGD�OD�IHFKD�GH�SHWLFLyQ�\�FRQFHVLyQ�GH�OD�OLFHQFLD�GH�HGLILFDFLyQ�GH�UHIHUHQFLD�WDPELpQ�SRGUtD�UHVXOWDU�GH�DSOLFDFLyQ�HO�'HFUHWR����������GH����GH�QRYLHPEUH��GHO�*RELHUQR�9DOHQFLDQR��SRU�HO�TXH� VH� DSUXHEDQ� ODV� 1RUPDV� GH� +DELWDELOLGDG�� 'LVHxR� \� &DOLGDG� GH� 9LYLHQGDV� HQ� HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�\��HQ�WRGR�FDVR�� OD�2UGHQ�GH����GH�DEULO�GH������GHO� &RQVHOOHU� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \� 7UDQVSRUWHV�� SRU� HO� TXH� VH� DSUXHED� OD�PRGLILFDFLyQ�\�HO�WH[WR�UHIXQGLGR�TXH�GHVDUUROOD�ODV�QRUPDV�GH�KDELWDELOLGDG�\�GLVHxR�GH�YLYLHQGDV�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�
'LFKD�2UGHQ�SUHVFULEH�HQ�VX�DUWtFXOR������UHODWLYR�D�³$SDUFDPLHQWRV´�
³(Q�HO�GLVHxR�GH�DSDUFDPLHQWRV��HQ�HGLILFLRV�GH�YLYLHQGDV��VH�HVWDUi�D�OR�GLVSXHVWR�HQ�ODV�2UGHQDQ]DV�0XQLFLSDOHV� FRUUHVSRQGLHQWHV�� 6XEVLGLDULDPHQWH�� VH� WHQGUiQ� HQ� FXHQWD� ODV�FRQGLFLRQHV� SDUWLFXODUHV� GH� GLVHxR� GH� ORV� DSDUFDPLHQWRV� HQ� HGLILFLRV� GH�9LYLHQGDV� GH�3URWHFFLyQ�2ILFLDO��DUWtFXOR������´�
3RU�WDQWR��GDGDV�ODV�SUHVFULSFLRQHV�FRQWHQLGDV�HQ�GLFKR�SUHFHSWR�HO�SUR\HFWR�WpFQLFR�TXH�VH� SUHVHQWH� SRU� HO� SURPRWRU� GH� OD� HGLILFDFLyQ� SDUD� OD� REWHQFLyQ� GH� OD� FRUUHVSRQGLHQWH�OLFHQFLD�XUEDQtVWLFD�GH�HGLILFDFLyQ�GHEHUtD�GH�DMXVWDUVH�D�GLFKD�RUGHQDFLyQ�\�HO�PRPHQWR�WHPSRUDO� DGHFXDGR� SDUD� FRPSUREDU� TXH� OR� HMHFXWDGR� VH� DMXVWD� D� OR� SUR\HFWDGR� VHUtD�PHGLDQWH�OD�SHWLFLyQ�SRU�GLFKR�SURPRWRU�GH�OD�SUHFHSWLYD�OLFHQFLD�PXQLFLSDO�GH�SULPHUD�RFXSDFLyQ�
$O� UHVSHFWR�� FRQYLHQH� UHFRUGDU� TXH� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GH� 'LVFLSOLQD�8UEDQtVWLFD�FRQWHPSOD�FRPR�LOtFLWR�XUEDQtVWLFR�ODV�YXOQHUDFLRQHV�GH�ODV�GHWHUPLQDFLRQHV�GH�ODV�2UGHQDQ]DV�GH�HGLILFDFLyQ�FXDQGR�FDXVHQ�XQ�SHUMXLFLR�R�SRQJDQ�HQ�VLWXDFLyQ�GH�ULHVJR�OD�QRUPDOLGDG�GHO�XVR�GH�OD�HGLILFDFLyQ��FRQVWUXFFLyQ��LQVWDODFLyQ�R�VHUYLFLR�
$QWH� OR� H[SXHVWR� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�9DOHQFLDQD� �������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� OH� UHFXHUGR� D� 9G�� HO� GHEHUSUHYLVWR� HQ� OD� OHJLVODFLyQ� YLJHQWH� GH� H[LJLU� DO� SURPRWRU� GHO� JDUDMH� HQ� FXHVWLyQ� TXH�VROLFLWH� OD� SUHFHSWLYD� OLFHQFLD� PXQLFLSDO� GH� SULPHUD� RFXSDFLyQ�� UHFRPHQGiQGROH� TXH��VLPXOWiQHDPHQWH�UHTXLHUD�D�GLFKR�SURPRWRU�SDUD�TXH�UHDOLFH�ODV�REUDV�\�R�LQVWDODFLRQHV�QHFHVDULDV� FRQ� REMHWR� TXH� HO� JDUDMH� HMHFXWDGR� VH� DGHFXH� D� OR� SUHYLVWR� HQ� HO� SUR\HFWR�WpFQLFR� TXH� VLUYLy� SDUD� OD� FRQFHVLyQ� DO� PLVPR� GH� OD� OLFHQFLD� PXQLFLSDO� GH� REUDV��QRWLILFDQGR� FRQ� OD� DQWHODFLyQ� VXILFLHQWH� D� ORV� SURSLHWDULRV� GH� ODV� SOD]DV� FRQ� REMHWR� GH�HYLWDUOHV�HQ�OR�SRVLEOH�HO�PD\RU�Q~PHUR�GH�PROHVWLDV�\�TXHGHQ�GHELGDPHQWH�HQWHUDGRV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�ORV�WUDQVFULWRV�SURQXQFLDPLHQWRV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\ OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
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5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� UHFDXGDFLyQ� FXRWDV� GH� XUEDQL]DFLyQ� HQ�9LOODMR\RVD��$OLFDQWH��
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�FRQILy�'���������UHODWLYD�D�TXH�OD�$OFDOGtDGH�9LOODMR\RVD�QR�KD�GDGR�FXPSOLPLHQWR�HQ�VXV�SURSLRV�WpUPLQRV�D�OR�TXH�GLVSXVR�HQ�VX�GHFUHWR�GH����GH�PDU]R�GH������UHVSHFWR�D�GHVFRQWDU�HO�LPSRUWH�GH�ODV�LQGHPQL]DFLRQHV�TXH�FRUUHVSRQGHQ�DO�FLXGDGDQR�DXWRU�GH�OD�TXHMD�GHO�WRWDO�TXH�GHEH�SDJDU�HQ�FRQFHSWR�GH�FXRWDV�GH�XUEDQL]DFLyQ�GH�OD�8QLGDG�GH�(MHFXFLyQ�Q~P����GHO�DQWLJXR�VHFWRU����± KR\�3ODQ� 3DUFLDO� ��� ± DFXVDPRV� UHFLER� GH� OD� ~OWLPD� GRFXPHQWDFLyQ� TXH� QRV� UHPLWLy� FRQ�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HO�SDVDGR����GH�IHEUHUR�
7UDV�HO�GHWHQLGR�HVWXGLR�GH�OD�GRFXPHQWDFLyQ�TXH�GLVSRQHPRV�UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�DQWHFHGHQWHV�
0HGLDQWH� GHFUHWR� GH� OD� $OFDOGtD� Q~P�� ����� GH� �� GH� MXOLR� GH� ������ VH� UHVXHOYH� OD�DSUREDFLyQ� GHO� FXDGUR� GH� FXRWDV� SDUFLDOHV� \� SURYLVLRQDOHV� FRUUHVSRQGLHQWHV� D� OD��XUEDQL]DFLyQ�GH OD�8QLGDG�GH�(MHFXFLyQ���GHO�6HFWRU����
6H�JLUD�OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�D�WDOHV�FXRWDV�DO�FLXGDGDQR�SURPRWRU�GH�OD�TXHMD�\�D�VX�KHUPDQD�DVFHQGLHQGR�D��������SWV��TXH�GHEHQ�LQJUHVDU�HQ�ORV�SOD]RV�REUDQWHV�HQ�OD�QRWLILFDFLyQ� GH� GLFKD� OLTXLGDFLyQ� HIHFWXDGD� FRQ� IHFKD� �� GH� DJRVWR� GH� ������ 'LFKDV�FXRWDV�VH�LGHQWLILFDQ�FRQ�ORV�Q~PV����������������������
0HGLDQWH�HVFULWR�GH�IHFKD���GH�DJRVWR�GH�������HO�UHIHULGR�FLXGDGDQR�LQWHUSRQH�UHFXUVR�GH� UHSRVLFLyQ� FRQWUD� OD� QRWLILFDFLyQ� DOXGLGD� GH� OD� OLTXLGDFLyQ� GH� ODV� FXRWDV� GH�XUEDQL]DFLyQ� GH� UHIHUHQFLD� DSUREDGRV� SRU� HO� GHFUHWR� GH� OD� $OFDOGtD� SUHFLWDGR�� FRQ�IXQGDPHQWR�HQ�OD�LQDGHFXDGD�OLTXLGDFLyQ�TXH�VH�KD�SUDFWLFDGR�\D�TXH�HQ�OD�PLVPD�QR�VH�KD�GHVFRQWDGR�OD�LQGHPQL]DFLyQ�TXH�OH�FRUUHVSRQGH�SRU�OD�GHPROLFLyQ�GH�OD�YLYLHQGD�GH�VX�SURSLHGDG�HQ�HO�iPELWR�GH�OD�JHVWLyQ�XUEDQtVWLFD�GH�UHIHUHQFLD�
3RU�GHFUHWR�GH�OD�$OFDOGtD�Q~P������GH����GH�PDU]R�GH������VH�UHVXHOYH�HO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�SRU�HO�PHULWDGR�FLXGDGDQR��FRQWHQLHQGR�HO�VLJXLHQWH�WHQRU�OLWHUDO�VX SDUWH�GLVSRVLWLYD�
³3ULPHUR�� ± (VWLPDU� SDUFLDOPHQWH� HO� UHFXUVR� GH� UHSRVLFLyQ� SODQWHDGR� \� HQ� WDO� VHQWLGR�GHVFRQWDU� HO� LPSRUWH�GH� ODV� LQGHPQL]DFLRQHV�TXH�FRUUHVSRQGHQ�D�'�� ������ \�TXH�YLHQHQ�FLIUDGDV� HQ� OD� FDQWLGDG� GH� ���������� SHVHWDV�� GHO� WRWDO� TXH� OH� FRUUHVSRQGH� SDJDU� GHO�FRQFHSWR�GH�FXRWDV�GH�XUEDQL]DFLyQ�GH�OD�8�(��Q~P����GHO�$QWLJXR�6HFWRU�����KR\�33�����
6HJXQGR�� ± 'DU� WUDVODGR� D� ORV� LQWHUHVDGRV� DVt� FRPR� D� ORV�6HUYLFLRV� HFRQyPLFRV� D� ORV�HIHFWRV�RSRUWXQRV´���
&RQ�IHFKD����GH�DJRVWR�GH������IRUPXOD�HVFULWR�DQWH�HVD�$OFDOGtD�HO�UHSUHVHQWDQWH�OHJDO�GH� XQD� PHUFDQWLO� VROLFLWDQGR� TXH� VH� DQXOHQ� ODV� OLTXLGDFLRQHV� GH� ODV� FXRWDV� GH�XUEDQL]DFLyQ�SDUFLDOHV� \� �SURYLVLRQDOHV� LGHQWLILFDGRV�FRQ� ORV�Q~PHURV��������������\�



���

������� DVt� FRPR�� VH� DSUXHEHQ� QXHYDV� OLTXLGDFLRQHV� SRU� LGpQWLFR� FRQFHSWR�� REMHWR�WULEXWDULR� H� LPSRUWH� ILJXUDQGR� FRPR� VXMHWR� SDVLYR� DO� HIHFWR� OD�PHUFDQWLO� SHWLFLRQDULD��'LFKD� SHWLFLyQ� WUDH� FDXVD� GH� OD� RSFLyQ� GH� FRPSUD� \� HMHFXFLyQ� GH� WDO� RSFLyQ� TXH�VXVFULELHURQ�ORV�6UV�������FRQ�OD�FLWDGD�PHUFDQWLO��0HGLDQWH�GHFUHWR�GH�OD�$OFDOGtD�Q~P�������GH�IHFKD����GH�GLFLHPEUH�GH�������VH�DFFHGLy�D�OR�VROLFLWDGR�SRU�HO�UHSUHVHQWDQWH�GH�WDO�PHUFDQWLO�
6HJ~Q�PDQLILHVWD�HO�'U��/��OD�HVFULWXUD�GH�FRPSUDYHQWD�VH�VXVFULELy�HO����GH�VHSWLHPEUH�GH������FRQ�OD�PHUFDQWLO�GH�UHIHUHQFLD�
(O�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�VH�FRQFUHWD�SRU�OR�GLVSXHVWR�HQ�HO�DUW�����GHO�HVWDWXWR�GH�$XWRQRPtD�HQ�FRQFRUGDQFLD�FRQ�ORV�DUWtFXORV�����\�����GH�OD�/H\�9DOHQFLDQD��������� UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� (Q� HVWH� VHQWLGR�� HO� REMHWR� GH� OD� SUHVHQWH�TXHMD� DIHFWDUtD� DO� GHUHFKR� GH� SURSLHGDG� SULYDGD� UHFRQRFLGR� HQ� HO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ�
(Q�HO�UHIHULGR�iPELWR�FRPSHWHQFLDO�\�D�OD�YLVWD�GH�ORV�SUHFLWDGRV�DQWHFHGHQWHV�UHVXOWDQ�FRQVWDWDEOHV�GRV�H[WUHPRV�GH�HVHQFLDO�UHOHYDQFLD�DO�UHVSHFWR�
'H�XQD�SDUWH��HQ�HO�~OWLPR�LQIRUPH�PXQLFLSDO�UHFLELGR�FRQVWD�OD�VLJXLHQWH�DVHYHUDFLyQ�
³&DEH�UHVDOWDU�TXH�FRQ�SRVWHULRULGDG�DO�\D�FLWDGR�GHFUHWR�GH�$OFDOGtD�������GH���GH�MXOLR�GH�������QR�VH�KD�SURFHGLGR�D�JLUDU�QXHYDV�FXRWDV�GH�XUEDQL]DFLyQ��VLJQLILFiQGRVH�TXH�VH�GHVFRQWDUi�HO�LPSRUWH�GH�ODV�LQGHPQL]DFLRQHV�HQ�HO�PRPHQWR�GH�JLUDU�QXHYDV�FXRWDV´�
3RU� RWUR� ODGR�� \D� VH� KD� FLWDGR� DQWHULRUPHQWH� HQ� VX� OLWHUDOLGDG� OD� SDUWH� GLVSRVLWLYD� GHO�GHFUHWR�GH�OD�$OFDOGtD�Q~PHUR������GH����GH�PDU]R�GH�������DVt�FRPR��WDPELpQ�FRQVWD�GHO�VLJXLHQWH�WHQRU�OD�SDUWH�GLVSRVLWLYD��GHO�GHFUHWR�Q~PHUR������GH����GH�GLFLHPEUH�GH������
³3ULPHUR�� /D�DQXODFLyQ�GH�ODV�OLTXLGDFLRQHV�Q~PHURV��������������\��������HPLWLGDV�HQ�FRQFHSWR�GH�FXRWDV�GH�XUEDQL]DFLyQ�3�3�����8�(��Q����=RQD�,QGXVWULDO�SDUD�OD�SDUFHOD������HQ�ODV�TXH�FRPR�VXMHWRV�SDVLYRV�ILJXUDQ�UHVSHFWLYDPHQWH�'��������\�'xD��������
6HJXQGR��/D� DSUREDFLyQ� GH� QXHYDV� OLTXLGDFLRQHV� SRU� ORV� PLVPRV� FRQFHSWR�� REMHWR�WULEXWDULR� H� LPSRUWH� HQ� ODV�TXH� FRPR� VXMHWR�SDVLYR� ILJXUH� OD�PHUFDQWLO�3URPRFLRQHV� \�&RQVWUXFFLRQHV� &DUULW[DO� 6�/��� FRQ� � &�,�)�� %���������� \� GRPLFLOLR� D� HIHFWRV� GH�QRWLILFDFLRQHV�HQ�&DUUHWHUD�$OLFDQWH�9DOHQFLD�.P������GH�9LOODMR\RVD�
7HUFHUR�� 1RWLItTXHVH�DO�D��ORV�LQWHUHVDGR�V�D�ORV�HIHFWRV�RSRUWXQRV´�
$O� UHVSHFWR�� HQ� HO� SUHVHQWH� VXSXHVWR� FRQYLHQH� UHVDOWDU� OD� QRWD�GH� OD� HMHFXWLYLGDG�GH� OD�TXH�VH�LQYLVWHQ�ORV�DFWRV�DGPLQLVWUDWLYRV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�ORV�DUWtFXORV����\����GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�UpJLPHQ�MXUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�FRP~Q�
�$UWtFXOR����



���

³/RV� DFWRV� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� VXMHWRV� DO� GHUHFKR� � DGPLQLVWUDWLYR� VHUiQ�HMHFXWLYRV�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HVWD�/H\´�
�$UWtFXOR����
³��� /RV� DFWRV� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� VXMHWRV� DO�'HUHFKR�$GPLQLVWUDWLYR� VH�SUHVXPLUiQ�YiOLGRV�\�SURGXFLUiQ�HIHFWRV�GHVGH�OD�IHFKD��HQ�TXH�VH�GLFWHQ��VDOYR�TXH�HQ�HOORV�VH�GLVSRQJD�RWUD�FRVD´��
��� /$� HILFDFLD� TXHGDUi� GHPRUDGD� FXDQGR� DVt� OR� H[LMD� HO� FRQWHQLGR� GHO� DFWR� R� HVWp�VXSHGLWDGD�D�VX�QRWLILFDFLyQ��SXEOLFDFLyQ�R�DSUREDFLyQ�VXSHULRU´�
/D�H[SUHVDGD�QRWD� WDPELpQ�UHVXOWD�SUHGLFDEOH�GH� ORV�DFWRV�GLFWDGRV�SRU� ODV�DXWRULGDGHV�PXQLFLSDOHV�FRPR�HO�SUHVHQWH�FDVR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����H��\����GH� OD� /H\� ������� GH� �� GH� DEULO�� UHJXODGRUD� GH� ODV� %DVHV� GH� 5pJLPHQ� � /RFDO�� HQ�FRQFRUGDQFLD�FRQ�OR�SUHVFULWR�HQ�HO�DUWtFXOR�����H��\�����GHO�5HDO�'HFUHWR�����������GH���� GH� QRYLHPEUH� �� TXH� DSUXHED� HO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� \�5pJLPHQ�-XUtGLFR�GH�ODV�(QWLGDGHV�/RFDOHV�
3RU�WDQWR��DWHQGLHQGR�DO�H[SUHVDGR�UpJLPHQ�MXUtGLFR�DSOLFDEOH�DO�SUHVHQWH�VXSXHVWR��HQ�OD�GRFXPHQWDFLyQ� TXH� GLVSRQHPRV� QR� FRQVWD� QLQJXQD� FDXVD� R� PRWLYR� HVWDEOHFLGR�OHJDOPHQWH�SDUD�TXH�VH�GHPRUH�HO�FXPSOLPLHQWR�HQ�VXV�SURSLRV�WpUPLQRV�GH�ORV�GHFUHWRV�GH� 9G�� DOXGLGRV� \�� SRU� WDQWR�� VH� JLUHQ� SRU� HVD� $OFDOGtD� GH� PDQHUD� LQPHGLDWD� ODV�OLTXLGDFLRQHV�FRUUHFWDV�GH�ODV�FXRWDV�GH�XUEDQL]DFLyQ�GH�UHIHUHQFLD�
$GHPiV�� HVWD� ,QVWLWXFLyQ� FRQVLGHUD� TXH� HO� FDPELR� GH� VXMHWR� SDVLYR� GH� ODV� FXRWDV� HQ�FXHVWLyQ�UHFRQRFLGR SRU�HVD�$OFDOGtD�HQ�HO�GHFUHWR�DOXGLGR�GH����GH�GLFLHPEUH�GH������HQ� QLQJ~Q� FDVR� SRGUtD� UHVWDU� HMHFXWLYLGDG� D� OR� GLVSXHVWR� HQ� HO� PHQFLRQDGR� GHFUHWR�Q~PHUR� ���� GH� ��� GH� PDU]R� GH� ������ TXH� VH� IXQGDPHQWD� HQ� XQD� PRWLYDFLyQ�HVWULFWDPHQWH� REMHWLYD� FRQ� LQGHSHQGHQFLD� GH� TXLpQ� VHD� HO� WLWXODU� GRPLQLFDO� HQ� HO�PRPHQWR�SUHVHQWH��FXHVWLyQ�HVWD�TXH�VH�GHEHUi�UHVROYHU�HQWUH�ODV�GRV�SDUWHV�LPSOLFDGDV�\�TXH�QR� VH�KXELHUD�SURGXFLGR� VL� SRU� HVD�$OFDOGtD� VH�KXELHUD� UHVXHOWR� ± \� HMHFXWDGR� WDO�UHVROXFLyQ�± HO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�SRU�HO�6U�������HO���GH�DJRVWR�GH������HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�SUHYLVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������
$QWH�OR�FXDO�\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD���������� OH� UHFXHUGR� D� 9G�� HO� GHEHU� OHJDOPHQWH� H[LJLEOH� GH� GDU� FXPSOLPLHQWR� HQ� VXV�SURSLRV� WpUPLQRV� FRQ� FDUiFWHU� LQPHGLDWR� D� ORV� GHFUHWRV� GH� 9G�� LGHQWLILFDGRV� FRQ� ORV�Q~PHURV�����\������
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�DO�HIHFWR�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VREUH�VL�DFHSWD�HO�DOXGLGR�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
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5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�XUEDQtVWLFDV�HQ�&XOOHUD��9DOHQFLD��
³6U��
(Q�UHODFLyQ�FRQ� OD�TXHMD�GH� UHIHUHQFLD�TXH�QRV�FRQILy�'�� ������HQ� UHSUHVHQWDFLyQ�VHJ~Q�PDQLILHVWD�GH�OD�&RPXQLGDG�GH�SURSLHWDULRV�GHO�³(GLILFLR�6XFUR´��PRWLYDGD�SRU� OR�TXH�FRQVLGHUD�H[FHVLYD�GLODFLyQ�HQ�OD�WUDPLWDFLyQ�SRU�HVH�$\XQWDPLHQWR�GH�ORV�H[SHGLHQWHV�SHUWLQHQWHV�SRU� OD�FRPLVLyQ�GH�SUHVXQWDV� LQIUDFFLRQHV�XUEDQtVWLFDV�SRU�HO� SURPRWRU�GHO�HGLILFLR� FROLQGDQWH� DO� FLWDGR� VLWR� HQ� OD� ]RQD� GHO� ³5DFy´� GH� HVH� PXQLFLSLR�� DFXVDPRV�UHFLER� GH� VX� DWHQWR� LQIRUPH� GHO� SDVDGR� �� GH� MXOLR� \� GH� OD� LQIRUPDFLyQ� DGLFLRQDO� TXH�DFRPSDxD�
(Q� GLFKD� LQIRUPDFLyQ� \� HQ� OD� GRFXPHQWDFLyQ� REUDQWH� HQ� HVWH� H[SHGLHQWH� FRQVWD� TXH�PHGLDQWH�UHVROXFLyQ�GH�OD�$OFDOGtD�GH�IHFKD����GH�QRYLHPEUH�GH������VH�LQLFLD�GH�QXHYR�HO�SURFHGLPLHQWR�VDQFLRQDGRU�FRUUHVSRQGLHQWH�DQWH�ORV�KHFKRV�UHIHULGRV�\�QR�REUDQGR�OD�IHFKD�GH�VX�QRWLILFDFLyQ��3RU�DFXHUGR�GH�OD�&RPLVLyQ�GH�*RELHUQR�PXQLFLSDO�GH����GH�HQHUR�GH������VH�RUGHQD�OD�GHPROLFLyQ�GH�GHWHUPLQDGDV�REUDV�D�OD�PHUFDQWLO�SURPRWRUD�GH�ODV�PLVPDV�HQ�HO�H[SHGLHQWH�GH�UHVWDXUDFLyQ�GH�OD� OHJDOLGDG�XUEDQtVWLFD FRQFXOFDGD��TXH�VH�LQVWUX\y�SRU�UHVROXFLyQ�GH�OD�$OFDOGtD�GH����GH�RFWXEUH�GH������
&RQVWD�TXH�SRU� OD�DOXGLGD�PHUFDQWLO�VH� LQWHUSRQH�UHFXUVR�GH�UHSRVLFLyQ�FRQ�IHFKD���GH�PDU]R�GH������FRQWUD�HO�UHIHULGR�DFXHUGR�GH�&RPLVLyQ�GH�*RELHUQR��TXH�VH�OH�QRWLILFy HO���GH�IHEUHUR�GH������
1R�FRQVWD�TXH�HO�H[SHGLHQWH�VDQFLRQDGRU�UHIHULGR�VH�KD\D�LPSXOVDGR�VL�UHVXHOWR��QL�TXH�HO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�VH�KD\D�UHVXHOWR�
(O�DUWtFXOR������GH� OD�/H\���������UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�HQ�VX�~OWLPR�SiUUDIRFRQWHPSOD�FRPR�FRPSHWHQFLD�GHO�6tQGLF�GH�*UHXJHV��³YHODU�SRUTXH� OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH��HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV´�
(Q�HVWH�VHQWLGR�FRQYLHQH�UHDOL]DU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
(Q� OR� DWLQHQWH� DO� LPSXOVR� \� UHVROXFLyQ� GHO� H[SHGLHQWH� VDQFLRQDGRU� HQ� WUiPLWH� UHVXOWD�QHFHVDULR�UHFRUGDU�TXH�HO�DUWtFXOR������GHO�5HDO�'HFUHWR�����������GH���GH�DJRVWR��SRU�HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GHO� SURFHGLPLHQWR� SDUD� HO� HMHUFLFLR� GH� OD� SRWHVWDG�VDQFLRQDGRUD� GH� ODV� $GPLQLVWUDFLRQHV�� HVWDEOHFH� TXH� OD� UHVROXFLyQ� HQ� GLFKRV�SURFHGLPLHQWRV�GHEHUi�UHFDHU�HQ�XQ�SOD]R�GH���PHVHV�GHVGH�VX�LQLFLDFLyQ�
3RU�WDQWR��UHVXOWD�OHJDOPHQWH�H[LJLEOH�D�HVH�$\XQWDPLHQWR�TXH�WUDPLWH�\�UHVXHOYD�GLFKR�H[SHGLHQWH� FRQ� OD� GHELGD� GLOLJHQFLD� HQ� FXDQWR� D� OD� REVHUYDQFLD� GH� ORV� SOD]RV� GH�WUDPLWDFLyQ�OHJDOPHQWH�HVWDEOHFLGRV��FXDQGR�D�PD\RU�DEXQGDPLHQWR�FRQVWD�TXH�\D�VH�KD�GHFODUDGR�OD�FDGXFLGDG�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�HQ�DOJXQD�RFDVLyQ�DQWHULRU�
3RU�RWUD�SDUWH��GLVSRQH�HO�DUWtFXOR ������GH�OD�/H\���������UHVSHFWR�GH�ORV�UHFXUVRV�GH�UHSRVLFLyQ��³(O�SOD]R�Pi[LPR�SDUD�GLFWDU�\�QRWLILFDU�OD�UHVROXFLyQ�GHO�UHFXUVR�VHUi�GH�XQ�



���

PHV´��7DPELpQ� SUHVFULEH� HO� DUWtFXOR� ������ GH� OD� /H\� ��������� ³/D� HMHFXFLyQ� GHO� DFWR�LPSXJQDGR� VH� HQWHQGHUi� VXVSHQGLGD� VL� WUDQVFXUULGRV� WUHLQWD� GtDV� GHVGH� OD� VROLFLWXG� GH�VXVSHQVLyQ� GHO� yUJDQR� FRPSHWHQWH� SDUD� GHFLGLU� VREUH� OD� PLVPD�� pVWH� QR� KD� GLFWDGR�UHVROXFLyQ�H[SUHVD�DO�UHVSHFWR´�
(VWDEOHFH�HO�DUWtFXOR������GH�OD�/H\���������HQ�UHODFLyQ�D�ORV�UHFXUVRV�DGPLQLVWUDWLYRV�LQWHUSXHVWRV� SRU� ORV� FLXGDGDQRV�� TXH� OD� IDOWD� GH� UHVROXFLyQ� \� GH� VX� QRWLILFDFLyQ� HQ� HO�SOD]R�HVWDEOHFLGR�±HQ�HVWH�VXSXHVWR�HQ�HO�GH�XQ�PHV� WLHQH�HIHFWRV�GHVHVWLPDWRULRV�GH�OR�VROLFLWDGR� HQ� HO� HVFULWR� GH� LQWHUSRVLFLyQ� GHO� UHFXUVR�� SHUR� HQ� WRGR� FDVR� D� WHQRU� GH� OR�GLVSXHVWR� HQ� ORV� DUWtFXORV� ����� \� �� GH� OD� /H\� �������� UHVXOWD� REOLJDFLyQ� GH� OD�$GPLQLVWUDFLyQ�DFWXDQWH�GLFWDU�UHVROXFLyQ�UHVSHFWR�GLFKR�UHFXUVR��WHQLHQGR�SUHVHQWH�TXH�HO� DOXGLGR� DUWtFXOR� ����� ±DSDUWDGR� E�� GHWHUPLQD�� ³(Q� ORV� FDVRV� GH� GHVHVWLPDFLyQ� SRU�VLOHQFLR� DGPLQLVWUDWLYR�� OD� UHVROXFLyQ� H[SUHVD� SRVWHULRU� DO� YHQFLPLHQWR� GHO� SOD]R� VH�DGRSWDUi�SRU�OD�$GPLQLVWUDFLyQ�VLQ�YLQFXODFLyQ�DOJXQD�DO�VHQWLGR�GHO�VLOHQFLR´�
$GHPiV�HQ�HO�SUHVHQWH�FDVR� OD� IDOWD�GH� UHVSXHVWD�DO� UHIHULGR� UHFXUVR�DGPLQLVWUDWLYR� GH�UHSRVLFLyQ� LQFLGH� HVHQFLDOPHQWH� HQ� OD� ILUPH]D� GH� OD� UHVROXFLyQ� GHO� H[SHGLHQWH� GH�UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD�� \D� TXH� OD� UHVROXFLyQ� GHO� PLVPR�DGRSWDGD�SRU�DFXHUGR�GH�OD�&RPLVLyQ�GH�*RELHUQR�PXQLFLSDO�GH����GH�HQHUR�GH������VH�LPSXJQy�SRU�HO�PHULWDGR�UHFXUVR�DGPLQLVWUDWLYR�
$QWH� OR� H[SXHVWR�� \� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�9DOHQFLDQD� �������� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� HO� GHEHU� OHJDOPHQWH�HVWDEOHFLGR�GH�UHVROYHU�\�QRWLILFDU�D�ORV�LQWHUHVDGRV�HQ�OD�IRUPD�\�SOD]RV�HVWDEOHFLGRV�ORV�SURFHGLPLHQWRV� LQVWUXLGRV� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD� \�VDQFLRQDGRU� SRU� OD� FRPLVLyQ� GH� SUHVXQWDV� LQIUDFFLRQHV� XUEDQtVWLFDV� REMHWR� GH� HVWH�H[SHGLHQWH�� HQ� FRQFUHWR�� DO� FLXGDGDQR� SURPRWRU� GH� HVWD� TXHMD� GDGD� VX� FRQGLFLyQ� GH�LQWHUHVDGR�HQ�WDOHV�H[SHGLHQWHV�VHJ~Q�VH�UHFRQRFH�HQ�UHLWHUDGDV�UHVROXFLRQHV�GH�9G�
/R� TXH� VH� OH� FRPXQLFD� SDUD� VX� FRQRFLPLHQWR� \� HQ� HO� SOD]R� GH� XQ�PHV� QRV� UHPLWD� XQ�LQIRUPH�PRWLYDGR�VREUH�OD�DFHSWDFLyQ�GHO�WUDQVFULWR�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�HQWLGDGHV�XUEDQtVWLFDV�GH�FRQVHUYDFLyQ�HQ�1iTXHUD��9DOHQFLD��
³6U��
(Q� UHODFLyQ� FRQ� OD�TXHMD�GH UHIHUHQFLD�TXH�QRV� FRQILy�'�� ������ HQ� UHSUHVHQWDFLyQ�GH� OD�³$VRFLDFLyQ�GH�9HFLQRV�GH�0RQW�5RV´��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�
'H�ORV�DQWHFHGHQWHV�REUDQWHV�HQ�OD�GRFXPHQWDFLyQ�TXH�GLVSRQHPRV�UHVXOWDQ�GHVWDFDEOHV�ORV�VLJXLHQWHV�H[WUHPRV�
/D�(QWLGDG�8UEDQtVWLFD�FRODERUDGRUD�GH�&RQVHUYDFLyQ�GH�OD�³8UEDQL]DFLyQ�0RQW�5RV´�VH� DSUREy� VX� FRQVWLWXFLyQ� \� (VWDWXWRV�PHGLDQWH� DFXHUGR� SOHQDULR�PXQLFLSDO� GH� ��� GH�PDU]R� GH� ������ KDELpQGRVH� LQVFULWR� HQ� HO�5HJLVWUR� GH� OD�&�2�3�8�7�� HO� �� GH�PD\R� GH�



���

�����±DVLHQWR����IROLR������UHIHULGD�DO�3ODQ�3DUFLDO�DSUREDGR�HO���GH�PDU]R�GH������\�PRGLILFDGR�HO����GH�MXOLR�GH������
(Q�VX� LQIRUPH�GH� IHFKD����GH� MXQLR�GH������QRV�PDQLIHVWDED��³$� OD� FRQFOXVLyQ�GH� OD�REUD�FLYLO��ORV�SURSLHWDULRV�LQLFLDOHV�GH�ODV�SDUFHODV�DIHFWDGDV�SRU HO�FLWDGR�3ODQ�3DUFLDO�WUDWDURQ�GH�FHGHU�DO�$\XQWDPLHQWR�ODV�REUDV�GH�XUEDQL]DFLyQ����VH�HQFXHQWUDQ�FRQFOXLGDV�KDFH�PiV�GH�YHLQWH�DxRV��SHUR�pVWDV�QR�KDQ�VLGR�UHFHSFLRQDGDV�SRU�HO�$\XQWDPLHQWR�SRU�FRQVLGHUDU� TXH� QR� VH� DMXVWDQ� D� OR� SUR\HFWDGR� R� TXH� ODV� LQVWDODFLRQHV� QR� HVWiQ� HQ�FRQGLFLRQHV�SDUD�VHU�DVXPLGDV´�
(Q� HO� LQIRUPH� FLWDGR� WDPELpQ� VH� QRV� LQGLFD� TXH� HO�$\XQWDPLHQWR� MXQWR� FRQ� OD� FLWDGD�(QWLGDG�GH�FRQVHUYDFLyQ�³HVWi�WRPDQGR�ODV�PHGLGDV�QHFHVDULDV�SDUD�ORJUDU�XQ�FRQYHQLR�TXH�SHUPLWD�OD�UHFHSFLyQ�GH�ODV�REUDV�GH�XUEDQL]DFLyQ�SRU�SDUWH�GH�OD�&RUSRUDFLyQ�\��SRU�WDQWR�� OD� FRQVHFXHQWH� GHVDSDULFLyQ� GH� DTXHOOD�� FRQVWLWX\pQGRVH� XQD� $VRFLDFLyQ� GH�9HFLQRV�GH�FDUiFWHU�YROXQWDULR´�
(Q�VX�LQIRUPH�GH����GH�IHEUHUR�GH������FRQ�HQWUDGD�D�HVWD�,QVWLWXFLyQ�HO�SDVDGR����GH�PDU]R�� QRV� FRPXQLFD�� ³(VWD� $OFDOGtD� QR� GLVSRQH� GH� GRFXPHQWDFLyQ� TXH� LQGLTXH� ORV�FRQFHSWRV� FRQ� TXH� VH� JLUDQ� ODV� FXRWDV� GH� FRQVHUYDFLyQ� SRU� OD� (QWLGDG�8UEDQtVWLFD� GH�&RQVHUYDFLyQ�0RQW�5RV�D�ORV�SURSLHWDULRV�DIHFWDGRV��QL�SHULRGLFLGDG��QL�FULWHULRV�
/RV�VHUYLFLRV�PXQLFLSDOHV�TXH�HVWH�$\XQWDPLHQWR�SUHVWD�D�OD�UHIHULGD�XUEDQL]DFLyQ�VRQ�ORV�VLJXLHQWHV��
$JXD�SRWDEOH�0DQWHQLPLHQWR�GH�DFHUDV�\�SDYLPHQWDFLyQ�$OXPEUDGR�S~EOLFR�5HFRJLGD�GH�EDVXUDV�/LPSLH]D�GH�FDOOHV�6HJXULGDG�YLDO�9LJLODQFLD�SROLFLDO�
7RGRV ORV�VHUYLFLRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�/H\��������/%5/��D�H[FHSFLyQ�GH�DOFDQWDULOODGR��'LVSRQHQ�GH�IRVDV�VpSWLFDV�´
(Q�HO�HVFULWR�GH�TXHMD�SURPRYLGR�SRU�HO�SUHFLWDGR�FLXGDGDQR�FRPR�UHSUHVHQWDQWH�GH�OD�UHIHULGD� $VRFLDFLyQ� \� HQ� ORV� HVFULWRV� GH� DOHJDFLRQHV� IRUPXODGRV� SRU� HO� PLVPR� QRV�SODQWHD�HVHQFLDOPHQWH�ODV�VLJXLHQWHV�FXHVWLRQHV�
(Q� SULPHU� OXJDU�� TXH� SRU� HVD� $OFDOGtD� QR� VH� HVSHFLILFDQ� FRQ� SUHFLVLyQ� ORV� PRWLYRV�GHWHUPLQDQWHV�SDUD�QR�VXVFULELU�GLFKR�$\XQWDPLHQWR�HO�DFWD�GH�UHFHSFLyQ�GH�ODV�REUDV GH�XUEDQL]DFLyQ�HQ�FXHVWLyQ�HMHFXWDGDV�KDFH�PiV�GH�YHLQWH�DxRV��\D�TXH�HQ�OD�LQIRUPDFLyQ�UHPLWLGD� D� HVWD� ,QVWLWXFLyQ� VH� HVWDEOHFH� XQD� GREOH� GLV\XQWLYD� QDGD� FODULILFDGRUD� DO�UHVSHFWR�±TXH�WDOHV�REUDV�³QR�VH�DMXVWDQ�D�OR�SUR\HFWDGR�R�TXH�ODV�LQVWDODFLRQHV�QR�HVWiQ�HQ� FRQGLFLRQHV� SDUD� VHU� DVXPLGDV´��� 7DPSRFR� VH� FRQFUHWDQ� ODV�PHGLGDV� DGRSWDGDV� DO�UHVSHFWR�SRU�HVH�$\XQWDPLHQWR�



���

(Q� VHJXQGR� OXJDU�� HO� FLXGDGDQR� SURPRWRU� GH� OD� TXHMD� FRQVLGHUD� TXH� OD� GHVFULWD�FLUFXQVWDQFLD�VXSRQH�TXH�VH�SHUSHW~H�XQD�VLWXDFLyQ�GH�LPSRVLFLyQ�ILVFDO�H[RUELWDQWH��\D�TXH�VH�JLUDQ�HOHYDGDV�FXRWDV�GH�XUEDQL]DFLyQ�SRU�OD�(QWLGDG�GH�&RQVHUYDFLyQ�VLQ�TXH�DVX� MXLFLR� VH� DFUHGLWH� OD� ILQDOLGDG� \� FULWHULRV� TXH� DO� UHVSHFWR� HVWDEOHFHQ� ORV� (VWDWXWRV�UHFWRUHV�GH�GLFKR�RUJDQLVPR�
(O�FLWDGR�UHSUHVHQWDQWH�GH�OD�H[SUHVDGD�$VRFLDFLyQ�YHFLQDO��WDPELpQ�QRV�PDQLILHVWD�TXH�HQ�UHODFLyQ�D�ORV�FULWHULRV�GH�FRQWULEXFLyQ�HQ�WDOHV�FXRWDV�GH�FRQVHUYDFLyQ�VH�LQWHUSXVR�UHFXUVR� GH� DO]DGD� DQWH� HVH� $\XQWDPLHQWR� HO� ��� GH� PDU]R� GH� ������ VLQ� TXH� VH� KD\D�GLFWDGR�OD�SUHFHSWLYD�UHVROXFLyQ�
&RQVLGHUDQGR�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�\�WHQLHQGR�SUHVHQWH�HQ�HVSHFLDO�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD���������UHJXODGRUD�GH�OD�PLVPD��FXDQGR�SUHVFULEH�TXH� HO�6tQGLF�GH�*UHXJHV�YHODUi�³SRUTXH� OD�$GPLQLVWUDFLyQ� UHVXHOYD�H[SUHVDPHQWH�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \� UHFXUVRV� TXH� OH� KD\DQ� VLGR�IRUPXODGRV´��SURFHGHQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
5HVXOWD� FRQVWDWDEOH� TXH� HQ� OD� LQIRUPDFLyQ� TXH� QRV� UHPLWLy� 9G�� QR� QRV� SUHFLVD� ODV�GHILFLHQFLDV� FRQFXUUHQWHV� TXH� LPSLGHQ� OD� UHFHSFLyQ� PXQLFLSDO� GH� ODV� REUDV� GH�XUEDQL]DFLyQ� HQ� FXHVWLyQ�� UHILULpQGRVH� D� XQD� GREOH� GLV\XQWLYD� D� OD� TXH� DOXGH� HO�FLXGDGDQR�SURPRWRU�GH�OD�TXHMD�JHQHUDQGR�XQD�PDQLILHVWD�FRQIXVLyQ�DO�UHVSHFWR�
7DPELpQ�FRQVWD�TXH�VH�HVWiQ�DGRSWDQGR�ODV�PHGLGDV�QHFHVDULDV�SDUD�ILUPDU�XQ�FRQYHQLR�FRQ� OD� (QWLGDG� GH� FRQVHUYDFLyQ� UHIHULGD� SDUD� SRVLELOLWDU� OD� UHFHSFLyQ� GH� ODV� DOXGLGDV�REUDV�GH�XUEDQL]DFLyQ��VLQ�TXH�VH�QRV�SRUPHQRULFHQ�ODV�FLUFXQVWDQFLDV�TXH�FRQFXUUHQ�DO�UHVSHFWR�\�TXH�SRGUtDQ�VROXFLRQDU�GHILQLWLYDPHQWH�OD�SUREOHPiWLFD�REMHWR�GH�HVWD�TXHMD�
(Q� OR� DWLQHQWH� DO� FRQFHSWR�� FULWHULRV� \� SHULRGLFLGDG� FRQ� TXH� VH� JLUDQ� ODV� FXRWDV� GH�FRQVHUYDFLyQ�SRU�OD�PHULWDGD�(QWLGDG��HQ�WDQWR�HQ�FXDQWR�HO�$\XQWDPLHQWR�KD�GH�WXWHODU�OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� OD�PLVPD�GH� FRQIRUPLGDG� FRQ� OR� SUHVFULWR� HQ� HO�DUWtFXOR� ����� GHO� 5HJODPHQWR� GH� *HVWLyQ� 8UEDQtVWLFD�� DSUREDGR� SRU� 5HDO� 'HFUHWR�����������GH����GH�DJRVWR��DO�TXH�WDPELpQ�UHHQYtDQ�SDUD�VX�DSOLFDFLyQ�ORV�(VWDWXWRV�GH�OD�(QWLGDG��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�QR�UHVXOWD�MXUtGLFDPHQWH�DGPLVLEOH�OR�TXH�QRV�PDQLILHVWD� HQ� VX� ~OWLPR� LQIRUPH� GRQGH� QRV� LQGLFD� TXH� 9G�� QR� GLVSRQH� GH� OD�GRFXPHQWDFLyQ�DFUHGLWDWLYD�GH�WDOHV�DVSHFWRV��WHQLHQGR�SUHVHQWH�TXH�GLFKRV�H[WUHPRV�VH�UHJXODQ�HQ�ORV�(VWDWXWRV�GH�OD�(QWLGDG�
$Vt�FRPR��HQ�HVWH�VHQWLGR�OD�DXVHQFLD�GH�GLFWDU�UHVROXFLyQ�HQ�HO�UHFXUVR�GH�DO]DGD�DO�TXH�DOXGH�HO�SURPRWRU�GH�HVWH�H[SHGLHQWH� VXSRQGUtD�XQD�YXOQHUDFLyQ�GH� OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\����������TXH�HVWDEOHFH�XQ�SOD]R�GH�UHVROXFLyQ�\�QRWLILFDFLyQ�DO�HIHFWR�FRPR�Pi[LPR�GH�WUHV�PHVHV�GHVGH�HO�GtD�VLJXLHQWH�GH�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�
$QWH�OR�FXDO��\�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD���������UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR�HO�GHEHU� OHJDOPHQWH�HVWDEOHFLGR�GH�GLFWDU� UHVROXFLyQ� UHVSHFWR� GHO� UHFXUVR� GH� DO]DGD� UHIHULGR� LQWHUSXHVWR� SRU� HO� FLXGDGDQR�SURPRWRU� GH� OD� TXHMD�� DVt� FRPR�� WDPELpQ� OH� UHFXHUGR� HO� GHEHU� GH� ILVFDOL]DU�DGHFXDGDPHQWH� OD�SHULRGLFLGDG��FULWHULRV�\�FRQFHSWRV�GH� OD� OLTXLGDFLRQHV�GH� ODV�FXRWDV�GH� FRQVHUYDFLyQ� TXH� JLUH� OD� (QWLGDG�8UEDQtVWLFD� GH� &RQVHUYDFLyQ� GH� UHIHUHQFLD� D� ORV�



���

SURSLHWDULRV�DIHFWDGRV��FRQ�HO�ILQ�TXH�WDOHV�FXRWDV�VH�DMXVWHQ�D�OR�GLVSXHVWR�DO�UHVSHFWR�HQ�ORV�(VWDWXWRV�GH�GLFKD�(QWLGDG�
$VLPLVPR�� OH�VXJLHUR�TXH�UHPLWD�D� OD�$VRFLDFLyQ�SURPRWRUD�GH�HVWD�TXHMD� LQIRUPDFLyQ�SRUPHQRUL]DGD� VREUH� ODV� FRQFUHWDV� FDXVDV� TXH� LPSLGHQ� SRU� HO� PRPHQWR� OD� UHFHSFLyQ�PXQLFLSDO� GH� ODV�REUDV�GH�XUEDQL]DFLyQ� UHIHULGDV� \� VREUH� HO� HVWDGR�GH� HODERUDFLyQ�GHO�FRQYHQLR� TXH� SUHWHQGH� VXVFULELUVH� DO� UHVSHFWR�� HQWUH� HVH� $\XQWDPLHQWR� \� OD� PHULWDGD�(QWLGDG�GH�&RQVHUYDFLyQ�
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD�XQ�LQIRUPH�PRWLYDGR�VREUH�OD�DFHSWDFLyQ�GH�ODV�WUDQVFULWDV�UHFRPHQGDFLRQHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�FRPLVLyQ�GH�LQIUDFFLRQHV�XUEDQtVWLFDV�HQ�7RUUHQW��9DOHQFLD��
³6U��
(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD� TXH� QRV� FRQILy� 'xD�������� HQ� FDOLGDG� GH�GHQXQFLDQWH� GH� ODV� REUDV� HQ� FXHVWLyQ�� DFXVDPRV� UHFLER� GH� VX� ~OWLPR� LQIRUPH� DO� TXH�DFRPSDxDED�FRSLD�GHO�H[SHGLHQWH�DGPLQLVWUDWLYR�LQVWUXLGR�DO�HIHFWR����������
7UDV� HO� GHWHQLGR� HVWXGLR� GH� OD� GRFXPHQWDFLyQ� TXH� GLVSRQHPRV� UHVXOWDQ� UHOHYDQWHV� \�FRQVWDWDEOHV�ORV�VLJXLHQWHV�DQWHFHGHQWHV�
0HGLDQWH�LQIRUPH�WpFQLFR�GH����GH�DEULO�GH�������VH�FRQVWDWD�TXH�VH�YLHQHQ�UHDOL]DQGR�XQDV�REUDV�HQ�OD�3DUWLGD�&%�Q~PHUR����2�FRQVLVWHQWHV�HQ��³FRQVWUXFFLyQ�GH�XQ�SRUFKH�GH�QXHYD�SODQWD�DGRVDGR�D� OD�YLYLHQGD�H[LVWHQWH�\�D�VX� OLQGH�FROLQGDQWH� DVt�FRPR�XQD�HVFDOHUD�GH�REUD�SDUD�DFFHVR�D�GLFKR�SRUFKH´��7DPELpQ�HQ�GLFKR�LQIRUPH�WpFQLFR�FRQVWD�TXH�SRU� HO� FLXGDGDQR�SURPRWRU�GH�GLFKDV�REUDV� VROLFLWy� FRQ� IHFKD���GH� QRYLHPEUH�GH������ OLFHQFLD� XUEDQtVWLFD� GH� REUD�PHQRU�� UHODWLYD� DO�� ³FDPELR� GH� VXHOR� HQ WHUUD]D� GH�SLVFLQD��DOLFDWDGR�HQ�SLHGUD�GH�SDUHG�GH�OD�WHUUD]D�GH�SLVFLQD��EDUDQGLOOD�GH�EDODXVWUDGD�´
3RU�GHFUHWR�GH�OD�$OFDOGtD�Q~PHUR������GH����GH�PD\R�GH�������VH�RUGHQy�DO�SURPRWRU�GH� ODV�REUDV� OD� VXVSHQVLyQ� LQPHGLDWD�GH� ODV�PLVPDV�� DVt� FRPR� VH� OH� UHTXLULy�SDUD�TXH�SURFHGLHUD�D�VROLFLWDU�OD�OLFHQFLD�SUHFHSWLYD�HQ�HO�SOD]R�GH�GRV�PHVHV�\�TXH�WUDQVFXUULGR�GLFKR�SOD]R�VLQ�VROLFLWDUOD�VH�SURFHGHUtD�D�RUGHQDU�OD�GHPROLFLyQ�GH�OD�REUD�GHVFULWD��
2EUD�LQIRUPH�WpFQLFR�PXQLFLSDO�GH���GH�PD\R�GH������TXH�VH�UHLWHUD�HO���GH�VHSWLHPEUH�GH������GRQGH�VH�PDQLILHVWD�TXH�QR�KD\�FRQVWDQFLD�GH��TXH�VH�KD\D�VROLFLWDGR�OLFHQFLD�SDUD�OD�UHDOL]DFLyQ�GH�ODV�REUDV�FLWDGDV�HQ�HO�SULPHU�DQWHFHGHQWH�
6H�FRQVWDWD�PHGLDQWH� LQIRUPH�WpFQLFR�PXQLFLSDO�GH�IHFKD����GH�MXQLR�GH����� TXH�ODV�REUDV�KDQ�ILQDOL]DGR��



���

0HGLDQWH�HVFULWR�GH�OD�$OFDOGtD�GH�IHFKD����GH�RFWXEUH�GH������VH�OH�FRQFHGH�DXGLHQFLD�DO� WLWXODU� GH� ODV� REUDV� HQ� FXHVWLyQ� SRU� XQ� SOD]R� GH� GLH]� GtDV�� TXH� IRUPXOD� HVFULWR� GH�DOHJDFLRQHV�FRQ�IHFKD���GH�QRYLHPEUH�GH������
&RQVWD�LQIRUPH�WpFQLFR�H�LQIRUPH�MXUtGLFR�PXQLFLSDO�GH�IHFKD����GH�QRYLHPEUH�GH������GRQGH�VH�SURSRQH�D�OD�$OFDGtD�
³3ULPHUR��(VWLPDU�ODV�DOHJDFLRQHV�SUHVHQWDGDV�HQ�FXDQWR�D�TXH�KD�WUDQVFXUULGR�HO�SOD]R�Pi[LPR�SHUPLWLGR�GH�FXDWUR�DxRV�SDUD�SURFHGHU�D�OD�GHPROLFLyQ�GH�OD�HVFDOHUD�GH�DFFHVR�D�OD�WHUUD]D�
6HJXQGR�� 'HVHVWLPDU�ODV�DOHJDFLRQHV�UHIHUHQWHV�DO�SRUFKH�\�HQ�FRQVHFXHQFLD�RUGHQDU�OD�GHPROLFLyQ�GHO�SRUFKH�IRUPDGR�SRU�SLODUHV�GH�REUD�\�IRUMDGR´�
(Q� LQIRUPH� WpFQLFR�PXQLFLSDO�GH���GLFLHPEUH�GH������FRQVWD�TXH� OD�YDORUDFLyQ�GH� ODV�REUDV�GHO�SRUFKH�HMHFXWDGDV�³DVFLHQGH�DO�LPSRUWH�GH����C���¼´�
$�SDUWLU�GH�HVWH�LQIRUPH�WpFQLFR�QR�FRQVWD�TXH�VH�KD\D�PDWHULDOL]DGR�QLQJXQD�DFWXDFLyQ�PXQLFLSDO�DO�UHVSHFWR�
'DGRV� ORV� H[SXHVWRV� DQWHFHGHQWHV� \� HQ� HO� iPELWR� FRPSHWHQFLDO� GH� HVWD� ,QVWLWXFLyQ�UHVXOWD� QHFHVDULR� PHQFLRQDU� ORV� SULQFLSLRV� TXH� VHJ~Q� HO� DUWtFXOR� ������ GH� � OD�&RQVWLWXFLyQ� GHEHQ� UHJLU� OD� DFWLYLGDG� DGPLQLVWUDWLYD�� HQ� HVSHFLDO� HO� SULQFLSLR� GH�OHJDOLGDG�\�HO�GH�HILFDFLD�
(Q�HVWD� OtQHD�GH�UD]RQDPLHQWR�OD�6HQWHQFLD GHO�7ULEXQDO�6XSUHPR�GH����GH�RFWXEUH�GH������� HQWUH� RWUDV� PXFKDV�� VH� SURQXQFLD� HQ� HO� VLJXLHQWH� VHQWLGR�� ³/D� YXOQHUDFLyQ� GHO�2UGHQDPLHQWR� MXUtGLFR�XUEDQtVWLFR�� SXHGH� \� GHEH� SURYRFDU�� XVXDOPHQWH�� GRV� WLSRV� GH�FRQVHFXHQFLDV� MXUtGLFDV�� � DUWtFXORV� ���� GH� OD� /H\� GHO� 6XHOR� GH� ����� \� ��� GHO�5HJODPHQWR� GH� 'LVFLSOLQD� 8UEDQtVWLFD� FXDOHV� VRQ� OD� DGRSFLyQ� GH� PHGLGDV� SDUD� OD�UHVWDXUDFLyQ� GHO� RUGHQDPLHQWR� MXUtGLFR� LQIULQJLGR� \� GH� OD� UHDOLGDG�PDWHULDO� DOWHUDGD� D�FRQVHFXHQFLD� GH� OD� DFWLYLGDG� LOHJDO�� TXH� SXHGH� OOHJDU� D� OD RUGHQ� GH� GHPROLFLyQ� GH� OR�LOHJDOPHQWH� FRQVWUXLGR� \� DGHPiV� OD� LPSRVLFLyQ� GH� OD� VDQFLyQ� DGHFXDGD� FXDQGR� OD�DFWXDFLyQ� HQMXLFLDGD� VH� KDOOD� WLSLILFDGD� MXUtGLFDPHQWH� FRPR� LQIUDFFLyQ� XUEDQtVWLFD��FRQVWLWXWLYD� GH� IDOWD�� D� WUDYpV� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH� VDQFLRQDGRU� FRQ�REVHUYDQFLD� GH� ODV� JDUDQWtDV� HVHQFLDOHV� GH� FRQWUDGLFFLyQ�� DXGLHQFLD� \� DXVHQFLD� GH�LQGHIHQVLyQ�SURSLDV�GH�WDO�SURFHGLPLHQWR�´
'H�HVWH�PRGR��HQ�HO�FDVR�TXH�QRV�RFXSD�QR�VyOR�FRQVWD�TXH�QR�VH�SURFHGLy�D�VROLFLWDU�OD�SUHFHSWLYD� OLFHQFLD� SDUD� OD� UHDOL]DFLyQ� GH� ODV� UHIHULGDV� REUDV� VX� SURPRWRU�� VLQR� TXH�DGHPiV�VH�GHVSUHQGH�GHO�LQIRUPH�TXH�UHPLWH�9G��D�HVWD�,QVWLWXFLyQ�TXH�GLFKD�SRVLELOLGDG�GH� OHJDOL]DFLyQ�GH� ODV�PLVPDV� UHVXOWD� � LPSRVLEOH�GDGR� HO� UpJLPHQ� MXUtGLFR�XUEDQtVWLFR�DSOLFDEOH�
0HGLDQWH�GHFUHWR�GH�IHFKD����GH�PD\R�GH������VH�RUGHQD�OD�LQPHGLDWD�VXVSHQVLyQ�GH�ODV�REUDV��SHVH�D�HOOR�\�D�OD�OX]�GHO�LQIRUPH�UHPLWLGR�UHVXOWD�FRQVWDWDEOH�TXH�pVWDV�OOHJDURQ�LQFOXVR�D�ILQDOL]DUVH�VHJ~Q�LQIRUPH�WpFQLFR�GH����GH�MXQLR�GH������GHO�VLJXLHQWH�WHQRU�



���

³(Q�YLVWD�GH�OD�LQVSHFFLyQ�HIHFWXDGD�HO�GtD����GH�MXQLR�GH�������HQ�RUGHQ�D�FRPSUREDU�VL�VH�KD�SURFHGLGR�SRU�HO�SURPRWRU�D�OD�VXVSHQVLyQ�GH�ODV�REUDV�HQ�HO�HPSOD]DPLHQWR�DUULED�LQGLFDGR�RUGHQDGD�SRU�5HVROXFLyQ�GH� OD�$OFDOGtD�Q~PHUR���������� VH�KD� FRPSUREDGR�TXH VH�KDQ�WHUPLQDGR�ODV�REUDV´�
3RU�WDQWR��VH�GHVSUHQGH�GH�WRGR�OR�H[SXHVWR�TXH�SHVH�D�OD�RUGHQ�GH�SDUDOL]DFLyQ�OD�REUD�VLJXLy� FRQVWUX\pQGRVH� VLQ� TXH� VH� LQFRDUD� SRU� SDUWH� GH� HVD� $OFDOGtD� H[SHGLHQWH�VDQFLRQDGRU�DO�UHVSHFWR�
'H�ORV�KHFKRV�GHVFULWRV�UHVXOWD�VLJQLILFDWLYR�OD�SDVLYLGDG�GH�OD�$OFDOGtD�TXH�FRPR�WLWXODU�GH� HVHQFLDOHV� FRPSHWHQFLDV� HQ� PDWHULD� GH� GLVFLSOLQD� XUEDQtVWLFD� KD� GH� JDUDQWL]DU� HO�SULQFLSLR� FRQVWLWXFLRQDO� GH� OHJDOLGDG� \� HILFDFLD� HQ� HVWH� iPELWR�� DFWLYDQGR� ODV�PHGLGDV�SDUD�UHVWDXUDU� OD� OHJDOLGDG�TXH�VH�KXELHUD�FRQFXOFDGR�H� LQVWUX\HQGR�HO�FRUUHVSRQGLHQWH�H[SHGLHQWH�VDQFLRQDGRU�DQWH��ORV�KHFKRV�FRQVWLWXWLYRV�GH�LQIUDFFLRQHV�XUEDQtVWLFDV�
$Vt� OD� 6HQWHQFLD� GH� 7ULEXQDO� 6XSUHPR� GH� ��� GH� MXOLR� GH� ����� GLVSRQH�³&RQ� OD�ILQDOL]DFLyQ�GHO�SOD]R�GH�GRV�PHVHV�FRQFHGLGR�VLQ�VROLFLWDU�OLFHQFLD��R�VLQ�KDEHU�SRGLGR�REWHQHUOD�SRU� LQFRPSDWLELOLGDG�FRQ�HO�SODQHDPLHQWR�� VXEVLJXH� OD�RUGHQ� � GH�GHPROHU� OR�FRQVWUXLGR� LOHJDOPHQWH�� SDUD� UHVWLWXLU� OD� UHDOLGDG� ItVLFD� DO� HVWDGR� HQ� TXH� OD� PLVPD� VH�HQFRQWUDED� DQWHV� GH� SURGXFLUVH� OD� WUDQVJUHVLyQ�� JDUDQWL]DQGR� GH� HVWD� IRUPD�� HO�FXPSOLPLHQWR�IRU]RVR�GH�OD�QRUPD�XUEDQtVWLFD�YXOQHUDGD�������HQ�ORV�FDVRV�GH�DFWXDFLRQHV�TXH��FRPR�OD�TXH�VH�HQMXLFLD��FRQWUDGLFHQ�HO�SODQHDPLHQWR�XUEDQtVWLFR�OD�$GPLQLVWUDFLyQ�UHVXOWD�REOLJDGD�D� UHVWDXUDU� OD� UHDOLGDG� � ItVLFD�DOWHUDGD�R� WUDQVIRUPDGD�SRU�PHGLR�GH� OD�DFFLyQ�LOHJDO�´
7RGR� HOOR�� VLQ� SHUMXLFLR� GH� VXVWDQFLDU� HO� H[SHGLHQWH� VDQFLRQDGRU� FRUUHVSRQGLHQWH�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�YLJHQWH�OHJLVODFLyQ�GHO�VXHOR�± HQ�HVSHFLDO��DUWtFXORV����\����GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD�DSUREDGR�SRU�5HDO�'HFUHWR�����������GH����GH�MXQLR�± GDGRV�ORV�KHFKRV�FRQFXUUHQWHV�
$QWH� WRGR� OR�H[SXHVWR�\�GH�FRQIRUPLGDG�FRQ� OR�SUHYLVWR�HQ�HO� DUWtFXOR������GH� OD�/H\�9DOHQFLDQD� ��������� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV� OH� UHFRPLHQGR� D� 9G�� TXH� FRQ�FDUiFWHU� LQPHGLDWR� DFWLYH� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� VH� GLFWH� OD� UHVROXFLyQ� TXH�SURFHGD� HQ� HO� H[SHGLHQWH� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD�LQVWUXLGR��DVt�FRPR��WUDPLWH�\�UHVXHOYD�HO�H[SHGLHQWH�VDQFLRQDGRU�FRUUHVSRQGLHQWH�GDGRV�ORV�KHFKRV�FRQFXUUHQWHV��GDQGR�FXHQWD�GH� WDOHV� UHVROXFLRQHV�D� OD�FLXGDGDQD�SURPRWRUD�GH�HVWD�TXHMD�HQ�FXDQWR�GHQXQFLDQWH�H�LQWHUHVDGD�HQ�WDOHV�H[SHGLHQWHV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD� LQIRUPH�HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�OD�WUDQVFULWD�UHFRPHQGDFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q���������\�Q����������DFXPXODGD��VREUH�SRVLEOH�LQIUDFFLyQ�XUEDQtVWLFD�HQ�OD�3DUWLGD�5HEROOHGR�GH�$OLFDQWH�
³([FPR��6U��
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'��������\�'�� �������YHFLQRV�GH�OD�3DUWLGD�(O�5HEROOHGR��GHQXQFLDQ�OD�UHDOL]DFLyQ�GH�XQDV�REUDV��SUHVXQWDPHQWH�LOHJDOHV��FRQVLVWHQWHV��HQWUH�RWUDV�FXHVWLRQHV��HQ�HO�LQFXPSOLPLHQWR�GH� ODV� DOLQHDFLRQHV� GHO� SODQHDPLHQWR� HQ� OD� HGLILFDFLyQ� GH� XQRV� EXQJDORZV� HQ� OD� FDOOH�;RUWD����
8QD�YH]�DGPLWLGR�D�WUiPLWH�HO�HVFULWR�GH�TXHMD��VH�UHTXLHUH�DO�$\XQWDPLHQWR�OD�UHPLVLyQ�GH� OD� VLJXLHQWH� LQIRUPDFLyQ�� LQIRUPH� WpFQLFR� VREUH� HO� SUHVXQWR� LQFXPSOLPLHQWR� GH� ODV�DOLQHDFLRQHV�HVWDEOHFLGDV�SRU�HO�SODQHDPLHQWR��
(Q�FRQWHVWDFLyQ�D�GLFKR�UHTXHULPLHQWR��VH�UHPLWH�XQ�LQIRUPH�HPLWLGR�SRU�OD�8QLGDG�GH�'LVFLSOLQD�8UEDQtVWLFD�GH�OD�3ROLFtD�/RFDO�FRQ�IHFKD����GH�QRYLHPEUH�GH�������HQ�HO�TXH�VH�LQGLFD�TXH�³KDELGD�FXHQWD�TXH�OD�REUD�GHQXQFLDGD�WLHQH�OLFHQFLD�PXQLFLSDO�\�TXH�ORV�H[WUHPRV� GHQXQFLDGRV� VRQ� GH� FDUiFWHU� HPLQHQWHPHQWH� WpFQLFR�� HV� SRU� OR� TXH�� HQ�SULQFLSLR�� VDOYR� PHMRU� SDUHFHU�� HQWLHQGH� TXH� GHEHQ� VHU� FRPSUREDGRV� SRU� WpFQLFRV�FXDOLILFDGRV´����
(VWD�FRPSUREDFLyQ��VXJHULGD�SRU�HO�DJHQWH�LQVSHFWRU��HV�UHDOL]DGD�SRVWHULRUPHQWH��VHJ~Q�VH� LQGLFD� HQ� HO� SXQWR� VHJXQGR� GH� OD� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� RWRUJDGD� HO� ��� GH�PDU]R� GH� ������ DO�PDQLIHVWDUVH� TXH� ³ORV�6HUYLFLRV�7pFQLFRV�0XQLFLSDOHV� KDQ� HPLWLGR�LQIRUPHV� UHODWLYRV� DO� DFDEDGR� GH� OD� REUD� SULQFLSDO�� REUD� GH� XUEDQL]DFLyQ� TXH� HQ� VX�PRPHQWR� VH� H[LJLy� \� FXPSOLPLHQWR� GH� OD� QRUPDWLYD� YLJHQWH� VREUH� FRQGLFLRQHV� GH�SURWHFFLyQ�FRQWUD� LQFHQGLRV�� DUWtFXORV���� \����GH� ODV�1RUPDV�GHO�3�*�0�2��'DGR�TXH�WRGRV�HOORV�VRQ�IDYRUDEOHV��SURFHGH�OD�FRQFHVLyQ�GH�OD�DXWRUL]DFLyQ�TXH�VH�VROLFLWD´���
(Q�HVWH�VHQWLGR��REUD�HQ�HO�H[SHGLHQWH�XQ�LQIRUPH�PXQLFLSDO��GH�IHFKD����GH�GLFLHPEUH�GH�������VXVFULWR�SRU�XQ�LQJHQLHUR�WpFQLFR�GH�REUDV�S~EOLFDV�\�XQ�LQJHQLHUR�GH�FDPLQRV�HQ� HO� TXH�� VDOYR� D� XQD� ~QLFD� FXHVWLyQ�� GDQ� FRQWHVWDFLyQ� H[SUHVD� D� FDGD� XQD� GH� ODV�SUHVXQWDV�LQIUDFFLRQHV�XUEDQtVWLFDV�GHQXQFLDGDV��D�VDEHU��

� &RQVWUXFFLyQ� GH� XQ� YRODGL]R� GH� ���� PHWURV� GH� DOWXUD� VREUH� OD� FDOOH� 6LHUUD� GH�;RUWD�� TXH� QR� UHVSHWD� OD� DOWXUD� PtQLPD�� FXHVWLyQ� WRGDYtD� QR� UHVXHOWD�� DO�UHVSRQGHUVH� TXH� ³GHEHUi� LQIRUPDU� DO� UHVSHFWR� HO� 6HUYLFLR� 7pFQLFR� GH�$UTXLWHFWXUD�3ULYDGD´�
� $SURSLDFLyQ� LQGHELGD�GH������PHWURV� OLQHDOHV�GH� WRGD� OD� IDFKDGD�GH� OD�F�6LHUUD�$OIDUR��SRUTXH�QR�VH�KD�UHVSHWDGR�HO�DQFKR�GH�FDOOH�TXH�PDUFD�OD�DOLQHDFLyQ�GHO�3*28����PHWURV�DQFKR���ORV�WpFQLFRV�PXQLFLSDOHV�UHVSRQGHQ�TXH�³UHIHUHQWH�D�OD�FDOOH�6HUUD�$OIDUR��VH�LQIRUPD�TXH�OD�PLVPD�WLHQH�XQ�DQFKR�RILFLDO�GHILQLGR�SRU�HO�3*02�GH������PHWURV�VHJ~Q�ILJXUD�HQ�OD�&pGXOD�8UEDQtVWLFD�H[SHGLGD�SRU�HO�6HUYLFLR�7pFQLFR�GH�7RSRJUDItD�SDUD�OD�SDUFHOD�HQ�FXHVWLyQ�´
� &RORFDFLyQ�GH�SLYRWHV�GH�KLHUUR�HQ�&�6LHUUD�;RUWD��TXH�SXHGDQ�FDXVDU�XQ�JUDYH�DFFLGHQWH�� VH� FRQWHVWD� TXH� ³OD� LQVWDODFLyQ� GH� SLORQDV� GH� IXQGLFLyQ� HQ� OD� FDOOH�6HUUD�;RUWD�VH�KD�UHDOL]DGR�FRPR�HOHPHQWR�GLVXDVRULR�\�GH�SURWHFFLyQ�GHO�YXHOR�GH OD� HGLILFDFLyQ� VREUH� HO� YLDULR�� HQ� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH�XUEDQL]DFLyQ�LPSXHVWDV�D�OD�PHUFDQWLO�SURPRWRUD�GH�ODV�REUDV�VHJ~Q�OD�/LFHQFLD�GH�(GLILFDFLyQ�FRUUHVSRQGLHQWH�´



���

6LQ� HPEDUJR�� FRPR� VH� DFDED� GH� LQGLFDU�� TXHGD� LQFRQWHVWDGD� OD� FXHVWLyQ� UHODWLYD� D� OD�FRQVWUXFFLyQ� GH� XQ� YRODGL]R� GH� ����PHWURV� GH� DOWXUD�� \D� TXH�� HQWUH� OD� GRFXPHQWDFLyQ�UHPLWLGD�D�HVWD�,QVWLWXFLyQ��QR�FRQVWD�HO�FRUUHVSRQGLHQWH�LQIRUPH�HPLWLGR�SRU�HO�6HUYLFLR�7pFQLFR�GH�$UTXLWHFWXUD�3ULYDGD�VREUH�OD�OHJDOLGDG�GH�ODV�REUDV�UHDOL]DGDV��
$Vt� ODV� FRVDV�� OD� QRUPDWLYD� XUEDQtVWLFD� SUHVFULEH�� FRQFUHWDPHQWH� HO� DUW�� ������ GHO�5'������������ GH� �� GH� DEULO�� 7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� 5pJLPHQ� GHO� 6XHOR� \�2UGHQDFLyQ�8UEDQD�� \� HO� DUW�� �����GHO�5'������������ GH����GH� MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQWH�HO�SOD]R�GH�OHJDOL]DFLyQ�SRU���PHVHV�HO�LQWHUHVDGR�QR�VROLFLWD� OLFHQFLD�R� OD�PLVPD�IXHUH�GHQHJDGD�SRU�VHU�VX�RWRUJDPLHQWR�FRQWUDULR�D� ODV�SUHVFULSFLRQHV�GHO�3ODQ�R�GH�ODV�RUGHQDQ]DV��HO�$\XQWDPLHQWR�DFRUGDUi�OD�GHPROLFLyQ�GH�ODV�REUDV�D�FRVWD�GHO�LQWHUHVDGR�\�SURFHGHUi�D�LPSHGLU�GHILQLWLYDPHQWH�ORV�XVRV�D�ORV�TXH�GLHUD� OXJDU��6L� HO�$\XQWDPLHQWR�QR�SURFHGLHUD�D� OD�GHPROLFLyQ�HQ�HO�SOD]R�GH�XQ�PHV��FRQWDGR�GHVGH�DO�H[SLUDFLyQ�GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ��D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW�����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$VLPLVPR�� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�� HQ�VX�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD��SUHVFULEH�TXH� ³HQ� HO� VXSXHVWR� GH� LQFXPSOLPLHQWR� GH� ORV� DFXHUGRV� \� UHVROXFLRQHV� RUGHQDQGR� OD�UHDOL]DFLyQ� GH� ODV� REUDV� \� ORV� WUDEDMRV� SUHFLVRV� SDUD� OD� UHVWDXUDFLyQ� GH� OD� UHDOLGDG�DOWHUDGD� R� WUDQVIRUPDGD�� OD�$GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� SURFHGHU�� VLQ� SHUMXLFLR� GHO�UHFXUVR� HQ� ~OWLPR� WpUPLQR� D� OD� HMHFXFLyQ� VXEVLGLDULD� D� FRVWD� GHO� LQIUDFWRU�� D� OD�LPSRVLFLyQ� DO� PLVPR� GH�PXOWDV� FRHUFLWLYDV�� KDVWD� XQ�Pi[LPR� GH� GLH]� VXFHVLYDV�� FRQ�SHULRGLFLGDG�PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR� GH� ODV� REUDV� R� GH� ORV� WUDEDMRV� RUGHQDGRV�� FXDQGR� pVWRV� FRQVLVWDQ� HQ� OD�UHSRVLFLyQ�GH� OD� UHDOLGDG�D� VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD� FX\D� GHPROLFLyQ� VH� KD\D� RUGHQDGR�� FRQ� XQ�PtQLPR� GH� FLHQ�PLO� SHVHWDV�� 'LFKDV�PXOWDV� VH� LPSRQGUiQ� FRQ� LQGHSHQGHQFLD� GH� ODV� UHWULEXWLYDV� GH� OD� LQIUDFFLyQ� R�LQIUDFFLRQHV�SURGXFLGDV´��
(O� GHUHFKR� FRQVWLWXFLRQDO� D� XQ� PHGLR� DPELHQWH� DGHFXDGR� �DUW�� ���� H[LJH��QHFHVDULDPHQWH��TXH�ORV�SRGHUHV�ORFDOHV�HMHU]DQ�XQ�FRQWURO�SUHYHQWLYR�\�UHSUHVLYR�GH�ODV�DFWLYLGDGHV� FRQVWUXFWLYDV� TXH� VH� UHDOL]DQ� HQ� HO� WpUPLQR� PXQLFLSDO�� FX\D� XWLOL]DFLyQ�LUUDFLRQDO�\�GHVFRQWURODGD�SXHGH�JHQHUDU�HIHFWRV�SHUQLFLRVRV�SDUD�ODV�SHUVRQDV�\�ELHQHV��HVWH�ELHQ�HVSHFLDOPHQWH�SURWHJLGR�SRU�OD�1RUPD�)XQGDPHQWDO��HOHYD�HO�JUDGR�GH�HILFDFLD�TXH� GHEH� H[LJLUVH� D� OD� $GPLQLVWUDFLyQ� HQ� VX� SUHVHUYDFLyQ� �DUW�� ������ &RQVWLWXFLyQ(VSDxROD��
3RU� HOOR�� UHVXOWDQ� FRQFOX\HQWHV� ORV� WpUPLQRV� GHO� DUW�� ��� GHO�5HJODPHQWR� GH�'LVFLSOLQD�8UEDQtVWLFD�� DO� SUHVFULELU� TXH�� ³HQ� QLQJ~Q� FDVR�� SRGUi� OD� $GPLQLVWUDFLyQ� GHMDU� GH�DGRSWDU� ODV� PHGLGDV� WHQGHQWHV� D� UHSRQHU� ORV� ELHQHV� DIHFWDGRV� DO� HVWDGR� DQWHULRU� D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO��/DV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV�GHVGH�OD�WRWDO�WHUPLQDFLyQ�GH�ODV�REUDV��DUW����GHO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH���FRQIRUPH�D� UHLWHUDGD�GRFWULQD�GHO�
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7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH�������$U��������\����GH�MXQLR�GH�������$U��������
3RU� OR� GHPiV�� HO� DUW�� ���� GHO�7H[WR�5HIXQGLGR� GH� OD� /H\� VREUH�5pJLPHQ�GHO� 6XHOR� \�2UGHQDFLyQ� 8UEDQD� GH� ������ QRV� UHFXHUGD� TXH� OD� YXOQHUDFLyQ� GH� ODV� SUHVFULSFLRQHV�FRQWHQLGDV� HQ� OD� /H\� R� HQ� ORV� SODQHV�� SURJUDPDV�� QRUPDV� \� RUGHQDQ]DV� WHQGUiQ� OD�FRQVLGHUDFLyQ� GH� LQIUDFFLRQHV� XUEDQtVWLFDV� \� OOHYDUiQ� FRQVLJR� OD� LPSRVLFLyQ� GH�VDQFLRQHV�D�ORV�UHVSRQVDEOHV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�(� TXH�� SUHYLR� LQIRUPH� WpFQLFR�PXQLFLSDO�VREUH�OD�OHJDOLGDG�GH�ODV�REUDV�GH�FRQVWUXFFLyQ�GH�XQ�YRODGL]R�GH�����PHWURV�GH� DOWXUD�� GLVSRQJD�� HQ� VX� FDVR�� OD� LQFRDFLyQ� GH� ORV� RSRUWXQRV� H[SHGLHQWHV� GH�UHVWDXUDFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�\�VDQFLRQDGRU����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH� OD�TXHMD�Q���������HQ� OD TXH�VH�GHQXQFLDED�OD�GLVFRQIRUPLGDG�FRQ�H[SHGLHQWHV�VDQFLRQDGRUHV�FRQ�RFDVLyQ�GH�OD�FRORFDFLyQ�HQ�OD�YtD�S~EOLFD�GH�FDUWHOHV�SXEOLFLWDULRV� \� XQD� FDVHWD� LQIRUPDWLYD�� VXVWDQFLDGRV� SRU� HO� $\XQWDPLHQWR� GH�&UHYLOOHQWH�
³6HxRUtD��
/D�PHUFDQWLO�$,�6�/��GLULJLy D�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�FRQ�IHFKD����GH�HQHUR�GH������� HQ� HO� TXH� PDQLIHVWDED� VX� GLVFRQIRUPLGDG� FRQ� ORV� H[SHGLHQWHV� VDQFLRQDGRUHV�VXVWDQFLDGRV�FRQ�PRWLYR�GH� OD�FRORFDFLyQ�HQ� OD�YtD�S~EOLFD�GH�XQ�FDUWHO�SXEOLFLWDULR�\�XQD� FDVHWD� LQIRUPDWLYD��(O� LQWHUHVDGR�SODQWHDED� HQ�SDUWLFXODU� OD� H[LVWHQFLD�GH�GLYHUVRV�VXSXHVWRV�FRPSDUDEOHV�HQ�HO�0XQLFLSLR�HQ�ORV�TXH�QR�VH�DGRSWy�OD�PLVPD�PHGLGD�TXH�OH�KD�VLGR�LPSXHVWD��FRQVLGHUiQGRVH�FRPSDUDWLYDPHQWH�DJUDYLDGR�
(Q� HO� LQIRUPH� UHPLWLGR� SRU� OD�$GPLQLVWUDFLyQ� VH� DFRPSDxDQ� ODV� GLVWLQWDV� DFWXDFLRQHV�SURSLDV� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� KDELHQGR� VLGR� UHFKD]DGRV� ORV� UHFXUVRV� GH�UHSRVLFLyQ�LQWHUSXHVWRV�SRU�HO� LQWHUHVDGR�IUHQWH�D� ORV�DFWRV�VDQFLRQDGRUHV�FRQ�IHFKD�GH�VDOLGD� �� GH� HQHUR� GH� ������ 1R� FRQVWDQGR� VX� LPSXJQDFLyQ� MXULVGLFFLRQDO�� OR� TXH� VH�FRPSUREy� PHGLDQWH� JHVWLyQ� WHOHIyQLFD� FRQ� HO� $\XQWDPLHQWR�� VH� HQWLHQGH� TXH� GLFKRV�DFWRV�VRQ�ILUPHV�
/D�VDQFLyQ�VH� LPSRQH�HQ�YLUWXG�GH� OD�DSOLFDFLyQ�GHO�DUWtFXOR����GHO�5'8��TXH� WLSLILFD�FRPR�LQIUDFFLyQ�DGPLQLVWUDWLYD�ODV�DFWXDFLRQHV�UHDOL]DGDV�HQ�WHUUHQRV�GHVWLQDGRV�SRU�HO�SODQHDPLHQWR� D� XVR� S~EOLFR� R� GH� LQWHUpV� JHQHUDO� R� FRP~Q�� DFWRV� DFWLYLGDGHV�� REUDV� R�LQVWDODFLRQHV�TXH�LPSLGDQ�R�SHUWXUEHQ�JUDYHPHQWH�GLFKR�XVR��'H�FRQIRUPLGDG�SRU�RWUD�
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SDUWH�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�GHO�VXHOR�GH����������GH�OD�/H\�GHO�VXHOR�GH�������\���\���GHO�5'8��
/D� FRORFDFLyQ� GH� FDUWHO� SXEOLFLWDULR� HQ� OD� YtD� S~EOLFD� VH� VDQFLRQD� FRPR� LQIUDFFLyQ�XUEDQtVWLFD�JUDYH��LPSRQLHQGR�XQD�VDQFLyQ�GH��������(XURV�GH�PXOWD��/D�LQVWDODFLyQ�GH�FDVHWD�LQIRUPDWLYD�GH�PDGHUD�PHUHFH�HO�PLVPR�WLSR�GH�FDOLILFDFLyQ�\�OH�HV�LPSXHVWD�XQD�VDQFLyQ�HFRQyPLFD�GH�����(XURV��(Q�QLQJXQR�GH� ORV�FDVRV�VH�DSUHFLD� OD�H[LVWHQFLD�GH�FLUFXQVWDQFLDV�DJUDYDQWHV��'HEH�WHQHUVH�HQ�FXHQWD�TXH�HO�DUWtFXOR����GHO�5'8�VDQFLRQD�HVWDV� FRQGXFWDV� HQ� XQ� UDQJR� FRPSUHQGLGR� HQWUH� ORV� ������(XURV� \� ���������(XURV� HQ�IXQFLyQ� GH� OD� WUDVFHQGHQFLD� GH� OD� SHUWXUEDFLyQ�� SRU� OR� TXH� QR� VH� DSUHFLD� HQ� SULQFLSLR�IDOWD�GH�SURSRUFLRQDOLGDG�HQ�OD�VDQFLyQ�
(O� LQWHUHVDGR� SODQWHD� VLQ� HPEDUJR� OD� H[LVWHQFLD� GH� XQ� DJUDYLR� FRPSDUDWLYR� DO� H[LVWLU�VHJ~Q�DILUPD�VLWXDFLRQHV�FRPSDUDEOHV�QR�VDQFLRQDGDV�HQ�HO�0XQLFLSLR��H[WUHPR�TXH�QR�FRQILUPD�HO�$\XQWDPLHQWR�
$�HVWH�UHVSHFWR�GHEHPRV�LQGLFDU�TXH�OD�SRVLEOH�SUHVHQFLD�GH�VLWXDFLRQHV�GH�WROHUDQFLD�R�LQDFWLYLGDG� GH� OD�&RUSRUDFLyQ� IUHQWH� D� VLWXDFLRQHV� VLPLODUHV� QR� HV� yELFH� SDUD� TXH� VHD�REOLJDWRULR�HO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�XUEDQtVWLFD��\�SRU�WDQWR�SDUD�OD�DSOLFDFLyQ�HQ�VX�FDVR�GH�ODV�SRWHVWDGHV�DGPLQLVWUDWLYDV�GH�UHVWDXUDFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�\�VDQFLyQ�GH FRQGXFWDV�
(O� SULQFLSLR� GH� LQGLVSRQLELOLGDG� GH� OD� FRPSHWHQFLD� UHFRJLGR� HQ� HO� DUWtFXOR� ����� GH� OD�/5-3$&�REOLJD�D�OD�$GPLQLVWUDFLyQ�D�DFWXDU�VXV�SRWHVWDGHV�HQ�DSOLFDFLyQ�GHO�SULQFLSLR�GH� OHJDOLGDG�� GH� PDQHUD� TXH� QR� SXHGH� REMHWDUVH�� VLQR� PiV� ELHQ� H[LJLUVH� TXH� OD�$GPLQLVWUDFLyQ� DFW~H� HQ� WRGRV� ORV� VXSXHVWRV� HQ� TXH� REVHUYH� LUUHJXODULGDGHV�XUEDQtVWLFDV��7DO�LQWHUYHQFLyQ�GHEHUi�H[WHQGHUVH�SRU�LJXDO�D�WRGR�VXSXHVWR�HQ�TXH�VH�GHQ�ODV�FRQGLFLRQHV�OHJDOPHQWH�H[LJLGDV��WRGR�HOOR��OyJLFDPHQWH��GHQWUR�GH�ODV�SRVLELOLGDGHV�\�PHGLRV�FRQ�TXH�FXHQWH�OD�&RUSRUDFLyQ�
(Q� FDVR� GH� WROHUDQFLD� GH� VLWXDFLRQHV� FRPSDUDEOHV�� SRGUtD� YDORUDUVH� OD� LQIUDFFLyQ� GHO�SULQFLSLR� FRQVWLWXFLRQDO� GH� LJXDOGDG�� HQ� FXDQWR� WDO� LQDFWLYLGDG� SXHGH� GHWHUPLQDU� XQ�WUDWDPLHQWR� GLVFULPLQDWRULR�� 1R� REVWDQWH� HO� 7&� KD� YHQLGR� GHFODUDQGR� UHLWHUDGDPHQWH�TXH�HO�GHUHFKR�GH�LJXDOGDG�GHO�DUWtFXOR����&(�VH�GD�HQ�OD�/H\�\�HQ�OD�DSOLFDFLyQ�GH�OD�/H\��SHUR�QR�IXHUD�GH�OD�/H\��(QWUH�RWUDV��67&���������GH����GH�DEULO����������GH����GH�IHEUHUR�� ������� GH� ��� GH� HQHUR�� HWF��� 1R� FDEH� SRU� WDQWR� SHGLU� OD� LJXDODFLyQ� HQ� OD�LOHJDOLGDG�
(VWD� GRFWULQD� HQFXHQWUD� HO� OtPLWH�� FRPR� KD� VHxDODGR� HO� 76� HQ� VX� 6HQWHQFLD� GH� ��� GH�IHEUHUR�GH������HQ�HO�KHFKR�GH�TXH�OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�VH�KD\D�SURGXFLGR�³HQ�HMHUFLFLR�GH�XQD�DUELWUDULHGDG�HQ�UHODFLyQ�FRQ�XQR�R�YDULRV�$GPLQLVWUDGRV´��OR�TXH�H[LJH� DFUHGLWDU� HQ� HO� DFWR� VDQFLRQDGRU� XQD� GHVYLDFLyQ� GHO� ILQ� FRQ� UHVSHFWR� DO� LQWHUpV�JHQHUDO��TXH�GHWHUPLQDUtD�VX�QXOLGDG�GH�SOHQR�GHUHFKR�HQ�FXDQWR�OR�DWUDHUtD�DO�YLFLR�GH�OD�GHVYLDFLyQ�GH�SRGHU��
&LHUWD� GRFWULQD� KD� DQDOL]DGR� HVWH� WHPD� HQ� GLYHUVDV� RFDVLRQHV�� FRQVLGHUDQGR� TXH� OD�DUELWUDULHGDG�HQ�HO�HMHUFLFLR�LQGLYLGXDOL]DGR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�VH�FRQHFWD�FRQ�OD�SRVLELOLGDG�PDWHULDO�GH�VDQFLRQDU�R�DO�PHQRV�H[SHGLHQWDU�D� WRGRV�ORV� LQIUDFWRUHV��\D�
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TXH�RWUD� LQWHUSUHWDFLyQ�VXSRQGUtD�GHVFHQGHU�D� OR�VLPSOHPHQWH�LUUHDOL]DEOH��$KRUD�ELHQ��VL� OD� $GPLQLVWUDFLyQ� PXHVWUD� WROHUDQFLD� DQWH� VLWXDFLRQHV� H[DFWDPHQWH� LJXDOHV��VDQFLRQDQGR� VyOR� XQD� GH� HOODV� VLQ� XQD� MXVWLILFDFLyQ� HIHFWLYD� GH� VX� WROHUDQFLD� HQ� RWURVFDVRV��HO�DFWR�VDQFLRQDGRU�VHUtD�DUELWUDULR�SRU�VLWXDUVH�HQ�HO�PDUFR�GH�OD�GHVYLDFLyQ�GH�SRGHU�� /D� DQXODFLyQ� MXULVGLFFLRQDO� VHUtD� HQWRQFHV� SRVLEOH� �$�1LHWR�� 'HUHFKR�$GPLQLVWUDWLYR�6DQFLRQDGRU�7HFQRV��������
/D� MXULVSUXGHQFLD�� QR� REVWDQWH�� HVWDEOHFH� FRPR� KHPRV� YLVWR� FRQGLFLRQHV� DGLFLRQDOHV�SDUD�DOFDQ]DU�OD�DQXODFLyQ�GH�HVWH�WLSR�GH�DFWRV��H[LJLHQGR�XQD�YLQFXODFLyQ�VXEMHWLYD�HQ�OD�GHVYLDFLyQ��3DUD�HOOR��FRPR�VHxDOD�OD�676�GH����GH�GLFLHPEUH�GH�������VHUtD�QHFHVDULD�OD� ³FRQVWDWDFLyQ� GH� TXH� HQ� OD� JpQHVLV� GHO� DFWR� DGPLQLVWUDWLYR� VH� KD� GHWHFWDGR� OD�FRQFXUUHQFLD� GH� XQD� FDXVD� LOtFLWD� UHIOHMDGD� HQ� OD� GLVIXQFLyQ� HQWUH� HO� ILQ� REMHWLYR� TXH�HPDQD�GH�VX�QDWXUDOH]D�\�GH�VX�LQWHJUDFLyQ�HQ�HO�RUGHQDPLHQWR�MXUtGLFR�\�HO�ILQ�VXEMHWLYR�LQVWUXPHQWDO�SURSXHVWR�SRU�HO�yUJDQR�GHFLVRULR´��
(V�PiV��FRPR�KD�GHILQLGR�OD�676�GH���GH�RFWXEUH�GH�������OD�GHVYLDFLyQ�GH�SRGHU�TXHGD�FRQVWDWDGD� FXDQGR� ORV� DFWRV� ³HVWiQ� LQVSLUDGRV� HQ� FRQVLGHUDFLRQHV� DMHQDV� DO� LQWHUpV�GHO�VHUYLFLR��SRU�OR�TXH�OD�DSUHFLDFLyQ�GH�HVWH�YLFLR�UHTXLHUH�QR�\D�OD�VLPSOH�FRQIURQWDFLyQ�FRQ� OD� UHJOD�GH�GHUHFKR�� VLQR� OD� LQYHVWLJDFLyQ�GH� ODV� LQWHQFLRQHV� VXEMHWLYDV�GHO� DJHQWH�S~EOLFR� SDUD� GHWHUPLQDU� VL� H[LVWH� FRLQFLGHQFLD� HQWUH� HO� ILQ� FRQWHPSODGR� SRU� OD� /H\� \�SHUVHJXLGR�FRQ�OD�DFWXDFLyQ�DGPLQLVWUDWLYD��TXH�KDEUi�GH�VHU�SXHVWR�GH� UHOLHYH�SRU�HVD�LQGDJDFLyQ�GH�ORV�PyYLOHV�SVLFROyJLFRV�GH�VX�DXWRU��GH�VX�DGHFXDFLyQ�DO�ILQ´�
&RQIRUPH�D�HVWD�GRFWULQD� MXULVSUXGHQFLDO��HVWD� ,QVWLWXFLyQ�QR�KD�REVHUYDGR�XQD�DFWLWXG�GHVYLDGD� GHO� LQWHUpV� JHQHUDO� HQ� OD� DSOLFDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� DO� FDVR�SODQWHDGR�� QR� FRQVLGHUiQGRVH� TXH� KD\DQ� LQIOXLGR� PyYLOHV� SVLFROyJLFRV� GLVWLQWRV� D� OD�PHUD�YROXQWDG�GH�UHVWDEOHFHU�OD�OHJDOLGDG�HQ�OD�&RUSRUDFLyQ��1R�VH�FRQVLGHUD�SRU�WDQWR�TXH� DTXpOOD� KD\D� LQFXUULGR� HQ� HO� YLFLR� GH� GHVYLDFLyQ� GH� SRGHU� HQ� HO� FDVR SUHVHQWH��DXQTXH�VH�FRQVLGHUD�TXH�OD�$GPLQLVWUDFLyQ�GHEH�H[WUHPDU�VX�HILFDFLD�HQ�OD�SHUVHFXFLyQ�GH� WRGRV� ORV� LQFXPSOLPLHQWRV� TXH� SXGLHUDQ� DFRQWHFHU� GH� OD� PLVPD� QDWXUDOH]D� TXH� HO�VDQFLRQDGR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� �������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD�GH� HVWD� ,QVWLWXFLyQ�� UHVXOWD�SUHFLVR� UHFRUGDU� D� OD�&RUSRUDFLyQ� HO�GHEHU�OHJDO�GH�H[WUHPDU�HO�VHJXLPLHQWR�GH�VLWXDFLRQHV�FRPSDUDEOHV�D�OD�SODQWHDGD�SRU�HO�LQWHUHVDGR� TXH� H[LVWDQ� R� SXHGDQ� H[LVWLU� HQ� HO� IXWXUR� HQ� HO� WpUPLQR� PXQLFLSDO� GH�&UHYLOOHQWH��DGRSWDQGR�IUHQWH�D� ODV�PLVPDV�ODV�PHGLGDV�GH�UHVWDXUDFLyQ�GH�OD� OHJDOLGDG�XUEDQtVWLFD� TXH� SURFHGDQ�� DVt� FRPR� LQLFLDQGR� ORV� FRUUHVSRQGLHQWHV� H[SHGLHQWHV�VDQFLRQDGRUHV�� OR�TXH�VH�SODQWHD�FRQ�OD� ILQDOLGDG�GH�QR�JHQHUDU�DJUDYLRV�FRPSDUDWLYRV�HQ� ORV� FLXGDGDQRV� HIHFWLYDPHQWH� VDQFLRQDGRV�� 7pQJDVH� HQ� FXHQWD� D� HVWRV� HIHFWRV� HO�GHEHU�JHQpULFR�GH�LQVSHFFLyQ�XUEDQtVWLFD�TXH�VH�GHVSUHQGH�GH�ORV�DUWtFXORV�����\�����GHO�7�5��GH�OD�/H\�GHO�6XHOR�GH������
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�
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DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD TXHMD�Q���������VREUH�OD�LQVHJXULGDG�H[LVWHQWHQWH�HQ�XQ�WUDPR�GHO�GHQRPLQDGR�FDPLQR�³/RV�&XULRVRV´�GH�(O[��$OLFDQWH��
³6U��
(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD� TXH� QRV� FRQILy� '�� ������ UHODWLYD� D� OD� IDOWD� GH�VHJXULGDG�TXH�FRQFXUUH� HQ�XQ� WUDPR�GHO�FDPLQR�³/RV�&XULRVRV´�� DFXVDPRV� UHFLER�GHO�~OWLPR� LQIRUPH� TXH� QRV� UHPLWLy� HO� 6U�� 7HQLHQWH�$OFDOGH� GH� 'LVFLSOLQD� 8UEDQtVWLFD� GH�IHFKD����GH�DJRVWR�GH������FRQ�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HO�SDVDGR����GH�VHSWLHPEUH�
(Q�HO�PLVPR�FRQVWDQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV�
³35,0(52�� 4XH�GH�ORV�LQIRUPHV�REUDQWHV�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR�HV�XQ�KHFKR�LQGXELWDGR� TXH� HO� FDPLQR� GH� /RV� &XULRVRV� QR� VH� HQFXHQWUD� FDWDORJDGR� FRPR� FDPLQR�PXQLFLSDO� R� GH� WLWXODULGDG� 3~EOLFD�� VLpQGROH� DSOLFDEOHV� ODV� UHJODV� GH� &yGLJR� &LYLO�UHVSHFWR�D�ODV�VHUYLGXPEUHV�GH�SDVR�
6(*81'2�� 1R� VH� SXHGH� SRU� HO� PLVPR� PRWLYR� VHxDODGR� DQWHULRUPHQWH� H[LJLU� XQ�UHWUDQTXHR� GH� �� PHWURV� DO� FHQWUR� GHO� FDPLQR�� SRU� OR� TXH� ODV� SRVLEOHV� GLYHUJHQFLDV� \�FXHVWLRQHV�TXH� VXVFLWHQ� HQWUH� ORV�YHFLQRV� FROLQGDQWHV� DIHFWDGRV SRU� OD� VHUYLGXPEUH�GH�SDVR�GHEHUiQ�UHVLGHQFLDUVH�DQWH�OD�MXULVGLFFLyQ�RUGLQDULD�
7(5&(52�� 3RU� OD� &RUSRUDFLyQ� /RFDO� VH� KD� DFWXDGR� HQ� WRGR� PRPHQWR� FRQIRUPH� D�'HUHFKR�� SRUTXH� DQWH� OD� GHQXQFLD� GH� ORV� SDUWLFXODUHV� DSHUWXUD� HO� FRUUHVSRQGLHQWH�H[SHGLHQWH� XUEDQtVWLFR� VDQFLRQDGRU�� TXH� VH� DUFKLYy� VHJXLGDPHQWH� DO� WUDWDUVH� GH� XQ�FDPLQR�SULYDGR�\�SRVHHU�HO�GHQXQFLDGR�OD�FRUUHVSRQGLHQWH�OLFHQFLD�XUEDQtVWLFD��TXH�JR]D�GH�OD�SUHVXQFLyQ�GH�YDOLGH]�GH�ORV�DFWRV�DGPLQLVWUDWLYRV�HQ�ORV�WpUPLQRV�GHO�DUW�����GH�OD�/H\�������VLHQGR�LPSURFHGHQWH�GLFWDU�XQD�RUGHQ�GH�HMHFXFLyQ�SDUD�GHMDU�VLQ�HIHFWRV�XQD�OLFHQFLD� PXQLFLSDO� DMXVWDGD� D� GHUHFKR� \� TXH� QR� FRQVWD� TXH� VH� KD\D� GHVWUXLGR� QL�DGPLQLVWUDWLYD�QL�MXGLFLDOPHQWH�SRU�QLQJXQR�GH�ORV�PHFDQLVPRV�SUHYLVWRV�HQ�ORV�DUW������\� VLJXLHQWHV� GH� OD� /H\� ������� SRU� OR� TXH� HQ� GHILQLWLYD� QR� H[LVWH� SRVLELOLGDG� HQ� OD�DFWXDOLGDG� GH� GLFWDU� OD� SUHWHQGLGD� RUGHQ� GH� HMHFXFLyQ� VDOYR� TXH� FDPELDVHQ�VXVWDQFLDOPHQWH�ODV�FLUFXQVWDQFLDV�´
7DPELpQ�FRQ�IHFKD����GH�IHEUHUR�GH������VH�QRV�UHPLWLy�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH�VHSWLHPEUH�GH������GHO�VLJXLHQWH�WHQRU�OLWHUDO�
³4XH� LQGHSHQGLHQWHPHQWH�GH� OD�SRVLEOH� WLWXODULGDG�S~EOLFD�R�SULYDGD�GH�GLFKR�FDPLQR��KD\�TXH�PDQLIHVWDU�OR�VLJXLHQWH�
(O� FDPLQR� GH� /RV� &XULRVRV� HVWi� DVIDOWDGR� HQ� XQ� DQFKR� GH� XQRV� GRV� PHWURV�DSUR[LPDGDPHQWH�� OLQGDQGR�FRQ�SURSLHGDGHV�SDUWLFXODUHV��EDQFDOHV�� HWF��� SRU� OR�TXH� VH�WUDWD�GH�XQ�FDPLQR�GH�XQ�VROR�FDUULO�\�HVWUHFKR�
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(O� ERUGLOOR� TXH� QRV� RFXSD� HVWi� VLWXDGR� D� OD� SDUWH� QRUWH� GHO� FDPLQR� \� D� XQD� HVFDVD�GLVWDQFLD�DSUR[LPDGD�GH���FP�GHO�ERUGH GHO�DVIDOWR�
7HQLHQGR�HQ�FXHQWD�ODV�PHGLGDV�H[SXHVWDV�UHVXOWD�TXH�QR�KD\�SRVLELOLGDGHV�GH�FUXFH�GH�GRV� YHKtFXORV� TXH� FLUFXODQ� HQ� VHQWLGRV� RSXHVWRV� \� SXHGH� FRQYHUWLUVH� HQ� SHOLJURVR� HQ�GHWHUPLQDGDV�FLUFXQVWDQFLDV��\D�TXH�SHUPLWH�XQD�YHORFLGDG�FRQVLGHUDEOH�GH�YHKtFXORV�\�QR�DGPLWH�HO�FUXFH�VLHQGR�GH�GREOH�GLUHFFLyQ�
7RGR�HOOR�KDFH�SHQVDU�TXH�HO�ERUGLOOR�VLWXDGR�HQ�ODV�SUR[LPLGDGHV�GHO�DVIDOWR�SRGUtD�VHU�SRWHQFLDOPHQWH� SHOLJURVR� HQ� HO� FDVR� TXH� XQ� FRFKH� R� YHKtFXOR� UHEDVDUD� OD� VXSHUILFLH�SDYLPHQWDGD�´
$O�WUDQVFULWR� LQIRUPH�VH�DGMXQWD�FRPXQLFDFLyQ�GHO�6U��7HQLHQWH�$OFDOGH�GH�8UEDQLVPR�GRQGH�QRV� LQGLFDED�TXH� HO� ���GH� IHEUHUR�GH������ VH�QRWLILFy� DO� WLWXODU� GHO� ERUGLOOR� HQ�FXHVWLyQ� HO� WUiPLWH� GH� DXGLHQFLD� SUHYLD� ³D� GLFWDU�� VL� SURFHGH� OD� RSRUWXQD� RUGHQ� GH�HMHFXFLyQ GH�UHWLUDGD�GH�GLFKR�ERUGLOOR��SRU�PRWLYRV�GH�VHJXULGDG´�
3RU�WDQWR��GDGR�HO�REMHWR�GH�OD�SUHVHQWH�TXHMD�\�DWHQGLHQGR�ORV�H[WUHPRV�REUDQWHV�HQ�ORV�LQIRUPHV� PXQLFLSDOHV� IDFLOLWDGRV�� UHVXOWD� FRQVWDWDEOH� TXH� HQ� RSLQLyQ� GH� ORV� VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV�HO�ERUGLOOR�HQ�FXHVWLyQ�SRGUtD�VHU�SRWHQFLDOPHQWH�SHOLJURVR�SDUD�OD�FLUFXODFLyQ� URGDGD� \D� TXH� HO� YLDULR� FLWDGR� SHUPLWH� XQD� YHORFLGDG� FRQVLGHUDEOH� GH� ORV�YHKtFXORV�TXH�WUDQVLWDQ�\�QR�DGPLWH�VX�FUXFH�VLHQGR�GH�GREOH�GLUHFFLyQ�WDO�YLDULR�
7DPELpQ�FRQVWD�HQ�HO�~OWLPR�LQIRUPH�UHFLELGR�TXH�UHVXOWD�LPSURFHGHQWH�GLFWDU�XQD�RUGHQ�GH�HMHFXFLyQ�DO� UHVSHFWR� VDOYR�TXH�FDPELDVHQ�VXVWDQFLDOPHQWH� ODV�FLUFXQVWDQFLDV��GDGR�TXH� VH� WUDWD�GH�XQ� FDPLQR�SULYDGR� \� HO� FLXGDGDQR� LPSOLFDGR�SRVHH� OD�FRUUHVSRQGLHQWH�OLFHQFLD�XUEDQtVWLFD�SDUD�OD�HMHFXFLyQ�GH�OD�YDOOD�\�GHO�ERUGLOOR�HQ�FXHVWLyQ�
$QWH�OR�FXDO��HVWD�,QVWLWXFLyQ�HQ�HO�iPELWR�FRPSHWHQFLDO�DWULEXLGR�SRU�OD�OHJLVODFLyQ�GH�DSOLFDFLyQ�� HQWLHQGH� TXH� DQWH� HO� SRWHQFLDO� SHOLJUR� TXH� FRQFXUUH� SRU� OD� HMHFXFLyQ� GHO�ERUGLOOR� REMHWR� GH� HVWH� H[SHGLHQWH� HVD� $OFDOGtD� GHEHUtD� DGRSWDU� OD� UHVROXFLyQ�FRUUHVSRQGLHQWH�FRQ�FDUiFWHU�XUJHQWH�SDUD�OD�VDOYDJXDUGD�GH�OD�VHJXULGDG�GH�YLDQGDQWHV�\� FRQGXFWRUHV� TXH� FLUFXOHQ� SRU� HO� FDPLQR� GHQRPLQDGR� GH� ³/RV� &XULRVRV´�� GHELHQGR�YDORUDU� DGHFXDGDPHQWH� ORV� ELHQHV� H� LQWHUHVHV� MXUtGLFRV� HQ� MXHJR��<� WHQLHQGR� SUHVHQWH�TXH�HO�DUWtFXOR����GH�OD�/H\�9DOHQFLDQD���������5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��HVWDEOHFH� FRPR� GHEHU� GH� ORV� SURSLHWDULRV� GH� WHUUHQRV� PDQWHQHUORV� HQ� DGHFXDGDV�FRQGLFLRQHV�GH�VHJXULGDG�� UHVXOWDQGR H[LJLEOH� WDO�GHEHU�PHGLDQWH� OD�RSRUWXQD�RUGHQ�GH�HMHFXFLyQ� PXQLFLSDO�� R� ELHQ�� UHFRQGXFLHQGR� OD� SRVLEOH� DFWXDFLyQ� PXQLFLSDO� HQ� OD�RUGHQDFLyQ�GHO�WUiILFR�HQ�GLFKR�YLDULR�HQ�HO�iPELWR�FRPSHWHQFLDO�PXQLFLSDO�SUHYLVWR�HQ�OD�OHJLVODFLyQ�YLJHQWH�VREUH�WUiILFR�\�VHJXULGDG�YLDO�R�FXDOTXLHUD�RWUD�DSOLFDEOH�
(Q�FRQVHFXHQFLD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� TXH� FRQ� FDUiFWHU� XUJHQWH� DGRSWH� OD�UHVROXFLyQ� SHUWLQHQWH� FRQ� REMHWR� GH� JDUDQWL]DU� GHELGDPHQWH� OD� VHJXULGDG� GH� ORV�YLDQGDQWHV�\�FRQGXFWRUHV�TXH�XWLOLFHQ�HO�GHQRPLQDGR�FDPLQR�GH�³/RV�&XULRVRV´�
/R�TXH� VH� OH�FRPXQLFD�SDUD�TXH�HQ�XQ�SOD]R�GH�XQ�PHV�QRV� UHPLWD� LQIRUPH�PRWLYDGR�VREUH�OD�DFHSWDFLyQ�GH�OD�WUDQVFULWD�UHFRPHQGDFLyQ�
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/H�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�XQD�YDORUDFLyQ�GH�XQ�LQPXHEOH�HQ�HO�3UR\HFWR�GH�5HSDUFHODFLyQ� WUDPLWDGR�SRU� OD�8QLGDG�GH�(MHFXFLyQ�HQ�HO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�8UEDQtVWLFD�GH�&KHVWH�
³(VWLPDGRV�6UV��
'��������GHQXQFLy�DQWH�HVWD�,QVWLWXFLyQ�VX�GLVFRQIRUPLGDG�FRQ�OD�YDORUDFLyQ�HIHFWXDGD�HQ�HO� 3UR\HFWR� GH� UHSDUFHODFLyQ� WUDPLWDGR� SDUD� OD� 8QLGDG� GH� (MHFXFLyQ� TXH� LQWHJUD� ORV�VHFWRUHV������\���GH�6XHOR�8UEDQL]DEOH�5HVLGHQFLDO�GHO�3*28�GH�&KHVWH��HQ�UHODFLyQ�DO�LQPXHEOH�GH�VX�SURSLHGDG�VLWXDGR�HQ�OD�&��*��Q����
'HO� LQIRUPH� HPLWLGR� SRU� HO� $\XQWDPLHQWR� VH� GHGXFH� TXH� HO� LQWHUHVDGR� SUHVHQWy�DOHJDFLRQHV�DO�3UR\HFWR�GH�UHSDUFHODFLyQ�HQ�ODV�TXH�PDQLIHVWDED�SULQFLSDOPHQWH�TXH�OD�YDORUDFLyQ�GHEtD�UHDOL]DUVH�WHQLHQGR�HQ�FXHQWD OD�QDWXUDOH]D�GHO�VXHOR�FRPR�³XUEDQR´��OR�TXH� IXH� GHVHVWLPDGR� SRU� DFXHUGR� GHO� 3OHQR�PXQLFLSDO� DO� FRQVWDWDU� OD� FODVLILFDFLyQ� GH�GLFKR�VXHOR�FRPR�³XUEDQL]DEOH´�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�3ODQ�*HQHUDO�GH�2UGHQDFLyQ�PXQLFLSDO�
6H�DSUHFLD�VLQ�HPEDUJR�TXH�HO�LQPXHEOH�GH�UHIHUHQFLD�FXHQWD�FRQ�FLHUWRV�HOHPHQWRV�GH�XUEDQL]DFLyQ� FRPR� VRQ� DOXPEUDGR� S~EOLFR�� SDYLPHQWDFLyQ� GH� FDO]DGD� HQ� IDFKDGD�SULQFLSDO�� DEDVWHFLPLHQWR� GH� DJXD� \� VDQHDPLHQWR�� \� VXPLQLVWUR� GH� HOHFWULFLGDG��4XHGD�FRQVWDWDGR�OR�DQWHULRU�HQ�EDVH�D�GRFXPHQWDFLyQ�JUiILFD�TXH��DFRPSDxD�HO�LQWHUHVDGR��DVt�FRPR� PHGLDQWH� IDFWXUDV� GH� OD� FRPSDxtD� GH� HOHFWULFLGDG� ,EHUGUROD� \� GH� OD� FRPSDxtD�JHVWRUD�GHO�VHUYLFLR�PXQLFLSDO�GH�DEDVWHFLPLHQWR�GH�DJXD�(JHYDVD��GRQGH�VH�LQFOX\H�OD�FXRWD�GH� VHUYLFLR� \� FRQVXPR�GH�DJXD��GH�DOFDQWDULOODGR�\� FDQRQ�GH� VDQHDPLHQWR�GH� OD�*HQHUDOLWDW�9DOHQFLDQD�
&RQVWD�D�VX�YH]�OD�SUHVHQWDFLyQ�GH�XQ�UHFLER�FRUUHVSRQGLHQWH�DO�,PSXHVWR�VREUH�ELHQHV�LQPXHEOHV�HQ�HO�TXH�OD�ILQFD�WULEXWD�FRPR�LQPXHEOH�GH�³QDWXUDOH]D�XUEDQD´��FRQ�XQ�YDORU�FDWDVWUDO� GH� �������� SHVHWDV�� VL� ELHQ� FRUUHVSRQGH� D� OD� DQXDOLGDG� GH� �����GHVFRQRFLpQGRVH�OD�FDOLILFDFLyQ�ILVFDO�DFWXDO�GH�OD�ILQFD�
/D� FRQWURYHUVLD� VH� FHQWUD� SRU� WDQWR� HQ� GHWHUPLQDU� VL� OD� YDORUDFLyQ� GHO� LQPXHEOH�� FRQ�LQGHSHQGHQFLD� GH� VX� FXDQWLILFDFLyQ� HVSHFtILFD�� GHEtD� KDEHUVH� UHDOL]DGR� FRPR� VXHOR�XUEDQR�� R� VL� SRU� HO� FRQWUDULR� KD� VLGR� FRUUHFWD� VX� YDORUDFLyQ� FRPR� VXHOR� XUEDQL]DEOH��WHQLHQGR�DGHPiV�HQ�FXHQWD�VX�SRVLEOH�FRQGLFLyQ�SUHYLD�GH�VRODU��
7pQJDVH�HQ�FXHQWD�TXH�VHJ~Q�GLVSRQH�HO�DUWtFXOR����GH� OD�/H\������GH����GH�DEULO��GH�UpJLPHQ�GHO� VXHOR� \� YDORUDFLRQHV�� GH� FDUiFWHU�SOHQR�� HO� VXHOR�GHEH�YDORUDUVH� VHJ~Q� VX�FODVH�\�VLWXDFLyQ��HQ�OD�IRUPD�SUHYLVWD�HQ�GLFKD�/H\��\�VHD�FXDO�IXHUH�OD�ILQDOLGDG�\�FDXVD�TXH�OD�PRWLYH�
(O� DUWtFXOR� �� GH� OD� /H\� HVWDWDO�� GH� DSOLFDFLyQ� HQ� HVWH� FDVR� EiVLFD� HQ� WRGR� HO� (VWDGR�HVSDxRO��GHWHUPLQD�FRPR�FULWHULRV�QHFHVDULRV�SDUD�TXH�XQ�LQPXHEOH�WHQJD� OD�FRQGLFLyQ�GH�VXHOR�XUEDQR��TXH�FXHQWH�FRQ�XQRV�HOHPHQWRV�GH�XUEDQL]DFLyQ�PtQLPRV��FRPR�VRQ�HO�
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³DFFHVR� URGDGR��DEDVWHFLPLHQWR�GH�DJXD��HYDFXDFLyQ�GH�DJXDV�\�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD´�� LQFOX\HQGR� WDPELpQ� DTXHOORV� WHUUHQRV� TXH� HVWpQ� FRQVROLGDGRV� SRU� OD�HGLILFDFLyQ� R� TXH� DFFHGDQ� D� ORV� QLYHOHV� GH� XUEDQL]DFLyQ� FLWDGRV� HQ� HMHFXFLyQ� GHO�SODQHDPLHQWR��
$O� UHVSHFWR� GH� OD� LQWHJUDFLyQ� GH� HVWRV� FRQFHSWRV� H[LVWH� XQD� QXWULGD� UHIHUHQFLD�MXULVSUXGHQFLDO� WDQWR� GHO� 7ULEXQDO� 6XSUHPR� FRPR� GH� ORV� GLIHUHQWHV� 7ULEXQDOHV�6XSHULRUHV� GH� -XVWLFLD�$XWRQyPLFRV��&DEH� FLWDU�� VLQ� iQLPR�GH� H[KDXVWLYLGDG�� FyPR� OD�6HQWHQFLD� GHO� 76� GH� ��� GH� MXOLR� GH� ������ OD� GH� ��� GH� PD\R� GHO� PLVPR� DxR�� R� PiV�UHFLHQWHPHQWH� OD� 6HQWHQFLD� GH� �� GH� IHEUHUR� GH� ������ UHSURGXFHQ� XQD� GRFWULQD�MXULVSUXGHQFLDO� FRQVROLGDGD� VHJ~Q� OD� FXDO� OD� FODVLILFDFLyQ� GH� VXHOR� XUEDQR� GHEH�QHFHVDULDPHQWH�SDUWLU�GH�VX�VLWXDFLyQ�UHDO�HQ�HO�PRPHQWR�GH�SODQLILFDU��OR TXH�VLJQLILFD�TXH� DGHPiV� GH� FRQWDU� FRQ� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ� GHVFULWRV�� \� TXH� WDOHV�GRWDFLRQHV� SURSRUFLRQHQ� ORV� FRUUHVSRQGLHQWHV� VHUYLFLRV� GH� PDQHUD� HIHFWLYD� \� QR�PHUDPHQWH� FLUFXQVWDQFLDO�� ORV� WHUUHQRV� GHEHQ� HVWDU� LQVHUWRV� HQ� OD� PDOOD� XUEDQD� \� QR�DLVODGRV�GH�WRGD�XUEDQL]DFLyQ��
6H� WUDWD�GH� OR�TXH� OD�SURSLD� MXULVSUXGHQFLD�KD�GHQRPLQDGR� OD� ³IXHU]D�QRUPDWLYD�GH� OR�IiFWLFR´��TXH�FRQVWLWX\H�D�HVWRV�HIHFWRV�XQ�YHUGDGHUR�HVWiQGDU�GH�REOLJDGR�FXPSOLPLHQWR�SDUD�HO�SODQLILFDGRU��XQD�SRWHVWDG�UHJODGD��
1R� FRQVWLWX\H� VLQ� HPEDUJR� HOHPHQWR� UHOHYDQWH� D� HIHFWRV� GH� OD� FODVLILFDFLyQ� GH� ORV�WHUUHQRV�HO�KHFKR�GH�TXH�HVWRV�KD\DQ�WULEXWDGR�FRPR�LQPXHEOH�GH�QDWXUDOH]D�XUEDQD��\D�TXH� FRPR� WLHQH� LJXDOPHQWH� VHxDODGR� OD� MXULVSUXGHQFLD�� OD� FDOLILFDFLyQ� ILVFDO� GH� ORV�WHUUHQRV QR� SXHGH� FDPELDU� OD� QDWXUDOH]D� GH� OD� FODVLILFDFLyQ� XUEDQtVWLFD� ±67-� GH� OD�&RPXQLGDG�9DOHQFLDQD�GH���GH�QRYLHPEUH�GH�������67-�GH�&DVWLOOD�/HyQ�\�%XUJRV�GH����GH�HQHUR�GH�������67-�GH�([WUHPDGXUD�GH����GH�HQHUR�GH�������\�67-�GH�$QGDOXFtD�GH����GH�IHEUHUR�GH�������
/D�/H\������GH����GH�QRYLHPEUH��UHJXODGRUD�GH�OD�DFWLYLGDG�XUEDQtVWLFD��HVWDEOHFH�FRPR�FULWHULR�SULQFLSDO�GH�FODVLILFDFLyQ�GHO�VXHOR�XUEDQR�³SRVLELOLWDU�VX�GHVDUUROOR�XUEDQtVWLFR�SUHIHUHQWHPHQWH� PHGLDQWH� DFWXDFLRQHV� DLVODGDV´�� YLQFXODQGR� FRQ� HOOR� OD� FODVLILFDFLyQ�XUEDQtVWLFD� D� ODV� SUHYLVLRQHV� DFHUFD� GH� OD� HMHFXFLyQ� GHO� SODQHDPLHQWR�� (O� WpUPLQR�³SUHIHUHQWHPHQWH´�GHWHUPLQD�TXH�HO� VXHOR�XUEDQR�QR�HV� LQFRPSDWLEOH�FRQ�VX� LQFOXVLyQ�HQ� XQLGDGHV� GH� HMHFXFLyQ� SDUD� VX� GHVDUUROOR� FRPR� DFWXDFLyQ� LQWHJUDGD�� VL� ELHQ� OR�DQWHULRU� GHEH� WHQHU� FDUiFWHU� H[FHSFLRQDO�� GHELHQGR� FXPSOLUVH� D� HVWRV� HIHFWRV� ODV�FRQGLFLRQHV� SUHYLVWDV� HQ� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GH� 3ODQHDPLHQWR� GH� OD�&RPXQLGDG�9DOHQFLDQD�
1RFLyQ� SDUFLDOPHQWH� FRLQFLGHQWH� FRQ� HO� VXHOR� XUEDQR�� DXQTXH� GLVWLQWD�� HV� OD� GH� VRODU��TXH� GHVGH� OXHJR� UHVXOWD� UHOHYDQWH� WDQWR� SDUD� OD� FODVLILFDFLyQ� GHO� VXHOR� FRPR� SDUD� VX�IRUPD�GH� HMHFXFLyQ��3DUD�TXH�XQ� VXHOR� DGTXLHUD� OD� FRQGLFLyQ�GH� VRODU� \�SRU� WDQWR� VHD�VXVFHSWLEOH� GH� HGLILFDFLyQ� LQPHGLDWD� GHEH� FRQWDU� FRQ� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ�FRQVLJQDGRV�HQ�HO�DUWtFXOR���GH�OD�/5$8��TXH�VRQ�EiVLFDPHQWH�FRLQFLGHQWHV�FRQ�ORV�TXH�VHxDOD�OD�OHJLVODFLyQ�HVWDWDO�SDUD�HO�VXHOR�XUEDQR��FRQ�OD�H[FHSFLyQ�GH�OR�HVWDEOHFLGR�HQ�HO�DSDUWDGR�'��GHO�SUHFHSWR��HQ�FXDQWR�D�OD�QHFHVLGDG�GH�³DFFHVR�SHDWRQDO��HQFLQWDGR�GH�DFHUDV�\�DOXPEUDGR�S~EOLFR�HQ�DO�PHQRV�XQD�GH�ODV�YtDV�D�TXH�Gp�IUHQWH�OD�SDUFHOD´��



���

(VWRV� VXHORV� VRQ� HQ� SULQFLSLR� LQFRPSDWLEOHV� FRQ� VX� GHVDUUROOR� PHGLDQWH� DFWXDFLRQHV�LQWHJUDGDV��WRGD�YH]�TXH�\D�KDQ�DFFHGLGR�DO�QLYHO�GH�XUEDQL]DFLyQ�TXH�VH�SHUVLJXH�FRQ�HVWD�IRUPD�GH�JHVWLyQ��$Vt�OR�GHVWDFD�OD�6HQWHQFLD�GHO�76-�GH�OD�&RPXQLGDG�9DOHQFLDQD�GH���GH�QRYLHPEUH�GH�������TXH�FDOLILFD�FRPR�GRFWULQD�FRQVROLGDGD�OD�LPSURFHGHQFLD�GH�³VRPHWHU� D� VRODUHV� \D� HGLILFDGRV� \� UHVSHFWR� D� ORV� TXH� VH� KD SDWULPRQLDOL]DGR� HO�DSURYHFKDPLHQWR�� DO� UpJLPHQ� GHO� SURJUDPD� GH� DFWXDFLyQ� LQWHJUDGD�� SXHV� HO�FXPSOLPLHQWR� GH� ORV� REMHWLYRV� \� ILQHV� GH� OD� LQVWLWXFLyQ� QR� JXDUGDQ� UHODFLyQ� FRQ� OD�FRQGLFLyQ�SUHYLD�GH�VRODUHV�HGLILFDGRV´�
(VWD�SURKLELFLyQ�QR�HV�VLQ�HPEDUJR�DEVROXWD��&RPR�VHxDODQ�3DUHMR�\�%ODQF�&DYHUR��HQ�VX�REUD�'HUHFKR�8UEDQtVWLFR�9DOHQFLDQR��7LUDQW�/R�%ODQFK��9DOHQFLD��������SiJ��������OD� QRFLyQ� GH� ³VRODU´� QR� HV� HVWiWLFD�� QL� VXSRQH� GH�PDQHUD� QHFHVDULD� \� HQ� WRGR� FDVR� VX�LQWHJUDFLyQ� HQ� HO� VXHOR� XUEDQR�� (Q� OR� TXH� DTXt� LQWHUHVD�� SXHGH� KDEHU� WHUUHQRV� TXH�KDELHQGR�FRQWDGR�FRQ�VHUYLFLRV�LQKHUHQWHV�D�OD�FRQGLFLyQ�GH�VRODU�QR�VHDQ�FODVLILFDGRV�FRPR� VXHOR� XUEDQR� HQ� XQD� QXHYD� IRUPXODFLyQ� GH� OD� RUGHQDFLyQ� XUEDQtVWLFD� SRU�LQVXILFLHQFLD�� LQDGHFXDFLyQ�X�REVROHVFHQFLD�GH� VHUYLFLRV�� R� LQFRPSDWLELOLGDG� IXQFLRQDO�FRQ�HO�QXHYR�PRGHOR�WHUULWRULDO�
/D�LQFRUSRUDFLyQ�GH�HVWH�WLSR�GH�VXHORV�D�SURFHGLPLHQWRV�GH�HMHFXFLyQ�LQWHJUDGD��LQFOXVR�GH� DTXHOORV� HQ� ORV� TXH� IDOWH� DOJ~Q� HOHPHQWR� GH� XUEDQL]DFLyQ� QR� SULQFLSDO�� GHEH� VHU�FRQWHPSODGD�SRU�WDQWR�FRPR�XQ�KHFKR�DEVROXWDPHQWH�H[FHSFLRQDO�~QLFDPHQWH�DGPLVLEOH�FXDQGR�TXHGHQ�GHO� WRGR� DFUHGLWDGRV� ORV� IDFWRUHV� D�TXH� VH� UHILHUH� HO� DUWtFXOR������ GH� OD�/5$8�\�����GHO�5HJODPHQWR�GH�3ODQHDPLHQWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��GHELHQGR�MXVWLILFDUVH�OD�LQVXILFLHQFLD�GH�ORV�HOHPHQWRV�GH�XUEDQL]DFLyQ�H[LVWHQWHV��VX�LQDGHFXDFLyQ�X� REVROHVFHQFLD�� R� VX� LQFRPSDWLELOLGDG� FRQ� HO� PRGHOR� WHUULWRULDO� DGRSWDGR� SRU� HO�0XQLFLSLR��
3DUD� HVWH� VXSXHVWR� KDEUi� GH� WHQHUVH� HQ� FXHQWD� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� �� GH� OD�/5$8��VHJXQGR�SiUUDIR��HQ�HO�TXH�VH�GLVSRQH�TXH�D�ORV�VRORV�HIHFWRV�GH�OD�YDORUDFLyQ�GH�LQPXHEOHV� \� GHUHFKRV�� ORV� VRODUHV� TXH� GHFDLJDQ� GH� WDO� FRQGLFLyQ� GHEHQ� WDVDUVH� FRPR�VXHORV�XUEDQRV�DXQTXH�KD\DQ�UHFLELGR�RWUD�FODVLILFDFLyQ��VLHPSUH�\�FXDQGR�VH�DFUHGLWH�WDO� FRQGLFLyQ� GH� FRQIRUPLGDG� FRQ� OD� RUGHQDFLyQ� XUEDQtVWLFD� DQWHULRU�� (V� LPSRUWDQWH�GHVWDFDU�FyPR�HO�SiUUDIR�� LQ� ILQH��GLVSRQH�TXH�³GLFKD�DFUHGLWDFLyQ�VH�SUHVXPLUi��VDOYR�SUXHED�HQ�FRQWUDULR��FXDQGR�VHD�S~EOLFR�\�QRWRULR�TXH�HO�WHUUHQR�WXYR�KLVWyULFDPHQWH�OD�FRQGLFLyQ�GH�VRODU�GHILQLGD�HQ�HO�DUWtFXOR���GH�PDQHUD�PDQLILHVWD´�
(Q�HO�FDVR�TXH�QRV�RFXSD�TXHGD�DFUHGLWDGR�TXH�HO�LQPXHEOH�VH�HQFXHQWUD�VLWXDGR�HQ�OD�PDOOD� XUEDQD� GH� OD� ORFDOLGDG� QR� FRQVWDQGR� VX� XELFDFLyQ� HQ� XQ� iUHD� DLVODGD� GH� WRGD�XUEDQL]DFLyQ� \� GHVYLQFXODGD� GH� OD� WUDPD� XUEDQD� PXQLFLSDO�� $GHPiV�� FXHQWD� FRQ� ORV�HOHPHQWRV�GH�XUEDQL]DFLyQ�UHTXHULGRV�WDQWR�SRU�OD�OHJLVODFLyQ�HVWDWDO�FRPR�DXWRQyPLFD�SDUD�VX�FODVLILFDFLyQ�FRQ�VXHOR�XUEDQR��
(Q� FXDQWR� D� VX� FRQGLFLyQ� GH� VRODU�� TXHGD� FRQVWDWDGR� TXH� HO� LQPXHEOH� FXHQWD� FRQ� ODV�FRQGLFLRQHV�GHWHUPLQDGDV�HQ�HO�DUWtFXOR���GH�OD�/5$8��D�IDOWD�GHO�HOHPHQWR�³HQFLQWDGR�GH� DFHUDV´�� 1R� REVWDQWH�� HO� 7ULEXQDO� 6XSUHPR� KD� PLQXVYDORUDGR� HVWD� RPLVLyQ�PDQLIHVWDQGR� TXH� ³HVWD� FDUHQFLD� HQ� HVWH� FDVR� QR� HV�� VLQ� HPEDUJR�� VXILFLHQWH� SDUD�GHWHUPLQDU� OD� QXOLGDG� GH� OD� OLFHQFLD� FRQFHGLGD� \�� PHQRV� D~Q�� SDU� D� RUGHQDU� OD�GHPROLFLyQ� GH� OR� FRQVWUXLGR�� SRUTXH� VH� WUDWD� GH� XQ� HOHPHQWR� GH� XUEDQL]DFLyQ� TXH� QR�
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LPSLGH� DEVROXWDPHQWH� HO� GHUHFKR� D� HGLILFDU´� ±676� GH� �� GH� PD\R� GH� ����� �5M�������������
&RQ�PD\RU� URWXQGLGDG� VH� KD� SURQXQFLDGR� HO� 76-� GH� OD� &RPXQLGDG�9DOHQFLDQD� HQ� VX�6HQWHQFLD� GH� ��� GH� HQHUR� GH� ������ HQ� OD� TXH� VHxDOD� OLWHUDOPHQWH�� ³SXHV� ELHQ�� VL� OD�SHULFLDO� GHO� DXWR� GLFWDPLQD� TXH� ODV� FXDWUR� SDUFHODV� GH� ORV� UHFXUUHQWHV� FXHQWDQ� FRQ� ORV�VHUYLFLRV�IXQGDPHQWDOHV��HQ�FRQFRUGDQFLD�FRQ�ODV�DOHJDFLRQHV�GH�OD�GHPDQGD��H�LQFOXVR�VL� WDQ� VyOR� IDOWDUDQ� ODV� DFHUDV�� QR� FDEUi� QLQJXQD� GXGD� GH� OD� LPSURFHGHQFLD� \�DUELWUDULHGDG�FRPHWLGD�SRU�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�DO�LQFOXLUODV�HQ�XQD�DFWXDFLyQ�LQWHJUDGD��SXHV�QR�FDEH� LQWHJUDUODV�HQ�XQD�8(�SDUD� VX� IXWXUD�XUEDQL]DFLyQ�VL� \D�HVWiQ�XUEDQL]DGDV�� GHELHQGR� VHU� FRQVLGHUDGDV� FRPR� VXHOR� XUEDQR� D� GHVDUUROODU� PHGLDQWH�VHQGDV�DFWXDFLRQHV�DLVODGDV��GH�FRQIRUPLGDG�DO�DUW������/5$8´�
7HQLHQGR� HQ� FXHQWD� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ� FRQ� TXH� FXHQWD� OD� SDUFHOD� GHO�LQWHUHVDGR�� \� OD� GRFWULQD� MXULVSUXGHQFLDO� H[SXHVWD�� SDUHFH� UD]RQDEOH� FRQVLGHUDU� TXH� OD�PLVPD�WHQGUtD�ODV�FRQGLFLRQHV�PtQLPDV�SDUD�VX�HVWLPDFLyQ�FRPR�VRODU��VLQ�SHUMXLFLR�GH�OD�FRQYHQLHQFLD�GH�VX�LQFOXVLyQ�HQ�XQD�DFWXDFLyQ�LQWHJUDGD�SDUD�FRPSOHWDU�\�DFWXDOL]DU�VX� XUEDQL]DFLyQ�� DVt� FRPR� SDUD� DGDSWDUOD� DO� QXHYR� GHVDUUROOR� WHUULWRULDO� SURSXHVWR�� GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/5$8�\�WHQLHQGR�HQ�FXHQWD�OR�TXH�SUHYp�HO�DUWtFXOR���GH�OD�/H\�D�HIHFWRV�GH�YDORUDFLyQ�GH�LQPXHEOHV�\�GHUHFKRV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� �������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�,�� TXH� HVWLPH� OD�FRQYHQLHQFLD�GH�UHDOL]DU�XQD�QXHYD�YDORUDFLyQ�GHO�LQPXHEOH�FRPR�XUEDQR��WHQLHQGR�HQ�FXHQWD� OD� FRQVWDQFLD� GH� HOHPHQWRV� GH� XUEDQL]DFLyQ� TXH� DFUHGLWDQ� FRQ� FODULGDG� OD�FRQGLFLyQ�GH�³VXHOR�XUEDQR´�GH� FRQIRUPLGDG�FRQ� OR�HVWDEOHFLGR�HQ�HO� DUWtFXOR���GH� OD�/H\� HVWDWDO� GHO� VXHOR�� SOHQDPHQWH� DSOLFDEOH� HQ� OD� &RPXQLGDG� YDOHQFLDQD� GHELGR� D� VX�FDUiFWHU�EiVLFR�
3RU� RWUD� SDUWH�� HQWHQGHPRV� TXH� OD� SDUFHOD� GLVSRQH� GH� ORV� HOHPHQWRV� EiVLFRV� TXH�FRQIRUPDQ�OD�FRQGLFLyQ�GH�VRODU�VHJ~Q�OD�OHJLVODFLyQ�YDOHQFLDQD��QR�VLHQGR�UHOHYDQWH�OD�IDOWD� GHO� HQFLQWDGR� GH� DFHUDV� SDUD� H[FOXLU� HVWD� VLWXDFLyQ� WDO� FRPR� KD� GHVWDFDGR� OD�MXULVSUXGHQFLD��5HVXOWDUtD�HQ�FRQVHFXHQFLD�GH�DSOLFDFLyQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/5$8��HQ�FXDQWR�D� OD�YDORUDFLyQ�FRPR�³XUEDQRV´�GH�VXHORV�FODVLILFDGRV�GH�RWUR�PRGR��WUDWiQGRVH�GH�VXHORV�TXH�RULJLQDULDPHQWH�WHQtDQ�OD�FRQGLFLyQ�GH�VRODU�HQ�IXQFLyQ�GH� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ� GHWHUPLQDQWHV� GH� HVWD� FRQGLFLyQ� SUHVHQWHV� HQ� OD�SDUFHOD�GHO�LQWHUHVDGR�
)LQDOPHQWH�VH�UHFRPLHQGD�DO�$\XQWDPLHQWR�TXH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�SRU�HO�76-�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�VXV 6HQWHQFLDV�GH����GH�HQHUR�GH������\����GH�VHSWLHPEUH�GH������� H[RQHUH� DO� LQWHUHVDGR�HQ�HMHFXFLyQ�GHO�3URJUDPD�GHO�SDJR�GH� ORV�JDVWRV�GH�XUEDQL]DFLyQ�GH�ORV�VHUYLFLRV�FRQ�TXH�FXHQWD�HO�LQPXHEOH��\D�TXH�QR�UHVXOWDUtD�HTXLWDWLYR� LPSXWDU� ORV� FRVWHV� GH� OD� UHSDUFHODFLyQ� \� XUEDQL]DFLyQ� SRU� LJXDO� D� WRGRV� ORV�WLWXODUHV� GH� GHUHFKRV� HQ� OD� XQLGDG� GH� HMHFXFLyQ�� HQ� OD�PHGLGD� HQ� TXH� HO� LQWHUHVDGR� D�GLIHUHQFLD�GH�RWURV�DSRUWD�HOHPHQWRV�GH�XUEDQL]DFLyQ�\D�FRQVROLGDGRV�
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/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�HO�UHFKD]R�PXQLFLSDO�D�ODV� DOHJDFLRQHV� IRUPXODGDV� DO� 3ODQ� (VSHFLDO� GH� OD� $YHQLGD� GH� 'HQLD�� SRU� OD�$VRFLDFLyQ�GH�9HFLQRV�9LVWDKHUPRVD�2UJHJLD�
³+EOH��6U��
'�� �������PLHPEUR�GH� OD�$VRFLDFLyQ�GH�9HFLQRV�9LVWDKHUPRVD�2UJHJLD��SUHVHQWD�HVFULWR�GH� TXHMD�PDQLIHVWDQGR� VX� GLVFRQIRUPLGDG� FRQ� HO� UHFKD]R�PXQLFLSDO� D� ODV� DOHJDFLRQHV�SUHVHQWDGDV�SRU�OD�PHULWDGD�DVRFLDFLyQ�DO�3ODQ�(VSHFLDO�GH�OD�$YHQLGD�GH�'HQLD��7UDPR�*RWHWD�(QODFH�$���9LVWDKHUPRVD���DSUREDGR�SURYLVLRQDOPHQWH�SRU�HO�$\XQWDPLHQWR��HQ�VHVLyQ� RUGLQDULD� FHOHEUDGD� HO� GtD� ��� GH� VHSWLHPEUH� GH� ������ \� TXH� VH� HQFXHQWUD�SHQGLHQWH� GH� DSUREDFLyQ� GHILQLWLYD� SRU� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�����
(O�REMHWR�FHQWUDO�GH�OD�FRQWURYHUVLD�JLUD�HQ�WRUQR�DO�VRWHUUDPLHQWR�GH�OD�$YHQLGD�'HQLD��SURSXHVWD� TXH� FRQVLGHUDQ� LQMXVWLILFDGDPHQWH� UHFKD]DGD� SRU� HO� $\XQWDPLHQWR�� DO� QR�PRWLYDU� VXILFLHQWHPHQWH� FXiOHV� VRQ� ORV� FRQFUHWRV� PRWLYRV� WpFQLFRV� R� ODV� UD]RQHV�HFRQyPLFDV�TXH�LPSRVLELOLWDQ�DFRJHU�OD�SUHWHQVLyQ�YHFLQDO��\D�TXH�VH�OLPLWD�D�DILUPDU�±VLQ� H[SOLFDU� HO� SURFHVR� GH� UD]RQDPLHQWR� VHJXLGR� TXH� HO� VRWHUUDPLHQWR� ³QR� HV� YLDEOH�WpFQLFDPHQWH��GDGR�HO�DQFKR�GLVSRQLEOH�\�OD�ORQJLWXG�D�OD�TXH�VH�SRGUtD�DSOLFDU´�
(O�DXWRU�GH�OD�TXHMD�PDQLILHVWD�TXH�FRQ�HO�VRWHUUDPLHQWR�GH�OD�DYHQLGD�VH�HYLWDUtDQ�ODV�H[SURSLDFLRQHV� QHFHVDULDV� SDUD� HQVDQFKDU� OD� YtD� FRQ� QXHYRV� FDUULOHV�� VH� ORJUDUtD� QR��SDUWLU�HO�EDUULR�SRU�OD�PLWDG�FRQ�XQD�FDUUHWHUD�GH�GLPHQVLRQHV�WRGDYtD�PD\RUHV�TXH�OD�$����VH�GLVSRQGUtD�GH�PD\RU�HVSDFLR�HQ�VXSHUILFLH�SDUD�ORV�VHUYLFLRV�GH�DXWRE~V��FDUULO�ELFL��DFHUDV�� MDUGLQHV�� VH�PHMRUDUtD� OD� VHJXULGDG� YLDO� \� VH� UHGXFLUtD� HO� LPSDFWR� DPELHQWDO� \�DF~VWLFR������
3XHV�ELHQ�� H[DPLQDGR�HO� DFXHUGR�SOHQDULR�GH����GH� VHSWLHPEUH�GH������SRU�HO�TXH� VH�DSUXHED�SURYLVLRQDOPHQWH�HO�SODQ�HVSHFLDO� \� VH�FRQWHVWD�D� ODV�DOHJDFLRQHV�SUHVHQWDGDV��UHVSHFWR�D�OD�FRQFUHWD�FXHVWLyQ�GHO�VRWHUUDPLHQWR��HO�$\XQWDPLHQWR�VH�OLPLWD�D�HIHFWXDU�ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV��³6REUH�HO�VROLFLWDGR�VRWHUUDPLHQWR�GH�OD�$YHQLGD�'HQLD��FRQYLHQH�VHxDODU�TXH�QR�HV�YLDEOH�WpFQLFDPHQWH��GDGR�HO�DQFKR�GLVSRQLEOH�\�OD�ORQJLWXG�D�OD�TXH�VH�SRGUtD�DSOLFDU���QL�SRU�SDUWH�GHO�0LQLVWHULR�GH�)RPHQWR��DGPLQLVWUDFLyQ�WLWXODU�GH�OD�YtD��QL�SRU�SDUWH�GHO�$\XQWDPLHQWR��VH�KD�FRQWHPSODGR�WpFQLFDPHQWH�OD�SRVLELOLGDG�GH�VRWHUUDU�FXDWUR�FDUULOHV�GHVGH�OD�URWRQGD�GHO�FROHJLR�GH�ORV�-HVXLWDV�KDVWD�OD�HQWUDGD�D�OD�$����(OOR�SRUTXH��GDGR�HO�DQFKR�GLVSRQLEOH��QR�UHVXOWD�IDFWLEOH�HVD�VROXFLyQ�´���
$KRUD� ELHQ�� KDELpQGRVH� UHTXHULGR� DO� $\XQWDPLHQWR�� PHGLDQWH� HVFULWR� GH� IHFKD� �� GH�PD\R� GH ������ ³FRSLD� GHO� LQIRUPH� WpFQLFR� HQ� HO� TXH� VH� PRWLYH� HO� UHFKD]R� R� OD�GHVHVWLPDFLyQ� GH� ODV� VROLFLWXGHV� \� SURSXHVWDV� DOWHUQDWLYDV� SUHVHQWDGDV� SRU� OD� UHIHULGD�
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DVRFLDFLyQ� GH� YHFLQRV´�� QR� VH� KD� UHPLWLGR� D� HVWD� ,QVWLWXFLyQ� LQIRUPH� WpFQLFR� DOJXQR��~QLFDPHQWH��HO UHIHULGR�DFXHUGR�SOHQDULR�GH�IHFKD����GH�VHSWLHPEUH�GH��������
(O� UHTXHULPLHQWR� GH� GLFKR� LQIRUPH� WHQtD� SRU� REMHWR� FRPSUREDU� VL� SRU� SDUWH� GH� ORV�WpFQLFRV� PXQLFLSDOHV� VH� KDEtDQ� HIHFWXDGR� VREUH� HO� WHUUHQR� ODV� QHFHVDULDV� PHGLFLRQHV�SDUD�FRQRFHU�H[DFWDPHQWH�ORV�PHWURV�GH�DQFKR�GLVSRQLEOHV�HQ�HO�WUDPR�GH�OD�$YHQLGD�GH�'HQLD� REMHWR� GHO� SODQ� HVSHFLDO�� ORV� PHWURV� TXH� KDUtDQ� IDOWD� SDUD� VRWHUUDU� GRV�� WUHV� R�FXDWUR� FDUULOHV�� VL� HO� VRWHUUDPLHQWR� HV� IDFWLEOH� SRU� HO� WLSR� \� QDWXUDOH]D� GHO� WHUUHQR�� OD�SRVLEOH�GXUDFLyQ�\�FRVWH�DSUR[LPDGR�GH�ODV�REUDV��HV�GHFLU��VH�WUDWDED�GH�UHXQLU�GLVWLQWRV�HOHPHQWRV�GH�MXLFLR�SDUD�YDORUDU�HQ�WRGD�VX�LQWHJULGDG�OD�YLDELOLGDG�R�QR�GH�ODV�REUDV�GH�VRWHUUDPLHQWR��
3RU� HOOR�� UHVXOWDUtD� PX\� FRQYHQLHQWH� \� FODULILFDGRU� FRQWDU� FRQ� XQ� LQIRUPH� WpFQLFR�H[KDXVWLYR��HPLWLGR�SRU�XQ�SURIHVLRQDO�FRQ�FRQRFLPLHQWRV�FXDOLILFDGRV�HQ�OD�PDWHULD��HQ�HO�TXH�VH�HVWXGLDUD�HQ�SURIXQGLGDG�ODV�YHQWDMDV�H�LQFRQYHQLHQWHV�GH�VRWHUUDU�ORV�FDUULOHV���GH�DPSOLDFLyQ�GH�OD�$YHQLGD�GH�'HQLD�±GRV��WUHV�R�FXDWUR���GH�IRUPD�WDO�TXH�ORV�YHFLQRV�SXGLHUDQ� FRQRFHU� FRQ� H[DFWLWXG� WRGDV� ODV� UD]RQHV� TXH� MXVWLILFDQ� R� LPSRVLELOLWDQ� VX�SURSXHVWD�GH�VRWHUUDPLHQWR�
(V�HYLGHQWH�TXH�OD�SROtWLFD�XUEDQtVWLFD��FX\D�GHWHUPLQDFLyQ�HV�FRPSHWHQFLD�FRPSDUWLGD�HQ� HVWH� FDVR�� HQWUH� HO�$\XQWDPLHQWR� \� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \�9LYLHQGD� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� VH� ULJH� SRU� FULWHULRV� GH� GLVFUHFLRQDOLGDG�� GDGD� OD� QDWXUDOH]D�QRUPDWLYD�GH� ORV�SODQHV� \� OD�QHFHVLGDG�GH� DGDSWDUORV� D� ODV� FDPELDQWHV� H[LJHQFLDV�GH�LQWHUpV�S~EOLFR��VLQ�TXH�OHV�VHD�SHUPLWLGR�RULHQWDU�VX�SROtWLFD�XUEDQtVWLFD�FRQ�FULWHULRV�DUELWUDULRV�� OR� TXH� REOLJD� D� UD]RQDU� \�PRWLYDU� OD� GHFLVLyQ� DGRSWDGD�� IXQGDPHQWDFLyQ�TXH��FRQ�LQGHSHQGHQFLD�GH�SRGHU�VHU�R�QR�GLVFXWLEOH��GHEH�VHU�VXILFLHQWH��SDUD�TXH�HQ�PRGR�DOJXQR�SXHGD�FRQIXQGLUVH�FRQ�OD�DUELWUDULHGDG�
&RPR�QRV� UHFXHUGD� HO�7ULEXQDO�6XSUHPR�� HQ� VX� UHFLHQWH�6HQWHQFLD�GH����GH� MXOLR�GH������� ³DFHSWDQGR� TXH� VH� HVWi� DQWH� XQD� SRWHVWDG� GLVFUHFLRQDO� FRQIHULGD� D� ORV�$\XQWDPLHQWRV��HOOR�QR�VLJQLILFD�TXH�OD�PLVPD�FDUH]FD�GH�OtPLWHV�QL�TXH�HVWp�H[HQWD�GH�FRQWURO��TXH�VH� OOHYDUi�D�FDER�SRU� OD�YtD�GH� ORV�SULQFLSLRV�JHQHUDOHV�GHO�GHUHFKR� �KR\�FRQVWLWXFLRQDOL]DGRV���HQWUH�ORV�TXH�DGTXLHUH�UHOHYDQFLD�HVSHFLDO�HO�GH�©LQWHUGLFFLyQ�GH�OD�DUELWUDULHGDGª��FRQVDJUDGR�HQ�ORV�DUWtFXORV�����\�����GH�OD�&(��TXH�LPSOLFD TXH�WRGD�DFWXDFLyQ� DGPLQLVWUDWLYD�� HQ� FXDQWR� EDVDGD� HQ� XQD� SRWHVWDG�IXQFLyQ�� GHEH� GH� VHU�VLHPSUH�UDFLRQDO��FRKHUHQWH�\�RULHQWDGD�VyOR�D�OD�VDWLVIDFFLyQ�GH�XQ�LQWHUpV�S~EOLFR��\��FXDQGR� QR� HV� DVt�� VH� OD� FDOLILFD� GH� DUELWUDULD� \� FRQWUDULD�� SRU� WDQWR�� DO� RUGHQDPLHQWR�MXUtGLFR�
6LJXH�GLFLHQGR�HO�$OWR�7ULEXQDO��FRQIRUPH�D�VX�GRFWULQD�H[SUHVDGD�HQ�ODV�676�GH���GH�DEULO�GH���������GH�DEULO�GH������\����GH�DEULO�GH����������VHSWLHPEUH�\����GLFLHPEUH����������PD\R�\����GLFLHPEUH����������MXOLR����������HQHUR�\����MXQLR����������PDU]R�\����GLFLHPEUH����������IHEUHUR�����PDU]R�\���DEULO����������HQHUR�����PDU]R�\����DEULO����������PDU]R�\����VHSWLHPEUH����������HQHUR�������HQWUH�RWUDV��TXH�HO�FRQWURO�GH�OD�$GPLQLVWUDFLyQ�VH�H[WLHQGH�D� ORV�DVSHFWRV�GLVFUHFLRQDOHV�GH� OD�SRWHVWDG� DGPLQLVWUDWLYD�GH�SODQHDPLHQWR��TXH�OH�SHUPLWHQ�HOHJLU�HQWUH�YDULDV�DOWHUQDWLYDV�OHJDOPHQWH�LQGLIHUHQWHV�FRQIRUPH�D�FULWHULRV�H[WUDMXUtGLFRV�GH�RSRUWXQLGDG�R�GH�FRQYHQLHQFLD� FRQWURO�TXH�SXHGH�RSHUDU�ELHQ�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�GRFWULQD�GH OD�GHVYLDFLyQ�GH�SRGHU��ELHQ�D�WUDYpV�



���

GHO�FRQWURO�GH�ORV�KHFKRV�GHWHUPLQDQWHV��TXH�HQ�VX�H[LVWHQFLD�\�FDUDFWHUtVWLFDV�HVFDSDQ�D�WRGD�GLVFUHFLRQDOLGDG��ELHQ�PHGLDQWH�HO�HQMXLFLDPLHQWR�GH�OD�DFWLYLGDG�GLVFUHFLRQDO�D�OD�OX]� GH� ORV� SULQFLSLRV� JHQHUDOHV� GHO� 'HUHFKR�� SRUTXH� QL� DXQ� HQ� HO� FDVR� GH� DFWRV�GLVFUHFLRQDOHV��ODV�IDFXOWDGHV�GH�OD�$GPLQLVWUDFLyQ�VRQ�RPQtPRGDV��\D�TXH�KDQ�GH�HVWDU�SUHVLGLGDV�SRU�OD�LGHD�GHO�EXHQ�VHUYLFLR�DO�LQWHUpV�JHQHUDO�
&RPR�FXDOTXLHU�RWUD�GHFLVLyQ�GLVFUHFLRQDO�GH�OD�$GPLQLVWUDFLyQ�±HQ HVWH�FDVR��VREUH�HO�PRGR�GH�UHDOL]DU�ODV�REUDV�GH�DPSOLDFLyQ�GH�XQD�LPSRUWDQWH�LQIUDHVWUXFWXUD�YLDULD���OD�MXVWLILFDFLyQ� GH� OD� PLVPD� UHVXOWD� FRQVXVWDQFLDO�� \�� GHVGH� OXHJR�� HV� UHTXLVLWR�LQGLVSHQVDEOH�SDUD� VX� OHJtWLPR�HMHUFLFLR�� SXHV� VyOR� OD�PRWLYDFLyQ�SHUPLWH�� FXDQGR�GH�GHFLVLRQHV� GLVFUHFLRQDOHV� VH� WUDWD�� PDUFDU� OD� GLIHUHQFLD� HQWUH� OR� GLVFUHFLRQDO� \� OR�DUELWUDULR�� 3RU� HOOR�� D� IDOWD� GH� XQD� PRWLYDFLyQ� MXVWLILFDGRUD�� OD� GHFLVLyQ� GH� OD�$GPLQLVWUDFLyQ� TXH� VH� DSR\D� VyOR� HQ� OD� YROXQWDG� GH� TXLHQ� DGRSWD� OD� GHFLVLyQ� QR� HV�VXILFLHQWH�HQ�XQ�(VWDGR�GH�'HUHFKR��(Q�HVWH�VHQWLGR�FDEH�UHFRUGDU��FRQ�OD�676�GH���GH�IHEUHUR�GH�������TXH�HQ�ORV�DFWRV�GLVFUHFLRQDOHV��DO�H[LVWLU�HQ�PD\RU�R�PHQRU�PHGLGD�XQD�OLEHUWDG�HVWLPDWLYD��UHVXOWD�GH�JUDQ�WUDVFHQGHQFLD�HO�SURFHVR�OyJLFR�TXH�FRQGXFH�D�OD� GHFLVLyQ�� GH� PDQHUD� TXH� ©OD� DFWXDFLyQ� GH� XQD� SRWHVWDG� GLVFUHFLRQDO� VH� OHJLWLPD�H[SOLFLWDQGR� ODV� UD]RQHV� TXH� GHWHUPLQDQ� OD� GHFLVLyQ� FRQ� FULWHULRV� GH� UDFLRQDOLGDGª��676� ��� GH� MXQLR� GH� ������� (O� DUWtFXOR� ������ I�� GH� OD� /H\� �������� LQFRUSRUD�H[SUHVDPHQWH�HVWD�QHFHVLGDG�GH�PRWLYDFLyQ�GH�ORV�DFWRV�GLVFUHFLRQDOHV��TXH�\D�VH�KDEtD�DILUPDGR�SRU�OD�-XULVSUXGHQFLD�FRPR�DXWpQWLFR�SULQFLSLR�JHQHUDO�GHO�'HUHFKR��GHULYDGR�GHO�GH� LQWHUGLFFLyQ�GH� OD� � DUELWUDULHGDG�GH� ORV�SRGHUHV�S~EOLFRV� \� VRPHWLPLHQWR�GH� OD�$GPLQLVWUDFLyQ�D�OD�OHJDOLGDG�\�D�ORV�ILQHV�TXH�MXVWLILFDQ�OD�DWULEXFLyQ�GH�SRWHVWDGHV�D�OD�PLVPD��DUWtFXORV�����\�����GH�OD�&(����
(V� VXVWDQFLDO� DO� UHVSHFWR� TXH� OD� $GPLQLVWUDFLyQ�� HQ� HO� HMHUFLFLR� GH� VXV� SRWHVWDGHV�GLVFUHFLRQDOHV�� UHYHOH� FXiOHV� KDQ� VLGR� ORV� HOHPHQWRV� TXH� OH� KDQ� SHUPLWLGR� IRUPDU� VX�YROXQWDG��FXDQGR�PHQRV�SDUD�TXH�VH�SXHGD�LPSXJQDU�OD�GHFLVLyQ�WRPDGD�FULWLFDQGR�ODV�EDVHV� HQ� TXH� VH� IXQGD�� HYLWDQGR� WRGD� LQGHIHQVLyQ�� FRQ� FODUD� H[SRVLFLyQ� GH� WRGRV� ORV�HOHPHQWRV� QHFHVDULRV� TXH� SXGLHUDQ� MXVWLILFDU� HO UHFKD]R� GHO� VRWHUUDPLHQWR� SODQWHDGR��PRWLYDFLyQ�TXH�VH�ORJUDUtD�FRQ�OD�HODERUDFLyQ�GH�XQ�LQIRUPH�WpFQLFR�TXH�HVWXGLDUD�FRQ�PLQXFLRVLGDG� OD� SRVLELOLGDG� R� LPSRVLELOLGDG� GHO� VRWHUUDPLHQWR� WRWDO� R� SDUFLDO� GH� OD�$YHQLGD�GH�'HQLD�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ������ ��� \� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��UHFRPLHQGR�D�OD�&RQVHOOHUtD�GH� 7HUULWRULR� \� 9LYLHQGD� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� \� DO� ([FPR��$\XQWDPLHQWR� GH�$OLFDQWH��OD�FRQYHQLHQFLD�\�RSRUWXQLGDG�GH�YDORUDU�\�SRQGHUDU��FRQ�FDUiFWHU�SUHYLR�D�OD�DSUREDFLyQ� GHILQLWLYD� GHO� 3ODQ� (VSHFLDO� GH� OD� $YHQLGD� GH� 'HQLD�� YDULRV� LQIRUPHV�WpFQLFRV�TXH�DQDOLFHQ�\�HVWXGLHQ�HQ�SURIXQGLGDG�OD�YLDELOLGDG�R�LPSRVLELOLGDG�WpFQLFD�\�HFRQyPLFD�GHO�VRWHUUDPLHQWR�WRWDO�R�SDUFLDO�GH�OD�LQIUDHVWUXFWXUD�YLDULD����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�



���

QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GHQHJDFLyQ�GH�OD�OLFHQFLD�GH�REUDV�\�IDOWD�GH�UHVSXHVWD�H[SUHVD�DO�UHFXUVR�GH�UHSXHVWR�LQWHUSXHVWR�
�6HxRUtD�
(O�REMHWR�GH�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'���������HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ� FRQVLVWHQWH� HQ� REWHQHU� XQD� UHVROXFLyQ� H[SUHVD� HVWLPDWRULD� GHO� UHFXUVR� GH�UHSRVLFLyQ� LQWHUSXHVWR� FRQWUD� HO� DFXHUGR� DGRSWDGR� SRU� OD� &RPLVLyQ� GH� *RELHUQR� HQ�VHVLyQ� FHOHEUDGD� HO� GtD� ��� GH� PDU]R� GH� ������ GHQHJDWRULR� GH� OD� OLFHQFLD� GH� REUDV� D�HMHFXWDU�HQ�HO�HGLILFLR�VLWR�HQ�HO�Q~PHUR����GH�OD�&�6$���
0HGLDQWH�HVFULWR�SUHVHQWDGR�HO����GH�DEULO�GH�������UHJLVWUR�GH�HQWUDGD��������GHQWUR�GHO�SHULRGR� GH� LQIRUPDFLyQ� S~EOLFD� GHO� ³3UR\HFWR� GH�0RGLILFDFLyQ�3XQWXDO� Q~PHUR� �� GHO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�\�5HIRUPD�,QWHULRU�GHO�&RQMXQWR�+LVWyULFR�GH�6HJRUEH´��HO�LQWHUHVDGR� IRUPXOD� DOHJDFLRQHV� DO� PLVPR� H� LQWHUHVD� QXHYDPHQWH� OD� FRQWHVWDFLyQ� DO�UHFXUVR� GH� UHSRVLFLyQ�� VLQ� UHFLELU� UHVSXHVWD� DOJXQD� KDVWD� HO� PRPHQWR� ±DVt� VH� LQILHUH�WDPELpQ�GH� OR� LQGLFDGR�HQ�HO�SXQWR�QRYHQR�GHO� LQIRUPH� UHPLWLGR�SRU�HO�$\XQWDPLHQWR�FRQ�IHFKD����GH�RFWXEUH�GH�������UHJLVWUR�GH�VDOLGD������������
(VWH� H[FHVLYR� UHWUDVR� PXQLFLSDO� HQ� OD� FRQWHVWDFLyQ� DO� UHFXUVR� \� D� ODV� DOHJDFLRQHV�SUHVHQWDGDV�SRU� HO� LQWHUHVDGR�QR�YLHQH� MXVWLILFDGR� HQ� FDXVD� DOJXQD�� DO�PHQRV�� QDGD� VH�WUDWD� GH� H[SOLFDU� R�PRWLYDU� HQ� HVWH� VHQWLGR� HQ� HO� LQIRUPH�PXQLFLSDO� TXH� QRV� KD� VLGR�UHPLWLGR�
8QD� YH]� PiV�� KDEUtD� TXH� UHFRUGDU� TXH�� VHJ~Q� VH� GHVSUHQGH� GH� OR� GLVSXHVWR� HQ� HO�DSDUWDGR�WHUFHUR�GHO�DUW�����GH�OD�/H\��������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� ³OD� GHVHVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR�WLHQH� ORV� VRORV� HIHFWRV� GH� SHUPLWLU� D� ORV� LQWHUHVDGRV� OD� LQWHUSRVLFLyQ� GHO� UHFXUVR�DGPLQLVWUDWLYR�R�FRQWHQFLRVR�DGPLQLVWUDWLYR�TXH�UHVXOWH�SURFHGHQWH´��HVWR�HV��HO�VLOHQFLR�QHJDWLYR� VH� FRQILJXUD� FRPR� XQD� JDUDQWtD� SDUD� HO� FLXGDGDQR�� GH� PDQHUD� TXH�³YROXQWDULDPHQWH´� SXHGH� RSWDU� HQWUH�� SRU� XQ� ODGR�� DFXGLU� D� OD� YtD� FRQWHQFLRVD� R�� SRU�RWUR��VL�SUHILHUH�FRQRFHU�FXiOHV�VRQ�ORV�DUJXPHQWRV�TXH�HO�$\XQWDPLHQWR�VRVWLHQH�SDUD�UHFKD]DU� ODV� DOHJDFLRQHV� FRQWHQLGDV� HQ� VX� UHFXUVR� GH� UHSRVLFLyQ� ±HQ� SXQWR� D� OD�PHMRU�SUHSDUDFLyQ� GH� OD� GHPDQGD� FRQWHQFLRVD� HVSHUDU� D� OD� UHVROXFLyQ� H[SUHVD� GH� OD�$GPLQLVWUDFLyQ�� WRGD� YH]� TXH� WDO� DFWLWXG� GH� DEVWHQHUVH� GH� GLFWDU� UHVROXFLyQ� H[SUHVD��LQFXPSOH� PDQLILHVWDPHQWH� HO� LQH[FXVDEOH� GHEHU� GH� UHVROYHU�� LPSXHVWR� D� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�HO�DUW�����\�GH�OD�UHSHWLGD�/H\����������\�FX\D�REOLJDFLyQ��KD� VLGR� H[WHQGLGD� \� HQIDWL]DGD� FRQ� OD� UHIRUPD� RSHUDGD� SRU� OD� /H\� �������� GH� ��� GH�HQHUR��DO�SUHVFULELU��FRQ�XQD�FODULGDG�PHULGLDQD��TXH�OD�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D�GLFWDU� UHVROXFLyQ� H[SUHVD� HQ� WRGRV� ORV� SURFHGLPLHQWRV�� VLQ� TXH� VH� HQFXHQWUHQ�H[FHSFLRQDGRV� ORV� WUDPLWDGRV� HQ� YtD� GH� UHFXUVR� DGPLQLVWUDWLYR�� HQ� HVWH� FDVR�� OD�UHSRVLFLyQ�GHO�DFXHUGR�GH�OD�&RPLVLyQ�GH�*RELHUQR�GH�IHFKD����GH�PDU]R�GH�������DUW��������GH�OD�/H\�����������



���

'LFKR�HQ�RWURV� WpUPLQRV�� DXQTXH�KD\D� WUDQVFXUULGR�HQ�H[FHVR�HQ�SOD]R�Pi[LPR�GH�XQ�PHV�SDUD�GLFWDU�\ QRWLILFDU�OD�UHVROXFLyQ�H[SUHVD�DO�UHFXUVR�GH�UHSRVLFLyQ��QR�SRU�HOOR�KD�GHVDSDUHFLGR� OD� UHIHULGD� REOLJDFLyQ� DGPLQLVWUDWLYD�� QL� HO� FLXGDGDQR� WLHQH� TXH�IRU]RVDPHQWH� HQWHQGHU� GHVHVWLPDGD� VX� VROLFLWXG� H� LQWHUSRQHU� HO� UHFXUVR� FRQWHQFLRVR��WRGD�YH]�TXH��LQVLVWLPRV��HVWDPRV�DQWH�XQD�IDFXOWDG�GHO�LQWHUHVDGR�
$VLPLVPR��HO�SULQFLSLR�GH�HILFDFLD��DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��H[LJH�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� VH� FXPSODQ� UD]RQDEOHPHQWH� ODV� H[SHFWDWLYDV� TXH� OD�VRFLHGDG� OHJtWLPDPHQWH� OH� GHPDQGD�� HQWUH� HOODV�� \� KDUWR� UHOHYDQWH�� HO� GHEHU� GH� OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ� ORV� SDUWLFXODUHV�� \D� TXH� HO� FRQRFLPLHQWR� FDEDO� SRU� HO� DGPLQLVWUDGR� GH� OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD�XQD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV���
(Q�HVWH�VHQWLGR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDGR��UHFLHQWHPHQWH��HQ�VX�6HQWHQFLD�Q~P������GH� IHFKD����GH�PDU]R�GH�������TXH�³HV�HYLGHQWH�� FRPR�KHPRV�GHFODUDGR�HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)���������������GH����GH�VHSWLHPEUH��)�����\����������GH����GH�DEULO��))����\����� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO� LQFXPSOLPLHQWR� GH� VX�REOLJDFLyQ�GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�\�UHFXUVRV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH�HQWURQFD�FRQ�OD�FOiXVXOD�GHO�(VWDGR�GH�'HUHFKR��DUW������&(���DVt�FRPR�FRQ�ORV�YDORUHV�TXH�SURFODPDQ�ORV�DUWV��������������\������ &(�´
(Q�FRQVHFXHQFLD��KDEUtD�TXH�FRLQFLGLU�HQ�TXH�HO�VLOHQFLR�DGPLQLVWUDWLYR�HV�XQD�SUiFWLFD�TXH�JHQHUD�HQ�ORV�FLXGDGDQRV�XQD�DXWpQWLFD�LQVHJXULGDG�MXUtGLFD�H�LQGHIHQVLyQ�PDWHULDO��SURVFULWDV�SRU� ORV�DUWV������\������GH� OD�&RQVWLWXFLyQ�(VSDxROD��� \�TXH�� WDO�\�FRPR�KD�H[SXHVWR� HO� 6tQGLF� GH� *UHXJHV� HQ� VXV� VXFHVLYRV� LQIRUPHV� DQXDOHV� D� ODV� &RUWHV�9DOHQFLDQDV��REOLJD�D�ORV�FLXGDGDQRV�D�DFXGLU�D�OD�YtD�MXULVGLFFLRQDO�SDUD� OD�UHVROXFLyQ�GH�VXV�FRQIOLFWRV��FRQYLUWLHQGR��SRU�HOOR��HQ�LQRSHUDQWH��OD�YtD�DGPLQLVWUDWLYD�
3RU�HOOR��QXHVWUR�/HJLVODGRU�$XWRQyPLFR��DO�UHJXODU�HVWD�,QVWLWXFLyQ�HQ�OD�/H\����������GH����GH�GLFLHPEUH��OH�DWULEX\H��HQ�VX�DUW��������OD�HVSHFtILFD�IXQFLyQ�GH�YHODU�\�FRQWURODU�TXH� OD� $GPLQLVWUDFLyQ� UHVXHOYD�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \� UHFXUVRV� TXH� OH�KD\DQ�VLGR�IRUPXODGRV�
$KRUD� ELHQ�� \� SRU� OR� TXH� UHVSHFWD� DO� IRQGR� GHO� DVXQWR�� HQ� OD� FRQWHVWDFLyQ� H[SUHVD� \�PRWLYDGD�DO�UHFXUVR�GH�UHSRVLFLyQ��HO�$\XQWDPLHQWR�GHEHUtD�WHQHU�HQ�FXHQWD�GRV�KHFKRV�GH�HVSHFLDO�WUDVFHQGHQFLD���
�6HJ~Q� QRV� LQGLFD HO� LQWHUHVDGR�� HQ� GLFLHPEUH� GH� ������ XQD� YH]� VXEVDQDGDV� ODV�GHILFLHQFLDV� SXHVWDV� GH�PDQLILHVWR� HQ� HO� LQIRUPH� WpFQLFR� GH� ��� GH� DJRVWR� GH� ������ OD�&RQVHOOHUtD�GH�&XOWXUD�\�(GXFDFLyQ�KD�DXWRUL]DGR�OD�UHDOL]DFLyQ�GH�ODV�REUDV�
�&RQ�SRVWHULRULGDG�D�OD�GHQHJDFLyQ�GH�OD�OLFHQFLD�GH�REUDV��HO���GH�GLFLHPEUH�GH�������HO�DUTXLWHFWR�UHGDFWRU�GHO�3ODQ�*HQHUDO�GH�6HJRUEH�LQIRUPD�IDYRUDEOHPHQWH�XQD�UHDOL]DFLyQ�FRQGLFLRQDGD� GH� ODV� REUDV� DO� LQGLFDU� TXH� ³HVWD� SURSXHVWD� VHUtD� FRPSDWLEOH� FRQ� OD�SRVLELOLGDG�GH�TXH�OD�DOWXUD�DFWXDO�GHO�WHMDGR�SXGLHUD�HOHYDUVH�PRGHUDGDPHQWH��FRQ�XQD�DOWXUD�Pi[LPD�GH�XQ�PHWUR�VREUH�OD�DFWXDO��SHUR�PDQWHQLHQGR�OD�PLVPD�SHQGLHQWH�DFWXDO��



���

\�TXH�ORV�KXHFRV�GH�SXHUWDV�\�YHQWDQDV�JXDUGHQ�ODV�PLVPDV�SURSRUFLRQHV�TXH�ODV�SXHUWDV�\�YHQWDQDV�GHO�HGLILFLR�H[LVWHQWH��DVt�FRPR�ORV�DOHURV��YRODGL]RV�\�EDOFRQHV´�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� D� 9�6� HO� GHEHU� OHJDO�� GH� LQPHGLDWR�FXPSOLPLHQWR�� GH� GLFWDU� \� QRWLILFDU� UHVROXFLyQ� H[SUHVD� \�PRWLYDGD� HQ� UHODFLyQ� FRQ� HO�UHFXUVR� GH� UHSRVLFLyQ� DUWLFXODGR� SRU� HO� LQWHUHVDGR� FRQWUD� HO� DFXHUGR� DGRSWDGR� SRU� OD�&RPLVLyQ�GH�*RELHUQR�HQ�VHVLyQ�FHOHEUDGD�HO����GH�PDU]R�GH�����´���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ PHV��QRV�LQIRUPH�VL�DFHSWD�HVWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�SUHVXQWD�LPSODQWDFLyQ�GH�XVRV�DMHQRV�D�ORV� DXWRUL]DGRV� HQ� HO� 3ODQ� 3DUFLDO� GHO� 6HFWRU� '��� �(O� %DVVRW�� GH� (O� 9HUJHU��9DOHQFLD��
+EOH��6U��
8QD�DVRFLDFLyQ�GH�YHFLQRV�GH�(O�9HUJHO�SUHVHQWD�HVFULWR�GH�TXHMD��GHQXQFLDQGR�TXH� D�VX�MXLFLR��HO�3ODQ�3DUFLDO�GHO�6HFWRU�'����(O�%DVVRW��SUHWHQGH�LPSODQWDU�XQRV�XVRV�±HQWUH�RWURV��FOXEV�GH�DOWHUQH� TXH�QR�VH�DMXVWDQ�D�ORV�DXWRUL]DGRV�HQ�OD�RUGHQDFLyQ�XUEDQtVWLFD�GHO�VHFWRU�GHWHUPLQDGD�SRU�ODV�1RUPDV�6XEVLGLDULDV����
(Q�VX�RSLQLyQ��HQ HO�H[SHGLHQWH�GH�KRPRORJDFLyQ�GHO�6HFWRU�'����VH�UHFRJH�FRPR�XVR�IXQGDPHQWDO��SULQFLSDO��HO�UHVLGHQFLDO��\�FRPR�XVRV�H[WUDRUGLQDULRV��FRPSDWLEOHV��ORV�GH�FRPHUFLDO�� RILFLQDV�� GH� VHUYLFLRV�� HVSDUFLPLHQWR�� GHSRUWLYR�� FXOWXUDO� \� UHOLJLRVR�� (Q�FDPELR�� HQ� HO� 3ODQ� 3DUFLDO�� VH� FRQWHPSODQ� FRPR� XVRV� FRPSDWLEOHV� FRQ� HO� UHVLGHQFLDO��FRPHUFLDO��EDUHV��UHVWDXUDQWHV��KRWHOHV��DSDUWDKRWHOHV��GLVFRWHFDV��UHVLGHQFLDV�FROHFWLYDV��RILFLQDV��\�VLPLODUHV���
$� OD� YLVWD� GH� ODV� DOHJDFLRQHV� HIHFWXDGDV� SRU� ORV� YHFLQRV�� VH� UHTXLHUH LQIRUPH� DO�$\XQWDPLHQWR� GHO� TXH� VH� GHVSUHQGHQ�� HQWUH� RWURV� PXFKRV�� ORV� VLJXLHQWHV� KHFKRV�LPSRUWDQWHV��
D�(O�3ODQ�3DUFLDO�GHO�6HFWRU�'���HV�DSUREDGR�SRU�HO�3OHQR�GHO�$\XQWDPLHQWR��HQ�VHVLyQ�FHOHEUDGD�HO���GH�DJRVWR�GH�������WUDV�GHVHVWLPDU�ODV�DOHJDFLRQHV SUHVHQWDGDV��HQ�EDVH�D�ODV� FRQFOXVLRQHV� FRQWHQLGDV� HQ� ORV� LQIRUPHV� PXQLFLSDOHV� HPLWLGRV� HQ� HO� H[SHGLHQWH��6HJ~Q� VH� GHVSUHQGH� GH� OD� FHUWLILFDFLyQ� GH� GLFKR� DFXHUGR� H[SHGLGD� SRU� HO� 6HFUHWDULR�0XQLFLSDO�� pVWH� HIHFW~D� OD� VLJXLHQWH� DGYHUWHQFLD�� ³OD� IDOWD� HQ� HO� H[SHGLHQWH� GH� XQ�GRFXPHQWR�HVHQFLDO�SDUD�HQWHQGHU�DSUREDGR�GHILQLWLYDPHQWH�HO�H[SHGLHQWH��\D�TXH�DO�QR�HVWDU�D~Q�KRPRORJDGR��HV�QHFHVDULD�OD�FpGXOD�GH�XUEDQL]DFLyQ��SRU�OR�TXH��HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/5$8�\�KDVWD�OD� LQFRUSRUDFLyQ�GH�GLFKR�GRFXPHQWR�DO�DFXHUGR��KD�GH�HQWHQGHUVH�FRPR�DSUREDFLyQ�SURYLVLRQDO´�



���

$GHPiV�� HQ� HVD� PLVPD� FHUWLILFDFLyQ�� VDOYR� HUURU� HQ� OD� WUDVFULSFLyQ�� VH� UHFRJH� OD�H[SOLFDFLyQ�TXH�HIHFW~D�OD�$OFDOGtD��³HQ�FXDQWR�D�OD�IDOWD�GH�OD�FpGXOD�GH�XUEDQL]DFLyQ��DO�LJXDO� TXH� HQ� HO�'���� \D� KD� VLGR� ILUPDGD� SRU� HO� 'LUHFWRU� *HQHUDO� � \� VH� UHFLELUi� HQ� HO�$\XQWDPLHQWR�HQ�XQRV�GtDV´���
E�&RPR�PiV�DGHODQWH� UD]RQDUHPRV��\�HQ�FRQWUD�GH� OR�GLVSXHVWR�HQ�GLFKR�DUW�����GH� OD�/H\�$XWRQyPLFD���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��/5$8���VHJ~Q�VH�GHVSUHQGH�GHO�HVFULWR�VXVFULWR�SRU�OD�$OFDOGtD�HO���GH�DEULO�GH�������HO�DFXHUGR� GH� DSUREDFLyQ� GHO� 3ODQ� 3DUFLDO� IXH� SXEOLFDGR� HQ� HO� 'LDULR� 2ILFLDO� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� GH� ��� GH� PDU]R� GH� ����� �'2*9� Q~P�� ������� <D� FRQ�DQWHULRULGDG�D�HVWD�IHFKD��FRQVWD�TXH��PHGLDQWH�'HFUHWR�GH�$OFDOGtD�GH����GH�IHEUHUR�GH�������VH�GHFLGLy�VRPHWHU�D�LQIRUPDFLyQ�S~EOLFD�HQ�HO�'2*9�HO�3URJUDPD�\�HO�3UR\HFWR�GH�5HSDUFHODFLyQ�GHO�6HFWRU�'���SUHVHQWDGR�SRU�XQD�PHUFDQWLO�
,JXDOPHQWH��VH�LQWHUHVD�LQIRUPH�GH�OD�DQWLJXD�&RQVHOOHULD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV��FX\R�'LUHFWRU�*HQHUDO�GH�2UGHQDFLyQ�7HUULWRULDO��HQ�VX�LQIRUPH�GH�IHFKD���� GH� DEULO� GH� ������ HIHFW~D�� HQWUH� RWUDV� TXH� QR� VRQ� DO� FDVR�� ODV� VLJXLHQWHV�PDQLIHVWDFLRQHV�
³(O�6HUYLFLR�7HUULWRULDO�GH�8UEDQLVPR�GH�$OLFDQWH�QRV�LQIRUPD�TXH��D�IHFKD�GH�KR\��QR�VH�KD� VROLFLWDGR�&pGXOD�GH�8UEDQL]DFLyQ�QL� VH�KD�SUHVHQWDGR�SUR\HFWR�GH�3ODQ�3DUFLDO�UHVSHFWR�GHO�6HFWRU�'����(O�%DVVRW���DO�TXH�VH�UHILHUH�OD�UHFODPDFLyQ�SUHVHQWDGD�SRU�ORV�YHFLQRV�� +DELGD� FXHQWD� GH� TXH� SDUD� OD� DSUREDFLyQ� GHILQLWLYD� PXQLFLSDO� GH� HVWH� 3ODQ�3DUFLDO� VHUtD� QHFHVDULD� &pGXOD� GH�8UEDQL]DFLyQ� H[SHGLGD� SRU� HVWD�'LUHFFLyQ�*HQHUDO��TXH� QR� VH� KD� VROLFLWDGR� D� IHFKD� GH� KR\�� \� TXH� VLQ� HOOD� HO� $\XQWDPLHQWR� VyOR� SXHGH�DSUREDU� HO� LQVWUXPHQWR� GH� SODQHDPLHQWR� SURYLVLRQDOPHQWH�� FRUUHVSRQGLHQWH� OD�DSUREDFLyQ�GHILQLWLYD�D�ORV�yUJDQRV�XUEDQtVWLFRV�DXWRQyPLFRV�
$� OD� YLVWD� GH� OD� GRFXPHQWDFLyQ� UHPLWLGD� SRU� HO� $\XQWDPLHQWR� GH� (O�9HUJHU� \� GH� ORV�GDWRV� REUDQWHV� HQ� ORV� 6HUYLFLRV� 7HUULWRULDOHV� GH� 8UEDQLVPR� GH� $OLFDQWH�� KHPRV� GH�HQWHQGHU� TXH� OD� DSUREDFLyQ� GHO� 3ODQ� 3DUFLDO� TXH� OOHYy� D� FDER� HO�$\XQWDPLHQWR� GH� (O�9HUJHU�HQ�IHFKD���GH�DJRVWR�GH�������OR�KD�VLGR�GH�IRUPD�SURYLVLRQDO��VLHPSUH�\�HQ�HO�VXSXHVWR� GH� TXH� HO� SURFHGLPLHQWR� HIHFWXDGR� IXHUD� HO� OHJDOPHQWH� HVWDEOHFLGR�� KDELGD�FXHQWD� GH� TXH� QR� VH� KD� VROLFLWDGR� SDUD� HVD� SURSXHVWD� GH� SODQHDPLHQWR� OD� SUHFHSWLYD�&pGXOD�GH�8UEDQL]DFLyQ�TXH�KDELOLWDUtD�DO�$\XQWDPLHQWR�SDUD�VX�DSUREDFLyQ�GHILQLWLYD��
1R�KDELpQGRVH�VROLFLWDGR�±VRUSUHQGH�TXH�OD�$OFDOGtD�DILUPDUD��HQ�OD�VHVLyQ�SOHQDULD�GH����������DSUREDWRULD�GHO�3ODQ�3DUFLDO��\�VHJ~Q�FHUWLILFDGR�GH�6HFUHWDUtD��TXH�OD�&pGXOD�GH�8UEDQL]DFLyQ� ³\D�KD� VLGR� ILUPDGD�SRU� HO�'LUHFWRU�*HQHUDO´���KHPRV�GH�HQWHQGHU� OD�SURYLVLRQDOLGDG� GH� OD� DSUREDFLyQ� HQ� WDQWR� QR� VH� VROLFLWH� \� H[SLGD� DTXpOOD� SRU� HVWD�'LUHFFLyQ�*HQHUDO�GH�8UEDQLVPR�\�2UGHQDFLyQ�7HUULWRULDO�´
(Q� HIHFWR�� WRGD� OD� SUREOHPiWLFD� GH� OD� FpGXOD� GH� XUEDQL]DFLyQ�� TXH� VH� UHFRJH�IXQGDPHQWDOPHQWH�HQ�HO�DUWLFXOR����GH�OD�/H\�9DOHQFLDQD���������GH����GH�QRYLHPEUH�5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�� �DXQTXH�VH�PHQFLRQD�HQ�RWURV�PXFKRV�� WDOHV�FRPR�HO�������������������������������������'7�����DUWV����������GHO�'HFUHWR������������GH� ��� GH� GLFLHPEUH�� 5HJODPHQWR� GH� 3ODQHDPLHQWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD� H�



���

,QVWUXFFLyQ�������GH�OD�&RQVHOOHUtD�GH�2EUDV�SXEOLFDV��8UEDQLVPR�\�WUDQVSRUWH���YLHQH�UHFRQGXFLGD� D� GRV� FXHVWLRQHV� IXQGDPHQWDOHV�� GH� XQD� SDUWH�� JDUDQWL]DU� TXH� FDGD�DFWXDFLyQ� LQWHJUDGD�� �REMHWR� GH� FDGD� SURJUDPD� GH� DFWXDFLyQ��� UHVSHWH� OD� RUGHQDFLyQ�HVWUXFWXUDO�±HO�FDPELR�GH�XVRV�LQWURGXFLGR�SRU�HO�3ODQ�3DUFLDO�SDUD�KRWHOHV��GLVFRWHFDV�\�UHVLGHQFLDV�FROHFWLYDV�SXHGH�DIHFWDU�D�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�+��\�,��GHO�DUW�������\� GH� RWUD�� JDUDQWL]DU� TXH� FDGD� WUDPR� GH� XUEDQL]DFLyQ�� VH� LQWHJUD� HQ� VX� HQWRUQR��PHGLDQWH�OD FRQH[LyQ�D�OD�UHG�SULPDULD�HVWUXFWXUDO�
(O�FRQWHQLGR�GH�OD�&pGXOD�FRQVWD�GH�WUHV�DVSHFWRV�
D� &HUWLILFD�TXH�OD�SURSXHVWD�GH�SODQHDPLHQWR�SDUD�OD�TXH�VH�VROLFLWD�OD�&pGXOD�QR�HQWUD�HQ� FRQWUDGLFFLyQ� FRQ� ODV� GHWHUPLQDFLRQHV� GH� OD� RUGHQDFLyQ� HVWUXFWXUDO� YLJHQWH� �OD�PRGLILFDFLyQ�GH�XVRV�GHO�3ODQ�3DUFLDO�FRQ�OR�GLVSXHVWR�HQ�ORV�DUWV������DSDUWDGRV�+��\�,��
E� $FUHGLWD�TXH� OD�GHOLPLWDFLyQ�GH� OD�8(�SURSXHVWD�SHUPLWH� FXPSOLU� ORV� REMHWLYRV�GH�REOLJDGD�UHDOL]DFLyQ�HQ�OD�DFWXDFLyQ�LQWHJUDGD��SUHVFULWRV�SRU�HO�DUWtFXOR������/5$8�
F� &RQFUHWD� ORV� UHTXLVLWRV� GH� LQWHJUDFLyQ� \� FRQH[LyQ� GH� OD� DFWXDFLyQ� FRQ� VX� HQWRUQR�WHUULWRULDO�
'H�WRGR�HOOR�VH�GHVSUHQGH�TXH�OD�&pGXOD�WLHQH�OD�ILQDOLGDG�SULPRUGLDO�GH�DVHJXUDU�GHVGH�XQD� SHUVSHFWLYD� WpFQLFD� OD� DGHFXDGD� FRQH[LyQ� H� LQWHJUDFLyQ� GHO� SODQHDPLHQWR�SUR\HFWDGR� FRQ� HO� HQWRUQR� WHUULWRULDO�� WDO� FRPR� SUHYLHQH� HO� 3UHiPEXOR� GH� OD� /5$8��DSDUWDGR� ,,,�� FXDQGR� DILUPD�� HQ� UHODFLyQ� D� ODV� LQLFLDWLYDV� GH� SURJUDPDFLyQ� GH�DFWXDFLRQHV�� ©���� H[LJLHQGR� ULJXURVDPHQWH� TXH� FDGD� DFWXDFLyQ� UHDOLFH�� FRPR PtQLPR��ODV� REUDV� GH� LQIUDHVWUXFWXUDV� SUHFLVDV� SDUD� VX� DGHFXDGD� FRQH[LyQ� H� LQWHJUDFLyQ�WHUULWRULDOª�
'LFKD�FpGXOD�GH�XUEDQL]DFLyQ�HV�H[SHGLGD�SRU�OD�&RQVHOOHUtD�GH�9LYLHQGD�\�2UGHQDFLyQ�GHO� 7HUULWRULR� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� HQ� IXQFLyQ� GH� OR� TXH� OH\ FRQVLGHUD�FRPSHWHQFLD� H[FOXVLYD� GH� OD� FRPXQLGDG� DXWyQRPD�� \� FRQFUHWDPHQWH�� HQ� OR� TXH� D�QRVRWURV�LQWHUHVD��HO�SiUUDIR����GHO�DUW�����\�GHO�DUW�����HVWDEOHFH��HO�SULPHUR��TXH��/RV�SODQHV�GHEHUiQ�FRQWDU��SDUD� VX�DSUREDFLyQ�GHILQLWLYD�PXQLFLSDO�� FRQ�FpGXOD� UHODWLYD�D�FDGD� XQD� GH� ODV� DFWXDFLRQHV� LQWHJUDGDV� SUHYLVWDV� HQ� HOORV�� /RV� SURJUDPDV� TXH�GHVDUUROOHQ� HVWDV�� DQWHV� GH� VHU� DSUREDGRV�� LQFRUSRUDUDQ� D� VX� GRFXPHQWDFLyQ� OD�FRUUHVSRQGLHQWH� FpGXOD�� FX\DV� SUHVFULSFLRQHV� VH� REVHUYDUDQ� DO� HMHFXWDUORV��� \� HO�VHJXQGR�� TXH� ³HO� SODQ� R� SURJUDPD� QR� HQWUDUiQ� HQ� YLJRU�� QL� SURFHGHUi� SXEOLFDU� VX�DSUREDFLyQ�� QL� OHJLWLPDUiQ� OD� HMHFXFLyQ� GH� REUDV�� HQ� WDQWR� QR� VH� H[SLGD� OD�FRUUHVSRQGLHQWH�&pGXOD´�
&RQWUDULDPHQWH�D�OR�GLVSXHVWR�HQ�HVWDV�SUHVFULSFLRQHV�OHJDOHV��HO�3ODQ�3DUFLDO�DSUREDGR�SURYLVLRQDOPHQWH�SRU�HO�3OHQR�GHO�$\XQWDPLHQWR�HQ�VHVLyQ�GH���GH�DJRVWR�GH�������VH�KDEUtD�SXEOLFDGR�HQ�HO� �'LDULR�2ILFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�GH����GH�PDU]R�GH������ �'2*9� Q~P�� ������ VLQ� FRQWDU� FRQ� OD� SUHFHSWLYD� FpGXOD� GH� XUEDQL]DFLyQ��QHFHVDULD��DGHPiV��SDUD�DSUREDU�HO�SURJUDPD�GH�DFWXDFLyQ�LQWHJUDGD�±PHGLDQWH�'HFUHWR�GH�$OFDOGtD�GH�IHFKD����GH�IHEUHUR�GH������VH�GLVSXVR�VX�VRPHWLPLHQWR�D�LQIRUPDFLyQ�S~EOLFD�SRU�SOD]R�GH����GtDV��



���

$� OD� YLVWD� GH� HVWH� FRPSRUWDPLHQWR� PXQLFLSDO�� SRGUtD� UHVXOWDU� DFRQVHMDEOH� DFWLYDU� HO�PHFDQLVPR�GH� WXWHOD� \� FRQWURO� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� �������� GH� �� GH� DEULO��5HJXODGRUD� GH� ODV� %DVHV� GH� 5pJLPHQ� /RFDO�� TXH� KDELOLWD� D� OD� $GPLQLVWUDFLyQ� GH� OD�&RPXQLGDG�$XWyQRPD�SDUD�UHTXHULU�OD�DQXODFLyQ�GH�XQ�DFWR�R�DFXHUGR�DGRSWDGR�SRU�XQD�(QWLGDG�/RFDO�FXDQGR�VH�LQIULQMD�HO�RUGHQDPLHQWR�MXUtGLFR�
(Q�YLUWXG�GH� WRGR� FXDQWR� DQWHFHGH�� \�GH� FRQIRUPLGDG� FRQ� ORV�SULQFLSLRV�GH� VHJXULGDG�MXUtGLFD�\�HILFDFLD�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�HQ�RUGHQ�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� 7tWXORV� ,� GH� OD�&RQVWLWXFLyQ� �DUWV�� ���������������\�����\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�YLUWXG�GH�OR�HVWDEOHFLGR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�� OH�UHFRPLHQGR�D�9�+��TXH�SRQGHUH�OD�RSRUWXQLGDG�GH�HMHUFHU�XQD�DGHFXDGD�WXWHOD�VREUH�OD�DFWLYLGDG�GHO�$\XQWDPLHQWR�GH�(O�9HUJHU�HQ�HO�FRQWURO�GH�OD�OHJDOLGDG�GHO�H[SHGLHQWH�GH�GHVDUUROOR�XUEDQtVWLFR�GHO�6HFWRU�'����SDUWLGD�(O�%DVVRW����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� OD�DGMXGLFDFLyQ�XQLODWHUDO�GH�XQD�SDUFHOD�GH�SURSLHGDG�SULYDGD�SRU�HO�$\XQWDPLHQWR�GH�'pQLD�VLQ�DMXVWDUVH DO�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�IRU]RVD�OHJDOPHQWH�HVWDEOHFLGR�
³6HxRUtD��
'�� ������ SUHVHQWy� FRQ� IHFKD� �� GH�PDU]R� GH� ����� HVFULWR� GH� TXHMD� DQWH� HVWD� ,QVWLWXFLyQ�GHQXQFLDQGR� TXH� HO�$\XQWDPLHQWR� KDEtD� SURFHGLGR� D� OD� DGTXLVLFLyQ� XQLODWHUDO� GH� XQD�SDUFHOD� GH� VX� SURSLHGDG�� VLQ� DMXVWDUVH� DO� SURFHGLPLHQWR� GH� H[SURSLDFLyQ� IRU]RVD�OHJDOPHQWH�HVWDEOHFLGR��
(Q�VX�HVFULWR�LQLFLDO�SUHWHQGtD�OD�GHYROXFLyQ�GHO�WHUUHQR�LQGHELGDPHQWH�RFXSDGR�HQ�ODV�FRQGLFLRQHV�HQ�TXH�VH�HQFRQWUDED��R�VXEVLGLDULDPHQWH�VH�SURFHGLHUD�D�LQGHPQL]DU�D�HVD�SDUWH�SRU�ORV�SHUMXLFLRV�FDXVDGRV�
(O� ��� GH� RFWXEUH� GH� ����� UHFLELPRV� GH� OD� $GPLQLVWUDFLyQ� LQIRUPH� \� GRFXPHQWRV�UHODFLRQDGRV�FRQ�HO�DVXQWR�GH� UHIHUHQFLD��(O� LQIRUPH� WpFQLFR� MXUtGLFR�GHWHUPLQD�TXH� OD�VXSHUILFLH�RFXSDGD��GH����P���HVWi�FDOLILFDGD�SRU�HO�SODQHDPLHQWR�FRPR�VXHOR�GRWDFLRQDO�S~EOLFR� FRQ� GHVWLQR� YLDULR�� \� SURFHGH� D� FRQWLQXDFLyQ� D� GHWDOODU� ODV� DFWXDFLRQHV�UHDOL]DGDV�
(Q�SULPHU�OXJDU��ORV�WpFQLFRV�GHO�$\XQWDPLHQWR�UHDOL]DURQ�XQD�YLVLWD�DO�OXJDU�HQ�HO�TXH�VH�DFUHGLWy�SHOLJURVLGDG�\�ULHVJR�YLDULR�GHELGR�DO�GHVQLYHO�TXH�SUHVHQWDED�OD�SDUFHOD�FRQ�OD�UDVDQWH�GH�OD�YtD�S~EOLFD��(O�HVWDGR�GH�DEDQGRQR�\�GHVXVR�HUD�HYLGHQWH��+DELpQGRVH�FRQVWDWDGR�HQ�IHFKDV����GH�DJRVWR�\���GH�VHSWLHPEUH�GH������OD�XUJHQFLD�GH�LQWHUYHQLU�



���

SDUD�HYLWDU�DFFLGHQWHV��HO�$\XQWDPLHQWR�RSWy�SRU�UHOOHQDU�\�QLYHODU�GLFKD�SDUFHOD��HQ�OD�FRQILDQ]D�GH�TXH�DTXHOORV�WHUUHQRV�R�ELHQ�HUDQ�³UHV�QXOOLXV´��R�ELHQ�KDEUtDQ�VLGR�REMHWR�GH�FHVLyQ�WiFLWD�DO�$\XQWDPLHQWR�GHVGH�KDFH�XQRV����DxRV�FRQ�PRWLYR�GH�OD�FRQFHVLyQ�GH�OLFHQFLDV�SDUD�OD�XUEDQL]DFLyQ�GRQGH�WLHQH�VX�UHVLGHQFLD�HO�LQWHUHVDGR�
8QRV� GtDV� GHVSXpV� '�� ������ VH� SHUVRQy� HQ� ODV� RILFLQDV� PXQLFLSDOHV� DOHJDQGR� VHU�SURSLHWDULR� GHO� WHUUHQR� UHOOHQDGR��'DGDV� ODV� FLUFXQVWDQFLDV�� � \� � DQWH� � OD� DOHJDFLyQ� GHO�LQWHUHVDGR��VH�LQLFLy�LQYHVWLJDFLyQ�VREUH�OD�WLWXODULGDG�GH�OD�SDUFHOD��(O���GH�IHEUHUR�GH������VH�FRPXQLFD�D�ORV�SURSLHWDULRV�GH�OD�&RPXQLGDG�GH�$SDUWDPHQWRV�GH�OD�&��/6�ORV�WUiPLWHV� UHDOL]DGRV�KDVWD�HO�PRPHQWR�HQ�HO� H[SHGLHQWH� LQLFLDO�DVt�FRPR�OD�SHUVRQDFLyQ�GHO� 6U������� DOHJDQGR� VHU� SURSLHWDULR�� RWRUJiQGROHV� XQ� SOD]R� SDUD� UHDOL]DU� DOHJDFLRQHV��1LQJXQR�GH�ORV�SURSLHWDULRV�UHLYLQGLFy�GHUHFKR�DOJXQR�VREUH�OD�SDUFHOD�GH�UHIHUHQFLD��
&RPSUREDGDV� ODV� HVFULWXUDV� GH� WRGRV� HOORV� \� FRKRQHVWDGDV� FRQ� OD� GHO� LQWHUHVDGR�� VH�GHGXMHURQ�XQD�VHULH�GH�GDWRV�TXH�SHUPLWtDQ�UHFRQRFHU�D�pVWH�OD�SURSLHGDG�GH�OD�SDUFHOD��FRPR�DVt�VH�KL]R��$Vt��PHGLDQWH�DFXHUGR�GH���GH�MXQLR�GH������VH�UHVXHOYH�³DERQDU�DO�LQWHUHVDGR�OD�FDQWLGDG�GH�������HXURV�SRU�OD�RFXSDFLyQ�XUJHQWH�\�QHFHVDULD�GH����PHWURV�FXDGUDGRV�GH�WHUUHQR�DIHFWRV�D�YLDO�S~EOLFR�&��6´�
$�OD�OX]�GH�HVWRV�DQWHFHGHQWHV��HO�$\XQWDPLHQWR�MXVWLILFD�MXUtGLFDPHQWH�VX�LQWHUYHQFLyQ�GH�DFXHUGR�FRQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
�(O�DFWR�UHIHULGR�HV�ILUPH�\�SRU�WDQWR�KD�TXHGDGR�FRQVROLGDGR�
�/DV� JDUDQWtDV� H[SURSLDWRULDV� VH� KDQ� FXPSOLGR� HQ� HVWH� H[SHGLHQWH�� \D� TXH� OD� FDXVD�H[SURSLDQGL� FRQFXUUH�� TXHGDQGR� DFUHGLWDGD� OD� XWLOLGDG� S~EOLFD�� LQWHUpV� VRFLDO� \�QHFHVLGDG�GH�RFXSDFLyQ�DWHQGLHQGR�D�ODV�SUHYLVLRQHV�GHO�SODQHDPLHQWR�PXQLFLSDO��VH�KD�DERQDGR�XQD�FDQWLGDG�DMXVWDGD�D�OD�OHJDOLGDG�YLJHQWH�GH�FRQIRUPLGDG�FRQ�ORV�FULWHULRV�GH�YDORUDFLyQ�HVWDEOHFLGRV�HQ�OD�/H\��������GH����GH�DEULO��\�VH�KD�RWRUJDGR�DO�FLXGDGDQR�OD�RSRUWXQLGDG�GH�HIHFWXDU�DOHJDFLRQHV�HQ�HO�RSRUWXQR�WUiPLWH�GH�DXGLHQFLD�
5HFRQRFH� QR� REVWDQWH� TXH� QR� VH� VLJXLy� HO� SURFHGLPLHQWR� GH� H[SURSLDFLyQ� IRU]RVD� HQ�WRGRV�VXV�WpUPLQRV��VL�ELHQ�WDO�FLUFXQVWDQFLD�HVWXYR�PRWLYDGD�SRU�OD�QHFHVLGDG�SHUHQWRULD�GH�OD�LQWHUYHQFLyQ��OD�GXGRVD�WLWXODULGDG�GHO�VXHOR��\�HO�UHVWR�GH�FLUFXQVWDQFLDV�H[SXHVWDV�
(O�LQWHUHVDGR�SUHVHQWD�DOHJDFLRQHV�HO���GH�GLFLHPEUH�GH�������UHDOL]DQGR�HQWUH�RWUDV�ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV�
�(Q�FXDQWR�D�OD�ILUPH]D�GHO�DFWR�GH���GH�MXQLR�GH�������DILUPD�TXH�SUHVHQWy�UHFXUVR�GH�UHSRVLFLyQ� VHOODGR� HQ� OD� RILFLQD� GH� &RUUHRV� GH�0DVVDPDJUHOO� HO� ��� GH� MXOLR� GH� ������UHFRUGDQGR�DO�$\XQWDPLHQWR�VX�REOLJDFLyQ�GH�UHVROYHU�
�'LVFXWH�SRU�RWUD�SDUWH�TXH�KXELHUD�KDELGR�XUJHQFLD�UHDO�HQ�OD�LQWHUYHQFLyQ�PXQLFLSDO��\�GHQXQFLD� TXH� QR� IXH� REMHWR� GH� RUGHQ� GH� FRQVHUYDFLyQ� DOJXQD� SDUD� OLPSLDU� \�DFRQGLFLRQDU� HO� UHFLQWR�� SRU� OR� TXH� GLVFXWH� TXH� UHDOPHQWH� KXELHUD� XUJHQFLD� HQ� OR�DQWHULRU�
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�'HQXQFLD�TXH�QR� VH�KD\DQ� VHJXLGR� ORV� WUiPLWHV� OHJDOHV�SDUD�RSHUDU�XQD� H[SURSLDFLyQ�IRU]RVD�GH�VX�WHUUHQR�
�(Q� FXDQWR� DO� MXVWR� SUHFLR�� GHQXQFLD� TXH� QR� VH� OH� KD� DERQDGR� WRGDYtD� OD� FDQWLGDG�UHFRQRFLGD��\�TXH�GHEtD�KDEHUVH�DxDGLGR�PiV�PHWURV��LQWHUHVDQGR�D�VX�YH]�OD�UHSDUDFLyQ�GH� OD� YDOOD� TXH� VH� KD� GHWHULRUDGR� FRQ� PRWLYR� GH� ODV� RSHUDFLRQHV� GH� FXEULPLHQWR� GHO�GHVQLYHO��3UHWHQGH�SRU�OD�WRWDOLGDG�OD�FDQWLGDG�GH���������HXURV�PiV�ORV�LQWHUHVHV�OHJDOHV�TXH�VLW~D�HQ��������HXURV�
'H� ORV� DQWHFHGHQWHV� H[SXHVWRV�� OD� FRQWURYHUVLD� VH� FHQWUD� SULQFLSDOPHQWH� HQ� HYDOXDU� OD�OHJDOLGDG� GHO� DFWR� DGPLQLVWUDWLYR� GH� �� GH� MXQLR� GH� ����� SRU� HO� TXH� HO� $\XQWDPLHQWR�SURFHGtD�D� OD�H[SURSLDFLyQ�GH����P��GH� WHUUHQR�DIHFWR�D YLDO�SRU� OD�FDQWLGDG�GH�������HXURV�
(Q�OR�TXH�UHVSHFWD�D�ODV�FRQVLGHUDFLRQHV�IRUPDOHV��UHODFLRQDGDV�HQ�HVWH�H[SHGLHQWH�FRQ�OD� ILUPH]D�GH�GLFKR�DFXHUGR��GH� OD�GRFXPHQWDFLyQ�REUDQWH�HQ�HO� H[SHGLHQWH� VH�GHGXFH�TXH� HO� LQWHUHVDGR� SUHVHQWy� UHFXUVR� GH� UHSRVLFLyQ� HQ� WLHPSR� \� IRUPD� �HO� DFXHUGR�PXQLFLSDO�WLHQH�IHFKD�GH�VDOLGD�GH����GH�MXQLR�GH�������VL�ELHQ�IXH�QRWLILFDGR�HO����GH�MXQLR��PLHQWUDV�TXH�HO�UHFXUVR�IXH�SUHVHQWDGR�HQ�OD�RILFLQD�GH�FRUUHRV�HO����GH�MXOLR�GH�������
1R� KDELHQGR� VLGR� UHVXHOWR� H[SUHVDPHQWH HO� UHFXUVR�� GHEH� HQWHQGHUVH� GHVHVWLPDGR� SRU�VLOHQFLR�DGPLQLVWUDWLYR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\������� GH� ��� GH� QRYLHPEUH�� VLHQGR� TXH� IUHQWH� D� GLFKD� GHVHVWLPDFLyQ� SUHVXQWD� QR� VH�SUHVHQWy�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�
1R�REVWDQWH��GHEH�UHFRUGDUVH�D�OD�&RUSRUDFLyQ�TXH�ORV�HIHFWRV�GHO�VLOHQFLR�QHJDWLYR�QR�HQHUYDQ� OD�REOLJDFLyQ�GH� UHVROYHU��TXH�HQ� WRGR�FDVR�VH�PDQWLHQH�SRU�DSOLFDFLyQ�GH� ORV�DUWtFXORV� ��� \� ����� GH� OD� FLWDGD� /H\�� (O� VLOHQFLR� QHJDWLYR� QR� HV� HQ� SXULGDG� XQ� DFWR�DGPLQLVWUDWLYR�� VLQR� XQD� ILFFLyQ� MXUtGLFD� TXH� SHUPLWH� DO� LQWHUHVDGR� HO� DFFHVR� D� OD�MXULVGLFFLyQ��SHUR�QR�HQHUYD�OD�REOLJDFLyQ�GH�GLFWDU�XQ�DFWR�DGPLQLVWUDWLYR�H[SUHVR��TXH�SRU�RWUD�SDUWH�QR�HVWi�YLQFXODGR�DO�VHQWLGR�GHO�VLOHQFLR�
&RQVWLWX\H�SRU�WDQWR HO�REMHWR�SULQFLSDO�GH�HVWD�TXHMD�HYDOXDU�OD�DGHFXDFLyQ�MXUtGLFD�GHO�SURFHGLPLHQWR�XWLOL]DGR�SDUD�DGTXLULU�HO�VXHOR�GHO�LQWHUHVDGR�
9D\D�SRU�GHODQWH�TXH�HO�GHUHFKR�GH�SURSLHGDG�SULYDGD�YLHQH�UHFRQRFLGR�H[SUHVDPHQWH�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��GRQGH�VH�SUHYp�OD�VXMHFLyQ�GH�WDO�GHUHFKR�D�OD�IXQFLyQ�VRFLDO�\�VX�SURWHFFLyQ�IUHQWH�D�FXDOTXLHU�SULYDFLyQ�QR�MXVWLILFDGD�HQ�UD]RQHV�GH� XWLOLGDG� S~EOLFD� H� LQWHUpV� VRFLDO�� PHGLDQWH� OD� FRUUHVSRQGLHQWH� LQGHPQL]DFLyQ�� (OOR�H[LJH� TXH� FXDOTXLHU� SULYDFLyQ GH� OD� SURSLHGDG� GHEH� DGHFXDUVH� DO� SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR��TXH�HQ�QXHVWUR�RUGHQDPLHQWR�YLHQH�GHWHUPLQDGR�SRU� OD�/H\�GH�H[SURSLDFLyQ�IRU]RVD�GH����GH�GLFLHPEUH�GH������
(V�HYLGHQWH��FRPR�HO�SURSLR�$\XQWDPLHQWR�UHFRQRFH��TXH�QR�VH�KD�VHJXLGR�HQ�HO�FDVR�TXH�QRV�RFXSD�HO�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�IRU]RVD�SUHYLVWR�HQ�GLFKD�OHJLVODFLyQ��
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/D�MXVWLILFDFLyQ�UHODFLRQDGD�FRQ�OD�XUJHQFLD�\�QHFHVLGDG�GH�OD�REUD�QR�HV�D�HVWRV�HIHFWRV�VXILFLHQWH�� 'HEH� UHFRUGDUVH� DO� $\XQWDPLHQWR� TXH� SDUD� HVWH� WLSR� GH� VXSXHVWRV� ODV�&RUSRUDFLRQHV�ORFDOHV�GLVSRQHQ�GH�XQ�SURFHGLPLHQWR�HVSHFtILFR�FRPR�HV� OD�XWLOL]DFLyQ�GH�ODV�yUGHQHV�GH�HMHFXFLyQ�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�/H\��������GH����GH�DEULO��GH�UpJLPHQ�GHO�VXHOR�\�YDORUDFLRQHV��DVt�FRPR�HQ�ORV�DUWtFXORV����\��� GH�OD�/5$8��
(VWRV� SUHFHSWRV� REOLJDQ� DO� SURSLHWDULR� D� PDQWHQHU� ORV� LQPXHEOHV� HQ� DGHFXDGDV�FRQGLFLRQHV�GH�VHJXULGDG��VDOXEULGDG�\�RUQDWR�S~EOLFR��\�KDELOLWDQ�FRQVHFXHQWHPHQWH�D�OD� $GPLQLVWUDFLyQ� D� GLULJLUOHV� yUGHQHV� GH� HMHFXFLyQ� SDUD� VX� FXPSOLPLHQWR�� SXGLHQGR�HMHFXWDU�IRU]RVDPHQWH�HO�DFWR�PHGLDQWH�OD�HMHFXFLyQ�VXEVLGLDULD��LPSXWDQGR�ORV�FRVWHV�GH�HMHFXFLyQ� DO� LQWHUHVDGR�� 6L� OD� VLWXDFLyQ� UHYLVWH� XQD� XUJHQFLD� HVSHFLDO�� HVWH� WLSR� GH�yUGHQHV� SXHGHQ� FRPSOHPHQWDUVH� FRQ� XQD� LQWHUYHQFLyQ� FDXWHODU� DO� DPSDUR� GH� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�������GH����GH�QRYLHPEUH�
(O� $\XQWDPLHQWR� RSWy� VLQ� HPEDUJR� SRU� RFXSDU� XQLODWHUDOPHQWH� OD� SDUFHOD�� VL� ELHQ�WHQLHQGR�HQ�FXHQWD�VX�DSDULHQFLD�GH�³UHV�QXOOLXV´��\�SURFHGHU�D�OD�DGTXLVLFLyQ�GHO�VXHOR�XQD�YH]�WXYR�FRQVWDQFLD�GH�OD�VLWXDFLyQ�MXUtGLFD�GRPLQLDO�GHO�LQPXHEOH��(VWD�DOWHUQDWLYD�HV� DVt� PLVPR� SRVLEOH�� SHUR� VLHPSUH� \� FXDQGR� VH� UHDOLFH� VLJXLHQGR� HO� SURFHGLPLHQWR�HVWDEOHFLGR�
(O� SURFHGLPLHQWR� XWLOL]DGR� SRU� OD� &RUSRUDFLyQ� HV� FODUDPHQWH� DWtSLFR�� SXHV� VL� ELHQ�SXHGHQ� HQWHQGHUVH� FXPSOLGDV� ODV� IDVHV� GH� GHFODUDFLyQ� GH� XWLOLGDG� S~EOLFD� H� LQWHUpV�VRFLDO�� DVt� FRPR� GH� QHFHVLGDG� GH� RFXSDFLyQ�� SXHV� pVWDV� YLHQHQ� LPSOtFLWDV� HQ� OD�DSUREDFLyQ�GHO� SODQHDPLHQWR�JHQHUDO�� \� HQ� FRQFUHWR� HQ� OD� FDOLILFDFLyQ�GHO� VXHOR� FRPR�GRWDFLRQDO� FRQ� GHVWLQR� D� YLDOHV�� VH� KD� RPLWLGR� HO� WUiPLWH� HVHQFLDO� GH� GHWHUPLQDFLyQ�FRQWUDGLFWRULD�GHO�MXVWLSUHFLR��\D�TXH�OD�&RUSRUDFLyQ�VH�KD�OLPLWDGR�D�LPSRQHU�XQ�SUHFLR�GH� DGTXLVLFLyQ� SULYDQGR� DO� SDUWLFXODU� GH� VX� GHUHFKR� D� FRQWHVWDU� WDO� SUHFLR� \� HOHYDU� OD�FXHVWLyQ�DO�-XUDGR�3URYLQFLDO�GH�H[SURSLDFLRQHV�
1R� SRGHPRV� HQWHQGHU� TXH� HQWUH� ODV� SDUWHV� VH� KD\D� DOFDQ]DGR� XQ� FRQYHQLR� SDUD�FRQIRUPDU�OD�DGTXLVLFLyQ�GHO�ELHQ��WRGD�YH]�TXH�GH�ODV�DFWXDFLRQHV�GHO�LQWHUHVDGR��\�HQ�SDUWLFXODU�GH� OD�SUHVHQWDFLyQ�GHO� UHFXUVR�GH� UHSRVLFLyQ� DO� TXH� DQWHV� VH�KL]R� UHIHUHQFLD�IUHQWH�DO� DFXHUGR� LQGHPQL]DWRULR��VH�GHVSUHQGH�FRQ�FODULGDG�VX�QR�DYHQHQFLD�DO�SUHFLR�HVWDEOHFLGR�SRU�OD�$GPLQLVWUDFLyQ�
6H� KDQ� RPLWLGR� SRU� WDQWR� WUiPLWHV� HVHQFLDOHV� HQ� HO� SURFHGLPLHQWR� GH� H[SURSLDFLyQ�� OR�TXH� FRQIRUPD� XQD� DFWXDFLyQ� QXOD� GH� SOHQR� GH� GHUHFKR� GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ������ GH� ��� GH� QRYLHPEUH�� R� FXDQWR� PHQRV�DQXODEOH� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GH� OD� PLVPD� QRUPD�� DO�KDEHUVH� SURGXFLGR� XQ� GHIHFWR� IRUPDO� VXVFHSWLEOH� GH� SURGXFLU� LQGHIHQVLyQ� HQ� HO�LQWHUHVDGR��DO�SULYDUOH�GH�OD�LQWHUYHQFLyQ��GHO��-XUDGR��3URYLQFLDO��GH��H[SURSLDFLyQ��
1RV� LQFOLQDPRV�PiV� SRU� HVWH� ~OWLPR� VXSXHVWR�� HQ� FXDQWR� QR� KD� H[LVWLGR� XQD� DXVHQFLD�WRWDO� \� DEVROXWD� GH� SURFHGLPLHQWR�� \D� TXH� ODV� IDVHV� LQLFLDOHV� GHO� SURFHGLPLHQWR� GH�H[SURSLDFLyQ�KDQ�FRQFXUULGR��\�KD�H[LVWLGR�DXGLHQFLD�DO� LQWHUHVDGR��GLFWiQGRVH�XQ�DFWR�UHVROXWRULR��QR�VH�GDQ�SRU�WDQWR�ODV�FRQGLFLRQHV�GH�ODV�YtDV�GH�KHFKR��
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&RQ� LQGHSHQGHQFLD� GH� OR� DQWHULRU�� HV� HYLGHQWH� TXH� OD� VLWXDFLyQ� DFWXDO� GH� OD� SDUFHOD��LQVHUWD� HQ� HO� YLDO� S~EOLFR�� H� LQFOXLGD�SRU� WDQWR� HQ� OD�PDOOD�XUEDQD�� KDFH� TXH� FXDOTXLHU�DFWXDFLyQ� WHQGHQWH� D� OD� GHYROXFLyQ� GH� OD� SDUFHOD� D� VX� SURSLHWDULR� FDUH]FD� GH� VHQWLGR�VLHQGR�DGHPiV�LPSRVLEOH�KDELGD�FXHQWD�OD�UHDOLGDG�IiFWLFD�FRQVROLGDGD��
3UHFLVDPHQWH�SDUD�HVWH�WLSR�GH�FDVRV��OD�/H\�������GH����GH�QRYLHPEUH�LQWURGXFH�HQ�VX�DUWtFXOR��XQD�FOiXVXOD�GH�OLPLWDFLyQ�D�OD�UHYLVLyQ�GH�DFWRV�DGPLQLVWUDWLYRV��TXH�SHUPLWH�OD�FRQVHUYDFLyQ� GH� DTXHOORV� TXH� SUHVHQWHQ� YLFLRV� GH� QXOLGDG� R� DQXODELOLGDG� FXDQGR� ³SRU�SUHVFULSFLyQ� GH� DFFLRQHV�� SRU� HO� WLHPSR� WUDQVFXUULGR�� R� SRU� RWUDV� FLUFXQVWDQFLDV�� VX�HMHUFLFLR�UHVXOWH�FRQWUDULR�D�OD�HTXLGDG��D�OD�EXHQD�IH��DO�GHUHFKR�GH�ORV�SDUWLFXODUHV��R�D�ODV�OH\HV´��(VWH�SUHFHSWR��DSOLFDEOH�D�OD�UHYLVLyQ�GH RILFLR�GH�ORV�DFWRV�DGPLQLVWUDWLYRV��SURSRUFLRQD� DVt� PLVPR� XQD� SDXWD� FODUD� SDUD� LQWHUSUHWDU� ODV� SRVLELOLGDGHV� GH� UHYLVLyQ�WDQWR�HQ� ORV�SURFHGLPLHQWRV�GH� LPSXJQDFLyQ� LQLFLDGRV�GH�RILFLR�FRPR�DTXHOORV�TXH� VH�LQLFLDQ�D�LQVWDQFLD�GH�SDUWH��
(OOR� QR� VLJQLILFD�� VLQ� HPEDUJR�� TXH� VH� GHFODUH� FRQ� HOOR� OD� OHJDOLGDG� GH� OD� DFWXDFLyQ�DGPLQLVWUDWLYD�� VLQR� OD� QHFHVLGDG� GH� HVWDEOHFHU�PHFDQLVPRV� DOWHUQDWLYRV� GH� QDWXUDOH]D�FRPSHQVDWRULD�SRU�OD�YXOQHUDFLyQ�GH�ODV�JDUDQWtDV�GHO�FLXGDGDQR�
(Q�VLWXDFLRQHV� VLPLODUHV�� \� WRGDYtD�PiV�JUDYHV�DO� FRPSRUWDU�DFWXDFLRQHV�SRU� OD�YtD�GH�KHFKR�� OD� MXULVSUXGHQFLD� VH� KD� H[SUHVDGR� FODUDPHQWH� HQ� HO� VHQWLGR� DSXQWDGR�� $Vt�� OD�6HQWHQFLD�GHO�7�6��GH����GH�PDU]R�GH�������FLWDGD�SRVWHULRUPHQWH�SRU�RWUDV��L�H��676�GH����GH�MXQLR�GH��������DERUGD�XQ�FDVR�HQ�HO�TXH�HO�LQWHUHVDGR�UHFXUUtD�OD�DFWLYLGDG�GH�OD�$GPLQLVWUDFLyQ�SRU�FRQVLGHUDU�TXH�VH�OH�KDEtD�GHVSRMDGR�GH�XQ�ELHQ�VLQ�DFRPRGDUVH�DO�SURFHGLPLHQWR� SUHYLVWR� HQ� OD� OHJLVODFLyQ� GH� H[SURSLDFLyQ� IRU]RVD�� KDELHQGR� OD�$GPLQLVWUDFLyQ� WUDWDGR� GH� UHJXODUL]DU� OD� VLWXDFLyQ� FRQ� SRVWHULRULGDG� WUDPLWDQGR� XQ�H[SHGLHQWH�GH�H[SURSLDFLyQ�
/D� VLWXDFLyQ� IiFWLFD� HQ� HO� SUHVHQWH� VXSXHVWR� PRVWUDED� OD� H[LVWHQFLD� GH� XQ� WHUUHQR� \D�RFXSDGR� KDFtD� YDULRV� DxRV� \� GRQGH� VH� KDEtD� HMHFXWDGR� OD� REUD� GH� XQ�&HQWUR�(VFRODU��HVWDQGR�\D�SRU WDQWR�GHVWLQDGR�D�XQ�VHUYLFLR�S~EOLFR�H�LQWHJUDGR�HQ�HO�GRPLQLR�S~EOLFR��)UHQWH� D� HVWRV�KHFKRV�� GLFH� HO�7ULEXQDO�� ³(V� DEVROXWDPHQWH�PDQLILHVWD� OD� LUUHJXODULGDG�FRPHWLGD� SRU� HO� $\XQWDPLHQWR�� QR� H[LVWLHQGR� VLTXLHUD� XQ� DSDUHQWH� SURFHGLPLHQWR�H[SURSLDWRULR�� HQ� EXHQD� WpFQLFD�� HVWD� FRQFOXVLyQ� GHELHUD� DEDUFDU� HQ� OD� GHFODUDFLyQ� GH�QXOLGDG�GH�SOHQR�GHUHFKR�GH�OD�RFXSDFLyQ�GH�OD�ILQFD��TXH�HV�OR�TXH�VH�SLGH�DO�UHVSHFWR�HQ� OD� GHPDQGD�� SHUR� HO� GDWR� LPSRUWDQWH� GH� KDEHUVH� FRQVWUXLGR� \D� XQ� &HQWUR� GH�(GXFDFLyQ�SRU�HO�0LQLVWHULR�D�TXLHQ�VH�FHGLy�HO� WHUUHQR��HV�REVWiFXOR�TXH�VH� LQWHUSRQH�SDUD� SRGHU� GHVSRMDU� DO� 0LQLVWHULR� GHO� WHUUHQR� \� VX� FRQVWUXFFLyQ� ������ SRU� OR� TXH� OD�6HQWHQFLD� TXH� PDQGDVH� UHLQWHJUDU� DO� UHFXUUHQWH� HQ� VX� SURSLHGDG� VHUtD� GH� LPSRVLEOH�HMHFXFLyQ�FRQ�ORV�HIHFWRV�LQGHPQL]DWRULRV�GHO�DUWtFXOR�����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO� ������ OR� DQWHULRU� QR� HV� FRQVDJUDU� OD� OHJDOLGDG� GH� OD� YtD� GH� KHFKR�� VLQR� OD�LPSRVLELOLGDG�GH�DFWXDU�OD�SUHWHQVLyQ�GHO�UHFXUUHQWH�HQ�OD�IRUPD�HQ�TXH�KD�SODQWHDGR�HO�UHFXUVR�������QR�SURFHGH HVWD�DFFLyQ�GH�PHUD�QXOLGDG�SRU�FXDQWR�HO�UHLQWHJUR�GHO�ELHQ�VH�KDFH� LPSRVLEOH� DO� KDEHUVH� FRQYHUWLGR� HQ� GHPDQLDO� HO� VRODU� HQ� FXHVWLyQ�� QR� SRUTXH� OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�HVWp�OHJLWLPDGD´�



���

(O�VXSXHVWR�HV�HQ�EXHQD�PHGLGD�DQiORJR�DO�FDVR�SODQWHDGR�DQWH�HVWD�,QVWLWXFLyQ��WRGD�YH]�TXH� HQ� OD� VLWXDFLyQ� DFWXDO� VH� KD� SURGXFLGR� OD� FRQVROLGDFLyQ� GHO� YLDO�� \� SRU� WDQWR� OD�LQWHJUDFLyQ�HQ�HO�GRPLQLR�S~EOLFR�YLDULR�GH�OD�ILQFD�GH�UHIHUHQFLD�
6LJXH�GLFLHQGR�OD�6HQWHQFLD��SDUD�PD\RU�FODULGDG��³QR�VH�KD�DFUHGLWDGR TXH�GHFODUiQGRVH�OD� QXOLGDG� GH� OR� DFWXDGR� VH� REWHQGUtD� XQ� UHVXOWDGR� PiV� EHQHILFLRVR� \� GLIHUHQWH� WUDV�GHYROYHU� D� OD� $GPLQLVWUDFLyQ� OR� DFWXDGR�� OR� FLHUWR� HV� TXH� FRQ� OD� DSUREDFLyQ� \�SXEOLFDFLyQ� GHO� 7H[WR� 5HIXQGLGR� GHO� 3ODQ� OD� VLWXDFLyQ� GH� KHFKR� \� GH� GHUHFKR� GH� OD�SDUFHOD� VHUtD� LJXDO� HQ� WRGDV� FXDQWDV� GHWHUPLQDFLRQHV� OH� DIHFWDQ�� SRU� OR� TXH� QR� SXHGH�GHFODUDUVH� OD� QXOLGDG� SRU� OD� QXOLGDG�� TXH� SRU� RWUD� SDUWH� QR� FRQGXFLUtD� D� XQD� UHDO� \�HIHFWLYD� GHYROXFLyQ� DO� H[SURSLDGR� GH� VX� SDUFHOD�� FRPR� FRQ� DQWHULRULGDG� VH� KD�DUJXPHQWDGR��HQ�VX�FRQVHFXHQFLD�KD\�TXH�HQWHQGHU�TXH�HO�GHUHFKR�D�OD�IRUPD�HQ�TXH�VH�KD�GHVHQYXHOWR� OD�H[SURSLDFLyQ�QR�TXHGD�YXOQHUDGR�SRU�FXDQWR� OD� LUUHJXODULGDG�TXH�VH�DFXVD� QR� HV� VXVWDQFLDO� \� VyOR� RSHUDUtD� VL� OD� SRVWHULRU� SXEOLFDFLyQ� GHO� SODQ� FRQWXYLHUD�GLIHUHQWHV�GHWHUPLQDFLRQHV�TXH�KLFLHUDQ�SRVLEOH�RWUR�UHVXOWDGR´�
/D� RSFLyQ� SRU� OD� TXH� VH� LQFOLQD� OD� MXULVSUXGHQFLD� HQ� HVWRV� FDVRV� HV� SRU� WDQWR� OD�FRQVHUYDFLyQ�GH�ODV�DFWXDFLRQHV�UHDOL]DGDV��GDGD�OD�LPSRVLELOLGDG�GH�VX�UHWURFHVLyQ��DVt�FRPR�HO�RWRUJDPLHQWR�GH ODV�LQGHPQL]DFLRQHV�RSRUWXQDV�TXH�SXHGDQ�GHULYDUVH�WDQWR�GHO�SUHFLR� GHO� LQPXHEOH� FRPR� GH� ORV� GDxRV� \� SHUMXLFLRV� RFDVLRQDGRV� FRQ� PRWLYR� GH� OD�RFXSDFLyQ� LOHJDO�� (Q� WDO� VHQWLGR� VH� SURQXQFLD� OD� UHFLHQWH� 6HQWHQFLD� GHO� 76� GH� ��� GH�VHSWLHPEUH�GH�������³GHVGH�OXHJR��TXH�IUHQWH�D�XQD�YtD�GH�KHFKR�VH�RSWH�SRU�IRUPXODU�XQD�SUHWHQVLyQ� VROLFLWDQGR� OD� DSOLFDFLyQ�GH� OD�QRUPDWLYD� H[SURSLDWRULD� UHVXOWD�SRVLEOH��SHUR� HV� VyOR� XQD� SRVLELOLGDG�� \D� TXH�� GHVGH� OXHJR�� HQ� HO� SURFHVR� FRQWHQFLRVR� FDEH� OD�UHLYLQGLFDFLyQ�PHGLDQWH�XQD�VROLFLWXG�GH�UHFXSHUDFLyQ�R�GH�UHVWLWXFLyQ�LQ�QDWXUD�GH�ORV�ELHQHV�R�GHUHFKRV�REMHWR�GH�OD�LQGHELGD�RFXSDFLyQ�R�GHVSRVHVLyQ�HQ�TXH�VH�PDWHULDOL]D�GLFKD�YtD�GH�KHFKR��\�XQD�LQGHPQL]DFLyQ�VXVWLWXWRULD�TXH�WHQJD�HQ�FXHQWD�HO�SUHFLR�MXVWR�GH�GLFKRV�ELHQHV�R�GHUHFKR�EXVFDQGR��DGHPiV��OD�SOHQD�LQGHPQLGDG�IUHQWH�D�ORV�GDxRV�\�SHUMXLFLRV� GHULYDGRV� GH� OD� LOHJDO� RFXSDFLyQ� ������ \� GHVGH� OXHJR�� HQ� ORV� VXSXHVWRV� GH�QXOLGDG�DEVROXWD�GHO�H[SHGLHQWH�GH�H[SURSLDFLyQ�SRU�RPLVLyQ�GH�ODV�JDUDQWtDV�HVHQFLDOHV�R�� PiV� D~Q�� GH� PHUD� LQH[LVWHQFLD� GHO� WDO� H[SHGLHQWH�� HVWD� VDOD� DGPLWH�� HVSHFLDOPHQWH�FXDQGR� UHVXOWD� LPSRVLEOH� OD� UHVWLWXFLyQ� LQ�QDWXUD�GH� ORV�ELHQHV� H[SURSLDGRV�� OD� GLUHFWD�ILMDFLyQ� GH� XQD� LQGHPQL]DFLyQ� HQ� OD� SURSLD� 6HQWHQFLD�� DFXGLHQGR� LQFOXVR� SDU� D�FXDQWLILFDUOD� D� FULWHULRV� TXH� UHEDVDQ� ORV� HVWDEOHFLGRV� HQ� HO� /()� SDUD� OD� ILMDFLyQ� GHO�MXVWLSUHFLR��FRQ�OR�TXH�UHFRQRFLHQGR�LPSOtFLWDPHQWH�OD�H[LVWHQFLD�GH�XQD�UHVSRQVDELOLGDG�SDWULPRQLDO� GH� OD� $GPLQLVWUDFLyQ� VH� WUDWD� GH� HYLWDU�� SRU� UD]RQHV� GH� HFRQRPtD� GH�SURFHVDO�� OD� WUDPLWDFLyQ GH�XQ� LQFLGHQWH�GH� LPSRVLELOLGDG�GH� HMHFXFLyQ�� R� WRGDYtD�PiV�XQD�UHWURDFFLyQ�SDUD�OD�VXVWDQFLDFLyQ�GH�XQ�SURFHGLPLHQWR�DGPLQLVWUDWLYR�TXH�OD�SURSLD�$GPLQLVWUDFLyQ� KD� RPLWLGR� �676� GH� ��� GH� GLFLHPEUH� GH� ����� \� ��� GH� QRYLHPEUH� GH������´�
&RQVLGHUDPRV�SRU� WDQWR�TXH�HO�SUHVHQWH�VXSXHVWR�HQFXHQWUD�VX�VROXFLyQ�PiV�DGHFXDGD�HQ� OD� UHVROXFLyQ� H[SUHVD� GHO� UHFXUVR� GH� UHSRVLFLyQ� GHO� LQWHUHVDGR�� GHFODUDQGR� OD�DQXODELOLGDG� GHO� DFWR� \� OD� LPSRVLELOLGDG� GH� OD� UHWURDFFLyQ� GH� DFWXDFLRQHV� GHELGR� D� OD�FRQVROLGDFLyQ�GH�OD�UHDOLGDG�IiFWLFD��WHQLHQGR�HQ�FXHQWD�TXH�QR�TXHGDUtD�PRGLILFDGD�OD�VLWXDFLyQ�GH�EDVH�FRQ�OD�GHYROXFLyQ�GH�OD�SURSLHGDG��DFRUGDQGR�D�VX�YH]�OD�DSHUWXUD�GH�XQ� H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� HQ� HO� TXH� SXHGD� GLOXFLGDUVH� XQD�



���

LQGHPQL]DFLyQ�JOREDO�FRPSUHQVLYD� WDQWR�GHO�YDORU�HIHFWLYR�GHO� LQPXHEOH�� FRPR�GH� ORV�SRVLEOHV�SHUMXLFLRV�FDXVDGRV�SRU�OD�LUUHJXODU�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�
$ILUPD�SRU�RWUD�SDUWH�HO�LQWHUHVDGR�TXH�ODV�DFWXDFLRQHV�GH�UHOOHQR�\�FRQVROLGDFLyQ�GH�OD�SDUFHOD�KDQ�DIHFWDGR�D�OD�HVWDELOLGDG�GH�OD�YDOOD�TXH�OD�VHSDUD�GH�VX�YLYLHQGD��KDELpQGRVH�SURGXFLGR� GDxRV� HQ� OD� PLVPD�� (VWH� H[WUHPR� QR� KD� SRGLGR� VHU� FRPSUREDGR� HQ� HVWH�H[SHGLHQWH�� VL� ELHQ� GH� FRQFXUULU� SRGUtD� VXVWDQFLDUVH� HQ� HO� iPELWR� GHO� H[SHGLHQWH� GH�UHVSRQVDELOLGDG�SDWULPRQLDO�TXH�VH�VXJLHUH�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�UHFRPHQGDPRV�TXH�SURFHGD�D�GLFWDU�UHVROXFLyQ�H[SUHVD�IUHQWH�DO�UHFXUVR�GH�UHSRVLFLyQ�SUHVHQWDGR�SRU�HO�FLXGDGDQR��DFRUGDQGR�OD�DQXODFLyQ�GHO�DFWR�GH���GH�MXQLR�GH�������\�OD�LPSRVLELOLGDG�GH�OD�GHYROXFLyQ�LQ�QDWXUD�GHO�LQPXHEOH��FRQ�OD�FRUUHVSRQGLHQWH�DSHUWXUD�GH�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�HQ�HO�TXH�SXHGD�GLOXFLGDUVH�HO�DOFDQFH�GH�ORV� GHUHFKRV� GHO� LQWHUHVDGR� WDQWR� SRU� HO� YDORU� GHO� LQPXHEOH� FRPR� SRU� ORV� SHUMXLFLRV�LUURJDGRV�
/R�TXH�VH�FRPXQLFD�SDU�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD� ODV�UHFRPHQGDFLRQHV� HIHFWXDGDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV� UD]RQHV� TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR ���GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� RFXSDFLyQ� GH� OD� ILQFD� GH� SURSLHGDG�SULYDGD� VLQ� TXH� IXHUD� WUDPLWDGR� HO� SURFHGLPLHQWR� GH� H[SURSLDFLyQ�FRUUHVSRQGLHQWH�
³6HxRUtD��
&RQ� IHFKD� �� GH� PDU]R� GH� ���� WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HVFULWR� GH� TXHMD�SUHVHQWDGR�SRU�'���������HQ�HO�TXH�PDQLIHVWDED�TXH�HO�$\XQWDPLHQWR�GH�(OFKH�SURFHGLy�D�RFXSDU�SDUWH�GH�OD�ILQFD�UHJLVWUDO�Q���������GH�OD�TXH�HV�SURSLHWDULR�SUR�LQGLYLVR�MXQWR�D�YDULRV� PLHPEURV� GH� VX� IDPLOLD�� SDUD� OD� HMHFXFLyQ� GH� ODV� FDOOHV� *XLOOHUPR� 6DQWDFLOOD��+HUPDQRV�/ySH]�6DQWRV�\�$QGUpV�3HUSLxDQ��VLQ�TXH�IXHUD�WUDPLWDGR�HO�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�FRUUHVSRQGLHQWH��\�SRU�WDQWR�DFWXDQGR�SRU�OD�YtD�GH�KHFKR��
6ROLFLWDGR� FRQ� IHFKD� ��� GH� HQHUR� GH� ����� HO� DERQR� GHO� LPSRUWH� FRUUHVSRQGLHQWH� D� OD�VXSHUILFLH�RFXSDGD��TXH� HO� LQWHUHVDGR�HVWLPDED�HQ������P���HO�$\XQWDPLHQWR� UHVROYLy�GHQHJDU�HVWD�SUHWHQVLyQ�PHGLDQWH�DFXHUGR�GH����GH�DEULO�GH�������DGXFLHQGR�TXH�GH�OD�LQIRUPDFLyQ� UHJLVWUDO� DSRUWDGD� SRU� HO� LQWHUHVDGR� VH� GHGXFtD� TXH� ODV� VHJUHJDFLRQHV�RSHUDGDV�HQ�OD�ILQFD�QR�KDEtDQ�VLGR�UHDOL]DGDV�SRU�HO�$\XQWDPLHQWR��
6HxDOD�HO�LQWHUHVDGR�TXH�WDO�PDQLIHVWDFLyQ�QR�VH�FRUUHVSRQGH�FRQ�OD�UHDOLGDG��\D�TXH�HO�KHFKR� HV� TXH� H[LVWHQ� YDULDV� FDOOHV� VLWXDGDV� HQ� VX� ILQFD�� VLQ� TXH� HO� $\XQWDPLHQWR�GLVSRQJD�GH� WtWXOR�DOJXQR�GH�DGTXLVLFLyQ�GH�GLFKR�VXHOR��/D� VXSHUILFLH�RFXSDGD�VHJ~Q�



���

PDQLILHVWD�HV�GH������P���UHFRQRFLHQGR�TXH�HQ�VX�SULPHUD�SHWLFLyQ�GH������VH�FRQVLJQy�SRU�HUURU�OD�FDQWLGDG�DUULED�LQGLFDGD��
3UHWHQGH� OD� UHYRFDFLyQ GHO� DFWR� GH� IHFKD� ��� GH� DEULO� GH� ������ \� TXH� VH� SURFHGD� D� OD�H[SURSLDFLyQ�GH�ORV�WHUUHQRV�RFXSDGRV�FRQ�OD�LQGHPQL]DFLyQ�TXH�FRUUHVSRQGD�D�VX�YDORU�DFWXDO�
(Q�UHVSXHVWD�D�HVWDV�PDQLIHVWDFLRQHV�HO�$\XQWDPLHQWR�GH�(OFKH�QRV�GLR�WUDVODGR�GH�VX�LQIRUPH�PHGLDQWH�HVFULWRV�GH���GH�PD\R�\���GH�MXQLR�GH�������VXVFULWRV�SRU�OD�MHID�GH�OD�VHFFLyQ� GH� 3DWULPRQLR�� HQ� ORV� TXH� VH� QRV� LQIRUPD� TXH� ORV� WHUUHQRV� SURSLHGDG� GHO�LQWHUHVDGR� HVWiQ� VLWXDGRV� HQ� OD� PDQ]DQD� GHOLPLWDGD� SRU� ODV� &DOOHV� 3tR� %DURMD�� +QRV��/ySH]� 6DQWRV�� $QGUHX� 3HUSLQ\j� \� *XLOOHUPR� 6DQWDFLOOD�� VLHQGR� VRODUHV� XUEDQRV�RFXSDGRV�SRU�LQPXHEOHV�GH���\���SODQWDV�
/DV� GLVWLQWDV� ILQFDV� TXH� KDQ� YHQLGR� VHJUHJiQGRVH� GH� OD�PDWUL]� SDUD� VX� FRQYHUVLyQ� HQ�VRODUHV� \� SRVWHULRU� HGLILFDFLyQ� OLQGDQ� FRQ� OD� YtD� S~EOLFD�� KDELpQGRVH� UHDOL]DGR� ODV�RSRUWXQDV�FHVLRQHV�REOLJDWRULDV�\�JUDWXLWDV�TXH�FRQWHPSODED�OD�OHJLVODFLyQ�GHO�VXHOR�GH������\�FRQWHPSOD�OD�OHJLVODFLyQ�DFWXDO�SDUD�OD�HMHFXFLyQ�H�YLDOHV�
(Q�FXDQWR�DO�SURFHGLPLHQWR�VHJXLGR�SDUD�OD�FRQYHUVLyQ�GH�HVWRV�VXHORV��TXH�HQ�HO�3*28�GH������ILJXUDEDQ�FRPR�XUEDQRV��HQ�VRODUHV�HGLILFDEOHV��VH�XWLOL]y�HO�VLVWHPD�GH�FHVLyQ�GH� YLDOHV� H� LPSRVLFLyQ� GH� FRQWULEXFLRQHV� HVSHFLDOHV� FRQIRUPH� D� OR� SUHYLVWR� HQ� ORV�DUWtFXORV�����\�����GH� OD�/H\�GHO�6XHOR�GH�������6H� LQGLFD�TXH�HQ�VXHOR�XUEDQR�FDGD�SDUFHOD�GHEtD�FHGHU�HO�VXHOR�FRUUHVSRQGLHQWHV�SDUD�OD�HMHFXFLyQ�GH�YLDULRV��\�TXH�VL�HVWR�QR�VH�UHDOL]DED�D�SULRUL�GHEtD�PDWHULDOL]DUVH�FRQ�OD�WUDPLWDFLyQ�GH�OD�OLFHQFLD�GH�REUDV�
5HVSHFWR� D� OD� GRFXPHQWDFLyQ� GH� HVWDV� RSHUDFLRQHV�� VH� QRV� LQIRUPD� TXH� QR� VH� WLHQH�FRQVWDQFLD� GHO� OHYDQWDPLHQWR� GH� DFWDV� GH� RFXSDFLyQ� \� TXH� OD� FHVLyQ� GH� ODV� FDOOHV� ³HV�SRVLEOH�TXH� VH�KD\D� HIHFWXDGR�GH�KHFKR�R� HQ� HO� DFWR�GH� FRQFHVLyQ�GH� ODV� OLFHQFLDV�GH�REUD´�
'HO�FRQWHQLGR�GHO�LQIRUPH�PXQLFLSDO��VH�GLR�WUDVODGR�DO�LQWHUHVDGR�SDUD� OD IRUPXODFLyQ�GH�DOHJDFLRQHV��UHFLELpQGRVH�ODV�PLVPDV�FRQ�IHFKD���\����GH�MXOLR�GH�������UDWLILFiQGRVH�HQ�VX�SRVLFLyQ�LQLFLDO�\�DSRUWDQGR�XQD�YDORUDFLyQ�SHULFLDO�GH�ORV� WHUUHQRV�TXH�HQWLHQGH�KDQ�VLGR�LQGHELGDPHQWH�DSURSLDGRV��SRU�XQ�LPSRUWH�WRWDO�GH������������(XURV��GH�OR�TXH�HO�$\XQWDPLHQWR�KD�WHQLGR�FRQRFLPLHQWR�PHGLDQWH�HVFULWR�GH����GH�MXOLR�GH������±IHFKD�GH�HQWUDGD��
/D� FRQWURYHUVLD� VH� FHQWUD�� WHQLHQGR� HQ� FXHQWD� ORV� DQWHFHGHQWHV� H[SXHVWRV�� HQ� OD�GLVFRQIRUPLGDG� GHO� LQWHUHVDGR� FRQ� ODV� DFWXDFLRQHV� UHDOL]DGDV� HQ� VX� GtD� SRU� OD�&RUSRUDFLyQ��PHGLDQWH� ODV�TXH� VH�SULYy� DO� SURSLHWDULR�GH�XQD�SRUFLyQ�GH� VX� ILQFD� FRQ�PRWLYR� GHO� GHVDUUROOR� XUEDQtVWLFR� GHO� iUHD� HQ� TXH� HVWi� VLWXDGD�� /D� DXVHQFLD� GH� OD�GRFXPHQWDFLyQ� FRUUHVSRQGLHQWH� D� ODV� FHVLRQHV� UHDOL]DGDV�� DVt� FRPR� OD� IDOWD� GH�FRQWHVWDFLyQ�D�ORV�HVFULWRV�GHO�LQWHUHVDGR��FRQVWLWX\HQ�GDWRV�UHOHYDQWHV�SDUD�OD�UHVROXFLyQ�GH� HVWD� TXHMD� HQ� OD� TXH� HO� LQWHUHVDGR� FRQVLGHUD� KDEHUVH� YLVWR� DIHFWDGR� SRU� XQD�H[SURSLDFLyQ�SRU�YtD�GH�KHFKR��/RV�KHFKRV��RFXUULGRV�EDMR�OD�pJLGD�GH�OD�/H\�GHO�6XHOR�GH�������VRQ�VLQ�HPEDUJR�FDOLILFDGRV�SRU�HO�$\XQWDPLHQWR�FRPR�XQ�VXSXHVWR�GH�FHVLyQ�REOLJDWRULD�\�JUDWXLWD�GH�YLDOHV�
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/D� /H\� GHO� 6XHOR� GH� ����� FRQVWLWX\H� HO� RULJHQ� GHO� 'HUHFKR� 8UEDQtVWLFR� HQ� (VSDxD��DEDQGRQDQGR�OD�WUDGLFLRQDO�UHJXODFLyQ�IUDJPHQWDULD�TXH�KDEtD�YHQLGR�FDUDFWHUL]DQGR�OD�RUGHQDFLyQ�GHO�FUHFLPLHQWR�XUEDQR�HQ�(VSDxD��(VWD�QRUPD�GRWD�DO�'HUHFKR�8UEDQtVWLFR�GH� XQD� HVWUXFWXUD� XQLWDULD� \� OH� SURSRUFLRQD� XQD� YRFDFLyQ� GH� RUGHQDFLyQ� JOREDO� GHO�WHUULWRULR� LQVWDXUDQGR� XQD� VHULH� GH� SULQFLSLRV VREUDGDPHQWH� FRQRFLGRV� \� TXH� KDQ�LQVSLUDGR�ODV�UHJXODFLRQHV�SRVWHULRUHV�KDVWD�OD�DFWXDOLGDG�
8QR� GH� ORV� SULQFLSLRV� PiV� UHOHYDQWHV�� YHUGDGHUR� KLWR� KLVWyULFR� HQ� OD� pSRFD�� HV� OD�LQFRUSRUDFLyQ� GH� XQ� QXHYR� FRQFHSWR� GH� OD� SURSLHGDG� LQPRELOLDULD� LGHQWLILFDGR� SRU� OD�PHMRU� GRFWULQD� ±YpDVH�� SURI�� *DUFtD� GH� (QWHUUtD��� FRPR� OD� OODPDGD� ³SURSLHGDG�HVWDWXWDULD´�� (VWH� FRQFHSWR�� FODUR� DQWHFHGHQWH� GH� OR� TXH� DxRV� GHVSXpV� OD�&RQVWLWXFLyQ�(VSDxROD� GH� ����� GHILQLUtD� FRPR� OD� ³IXQFLyQ� VRFLDO� GH� OD� SURSLHGDG´�� HQWHQGtD� OD�SURSLHGDG�QR�FRPR�XQ�GHUHFKR�DEVROXWR�PHUDPHQWH�OLPLWDGR�SRU�OD�/H\��VLQR�FRPR�XQ�GHUHFKR�³GHOLPLWDGR´�SRU�ODV�QRUPDV�MXUtGLFDV�\�SRU�WDQWR�LQWHJUDGR�HQ�VX�FRQWHQLGR�SRU�DTXpOODV�� GH� PDQHUD� TXH� HO� DOFDQFH� GHO� GHUHFKR� GH� SURSLHGDG� YHQGUi� GHILQLGR� \�GHOLPLWDGR�HQ�HO�iPELWR�XUEDQtVWLFR�SRU� OR�HVWDEOHFLGR�HQ� OD� OHJLVODFLyQ�GHO�VXHOR�\�HQ�ORV�SODQHV�GH�RUGHQDFLyQ�XUEDQtVWLFD�
6HJ~Q� HVWH� SULQFLSLR� ORV� SURSLHWDULRV� GH� VXHOR� SXHGHQ� SDWULPRQLDOL]DU� DTXHOORV�DSURYHFKDPLHQWRV�TXH�HO�SODQ�UHFRQR]FD�\�QR�RWURV��REWHQLHQGR�FRQ HOOR�~QLFDPHQWH�ODV�SOXVYDOtDV� TXH� OD� RUGHQDFLyQ� GHSDUH�� $O� PLVPR� WLHPSR�� HO� SULQFLSLR� GHWHUPLQD� TXH�GLFKDV�SOXVYDOtDV�VH�SUR\HFWHQ�WDPELpQ�KDFLD�OD�FROHFWLYLGDG��GH�PDQHUD�TXH�QR�VyOR�HO�SURSLHWDULR�VH�EHQHILFLH�GH�ORV�UHQGLPLHQWRV�XUEDQtVWLFRV��VLQR�TXH OD�VRFLHGDG�SDUWLFLSH�WDPELpQ�HQ�ODV�SOXVYDOtDV�JHQHUDGDV��(VWD�SDUWLFLSDFLyQ�VH�DUWLFXOD�HQ�OD�/H\�GHO����\�HQ�ODV� OHJLVODFLRQHV� SRVWHULRUHV� D� WUDYpV� GH� GLYHUVRV� PHFDQLVPRV�� HQWUH� ORV� TXH� VH�HQFXHQWUDQ�ODV�FHVLRQHV�REOLJDWRULDV�GH�VXHORV�GHVWLQDGRV�D�GRWDFLRQHV�S~EOLFDV��LQFOXLGD�OD�HMHFXFLyQ�GH�YLDOHV�
3RU� WDQWR�� XQD� IRUPD� GH� SDUWLFLSDFLyQ� VRFLDO� HQ� ODV� SOXVYDOtDV� GHO� SODQHDPLHQWR� YLHQH�FRQVWLWXLGD� SRU� ODV� FHVLRQHV� REOLJDWRULDV� GH� VXHORV� FRQ� GHVWLQR� D� YLDOHV�� VLQ� TXH� HOOR�JHQHUH� GHUHFKR� LQGHPQL]DWRULR� DOJXQR� D� IDYRU� GHO� SURSLHWDULR�� TXH� \D� REWLHQH� GHELGD�FRPSHQVDFLyQ�PHGLDQWH� HO� DSURYHFKDPLHQWR�XUEDQtVWLFR�RWRUJDGR�SRU�HO�SODQ� VREUH� VX�ILQFD�
%DMR� OD� /H\� GHO� 6XHOR� GH� ����� IXHURQ� GHILQLGRV� EiVLFDPHQWH� FXDWUR� VLVWHPDV� GH�DFWXDFLyQ�SDUD�OD�JHVWLyQ�XUEDQtVWLFD��HV�GHFLU��SDUD�DUWLFXODU�ORV�PHFDQLVPRV�GHVWLQDGRV�D�FRQYHUWLU�OD�VLWXDFLyQ�MXUtGLFD�GHILQLGD�SRU�HO�SODQ�HQ�XQD�VLWXDFLyQ�IiFWLFD�FRQVLVWHQWH�HQ� OD� HMHFXFLyQ� GH� REUDV� GH� XUEDQL]DFLyQ� SUHYLD� UHSDUFHODFLyQ� \� FHVLyQ� REOLJDWRULD� GH�WHUUHQRV�� WRGR� HOOR� FRQ� HO� REMHWR�GH� FRQYHUWLU� WHUUHQRV�YDFDQWHV� HQ� VRODUHV� HGLILFDEOHV��(VRV�FXDWUR�VLVWHPDV�VRQ�ORV�FOiVLFRV�GH�FRPSHQVDFLyQ��FRRSHUDFLyQ�\�H[SURSLDFLyQ��DVt�FRPR�HO�VLVWHPD�GH�FHVLyQ�GH�YLDOHV��SHQVDGR�SDUD�HO�VXHOR�XUEDQR�
(O�$\XQWDPLHQWR�GH�(OFKH��HQ�VX�LQIRUPH�GH�IHFKD���GH�MXQLR�GH������QRV�LQIRUPD�GH�TXH�ODV�FHVLRQHV�TXH�DIHFWDURQ�D�OD�ILQFD�GHO�LQWHUHVDGR�SDUD�OD�HMHFXFLyQ�GH�ODV�&DOOHV�UHIHUHQFLDGDV�� VH� UHDOL]DURQ� GH� FRQIRUPLGDG� FRQ� HO� ³VLVWHPD� GH� FHVLyQ� GH� YLDOHV´��FREUDQGR�ODV�FRUUHVSRQGLHQWHV�FRQWULEXFLRQHV�HVSHFLDOHV�



���

'LVSRQH� HO� SUHiPEXOR� GH� OD� /H\� GHO� 6XHOR� GH� ������ DFHUFD� GHO� VLVWHPD� GH� FHVLyQ� GH�YLDOHV��³HO�VLVWHPD�GH�FHVLyQ�GH�YLDOHV�VH LQVWDXUy��DXQTXH�FRQ�OLPLWDFLRQHV��HQ�OD�/H\�GH�(QVDQFKH��'LFFLRQDULR��������$KRUD�VH�YLJRUL]D��FRQ� OD�REOLJDFLyQ�GH� ORV�SURSLHWDULRV�GH�DSRUWDU�ORV�WHUUHQRV�YLDOHV��]RQDV�YHUGHV�\�FRVWHDU�ODV�REUDV�GH�XUEDQL]DFLyQ��HQ�JUDGR�VHPHMDQWH� DO� VHxDODGR� SDUD� HO� UpJLPHQ� GH� FRRSHUDFLyQ�� SHUR� FRQ� OD� GLIHUHQFLD� GH� TXH�VHUiQ�VXIUDJDGRV�PHGLDQWH�FRQWULEXFLRQHV�HVSHFLDOHV��SHUPLWLpQGRVH�HQ�FXDQWR�D�pVWDV�VX�H[DFFLyQ�DQWLFLSDGD��OR�TXH�KDEUi�GH�IDFLOLWDU�OD�HILFDFLD�GHO�WULEXWR´�
/D�UHJXODFLyQ�HVSHFtILFD�GH�HVWH�VLVWHPD�YLHQH�HVWDEOHFLGD�HQ�ORV�DUWtFXORV�����\�����GH�DTXHOOD�/H\��TXH�VH�WUDQVFULEHQ�D�FRQWLQXDFLyQ�
³$UW�� ����� ���(Q� YLUWXG� GHO� VLVWHPD� UHJXODGR� SRU� OD� SUHVHQWH�6HFFLyQ�� ORV� SURSLHWDULRV�GHEHUiQ�FHGHU�DO�$\XQWDPLHQWR�ORV�WHUUHQRV�YLDOHV�\�ORV�GHVWLQDGRV�D�SDUTXHV�\�MDUGLQHV��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����
��� /RV� WHUUHQRV� GHVWLQDGRV� D� HGLILFLRV� \� VHUYLFLRV� S~EOLFRV� KDEUiQ� GH� VHU� DGTXLULGRV��DWHQGLGD�VX�ILQDOLGDG��SRU�TXLHQ�FRUUHVSRQGD��PHGLDQWH�LQGHPQL]DFLyQ�
��� /RV� WHUUHQRV� GHVWLQDGRV� D� OD� HGLILFDFLyQ� SULYDGD� TXHGDUiQ� GH� SURSLHGDG� GH� VXV�WLWXODUHV�
$UW�� ����� ��� /DV� REUDV� GH� XUEDQL]DFLyQ� TXH� VH� HMHFXWDUHQ� EDMR� HO� UpJLPHQ� GH� FHVLyQ�FRPSRUWDUiQ�OD�DSOLFDFLyQ�GH�FRQWULEXFLRQHV�HVSHFLDOHV�
���$FRUGDGD�OD�HMHFXFLyQ�GH�ODV�REUDV��HO�$\XQWDPLHQWR�SRGUi�H[LJLU�FRQ�VHLV�PHVHV�GH�DQWLFLSDFLyQ� HO� SDJR� GH� ODV� FRQWULEXFLRQHV� HVSHFLDOHV� TXH� KXELHUHQ� GH� GHYHQJDUVH�� HQ�SURSRUFLyQ�D�ORV�JDVWRV�TXH�SDUD�HO�PLVPR�SHUtRGR�VH�SUHYHDQ�
���(O�$\XQWDPLHQWR�QR�SRGUi�GHMDU�GH�LPSRQHU�\�SHUFLELU�ODV�FRQWULEXFLRQHV�HVSHFLDOHV�HQ�QLQJ~Q�FDVR´�
(Q�FXDQWR�HO�$\XQWDPLHQWR�DOHJD�TXH�VH�XWLOL]y�HVWH�SURFHGLPLHQWR��\�QR�VH�KD�SRGLGR�FRQVWDWDU�OR�FRQWUDULR��QR�GLVSRQHPRV�GH�GDWRV�VXILFLHQWHV�TXH�SHUPLWDQ�DILUPDU�TXH�HQ�HO�FDVR�SUHVHQWH�VH�SURGXMR�XQD�H[SURSLDFLyQ�SRU�OD�YtD�GH�KHFKR�
/R� DQWHULRU� QR� VLJQLILFD�� VLQ� HPEDUJR�� TXH� ODV� FHVLRQHV� REOLJDWRULDV� QR� GHEDQ� HVWDU�GHELGDPHQWH� GRFXPHQWDGDV� PHGLDQWH� OD� IRUPDOL]DFLyQ� GH� ORV� DFXHUGRV� HQ� TXH� VH�FRQFUHWHQ�DTXpOODV��'HEHQ�FRQVWDU�SRU�WDQWR�HQ�ORV�DUFKLYRV�PXQLFLSDOHV�ORV�GRFXPHQWRV�R�DFWDV�GH�FHVLyQ�TXH�HQ�VX�GtD�GHELHURQ�OHYDQWDUVH�SDUD�IRUPDOL]DU�ODV�FHVLRQHV��OR�TXH�GHEHUi�IDFLOLWDUVH�DO�LQWHUHVDGR�D�VX�UHTXHULPLHQWR��7pQJDVH�HQ�FXHQWD�D�ORV�HIHFWRV�GHO�GHUHFKR� GH� DFFHVR� D� HVWD� GRFXPHQWDFLyQ�� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\���������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�FRP~Q��
3RU� RWUD� SDUWH�� PDQLILHVWD� HO� LQWHUHVDGR� TXH� QR� KD� UHFLELGR� FRQWHVWDFLyQ� DOJXQD� D� ORV�HVFULWRV�TXH�KD�GLULJLGR� DQWH� HO�$\XQWDPLHQWR�GH�(OFKH� VRVWHQLHQGR� OD�SUHWHQVLyQ�TXH�DTXt�VH�SODQWHD��HQWUH�ORV�TXH�WHQHPRV�FRQVWDQFLD�GH�HVFULWRV�IHFKDGRV�D���GH�PDU]R�\����GH�MXOLR�GH�������D�HVWRV�HIHFWRV�KDEUi�GH�WHQHUVH�HQ�FXHQWD�OR�HVWDEOHFLGR�D�HVWRV�HIHFWRV�
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HQ�HO� DUWtFXOR����GH� OD�/H\� ��������GH����GH�QRYLHPEUH�� GH�5pJLPHQ� -XUtGLFR�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�FRP~Q��TXH�FRQWHPSOD�FRQ� FDUiFWHU� JHQHUDO� OD� REOLJDFLyQ� GH� UHVROYHU� GH� PDQHUD� H[SUHVD� WRGRV� ORV�SURFHGLPLHQWRV�FXDOTXLHUD�TXH�VHD�VX�IRUPD�GH�LQLFLDFLyQ�
6HUtD�RSRUWXQR��SRU�RWUD�SDUWH��TXH�VH�DGHFXDUD�OD�UHDOLGDG�UHJLVWUDO�D�OD�VLWXDFLyQ�DFWXDO�GH� ODV� ILQFDV�� HQ� FXDQWR� ODV� LQVFULSFLRQHV� GHO� 5HJLVWUR� GH� OD� 3URSLHGDG� DIHFWDQWHV� QR�FRLQFLGDQ�FRQ�OD�UHDOLGDG�ItVLFD�GH�ORV�WHUUHQRV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�9DOHQFLDQD���������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFXHUGR�HO�GHEHU�OHJDO�GH�GLFWDU�UHVROXFLyQ�H[SUHVD� UHVSHFWR�GH� OD� VROLFLWXG�SUHVHQWDGD�SRU�HO� LQWHUHVDGR�FRQ� IHFKD���GH�PDU]R�GH�������DVt�FRPR�WRGDV�DTXHOODV�TXH�KD\D�SRGLGR�SUHVHQWDU�FRQ�SRVWHULRULGDG�HQ�UHODFLyQ�FRQ�HO�DVXQWR�GH�UHIHUHQFLD��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� DSRUWDQGR� HQ� OD�PHGLGD� HQ� TXH� HO� LQWHUHVDGR� OR�UHTXLHUD� ORV� GRFXPHQWRV� TXH� DFUHGLWHQ� ODV� FHVLRQHV� UHDOL]DGDV� HQ� VX� GtD� SDUD� OD�HMHFXFLyQ�GH�ORV�YLDOHV�TXH�DIHFWDQ�D�VX SDUFHOD�
6H�VXJLHUH�SRU�RWUD�SDUWH�TXH�HO�$\XQWDPLHQWR�LQLFLH�DFWXDFLRQHV�GLULJLGDV�D�DGHFXDU�ORV�DVLHQWRV�TXH�REUDQ�HQ�HO�5HJLVWUR�GH�OD�3URSLHGDG�HQ�UHODFLyQ�FRQ�OD�ILQFD�GHO�LQWHUHVDGR�\� ORV�YLDOHV�TXH�OD�DIHFWDQ�� WHQLHQGR�HQ�FXHQWD� ORV�GDWRV�TXH�REUHQ�HQ�HO� LQYHQWDULR�GH�ELHQHV�PXQLFLSDO��FRQ�HO�REMHWR�GH�FRQIRUPDU�OD�UHDOLGDG�UHJLVWUDO�FRQ�OD�ItVLFD�DFWXDO��HQ�FXDQWR� DPEDV� QR� FRLQFLGDQ� FRPR�SDUHFH� GHVSUHQGHUVH� GH� OD� LQIRUPDFLyQ� UHFLELGD� SRU�HVWD�,QVWLWXFLyQ�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�ORV�UHFRUGDWRULRV�GH�GHEHUHV�OHJDOHV�\�VXJHUHQFLDV�HIHFWXDGDV�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�XUEDQL]DFLyQ�GH�OD�VLHUUD�³/D�5HQHJi´�GH�YDORUHV�DPELHQWDOHV�SURWHJLEOHV��KDELWDWV�\�HVSHFLHV�GH�LQWHUpV�FRPXQLWDULR�
³6HxRUtD�
&RQ�IHFKD����GH�PDU]R�GH������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�VXVFULWR�SRU�'�� ������ HQ� UHSUHVHQWDFLyQ� GHO�&RO�OHFWLX�&LJURQHW�� HQ� HO� TXH� H[SRQtD� OD� LQPLQHQWH�XUEDQL]DFLyQ�GH�OD�]RQD�GHQRPLQDGD�³/D�5HQHJi´�GH�OD�IUDQMD�FRVWHUD�GHO�0XQLFLSLR�GH�2URSHVD�GH�0DU�
3RQtD� GH� PDQLILHVWR� HQ� HVWH� HVFULWR� TXH� VH� SUHYp� GHVDUUROODU� HQ� HVWH� HQWRUQR� XQD�DFWXDFLyQ�XUEDQtVWLFD�SDUD�FRQVWUXLU�XQRV�PLO�FKDOHWV��VLHQGR�TXH�HQ�GLFKD�]RQD�H[LVWHQ�YDORUHV�DPELHQWDOHV�SURWHJLEOHV�FRQ�KiELWDWV�\�HVSHFLHV�GH�LQWHUpV�FRPXQLWDULR�UHFRJLGRV�HQ�HO�$QH[R�,�GH�OD�'LUHFWLYD�������&((��WDOHV�FRPR�DFDQWLODGRV�FRQ�YHJHWDFLyQ�GH�OD�FRVWD� PHGLWHUUiQHD� FRQ� /LPRQLXP� VSS�� (QGpPLFD�� IRUPDFLRQHV� EDMDV� GH� (XSKRUELD�SUy[LPDV� D� ORV� DFDQWLODGRV�� PDWRUUDOHV� WHUPRPHGLWHUUiQHRV�� PDWRUUDOHV� KDOyILORV�PHGLWHUUiQHRV��KDOR�QLWUyILORV��DVt�FRPR�GRV�KiELWDWV�GH�LQWHUpV�SULRULWDULR�FRPR�VRQ�ODV�
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HVWHSDV� VDOLQDV� PHGLWHUUiQHDV� �OLPRQLHWDOLD�� \� YHJHWDFLyQ� J\SVtFROD� LEpULFD��*\SVRSKLOHWDOLD��
$Vt� PLVPR�� VHxDODED� TXH� HQ� OD� ]RQD� GH� OD� 5HQHJi� H[LVWHQ� RWURV� YDORUHV� ERWiQLFRV� \�SDLVDMtVWLFRV�SURWHJLEOHV��FRPR�HV�OD�SLQDGD�OLWRUDO�PiV�H[WHQVD�\�PHMRU�FRQVHUYDGD�GH�OD�SURYLQFLD�GH�&DVWHOOyQ��DVt�FRPR�YDULDV�HVSHFLHV�IDXQtVWLFDV�LQFOXLGDV�HQ�HO�$QH[R�,�GH�OD� 'LUHFWLYD� �������&((� GH� FRQVHUYDFLyQ� GH� ODV� $YHV� VLOYHVWUHV�� GHVWDFDQGR� HQ�SDUWLFXODU�OD�SUHVHQFLD�GH�XQD�FRORQLD�HVWDEOH�GH�FRUPRUDQHV��3KDODFURFyUD[��
(Q�ORV�GLYHUVRV�HVFULWRV�SUHVHQWDGRV�DQWH�HVWD�,QVWLWXFLyQ�HO�LQWHUHVDGR�SUHWHQGH�TXH�VH�HODERUH� XQ� 3ODQ� GH� 2UGHQDFLyQ� GH� 5HFXUVRV� 1DWXUDOHV� FRQ� HO� REMHWR� GH� TXH� GLFKR�LQVWUXPHQWR�SXHGD�SUHYDOHFHU�IUHQWH�D�OD�DFWXDO�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH��DVt�FRPR�OD� UHFODVLILFDFLyQ� GH� HVWRV� VXHORV� D� QR� XUEDQL]DEOH� GH� HVSHFLDO� SURWHFFLyQ� \� OD�GHFODUDFLyQ� GHO� HVSDFLR� FRPR� 3DUDMH� QDWXUDO� PXQLFLSDO�� SURFHGLHQGR� D� OD� VXVSHQVLyQ�FDXWHODU�GH�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�DFWXDOHV�
$� OD� YLVWD� GH� WDOHV�PDQLIHVWDFLRQHV� VROLFLWDPRV� LQIRUPH� DO�$\XQWDPLHQWR� GH�2URSHVD�SDUD�TXH�QRV�FODULILFDUD� OD� VLWXDFLyQ�XUEDQtVWLFD�\� DPELHQWDO�GH� OD�]RQD��DVt� FRPR�D� OD�HQWRQFHV�&RQVHOOHULD�GH�0HGLR�$PELHQWH��KR\�GH�7HUULWRULR�\�9LYLHQGD��SDUD�FRQILUPDU�OD�SUHVHQFLD�GH� ORV�YDORUHV�DPELHQWDOHV�DVt� FRPR�GHWHUPLQDU�HO�JUDGR�GH� FRQVHUYDFLyQ�DPELHQWDO�GHO�iUHD�
/D� &RQVHOOHULD� GH� 0HGLR� $PELHQWH� QRV� UHPLWLy� XQ� SULPHU� LQIRUPH� FRQ� IHFKD� ��� GH�PD\R� GH� ����� DFHUFD� GH� ORV� DVSHFWRV� GH� VX� FRPSHWHQFLD�� HQ� HO� TXH� SHVH� D� KDEHUVH�UHTXHULGR� XQ� SURQXQFLDPLHQWR� WpFQLFR� VREUH� ORV� YDORUHV� DPELHQWDOHV� GH� OD� ]RQD�� VH�OLPLWDQ�D�LQIRUPDUQRV�GH�TXH�OD�PLVPD�FDUHFH�GH�XQD�ILJXUD�HVSHFLDO�GH�SURWHFFLyQ��QR�VLHQGR�SRU�WDQWR�HVSDFLR�QDWXUDO�SURWHJLGR��]RQD�K~PHGD�GHO�FDWiORJR��=(3$�R�/,&��6H�QRV�LQIRUPD�D�VX�YH]�TXH�HO�3ODQ�*HQHUDO�GH�2URSHVD�HV�GH����GH�MXOLR�GH�������UD]yQ�SRU� OD� FXDO� QR� HUD� SUHFHSWLYD� OD� DSUREDFLyQ� GH� XQD� HYDOXDFLyQ GH� LPSDFWR� DPELHQWDO��WRGD�YH]�TXH�OD�QRUPDWLYD�TXH�UHJXOD�HVWH�SURFHGLPLHQWR�HV�SRVWHULRU�
5HTXHULGD� OD� &RQVHOOHULD� SDUD� TXH� QRV� DPSOLDUD� HVWH� LQIRUPH�� LQWHUHVDQGR� GH� QXHYR�SURQXQFLDPLHQWR�H[SUHVR�VREUH�ORV�YDORUHV�DPELHQWDOHV�GHO�HQWRUQR��FRQ�LQGLFDFLyQ�GH�VL�OHV�FRQVWDED�OD�SUHVHQFLD�GH�KiELWDWV�R�HVSHFLHV�GLJQDV�GH�SURWHFFLyQ��GH�ORV�UHFRJLGRV�H�ORV�$QH[RV�GH� OD�'LUHFWLYD�+iELWDWV�� \�HQ�FDVR�FRQWUDULR�QRV� LQIRUPDUD�GH� ODV� UD]RQHV�WpFQLFDV� TXH� MXVWLILTXHQ� VX� QR� LQFOXVLyQ� HQ� XQD� ILJXUD� GH� SURWHFFLyQ�� GH FRQIRUPLGDG�FRQ�ORV�FULWHULRV�GHO�$QH[R�,,,�GH�OD�'LUHFWLYD�+iELWDWV��QR�UHFLELPRV�SURQXQFLDPLHQWR�DOJXQR�VREUH�HVWDV�FXHVWLRQHV��
$Vt�SXHV��HQ�HO�LQIRUPH�DPSOLDWRULR�GH����GH�MXQLR�GH������VH�QRV�UHVSRQGH�D�OR�DQWHULRU�UHLWHUDQGR� OD� LQH[LVWHQFLD�GH�XQD� ILJXUD� HVSHFLDO� GH�SURWHFFLyQ� \� UHPLWLHQGR�FRSLD�GHO�$FXHUGR�&78������������GH�OD�&RPLVLyQ�7HUULWRULDO�GH�8UEDQLVPR�GH�&DVWHOOyQ��HQ�HO�TXH�FRQVWD�OD�DSUREDFLyQ�GHILQLWLYD�GH�OD�KRPRORJDFLyQ�\�SODQ�SDUFLDO�GHO�VHFWRU�5���$�GH�2URSHVD�GH�0DU��\�HQ�HO�TXH�ILJXUD�UHIHUHQFLD�D�XQ�LQIRUPH�GH�&RQVHOOHULD�HQ�HO�TXH�pVWD�VH�SURQXQFLD�~QLFDPHQWH�VREUH�OD�QR�DIHFFLyQ�GH�HVWDV�DFWXDFLRQHV�D�YtDV�SHFXDULDV��
(Q� FXDQWR� DO� $\XQWDPLHQWR� GH� 2URSHVD�� HVWD� ,QVWLWXFLyQ� QRV� LQIRUPD� TXH� OD� ]RQD�LQWHUHVDGD�HVWi�FODVLILFDGD�FRPR VXHOR�XUEDQL]DEOH�QR�SURJUDPDGR�UHVLGHQFLDO��6813�5�



���

���DVt�FRPR�GH�OD�LQH[LVWHQFLD�HQ�HO�3ODQ�*HQHUDO�GH�GRFXPHQWDFLyQ�GRQGH�UHODWLYD�D�ODV�FDUDFWHUtVWLFDV� QDWXUDOHV� GHO� WHUULWRULR� DIHFWDGR�� HO� DSURYHFKDPLHQWR� IRUHVWDO� DJUtFROD� R�JDQDGHUR�GH�TXH�HV�VXVFHSWLEOH��DVt�FRPR�OD�DSWLWXG�GH�WDOHV�WHUUHQRV�SDUD�VX�XWLOL]DFLyQ�XUEDQD�\�YDORUHV�SDLVDMtVWLFRV�\�HFROyJLFRV�H[LVWHQWHV�
6H� QRV� UHPLWHQ� ODV� QRUPDV� XUEDQtVWLFDV� TXH� DIHFWDQ� D� OD� RUGHQDFLyQ� HVWUXFWXUDO� GH� OD�]RQD�\�GHILQHQ�ODV�GLUHFWULFHV�GH�HYROXFLyQ�XUEDQD�\�RFXSDFLyQ�GHO�WHUULWRULR��GRQGH�VH�HVWDEOHFHQ� ODV� FRQGLFLRQHV�GH� HMHFXFLyQ�GH� OD� ]RQD�� VXSHUILFLH�XUEDQL]DEOH�� FHVLRQHV� \�UHVHUYDV�� SRUFHQWDMHV� GH� VXHOR� D� GLVSRQHU� SRU� SDUWH� GH� ORV� SURPRWRUHV� GH� ORV�FRUUHVSRQGLHQWHV�SURJUDPDV��DVt�FRPR�FRQGLFLRQHV�GH�YROXPHQ�\�XVRV��6H�REVHUYD�TXH�VH� SUHYp� XQD� XUEDQL]DFLyQ� WRWDO� GHO� HQWRUQR� FRQ� GHVDUUROOR� GH� YDULDV� DFWXDFLRQHV�LQWHJUDGDV� SDUD� OD� HMHFXFLyQ� GH� YLYLHQGDV� XQLIDPLOLDUHV� DLVODGDV� R� DJUXSDGDV� \� XVRV�GRWDFLRQDOHV�\�GH�VHUYLFLRV�DVRFLDGRV�
1RV� FRPXQLFD� HO� $\XQWDPLHQWR� TXH� HQ� IHFKD� �� GH� MXQLR� GH� ����� VH� DSUREy�SURYLVLRQDOPHQWH�HO�3URJUDPD�SDUD�HO�'HVDUUROOR�GH�$FWXDFLyQ�,QWHJUDGD�GHO�6HFWRU�³/D�5HQHJi´�� FRPSUHQVLYR� GH� DOWHUQDWLYD� WpFQLFD� \� SURSXHVWD� GH� SODQHDPLHQWR��KRPRORJDFLyQ� \� SODQ� SDUFLDO��� SUR\HFWR� GH� XUEDQL]DFLyQ�� SURSRVLFLyQ� MXUtGLFR�HFRQyPLFD� \� SURSXHVWD� GH� FRQYHQLR� SUHVHQWDGR� SRU� OD�PHUFDQWLO� )RPHQWR�8UEDQR� GH�&DVWHOOyQ�6�$��
(O�DFXHUGR�SOHQDULR�IXH�REMHWR�GH�DSUREDFLyQ�GHILQLWLYD�SRU� OD�&RPLVLyQ�7HUULWRULDO�GH�8UEDQLVPR� GH� &DVWHOOyQ� FRQ� IHFKD� �� GH� DEULO� GH� ������ TXHGDQGR� DVt� KRPRORJDGR� \�DSUREDGR�HO�SODQ�SDUFLDO�GHO�6HFWRU�5���$�GH�2URSHVD�GH�0DU�
6H� QRV� LQIRUPD� ILQDOPHQWH� TXH� HQ� HO� H[SHGLHQWH� VHJXLGR� SDUD� OD� DSUREDFLyQ� GHO�3URJUDPD�SDUD�HO�GHVDUUROOR�GH�DFWXDFLyQ�LQWHJUDGD�QR�FRVWD�LQIRUPH�DOJXQR�HPLWLGR�SRU�OD�&RQVHOOHULD�GH�0HGLR�$PELHQWH�VREUH�ODV�FRQGLFLRQHV�DPELHQWDOHV�GHO�HQWRUQR�
&RQVWD�� VHJ~Q� ODV� DOHJDFLRQHV� SUHVHQWDGDV� HQ� GLYHUVRV� HVFULWRV� GHO� FLXGDGDQR�� TXH� ODV�REUDV� KDQ� VLGR� LQLFLDGDV�� TXH� H[LVWHQ� FXHYDV� SURWHJLGDV� HQ� OD� ]RQD�� DVt� FRPR� DOJ~Q�HOHPHQWR�GH�SURWHFFLyQ�FXOWXUDO�±WRUUHV�YLJtDV���UHVXOWDQGR�TXH�HQ�OD�VLHUUD�GH�OD�5HQHJi�HVWiQ� HQ� HMHFXFLyQ� R� VRQ� GH� HMHFXFLyQ� LQPLQHQWH� YDULRV� SODQHV� \� SURJUDPDV� GH�HMHFXFLyQ�� TXH� VLJXHQ� WUDPLWDFLRQHV� VLPLODUHV� D� OD� LQIRUPDGD� SRU� HO�$\XQWDPLHQWR� GH�2URSHVD� SDUD� HO� 6HFWRU� 5���$� ³/D� 5HQHJi´�� SODQ� GH� 7RUUH� %HOOYHU� �&RVWD� %HOOYHU���7RUUH�FRORPHUD��7RVVDO�1DWXUDO��(O�EDOFy�\�HO�%REDODU�
/DV�FRQFOXVLRQHV�TXH�VH�H[SUHVDUiQ�HQ�OD�SUHVHQWH�UHVROXFLyQ��HQ�FXDQWR�HVWiQ�EDVDGDV�HQ�FRQVLGHUDFLRQHV�DPELHQWDOHV�TXH�DIHFWDQ�D�OD�WRWDOLGDG�GH�OD�6LHUUD�GH�OD�5HQHJi��\�QR�D� ORV� SURFHVRV� GH� WUDPLWDFLyQ� HVSHFtILFD� GH� FDGD� XQR� GH� ORV� LQVWUXPHQWRV� GH�SODQHDPLHQWR�\�HMHFXFLyQ��VHUiQ�H[WHQVLEOHV�HQ�OR�VXVWDQFLDO�D�OD�SURWHFFLyQ�LQWHJUDO�GHO�HQWRUQR��
(VWD� ,QVWLWXFLyQ� HV� HVSHFLDOPHQWH� VHQVLEOH� FRQ� OD� QHFHVLGDG� GH� SUHVHUYDU� ODV� HVFDVDV�iUHDV�FRVWHUDV�QR�HGLILFDGDV�TXH�TXHGDQ�HQ�OD�&RPXQLGDG�9DOHQFLDQD��\�FRQVFLHQWH�GH�OD�SUHVLyQ�XUEDQtVWLFD�D�OD�TXH�HVWiQ�VRPHWLGDV�



���

/D�UD]yQ�SULQFLSDO�SRU�OD�TXH�VH�HVWi�SURGXFLHQGR�OD�XUEDQL]DFLyQ�GH�HVWRV�VXHORV�UDGLFD�HQ�OD�YLJHQFLD�GHO�3ODQ�*HQHUDO�GH�2URSHVD��TXH�IXH�DSUREDGR�FRPR�\D�TXHGy�LQGLFDGR�HQ� ������ (Q� HVH� PRPHQWR� QR� HVWDEDQ� YLJHQWHV� ODV� 'LUHFWLYDV� &RPXQLWDULDV� GH�SURWHFFLyQ�GH� ODV�DYHV�\�KiELWDWV�QDWXUDOHV�±TXH�FRQIRUPDQ� OD� UHG�QDWXUD��������QL� ODV�TXH� UHJXODQ� OD� VXMHFLyQ� GHO� SUR\HFWRV�� SODQHV� \� SURJUDPDV� D� HYDOXDFLyQ� GH� LPSDFWR�DPELHQWDO��
$TXHO� 3ODQ� � QR� FRQWHQtD�� FRPR� HO� SURSLR� $\XQWDPLHQWR� GH� 2URSHVD� UHFRQRFH� HQ� VX�LQIRUPH�� GHWHUPLQDFLyQ� DOJXQD� DFHUFD� GH� ORV� HOHPHQWRV� DPELHQWDOHV \� VX� YDORUDFLyQ�SUHVHQWHV� HQ� OD� ]RQD�� SRU� OR� TXH� QR� FXHQWD� FRQ� XQD� MXVWLILFDFLyQ� HVSHFtILFD� GH� OD�FODVLILFDFLyQ�GH�HVWRV�VXHORV�HQ�OR�TXH�D�ORV�DVSHFWRV�DPELHQWDOHV�VH�UHILHUH�
$KRUD� ELHQ�� GH� FRQIRUPLGDG� FRQ� OR� LQGLFDGR� SRU� HO� LQWHUHVDGR�� H[LVWHQ� HQ� OD� ]RQD�GLYHUVRV�KiELWDWV�QDWXUDOHV�GH�,QWHUpV�FRPXQLWDULR��DOJXQRV�GH�HOORV�GH�LQWHUpV�SULRULWDULR��DVt�FRPR�XQD�FRORQLD�GH�DYHV�H[SUHVDPHQWH�SURWHJLGD�SRU�OD�'LUHFWLYD�$YHV�±WRGRV�HOORV�UHODFLRQDGRV�PiV�DUULED���(OOR�FRQ�LQGHSHQGHQFLD�GH�OD�PDVD�IRUHVWDO�H[LVWHQWH�
/DV�'LUHFWLYDV�$YHV�\�+iELWDWV�IXHURQ�WUDVSXHVWDV�DO�RUGHQDPLHQWR�MXUtGLFR�HVSDxRO�SRU�OD�/H\��������GH����GH�PDU]R��GH�&RQVHUYDFLyQ�GH�ORV�(VSDFLRV�1DWXUDOHV�\�GH�OD�)ORUD�\� )DXQD� 6LOYHVWUHV�� VLHQGR� GHVDUUROODGD� GLFKD� QRUPD� D� QLYHO� DXWRQyPLFR� SRU OD� /H\���������� GH� ��� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� GH� HVSDFLRV� QDWXUDOHV�SURWHJLGRV�� (VSHFtILFDPHQWH�� SDUD� DTXHOORV� DVSHFWRV� HQ� TXH� OD� /H\� HVWDWDO� QR� FRQWDED�FRQ�XQD�SOHQD�DGDSWDFLyQ�D�OD�OHJLVODFLyQ�FRPXQLWDULD��VH�GLFWy�HO�5HDO�'HFUHWR���������GH� �� GH� GLFLHPEUH�� SRU� HO� TXH� VH� HVWDEOHFHQ� PHGLGDV� SDUD� FRQWULEXLU� D� JDUDQWL]DU� OD�ELRGLYHUVLGDG�PHGLDQWH� OD�FRQVHUYDFLyQ�GH� ORV�KiELWDWV�QDWXUDOHV� \�GH� OD� IDXQD� \� IORUD�VLOYHVWUHV��PRGLILFDGR�\�VXVWLWXLGR�SDUFLDOPHQWH�HQ�VXV�DQH[RV�,�\�,,�SRU�HO�5HDO�'HFUHWR���������GH����GH�MXQLR�
/RV� FULWHULRV� SDUD� OD� LQWHJUDFLyQ� GH� XQ� iUHD� HQ� HO� iPELWR� GH� SURWHFFLyQ� GH� HVWDV�'LUHFWLYDV��\�HQ�SDUWLFXODU�GH�OD�'LUHFWLYD�+iELWDWV��YLHQHQ�GHILQLGRV�HQ�HO�$QH[R�,,,�GH�OD�QRUPD��TXH�HV�WDPELpQ�HO�$QH[R�,,,�GHO�5HDO�'HFUHWR�UHIHUHQFLDGR��(Q�GLFKR�$QH[R�VH� HVWDEOHFHQ� ORV� SDUiPHWURV� TXH� ODV�&RPXQLGDGHV�$XWyQRPDV� GHEHQ� FRQVLGHUDU� SDUD�FODVLILFDU�ODV�GLVWLQWDV�iUHDV�GH�VX�WHUULWRULR�FRPR�OXJDUHV�GH�LQWHUpV�FRPXQLWDULR�±/,&V���SDUD�VX�SRVWHULRU�HOHYDFLyQ�SRU�SDUWH�GHO�(VWDGR D�OD�&RPLVLyQ�(XURSHD��(VWD�,QVWLWXFLyQ�HV� OD�FRPSHWHQWH�SDUD�DSUREDU� OD� OLVWD�TXH�GHEHUi�GDU� OXJDU�HQ�HO�SOD]R�GH���DxRV�D� OD�GHFODUDFLyQ� IRUPDO� GH� FDGD� iUHD� HQ� SDUWLFXODU� FRPR�=RQD� GH� HVSHFLDO� FRQVHUYDFLyQ� ±=(&� SRU�SDUWH�GH�OD�&RPXQLGDG�$XWyQRPD�
/D�SUHVHQFLD�GH�XQ�KiELWDW�R�HVSHFLH�SURWHJLGD�QR�FRQOOHYD�QHFHVDULDPHQWH�VX�LQFOXVLyQ�HQ� OD� OLVWD� /,&� DVt� FRPR� VX� SRVWHULRU� GHFODUDFLyQ� FRPR� =(&�� (V� SUHFLVR�� HQ� XQD�³SULPHUD�HWDSD´��HYDOXDU�D�QLYHO�QDFLRQDO�OD�LPSRUWDQFLD�UHODWLYD�GHO�OXJDU�SDUD�FDGD�WLSR�GH� KiELWDW� QDWXUDO� GHO� $QH[R� ,� R� HVSHFLH� GHO� $QH[R� ,,� �JUDGR� GH� UHSUHVHQWDWLYLGDG��VXSHUILFLH� DEDUFDGD� SRU� HO� KiELWDW� HQ� UHODFLyQ� FRQ� OD� VXSHUILFLH� WRWDO� GHO�PLVPR� HQ� HO�WHUULWRULR� QDFLRQDO�� JUDGR� GH� FRQVHUYDFLyQ� \� SRVLELOLGDG� GH� UHVWDXUDFLyQ�� HWF��� (Q� XQD�³VHJXQGD�HWDSD´��GHEH�HYDOXDUVH�OD�LPSRUWDQFLD�FRPXQLWDULD�GH�ORV�OXJDUHV�LQFOXLGRV�HQ�ODV� OLVWDV� QDFLRQDOHV�� VLHQGR� UHJODGD� OD� HYDOXDFLyQ� HQ� HO� FDVR� GH� KiELWDWV� R� HVSHFLHV�SULRULWDULDV��\�GHSHQGLHQGR�GH�OD�YDORUDFLyQ�GLVFUHFLRQDO�FRUUHVSRQGLHQWH�HQ�HO�UHVWR GH�ORV�FDVRV�



���

3XHV� ELHQ�� FRPR� \D� VH� LQGLFy�� SHVH� D� TXH� VH� VROLFLWy� SRU� GRV� YHFHV� OD� DSRUWDFLyQ� GH�MXVWLILFDFLyQ� WpFQLFD� DFHUFD� GH� ORV� YDORUHV� DPELHQWDOHV� H[LVWHQWHV� HQ� OD� ]RQD�� \� HQ� VX�FDVR� OD� DFUHGLWDFLyQ� GH� OD� LQQHFHVDULHGDG� GH� VX� LQWHJUDFLyQ� HQ� OD� OLVWD� GH� OXJDUHV� GH�LQWHUpV� FRPXQLWDULR�� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD� QR� QRV� KD� UHPLWLGR�SURQXQFLDPLHQWR� DOJXQR� DO� UHVSHFWR�� OLPLWiQGRVH� D� FRQVWDWDU� OD� QR� LQWHJUDFLyQ� GH� HVWD�]RQD�HQ�QLQJ~Q�HVSDFLR�FRQ�SURWHFFLyQ�HVSHFLDO��1R�VH�KDQ�UHEDWLGR�HQ�FRQVHFXHQFLD�ODV�PDQLIHVWDFLRQHV� GHO� LQWHUHVDGR�� TXH� Vt� KD� DSRUWDGR� MXVWLILFDFLyQ� WpFQLFD� TXH� YLHQH� D�DFUHGLWDU�OD�SUHVHQFLD�GH�YDORUHV�DPELHQWDOHV�SURWHJLEOHV�
&RQVLGHUDPRV� TXH� ODV� FDUDFWHUtVWLFDV� GH� OD� ]RQD� PHUHFHUtDQ� XQD� PD\RU� DWHQFLyQ� SRU�SDUWH�GH�OD�DXWRULGDG�DPELHQWDO��VLHQGR�FRQYHQLHQWH�TXH�HVWD�DXWRULGDG�DQDOLFH�PHGLDQWH�ORV� LQIRUPHV� WpFQLFRV� FRUUHVSRQGLHQWHV� OD� H[LVWHQFLD� H� LPSRUWDQFLD� UHODWLYD� GH� ORV�HOHPHQWRV�DPELHQWDOHV�UHVHxDGRV�HQ�OD�]RQD��SDUD�OR�TXH�QR�HV�REVWiFXOR�HQ�DEVROXWR�HO�TXH� XQ� 3ODQ� *HQHUDO� GHO� DxR� ����� FODVLILTXH� HVWD� iUHD� FRPR� VXHOR� XUEDQL]DEOH� QR�SURJUDPDGR��0HGLDQWH� GLFKD� HYDOXDFLyQ� SRGUtD� FRQVWDWDUVH� OD� H[LVWHQFLD� GH� KiELWDWV� R�HVSHFLHV�UHFRJLGDV�HQ�ORV�$QH[RV�GH�ODV�QRUPDV�UHIHUHQFLDGDV��\�YDORUDU�OD�FRQYHQLHQFLD�GH�LQLFLDU� ORV� WUiPLWHV�SDUD� OD� LQWHJUDFLyQ�GH�OD�]RQD�HQ�OD�5HG�1DWXUD�������R�HQ�RWUR�FDVR��GHVHVWLPDU�GH�IRUPD�MXVWLILFDGD�VX�LQWHJUDFLyQ�
(OOR� VH� GHGXFH� D� QXHVWUR� MXLFLR� GH� OD� 'LUHFWLYD� &RPXQLWDULD� +iELWDWV�� TXH� H[LJH� DO�(VWDGR� ±\� HQ� QXHVWUR� FDVR� D� ODV� &RPXQLGDGHV� $XWyQRPDV� GH� FRQIRUPLGDG� FRQ� OD�HVWUXFWXUD� WHUULWRULDO� \� FRPSHWHQFLDO� GHO� (VWDGR��� GHILQLU� FRQ� DUUHJOR� D� ORV� FULWHULRV�H[SXHVWRV� ODV� ]RQDV� SURWHJLEOHV� \� DFWXDU� HQ� FRQVHFXHQFLD�� SXGLHQGR� OD�&RPLVLyQ� \� HO�&RQVHMR� DFWXDU� GH� PDQHUD� VXEVLGLDULD� FXDQGR� VH� LQFXPSODQ� HVWDV� REOLJDFLRQHV�WUDWiQGRVH� GH� OXJDUHV� GRQGH� H[LVWD� XQ� KiELWDW� R� HVSHFLH� SULRULWDULRV� ±DUW�� �� 'LUHFWLYD�������&(���([LJH�SRU�WDQWR�XQ�DQiOLVLV�FRPSOHWR�GHO�WHUULWRULR�HQ�DTXHOODV�]RQDV�GRQGH�SXHGDQ� H[LVWLU� HVWH� WLSR� GH� YDORUHV�� OR� TXH� FRQOOHYD� D� QXHVWUR� MXLFLR� XQD� YDORUDFLyQ�HVSHFtILFD�GH�ODV�]RQDV�TXH�HQ�HO�SUHVHQWH�FDVR�QR�FRQVWD�
/OHJDGRV� D� HVWH� SXQWR�� HV� QHFHVDULR� YDORUDU� OD� VLWXDFLyQ� XUEDQtVWLFD� GH� OD� ]RQD� HQ�FXHVWLyQ��\�SRU�WDQWR�HO�DOFDQFH�GH�OD�LQWHUYHQFLyQ�PXQLFLSDO�HQ�HVWH�HQWRUQR��&RPR�KD�TXHGDGR� GLFKR�� HO� 3ODQ� *HQHUDO� GH� ����� FODVLILFy� FRPR� VXHOR� XUEDQL]DEOH� QR�SURJUDPDGR�HO�iUHD�TXH�DFWXDOPHQWH�VH�SUHWHQGH�XUEDQL]DU��QR�FRQWDQGR�FRQ�HYDOXDFLyQ�GH� LPSDFWR� DPELHQWDO� HQ� FXDQWR� QR� HUD� SUHFHSWLYD�� DVt� FRPR� QR� FRQVWDQGR� D� HVWD�,QVWLWXFLyQ�TXH�VH�YDORUDUDQ� ORV�DVSHFWRV�DPELpQWDOHV�HQ�HO�SURFHVR�GH�HODERUDFLyQ�GHO�SODQHDPLHQWR��
/D�/5$8�FRQIRUPD�XQ�VLVWHPD�GH�KRPRORJDFLyQ�JOREDO�R�SDUFLDO�GHO�SODQHDPLHQWR�FRQ�OD�ILQDOLGDG�GH�GHOLPLWDU�ORV�UHVSHFWLYRV�iPELWRV�FRPSHWHQFLDOHV�DXWRQyPLFR�\�ORFDO�HQ�OD�GHILQLFLyQ�GH�OD�RUGHQDFLyQ�HVWUXFWXUDO�\�SRUPHQRUL]DGD��(Q�HO�SUHVHQWH�FDVR�QR�QRV�FRQVWD� TXH� VH� KD\D� UHDOL]DGR� XQD� KRPRORJDFLyQ� JOREDO� GHO� SODQHDPLHQWR� JHQHUDO��KDELpQGRVH� DFRPHWLGR� OD� KRPRORJDFLyQ� SDUFLDO� GH� ORV� VHFWRUHV� GHOLPLWDGRV� HQ� ³/D�5HQHJi´�±HQ�SDUWLFXODU�GLVSRQHPRV�GH�LQIRUPDFLyQ�GHO�VHFWRU�5���$��
(O�SURFHGLPLHQWR�GH�KRPRORJDFLyQ�WLHQH�FRPR�REMHWR�FRPSOHPHQWDU�HO�SODQHDPLHQWR�HQ�YLJRU� \� H[FHSFLRQDOPHQWH� PRGLILFDUOR� SDUD� ORJUDU� XQD� PD\RU� DGDSWDFLyQ� D� ODV�GHWHUPLQDFLRQHV� GH� OD� /5$8�� SHUR� QR� FRQVWLWX\H� VX� IXQFLyQ� HQFDX]DU� SURFHVRV� GH�
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UHYLVLyQ�R�PRGLILFDFLyQ�VXVWDQFLDO�GHO�SODQHDPLHQWR�TXH�WLHQHQ�VXV�SURSLRV�FDXFHV�SDUD�HIHFWXDUOR�� (Q� HO� SURFHVR� GH� KRPRORJDFLyQ� GHO� VHFWRU�5���$� VH� REVHUYD� XQD� DWHQFLyQ�PX\� OLPLWDGD�GH� OD�YDULDEOH�DPELHQWDO�� H[LVWLHQGR�XQ�SURQXQFLDPLHQWR�GH� OD�DXWRULGDG�DPELHQWDO�~QLFDPHQWH�HQ�FXDQWR�D�OD�H[LVWHQFLD�GH�YtDV�SHFXDULDV�HQ�OD�]RQD�
&RQYLHQH�SODQWHDUVH�VL�WUDV�OD�DSUREDFLyQ�GH�ODV�'LUHFWLYDV�$YHV�\�+iELWDWV��DVt�FRPR�ODV�'LUHFWLYDV�HQ�PDWHULD�GH�HYDOXDFLyQ�DPELHQWDO��\�WHQLHQGR�HQ�FXHQWD�OD�HYROXFLyQ�GH�ORV�HVWiQGDUHV� GH� SURWHFFLyQ� DPELHQWDO� GHVGH� HO� DxR� ����� KDVWD� OD� DFWXDOLGDG�� GHEHUtD�KDEHUVH�SODQWHDGR�OD�UHYLVLyQ�GHO�SODQHDPLHQWR�YLJHQWH�HQ�HO�0XQLFLSLR�SDUD�DGHFXDUOR�D�ODV�PiV�PRGHUQDV�H[LJHQFLDV�DPELHQWDOHV��
(Q� SDUWLFXODU�� ODV� 'LUHFWLYDV� $YHV� \� +iELWDWV� FRQIRUPDQ� XQD� HVWUDWHJLD� JOREDO� GH�SURWHFFLyQ�GH�HVSDFLRV�FRPSOHPHQWDULD�D�OD�WUDGLFLRQDO�GH�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�DLVODGRV�� HVWDEOHFLHQGR� XQ� VLVWHPD� FRQMXQWR� GH� SURWHFFLyQ� GH� HQWRUQRV� QDWXUDOHV� \�HVSHFLHV�D�QLYHO�FRPXQLWDULR��(O�VLVWHPD�GH�SURWHFFLyQ�GH�OD�5HG�1DWXUD������GHSHQGH�GH�OD�GHFODUDFLyQ�HIHFWLYD�GH�FDGD�]RQD�FRPR�/,&�\�=(&��OR�TXH�FRPR�KHPRV�YLVWR�QR�KD� VLGR� UHDOL]DGR�� 'H� DKt� TXH� SRU� HVWD� UD]yQ� QR� VHD� H[LJLEOH� XQD� UHYLVLyQ� GHO�SODQHDPLHQWR�JHQHUDO� VLQ�SHUMXLFLR�GH�TXH�� WDO�FRPR�VH�KD�VHxDODGR��VL�GH� ODV� UHVXOWDV�GHO� HVWXGLR� \�YDORUDFLyQ�TXH� UHFRPHQGiEDPRV� UHDOL]DU�PiV� DUULED� D� OD�&RQVHOOHULD�� VH�GHWHUPLQDUD�OD�QHFHVDULD�LQFOXVLyQ�GH�OD�]RQD�HQ�XQ�iUHD�SURWHJLGD��GHEHUtD�OyJLFDPHQWH�UHYLVDUVH�HO�SODQHDPLHQWR�SRU�HVWH�FRQFHSWR�
'HEH�FRQVLGHUDUVH�SRU�RWUD�SDUWH�OD�SRVLELOLGDG�GH�TXH�HVWD�]RQD�SXGLHUD�FRQWDU�FRQ�XQ�UpJLPHQ� GH� SURWHFFLyQ� HVSHFtILFR� DO�PHQRV� GH� FDUiFWHU�PXQLFLSDO�� (O� DUWtFXOR� �� GH� OD/H\����������GH����GH�GLFLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�(VSDFLRV�1DWXUDOHV�3URWHJLGRV� UHJXOD� OD� ILJXUD� GH� ORV� 3DUDMHV� QDWXUDOHV�PXQLFLSDOHV�� LQGLFDQGR� TXH� VHUiQ�DTXHOODV� ³]RQDV� FRPSUHQGLGDV� HQ� XQR� R� YDULRV� WpUPLQRV� PXQLFLSDOHV� TXH� SUHVHQWHQ�HVSHFLDOHV�YDORUHV�QDWXUDOHV�GH�LQWHUpV�ORFDO�TXH�UHTXLHUDQ VX�SURWHFFLyQ��FRQVHUYDFLyQ�\�PHMRUD�\�VHDQ�GHFODUDGDV�FRPR�WDOHV�D�LQVWDQFLDV�GH�ODV�HQWLGDGHV�ORFDOHV´��
(VWH�SUHFHSWR�HVWDEOHFH�H[SUHVDPHQWH�TXH�³~QLFDPHQWH�VH�DGPLWLUiQ�HQ�HVWRV�SDUDMHV�ORV�XVRV�\�DFWLYLGDGHV�FRPSDWLEOHV�FRQ�ODV�ILQDOLGDGHV�TXH�PRWLYDURQ�VX�GHFODUDFLyQ´��3RU�RWUD� SDUWH�� HO� DUWtFXOR� ��� GH� OD� QRUPD�� TXH� ILMD� ORV� ³FULWHULRV� GH� RUGHQDFLyQ´� GH� HVWRV�SDUDMHV�� HVWDEOHFH� TXH� OD� PLVPD� VH� OOHYDUi� D� FDER� PHGLDQWH� OD� DSUREDFLyQ� GH� SODQHV�HVSHFLDOHV��(VWRV�SODQHV��VHJ~Q�HO�DUWtFXOR�����VH�DMXVWDUiQ�D�OR�SUHYLVWR�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD�\�VH�DSUREDUiQ�FRQIRUPH�D�ORV�SURFHGLPLHQWRV�XUEDQtVWLFRV�RUGLQDULRV��
1R�REVWDQWH��OD�/H\�SUHYp�HQ�VX�DUWtFXOR����TXH�VX�WUDPLWDFLyQ�GHEHUi�GHVDUUROODUVH�FRQ�FLHUWDV� HVSHFLDOLGDGHV�� ³FRUUHVSRQGH� D� ORV� D\XQWDPLHQWRV� OD� HODERUDFLyQ� GH� ORV� 3ODQHV�(VSHFLDOHV�GH�SURWHFFLyQ�GH�SDUDMHV�QDWXUDOHV�PXQLFLSDOHV��(Q�HO�DFXHUGR�GH�GHFODUDFLyQ�SRGUi� HVWDEOHFHUVH� HO� SOD]R�SDUD� OD� UHGDFFLyQ� \� DSUREDFLyQ� LQLFLDO� GHO� FRUUHVSRQGLHQWH�SODQ�HVSHFLDO��WUDQVFXUULGR�HO�FXDO�OD�&RQVHOOHULD�GH�0HGLR�$PELHQWH�SRGUi�VXEURJDUVH�HQ� ODV� FRPSHWHQFLDV�PXQLFLSDOHV�� /D� DSUREDFLyQ� GHILQLWLYD� GH� ORV� SODQHV� HVSHFLDOHV� D�TXH�VH�UHILHUH�HVWH�DUWtFXOR�UHTXHULUi�OD�HVWLPDFLyQ�GHO�LPSDFWR�DPELHQWDO�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�'HFUHWR�����������GH����GH�RFWXEUH��GHO�*RELHUQR�YDOHQFLDQR��SRU�HO�TXH� VH� DSUREy� HO�5HJODPHQWR� SDUD� OD� HMHFXFLyQ� GH� OD� /H\� �������� GH� �� GH�PDU]R�� GH�,PSDFWR�$PELHQWDO´� (VWD�GHFODUDFLyQ��\�OD�DSUREDFLyQ�GH�HVWH�LQVWUXPHQWR��SHUPLWLUtDQ�
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XQ�GHVDUUROOR�GH�OD�]RQD�FRPSDWLEOH�FRQ�VX�SURWHFFLyQ��HQ�FXDQWR�TXHGDUtDQ�HVWLPDGRV�DGHFXDGDPHQWH�ORV�YDORUHV�DPELHQWDOHV�GHO�HQWRUQR��OR�TXH�HQ�HVWH�PRPHQWR�QR�FRQVWD�
+D\� TXH� DxDGLU� SRU� RWUD� SDUWH� TXH� HVWRV� SODQHV� SXHGHQ� PRGLILFDU� HO� SODQHDPLHQWR�JHQHUDO�H�LQFOXVR�FDPELDU�OD�FODVLILFDFLyQ�GHO�VXHOR��&RQ�FDUiFWHU�JHQHUDO��HO�DUWtFXOR����GH� OD�/5$8�FRQILJXUD�D� ORV�SODQHV�HVSHFLDOHV�FRPR�FRPSOHPHQWDULRV��GH�GHVDUUROOR�R�GH� PHMRUD� GHO� SODQHDPLHQWR� JHQHUDO�� WHQLHQGR� FRPR� ILQDOLGDG�� HQWUH� RWUDV�� GH�FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���H�� OD� GHILQLFLyQ� \� SURWHFFLyQ� GHO�³SDLVDMH� R� HO� PHGLR� QDWXUDO´� SXGLHQGR� H[SUHVDPHQWH� ³PRGLILFDU´� HO� SODQHDPLHQWR�JHQHUDO�
&UHHPRV� TXH� HVWD� HV� OD� PHMRU� IRUPD� GH� SURWHJHU� HVWH� HQWRUQR�� HQ� DXVHQFLD� GH� XQD�GHFODUDFLyQ� DXWRQyPLFD� GH� OD� ]RQD� FRPR�/,&�=(&�� /D� SUHVHQFLD� HYLGHQWH� GH� YDORUHV�ERWiQLFRV�� IDXQtVWLFRV� \� SDLVDMtVWLFRV� DVt� OR� DFRQVHMDQ�� WHQLHQGR� DGHPiV� HQ� FXHQWD� OD�QHFHVDULD�SUHVHUYDFLyQ�GH�ORV�HVFDVRV�HVSDFLRV�FRVWHURV�QR�XUEDQL]DGRV�TXH�TXHGDQ�HQ�OD�&RPXQLGDG�9DOHQFLDQD�
3RU�~OWLPR��FRQ�LQGHSHQGHQFLD�GH TXH�VH�FRQVLGHUH�OD�DQWHULRU�OD�VROXFLyQ�LGyQHD��FDEH�SODQWHDU�XQD�~OWLPD�DOWHUQDWLYD��HQ�OR�TXH�VHUtD�XQ�WHUFHU�SRVLEOH�QLYHO�GH�SURWHFFLyQ��VH�WUDWDUtD�GH�YDORUDU�VL�DO�PHQRV�HVWD�]RQD�QR�PHUHFH�FRQWDU�FRQ�XQD�FODVLILFDFLyQ�GH�VXHOR�QR� XUEDQL]DEOH� FRP~Q R� GH� HVSHFLDO� SURWHFFLyQ� TXH� SHUPLWD� SURWHJHUOD� GH� GHVDUUROORV�XUEDQtVWLFRV��/D�SUHVHQFLD�GH�YDORUHV�SDLVDMtVWLFRV�� FXOWXUDOHV� \� DPELHQWDOHV� UHOHYDQWHV�SDUHFH�LQGLFDU�TXH�OD�QDWXUDOH]D�HVHQFLDO�GH�HVWRV�VXHORV�HV�EiVLFDPHQWH�U~VWLFD��\�TXH�VX�LQWHJUDFLyQ�HQ�HO�VXHOR�QR�XUEDQL]DEOH�HVWDUtD�SOHQDPHQWH�MXVWLILFDGD��
(V�HYLGHQWH�TXH�HVWD�GHFLVLyQ��HQ�FXDQWR�D�OD�YDORUDFLyQ�GH�ORV�HOHPHQWRV�SDLVDMtVWLFRV�\�DPELHQWDOHV�� HQWUD� HQ� HO� iPELWR� GH� OD� GLVFUHFLRQDOLGDG� GHO� SODQHDPLHQWR�� SHUR� HOOR� QR�TXLHUH� GHFLU� TXH� QR� VHD� SUHFLVR� FRQWDU� FRQ� XQD� DGHFXDGD� MXVWLILFDFLyQ�� SDUD� OR� TXH�GHEHUi� WHQHUVH� HQ� FXHQWD� OD�SUHVHQFLD�GH�KiELWDWV� \� HVSHFLHV�SULRULWDULDV� HQ� OD� ]RQD� HQ�FXHVWLyQ��
$�HVWH�UHVSHFWR��KD\�TXH�UHFRUGDU�TXH�SHVH�D�QXHVWUR�UHTXHULPLHQWR�HO�$\XQWDPLHQWR�GH�2URSHVD�QR�QRV�KD�UHPLWLGR�LQIRUPH�WpFQLFR�DOJXQR�R�GRFXPHQWDFLyQ�GH�SODQHDPLHQWR�MXVWLILFDWLYD�� TXH� SHUPLWD� GHVYLUWXDU� ORV� DUJXPHQWRV� \� HVWXGLRV� DSRUWDGRV� SRU� HO�LQWHUHVDGR� \� TXH� SRQHQ� GH� PDQLILHVWR� OD� SUHVHQFLD� GH� KiELWDWV� QDWXUDOHV� LQFOXVR�GHILQLGRV�FRPR�SULRULWDULRV�SRU�OD�OHJLVODFLyQ�FRPXQLWDULD��6HUtD�H[LJLEOH�DO�PHQRV�TXH�HO�$\XQWDPLHQWR�UHDOLFH�XQ�HVWXGLR�WpFQLFR�VREUH�ORV�HOHPHQWRV�DPELHQWDOHV�GHO�HQWRUQR�D�ORV�HIHFWRV�GH�XQD�SRVLEOH�DGDSWDFLyQ�GH�OD�RUGHQDFLyQ�XUEDQtVWLFD�YLJHQWH�
(O� 7H[WR� 5HIXQGLGR� GH� �� GH� DEULO� GH� ������ GH� OD� /H\� VREUH� 5pJLPHQ� GHO� 6XHOR� \�2UGHQDFLyQ�8UEDQD��YLJHQWH�SOHQDPHQWH�HQ�HO�PRPHQWR�GH�DSUREDFLyQ�GHO�3ODQ�*HQHUDO�GH�2URSHVD��RUGHQDED�OD�FODVLILFDFLyQ�FRPR�VXHORV�QR�XUEDQL]DEOHV��DTXHOORV�HQ�ORV�TXH�FRQFXUULHUD�DOJXQD�GH�ODV�FDUDFWHUtVWLFDV�SUHYLVWDV�HQ�HO�DUWtFXOR�����D�VDEHU��³D� /RV�TXH�HO� 3ODQ� QR� LQFOX\D� HQ� DOJXQR� GH� ORV� WLSRV� GH� VXHOR� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV�DQWHULRUHV�� E� /RV� HVSDFLRV� TXH� HO� 3ODQ� GHWHUPLQH� SDUD� RWRUJDUOHV� XQD� HVSHFLDO�SURWHFFLyQ��D�ORV�HIHFWRV�GH�HVWD�/H\��HQ�UD]yQ�GH�VX�H[FHSFLRQDO�YDORU�DJUtFROD��IRUHVWDO�R�JDQDGHUR��GH�ODV�SRVLELOLGDGHV�GH�H[SORWDFLyQ�GH�VXV�UHFXUVRV�QDWXUDOHV��GH�VXV�YDORUHV�
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SDLVDMtVWLFRV��KLVWyULFRV�R�FXOWXUDOHV�R�SDUD�OD�GHIHQVD�GH�OD�IDXQD��OD�IORUD�R�HO�HTXLOLEULR�HFROyJLFR´�
3RU�WDQWR��DXQTXH�HO�FULWHULR�GH�FODVLILFDFLyQ�EiVLFR�GH�VXHORV�QR�XUEDQL]DEOHV�WHQtD�XQ�FDUiFWHU� VL� VH� TXLHUH� UHVLGXDO�� LQFOX\HQGR� DTXHOORV� VXHORV� TXH� QR� IXHUDQ� FODVLILFDGRV�H[SUHVDPHQWH�FRPR�XUEDQRV�R�XUEDQL]DEOHV��HO�DSGR�E��GHO�SUHFHSWR�LQFOXtD�GHVGH�OXHJR�XQRV� FULWHULRV� SUHGHWHUPLQDGRV� GH� UHGXFFLyQ� GH� OD� GLVFUHFLRQDOLGDG� GHO� SODQLILFDGRU��7DOHV�FULWHULRV�VRQ�VLPLODUHV�D�ORV�TXH�KR\�GHILQH�OD�OHJLVODFLyQ�YLJHQWH�SDUD�ORV�VXHORV�VXMHWRV� D� XQ� UpJLPHQ� HVSHFLDO� GH� SURWHFFLyQ� DPELHQWDO�� DVt� FRPR� DTXHOORV� RWURV� TXH�FRQWDQGR�FRQ�GLFKRV�YDORUHV�QR�SUHVHQWHQ�GLFKR�JUDGR�GH�SURWHFFLyQ�
/D�OHJLVODFLyQ�YLJHQWH��FRQIRUPDGD�D�HVWRV�HIHFWRV�EiVLFDPHQWH�SRU�OD�/H\��������GH����GH� DEULO�� GH� UpJLPHQ� GHO� VXHOR� \� YDORUDFLRQHV�� DEXQGD� HQ� HO� FULWHULR� HVWDEOHFLGR� HQ� HO�DSGR�E��GH�VX�SUHGHFHVRUD�DEDQGRQDQGR�OR�TXH�UHSUHVHQWDED�HO�DGSR�D���GH�PRGR�TXH�HO�VXHOR�DKRUD�³UHVLGXDO´�HV�HO�XUEDQL]DEOH�\�ORV�WDVDGRV�HO�XUEDQR�\�QR�XUEDQL]DEOH��$KRUD�ELHQ�� VL� VH� REVHUYDQ� ORV� IDFWRUHV� GHWHUPLQDQWHV� GH� OD� FODVLILFDFLyQ� GHO� VXHOR� FRPR� QRXUEDQL]DEOH�HQ�HO�DUWtFXOR���GH�OD�QRUPD�VH�DSUHFLDUi�TXH�FRQVWLWX\H�XQD�SURIXQGL]DFLyQ�R�VL�VH�TXLHUH�FRQFUHFLyQ�GH�OR�TXH�\D�HVWDEOHFtD�HO�DSGR�E��GHO�75�GH�������1L�TXH�GHFLU�WLHQH�TXH�ORV�FULWHULRV�GH�FODVLILFDFLyQ�GHO�DUWtFXOR���GH�OD�/H\�9DOHQFLDQD������GH���GH�MXQLR��GH�VXHOR�QR�XUEDQL]DEOH��YLHQHQ�D�FRQILUPDU�OR�DQWHULRU�
&RQ�HOOR�TXHUHPRV�LQGLFDU�TXH�WDQWR�EDMR�OD�pJLGD�GHO�WH[WR�GH������FRPR�FRQIRUPH�D�OD�OHJLVODFLyQ� DFWXDO�� VXHORV� FRPR� ORV� TXH� HQ� HVWH� FDVR� VH� SUHVHQWDQ�� HQ� OD� ]RQD� GH� OD�³5HQHJi´��VRQ� LGyQHRV�SDUD�DGRSWDU�XQD�FODVLILFDFLyQ�FRPR�VXHORV�QR�XUEDQL]DEOHV�GH�HVSHFLDO� SURWHFFLyQ�� WDQWR� SRU� VXV� YDORUHV� SDLVDMtVWLFRV� FRPR� DPELHQWDOHV�� \� HOOR� FRQ�LQGHSHQGHQFLD�GH�TXH� FXHQWHQ�FRQ�XQD�GHFODUDFLyQ�HVSHFLDO�GH�SURWHFFLyQ�DPELHQWDO� �HVWH� WLSR� GH� GHFODUDFLRQHV�� TXH� LQWHJUDQ� XQ� HVSDFLR� HQ� DOJXQD� FDWHJRUtD� GH� SURWHFFLyQ�DPELHQWDO�QR�SXHGHQ�DEDUFDU�WRGR�HO�WHUULWRULR�DPELHQWDOPHQWH�SURWHJLEOH��WRGD�YH]�TXH�FRQOOHYDQ�XQ�UpJLPHQ�JHVWRU�\�SUHVXSXHVWDULR�TXH�QR�HV�SRVLEOH�DVXPLU�SDUD� WRGRV� ORV�HVSDFLRV FRQ�GLFKDV�FDUDFWHUtVWLFDV���
1DGD� LPSLGH� SRU� RWUD� SDUWH� TXH� HO� $\XQWDPLHQWR� GHFLGD� DFRPHWHU� OD� UHYLVLyQ� GHO�SODQHDPLHQWR� JHQHUDO� SDUD� UHFODVLILFDU� GH� VXHORV� XUEDQL]DEOHV� D� QR� XUEDQL]DEOHV�� /D�UHFODVLILFDFLyQ� GH� VXHORV� LQFOXVR� XUEDQRV� HQ� QR� XUEDQL]DEOHV� KD� VLGR� DGPLWLGD� SRU� OD�MXULVSUXGHQFLD�SHVH�DO�FDUiFWHU�WDVDGR�GH�DTXHOORV��/D�67-�GH�OD�&RPXQLGDG�9DOHQFLDQD�GH� �� GH� MXOLR� GH� ����� DGPLWLy� HVWD� UHFODVLILFDFLyQ� HQ� FXDQWR� ORV� VXHORV� IRUPDOPHQWH�FODVLILFDGRV�FRPR�XUEDQRV�QR�FRQWDEDQ�FRQ�ORV�HOHPHQWRV�GH�XUEDQL]DFLyQ�WDVDGRV�TXH�SUHYp�OD�/H\��HQ�FXDQWR�HVWDEDQ�SHQGLHQWHV�GH�HMHFXFLyQ��
/D� 6HQWHQFLD�� TXH� KDFH� UHIHUHQFLD� D� GLYHUVRV� SURQXQFLDPLHQWRV� GHO� 76�� SRQH� GH�PDQLILHVWR�TXH�WDO�UHFODVLILFDFLyQ�HV�SRVLEOH�HQ�FXDQWR�OD�UHDOLGDG�IiFWLFD�±SUHVHQFLD�GH�ORV� VHUYLFLRV� WDVDGRV� QR� GHWHUPLQH� OD� SUHVHQFLD� GH� ORV� HOHPHQWRV� GH� XUEDQL]DFLyQ�FRUUHVSRQGLHQWHV�� \� VLQ� TXH� HOOR� FRQOOHYH� SRU� WDQWR� LQGHPQL]DFLyQ� DOJXQD�� 0HQRUHV�SUREOHPDV� SUHVHQWD� GHVGH� OXHJR� OD� UHFRQYHUVLyQ� GH� VXHORV� XUEDQL]DEOHV� HQ� QR�XUEDQL]DEOHV�GRQGH�QR�VH�SUHVHQWDQ�OLPLWDFLRQHV�DOJXQDV�GHULYDGDV�GH�OD�UHDOLGDG�ItVLFD�
&XHVWLyQ�GLVWLQWD�VHUtDQ�ODV�FRPSHQVDFLRQHV�D� ODV�TXH�KDEUtD�TXH�GDU� OXJDU�IUHQWH�D� ODV�SURPRWRUDV�GH�ORV�SURJUDPDV�GH�DFWXDFLyQ��TXH�DPSDUDGDV�HQ�OD�FRQILDQ]D�OHJtWLPD�GH�OD�
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YLJHQFLD� GHO� SODQ� KD\DQ� UHDOL]DGR� JDVWRV� SDUD� SRQHU� HQ� HMHFXFLyQ� HVWRV� VXHORV�� (O�SULQFLSLR� FRQVWLWXFLRQDO� GH� VHJXULGDG� MXUtGLFD� H[LJH� OD� SURWHFFLyQ� GH� HVWDV� VLWXDFLRQHV�MXUtGLFDV� \� RSHUDU� ODV� FRPSHQVDFLRQHV� FRUUHVSRQGLHQWHV� HQ� WDQWR� TXHGHQ� OHVLRQDGRV�GHUHFKRV�DGTXLULGRV�±IXQGDPHQWDOPHQWH�JDVWRV�UHODFLRQDGRV�FRQ�OD�SURJUDPDFLyQ�GH�ORV�VXHORV��
6L� HO� $\XQWDPLHQWR� GHFLGLHUD� GHFODUDU� OD� ]RQD� SDUDMH� QDWXUDO� PXQLFLSDO� H� LQLFLDUD� OD�DSUREDFLyQ� GH� XQ� SODQ� HVSHFLDO� GH� SURWHFFLyQ�� DVt� FRPR� VL� RSWDUD� SRU� OD� UHYLVLyQ� GHO�SODQHDPLHQWR� SDUD� OD� UHFODVLILFDFLyQ� GH� HVWRV� VXHORV� D� QR� XUEDQL]DEOHV�� UHVXOWDUtD�QHFHVDULR�VXVSHQGHU�FDXWHODUPHQWH�OD�HMHFXFLyQ�GH�ORV�SURJUDPDV�DFWXDOPHQWH�HQ�FXUVR��\�HOOR�GH�FRQIRUPLGDG�FRQ� ORV� WUiPLWHV�\�FRQGLFLRQHV�SUHYLVWRV�HQ�HO� DUWtFXOR����GH� OD�/5$8�
(V SUHFLVR�FRQFOXLU�TXH�D�QXHVWUR�MXLFLR�UHVXOWD�LPSUHVFLQGLEOH�TXH�WDQWR�OD�&RQVHOOHULD�GH� 7HUULWRULR� \� 9LYLHQGD� FRPR� HO� $\XQWDPLHQWR� GH� 2URSHVD� YDORUHQ� GH� PDQHUD�HVSHFtILFD� \�PHGLDQWH� ORV� LQIRUPHV� WpFQLFRV� FRUUHVSRQGLHQWHV� ORV� YDORUHV� DPELHQWDOHV�GHO�HQWRUQR��MXVWLILFDQGR�ILQDOPHQWH�VL�HV�R�QR�YLDEOH�OD�XUEDQL]DFLyQ�HQ�FRQVLGHUDFLyQ�D�WDOHV� YDORUHV�� WHQLHQGR� HQ� FXHQWD� DGHPiV� OD� QDWXUDOH]D� HVHQFLDOPHQWH� U~VWLFD� GH� HVWRV�VXHORV� HQ� ]RQD�PRQWDxRVD�� FRVWHUD� \� FODUDPHQWH� DJUHVWH�� \� WHQLHQGR� HQ� FXHQWD� TXH� OD�RUGHQDFLyQ� XUEDQtVWLFD�PXQLFLSDO� YLJHQWH� HV� GHO� DxR� ����� \� HVWi� FODUDPHQWH� VXSHUDGD�SRU� ODV�QXHYDV�RULHQWDFLRQHV�GH� OD�SURWHFFLyQ�DPELHQWDO�TXH�KDQ�VLGR�SURJUHVLYDPHQWH�HVWDEOHFLGDV� HQ� ODV� GLIHUHQWHV� 'LUHFWLYDV� FRPXQLWDULDV�� FX\D� HVWULFWD� REVHUYDQFLD� QR�GHSHQGH H[FOXVLYDPHQWH� GH� FXHVWLRQHV� WHPSRUDOHV� VLQR� GH� VX� SURSLR� FRQWHQLGR� \�VHQWLGR��\�HOOR�GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�GH�OHDOWDG�LQVWLWXFLRQDO�\�VXSUHPDFtD�GHO�'HUHFKR�&RPXQLWDULR�TXH�FRQWHPSODQ�ORV�7UDWDGRV�&RQVWLWXWLYRV��
(OOR�SRU�Vt�VyOR�MXVWLILFD�D QXHVWUR�MXLFLR�TXH�ODV�$GPLQLVWUDFLRQHV�LPSOLFDGDV� UHDOLFHQ�WRGDV� ODV� DFWXDFLRQHV� TXH� VHDQ� QHFHVDULDV� SDUD� SUHVHUYDU� ORV� YDORUHV� DPELHQWDOHV� \�SDLVDMtVWLFRV�H[LVWHQWHV��HMHUFLHQGR�WRGDV�ODV�DFWXDFLRQHV�TXH�VHDQ�QHFHVDULDV�HQ�RUGHQ�D�VX� SURWHFFLyQ�� (O� 'HUHFKR� &RQVWLWXFLRQDO� D� XQ� PHGLR� DPELHQWH� DGHFXDGR� HV� KR\� XQ�UHIHUHQWH�HVHQFLDO�D�OD�OX]�GHO�FXDO�GHEHQ�DUWLFXODUVH�WRGDV�ODV�DFWXDFLRQHV�GH�ORV�SRGHUHV�S~EOLFRV� FRQ� HO� REMHWR� GH� SUHVHUYDU� HO� HQWRUQR� SDUD� HO� GLVIUXWH� DFWXDO� \� GH� ODV�JHQHUDFLRQHV� IXWXUDV�� HVSHFLDOPHQWH� WHQLHQGR� HQ� FXHQWD� TXH� DFWXDFLRQHV� FRPR� OD�SUHVHQWH�SXHGHQ�WHQHU�XQ�UHVXOWDGR�LUUHYHUVLEOH�
)LQDOPHQWH�� VH� KD� FRQVWDWDGR� OD� SUHVHQFLD� HQ� OD� ]RQD� GH� XQDV� FDYLGDGHV� TXH� HVWiQ�H[SUHVD� \� GLUHFWDPHQWH� SURWHJLGDV� SRU� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GH�(VSDFLRV�1DWXUDOHV�3URWHJLGRV�GH�OD�&RPXQLGDG�9DOHQFLDQD��FX\R�DUWtFXOR����GLVSRQH��³���&RQ�FDUiFWHU�JHQHUDO�� VH�FRQVLGHUDQ�SURWHJLGDV� WRGDV� ODV�FXHYDV�� VLPDV� \� GHPiV� FDYLGDGHV� VXEWHUUiQHDV� VLWDV� HQ� HO� WHUULWRULR� GH� OD� &RPXQLGDG�9DOHQFLDQD�����6H�SURKtEH�WRGD�DOWHUDFLyQ�R�GHVWUXFFLyQ�GH�VXV�FDUDFWHUtVWLFDV�ItVLFDV��DVt�FRPR�OD�H[WUDFFLyQ�QR�DXWRUL]DGD�GH�FXDOTXLHU�FODVH�GH�PDWHULDOHV�QDWXUDOHV�R�DUWLILFLDOHV�GH� VX� LQWHULRU� \� OD� LQWURGXFFLyQ� GH� GHVHFKRV� \� REMHWRV� GH� FXDOTXLHU� WLSR� TXH� SXHGDQ�DOWHUDU� ODV� FRQGLFLRQHV� GH� HTXLOLEULR� HFROyJLFR� H[LVWHQWHV´�� (VWRV� HOHPHQWRV� GHEHQ� VHU�HVSHFtILFDPHQWH� SUHVHUYDGRV�� DVt� FRPR� DTXHOORV� TXH� SUHVHQWHQ� YDORUHV� FXOWXUDOHV�GHFODUDGRV��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�OD�/H\��������GH����GH�MXQLR��GH�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�



���

5HVSHFWR� D� OD� SUHWHQVLyQ� GHO� LQWHUHVDGR� HQ� FXDQWR� D� OD� DSUREDFLyQ� GH� XQ� 3ODQ� GH�2UGHQDFLyQ�GH�ORV�5HFXUVRV�1DWXUDOHV�SDUD�OD�]RQD��GHEH�LQGLFDUVH�TXH�HVWH�LQVWUXPHQWR�VyOR�SURFHGH�SDUD�OD�RUGHQDFLyQ�GH�GHWHUPLQDGRV�HVSDFLRV�QDWXUDOHV�SURWHJLGRV�VHJ~Q�OD�/H\� ����� GH� ��� GH�PDU]R�� GH� &RQVHUYDFLyQ� GH� ORV� HVSDFLRV� QDWXUDOHV� \� GH� OD� IORUD� \�IDXQD�VLOYHVWUHV��OR�TXH�QR�FRQFXUUH�HQ�HO�SUHVHQWH�VXSXHVWR�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� WtWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�������GH����GH�GLFLHPEUH��GH�OD*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��VH�UHFRPLHQGD�D�OD�&RQVHOOHULD�GH�0HGLR� $PELHQWH� YDORUH� OD� FRQYHQLHQFLD� GH� UHDOL]DU� XQ� DQiOLVLV� HVSHFtILFR� GH� ODV�FDUDFWHUtVWLFDV�DPELHQWDOHV�GHO�HQWRUQR�FRQVLGHUDGR��D�ORV�HIHFWRV�GH�VX�SRVLEOH�LQFOXVLyQ�HQ�OD�OLVWD�GH�OXJDUHV�GH�LQWHUpV�FRPXQLWDULR�SDUD�VX�SRVWHULRU�FRQYHUVLyQ��HQ�FDVR�GH�TXH�SURFHGD��HQ�XQD�=RQD�GH�(VSHFLDO�&RQVHUYDFLyQ�GH�OD�5HG�1DWXUD�������SURSRUFLRQDQGR�HQ�FDVR�FRQWUDULR�DO�LQWHUHVDGR�\�D�HVWD�,QVWLWXFLyQ�XQD�MXVWLILFDFLyQ�WpFQLFD�DGHFXDGD�GH�VX�QR�LQWHJUDFLyQ�HQ�XQ�HVSDFLR�GH�HVWDV�FDUDFWHUtVWLFDV�
6H� UHFRPLHQGD� DO� $\XQWDPLHQWR� GH� 2URSHVD� TXH� UHDOLFH� XQ� HVWXGLR� WpFQLFR� GH� ODV�FDUDFWHUtVWLFDV� DPELHQWDOHV� GHO� HQWRUQR�� \� HQ� FDVR� GH� DFUHGLWDUVH� OD� UHOHYDQFLD� GH� ORV�YDORUHV� SDLVDMtVWLFRV� \� DPELHQWDOHV� FRQVLGHUDGRV� SRU� HO� LQWHUHVDGR�� LQLFLH� ORV� WUiPLWHV�RSRUWXQRV� SDUD� OD� GHVLJQDFLyQ� GH� OD� ]RQD� FRPR� 3DUDMH� 1DWXUDO� 0XQLFLSDO�� FRQ� OD�FRUUHVSRQGLHQWH�DSUREDFLyQ�GH�XQ�SODQ�HVSHFLDO�GH�FRQVHUYDFLyQ�GH�OD�]RQD�\�UHYLVLyQ�GH�OD�SODQLILFDFLyQ GLIHULGD�DSUREDGD�
$OWHUQDWLYDPHQWH��\�HQ�FDVR�GH�QR�RSWDU�SRU�OR�DQWHULRU��VH�VXJLHUH�TXH�VH�FRQVLGHUH�OD�LQLFLDFLyQ� GH� XQ� SURFHVR� GH� UHYLVLyQ� GHO� SODQHDPLHQWR� JHQHUDO�� FRQ� VXVSHQVLyQ� GH� ORV�SURJUDPDV�GH�HMHFXFLyQ� DFWXDOHV�� FRQ�HO�REMHWR�GH� LQFOXLU�HQ� OD� FDWHJRUtD�GHO� VXHOR�QR�XUEDQL]DEOH� FRP~Q� R� GH� HVSHFLDO� SURWHFFLyQ� ORV� VXHORV� TXH� GLVSRQJDQ� GH� ODV�FDUDFWHUtVWLFDV�DPELHQWDOHV�D�TXH�VH�UHILHUH�OD�/H\�9DOHQFLDQD�GHO�6XHOR�1R�8UEDQL]DEOH��FRQ�HO�REMHWR�GH�SUHVHUYDU�XQD�]RQD�OLWRUDO�WRGDYtD�YLUJHQ�GH�OD�SUHVLyQ�XUEDQtVWLFD�D�OD�TXH�HVWi�VLHQGR�VRPHWLGD�
5HVSHFWR� GH� ORV� HOHPHQWRV� GLUHFWDPHQWH� SURWHJLGRV� TXH� FRQVWDQ� HQ� HO� HQWRUQR�� \� HQ�SDUWLFXODU� ODV� FDYLGDGHV� GHWHFWDGDV�� OH� UHFXHUGR� HO� GHEHU� OHJDO� GH� VX� SUHVHUYDFLyQ� GH�FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� GH� (VSDFLRV� 1DWXUDOHV� 3URWHJLGRV� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GHELHQGR� DGRSWDU� WRGDV� ODV� PHGLGDV� TXH� UHVXOWHQ� QHFHVDULDV�SDUD� ORJUDU� VX� FRQVHUYDFLyQ�� ,GpQWLFD� VROXFLyQ� GHEHQ� VHJXLU� ORV� HOHPHQWRV� FRQ�SURWHFFLyQ� FXOWXUDO�� \� HOOR� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� OD� OHJLVODFLyQ� YDOHQFLDQD� GH�SURWHFFLyQ�GHO�SDWULPRQLR�FXOWXUDO�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FLUFXQVWDQFLDV� TXH� DFRQWHFHQ� SRU� OD�SUROLIHUDFLyQ� GH� HVWDEOHFLPLHQWRV� FRQ� DPELHQWH� PXVLFDO� HQ� OD� YtD� S~EOLFD� \� OD�LQDFWLYLGDG�PXQLFLSDO�HQ�6DQWD�3ROD��$OLFDQWH��
³6HxRUtD���
&RQ� IHFKD� ��� GH� PDU]R� GH� ����� WLHQH� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HVFULWR� GH� TXHMD�IRUPXODGR� SRU� OD� $VRFLDFLyQ� GH� 9HFLQRV� GH� 6DQWD� 3ROD� &HQWUR�� SRQLHQGR� HQ� QXHVWUR�FRQRFLPLHQWR� GHWHUPLQDGDV� FLUFXQVWDQFLDV� TXH� DFRQWHFHQ� HQ� HO� FHQWUR� GH� OD� ORFDOLGDG��GHELGR� D� OD� SUROLIHUDFLyQ� GH� HVWDEOHFLPLHQWRV� FRQ� DPELHQWH� PXVLFDO�� DVt� FRPR�FRQFHQWUDFLRQHV�GH�SHUVRQDV�HQ�OD�YtD�S~EOLFD��\�OD�FRQVLJXLHQWH�FRQWDPLQDFLyQ�DF~VWLFD�TXH�SDGHFHQ�
$FRPSDxDQ�D�VX�HVFULWR�QXPHURVD GRFXPHQWDFLyQ�GH�OD�TXH�VH�GHVSUHQGH�OD�UHDOLGDG�GH�VXV� PDQLIHVWDFLRQHV�� DVt� FRPR� GLYHUVR� PDWHULDO� JUiILFR� \� PHGLRV� GH� UHSURGXFFLyQ�LQIRUPiWLFRV��TXH�DFUHGLWDQ�OD�H[LVWHQFLD�\�JUDYHGDG�GHO�SUREOHPD�
6H� DOHJD� SRU� SDUWH� GH� OD�$VRFLDFLyQ� HO� LQFXPSOLPLHQWR� VLVWHPiWLFR� GH� ORV� KRUDULRV� GH�FLHUUH� SRU� SDUWH� GH� ORV� HVWDEOHFLPLHQWRV�� IUHQWH� D� OD� SUiFWLFD� LQDFWLYLGDG� PXQLFLSDO��(QWLHQGHQ� ORV� LQWHUHVDGRV� TXH� HO� Q~PHUR� GH� VDQFLRQHV� D� ORV� HVWDEOHFLPLHQWRV� KD� VLGR�PX\� OLPLWDGR� HQ� ORV� ~OWLPRV� DxRV�� \� DILUPDQ� TXH� GLFKRV� HVWDEOHFLPLHQWRV� H[FHGHQ�FRQVWDQWHPHQWH�ODV�OLPLWDFLRQHV�GH�DIRUR��VLQ�TXH�OD�3ROLFtD�ORFDO�DFW~H�HQ�OD�PD\RU�SDUWH�GH�ODV�RFDVLRQHV��
(Q� HQWUHYLVWD� SHUVRQDO� PDQWHQLGD� FRQ� ORV� LQWHUHVDGRV�� QRV� PDQLIHVWDURQ� TXH� DOJXQRV�ORFDOHV� FDUHFHQ� GH� VDOLGD� GH� HPHUJHQFLD� \� TXH� HQ� RWURV� HQ� ORV� TXH� Vt� H[LVWH� KDQ�REVHUYDGR� TXH� VH� HQFXHQWUDQ� FHUUDGDV� H� LQFOXVR� EORTXHDGDV� FRQ� FDGHQDV� \� RWURV�XWHQVLOLRV�� R� ELHQ� EDMDGDV� ODV� SHUVLDQDV� PHWiOLFDV� SDUD� HYLWDU� SUHFLVDPHQWH� TXH� ORV�FLXGDGDQRV�VH�LQWURGX]FDQ�HQ�ORV�YDQRV�\�HQVXFLHQ�ODV�SXHUWDV�
8QD�VHJXQGD�YHUWLHQWH�DVRFLDGD�DO�SUREOHPD�TXH�JHQHUDQ�ORV�SURSLRV�HVWDEOHFLPLHQWRV��WDPELpQ�GHQXQFLDGD�SRU�ORV�LQWHUHVDGRV��HV�OD�FRQVWDQWH�FRQFHQWUDFLyQ�GH�SHUVRQDV�HQ�HO�H[WHULRU�GH� ORV� ORFDOHV�� DVt� FRPR�HQ�GHWHUPLQDGDV� WHUUD]DV�TXH�H[FHGHQ� VXV� OtPLWHV�� OR�TXH�SURGXFH�XQ�IXHUWH�UXLGR�DPELHQWDO��DVt�FRPR�JUDYHV�LQFRPRGLGDGHV�GHULYDGDV�GH�OR�TXH� SRGUtDQ� OODPDUVH� ³HIHFWRV� FRODWHUDOHV´�� FRQ� HO� FRUUHVSRQGLHQWH� SUREOHPD� GH�VHJXULGDG�H�KLJLHQH�
6RVWLHQHQ� D� HVWH� UHVSHFWR� TXH� HO� $\XQWDPLHQWR� QR� FRQWUROD� DGHFXDGDPHQWH� ODV�VXSHUILFLHV� GH� ODV� WHUUD]DV� HQ� ORV� DOUHGHGRUHV� GH� OD� SXHUWD� WUDVHUD� GHO� FDVWLOOR�� TXH� ORV�RULQHV�\�YyPLWRV�HQ�OD�YtD�S~EOLFD�VRQ�FRQVWDQWHV�±OR�TXH�FRUURERUD�OD�GRFXPHQWDFLyQ�JUiILFD� UHPLWLGD��� \� TXH� ORV� UXLGRV� VRQ� PX\� HOHYDGRV� \� VH� DJUDYDQ� D� VX� YH]� SRU� OD�FRQVWDQWH�SUHVHQFLD�GH�PRWRFLFOHWDV�\�YHKtFXORV�FRQ�WXERV�GH�HVFDSH�PDQLSXODGRV��
/HMRV�GH� HYLWDU�HVWDV� FRQFHQWUDFLRQHV�� DILUPDQ�TXH� OD�&RUSRUDFLyQ� ODV�KD� IDFLOLWDGR�HQ�RFDVLRQHV� PHGLDQWH� OD� FRORFDFLyQ� GH� YDOODV� TXH� LPSLGHQ� HO� WUiQVLWR� GH� YHKtFXORV��IDYRUHFLHQGR� FRQ� HOOR� OD� SUHVHQFLD� GH� SHUVRQDV� HQ� OD� YtD� S~EOLFD�� TXH� SXHGHQ� LQFOXVR�HVWLPDU�TXH�VX�DFWLYLGDG�HV�QR�VyOR�WROHUDGD�VLQR�DSDUHQWHPHQWH�OHJDO�



���

'HO�LQIRUPH�TXH�DPDEOHPHQWH�QRV�IDFLOLWD�OD�$GPLQLVWUDFLyQ�VH�GHGXFHQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
�(Q�OD�]RQD�VH�HQFXHQWUDQ�XQ�Q~PHUR�GH����HVWDEOHFLPLHQWRV�DXWRUL]DGRV��GH�ORV�FXDOHV���� VRQ� 38%V� \� XQ� Q~PHUR� DSUR[LPDGR� GH� ��� VRQ� EDUHV� TXH� SXHGHQ� WHQHU� DPELHQWH�PXVLFDO�� 6H� REVHUYD� TXH� HQ� DOJXQDV� YtDV� FRPR� OD� &�$� $� OOHJD� D� KDEHU� KDVWD� ���HVWDEOHFLPLHQWRV�GH�HVWDV�FDUDFWHUtVWLFDV�
�1R� FRQVWD� VHJ~Q� HO� $\XQWDPLHQWR� QLQJ~Q� H[SHGLHQWH� HQ� WUDPLWDFLyQ� LQFRDGR� FRQ� HO�REMHWR�GH� FRUUHJLU� VLWXDFLRQHV� HQ� ORV�TXH� OD� DFWLYLGDG� UHDOL]DGD�SRU� HO� HVWDEOHFLPLHQWR�H[FHGH�R�LQFXPSOH�ORV�WpUPLQRV�GH�VX�OLFHQFLD�GH�DFWLYLGDG�
�'HELGR� D� OD� HVSHFLDO� JUDYHGDG� GH� OD� VLWXDFLyQ�� HO� $\XQWDPLHQWR� DGRSWy� XQD� QXHYD�RUGHQDQ]D� FX\R� REMHWR� HV� SURKLELU� OD� DSHUWXUD� GH� QXHYRV� HVWDEOHFLPLHQWRV� HQWUH� ODV�&DOOHV� 6DQWtVLPD� 7ULQLGDG�� $Y�� *RQ]DOH]� 9LFHQ�� &�� 'HO� 0DU� \� &�� GHO� 0XHOOH� FRQ�SURORQJDFLyQ�KDVWD� OD�&DOOH�6DQWtVLPD�7ULQLGDG��VL�ELHQ�VH�HVWi�SHUPLWLHQGR�OD�DSHUWXUD�GH�³UHVWDXUDQWHV´� VLQ� WHUUD]D�H[WHULRU��SRU� OD�EDMD� LQFLGHQFLD�GH�HVWDV� DFWLYLGDGHV�HQ� HO�SUREOHPD�JHQHUDO�GH�FRQWDPLQDFLyQ�DF~VWLFD�TXH�VXIUH�OD�]RQD�
�1RV�LQIRUPD�OD�&RUSRUDFLyQ�TXH�HO�$\XQWDPLHQWR�GLVSRQH�GH�XQD�RUGHQDQ]D�PXQLFLSDO�GH� UXLGRV�� YLEUDFLRQHV� \� RWUDV� IRUPDV� GH� HQHUJtD�� GH� ����������� KDELHQGR� DVt� PLVPR�HQFDUJDGR�OD�FRQIHFFLyQ�GH�XQ�PDSD�DF~VWLFR�GH�OD�]RQD�GHO�TXH�WRGDYtD�QR�VH�GLVSRQH�GH� GRFXPHQWDFLyQ� DOJXQD�� QR� FRQVWDQGR� OD� UHDOL]DFLyQ� GH� PHGLFLRQHV� GH� DPELHQWH�H[WHULRU�
�(Q�FXDQWR�DO�KRUDULR�GH�FLHUUH�GH�ORV�HVWDEOHFLPLHQWRV��QR�VH�WLHQH�FRQVWDQFLD�GH�QLQJ~Q�WLSR�GH�UHGXFFLyQ��VL�ELHQ�Vt�FRQVWD�TXH�HO�PLVPR�IXH�DPSOLDGR�GXUDQWH�OD�VHPDQD�VDQWDGH������HQ���R�ò�KRUD�VHJ~Q�ORV�GtDV��HQ�HO�VHJPHQWR�FRPSUHQGLGR�HQWUH�ORV�GtDV����GH�DEULO�D���GH�PD\R�
�5HVSHFWR� DO� FXPSOLPLHQWR� GH� ORV� KRUDULRV� GH� FLHUUH� HVWDEOHFLGRV�� VH� REVHUYD� GH� OD�GRFXPHQWDFLyQ�DSRUWDGD�TXH�OD�&RUSRUDFLyQ�QR�HIHFW~D�FRQWUROHV�IUHFXHQWHV�VREUH�HVWH�SDUWLFXODU��&RQVWD�XQD�RUGHQ�GH�OD�&RQFHMDOtD�GH�)RPHQWR�GH����GH�HQHUR�GH������HQ�OD�TXH� VH� VROLFLWD� VH�HIHFW~HQ�FRQWUROHV�KRUDULRV�� OR�TXH� VH�HIHFW~D� ORV�GtDV������������GH�IHEUHUR�GH�������DVt�FRPR�ORV�GtDV��������\����GH�IHEUHUR�GH�HVH�PLVPR�DxR��&RQVWDQ�WDPELpQ�DFWXDFLRQHV�GH�FRQWURO�KRUDULR�HIHFWXDGDV�ORV�GtDV��������\����GH�MXOLR�GH�������DVt�FRPR�ORV�GtDV����������������\����GH�DJRVWR�GH�������6H�REVHUYD�GH�ORV�EROHWLQHV�GH�GHQXQFLD�TXH�VH�DSRUWDQ�OD�JHQHUDOLGDG�GH�ORV�LQFXPSOLPLHQWRV�GH�ORV�KRUDULRV�GH�FLHUUH��
(Q�UHVXPHQ��HQ�OR�TXH�VH�UHILHUH�DO�LQFXPSOLPLHQWR�GH�KRUDULRV�GH�FLHUUH��VH�QRV�LQIRUPD�GH�XQ�WRWDO�GH����H[SHGLHQWHV�TXH�KDQ�WHUPLQDGR�HQ�³DSHUFLELPLHQWR´��\�XQ�WRWDO�GH����H[SHGLHQWHV�TXH�KDQ�WHUPLQDGR�HQ�OD�LPSRVLFLyQ�GH�PXOWDV�TXH�RVFLODQ�HQWUH�ORV��������\�������(XURV�
�(Q� FXDQWR� DO� FXPSOLPLHQWR� GH� ORV� UHTXLVLWRV� GH� DIRUR�� VH� DFRPSDxD� LQIRUPH� GH� OD�3ROLFtD�/RFDO�HQ�HO�TXH�VH�VHxDOD�TXH�ORV�FRQWUROHV�GH�DIRUR�VRQ�GLItFLOHV�GH�UHDOL]DU��\�VyOR�VH�HIHFW~DQ�FXDQGR�VH�FRQVWDWD�XQ�³DJROSDPLHQWR�PDVLYR´�GH�FOLHQWHV�HQ�HO�LQWHULRU�



���

GHO�HVWDEOHFLPLHQWR��1R�VH�SURGXFHQ�GLFKRV�FRQWUROHV�FRQ�XQD�SURJUDPDFLyQ�SHULyGLFD��VLQR�HQ�IXQFLyQ�GH�TXHMDV�GH�ORV�YHFLQRV��IHVWLYLGDGHV��\�GLVSRQLELOLGDG�GH�DJHQWHV�
�5HVSHFWR�D�ODV�FRQFHQWUDFLRQHV�\�FRQVXPR�GH�EHELGDV�DOFRKyOLFDV�HQ�OD�YtD�S~EOLFD��VH�QRV�LQIRUPD�TXH�HQ�HO�SHULRGR�����������VH�KDQ�VDQFLRQDGR�XQ�WRWDO�GH����EROHWLQHV�GH�GHQXQFLD�GH�OD�3ROLFtD�ORFDO��SRU�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD��GH�ORV�TXH�YDULRV�FRUUHVSRQGHQ�D�OD�]RQD��6H�REVHUYD�QR�REVWDQWH�XQD�HVFDVD�LQWHUYHQFLyQ�HQ�HVWH�DVSHFWR��FRQVWDQGR�HQ�OD�GRFXPHQWDFLyQ�UHFLELGD��~QLFDPHQWH��DFWXDFLRQHV�UHDOL]DGDV�ORV�GtDV���\���GH�DJRVWR�GH�������
4XHGD�FRQVWDQFLD�H[SUHVD�GH�OD�LQVXILFLHQFLD�GH�GRWDFLRQHV�SROLFLDOHV�SDUD�HO FRQWURO�GH�HVWDV� SUiFWLFDV� HQ� HO� LQIRUPH� HODERUDGR� SRU� OD� 3ROLFtD� ORFDO� GH� ��� GH� MXOLR� GH� ������GLULJLGR� DO�&RQFHMDO� GHOHJDGR� GH� LQIUDHVWUXFWXUD�� HQ� HO� TXH� VH� LQGLFD�� ³HO� YROXPHQ� GH�JHQWH�TXH�VH�FRQFHQWUD�HQ�OD�]RQD�GH�RFLR�GHVERUGD�OD�DFWXDFLyQ�SROLFLDO� QR�SXGLHQGR�KDFHU�IUHQWH�D� WRGRV�ORV�SUREOHPDV�TXH�DOOt�VH�SODQWHDQ´��6H�LQIRUPD�TXH�HO�Q~PHUR�GH�DJHQWHV�HQ�OD�]RQD�SRU�OD�QRFKH�HV�GH������SXGLHQGR�VHU�DSR\DGRV�SRU�RWUD�SDWUXOOD�D�VX�UHTXHULPLHQWR�
&RQVWD�HQ�HO�LQIRUPH�GH�OD�3ROLFtD�ORFDO�UHPLWLGR�D�HVWD�,QVWLWXFLyQ��GH�IHFKD���GH�PD\R�GH�������TXH�³H[LVWHQ�DOWHUDFLRQHV�GHO�RUGHQ´�HQ�OD�]RQD��SRU�RWUD�SDUWH�GRFXPHQWDGDV�HQ�VX�PD\RUtD�HQ�ORV�DUFKLYRV�GH�OD�3ROLFtD�ORFDO��VL�ELHQ�QR�WRGDV�ODV�PLVPDV�WHUPLQDQ�GHMDQGR�FRQVWDQFLD�GRFXPHQWDO��HQ�FXDQWR�VHDQ�VROXFLRQDGDV�GH�IRUPD�VDWLVIDFWRULD��VLQ�GHWHQLGRV��SRU�ORV�$JHQWHV�
6H�LQGLFD�HQ�GLFKR�LQIRUPH��D�VX�YH]��TXH�³H[LVWH�GLILFXOWDG�SDUD�GHWHUPLQDU�FRQ�FHUWH]D�VL� ORV�PDWHULDOHV�TXH�DSDUHFHQ�FRQ�GHWHULRURV�HQ� OD�YtD�S~EOLFD� VRQ�HIHFWRV�FRODWHUDOHV�SRU�OD�DIOXHQFLD�GH�FOLHQWHV�D�ODV�]RQDV�GH�RFLR�R�QR��VL�ELHQ�HV�SUREDEOH�TXH�DVt�VHD�HQ�OD�PD\RUtD�GH�ORV�FDVRV�HQ�OR�UHIHUHQWH�D�OD�]RQD�FHQWUR��WDQ�IUHFXHQWDGD�SRU�MyYHQHV�TXH�VH�WUDVODGDQ�GH�ORFDO�HQ�ORFDO´�
/RV� FLXGDGDQRV�SURPRWRUHV�GH� HVWD�TXHMD� DILUPDQ�HVWDU� VRPHWLGRV�� SRU� ODV�GRV� FDXVDV�H[SXHVWDV� ±HVWDEOHFLPLHQWRV� \� FRQFHQWUDFLRQHV��� D� UXLGRV� LQVRSRUWDEOHV� TXH� KDFHQ�LQKDELWDEOHV�VXV�YLYLHQGDV��KDELpQGRVH�SURGXFLGR�HQ�ORV�~OWLPRV�DxRV�XQ�FRQVWDQWH�IOXMR�GH� SURSLHWDULRV� KDFLD� RWUDV� ]RQDV�� FRQ� HO� SURJUHVLYR� DEDQGRQR� GHO� FHQWUR� WUDGLFLRQDO��(VWD�DOWHUQDWLYD�� VLQ� HPEDUJR��HV� LQYLDEOH� HQ� OD� DFWXDOLGDG�GDGR�TXH� ODV�FLUFXQVWDQFLDV�GHVFULWDV�KDQ�SURGXFLGR�XQD�VXVWDQFLDO�GHVYDORUL]DFLyQ�GH�VXV�YLYLHQGDV�
&LHUWDPHQWH�� OD�H[SRVLFLyQ�UHLWHUDGD�GH�SHUVRQDV�D�QLYHOHV�HOHYDGRV�GH� UXLGR� �SURGXFH�JUDYHV�HIHFWRV�VREUH�OD�VDOXG��
(Q� XQD� LPSRUWDQWH� \� UHFLHQWH� VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR�� EDVDGD� HQ� GDWRV� GH� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��VH�DILUPD�TXH�OD�H[SRVLFLyQ�UHLWHUDGD�QR�SHUPDQHQWH�GXUDQWH� XQ� SHULRGR� QR� QHFHVDULDPHQWH� VXSHULRU� D� �� PHVHV�� OLPLWDGD� D� ORV� ILQHV� GH�VHPDQD��DVt�FRPR�OD�H[SRVLFLyQ�D�QLYHOHV�GH�UXLGR�HQWUH����\����'%$�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��
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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� VX�FRQGXFWD��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��������
4XHGD� FODUR�� SRU� WDQWR�� TXH� OD� 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�
7HQLHQGR�HQ�FXHQWD�ORV�DQWHFHGHQWHV�H[SXHVWRV��\� ODV�DIHFFLRQHV�VDQLWDULDV�DFUHGLWDGDV��HV� SUHFLVR� HQ� HVWH� SXQWR� YDORUDU� OD� LQFLGHQFLD� GH� HVWDV� VLWXDFLRQHV� HQ� ORV� ³GHUHFKRV�IXQGDPHQWDOHV´�GH�ORV�FLXGDGDQRV�DIHFWDGRV�
'HO� FDWiORJR� GH� GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� SRU� OD� &RQVWLWXFLyQ� (VSDxROD��UHVXOWDQ�DIHFWDGRV�SRU�HO�SUREOHPD�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD�DO�PHQRV�ORV�VLJXLHQWHV�GHUHFKRV�� HQ�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��3RU�RWUD�SDUWH��HO� 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��
$PERV� GHUHFKRV� GLVSRQHQ� GHO� Pi[LPR� UDQJR� GH� SURWHFFLyQ� HQ� QXHVWUR� HVTXHPD�FRQVWLWXFLRQDO�
(QWUH�ORV�³GHUHFKRV�\�GHEHUHV�GH�ORV�FLXGDGDQRV´��UHFRJLGRV�HQ�OD�VHFFLyQ����GHO�7tWXOR�,��&DStWXOR�,�GH�OD�&(��TXHGD�DIHFWDGR�HO�GHUHFKR�D�OD�SURSLHGDG�SULYDGD�UHFRJLGR�HQ�HO�DUWtFXOR�����HQ�FXDQWR�HO�GLVIUXWH�GHO�FRQWHQLGR�HVHQFLDO�GH�GLFKR�GHUHFKR�SXHGH�YHUVH�VHULDPHQWH� OLPLWDGR� SRU� HVWDV� SUiFWLFDV�� 3RU� RWUD� SDUWH�� VRQ� YDULRV� ORV� ³3ULQFLSLRV�UHFWRUHV�GH�OD�SROtWLFD�VRFLDO�\�HFRQyPLFD´�DIHFWDGRV��\�HQ�SDUWLFXODU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����HQ�FXDQWR�DO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DVt�FRPR��VLQJXODUPHQWH��HO�GHUHFKR� UHFRQRFLGR� HQ� HO� DUWtFXOR� ���&(� D� GLVIUXWDU� GH� XQ�PHGLR� DPELHQWH� DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��
(O�DSDUWDGR�VHJXQGR�GH�HVWH�~OWLPR�SUHFHSWR�H[LJH�D� ORV�SRGHUHV�S~EOLFRV�YHODU�SRU� OD�SURWHFFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV��GHELHQGR�SRU�HOOR�DFWXDU�GH�PDQHUD�GHFLGLGD� IUHQWH� D� ODV� VLWXDFLRQHV� TXH� SHUMXGLTXHQ� ORV� HVWiQGDUHV� PtQLPRV� GH�FRQYLYHQFLD��(O�GHUHFKR�D�OD�FDOLGDG�GH�YLGD�VH�DEUH�SDVR�FRQ�IXHU]D�HQ�ORV�~OWLPRV�DxRV�WDQWR�HQ HO�iPELWR�OHJLVODWLYR�FRPR�MXULVSUXGHQFLDO�
&RURODULR�GH�WRGR�OR�DQWHULRU�HV�OD�DIHFWDFLyQ�GHO�DUWtFXOR����&(��TXH�UHFRJH�HO�GHUHFKR�GH�WRGRV�ORV�HVSDxROHV�D�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��GHELHQGR�ORV�SRGHUHV�S~EOLFRV�SURPRYHU� ODV� FRQGLFLRQHV� QHFHVDULDV \� HVWDEOHFHU� ODV� QRUPDV� SHUWLQHQWHV� SDUD� KDFHU�HIHFWLYRV�HVWH�GHUHFKR�
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$GHPiV� GH� ODV� 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� $PELHQWH� \� 'HVDUUROOR� FHOHEUDGR� HQ�(VWRFROPR�HQ������EDMR�ORV�DXVSLFLRV�GH�ODV�1DFLRQHV�8QLGDV��GLVSRQHPRV�HQ�HO�iPELWR�FRPXQLWDULR�GH�XQD�QRUPD�HVSHFtILFD�SDUD�OD�FRUUHFFLyQ�GH�HVWRV�IHQyPHQRV��FRPR�HV�OD�'LUHFWLYD���������&( GHO�3DUODPHQWR�(XURSHR�\�GHO�&RQVHMR��GH����GH� MXQLR�GH������VREUH�HYDOXDFLyQ� \�JHVWLyQ�GHO� UXLGR� DPELHQWDO��(VWD�QRUPD�HVWDEOHFH�� FRPR�SULQFLSLR�JHQHUDO��OD�QHFHVLGDG�GH�DOFDQ]DU�XQ�³HOHYDGR�JUDGR�GH�SURWHFFLyQ´�GHO�PHGLR�DPELHQWH�\�OD�VDOXG��VLHQGR�XQR�GH�ORV�REMHWLYRV�D�ORV�TXH�GHEH�WHQGHUVH�SURWHJHU�D�ORV�FLXGDGDQRV�IUHQWH�DO�UXLGR��
(QWUH� VXV�HVWUDWHJLDV�SULQFLSDOHV� ILJXUD�HO� HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�FRPXQHV�GH�PHGLFLyQ�\�HYDOXDFLyQ�GHO�UXLGR��DVt�FRPR�OD�REOLJDWRULHGDG��HQ�ORV�SOD]RV�ILMDGRV�SRU�OD�'LUHFWLYD��GH�FRQWDU�FRQ�PDSDV�GH�UXLGR�\�SODQHV�GH�DFFLyQ��'HQRWD�OD�QRUPD�OD�HVSHFLDO�SUHRFXSDFLyQ� TXH� OD� &RPXQLGDG� (XURSHD� KD� DVXPLGR� IUHQWH� D� OD� FRQWDPLQDFLyQ�DF~VWLFD�� \� HQ� SDUWLFXODU�� OD� QHFHVLGDG� GH� DSOLFDU� FRQ� WRGR� ULJRU� HO� ³SULQFLSLR� GH�SUHYHQFLyQ´� D� ILQ� GH� HYLWDU� ODV� PROHVWLDV� GHULYDGDV� GHO� UXLGR� HQ� ODV� DJORPHUDFLRQHV�XUEDQDV�
(Q�QXHVWUR�RUGHQDPLHQWR�LQWHUQR��KDQ�VLGR�ODV�&RPXQLGDGHV�$XWyQRPDV�ODV�TXH�VH�KDQ�DQWLFLSDGR�DO�OHJLVODGRU�HVWDWDO�HQ�OD�UHJXODFLyQ�GH�OD�FRQWDPLQDFLyQ�DF~VWLFD��VL�ELHQ�VH�HQFXHQWUD�HQ�SURFHVR�GH�HODERUDFLyQ�/H\�EiVLFD� HVWDWDO� HQ� OD�PDWHULD��&RQWDPRV�HQ� OD�&RPXQLGDG� 9DOHQFLDQD� FRQ� XQD� QRUPD� HVSHFtILFD� FRPR� HV� OD� /H\� ������� GH� �� GH�GLFLHPEUH�� GH� SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�� TXH� FRPSOHPHQWD� OR�HVWDEOHFLGR� HQ� OD� /H\� ������� GH� ��� GH� IHEUHUR�� GH� HVSHFWiFXORV� \� HVWDEOHFLPLHQWRV�S~EOLFRV�\�DFWLYLGDGHV�UHFUHDWLYDV�±FRQ�HO�'HFUHWR����������GH���GH�MXOLR�HQ�PDWHULD�GH�KRUDULRV���\�OD�/H\������GH���GH�PD\R��GH�DFWLYLGDGHV�FDOLILFDGDV�
(Q� FXDQWR� DO� FRQVXPR�GH� DOFRKRO� \� GHVyUGHQHV� HQ� OD� YtD� S~EOLFD�� HV� SUHFLVR� WHQHU� HQ�FXHQWD� OR� HVWDEOHFLGR� HQ� HO�'HFUHWR� OHJLVODWLYR��������GH���GH� DEULO�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR� UHIXQGLGR� GH� OD� /H\� YDOHQFLDQD� VREUH�GURJRGHSHQGHQFLDV�\�RWURV�WUDVWRUQRV�DGLFWLYRV��DVt�FRPR�OD�/H\�2UJiQLFD��������GH����GH�IHEUHUR��GH�SURWHFFLyQ�FLXGDGDQD��HQ�FXDQWR�DPEDV�QRUPDV�SURVFULEHQ�HVWDV�SUiFWLFDV�\� DWULEX\HQ� FRPSHWHQFLDV� D� ORV� (QWHV� /RFDOHV� SDUD� LQVSHFFLRQDU� \� VDQFLRQDU� HVWDV�FRQGXFWDV��
3DUD�OD�UHVROXFLyQ�GHO�SUHVHQWH�DVXQWR�HV�SUHFLVR�FRQWDU�FRQ�WRGDV�ODV�QRUPDV�GHVFULWDV��DVt�FRPR�FRQ� ODV�GLVSRVLFLRQHV�GH� UDQJR�PXQLFLSDO�YLJHQWHV�HQ�HO�0XQLFLSLR�GH�6DQWD�3ROD��\�HQ�SDUWLFXODU�OD�2UGHQDQ]D�PXQLFLSDO�VREUH�OD�HPLVLyQ�GH�UXLGRV��YLEUDFLRQHV�\�IRUPDV�GH�HQHUJtD��GH����GH�IHEUHUR�GH�������%23�Q������GH����GH�PDU]R�GH�������
3RU� RWUD� SDUWH�� VRQ� DEXQGDQWHV� ODV� GHFODUDFLRQHV� MXULVGLFFLRQDOHV� TXH� KDQ� YHQLGR�DVRFLDQGR�HO�SUREOHPD�GH� OD�FRQWDPLQDFLyQ�DF~VWLFD�FRQ� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�H[SXHVWRV��DEXQGDQGR�HQ�OD�WXWHOD�Pi[LPD�GH�HVWRV�GHUHFKRV��
&DEH� GHVWDFDU�� 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�
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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�����&(�´��
&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��
1R�IDOWDQ�DVt�PLVPR�QXPHURVDV�UHVROXFLRQHV�GHO�7ULEXQDO�6XSUHPR�IUHQWH�D�HVWH�WLSR�GH�SHUWXUEDFLRQHV���
(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�
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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� DQWHFHGHQWHVMXUtGLFRV�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�´
&RQ� WRGR� HOOR� TXHGD� VREUDGDPHQWH� DFUHGLWDGD� OD� DIHFFLyQ� GLUHFWD� GH� ORV� GHUHFKRV�IXQGDPHQWDOHV�DOXGLGRV�SRU�ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD��OR�TXH�QR�SXHGH�MXVWLILFDUVH�GH�QLQJXQD�PDQHUD�SRU�OD�SUHVHQFLD�GH RWURV�GHUHFKRV�WDPELpQ�SUHVHQWHV�HQ�OD�&RQVWLWXFLyQ��TXH�YHQGUtDQ�D�DPSDUDU�~QLFDPHQWH�HO�HMHUFLFLR� OHJtWLPR�\� UHVSHWXRVR�FRQ�WDOHV�GHUHFKRV�GH�DFWLYLGDGHV�HFRQyPLFDV�HQ�HO�PDUFR�GH�OD�HFRQRPtD�GH�PHUFDGR��6H� WUDWD� EiVLFDPHQWH� GHO� SULQFLSLR� GH� OLEHUWDG� GH HPSUHVD� GHO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ��FX\R�UDQJR�FRQVWLWXFLRQDO��SRU�RWUD�SDUWH��HV�GHVGH�OXHJR�PHQRU�DO�GH�ORV�'HUHFKRV� IXQGDPHQWDOHV� FLWDGRV� ±VH� WUDWD� GH� XQ� ³GHUHFKR� GH� ORV� FLXGDGDQRV´� GH� OD�VHFFLyQ�VHJXQGD��FDStWXOR�,,�GHO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ��
(Q�HVWH�VHQWLGR��QXHVWUR�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��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´�
7HQLHQGR� HQ� FXHQWD� WRGRV� ORV� DQWHFHGHQWHV� H[SXHVWRV�� SURFHGH� UHDOL]DU� ODV� VLJXLHQWHV�UHFRUGDWRULRV��VXJHUHQFLDV�\�UHFRPHQGDFLRQHV�
�(Q� FXDQWR� D� OD� H[LVWHQFLD� \� FRQWLQXLGDG� GH� ORV� HVWDEOHFLPLHQWRV� HQ� OD� ]RQD�� QR� HV�SUHFLVR�UHFRUGDU�TXH�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\������GH���GH�PD\R�GH�DFWLYLGDGHV� FDOLILFDGDV�� WRGRV� HOORV� GHEHQ� FRQWDU� FRQ� OD� FRUUHVSRQGLHQWH� OLFHQFLD� GH�DFWLYLGDG�\�DFWD�GH�FRPSUREDFLyQ� IDYRUDEOH�� OR�TXH�HQ�SULQFLSLR� VH�FXPSOH�HQ�HO� FDVR�



���

TXH�QRV�RFXSD�VHJ~Q�LQIRUPD�HO�$\XQWDPLHQWR��$KRUD�ELHQ��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� LQWHUYHQFLyQ� VREUH� ORV�ORFDOHV�FRQ�OD�ILQDOLGDG�GH�TXH�HVWRV�DGHF~HQ�HQ�WRGR�PRPHQWR�VX�IXQFLRQDPLHQWR�D�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�HQ�OD�OLFHQFLD�
(Q� HVWH� VHQWLGR�� FDEH� FLWDU� GH� QXHYR� 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�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�������$U���������ODV�UHIHULGDV�OLFHQFLDV�SRU�VX�QDWXUDOH]D�QR�HQWUDxDQ�XQ�GHUHFKR�LQPXWDEOH�HQ�VX�GLVIUXWH��VLQR�TXH�GHEHUiQ�DMXVWDUVH�D�GLDULR�D�ODV�QHFHVLGDGHV�VRFLDOHV�\�XUEDQDV��GH�WDO�PDQHUD�TXH�VX�UHJXODFLyQ�PXQLFLSDO�FRQ�FDUiFWHU�UHVWULFWLYR�HQ�PRGR�DOJXQR�SXHGH�FDOLILFDUVH�GH�VDQFLRQDGRUD�´
�6H� UHFXHUGD� D� OD� &RUSRUDFLyQ� OD� QHFHVLGDG� GH� YLJLODU� FRQ� HO� Pi[LPR� ULJRU� HO�FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� GH� VHJXULGDG� \� DIRUR� GH� ORV� HVWDEOHFLPLHQWRV��SUDFWLFDQGR� ODV� LQVSHFFLRQHV� FRUUHVSRQGLHQWHV� \� VDQFLRQDQGR� ORV� LQFXPSOLPLHQWRV��GHELHQGR� YHODU� HQ� HVSHFLDO� SRU� TXH� ODV� VDOLGDV� GH� HPHUJHQFLD� \� GHPiV� HOHPHQWRV� GH�VHJXULGDG�HVWpQ�SHUIHFWDPHQWH�RSHUDWLYRV�HQ�WRGR�PRPHQWR�
7pQJDVH�HQ�FXHQWD�DO�UHVSHFWR�TXH�WDOHV�FRQGLFLRQHV�GHEHQ�YHQLU�ILMDGDV�HQ�OD�OLFHQFLD��WDO� FRPR� VHxDOD� OD� /H\� ������� GH� ��� GH� IHEUHUR� GH� HVSHFWiFXORV�� \� TXH� ORV�LQFXPSOLPLHQWRV�VH�HQFXHQWUDQ�WLSLILFDGRV�FRPR�LQIUDFFLyQ�JUDYH�±DUW�������DIRUR��\�DUW��������VHJXULGDG���SXGLHQGR�FRQVWLWXLU�LQIUDFFLyQ�PX\�JUDYH�VL�WDOHV�VLWXDFLRQHV�SURGXFHQ�XQ�JUDYH�ULHVJR�SDUD�OD�VHJXULGDG�GH�SHUVRQDV�\�ELHQHV�±DUW�������\�����$Vt�PLVPR��ORV�DUWtFXORV� ��� \� ��� GH� OD� PLVPD� /H\� IDFXOWDQ� D� ORV� $\XQWDPLHQWRV� D� DGRSWDU� PHGLGDV�SURYLVLRQDOHV� TXH� SXHGHQ� VXSRQHU� OD� VXVSHQVLyQ� GH� OD� OLFHQFLD� \� OD� FODXVXUD� GH� ORFDO��HQWUH� RWUDV�� FXDQGR� H[LVWD� ULHVJR� JUDYH� R� SHOLJUR� LQPLQHQWH� SDUD� OD� VHJXULGDG� GH� ODV�SHUVRQDV�R�ELHQHV�
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�&RQVLGHUDPRV� DGHFXDGD� OD� PHGLGD� PXQLFLSDO� SRU� OD� TXH� VH� SURKtEH� � OD� DSHUWXUD� GH�QXHYRV� HVWDEOHFLPLHQWRV� FRQ� DPELHQWDFLyQ�PXVLFDO� HQ� HO� iUHD�GH� UHIHUHQFLD�� GDGR�TXH�FRQWULEXLUi�GHVGH�OXHJR�D�OD�QR�DJUDYDFLyQ�GHO�SUREOHPD��1R�REVHUYDPRV�TXH�OD�DSHUWXUD�GH�HVWDEOHFLPLHQWRV� WLSR�³UHVWDXUDQWH´�VHD� LQFRPSDWLEOH�FRQ�HO�GHUHFKR�DO�GHVFDQVR�GH�ORV�FLXGDGDQRV�R�YHQJD�D�DJUDYDU�OD�VLWXDFLyQ�TXH�SUHVHQWDQ��
1R� REVWDQWH�� VXJHULPRV� D� OD� &RUSRUDFLyQ� TXH� YDORUH� OD� SRVLELOLGDG� GH� WUDVODGDU�SURJUHVLYDPHQWH�� GH� DFXHUGR� FRQ� ORV� SURSLHWDULRV� GH� ORV� HVWDEOHFLPLHQWRV�� ODV�DFWLYLGDGHV� IXHUD� GHO� FDVFR� XUEDQR�� \D� TXH� GH� HVWD� PDQHUD� TXHGDUtD� GHILQLWLYDPHQWH�VROXFLRQDGR�HO�SUREOHPD�TXH�DIHFWD�D�ORV�YHFLQRV�
�6H�UHFRPLHQGD�TXH�OD�&RUSRUDFLyQ�H[WUHPH�VXV�HVIXHU]RV�HQ�OD�HODERUDFLyQ�GH�XQ�SODQ�DF~VWLFR�PXQLFLSDO� WDO�FRPR�GLVSRQH�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD�GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD��FRQ�OD�ILQDOLGDG�GH�LGHQWLILFDU�FODUDPHQWH�HO�SUREOHPD�\�SURJUDPDU�VXV�SRVLEOHV�VROXFLRQHV��(Q�HVWD�OtQHD��FRQVLGHUDPRV�DGHFXDGD�OD�LQLFLDWLYD�GH� HODERUDU� XQ� PDSD� DF~VWLFR� GH� OD� SREODFLyQ� VHJ~Q� VH� QRV� LQIRUPD� SRU� HO�$\XQWDPLHQWR�
�(O�KRUDULR�GH�FLHUUH�HV�XQ�IDFWRU�HVHQFLDO� HQ� OD� UHVROXFLyQ�GHO�SUREOHPD�GHVFULWR��R�DO�PHQRV� HQ� VX� PLQLPL]DFLyQ�� 6H� KD� FRQVWDWDGR� GH� OD� GRFXPHQWDFLyQ� DSRUWDGD� SRU� OD�$GPLQLVWUDFLyQ�TXH�OHMRV�GH�UHGXFLUVH�HO�KRUDULR�GH�FLHUUH�VH�KD�SURFHGLGR�HQ�RFDVLRQHV�D� VX� DPSOLDFLyQ�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� ODV� ÏUGHQHV� TXH� DQXDOPHQWH�DSUXHED�OD�&RQVHOOHUtD�FRPSHWHQWH�HQ�GHVDUUROOR�GH�OD�OHJLVODFLyQ�GH�HVSHFWiFXORV��
6H� UHFRPLHQGD� DO� $\XQWDPLHQWR� TXH� YDORUH� OD� SRVLELOLGDG� GH� DFRUGDU� UHGXFFLRQHV� GH�KRUDULRV� HQ� OD� ]RQD�� SDUD� IDYRUHFHU� GH� HVWD� PDQHUD� HO� GHVFDQVR� GH� ORV� YHFLQRV�� (VWD�SRVLELOLGDG�HVWi�FRQWHPSODGD�H[SUHVDPHQWH�HQ�HO�DUWtFXOR�����GHO�'HFUHWR����������GH���GH�MXOLR��TXH�UHJXOD�ODV�HVSHFLDOLGDGHV�TXH�SXHGHQ�LQWURGXFLUVH�HQ�HO�KRUDULR�JHQHUDO��HQ�ORV�VXSXHVWRV�GH�GHFODUDFLyQ�GH�]RQD�VDWXUDGD�SRU�HIHFWR�DGLWLYR�R�SRU�OD�H[LVWHQFLD�GH�P~OWLSOHV�DFWLYLGDGHV�\�HVWDEOHFLPLHQWRV�PXVLFDOHV�
&RQVWD�D�HVWH�UHVSHFWR�TXH�OD�]RQD�HVWi�GHFODUDGD�³]RQD�DF~VWLFDPHQWH�VDWXUDGD´��(GLFWR�GH����GH�PD\R�GH��������OR�TXH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\��������GH���GH�GLFLHPEUH�VREUH�FRQWDPLQDFLyQ�DF~VWLFD��KDELOLWD�D�OD�$GPLQLVWUDFLyQ�D VXVSHQGHU�OD�FRQFHVLyQ� GH� OLFHQFLDV� GH� DFWLYLGDG� ±OR� TXH� VH� UHDOL]y� HQ� GLFKR� DFWR��� DVt� FRPR� D�HVWDEOHFHU� KRUDULRV� UHVWULQJLGRV�� SURKLELU� OD� FLUFXODFLyQ� GH� GHWHUPLQDGRV� YHKtFXORV�� \�FXDOHVTXLHUD�RWUDV�TXH�FRQVLGHUH�DGHFXDGDV��
([LVWH�SRU� HOOR�EDVH� MXUtGLFD� VXILFLHQWH�SDUD� OLPLWDU� ORV�KRUDULRV�GH� DSHUWXUD�� DVt� FRPR�SDUD�DGRSWDU�ODV�PHGLGDV�FRPSOHPHQWDULDV�TXH�VHxDOD�HO�SUHFHSWR��GH�FRQIRUPLGDG�FRQ�OD�UHFRPHQGDFLyQ�H[SXHVWD�
�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��(V�QHFHVDULR�UHFRUGDU�D� OD�&RUSRUDFLyQ�VX� GHEHU� OHJDO� GH� KDFHU� FXPSOLU� HVWRV� KRUDULRV� GH� FLHUUH�� HQ� FXDQWR� HO� DUWtFXOR� �� \�FRQFRUGDQWHV� GH� OD� /H\� ������� GH� ��� GH� IHEUHUR� GH� HVSHFWiFXORV�� OH� DWULEX\H�
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FRPSHWHQFLDV�GH�LQVSHFFLyQ�\�FRQWURO�GH�ODV�DFWLYLGDGHV��SXGLHQGR�LPSXOVDU�HQ�VX�FDVR�ODV�PHGLGDV�VDQFLRQDGRUDV�TXH�FRUUHVSRQGDQ�IUHQWH�D�HVWRV�LQFXPSOLPLHQWRV�
7pQJDVH�HQ�FXHQWD�TXH�HO�GtD���GH�MXQLR�GH������HQWUy�HQ�YLJRU�OD�QXHYD�/H\��������GH���� GH� IHEUHUR� GH� HVSHFWiFXORV�� HQ� FX\R� DUWtFXOR� ������ VH� WLSLILFD� H[SUHVDPHQWH� HO�LQFXPSOLPLHQWR�GH�ORV�KRUDULRV�GH�DSHUWXUD�\�FLHUUH�FRPR�LQIUDFFLRQHV�JUDYHV��KDVWD�HVWH�PRPHQWR��FRQ�OD�/H\���������OD�LQIUDFFLyQ�HUD�OHYH��DXQTXH�VX�UHLWHUDFLyQ�OD�FRQYHUWtD�HQ� JUDYH�� TXH� SXHGH� VHU� REMHWR� GH� VDQFLyQ� SRU� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD� FRQ� OD�VXVSHQVLyQ�R�SURKLELFLyQ�GH�OD�DFWLYLGDG�R�FODXVXUD�GHO�ORFDO�SRU�XQ�SHULRGR�Pi[LPR�GH���PHVHV��
/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�±DUW��������
+DVWD� HO�PRPHQWR�� KD� TXHGDGR� FRQVWDWDGR� TXH� OD� &RUSRUDFLyQ� KD� YHQLGR� ~QLFDPHQWH�LPSRQLHQGR�VDQFLRQHV�HFRQyPLFDV�HVSRUiGLFDV��VLQ�DSOLFDU�HQ�QLQJ~Q�FDVR�OD�UHWLUDGD�R�VXVSHQVLyQ� WHPSRUDO� R� GHILQLWLYD� GH� ODV� OLFHQFLDV�� SHVH D� TXH� FRPR� PDQLILHVWDQ� ORV�FLXGDGDQRV�ORV�LQFXPSOLPLHQWRV�GH�ORV�KRUDULRV�GH�FLHUUH�VRQ�UHLWHUDGRV��VDQFLRQHV�TXH�QR�VROXFLRQDQ�HO�SUREOHPD��QR�GDQ� UHVSXHVWD�D� ORV� LQWHUHVHV�GH� ORV�YHFLQRV�� H� LQGXFHQ�HVFDVDPHQWH�D�ORV�HVWDEOHFLPLHQWRV�D�YDULDU�VXV�FRQGXFWDV�
�(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�OD�]RQD�FRQWURYHUWLGD��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� OD� &RUSRUDFLyQ� 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��
$�HVWH�UHVSHFWR��HV�SUHFLVR�VHxDODU�TXH�ORV�DUWtFXORV������H������D��\������D�GHO�'HFUHWR�OHJLVODWLYR� ������� GH� �� GH� DEULO�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR� UHIXQGLGR� GH� OD� /H\�YDOHQFLDQD� VREUH� GURJRGHSHQGHQFLDV�� GHWHUPLQDQ� FRQ� FODULGDG� OD� SURKLELFLyQ� GH� OD�YHQWD�� VXPLQLVWUR� \� FRQVXPR� GH� DOFRKRO� \� RWUDV� VXVWDQFLDV� HQ� ODV� YtDV� S~EOLFDV�� \�DWULEX\HQ�D�ORV�(QWHV�ORFDOHV�FRPSHWHQFLDV�HQ�PDWHULD�GH�LQVSHFFLyQ�\�VDQFLyQ�GH�HVWDV�SUiFWLFDV��3RU�RWUD�SDUWH��ORV�DUWtFXORV����L��\������GH�OD�/H\�2UJiQLFD��������GH��� GH�IHEUHUR�� GH� SURWHFFLyQ� \� VHJXULGDG� FLXGDGDQD�� FDOLILFDQ� FRPR� LQIUDFFLyQ� OHYH� ORV�GHVyUGHQHV�R�ULxDV�HQ�HVSDFLRV�R�HVWDEOHFLPLHQWRV�S~EOLFRV��\�DWULEX\HQ�D� ORV�$OFDOGHV�FRPSHWHQFLDV�VDQFLRQDGRUDV�
/DV�PHGLGDV� UHSUHVLYDV� VRQ�D�QXHVWUR� MXLFLR� LPSUHVFLQGLEOHV�� VL�ELHQ�VRQ� LQVXILFLHQWHV��SRU�OR�TXH�VH�VXJLHUH�HO�IRPHQWR�GH�PRGDOLGDGHV�GH�RFLR�DOWHUQDWLYR�HQ�OD�SREODFLyQ��TXH�
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FRQWULEX\DQ� D�PRGLILFDU� SURJUHVLYDPHQWH� HVWDV� FRQGXFWDV� RIUHFLHQGR� SRVLELOLGDGHV� GH�RFLR�FRPSDWLEOHV�FRQ�HO�GHVFDQVR�YHFLQDO�
�6H� HVWLPD� FRQYHQLHQWH� TXH� OD� &RUSRUDFLyQ� GHVWLQH� XQD� GRWDFLyQ� SROLFLDO� VXILFLHQWH� \�HVSHFtILFD� SDUD� HO� FRQWURO� \� GLVFLSOLQD� GH� ORV� HVWDEOHFLPLHQWRV�� DVt� FRPR� GH� ODV�FRQFHQWUDFLRQHV� HQ� OD� YtD� S~EOLFD�� H[LJLHQGR� HQ� WRGR�PRPHQWR� HO� FXPSOLPLHQWR� GH� OD�QRUPDWLYD�YLJHQWH�� \D�TXH� OD�SRVLEOH� LQDFWLYLGDG�PXQLFLSDO� SHUMXGLFD� VHULDPHQWH� D� ORV�YHFLQRV��LPSRQLpQGROHV�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\��KDFLHQGR�SRVLEOH�TXH�HO�HMHUFLFLR�GH�XQ� GHUHFKR� 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�OD�&RUSRUDFLyQ�VRQ�OLPLWDGRV��SHUR�HOOR� QR� GHEH� HOXGLU� TXH� H[WUHPH� 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�
&DEH� UHVDOWDU� ILQDOPHQWH� TXH� OD� SDVLYLGDG�PXQLFLSDO� R� OD� DSOLFDFLyQ� VLPEyOLFD� GH� ODV�SUHVFULSFLRQHV� OHJDOHV�� DQWH� ORV� HIHFWRV� SHUMXGLFLDOHV� DFUHGLWDGRV� SDUD� OD� VDOXG� TXH�SURYRFD� OD� FRQWDPLQDFLyQ� DF~VWLFD�� SRGUtD� JHQHUDU� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU�IXQFLRQDPLHQWR� DQRUPDO� GH� ORV� VHUYLFLRV� S~EOLFRV�� FRQ� OD� FRQVLJXLHQWH� REOLJDFLyQ� GH�LQGHPQL]DU� ORV� GDxRV� \� SHUMXLFLRV� ±ItVLFRV� \� SVtTXLFRV� TXH� VH� SXGLHUDQ� LUURJDU� D� ORV�YHFLQRV��DUW��������&(�\�����GH�OD�/H\�������GH����GH�QRYLHPEUH���WDO�FRPR�KD�WHQLGR�RFDVLyQ�GH�UD]RQDU�HO�76�HQ�VX�UHFLHQWH�6HQWHQFLD�GH����GH�QRYLHPEUH�GH������
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV�� VXJHUHQFLDV� \� UHFRUGDWRULRV�GH�GHEHUHV� UHDOL]DGRV��R�HQ� VX�FDVR�QRV�SRQJD� GH� UHOLHYH� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUOD�� \� HOOR� GH� DFXHUGR� FRQ� OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GHPROLFLyQ�GH�XQD�FRQWUXFFLyQ�LOHJDOL]DEOH�
³6HxRUtD�
'xD��������SURSLHWDULD�GH�XQD�YLYLHQGD�VLWD�HQ�OD�FDOOH�+��Q~P������GH�OD�ORFDOLGDG��DFXGH�D�HVWD�,QVWLWXFLyQ�FRPR�SDUWH�SHUMXGLFDGD�SRU�OD�UHDOL]DFLyQ�GH�XQDV�REUDV�VLQ�OLFHQFLD�HQ�HO�Q~PHUR��������GHQXQFLDQGR�OD�SDVLYLGDG�HQ�OD�GHPROLFLyQ�GH�ODV�PLVPDV���
3XHV�ELHQ��VHJ~Q�PDQLILHVWD�HO�DUTXLWHFWR�PXQLFLSDO�HQ�VX�LQIRUPH�GH�IHFKD����GH�HQHUR�GH� ������ ³ODV� REUDV� HMHFXWDGDV� HQ� OD� FDOOH� +�� Q�� ������ FRQVLVWHQWHV� HQ� FHUUDPLHQWR� GH�FXELHUWD�\�FRORFDFLyQ�GH�SXHUWD�VLQ�OD�FRUUHVSRQGLHQWH�OLFHQFLD��QR�VRQ�OHJDOL]DEOHV�SRU�
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QR� FXPSOLU� OD� SDUFHOD� HO� IUHQWH� PtQLPR� GH� �� PHWURV� HVWDEOHFLGR� FRPR� FRQGLFLyQ�JHRPpWULFD�GH�OD�SDUFHOD�PtQLPD�HGLILFDEOH�HQ�FDOOHV�GH�DQFKXUD�LQIHULRU�D���PHWURV�´���
6L�ELHQ�HV�FLHUWR�TXH��PHGLDQWH�'HFUHWR�GH�IHFKD���GH�QRYLHPEUH�GH�������VH�RUGHQy�OD�VXVSHQVLyQ�LQPHGLDWD�GH�ODV�REUDV�GH�HMHFXFLyQ�\�VH�UHTXLULy�DO�SUHVXQWR�LQIUDFWRU�SDUD�TXH�VROLFLWDVH�OD�FRUUHVSRQGLHQWH�OLFHQFLD�±TXLHQ�QR�KD�FXPSOLGR�QL�OR�XQR�QL�OR�RWUR���QR�OR� HV� PHQRV� TXH� ODV� REUDV� VH� KDQ� WHUPLQDGR�� \� TXH�� D� SHVDU� GH� OD� FRQWXQGHQFLD� GHO�LQIRUPH� HYDFXDGR� SRU� HO� SHULWR�PXQLFLSDO� UHVSHFWR� D� OD� LPSRVLELOLGDG� GH� OHJDOL]DU� ODV�REUDV��QR�FRQVWD�HQWUH�OD�GRFXPHQWDFLyQ�UHPLWLGD�KDEHUVH�RUGHQDGR�OD�GHPROLFLyQ�GH�ODV�PLVPDV��EDMR�DSHUFLELPLHQWR�GH�HMHFXFLyQ�VXEVLGLDULD�PXQLFLSDO�D�FRVWD�GHO�REOLJDGR��QL�OD� DSHUWXUD� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH� VDQFLRQDGRU� SRU� OD� FRPLVLyQ� GH� XQD�LQIUDFFLyQ�XUEDQtVWLFD�FRQVLVWHQWH�HQ�OD�UHDOL]DFLyQ�GH�REUDV�QR�OHJDOL]DEOHV�VLQ�OLFHQFLD���
$Vt� ODV� FRVDV�� VL� ELHQ� HVWD� ,QVWLWXFLyQ� QR� SXHGH� GHMDU� GH� UHFRQRFHU� \� HQWHQGHU� ODV�GLILFXOWDGHV� PXQLFLSDOHV� SDUD� UHDFFLRQDU� FRQ� SURQWLWXG� DQWH� WRGRV� ORV� LOtFLWRV�XUEDQtVWLFRV� TXH� VH� FRPHWHQ� HQ� HO� WpUPLQR� PXQLFLSDO�� WDPSRFR� SXHGH� REYLDUVH� OD�REOLJDFLyQ� OHJDO� TXH� UHFDH� VREUH� ODV� DXWRULGDGHV� ORFDOHV� SDUD� UHVWDEOHFHU� OD� OHJDOLGDG�XUEDQtVWLFD�YXOQHUDGD��HQ�HO�SOD]R�Pi[LPR�GH���DxRV�GHVGH� OD� WRWDO� WHUPLQDFLyQ�GH� ODV�REUDV���
/D�QRUPDWLYD�XUEDQtVWLFD�SUHVFULEH��FRQFUHWDPHQWH�HO�DUW��������GHO�5'������������GH��GH�DEULO��7H[WR�5HIXQGLGR�GH�OD�/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD��\�HO�DUW�������GHO�5'������������GH����GH�MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL� GXUDQWH� HVH� SOD]R� GH� �� PHVHV� HO� LQWHUHVDGR� QR� VROLFLWD� OLFHQFLD� R� OD� PLVPD� IXHUHGHQHJDGD� SRU� VHU� VX� RWRUJDPLHQWR� FRQWUDULR� D� ODV� SUHVFULSFLRQHV� GHO� 3ODQ� R� GH� ODV�RUGHQDQ]DV�� HO� $\XQWDPLHQWR� DFRUGDUi� ±REOLJDFLyQ� LQH[FXVDEOH� OD� GHPROLFLyQ� GH� ODV�REUDV� D� FRVWD�GHO� LQWHUHVDGR� \�SURFHGHUi� D� LPSHGLU� GHILQLWLYDPHQWH� ORV�XVRV� D� ORV�TXH�GLHUD� OXJDU��6L� HO�$\XQWDPLHQWR�QR�SURFHGLHUD�D� OD�GHPROLFLyQ�HQ�HO�SOD]R�GH�XQ�PHV��FRQWDGR�GHVGH�DO�H[SLUDFLyQ�GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ��D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW�����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$VLPLVPR�� DQWH� XQ� PiV� TXH� SRVLEOH� LQFXPSOLPLHQWR� R� FRPSRUWDPLHQWR� UHQXHQWH� SRU�SDUWH�GHO�SUHVXQWR�LQIUDFWRU��HO�$\XQWDPLHQWR�GHEHUi�DFRUGDU�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�GHFUHWR� GH� GHPROLFLyQ�� DX[LOLiQGRVH�� HQ� VX� FDVR�� GH� ORV� 7ULEXQDOHV� GH� -XVWLFLD� ±DXWRUL]DFLyQ� GHO� -X]JDGR� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR� SDUD� OD� HQWUDGD� HQ�GRPLFLOLR� \�GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��FRQ�DSHUFLELPLHQWR�GH�SDVDU� HO� WDQWR� GH� FXOSD� DO�0LQLVWHULR� )LVFDO� SRU� OD� SUHVXQWD� FRPLVLyQ� GH� XQ� GHOLWR� GH�GHVREHGLHQFLD� D� OD� DXWRULGDG� �DUWV�� ��� \� ���� GHO� &yGLJR� 3HQDO��� \D� TXH� OD� EDVH� \�UHTXLVLWR� LQGLVSHQVDEOH�\�HVHQFLDO�SDUD�TXH�SXHGD�VHU�FRPHWLGR�HVWH�GHOLWR�UDGLFD�HQ�OD�H[LVWHQFLD� GH� XQD� RUGHQ� R� PDQGDWR� GLUHFWR�� H[SUHVR� \� WHUPLQDQWH� GLFWDGR� SRU� OD�$XWRULGDG� R� VXV� DJHQWHV� HQ� HO� HMHUFLFLR� GH� VXV� IXQFLRQHV�� TXH� VHD� FRQRFLGR� UHDO� \�SRVLWLYDPHQWH�SRU�TXLHQ�WLHQH�OD�REOLJDFLyQ�GH�DFDWDUOR�\�QR�OR�KDFH�
6LPXOWiQHDPHQWH� D� WRGR� HOOR� ±GHPROLFLyQ� GH� ODV� REUDV� H� LQFRDFLyQ� GHO� H[SHGLHQWH�VDQFLRQDGRU� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�� HQ�VX�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD��SUHVFULEH�
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TXH� ³HQ� HO� VXSXHVWR� GH� LQFXPSOLPLHQWR� GH� ORV� DFXHUGRV� \� UHVROXFLRQHV� RUGHQDQGR� OD�UHDOL]DFLyQ� GH� ODV� REUDV� \� ORV� WUDEDMRV� SUHFLVRV� SDUD� OD� UHVWDXUDFLyQ� GH� OD� UHDOLGDG�DOWHUDGD� R� WUDQVIRUPDGD�� OD�$GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� SURFHGHU�� VLQ� SHUMXLFLR� GHO�UHFXUVR� HQ� ~OWLPR� WpUPLQR� D� OD� HMHFXFLyQ� VXEVLGLDULD� D� FRVWD� GHO� LQIUDFWRU�� D� OD�LPSRVLFLyQ� DO� PLVPR� GH�PXOWDV� FRHUFLWLYDV�� KDVWD� XQ�Pi[LPR� GH� GLH]� VXFHVLYDV�� FRQ�SHULRGLFLGDG�PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR� GH� ODV� REUDV� R� GH� ORV� WUDEDMRV� RUGHQDGRV�� FXDQGR� pVWRV� FRQVLVWDQ� HQ� OD�UHSRVLFLyQ�GH� OD� UHDOLGDG�D� VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD� FX\D� GHPROLFLyQ� VH� KD\D� RUGHQDGR�� FRQ� XQ�PtQLPR� GH� FLHQ� PLO� SHVHWDV�� 'LFKDV�PXOWDV� VH� LPSRQGUiQ� FRQ� LQGHSHQGHQFLD� GH� ODV� UHWULEXWLYDV� GH� OD� LQIUDFFLyQ� R�LQIUDFFLRQHV�SURGXFLGDV´��
(O�GHUHFKR�FRQVWLWXFLRQDO�D�XQ�PHGLR�DPELHQWH�DGHFXDGR�\�D�XQD�YLYLHQGD�GLJQD��DUW�����\� ���� H[LJH�� QHFHVDULDPHQWH�� TXH� ORV� SRGHUHV ORFDOHV� HMHU]DQ� XQ� FRQWURO� SUHYHQWLYR� \�UHSUHVLYR�GH�ODV�DFWLYLGDGHV�FRQVWUXFWLYDV�TXH�VH�UHDOL]DQ�HQ�HO�WHUPLOOR�PXQLFLSDO��FX\D�XWLOL]DFLyQ� LUUDFLRQDO� \� GHVFRQWURODGD� SXHGH� JHQHUDU� HIHFWRV� SHUQLFLRVRV� SDUD� ODV�SHUVRQDV�\�ELHQHV��(VWH�ELHQ�HVSHFLDOPHQWH�SURWHJLGR�SRU�OD�1RUPD�)XQGDPHQWDO��HOHYD�HO�JUDGR�GH�HILFDFLD�TXH�GHEH�H[LJLUVH�D�OD�$GPLQLVWUDFLyQ�HQ�VX�SUHVHUYDFLyQ��DUW��������&RQVWLWXFLyQ�(VSDxROD��
)LQDOPHQWH��VLJQLILFDU�TXH�UHVXOWDQ�FRQFOX\HQWHV�ORV�WpUPLQRV�GHO�DUW�����GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��DO�SUHVFULELU�TXH�� ³HQ�QLQJ~Q�FDVR��SRGUi� OD�$GPLQLVWUDFLyQ�GHMDU�GH�DGRSWDU�ODV�PHGLGDV�WHQGHQWHV�D�UHSRQHU�ORV�ELHQHV�DIHFWDGRV�DO�HVWDGR�DQWHULRU�D� OD� SURGXFFLyQ� GH� OD� VLWXDFLyQ� LOHJDO�� /DV� VDQFLRQHV� SRU� ODV� LQIUDFFLRQHV� XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH� WUDQVFXUUD� HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV�GHVGH� OD� WRWDO� WHUPLQDFLyQ�GH� ODV�REUDV� �DUW�� �� GHO� 5HDO�'HFUHWR�/H\� ��������� GH� ��� GH� RFWXEUH��� FRQIRUPH� D� UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH�������$U��������\����GH�MXQLR�GH�������$U��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFXHUGR�D�9�6�HO�GHEHU�OHJDO�GH�UHVROYHU��FXDQWR�DQWHV��ORV� H[SHGLHQWHV� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD� \� VDQFLRQDGRU��RUGHQDQGR� DO� SUHVXQWR� LQIUDFWRU� OD� GHPROLFLyQ� GH� ODV� REUDV� LOHJDOL]DEOHV�� EDMR�DSHUFLELPLHQWR�GH�TXH��HQ�FDVR�GH�LQFXPSOLPLHQWR��VH HMHFXWDUiQ�VXEVLGLDULDPHQWH�SRU�HO�$\XQWDPLHQWR�D�FRVWD�GHO�REOLJDGR��VH�LPSRQGUiQ�PXOWDV�FRHUFLWLYDV�LQGHSHQGLHQWHV�GH�OD�VDQFLyQ�SULQFLSDO�\�VH�WUDVODGDUi�DO�0LQLVWHULR�)LVFDO�SRU�OD�SUHVXQWD�FRPLVLyQ�GH�XQ�GHOLWR�GH�GHVREHGLHQFLD�D�OD�DXWRULGDG����
/R TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
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5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�XQD�GHQHJDFLyQ�PXQLFLSDO�DO�LQWHUHVDGR�GH�ODV� FpGXODV� GH� KDELWDELOLGDG� FRUUHVSRQGLHQWHV� D� GRV� YLYLHQGDV� XQLIRUPHV� GHO�LQWHUHVDGR�
³6HxRUtD�
(Q� UHODFLyQ� FRQ� OD�TXHMD�GH UHIHUHQFLD�TXH�QRV� FRQILy�'�� ������� DFXVDPRV� UHFLER�GH� VX�~OWLPR�LQIRUPH�GHO�SDVDGR����GH�HQHUR�
7UDV� VX� GHWHQLGR� HVWXGLR� \� D� OD� YLVWD� GH� ODV� DOHJDFLRQHV� TXH� QRV� KD� IRUPXODGR� HO�FLXGDGDQR�SURPRWRU�GH�HVWH�H[SHGLHQWH�GH�TXHMD�UHVXOWD�FRQVWDWDEOH�TXH�OD�SUREOHPiWLFD�REMHWR� GH� OD� PLVPD� SHUVLVWH� JHQHUiQGROH� DO� 6U������� HYLGHQWHV� SHUMXLFLRV� SDWULPRQLDOHV�VHJ~Q�QRV�PDQLILHVWD�
(Q� HO� HVFULWR� GH� TXHMD� TXH� QRV� GLULJLy� HO� UHIHULGR� FLXGDGDQR� QRV� PDQLIHVWDED� TXH�KDELHQGR� DGTXLULGR�PHGLDQWH� SHUPXWD� GRV� YLYLHQGDV� XQLIDPLOLDUHV� HQ� OD� XELFDFLyQ� GH�UHIHUHQFLD�� VH� OH� KDEtDQ� GHQHJDGR� SRU� HVH� $\XQWDPLHQWR� ODV� FpGXODV� GH� KDELWDELOLGDG�FRUUHVSRQGLHQWHV�D�GLFKDV�YLYLHQGDV�\�VH�OH�LPSXWDEDQ�GHWHUPLQDGDV�GHILFLHQFLDV�TXH�HQ�VX�FDVR�KDEUtD�FDXVDGR�OD�PHUFDQWLO�SURPRWRUD�GH�OD�HGLILFDFLyQ�
(Q�HVWH�VHQWLGR�UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�DQWHFHGHQWHV�
�3RU�UHVROXFLyQ�GH�IHFKD���GH�IHEUHUR�GH������VH�OH�FRQFHGH�D�XQD�PHUFDQWLO�OLFHQFLD�GH�HGLILFDFLyQ� SDUD� OD� FRQVWUXFFLyQ� GH� ��� YLYLHQGDV� DGRVDGDV� HQ� HO� HPSOD]DPLHQWR� GH�UHIHUHQFLD�FRQ�FXDWUR�IUHQWHV�GH�IDFKDGD��± ([SWH��Q����������
�(Q�OD�H[SUHVDGD�IHFKD�FRQVWD�TXH�SRU�OD�UHSUHVHQWDFLyQ�GH�OD�PHQFLRQDGD�PHUFDQWLO��VH�VXVFULEH�FRPSURPLVR�GH�HMHFXWDU�³WRGRV�ORV� WUDEDMRV�GH�XUEDQL]DFLyQ´�GH�OD�SDUFHOD�HQ�FXHVWLyQ�� &RQVWDQGR� FRPR� ��� SXQWR� GHO� UHIHULGR� FRPSURPLVR� TXH� VH� FXDQWLILFD� HQ����������� SWDV��� ³���� $� LQFOXLU� OD� FRQGLFLyQ�� VHxDODGD� DQWHULRUPHQWH�� HQ� ODV�WUDQVPLVLRQHV�GH�SURSLHGDG�TXH�VH�VXVFULEDQ�´
�6H� VROLFLWD� FpGXOD� GH� KDELWDELOLGDG� \� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� GH� ODV� YLYLHQGDV�XQLIDPLOLDUHV� LGHQWLILFDGDV� FRQ� HO� Q�� �� \��� HQ� HO� SUR\HFWR� WpFQLFR�� TXH� VH�GHQLHJD�SRU�GHFUHWR� GH� OD� $OFDOGtD� Q�� ��������� GH� ��� GH� IHEUHUR�� ³SRU� QR� HVWDU� FRPSOHWDGD� OD�XUEDQL]DFLyQ�GH�OD�SDUFHOD�´
�(O� FLXGDGDQR� SURPRWRU� GH� HVWH� H[SHGLHQWH� LQWHUSXVR� UHFXUVR� GH� UHSRVLFLyQ� HQ� OR�DWHQLHQWH�D�OD�OLFHQFLD�PXQLFLSDO�GH�SULPHUD�RFXSDFLyQ�FRQWUD�HO�UHIHULGR�GHFUHWR�HO����GH�IHEUHUR�GH������VLQ�TXH�FRQVWH�VX�UHVROXFLyQ�
�3RU� GHFUHWR� GH� OD� $OFDOGtD� Q�� �������� GH� ��� GH� MXQLR� VH� GHFODUD� OD� FDGXFLGDG� GH� OD�OLFHQFLD�GH�HGLILFDFLyQ�PHQFLRQDGD�SUHYLD�DXGLHQFLD�D�ORV�LQWHUHVDGRV�\�OD�SpUGLGD�GH�OD�ILQD]D�FRQVWLWXLGD�HQ�VX�GtD�
7UDV�VX�QRWLILFDFLyQ�HQ�IRUPD�DO�FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD�LQWHUSRQH�UHFXUVR�GH�UHSRVLFLyQ� FRQWUD� WDO� UHVROXFLyQ� HO� ��� GH� MXOLR� GH� ���� TXH� QR� KD� VLGR� REMHWR� GH�UHVROXFLyQ�



���

7DPELpQ�FRQVWD�TXH�SRU�HO�H[SUHVDGR�FLXGDGDQR�VH�LQWHUSXVR�UHFXUVR�GH�DO]DGD�FRQWUD�HO�GHFUHWR�GHQHJDWRULR�GH�ODV�FpGXODV�GH�KDELWDELOLGDG�\�TXH�VH�GHVHVWLPy�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�$UTXLWHFWXUD�\�9LYLHQGD��FRQ�IHFKD����GH�PDU]R�GH�������FRQ�IXQGDPHQWR�HVHQFLDOPHQWH�HQ�TXH�OD�SDUFHOD�HQ�FXHVWLyQ�QR�HVWi�WRWDOPHQWH�XUEDQL]DGD�
(Q�OD�~OWLPD�LQIRUPDFLyQ�TXH�QRV�UHPLWH�HVD�$OFDOGtD�GH�IHFKD����GH�HQHUR�GH�������QRV�PDQLILHVWD� TXH� UHVSHFWR� GH� ORV� UHFXUVRV� GH� UHSRVLFLyQ LQWHUSXHVWRV� SRU� HO� FLXGDGDQR�SURPRWRU� GH� HVWD� TXHMD� HQ� EDVH� D� TXH� HQ� OD� /H\� �������� VH� KD� SURGXFLGR� VX�GHVHVWLPDFLyQ�SUHVXQWD��QR�FRQVWDQGR�YROXQWDG�GH�GLFWDU�UHVROXFLyQ�H[SUHVD�UHVSHFWR�D�ORV�PLVPRV�
'DGRV� ORV� DQWHFHGHQWHV� H[SXHVWRV� TXHGDUtD� LPSOLFDGR� HO� GHUHFKR� GH� SURSLHGDG�UHFRQRFLGR�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��FX\D�JDUDQWtD�FRPSHWH�D�HVWD�,QVWLWXFLyQ�D� WHQRU�GH� ORV�GLVSXHVWR� HQ�HO� DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD� \������GH� OD�/H\�9DOHQFLDQD���������
7DPELpQ�HVWDEOHFH�OD�FLWDGD�/H\�9DOHQFLDQD�HQ�VX�DUWtFXOR������FRPR�FRPSHWHQFLD�GHO�6tQGLF�GH�*UHXJHV�³YHODU�SRUTXH�OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH��HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGDV�´
3RU� WDQWR�� HQ� HO� iPELWR� FRPSHWHQFLDO� GH� HVWD� ,QVWLWXFLyQ� TXHGDQ� HVHQFLDOPHQWH�LPSOLFDGRV�GRV�DVSHFWRV�GH�OD�SUREOHPiWLFD�H[SUHVDGD�
'H� XQD� SDUWH�� HVD� $OFDOGtD� PDQLILHVWD� TXH� OD� GHQHJDFLyQ� GH� OD� OLFHQFLD� GH� SULPHUD�RFXSDFLyQ�VROLFLWDGD�GH�ODV�GRV�YLYLHQGDV�HQ�FXHVWLyQ�VH�IXQGDPHQWD�HQ�ORV�LQIRUPHV�GH�ORV�VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV�
(Q� HVWH� VHQWLGR�� FRQVWD� LQIRUPH� WpFQLFR�PXQLFLSDO� GH� IHFKD����GH�QRYLHPEUH�GH������GRQGH�REUD�
³4XH�HO�VXHOR�GRQGH�VH�XELFD�OD�YLYLHQGD�QR�UH~QH�OD�FRQGLFLyQ�GH�VRODU�\D�TXH�SDUWH�GHO�PLVPR�FDUHFH�GH�FXDOTXLHU�JUDGR�GH�XUEDQL]DFLyQ�
4XH�GHEHUi�SUHVHQWDU�XQ�DYDO�EDQFDULR�SRU�LPSRUWH�GH�������(XURV��FDQWLGDG�HQ�TXH�VH�HVWDEOHFH� OD� FXRWD� GH� XUEDQL]DFLyQ� TXH� DIHFWD� D� OD� UHIHULGD� YLYLHQGD� SRU� ODV� REUDV�SHQGLHQWHV�GH�HMHFXWDU�´
7DPELpQ�FRQVWD�LQIRUPH�MXUtGLFR�GH�IHFKD���GH�IHEUHUR�GH������GRQGH�VH�FRQFOX\H�SRU�HO�IXQFLRQDULR�KDELOLWDGR�QDFLRQDO�TXH�OR�VXVFULEH� ³(VWDV�YLYLHQGDV�IRUPDQ�SDUWH�GH�OD�HGLILFDFLyQ�TXH�HVWi� �YLQFXODGD�D� OD�SDUFHOD�XUEDQtVWLFD��SRU� WDQWR� IDOWD� OD�HMHFXFLyQ�GH�ODV� REUDV� GH� XUEDQL]DFLyQ� GH� OD� FRQVWUXFFLyQ� VXMHWD D� OD� OLFHQFLD� GH� REUD�� QR� SURFHGH�RWRUJDU�OD�OLFHQFLD�GH�SULPHUD�RFXSDFLyQ��KDVWD�OD�XUEDQL]DFLyQ�FRPSOHWD�GH�OD�SDUFHOD´�
/D�UHVROXFLyQ�GH�HVD�$OFDOGtD�DGRSWDGD�HO����GH�MXQLR�GH������SRU�OD�TXH�VH�GHFODUD�OD�FDGXFLGDG�GH�OD�OLFHQFLD�GH�HGLILFDFLyQ�TXH�VH�DXWRUL]y�FRQ�IHFKD���GH�IHEUHUR�GH�������VH�IXQGDPHQWD�HVHQFLDOPHQWH�HQ�HO�DUWtFXOR������GHO�5HDO�'HFUHWR�����������GH����GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�*HVWLyQ�8UEDQtVWLFD�TXH�HVWDEOHFH�



���

³(O�LQFXPSOLPLHQWR�GHO�GHEHU�GH�XUEDQL]DFLyQ�VLPXOWiQHR�D�OD�HGLILFDFLyQ�FRPSRUWDUi�OD�FDGXFLGDG� GH� OD� OLFHQFLD�� VLQ� GHUHFKR� D� LQGHPQL]DFLyQ�� LPSLGLpQGRVH� HO� XVR� GH� OR�HGLILFDGR��VLQ�SHUMXLFLR�GHO�GHUHFKR�GH� ORV� WHUFHURV�DGTXLUHQWHV�DO� UHVDUFLPLHQWR�GH� ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�OHV�KXELHUHQ�LUURJDGR��$VLPLVPR�FRPSRUWDUi�OD�SpUGLGD�GH�OD�ILDQ]D�D�TXH�VH�UHILHUH�HO�DSDUWDGR���E��GH�HVWH�DUWtFXOR�´
3RU� VX� SDUWH�� HO� FLXGDGDQR� SURPRWRU� GH� HVWD� TXHMD� HVHQFLDOPHQWH� PDQLILHVWD� TXH� ODV�REUDV� GH� XUEDQL]DFLyQ� TXH� DIHFWDQ� D� ODV� YLYLHQGDV� SDUD� ODV� TXH� VROLFLWD� FpGXOD� GH�KDELWDELOLGDG��WLHQHQ�UHDOL]DGD�HO�WRWDO�GH�VX�FXRWD�GH�XUEDQL]DFLyQ�UHVSHFWR�GHO�SUR\HFWR�GH�HGLILFDFLyQ��VHJ~Q�FHUWLILFDFLyQ�WpFQLFD�SDUFLDO�GH�ODV�REUDV�TXH�VH�DSRUWD�
7DPELpQ�FRQVWD�TXH�OD�HVSRVD�GH�GLFKR�FLXGDGDQR�SDJy�OD�OLTXLGDFLyQ�FRUUHVSRQGLHQWH�SRU� FRQWULEXFLRQHV� HVSHFLDOHV� SDUD� OD� XUEDQL]DFLyQ� GH� OD� &�*$)3� FX\RV� Q~PHURV� GH�SROLFtD�Q�����\����FRUUHVSRQGHQ�D�ODV�GRV�YLYLHQGDV�LQGLFDGDV�
'DGDV� ODV� DFWXDOHV� FLUFXQVWDQFLDV� IiFWLFDV� \� MXUtGLFDV� FRQFXUUHQWHV� UHODWLYDV� D� TXH� OD�OLFHQFLD� GH� HGLILFDFLyQ� FRQFHGLGD� HQ� VX� GtD� D� OD� PHUFDQWLO� UHIHULGD� VH� KD� UHVXHOWR� VX�FDGXFLGDG� \� VH� GHFODUD� OD� SpUGLGD� GH� OD� ILDQ]D� FRQVWLWXLGD� SRU� GLFKD� PHUFDQWLO� SDUD�JDUDQWL]DU� OD� HMHFXFLyQ� GH� OD� WRWDOLGDG� GH� ODV� REUDV� GH� XUEDQL]DFLyQ� HQ� WDO�HPSOD]DPLHQWR�� HVWD� ,QVWLWXFLyQ� FRQVLGHUD� TXH� OD� UHIHULGD� VROLFLWXG� GH� OLFHQFLD�XUEDQtVWLFD� GH� SULPHUD� RFXSDFLyQ� REOLJDUtD� D� HVD� $OFDOGtD� D� SURQXQFLDUVH� VREUH� OD�OHJDOL]DFLyQ�GH�OD�HGLILFDFLyQ�HMHFXWDGD�SHUWHQHFLHQWH�DO�UHIHULGR�FLXGDGDQR�\�TXH�VL� OD�PLVPD�SUHYLD� FRPSUREDFLyQ� WpFQLFD� VH� DGHFXD� D� ORV�SDUiPHWURV�GH�XVRV�\� RUGHQDFLyQ�HGLILFDWRULD� DSOLFDEOHV� D� OD� OLFHQFLD� GH� REUDV� FRQFHGLGD� HQ� VX� GtD� VH� GHEHUtD� FRQFHGHU�FRPR�XQD�OLFHQFLD�GH�SULPHUD�RFXSDFLyQ�SDUFLDO��TXH�VHUtD�HO�HTXLYDOHQWH�D�OD�OLFHQFLD�GH�HGLILFDFLyQ�SRU�IDVHV�DGPLVLEOH�H[SUHVDPHQWH�HQ�OD�'LVSRVLFLyQ�$GLFLRQDO�&XDUWD�HQ�VX�SiUUDIR����GH�OD�/H\�9DOHQFLDQD��������UHJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD�
&RQYLHQH� WHQHU�SUHVHQWH�TXH� FRQVWLWX\H�GRFWULQD� MXULVSUXGHQFLDO� FRQVROLGDGD� OD�TXH� VH�H[SUHVD� HQ� OD� 6HQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� GH� ��� GH� HQHUR� GH� ����� FXDQGR�PDQLILHVWD� HQ� UHODFLyQ� D� OD� OLFHQFLD� GH� � SULPHUD� RFXSDFLyQ� ³������ WLHQH� SRU� REMHWR�FRQIURQWDU�OD�REUD�UHDOL]DGD�FRQ�HO�SUR\HFWR�TXH�VH�VLUYH�GH�VRSRUWH�D�OD�OLFHQFLD�HQ�VX�GtD�RWRUJDGD�\�WDPELpQ�VL�VH�KDQ�FXPSOLGR�ODV�FRQGLFLRQHV�OtFLWDV�HQ�VX�FDVR�HVWDEOHFLGDV�HQ� OD� OLFHQFLD� EDVH� GH� HGLILFDFLyQ�� \D� TXH� VL� H[LVWH� DGHFXDFLyQ�� HO� $\XQWDPLHQWR� QR�SXHGH�GHQHJDU� OD� OLFHQFLD�GH�SULPHU�HVWDEOHFLPLHQWR��GDGR�TXH�DSDUWH�GH� HQFRQWUDUQRV�DQWH� XQ� VXSXHVWR� GH� DFWLYLGDG� UHJODGD�� OD� OLFHQFLD� GH� SULPHUD� RFXSDFLyQ� HV� H[SUHVLyQ�WpFQLFD� GH� OD� QHFHVDULD� FRPSUREDFLyQ� GH� VL� HO� HGLILFLR� R� LQVWDODFLyQ� VH� DFRPRGD� D� ODV�SUHYLVLRQHV� FRQWHQLGDV� HQ� HO� SUR\HFWR� H� LQVWUXPHQWRV� FRPSOHPHQWDULRV� TXH� HQ� VX� GtD�VLUYLHURQ�GH�VRSRUWH�DO�DFWR�EDVH�GH�FRQFHVLyQ�GH�OD�OLFHQFLD�GH�REUD�R�HGLILFDFLyQ�´
<�HQ�OR�DWLQHQWH�D� ODV�REUDV�GH�XUEDQL]DFLyQ�SHQGLHQWHV�GH�HMHFXWDU�SRU�HO� WLWXODU�GH�OD�OLFHQFLD�\D�FDGXFDGD�FRQ�REMHWR�TXH�OD�SDUFHOD�WHQJD�OD�FRQGLFLyQ�XUEDQtVWLFD�GH�VRODU��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�GDGR�HO�WHQRU�OLWHUDO�GHO�PHULWDGR�GHFUHWR�GH�HVD�$OFDOGtD���������GH����GH� MXQLR�pVWH�GHEHUtD�HMHFXWDUVH�HQ�VXV�SURSLRV� WpUPLQRV� UHDOL]DQGR�HVD�$GPLQLVWUDFLyQ� ODV�REUDV�GH�XUEDQL]DFLyQ�SHQGLHQWHV� D� FRVWD� H[FOXVLYDPHQWH�GH�GLFKR�DYDO�� WHQLHQGR�DGHPiV�SUHVHQWH�TXH� OD�YtD�GH� DFFHVR�GH� ODV�GRV�YLYLHQGDV� HQ� FXHVWLyQ�HVWi�XUEDQL]DGD�\D�TXH�VH�WUDWD�GH�OD�&�*$)3�TXH�IXH�REMHWR�GHO�UHIHULGR�H[SHGLHQWH�GH�



���

FRQWULEXFLRQHV� HVSHFLDOHV�� /D� HMHFXWLYLGDG� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� � \� HO�PHQFLRQDGR� GHFUHWR� GH� OD� $OFDOGtD� VH� LQYLVWH� GH� WDO� FRQVLGHUDFLyQ� VXSRQH� XQDQ�REOLJDFLyQ� LQHOXGLEOH� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� FRPR� DVt� VH� SHUFLEH� HQ� ORV�DUWtFXORV����\����GH�OD�/H\���������\��HQ�HVSHFLDO��HQ�ORV�DUWtFXORV�����H�\����GH�OD�/H\��������UHJXODGRUD�GH�ODV�%DVHV�GH 5pJLPHQ�/RFDO�HQ�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����H�\�����GHO�5HDO�'HFUHWR�����������GH����GH�QRYLHPEUH��TXH�DSUXHED�HO�5HJODPHQWR� GH� 2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� \� 5pJLPHQ� -XUtGLFR� GH� ODV� (QWLGDGHV�/RFDOHV�
<��SRU�RWUR� ODGR�FRQVWLWX\H�HQ HO�SUHVHQWH�DVXQWR�UHVSHFWR�GH�ODV�FRPSHWHQFLDV�GH�HVWD�,QVWLWXFLyQ� XQ� VHJXQGR� DVSHFWR� GH� OD� SUREOHPiWLFD� OD� SRVLFLyQ� PDQWHQLGD� SRU� HVD�$OFDOGtD� GH� QR� UHVROYHU� H[SUHVDPHQWH� ORV� GRV� UHFXUVRV� GH� UHSRVLFLyQ� DOXGLGRV� FRQ�DQWHULRULGDG�� DO� FRQVLGHUDU� OD� � DXVHQFLD� GH� UHVROXFLyQ� GH� FDUiFWHU� GHVHVWLPDWRULR� \�FRQFXUULHQGR�OD�SRVLELOLGDG�SRU�HO�FLXGDGDQR�LQWHUHVDGR�GH DFXGLU�D�OD�YLD�MXULVGLFFLRQDO�FRQWHQFLRVR�DGPLQLVWUDWLYD�HQ�EDVH�D�ORV�SUHFLVRV�IXQGDPHQWRV�MXUtGLFRV�TXH�REUDQ�HQ�VX�~OWLPR�LQIRUPH�
3HUR�HVWD�,QVWLWXFLyQ�HQWLHQGH�TXH�QRV�HV�PHQRV�FLHUWR�TXH�OD�SURSLD�/H\���������H[LJH�HQ�WRGR�FDVR�TXH�OD�$GPLQLVWUDFLyQ�3~EOLFD�FRPSHWHQWH�DXQTXH�GH�IRUPD�H[WHPSRUiQHD�GHEH�GH�GLFWDU�UHVROXFLyQ�H[SUHVD�VHJ~Q�VH�HVWDEOHFH�HQ�HO�DUWtFXOR����HQ�VXV�SiUUDIRV����³LQ�ILQH´�\ ����E��
&RQFUHWDPHQWH�SUHVFULEH�HO�DUWtFXOR����±���E��
³����/D�REOLJDFLyQ�GH�GLFWDU�UHVROXFLyQ�H[SUHVD�D�TXH�VH�UHILHUH�HO�DSDUWDGR�SULPHUR�GHO�DUWtFXOR����VH�VXMHWDUi�DO�VLJXLHQWH�UpJLPHQ�
E�� (Q� ORV� FDVRV� SRU� GHVHVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR� OD� UHVROXFLyQ� H[SUHVD�SRVWHULRU� DO� YHQFLPLHQWR� GHO� SOD]R� VH� DGRSWDUi� SRU� OD�$GPLQLVWUDFLyQ� VLQ� YLQFXODFLyQ�DOJXQD�DO�VHQWLGR�GHO�VLOHQFLR�´
(Q�FRQVHFXHQFLD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������UHJXODGRUD� GHO� 6tQGLF� GH� *UHXJHV�� OH� UHFXHUGR� HO� GHEHU� OHJDOPHQWH� H[LJLEOH� GH� GLFWDU�UHVROXFLyQ� UHVSHFWR� GH� ORV� UHFXUVRV� GH� UHSRVLFLyQ� LQWHUSXHVWRV� SRU� HO� FLXGDGDQR�SURPRWRU� GH� HVWD� TXHMD� \�� HQ� HVSHFLDO�� DWHQGLHQGR� D� ODV� H[SUHVDGDV� FLUFXQVWDQFLDV�IiFWLFDV� \� MXUtGLFDV� FRQFXUUHQWHV� GLFWH� UHVROXFLyQ� HQ� HO� UHFXUVR� GH� UHSRVLFLyQ� TXH�LQWHUSXVR�GLFKR�FLXGDGDQR�HO����GH�IHEUHUR�GH������FRQWUD�HO�GHFUHWR�GH�HVD�$OFDOGtD�Q����������GH����GH�IHEUHUR�TXH�GHQLHJD�OD�OLFHQFLD�GH�SULPHUD�RFXSDFLyQ��LQVWDGD�UHVSHFWR�GH�ODV�YLYLHQGDV�Q����\�Q����GHO�SUR\HFWR�WpFQLFR���WHQLHQGR�SUHVHQWH�HO�FDUiFWHU�UHJODGR�GH�GLFKD�OLFHQFLD�XUEDQtVWLFD�\�TXH�ODV�REUDV�GH�XUEDQL]DFLyQ�GHEHUtDQ�HMHFXWDUVH�D�FRVWD�H[FOXVLYDPHQWH� GH� OD� ILDQ]D� FRQVWLWXLGD� SRU� HO� WLWXODU� GH� OD� OLFHQFLD� GH� HGLILFDFLyQ�FDGXFDGD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�PRWLYDGR�VREUH�OD�DFHSWDFLyQ�GH��ORV�WUDQVFULWRV�SURQXQFLDPLHQWRV�´



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� UHDOL]DFLyQ� GH� REUDV� SUHVXQWDPHQWH�LOHJDOHV�\�OD�SDVLYLGDG�PXQLFLSDO�\�SRVWHULRU�GHPROLFLyQ�GH�ODV�PLVPDV�
³6HxRUtD�
'���������SURSLHWDULR�GH�XQD�YLYLHQGD�VLWD�HQ�OD�&DUUHWHUD�;�GH�OD�ORFDOLGDG��DFXGH�D�HVWD�,QVWLWXFLyQ� FRPR� SDUWH� SHUMXGLFDGD� SRU� OD� UHDOL]DFLyQ� GH� XQDV� REUDV� SUHVXQWDPHQWH�LOHJDOHV�HQ�HO�Q~PHUR���'��GHQXQFLDQGR� OD�SDVLYLGDG HQ� OD�SDUDOL]DFLyQ�\�� HQ� VX�FDVR��SRVWHULRU�GHPROLFLyQ�GH�ODV�PLVPDV���
(Q�HIHFWR��YLVWR�HO�'HFUHWR�GH�$OFDOGtD�GH�IHFKD����GH�PD\R�GH�������\�SHVH�D�TXH�HQ�VX�SXQWR� VHJXQGR� VH� LQGLFD� SDODGLQDPHQWH� TXH� ³ODV� REUDV� HQ� FXUVR� GH� HMHFXFLyQ� VRQ�LQFRPSDWLEOHV� FRQ� OD� RUGHQDFLyQ� XUEDQtVWLFD� YLJHQWH�� SHUR� FRPSDWLEOHV� FRQ� HO� 3ODQ�*HQHUDO�HQ�IDVH�GH�DSUREDFLyQ�GHILQLWLYD´��SRU�PHGLR�GH�DTXHOOD�UHVROXFLyQ�PXQLFLSDO��VH� FRQFHGH� ³OLFHQFLD� SURYLVLRQDO� SDUD� UHDOL]DU� ODV� REUDV� GH� HGLILFLR� GH� GRV� YLYLHQGDV��FDPEUD�\�JDUDMH� FRQGLFLRQDGD�D�OD�DSUREDFLyQ�GHILQLWLYD�GHO�3ODQ�*HQHUDO�WDO�\�FRPR�KD�VLGR�DSUREDGD�SRU�SDUWH�GHO�$\XQWDPLHQWR�GH�7iUEHQD�SDUD�OD�]RQD�HQ�FRQFUHWR�HQ�OD�TXH�VH�XELFD�HVWD�FRQVWUXFFLyQ�\�FRQ�HO�FRPSURPLVR�SRU�SDUWH�GH�ORV�SURPRWRUHV�GH�DGDSWDU�OD� YLYLHQGD D� ODV� QRUPDV� XUEDQtVWLFDV� TXH� SDUD� GLFKD� ]RQD� DSUXHEH� OD� &RQVHOOHUtD� GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�9LYLHQGD��HQ�VX�FDVR´�
$VLPLVPR�� WDPELpQ�REUD� HQ� HO� H[SHGLHQWH� UHPLWLGR� D� HVWD� ,QVWLWXFLyQ�� SRU�XQ� ODGR�� XQ�LQIRUPH�UHGDFWDGR�HO����GH�PD\R�GH������SRU�HO DUTXLWHFWR�WpFQLFR�PXQLFLSDO��HQ�HO�TXH�DGYLHUWH�TXH�³YLVWR�HO�SUR\HFWR�EiVLFR�SUHVHQWDGR��D�WHQRU�GH�OR�GLVSXHVWR�HQ�ODV�1RUPDV�6XEVLGLDULDV� GH� 7iUEHQD� HQ� YLJRU�� HO� SUR\HFWR� LQFXPSOH� HO� DUWtFXOR� Q�� ���� =RQD�([WHQVLYD��&LXGDG�-DUGtQ�´��\�SRU�RWUR��XQ�LQIRUPH�GH�XQ�DUTXLWHFWR��GH����GH�PD\R�GH������� HQ� HO� TXH� FRQFOX\H� DILUPDQGR� TXH� ³HO� SUR\HFWR� UHVHxDGR� HV� FRPSDWLEOH� FRQ� HO�SODQHDPLHQWR�HQ�WUDPLWDFLyQ�H�LQFRPSDWLEOH�FRQ�HO�YLJHQWH´��
3XHV�ELHQ��DVt�ODV�FRVDV��QRV�HQFRQWUDPRV�FRQ�HO�RWRUJDPLHQWR�GH�XQD�OLFHQFLD�OODPDGD�³SURYLVLRQDO´� TXH� LQFXPSOH� OD� RUGHQDFLyQ� XUEDQtVWLFD� YLJHQWH� HQ� OD� DFWXDOLGDG�� FRPR�MXVWLILFDFLyQ� GH� HVWH� FRPSRUWDPLHQWR� LUUHJXODU� VH� WUDWD� GH� PDQWHQHU� TXH� VL� OD�$GPLQLVWUDFLyQ� $XWRQyPLFD� DSUXHED� GHILQLWLYDPHQWH� HO� 3ODQ� *HQHUDO� GHO� PXQLFLSLR�FRQIRUPH� D� ODV�GHWHUPLQDFLRQHV� DSUREDGDV�SURYLVLRQDOPHQWH�SRU� HO�$\XQWDPLHQWR�� ODV�REUDV�Vt�VH�DMXVWDUtDQ�D�OD�QXHYD�RUGHQDFLyQ�XUEDQtVWLFD�TXH�VH�HQFXHQWUD�HQ�WUDPLWDFLyQ��
$KRUD�ELHQ��¢\�VL�QR�VH�DSUXHED�HO�3ODQ�*HQHUDO�R�VH�DSUXHED�FRQ�RWUDV�GHWHUPLQDFLRQHV�GLVWLQWDV� D� ODV� DSUREDGDV� SURYLVLRQDOPHQWH� SRU� HO�$\XQWDPLHQWR"�� QRV� HQFRQWUDUtDPRV�FRQ�TXH�VH�KD�DXWRUL]DGR�XQD�FRQVWUXFFLyQ�DO�DPSDUR�GH�XQD�QRUPDWLYD�TXH�QXQFD�OOHJy�D� H[LVWLU� \� FX\D� OHJDOL]DFLyQ� \D� QR� VHUtD� SRVLEOH�� SRU� OR� TXH� KDEUtD� TXH� GHFUHWDU VX�GHPROLFLyQ��
3UHFLVDPHQWH�SDUD�HYLWDU�HVWDV�VLWXDFLRQHV��QR�VH�SXHGHQ�RWRUJDU�OLFHQFLDV�FRQ�DSR\R�HQ�XQD� RUGHQDFLyQ� XUEDQtVWLFD� ±OD� LQWURGXFLGD� SRU� HO� 3ODQ� *HQHUDO� HQ� WUDPLWDFLyQ� TXH�WRGDYtD�QR�KD�HQWUDGR�HQ�YLJRU��SRU�PRU�GH�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��HQ�DGHODQWH��/5$8���³ORV�SODQHV�HQWUDQ�SOHQDPHQWH�HQ�YLJRU�D�ORV�TXLQFH�GtDV�GH�OD�SXEOLFDFLyQ�GH�OD�UHVROXFLyQ�
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DSUREDWRULD�GHILQLWLYD�FRQ�WUDQVFULSFLyQ�GH�VXV�QRUPDV�XUEDQtVWLFDV��FRQIRUPH�D�OD�/H\�HVWDWDO���������GH���GH�DEULO��DUW���������HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�´
&RQVWLWX\H� XQ� SULQFLSLR� JHQHUDO� FRQVROLGDGR� H� LQFRQWURYHUWLGR� HQ� WRGD� OD� OHJLVODFLyQ�XUEDQtVWLFD�� YLJHQWH� R� GHURJDGD�� HVWDWDO� \� DXWRQyPLFD�� TXH� HQ QLQJ~Q� FDVR� SURFHGH�RWRUJDU� OLFHQFLDV� GH� HGLILFDFLyQ� TXH� FRQWUDYHQJDQ� OR� SUHYLVWR� HQ� HO� SODQHDPLHQWR� HQ�YLJRU�� DSUREDGR� GHILQLWLYDPHQWH� \� SXEOLFDGR� ±1RUPDV� 6XEVLGLDULDV� GH� ��� GH� DEULO� GH�������� HQ� HVWH� FDVR�� HO� $\XQWDPLHQWR� KDEUtD� FRQFHGLGR� LQGHELGDPHQWH� OD� OLFHQFLD� GH�REUDV���
&RPR� KD� DILUPDGR� UHFLHQWHPHQWH� QXHVWUR� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG�9DOHQFLDQD�HQ�VX�6HQWHQFLD�GH����GH�HQHUR�GH�������³FRQYHQGUi�SUHFLVDU�TXH� HO� DFWR�GH� FRQFHVLyQ�GHQHJDFLyQ�GH�XQD� OLFHQFLD�GH�REUDV� HQ�XQ� DFWR� UHJODGR�� HV�GHFLU�� VH� HQFXHQWUD� VRPHWLGR� D� XQD� HVWULFWD� UHYLVLyQ� GHO� SUR\HFWR� GH� REUDV� SDUD�GHWHUPLQDU� VL� UHVSHWD� OD� OHJDOLGDG� XUEDQtVWLFD� \� ODV� SUHYLVLRQHV� GHO� SODQHDPLHQWR�YLJHQWH�HQ�HO�PRPHQWR�HQ�TXH�VH�VROLFLWD�DTXpOOD�´
3RU�VX�SDUWH��HO�7ULEXQDO�6XSUHPR��HQ�6HQWHQFLDV�GH����GH�IHEUHUR�GH������\���GH�DEULO�GH� ������ UD]RQD� TXH� ³OD� OLFHQFLD� XUEDQtVWLFD� HV� XQ� DFWR� DGPLQLVWUDWLYR� GH� QDWXUDOH]D�UHJODGD� PHGLDQWH� OH� FXDO� OD� $GPLQLVWUDFLyQ� DFW~D� XQ� FRQWURO� SUHYHQWLYR� VREUH� OD�DFWLYLGDG� GH� ORV� DGPLQLVWUDGRV�� /D� OLFHQFLD� XUEDQtVWLFD� HV� XQ� DFWR� DGPLQLVWUDWLYR� GH�DXWRUL]DFLyQ�SRU�FX\D�YLUWXG�VH�OOHYD�D�FDER�XQ�FRQWURO�SUHYLR�D�OD�DFWXDFLyQ�SUR\HFWDGD�SRU�HO�DGPLQLVWUDGR�YHULILFDQGR�VL�VH�DMXVWD�R�QR�D�ODV�H[LJHQFLDV�GHO�LQWHUpV�S~EOLFR�WDO�FRPR� KDQ� TXHGDGR� SODVPDGR� HQ OD� RUGHQDFLyQ� YLJHQWH�� OLFHQFLD�� OD� H[DPLQDGD�� GH�QDWXUDOH]D� ULJXURVDPHQWH� UHJODGD�� FRQVWLWX\H� XQ� DFWR� GHELGR� HQ� FXDQWR� TXH�QHFHVDULDPHQWH�GHEH�RWRUJDUVH�R�GHQHJDUVH�VHJ~Q�TXH�OD�DFWXDFLyQ�SUHWHQGLGD�VH�DGDSWH�R�QR�D�OD�RUGHQDFLyQ�DSOLFDEOH��
(Q� FRQVHFXHQFLD�� OD� DFWLYLGDG� GH� OD� $GPLQLVWUDFLyQ�� HQ� HO� HMHUFLFLR� GH� YHODU� SRU� OD�OHJDOLGDG�XUEDQtVWLFD�\�GH�OD�UHSUHQVLyQ�GH�ODV�FRQGXFWDV�TXH�LQIULQMDQ�HVD�OHJDOLGDG��QR�HV� XQD� DFWLYLGDG� GLVFUHFLRQDO�� VLQR� TXH� KD� GH� DMXVWDUVH� D� ORV� SULQFLSLRV� JHQHUDOHV� GH�FRQJUXHQFLD�\�SURSRUFLRQDOLGDG��SRU�WDQWR��FRPR�DILUPD�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD�GH�������©HQ�QLQJ~Q�FDVRª�SRGUi�OD�$GPLQLVWUDFLyQ�GHMDU�GH�DGRSWDU� ODV�PHGLGDV� WHQGHQWHV� D� UHSRQHU� ORV� ELHQHV� DIHFWDGRV� DO� HVWDGR� DQWHULRU� D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO�
'HVGH�RWUD�SHUVSHFWLYD��OD�OLFHQFLD�RWRUJDGD�SRU�HO�$\XQWDPLHQWR�WDPSRFR�VH�DMXVWD�D�ORV�SUHYLVWR�HQ�HO�DUW�������/5$8��\D�TXH�OD�FRQVWUXFFLyQ�GH�GRV�YLYLHQGDV��FDPEUD�\�JDUDMH� GHQRWD� XQ� FODUR� FDUiFWHU� GH� HVWDELOLGDG�� FRQWUDULR DO� GH� SURYLVLRQDOLGDG�� ³VH�SXHGHQ� RWRUJDU� OLFHQFLDV� SDUD� XVRV� X� REUDV� SURYLVLRQDOHV� QR� SUHYLVWRV� HQ� HO� 3ODQ��VLHPSUH� TXH� QR� GLILFXOWHQ� VX� HMHFXFLyQ��� OD� SURYLVLRQDOLGDG� GH� OD� REUD� R� XVR� GHEH�GHGXFLUVH�GH�ODV�SURSLDV�FDUDFWHUtVWLFDV�GH�OD�FRQVWUXFFLyQ�R�GH FLUFXQVWDQFLDV�REMHWLYDV��FRPR� OD� YLDELOLGDG� HFRQyPLFD� GH� VX� LPSODQWDFLyQ� SURYLVLRQDO� R� HO� HVFDVR� LPSDFWR�VRFLDO�GH�VX�IXWXUD�HUUDGLFDFLyQ�´
$GHPiV�� LQFOXVR� D~Q� HQ� OD� PHUD� KLSyWHVLV� GH� TXH� HVWXYLpUDPRV� DQWH� XQDV� REUDV�SURYLVLRQDOHV� ±TXH� QR� HV� HO� FDVR��� WDPSRFR� VH� KXELHUD� FXPSOLGR� HO� SURFHGLPLHQWR�OHJDOPHQWH� HVWDEOHFLGR� SDUD� DXWRUL]DUODV�� D� VDEHU�� ³HO� RWRUJDPLHQWR� UHTXHULUi� SUHYLR�
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LQIRUPH� IDYRUDEOH� GH� OD� &RQVHOOHUtD� FRPSHWHQWH� HQ� 8UEDQLVPR�� HQ� PXQLFLSLRV� GH�SREODFLyQ�PHQRU�TXH��������KDELWDQWHV´�
3RU�WRGR�OR�GLFKR�DQWHULRUPHQWH��UHVXOWDUtD�SURFHGHQWH�DFRUGDU�OD�UHYLVLyQ�GH�RILFLR�GH�OD�OLFHQFLD� GH� REUDV� �DUW�� ���� \� VLJXLHQWHV� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� DO� KDEHU� VLGR� FRQFHGLGD� HQ� EDVH� D� OD� DSOLFDFLyQ� GH� OD� QRUPDWLYD� XUEDQtVWLFD�LQFOXLGD� HQ� XQ� 3ODQ� *HQHUDO� TXH� WRGDYtD� QR� KD� VLGR� DSUREDGR� GHILQLWLYDPHQWH� SRU� OD�&RQVHOOHUtD�� QL� SXEOLFDGR�� QL�� SRU� HOOR�� KD� HQWUDGR� HQ� YLJRU�� GHELpQGRVH� DGRSWDU�� DO�DPSDUR�GH OR�GLVSXHVWR�HQ�HO�DUW�������GH�DTXpOOD��OD�VXVSHQVLyQ�GH�ODV�REUDV��\�HOOR�SDUD�HYLWDU� TXH� VH� FRQVROLGH� XQD� FRQVWUXFFLyQ� GH� LPSRVLEOH� OHJDOL]DFLyQ� \� SRVWHULRU�GHPROLFLyQ�� VL� HO� 3ODQ� *HQHUDO� ILQDOPHQWH� QR� HV� DSUREDGR� R� VH� DSUXHED� FRQ� GLVWLQWDV�GHWHUPLQDFLRQHV�D�ODV�SUHYLVWDV�LQLFLDOPHQWH�SRU�HO�$\XQWDPLHQWR��
'H�OR�FRQWUDULR��\�SDUD�H[FHSFLRQDU�OD�DSOLFDFLyQ�GH�ODV�QRUPDWLYD�XUEDQtVWLFD�YLJHQWH�HQ�XQ�GHWHUPLQDGR�PRPHQWR��VHJ~Q� OD�SRVWXUD�PDQWHQLGD�SRU�HO�$\XQWDPLHQWR�� UHVXOWDUtD�WDQ� IiFLO� FRPR� DSUREDU� SURYLVLRQDOPHQWH� VX�PRGLILFDFLyQ�� \D� TXH�� GH� HVWD�PDQHUD�� VH�DXWRUL]D� OR�TXH� OD� OHJDOLGDG�YLJHQWH� LPSLGH�� XWLOL]DQGR� FRPR�DUJXPHQWR� TXH� ODV�REUDV�HVWiQ� SHUPLWLGDV� SRU� OD� QXHYD� QRUPDWLYD� TXH� VH� HQFXHQWUD� HQ� WUDPLWDFLyQ�� KDFLHQGR�DEVWUDFFLyQ�GH�ODV�FRQVHFXHQFLDV�SHUQLFLRVDV�TXH�VH�SURGXFHQ�SDUD�HO�LQWHUpV�JHQHUDO�GH�OD� FLXGDGDQtD�� VL� HVWD� QRUPDWLYD� QR� UHVXOWD� DSUREDGD� GHILQLWLYDPHQWH� SRU� HO� yUJDQR�FRPSHWHQWH� SDUD� HOOR�� HV� GHFLU�� SRU� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD�� FX\D� SRWHVWDG�WDPELpQ� UHVXOWD� RPLWLGD� VL� HO� $\XQWDPLHQWR�� FRQ� LQGHSHQGHQFLD� \� SUHYLDPHQWH� D� OD�GHFLVLyQ� GH� DTXpOOD�� UHVXHOYH�� FRPR� OR� KD� KHFKR� HQ� HVWH� FDVR�� DXWRUL]DU�³SURYLVLRQDOPHQWH´� OD� HMHFXFLyQ� GH� REUDV� TXH� GLItFLOPHQWH� OXHJR� YDQ� D� VHU� GHPROLGDV�SRU� ORV� SURSLHWDULRV�� GLFKR� HQ� RWUDV� SDODEUDV�� QL� XQ� VyOR� DUWtFXOR� GH� OD� OHJLVODFLyQ�XUEDQtVWLFD� HVWDWDO� R� YDOHQFLDQD�� QL� QLQJ~Q� DQWHFHGHQWH� MXULVSUXGHQFLDO�� SHUPLWHQ�MXVWLILFDU� HO� RWRUJDPLHQWR� GH� XQD� OLFHQFLD� SDUD� FRQVWUXLU� XQDV� YLYLHQGDV� FRQ� HO�DUJXPHQWR� GH� TXH�� DXQTXH� QR� UHVXOWDQ� FRQIRUPHV� FRQ� OD� QRUPDWLYD� YLJHQWH� HQ� HO�PRPHQWR�GH� VX� VROLFLWXG�� Vt� SRGUtDQ� DMXVWDUVH� HQ�XQ� IXWXUR� D� ODV�SUHVFULSFLRQHV�GH�XQ�3ODQ�*HQHUDO�TXH�VH�HQFXHQWUD�HQ�WUDPLWDFLyQ�\�TXH�D~Q�QR�H[LVWH�HQ�HO�PXQGR�MXUtGLFR��VHQFLOODPHQWH��HVWD� ,QVWLWXFLyQ�FRQVLGHUD�TXH�VL� ODV�REUDV�QR�VH�DMXVWDQ�D�OD�RUGHQDFLyQ�XUEDQtVWLFD�HQ�YLJRU�±QRUPDV�VXEVLGLDULDV�GH��������OR�SURFHGHQWH�KDEUtD�VLGR�DFRUGDU�VX�GHQHJDFLyQ��FRQ�LQGHSHQGHQFLD�GH�TXH��XQD�YH]�DSUREDGR�GHILQLWLYDPHQWH�\�SXEOLFDGR�HO�3ODQ� *HQHUDO�� VH� SXHGD� YROYHU� D� SUHVHQWDU� OD� VROLFLWXG� \�� HVWD� YH]� Vt�� FRQFHGHU� OD�DXWRUL]DFLyQ�SDUD� OD� HMHFXFLyQ�GH� ODV�REUDV�TXH� VH�DMXVWHQ�D� OD�QXHYD�QRUPDWLYD�\D� HQ�YLJRU�LPSXHVWD�SRU�HO�3ODQ�*HQHUDO�����
<� HQ� FXDQWR� DO� SURFHGLPLHQWR� VDQFLRQDGRU� LQFRDGR�PHGLDQWH�'HFUHWR� GH� IHFKD� ��� GH�PD\R� GH� ����� SRU� OD� SUHVXQWD� FRPLVLyQ�� HQWUH� RWUDV� SRVLEOHV�� GH� XQD� LQIUDFFLyQ�XUEDQtVWLFD� FRQVLVWHQWH� HQ� OD� UHDOL]DFLyQ� GH� REUDV� VLQ� OLFHQFLD� PXQLFLSDO�� GHEHUtD�LPSXOVDUVH�GH�RILFLR�HQ�WRGRV�VXV�WUiPLWHV�\�GLFWDU�OD�UHVROXFLyQ�FXDQWR�DQWHV��HYLWDQGR�TXH�WUDQVFXUUD�HO�SOD]R�GH�FDGXFLGDG�GH���PHVHV�GHVGH�HO�LQLFLR�GHO�SURFHGLPLHQWR�\�ORV�SOD]RV�GH�SUHVFULSFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�LQIUDFFLRQHV�
$O� REMHWR� GH� ORJUDU� OD� VXVSHQVLyQ� GH� ODV� REUDV� HQ� FDVR� GH� LQFXPSOLPLHQWR� SRU� ORV�FRQVWUXFWRUHV�� OD� /5$8�� HQ� VX� GLVSRVLFLyQ� DGLFLRQDO� QRYHQD�� SUHVFULEH� TXH� ³HQ� HO�VXSXHVWR�GH�LQFXPSOLPLHQWR�GH�ORV�DFXHUGRV�\�UHVROXFLRQHV�RUGHQDQGR�OD�UHDOL]DFLyQ�GH�
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ODV� REUDV� \� ORV� WUDEDMRV� SUHFLVRV� SDUD� OD� UHVWDXUDFLyQ� GH� OD� UHDOLGDG� DOWHUDGD� R�WUDQVIRUPDGD�� OD�$GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� SURFHGHU�� VLQ� SHUMXLFLR� GHO� UHFXUVR� HQ�~OWLPR�WpUPLQR�D�OD�HMHFXFLyQ�VXEVLGLDULD�D�FRVWD�GHO�LQIUDFWRU��D�OD�LPSRVLFLyQ�DO�PLVPR�GH� PXOWDV� FRHUFLWLYDV�� KDVWD� XQ� Pi[LPR� GH� GLH]� VXFHVLYDV�� FRQ� SHULRGLFLGDG� PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR�GH�ODV�REUDV�R�GH� ORV� WUDEDMRV�RUGHQDGRV�� FXDQGR�pVWRV� FRQVLVWDQ� HQ� OD� UHSRVLFLyQ�GH� OD� UHDOLGDG� D� VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD�FX\D�GHPROLFLyQ�VH�KD\D�RUGHQDGR�� FRQ� XQ� PtQLPR� GH� FLHQ� PLO� SHVHWDV�� 'LFKDV� PXOWDV� VH� LPSRQGUiQ� FRQ�LQGHSHQGHQFLD�GH�ODV�UHWULEXWLYDV�GH�OD�LQIUDFFLyQ�R�LQIUDFFLRQHV�SURGXFLGDV´��
(O�GHUHFKR�FRQVWLWXFLRQDO�D�XQ�PHGLR�DPELHQWH�DGHFXDGR�\�D�XQD�YLYLHQGD�GLJQD��DUW�����\� ���� H[LJH�� QHFHVDULDPHQWH�� TXH� ORV� SRGHUHV� ORFDOHV� HMHU]DQ� XQ� FRQWURO� SUHYHQWLYR� \�UHSUHVLYR�GH�ODV�DFWLYLGDGHV�FRQVWUXFWLYDV�TXH�VH�UHDOL]DQ�HQ�HO�WpUPLQR�PXQLFLSDO��FX\D�XWLOL]DFLyQ� LUUDFLRQDO� \� GHVFRQWURODGD� SXHGH� JHQHUDU� HIHFWRV� SHUQLFLRVRV� SDUD� ODV�SHUVRQDV�\�ELHQHV��(VWH�ELHQ�HVSHFLDOPHQWH�SURWHJLGR�SRU�OD�1RUPD�)XQGDPHQWDO��HOHYD�HO�JUDGR�GH�HILFDFLD�TXH�GHEH�H[LJLUVH�D�OD�$GPLQLVWUDFLyQ�HQ�VX�SUHVHUYDFLyQ��DUW��������&RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D�9�6�� DFRUGDU� OD� UHYLVLyQ� GH� RILFLR� GHO�'HFUHWR�GH����GH�PD\R�GH������HQ� FXDQWR� DO�RWRUJDPLHQWR�GH� OD� OLFHQFLD�GH�REUDV� VH�UHILHUH��DO�KDEHUVH�DXWRUL]DGR�ODV�PLVPDV�HQ�EDVH�D�XQD�QRUPDWLYD�LQH[LVWHQWH��\��SUHYLD�DXGLHQFLD�DO�LQWHUHVDGR��GLVSRQHU�FRPR�PHGLGD�FDXWHODU�OD�VXVSHQVLyQ�GH�ODV�REUDV�KDVWD�OD� HQWUDGD� HQ� YLJRU� GHO� 3ODQ�*HQHUDO�� LPSXOVDQGR� OD� SURQWD� UHVROXFLyQ� GHO� H[SHGLHQWH�VDQFLRQDGRU�LQFRDGR�SRU�OD�SUHVXQWD�FRPLVLyQ�GH�YDULDV�LQIUDFFLRQHV�XUEDQtVWLFDV����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� ODV� TXHMDV� Q�� ������� \� ������� DFXPXODGDV� D� ODV� PHURV� HIHFWRV�SURFHGLPHQWDOHV�SRU�JXDUGDU�LGHQWLGDG�GH�FRQWHQLGR��VREUH�GHVDORMRV�HQ�GRV�ILQFDV�GH� $OLFDQWH� GHFODUDGDV� HQ� VLWXDFLyQ� OHJDO� GH� UXLQD� \� FX\RV� SURSLHWDULRV�GHPDQGDEDQ� DO� FRQVLVWRULR� DOLFDQWLQR� XQD� LQGHPQL]DFLyQ� SRU� HO� SUHVXQWR�IXQFLRQDPLHQWR�DQRUPDO�GHO�$\XQWDPLHQWR�
([FPR��6U��
'��������\�'xD���������DUUHQGDWDULRV�GH�ORV�LQPXHEOHV�VLWRV�HQWUH�ODV�FDOOHV�'U��%DOPLV�\�/RV�/LPRQHV��QRV�SUHVHQWDURQ�XQ�HVFULWR�GH�TXHMD��FRQ�IHFKD����GH�GLFLHPEUH�GH�������HQ�HO�TXH� QRV� PDQLIHVWDEDQ� VX� GLVFRQIRUPLGDG� FRQ� OD� GHFODUDFLyQ� GH� UXLQD� GH� DPERV�LQPXHEOHV�� \D� TXH� HQWLHQGHQ� TXH� VH� GHEHUtD� UHDOL]DU� XQD� YDORUDFLyQ� VHSDUDGD� GH� FDGD�HGLILFLR� \� RUGHQDU� D� OD� SURSLHGDG� OD� UHDOL]DFLyQ� GH� ORV� WUDEDMRV� QHFHVDULRV SDUD� VX�UHVWDXUDFLyQ��\D�TXH�VH�KD�LQFXPSOLGR�HO�GHEHU�GH�FRQVHUYDFLyQ��DVLPLVPR��GHELGR�D�VX�
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SUHFDULD� VLWXDFLyQ� HFRQyPLFD�� VROLFLWDEDQ� TXH� VH� JDUDQWL]DVH� RWUD� YLYLHQGD� DQWHV� GH�SURFHGHU� DO� GHVDORMR� GH� OD� PLVPD�� SRU� RWUR� ODGR�� OD� 6UD������� LQWHUHVDED� XQD�LQGHPQL]DFLyQ�SRU�HO�IXQFLRQDPLHQWR�DQRUPDO�GHO�$\XQWDPLHQWR��\D�TXH�HQ�HO�DxR������VH�FRQFHGLy�XQD�OLFHQFLD�GH�DSHUWXUD�SDUD�HMHUFHU�OD�DFWLYLGDG�GH�KRVSHGDMH�HQ�HO�SULPHU�SLVR�GH�OD�&�/LPRQHV��VLQ�KDEHU�DSUHFLDGR�OD�SUHWHQGLGD�UXLQD�GHO�HGLILFLR��
$O� REMHWR� GH� FRQWUDVWDU� ODV� DOHJDFLRQHV� IRUPXODGDV� SRU� GLFKR� FLXGDGDQR�� PHGLDQWH�HVFULWR�GH�IHFKD����GH�GLFLHPEUH�GH�������VH�GLULJLy�DO�$\XQWDPLHQWR�XQ�UHTXHULPLHQWR�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH����GtDV��QRV�UHPLWLHUD��HQWUH�RWUDV�FXHVWLRQHV��XQD�FRSLD�GH� OD� RUGHQ� GH� LQFOXVLyQ� GH� ORV� LQPXHEOHV� HQ� HO� 5HJLVWUR� 0XQLFLSDO� GH� 6RODUHV� \�(GLILFLRV�D�5HKDELOLWDU��DUW�������E��GH�OD�/H\���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��HQ�DGHODQWH�/5$8���\D�TXH��PHGLDQWH�'HFUHWR�GH�$OFDOGtD��GH�IHFKD����GH�QRYLHPEUH�GH�������MXQWDPHQWH�FRQ�OD�VLWXDFLyQ�OHJDO�GH�UXLQD��VH�KDEtD�GHFODUDGR�HO�LQFXPSOLPLHQWR�GHO�GHEHU�GH�FRQVHUYDFLyQ�GH�ORV�SURSLHWDULRV�
&RQ�IHFKD����GH�PDU]R��VH�UHFLEH�HQ�HVWD�,QVWLWXFLyQ�GLYHUVD�GRFXPHQWDFLyQ�UHODWLYD�DO�H[SHGLHQWH�GH�GHFODUDFLyQ�GH�UXLQD��DVt�FRPR�XQ�LQIRUPH�WpFQLFR�±QR�MXUtGLFR� GH�IHFKD���� GH� PDU]R� GH� ������ HPLWLGR� SRU� HO� -HIH� GHO� 'HSDUWDPHQWR� GH� &RQVHUYDFLyQ� GH�,QPXHEOHV��TXLHQ�� UHVSHFWR�D� OD� LQFOXVLyQ�GH� ORV� LQPXHEOHV�HQ�HO�PHQFLRQDGR� UHJLVWUR��PDQLILHVWD�TXH��³QR�VH�KD�RUGHQDGR�OD�LQFOXVLyQ�GHO�LQPXHEOH�HQ�HO�5HJLVWUR�GH�6RODUHV�\�(GLILFLRV�D�5HKDELOLWDU��6LPSOHPHQWH�\�FRQIRUPH�DO�DUW�����/5$8��VH�KD�RUGHQDGR�D�OD�SURSLHGDG�VX�UHKDELOLWDFLyQ�R�VX�GHPROLFLyQ�´�
3RU�RWUR� ODGR�� ORV�DUUHQGDWDULRV��FRQ�IHFKD����GH�PDU]R�GH�������QRV�SUHVHQWDQ�VHQGDV�yUGHQHV�GH�GHVDORMR��HPLWLGDV�HO���GH�PDU]R�GH�������SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�DEDQGRQHQ�OD�HGLILFDFLyQ��FRQ�HO�DSHUFLELPLHQWR�GH�LPSHWUDU�HO�DPSDUR�MXGLFLDO�SDUD�SURFHGHU�D�VX�ODQ]DPLHQWR���
6HJ~Q�VH�GHVSUHQGH�GH�DPEDV�yUGHQHV�PXQLFLSDOHV��HO�'HFUHWR�GH����GH�QRYLHPEUH�GH�������SRU�HO�TXH�VH�GHFODUy�OD�VLWXDFLyQ�OHJDO�GH�UXLQD�\�WDPELpQ��SUHYLD�DXGLHQFLD�D�OD�SURSLHGDG�GHO� LQPXHEOH��HO� LQFXPSOLPLHQWR�GHO�GHEHU�GH�FRQVHUYDFLyQ��³KD�VLGR�REMHWR�GH� UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR� SRU� SDUWH� GH� ORV� DUUHQGDWDULRV� GHO� LQPXHEOH��GHQWUR� GHO� FXDO� VH� KD� VROLFLWDGR� OD� VXVSHQVLyQ� GH� OD� UHVROXFLyQ� UHFXUULGD�� VLHQGR� HVWD�~OWLPD� SHWLFLyQ� GHQHJDGD�� FRQ� FDUiFWHU� ILUPH�� SRU� HO� 7ULEXQDO� TXH� FRQRFH� GHO� FLWDGR�UHFXUVR�MXULVGLFFLRQDO´��
(Q�HVWH�FRQWH[WR��HVWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GH�OD�OLPLWDFLyQ�LPSXHVWD�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�QR�SRGHU�HQWUDU�HQ�HO� H[DPHQ� LQGLYLGXDO�GH� ODV�TXHMDV� VREUH� ODV�TXH�HVWp�SHQGLHQWH� UHVROXFLyQ� MXGLFLDO�GHILQLWLYD�� GHELHQGR� VXVSHQGHU� OD� LQYHVWLJDFLyQ� VL� VH� LQWHUSXVLHUD� GHQXQFLD�� TXHUHOOD� R�GHPDQGD�DQWH�ORV�7ULEXQDOHV�2UGLQDULRV�VREUH�ORV�PLVPRV�KHFKRV�
$KRUD� ELHQ�� HO�PLVPR� SUHFHSWR�PDWL]D� TXH� HOOR� QR� LPSHGLUi�� VLQ� HPEDUJR�� LQYHVWLJDU�VREUH�ORV�SUREOHPDV�JHQHUDOHV�SODQWHDGRV�HQ�ODV�TXHMDV�SUHVHQWDGDV���
$O�DPSDUR�GH�HVWD�SRVLELOLGDG� OHJDO�� \� VLQ�SUHMX]JDU�HQ�DEVROXWR� ORV�KHFKRV�TXH�HVWiQ�VLHQGR� REMHWR� HQMXLFLDPLHQWR� SRU� ORV� 7ULEXQDOHV� GH� -XVWLFLD�� KDEUtD� TXH� UHFRUGDU� OD�GLVWLQFLyQ�HQWUH�ORV�VXSXHVWRV�HQ�ORV�TXH�VLPSOHPHQWH�VH�GHFODUD�OD�UXLQD�GH�XQ�LQPXHEOH�



���

\�DTXHOORV�RWURV�HQ� ORV�TXH�� MXQWR�D� OD�GHFODUDFLyQ�GH� UXLQD�� OD�SURSLD�$GPLQLVWUDFLyQ��WDPELpQ� GHFODUD� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GH� ORV� SURSLHWDULRV� GH� OD� REOLJDFLyQ� GH�FRQVHUYDU�HO�LQPXHEOH��
(Q�HO�SULPHU�FDVR��UHVXOWD�GH�DSOLFDFLyQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\���������GH���� GH� QRYLHPEUH�� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD� �/5$8��� D� VDEHU�� ³OD�GHFODUDFLyQ� GH� UXLQD� OHJDO� UHVSHFWR� D� XQ� HGLILFLR� QR� &DWDORJDGR�� QL� REMHWR� GH� XQ�SURFHGLPLHQWR�GH�FDWDORJDFLyQ��GHWHUPLQD�SDUD�VX�GXHxR�OD�REOLJDFLyQ�GH�UHKDELOLWDUOR�R�GHPROHUOR��D�VX�HOHFFLyQ´�
3RU�HO�FRQWUDULR��HQ�HO�VHJXQGR�FDVR��FXDQGR�VH�GHFODUD�OD�UXLQD�\�HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�FRQVHUYDFLyQ��SDUD�HYLWDU�TXH�OD�SURSLHGDG�GHO�LQPXHEOH�VH�EHQHILFLH�GH�VX�SURSLD�SDVLYLGDG��QHJOLJHQFLD�H�LQFXPSOLPLHQWR�GH�HVWH�GHEHU�GH�FRQVHUYDFLyQ��QR�VH�OH�FRQFHGH�OD�RSFLyQ�GH�UHKDELOLWDUOR�R�GHPROHUOR��VLQR�TXH��SDUD�HVWRV�FDVRV��KDEUtD�TXH�HVWDU�D�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/5$8��
³3URFHGH�GLFWDU�OD�RUGHQ�GH�LQFOXVLyQ�HQ�HO�5HJLVWUR�0XQLFLSDO�GH�6RODUHV�\�(GLILFLRV�D�5HKDELOLWDU�UHVSHFWR�D�LQPXHEOHV�FX\RV�SURSLHWDULRV�LQFXPSODQ�
%�� /D� REOLJDFLyQ� GH� HIHFWXDU� REUDV� GH� FRQVHUYDFLyQ� \� UHKDELOLWDFLyQ� HQ� ORV� WpUPLQRV�H[LJLEOHV�D�WHQRU�GH�ORV�DUWtFXORV�������������VLQ�SHUMXLFLR�GH�OD�DSOLFDFLyQ�VLPXOWiQHD�GH�ODV�UHVWDQWHV�PHGLGDV�FRQWHPSODGDV�HQ�HO�Q~PHUR���GH�HVWH�~OWLPR��\����´
(Q�FXDQWR�D� ORV�HIHFWRV�GH� OD� LQFOXVLyQ�HQ�GLFKR�5HJLVWUR��YLHQHQ� UHJXODGRV�HQ�HO� DUW�������� ³6L� OD� RUGHQ� GH� LQFOXVLyQ� GHULYD� GH� LQFXPSOLPLHQWR� GH� GHEHUHV� XUEDQtVWLFRV�GHWHUPLQDUi� QHFHVDULDPHQWH� OD� H[SURSLDFLyQ�� TXH� VH� HIHFWXDUi� FRQ� DSOLFDFLyQ� GH� ODV�UHJODV�HVSHFLDOHV�GH�GHWHUPLQDFLyQ�GHO�MXVWLSUHFLR�SUHYLVWDV�DO�HIHFWR�SRU�OD�OHJLVODFLyQ�HVWDWDO� (Q�ORV�GHPiV�FDVRV��HO�SURSLHWDULR�SXHGH�LQVWDU�OD�UHYRFDFLyQ�GH�GLFKD�RUGHQ�WDQ�SURQWR�FRPR�UHPHGLH�ODV�FDXVDV�TXH�OD�GHWHUPLQDURQ�´
(O�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�VX�6HQWHQFLD�GH�IHFKD���� GH� RFWXEUH� GH� ������ IXQGDPHQWR� GH� GHUHFKR� FXDUWR�� VRVWLHQH� TXH� ³HQ� OD� OH\�YDOHQFLDQD�� OD� GHFODUDFLyQ� GH� LQFXPSOLPLHQWR� GHO� GHEHU� GH� FRQVHUYDFLyQ� JHQHUD� OD�LQFOXVLyQ�GHO�HGLILFLR�HQ�HO� UHJLVWUR�PXQLFLSDO��GH�VRODUHV�\�HGLILFLRV�D� UHKDELOLWDU��TXH�SUHYLHQH� HO� DUWtFXOR� ��� GH� OD� /H\� ������� GH� ��� GH� QRYLHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��OR�TXH�GHWHUPLQD��VHJ~Q�HVSHFLILFD�HO�DUWtFXOR����GHO�PLVPR�FXHUSR�OHJDO�OD�GHFODUDFLyQ� GH� XWLOLGDG� S~EOLFD� \� OD� QHFHVLGDG� GH� RFXSDFLyQ� D� HIHFWRV� H[SURSLDWRULRV��&RPR� IiFLOPHQWH� VH� REVHUYD�� HVWD� GHFODUDFLyQ�� FRQ� HVWH� DOFDQFH�� WLHQH� XQRV� HIHFWRV�SXQLWLYRV�PDQLILHVWRV��SRU�OR�TXH�OD�SURSLD�OH\�DXWRQyPLFD�SUHYLHQH�TXH�HVD�GHFODUDFLyQ�VyOR�SXHGH�KDFHUVH�D�WUDYpV�GH�XQ�SURFHGLPLHQWR�HVSHFLDO�VXEVLJXLHQWH�DO�GH�GHFODUDFLyQ�GH�UXLQD�´
(Q� FRQVHFXHQFLD�� UHVXOWD� LQMXVWR� KDFHU� GH� OD� PLVPD� FRQGLFLyQ� DO� SURSLHWDULR� GH� XQ�LQPXHEOH� TXH� VH� SUHRFXSD� HQ� PDQWHQHUOR� \� FRQVHUYDUOR� KDVWD� TXH� VH� GHFODUD� HQ�VLWXDFLyQ�OHJDO�GH�UXLQD��HQ�FX\R�FDVR�Vt�SRGUtD�RSWDU�HQWUH�GHPROHUOR�R�UHKDELOLWDUOR���\�D� DTXHO� SURSLHWDULR� TXH� LQFXPSOH� FRQ� VX� REOLJDFLyQ� GH� FRQVHUYDUOR�� HO� FXDO�� FRPR�SHQDOL]DFLyQ��\D�QR�VH�SRGUtD�EHQHILFLDU�GH�VX�GHPROLFLyQ�SDUD�H[WLQJXLU� ORV�FRQWUDWRV�GH� DUUHQGDPLHQWR� H[LVWHQWHV�� VLQR� TXH�� ~QLFDPHQWH�� SRGUtD� LQVWDU� OD� UHYRFDFLyQ� GH� OD�



���

RUGHQ�GH�LQFOXVLyQ�HQ�HO�5HJLVWUR�GH�6RODUHV�\�(GLILFLRV�D�5HKDELOLWDU�WDQ�SURQWR�FRPR�UHPHGLH�ODV�FDXVDV�TXH�OD�GHWHUPLQDURQ����
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������\������GH�OD�/H\����������GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� VLQ� SUHMX]JDU� HQ� DEVROXWR� ORVKHFKRV� TXH� HVWiQ� VLHQGR� REMHWR� GH� HQMXLFLDPLHQWR� SRU� ORV� 7ULEXQDOHV� GH� -XVWLFLD�� OH�UHFRPLHQGR�TXH��FRQ�FDUiFWHU�JHQHUDO��HQ�ORV�FDVRV�HQ�TXH�VH�GHFODUH�OD�VLWXDFLyQ�OHJDO�GH� UXLQD� QR� LQPLQHQWH� GH� XQ� LQPXHEOH� \� HO� LQFXPSOLPLHQWR� GH� OD� REOLJDFLyQ� GH�FRQVHUYDFLyQ�SRU�SDUWH�GHO�SURSLHWDULR��QR�OH�FRQFHGD�D�pVWH�DXWRUL]DFLyQ�SDUD�GHPROHU�HO�HGLILFLR�� QL� GLFWH� ORV� SRVWHULRUHV� UHTXHULPLHQWRV� GH� GHVDORMR�� VLQR� TXH� RUGHQH�� SUHYLD�DXGLHQFLD�DO�SURSLHWDULR��OD�LQFOXVLyQ�GHO�LQPXHEOH�HQ�HO�5HJLVWUR�0XQLFLSDO�GH�6RODUHV�\�(GLILFLRV�D�5HKDELOLWDU���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�VLWXDFLyQ�GH�DEDQGRQR�\�GHOLWR�JUDYH�GH�RFXSDFLyQ�LOHJDO�SRU�FROHFWLYRV�GH�LQPLJUDQWHV��GH�XQD�FRQVWUXFFLyQ�QHRFODVLFD�GHO�VLJOR� ;,;�� XQ� LQPXHEOH� VLWR� HQ� HO� WpUPLQR� PXQLFLSDO� GH� $OID]� GHO� 3t� �$OLFDQWH��GHQRPLQDGR�³)LQFD�5RFD´�
6HxRUtD��
/D� ILQFD� 5RFD�� XELFDGD� HQWUH� OD� FDUUHWHUD� QDFLRQDO� � ���� \� ODV� YtDV� GHO� 7UHQHW� HQ� HO�WpUPLQR�PXQLFLSDO�GH�$OID]�GHO�3t��VH�HQFXHQWUD�DIHFWDGD�SRU�XQD�VLWXDFLyQ�GH�DEDQGRQR�\�GHWHULRUR�JUDYHV��DVt�FRPR�DPHQD]DGD�SRU�HO�GHVDUUROOR�XUEDQtVWLFR�GH�OD�]RQD��&RQVWD�WDPELpQ� OD� RFXSDFLyQ� LOHJDO� GH� OD� YLYLHQGD� SRU� FROHFWLYRV� GH� LQPLJUDQWHV�� VLQ� TXH� VX�VHJXULGDG�HVWp�DVHJXUDGD�GDGR�HO�GHILFLHQWH�HVWDGR�GH�FRQVHUYDFLyQ�GHO�LQPXHEOH�
7HQLHQGR�HQ�FXHQWD�TXH�VHJ~Q�QXHVWUD�LQIRUPDFLyQ�OD�FRQVWUXFFLyQ��GH�HVWLOR�QHRFOiVLFR��SUHVHQWD� HYLGHQWH� YDORU� KLVWyULFR�� GDWDQGR� GH� ������ \� GDGR� VX� HVWDGR� JHQHUDO�� VH�FRQVLGHUy�RSRUWXQR� DEULU� XQD� LQYHVWLJDFLyQ�GH�RILFLR�SDUD�GHWHUPLQDU� HO� FXPSOLPLHQWRGH� ODV� REOLJDFLRQHV� GH� SURWHFFLyQ� TXH� HVWH� WLSR� GH� FRQVWUXFFLRQHV� PHUHFHQ� GH�FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� YDOHQFLDQD� ������� GH� ��� GH� MXQLR�� GH�SURWHFFLyQ�GHO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�±HQ�DGHODQWH�/3&9��
5HTXHULGRV� LQIRUPH� D� OD�&RQVHOOHULD� GH�&XOWXUD�� (GXFDFLyQ� \�'HSRUWH�� QRV� FRPXQLFy�FRQ�IHFKD���GH�GLFLHPEUH�GH������TXH�KDEtD�SURFHGLGR�D�VROLFLWDU�LQIRUPH�XUJHQWH�GH�OD�8QLGDG�GH�,QVSHFFLyQ�GHO�3DWULPRQLR�+LVWyULFR�$UWtVWLFR�GH�OD�'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� GH� $OLFDQWH�� DFHUFD� GH� OD� UHIHULGD� FRQVWUXFFLyQ�� DO� QR�GLVSRQHU�GH�DQWHFHGHQWHV�VREUH�OD�PLVPD�HQ�OD�'LUHFFLyQ�*HQHUDO��&RQ�IHFKD���GH�PDU]R�GH� ����� KHPRV� UHFLELGR� HO� LQIRUPH� HIHFWXDGR�� HQ� HO� TXH� VH� VHxDOD�� HQ� UHVXPHQ�� OR�VLJXLHQWH�



���

(O� $UTXLWHFWR� ,QVSHFWRU� GH 3DWULPRQLR� UHDOL]y� JHVWLyQ� WHOHIyQLFD� FRQ� HO� $UTXLWHFWR�0XQLFLSDO� \� FXUVy� RILFLR� DO� $\XQWDPLHQWR� GH� $OID]� HO� ��� GH� GLFLHPEUH� GH� �����VROLFLWDQGR�FRODERUDFLyQ��VLQ��UHFLELU�UHVSXHVWD��(O����GH�HQHUR��WUDV�UHLWHUDU�OD�SHWLFLyQ��HO� $\XQWDPLHQWR� HYDFXy� LQIRUPH� TXH� UHPLWLy� WDQWR� D� OD� &RQVHOOHUtD� FRPR� D� HVWD�,QVWLWXFLyQ��6REUH�VX�FRQWHQLGR�VH�GDUi�FXHQWD�PiV�DGHODQWH��
(O�,QVSHFWRU�FRQVWDWD�HQ�VX�LQIRUPH�TXH�HO�HGLILFLR�FDUHFH�GH�SURWHFFLyQ�DGPLQLVWUDWLYD�\�XUEDQtVWLFD� DO� QR� HVWDU� LQFOXLGR� HQ� HO� &DWiORJR� PXQLFLSDO�� 1R� GLVSRQH� D� VX� YH]� GH�SURWHFFLyQ�FXOWXUDO�DO�QR�HVWDU�LQVFULWR�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��(O�HGLILFLR�HVWi�LQWHJUDGR�HQ�XQD�DFWXDFLyQ�XUEDQtVWLFD�HVWDQGR�SHQGLHQWH�OD�FHVLyQ�GH�OD�ILQFD�D�SDWULPRQLR�PXQLFLSDO��VL�ELHQ�HO�$\XQWDPLHQWR�FDUHFH�DFWXDOPHQWH�GH�PHGLRV�PDWHULDOHV�SDUD�IDFLOLWDU�OR�DQWHULRU��
$FUHGLWD� HO� ,QVSHFWRU�� DQDOL]DQGR� OD� IRWRJUDItD� TXH� VH� OH� DGMXQWD� SRU� SDUWH� GH� OD�'LUHFFLyQ�*HQHUDO��TXH�HO�HGLILFLR�FXHQWD�FRQ�XQ�³LQLFLDO�LQWHUpV�DUTXLWHFWyQLFR´��VL�ELHQ�QR�SXHGH�HPLWLU�LQIRUPH�FRPSOHWR�GHELGR�D�TXH�QR�FRQRFH�VX�H[WHULRU�H�LQWHULRU��FRQ�OR�TXH�QR�SXHGH�DSUHFLDU�HQ�VX�LQWHJULGDG�HO�HGLILFLR�\�VXV�SHFXOLDULGDGHV�
(O�$\XQWDPLHQWR�GH�$OID]�GHO�3t�QRV�KDFH�OOHJDU�VX�LQIRUPH�IHFKDGR�D���GH�GLFLHPEUH�GH�������HQ�HO�TXH�QRV�FRPXQLFD�TXH�HO�LQPXHEOH�VH�HQFXHQWUD�HQ�XQ�VHFWRU�SDUD�HO�TXH�VH�DSUREy�XQ�3$,�FRQ�IHFKD����GH�PDU]R�GH�������/D�FDOLILFDFLyQ�XUEDQtVWLFD�GHO�VHFWRU�HV�³XVR� OXFUDWLYR� WHUFLDULR´�� VH� LQIRUPD� TXH� HO� $\XQWDPLHQWR� \� OD� DGMXGLFDWDULD� GHO�SURJUDPD��³8UEDGHDO�6�/´��KDQ�DFRUGDGR�ILQDOPHQWH�OD�VROXFLyQ�WpFQLFD�GH�SUHVHUYDU�OD�HGLILFDFLyQ� SULQFLSDO� \� VX� HQWRUQR� PHGLDQWH� VX� FDOLILFDFLyQ� FRPR� HVSDFLR� S~EOLFR�GRWDFLRQDO�HQ�HO�SODQ�SDUFLDO�HQ�WUiPLWH�
6HxDOD� HO� $\XQWDPLHQWR� TXH� HO� LQPXHEOH� QR� HVWi� LQFOXLGR� HQ� HO� &DWiORJR� PXQLFLSDO�³GDGR� TXH� QR� H[LVWH´�� KDELpQGRVH� RSWDGR� SRU� OD� LGHD� GH� UHFDOLILFDU� OD� ILQFD� SDUD�JDUDQWL]DU�VX�SURWHFFLyQ�
/D�HGLILFDFLyQ�HV�GH�SURSLHGDG�SULYDGD�HVWDQGR�HQ�VLWXDFLyQ�GH�FRPXQLGDG�GH�ELHQHV�SUR�LQGLYLVR�� SHUWHQHFLHQGR�ô�SDUWHV�GH� OD�PLVPD�D� OD�PHUFDQWLO� UHIHUHQFLDGD�� \� OD�RWUD�ó�SDUWH�D�XQ�SDUWLFXODU��
&RQVWD� HQ� OD�GRFXPHQWDFLyQ�TXH� VH� DFRPSDxD�TXH� HO�$\XQWDPLHQWR�GLFWy�XQ�'HFUHWR�GHQHJDQGR�VROLFLWXG�GH�OLFHQFLD�GH�GHUULER�GH�OD� ILQFD�GDGR�HO� LQGXGDEOH�YDORU�FXOWXUDO�GH�OD�PLVPD��HQ�HO�PLVPR�DFWR�DFXHUGD�XQD�RUGHQ�GH�HMHFXFLyQ�FRQWUD�OD�SURSLHGDG�SDUD�HMHFXWDU� ODV� REUDV� GH� FRQVHUYDFLyQ� QHFHVDULDV�� DXQTXH� QR� DSHUFLEH� GH� OD� HMHFXFLyQ�VXEVLGLDULD�HQ�FDVR�GH�LQFXPSOLPLHQWR�QL�LPSRQH�PXOWDV�FRHUFLWLYDV��
6HxDOD� HO� 'HFUHWR� HQ� VX� DSDUWDGR� VHJXQGR�� ³QR� REVWDQWH� OR� DQWHULRU�� HVWD� $OFDOGtD�3UHVLGHQFLD� HVWi� VRUSUHQGLGD� \� GH� IRUPD� LQJUDWD� FRQ� UHIHUHQFLD� D� OD� VROLFLWXG� DQWHV�UHIHUHQFLDGD�� WRGD� YH]� TXH� ODV� HGLILFDFLRQHV� GH� OD� ILQFD� 5RFD� TXH� 9GV�� SUHWHQGHQ�GHPROHU� FRQVWLWX\HQ� HMHPSORV� ~QLFRV GH� LQFDOFXODEOH� YDORU� SDUD� HO� SDWULPRQLR�DUTXLWHFWyQLFR� WUDGLFLRQDO� \� HO� DFHUYR�KLVWyULFR�GH� OD� ORFDOLGDG��(Q�GHILQLWLYD�� OD� ILUPH�YROXQWDG�PXQLFLSDO�HQ�HO�WHPD�TXH�QRV�FRQFLHUQH�HV�GH�UHFXSHUDU�\�UHYLWDOL]DU�HO�HVFDVR�SDWULPRQLR�DUTXLWHFWyQLFR�GH�QXHVWUR WpUPLQR�PXQLFLSDO��\�FRQVHFXHQWHPHQWH�FXDOTXLHU�



���

DFWXDFLyQ�XUEDQtVWLFD�TXH�SUHWHQGD�GHPROHU�VLTXLHUD�SDUFLDOPHQWH�ODV�HGLILFDFLRQHV�GH�OD�ILQFD�5RFD�VHUi�SURKLELGD�GH�IRUPD�WHUPLQDQWH´�
(O�PRWLYR�GH�IRQGR�SRU�HO�TXH�VH�GHQLHJD�OD�FRQFHVLyQ�GH�OD�OLFHQFLD� WHQLHQGR�HQ�FXHQWD�VX�FDUiFWHU�UHJODGR��HV�UHLWHUDU�VX�UHVROXFLyQ�DQWHULRU�D�XQD�VROLFLWXG�GH�GHUULER�FXUVDGD�SRU� HO� LQWHUHVDGR� WRPDQGR� FRPR� EDVH� OD� VXVSHQVLyQ� GH� OLFHQFLDV� GH� SDUFHODFLyQ��HGLILFDFLyQ�\�GHPROLFLyQ�TXH�RSHUD�VREUH�HO�VHFWRU�SRU�DSOLFDFLyQ�GHO�DUWtFXOR�����GHO�5HJODPHQWR�GH�3ODQHDPLHQWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�
&RQVHFXHQFLD� GH� OR� DQWHULRU�� OD� PHUFDQWLO� RIUHFLy� OD� FHVLyQ� GH� XVR� GHO� LQPXHEOH� DO�$\XQWDPLHQWR�HO����GH�MXOLR�GH�������VLHQGR�DFHSWDGD�SRU�pVWH�TXH�QR�REVWDQWH�GLULJLy�XQ� UHTXHULPLHQWR� GH� GRFXPHQWDFLyQ� HO� �� GH� MXOLR� GH� ����� SDUD� SRGHU� IRUPDOL]DU� HO�GRFXPHQWR�GH�FHVLyQ��&RQVWD�TXH�FRQ�HVD�PLVPD�IHFKD�GLULJLy�HVFULWR�D�OD�FRSURSLHWDULD�GHO� LQPXHEOH� LQWHUHVDQGR� OD� FHVLyQ� YROXQWDULD� GHO� XVR� TXH� OH� FRUUHVSRQGH�� (O�$\XQWDPLHQWR�DILUPD�TXH�VH�KDUi�FDUJR�GH�OD�FRQVHUYDFLyQ�GHO�LQPXHEOH��VL�ELHQ�HVWi�D�OD�HVSHUD�GH�TXH�OD�FRSURSLHWDULD�FHGD�VX�XVR�
/D�DFWXDFLyQ�PXQLFLSDO��TXH�DIRUWXQDGDPHQWH�KD�SRGLGR�SUHVHUYDU�HO� LQPXHEOH�JUDFLDV�DO�DFXHUGR�GH�VXVSHQVLyQ�GH�OLFHQFLDV��UHVXOWD�D�QXHVWUR�MXLFLR�WRWDOPHQWH�LQVXILFLHQWH��
6H� YDORUD� SRVLWLYDPHQWH� OD� LQWHQFLyQ� GH� OD� &RUSRUDFLyQ� GH� SUHVHUYDU� HO� LQPXHEOH� \�HQWRUQR��LQVWDQGR�OD�PRGLILFDFLyQ�GHO�SODQHDPLHQWR�SUHFLVR��GHVWDFD�HO�KHFKR�GH�TXH�HO�SURSLR�$\XQWDPLHQWR�UHFRQRFH�HO�H[WUDRUGLQDULR�YDORU�GH OD�HGLILFDFLyQ�FXDQGR�FDOLILFD�HO� LQPXHEOH�FRPR�XQ�³HMHPSOR�~QLFR�GH�YDORU� LQFDOFXODEOH´��1R�REVWDQWH��HQWHQGHPRV�TXH�QR�VH�KDQ�XWLOL]DGR�DGHFXDGDPHQWH�WRGRV�ORV�PHFDQLVPRV�MXUtGLFRV�HVWDEOHFLGRV�HQ�QXHVWUR�RUGHQDPLHQWR�D�ORV�HIHFWRV�GH�JDUDQWL]DU�VX�SURWHFFLyQ�
/D� ~QLFD� PDQHUD� GH� JDUDQWL]DU� XQD� SURWHFFLyQ� HILFD]� GH� XQ� LQPXHEOH� GH� HVWDV�FDUDFWHUtVWLFDV�SDVD�LQH[FXVDEOHPHQWH�SRU�OD�DSOLFDFLyQ�GH�XQ�HVWDWXWR�MXUtGLFR�VLQJXODU�GH� SURWHFFLyQ� FXOWXUDO� TXH� SUHVXSRQH� VX� FDWDORJDFLyQ� \� FDOLILFDFLyQ� FRPR� ³%LHQ� GH�5HOHYDQFLD� /RFDO´� R� ³%LHQ� GH� ,QWHUpV� &XOWXUDO´�� HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� SRU� OD�/3&9�
(O� DUWtFXOR� ��E� GH� OD� /3&9� UHFRJH� OD� FDWHJRUtD� GH� ORV� ³ELHQHV� GH� UHOHYDQFLD� ORFDO´�FRQVLGHUDQGR�TXH�VRQ�WRGRV�DTXHOORV�TXH�GLVSRQJDQ�GH�DOJXQR�GH�ORV�YDORUHV�SUHYLVWRV�HQ�HO�DUWtFXOR�XQR�HQ�JUDGR�VLJQLILFDWLYR��VLHQGR�HVWRV�YDORUHV�ORV�³KLVWyULFRV��DUWtVWLFRV��DUTXLWHFWyQLFRV��DUTXHROyJLFRV��SDOHRQWROyJLFRV��HWQROyJLFRV´��HWF��3DUHFH�HYLGHQWH�TXH�HO� YDORU� DUTXLWHFWyQLFR� H� LQFOXVR� KLVWyULFR� FRQFXUUH�� HVWDQGR� OR� DQWHULRU� FODUDPHQWH�UHFRQRFLGR� SRU� SDUWH� GHO� SURSLR� $\XQWDPLHQWR�� WDO� FRPR� KHPRV� UHIHULGR� PiV� DUULED��&XDQGR� ORV�YDORUHV�DQWHULRUHV�VRQ�GH�HVSHFLDO�VLJQLILFDFLyQ�� OR�TXH�GHEHUtD�DFUHGLWDUVH�PHGLDQWH�XQ�LQIRUPH�SUHOLPLQDU�PiV�H[KDXVWLYR��OR�TXH�SURFHGH�HV�VX�GHFODUDFLyQ�FRPR�³ELHQ�GH�LQWHUpV�FXOWXUDO´�
/D�REOLJDFLyQ�GH�UHDOL]DU�ODV�DFWXDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�DFUHGLWDU�OD�SUHVHQFLD�GH� WDOHV�YDORUHV�FXOWXUDOHV�H� LQLFLDU� HQ� VX�FDVR� ORV�SURFHGLPLHQWRV�FRUUHVSRQGLHQWHV� VH�GHULYDQ�H[SUHVDPHQWH�GHO�DUWtFXOR���GH�OD�/H\��TXH�REOLJD�D�WRGRV�ORV�SRGHUHV�S~EOLFRV�VLQ�H[FHSFLyQ��LQFOXLGR�SRU�WDQWR�HO�$\XQWDPLHQWR��D�SURPRYHU�\�SURWHJHU�HO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�



���

(V�LQH[FXVDEOH�SRU�WDQWR�TXH�HO�$\XQWDPLHQWR��D�OD�PD\RU�EUHYHGDG��\�HQ�FXPSOLPLHQWR�GH�VXV�SURSLDV�GHFODUDFLRQHV��LQLFLH�ORV�WUiPLWHV�SDUD�OD�GHFODUDFLyQ�GHO�LQPXHEOH�FRPR�ELHQ� GH� UHOHYDQFLD� ORFDO�� H� LQFOXVR�� GH� DSUHFLDU� YDORUHV� FXOWXUDOHV� HVSHFLDOPHQWH�VLJQLILFDWLYRV��LQWHUHVH�OD�LQFRDFLyQ�SRU�SDUWH�GH�OD�*HQHUDOLWDW�GHO�SURFHGLPLHQWR�SDUD�VX�GHFODUDFLyQ�FRPR�ELHQ�GH�LQWHUpV�FXOWXUDO����
3RU� RWUD� SDUWH�� \� FRQ� LQGHSHQGHQFLD� GH� OR� DQWHULRU�� HV� QHFHVDULR� LQGLFDU� TXH� HO�$\XQWDPLHQWR�GLVSRQH�HQ�HVWH�PRPHQWR�GH�SRWHVWDGHV�TXH�QR�KDQ�VLGR�DGHFXDGDPHQWH�HMHUFLGDV�SDUD�OD�SURWHFFLyQ�GHO�LQPXHEOH��\�HOOR�FRQ�LQGHSHQGHQFLD�GH�VX�YDORU�FXOWXUDO�GHFODUDGR�
+HPRV�REVHUYDGR�TXH�HO�$\XQWDPLHQWR�GLFWy�RUGHQ�GH�HMHFXFLyQ�SDUD�HO�PDQWHQLPLHQWR�GH� OD� HGLILFDFLyQ� HQ� DGHFXDGDV� FRQGLFLRQHV� GH� FRQVHUYDFLyQ�� HQ� FXPSOLPLHQWR� GH� ODV�REOLJDFLRQHV�HVWDEOHFLGDV�HQ�HO�DUWtFXOR����GH�OD�/H\��������GH����GH�DEULO��GH�UpJLPHQ�GHO�VXHOR�\�YDORUDFLRQHV��\�DUWtFXOR����GH�OD�/5$8��VL�ELHQ�QR�LPSXVR�PXOWDV�FRHUFLWLYDV�QL�DSHUFLELy�GHO�HMHUFLFLR�GH�OD�HMHFXFLyQ�VXEVLGLDULD�HQ�FDVR�GH�LQFXPSOLPLHQWR��
/D� UD]yQ� SXHGH� VHU� HO� TXH� VH� RSWDUD� SRVWHULRUPHQWH� SRU� XQD� YtD� QHJRFLDO� FRQ� OD�SURSLHGDG�� OR� TXH� VLQ� HPEDUJR� VH� SURGXMR� GHVSXpV� GH� HYDFXDGR� HO� DFWR�� TXH� SRU� HOOR�SXHGH�GHFLUVH�TXH�KDEtD�VLGR�FRQILJXUDGR�GH�PDQHUD�TXH�VX�DSOLFDFLyQ�HIHFWLYD�KDEUtD�VLGR� FLHUWDPHQWH� GXGRVD�� 6H� KD� RSWDGR� HQ� GHILQLWLYD�� WUDV� HVD� QHJRFLDFLyQ�� SRU� XQD�FHVLyQ�GH�XVR�GHO�LQPXHEOH��OR�TXH�VLQ�HPEDUJR�QR�VH�KD�SRGLGR�YHULILFDU�tQWHJUDPHQWH�HQ�FXDQWR�XQD�SDUWH�GH�OD�SURSLHGDG�SURLQGLYLVD�QR�KD�FHGLGR�VX�SDUWH�VHJ~Q�ORV�GDWRV�TXH�QRV�FRQVWDQ��
3XHGH�GHFLUVH�TXH�OD�RSFLyQ�VHOHFFLRQDGD�QR�KD� UHVXOWDGR�KDVWD�HO�PRPHQWR�HILFD]��\D�TXH� OD� VLWXDFLyQ� GHO� LQPXHEOH� VLJXH� VLHQGR� OD� PLVPD� TXH� WHQtD�� FRQWLQXDQGR� OD�RFXSDFLyQ�GH�SHUVRQDV�TXH�FDUHFHQ�GH�WtWXOR�DOJXQR��FRQ�JUDYH�ULHVJR�SDUD�VX�LQWHJULGDG��\�GHWHULRUiQGRVH�SURJUHVLYDPHQWH��
'HEH�VXEUDOODUVH�DGHPiV� OD�GXGRVD� OHJDOLGDG�GH�XQ�DFXHUGR�GH�HVWDV�FDUDFWHUtVWLFDV�� VL�FRQOOHYD�XQ�SDFWR�WUDQVDFFLRQDO�TXH�LPSLGD��GHVYLUW~H�R�PHQRVFDEH�HO�OHJtWLPR�HMHUFLFLR�GH� OD� FRPSHWHQFLD� ORFDO� HQ� OD�PDWHULD�� TXH� QR� HV� RWUR� TXH� YHODU� SRUTXH� OD� SURSLHGDG�FXPSOD� FRQ� ODV� REOLJDFLRQHV� GH� FRQVHUYDFLyQ� GHO� LQPXHEOH� TXH� OHJDOPHQWH� OH�FRUUHVSRQGHQ��$Vt�VH�GHVSUHQGH�GHO�SULQFLSLR�GH�OD� LQGHURJDELOLGDG�R�LUUHQXQFLDELOLGDG�GH�OD�FRPSHWHQFLD�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��\�ODV� OLPLWDFLRQHV� TXH� RSHUDQ� HQ� HO� iPELWR� GH� OD� WHUPLQDFLyQ� FRQYHQFLRQDO� GH�SURFHGLPLHQWRV�GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�SRU�HO�DUWtFXOR����GH�OD�PLVPD�/H\��
&RQ�FXDOTXLHUD�GH�ODV�FDOLILFDFLRQHV�GH�SURWHFFLyQ�FXOWXUDO�HVSHFtILFD�TXH�KHPRV�FLWDGR�H[LVWLUtD� OD� SRVLELOLGDG� GH� RSWDU� SRU� OD� H[SURSLDFLyQ� IRU]RVD� GHO� LQPXHEOH�� WDO� FRPR�UHILHUH� HO� DUWtFXOR� ��� GH� OD� /3&9�TXH� HVWDEOHFH� FRPR� FDXVD� GH� LQWHUpV� VRFLDO� SDUD� OD�H[SURSLDFLyQ� GH� ELHQHV� LQVFULWRV� HQ� HO� ,QYHQWDULR� *HQHUDO� GH� 3DWULPRQLR� &XOWXUDO�9DOHQFLDQR�³HO�SHOLJUR�GH�GHVWUXFFLyQ�R�GHWHULRUR�GHO�ELHQ��R�HO�GHVWLQR�GHO�PLVPR�D�XQ�XVR� LQFRPSDWLEOH� FRQ� VXV� YDORUHV´�� (VWD� VHUtD� XQD� VROXFLyQ� GHILQLWLYD� TXH� DGHPiV�SURWHJHUtD� ODV� LQYHUVLRQHV� TXH� HO� $\XQWDPLHQWR� X� RWUDV� (QWLGDGHV� S~EOLFDV� SXGLHUDQ�DFRPHWHU�SDUD�OD�UHKDELOLWDFLyQ�\�SRVWHULRU�XVR�S~EOLFR�GHO�LQPXHEOH�



���

(QWUH� WDQWR� ODV� VROXFLRQHV� DSXQWDGDV� QR� VH� OOHYHQ� D� HIHFWR� ±FHVLyQ� R� H[SURSLDFLyQ���UHVXOWD�LQDFHSWDEOH�TXH�VH�PDQWHQJD�OD�LQDFWLYLGDG�PXQLFLSDO��VLHQGR�LQH[FXVDEOH�TXH�HO�$\XQWDPLHQWR� RUGHQH� D� OD� SURSLHGDG� TXH� HVWDEOH]FD� PHGLGDV� SDUD� JDUDQWL]DU� OD�VHJXULGDG� \� FRQVHUYDFLyQ� GHO� HGLILFLR�� HYLWDQGR� OD� RFXSDFLyQ� LOHJDO� ±L�H�� PHGLDQWH� HO�YDOODGR�GH�ORV�DFFHVRV���\�UHDOL]DQGR�DTXHOODV�REUDV�TXH�UHVXOWHQ�LPSUHVFLQGLEOHV�SDUD�VX�FRQVHUYDFLyQ�DO�PHQRV�KDVWD�HO� OtPLWH�GH�HVWH�GHEHU�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/5$8�±OtPLWH�TXH�QR�FRQFXUULUtD�VL�VH�KXELHUD�SURFHGLGR�D�OD�GHFODUDFLyQ�GHO�ELHQ�EDMR�DOJXQD�GH�ODV�FDWHJRUtDV�GH�SURWHFFLyQ�YLVWDV��
+D\�TXH�LQGLFDU�ILQDOPHQWH�TXH�WDQ�LPSRUWDQWH�HV� OD�SURWHFFLyQ�GHO� LQPXHEOH�FRPR�VX�HQWRUQR��\�HVSHFLDOPHQWH�HO�DUERODGR�H[LVWHQWH�DOUHGHGRU��FX\D�GHVDSDULFLyQ�DIHFWDUtD�VLQ�GXGD�D�OD�FRQWHPSODFLyQ�GHO�LQPXHEOH�\�D�VX�YDORU�FXOWXUDO�
(Q�FXDQWR�D�OD�LQWHUYHQFLyQ�GH�OD�&RQVHOOHUtD�GH�&XOWXUD�HQ�HVWH�DVXQWR��HQWHQGHPRV�TXH�OD� UHDFFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� KD� VLGR� HQ� SULQFLSLR� FRUUHFWD�� DO� DWHQGHU� HQ� XQ�HVSDFLR�OLPLWDGR�GH�WLHPSR�QXHVWUD�SHWLFLyQ�GH�LQIRUPDFLyQ�� LQWHUHVDQGR�OD�HYDFXDFLyQ�GH� XQ� LQIRUPH� WpFQLFR� DFHUFD� GH� OD� VLWXDFLyQ� GHO� LQPXHEOH� GDGR� HO� LQLFLDO�GHVFRQRFLPLHQWR�GH�VX�H[LVWHQFLD��&XHVWLyQ�GLVWLQWD�HV�TXH�OD�DFWXDFLyQ�GH�ORV�6HUYLFLRV�7HUULWRULDOHV�KD\D�VLGR�WDPELpQ�LJXDOPHQWH�HILFD]��OR�TXH�QR�SRGHPRV�VXVFULELU�D�OD�YLVWD�GHO�LQIRUPH�WpFQLFR�HYDFXDGR�
(V� HYLGHQWH� TXH� HO� LQIRUPH� HPLWLGR� SRU� HO� $UTXLWHFWR� ,QVSHFWRU� HV� D� WRGDV� OXFHV�LQVXILFLHQWH��WRGD�YH]�TXH�GH�pO�VH�GHVSUHQGH�TXH�KD�SURFHGLGR�D�YDORUDU�HO�LQPXHEOH�VLQ�VLTXLHUD�SHUVRQDUVH�HQ�HO�OXJDU��~QLFDPHQWH�D�SDUWLU�GH�XQD�IRWRJUDItD��UD]yQ�SRU�OD�TXH�QR� KD� SRGLGR� DSUHFLDU� VX� YDORU� DUTXLWHFWyQLFR� DVt� FRPR VX� HQWRUQR�� &RQ� WRGR�� HO�,QVSHFWRU�UHFRQRFH�D�SULPHUD�YLVWD�XQ�³LQLFLDO� LQWHUpV�DUTXLWHFWyQLFR´�� OR�TXH�D�QXHVWUR�MXLFLR�VRVWLHQH�WRGDYtD�PiV�QXHVWUD�DSUHFLDFLyQ�HQ�FXDQWR�D�OD�LQVXILFLHQFLD�GHO�LQIRUPH��
(V�SUHFLVR�SRU�WDQWR�TXH�VH�SUDFWLTXH�GH�LQPHGLDWR�XQ�QXHYR�LQIRUPH�HQ�HO�TXH�VH�UHDOLFH�XQD�LQVSHFFLyQ�LQ�VLWX�GHO�PLVPR��SDUD�SRGHU�DSUHFLDU�FRQ�ULJRU�VXV�YDORUHV�FXOWXUDOHV��KDFLHQGR�FRQ�HOOR�SRVLEOH� OD� LQWHUYHQFLyQ�GH�OD�&RQVHOOHUtD��TXH�HQ�HVWH�DVSHFWR�SXHGH�VHU�GH�JUDQ�VLJQLILFDFLyQ�KDELGD�FXHQWD�GH�OD�VLWXDFLyQ�DFWXDO�GH�GHWHULRUR�GHO�LQPXHEOH��\�OD�H[LVWHQFLD�GH�XQ�SURFHVR�GH�HMHFXFLyQ�XUEDQtVWLFD�HQ�GHVDUUROOR�
&UHHPRV��D�UHVHUYD�GH�XQ�FULWHULR�WpFQLFR�TXH�OR�QLHJXH��TXH�OD�LQWHJUDFLyQ�GHO�LQPXHEOH�HQ�HO�&DWiORJR�0XQLFLSDO�GH�%LHQHV�\�(VSDFLRV�3URWHJLGRV�HVWi�PiV�TXH�MXVWLILFDGD��SDUD�OR�TXH�VH�SXHGHQ�WRPDU�FRPR�UHIHUHQFLD�VLQ�LU�PiV�OHMRV�ODV�GHFODUDFLRQHV�HIHFWXDGDV�SRU�HO�SURSLR�$\XQWDPLHQWR�D�ODV�TXH�PiV�DUULED�KLFLPRV�UHIHUHQFLD��/D�&RQVHOOHUtD�GHEHUtD�YHODU� SDUD� TXH� VH� HIHFW~H� HVWD� LQWHJUDFLyQ�� DFWXDQGR� GH� PDQHUD� FRRUGLQDGD� FRQ� HO�$\XQWDPLHQWR�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�/3&9��WHQLHQGR�HQ�FXHQWD� VXV� FRPSHWHQFLDV� SDUD� OD� SURPRFLyQ�� SURWHFFLyQ� H� LQVSHFFLyQ� GHO� SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�SUHYLVWDV�HQ�ORV�DUWtFXORV���\����GH�OD�PLVPD�/H\�
$� HVWH� UHVSHFWR�� FDEH� UHFRUGDU� D� OD�&RQVHOOHULD� OD� SRWHVWDG� TXH� HO� FRQILHUH� HO� DUWtFXOR������GH�OD�/H\��VHJ~Q�HO�FXDO��³VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD�HQ� UHODFLyQ� FRQ� OD� HODERUDFLyQ� GH� ORV� &DWiORJRV� GH� %LHQHV� \� (VSDFLRV� 3URWHJLGRV�� OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD��FXDQGR�DSUHFLH�OD�H[LVWHQFLD�GH�LQPXHEOHV�



���

TXH�GHEDQ�VHU�LQFOXLGRV�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�FRPR�%LHQHV�GH� 5HOHYDQFLD� /RFDO�� SURPRYHUi� OD� DSUREDFLyQ� R� PRGLILFDFLyQ� HQ� VX� FDVR� GH� ORV�FRUUHVSRQGLHQWHV�&DWiORJRV�� D� ORV�HIHFWRV�GH� OD� LQFOXVLyQ�HQ�HOORV�GH� ORV� LQPXHEOHV�GH�TXH�VH�WUDWH�FRQ�OD�LQGLFDGD�FDOLILFDFLyQ�GH�%LHQHV�GH�5HOHYDQFLD�/RFDO��/D�DSUREDFLyQ�SURYLVLRQDO�YLQFXODUi�DO�yUJDQR�XUEDQtVWLFR�FRPSHWHQWH�SDUD�OD�DSUREDFLyQ�GHILQLWLYD´�
(VWD�GHFODUDFLyQ�SHUPLWLUtD�DGHPiV�D�OD�&RQVHOOHULD�HMHUFHU�GLUHFWDPHQWH�ODV�SRWHVWDGHV�TXH� DPSDUDQ� D� ORV� ELHQHV� LQVFULWRV� HQ� HO� ,QYHQWDULR�*HQHUDO�� \� VLQJXODUPHQWH�� SDUD� HO�FDVR�TXH�QRV�RFXSD��OD�SRVLELOLGDG�GH�GLFWDU�RUGHQHV�GH�HMHFXFLyQ�FRQ�DSHUFLELPLHQWR�GH�OD�HMHFXFLyQ�VXEVLGLDULD�HQ�HO�FDVR�GH�TXH�ORV�SURSLHWDULRV�LQFXPSODQ�FRQ�ORV�GHEHUHV�GH�FRQVHUYDFLyQ�TXH�OHV�FRUUHVSRQGHQ�±DUW�����/3&9���/DPHQWDEOHPHQWH�QR�HVWDPRV�DQWH�HVWD�VLWXDFLyQ�\D�TXH�HO�ELHQ�QR�WLHQH�GHFODUDFLyQ�HVSHFLDO�GH�SURWHFFLyQ�FXOWXUDO�DOJXQD�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHFRPHQGDPRV� DO� $\XQWDPLHQWR� GH� $OID]� GHO� 3t� \� D� OD� &RQVHOOHUtD� GH� &XOWXUD��(GXFDFLyQ� \� &LHQFLD�� TXH� FRRUGLQHQ� VXV� HVIXHU]RV� SDUD� GRWDU DO� LQPXHEOH� GH� XQD�SURWHFFLyQ�HIHFWLYD��PHGLDQWH�OD�LQLFLDFLyQ�\�SURQWD�UHVROXFLyQ�GH�XQ�H[SHGLHQWH�SDUD�OD�GHFODUDFLyQ�GHO� LQPXHEOH�FRPR�³ELHQ�GH� UHOHYDQFLD� ORFDO´�R�³ELHQ�GH� LQWHUpV�FXOWXUDO´�VHJ~Q�UHVXOWH�GH�ORV�YDORUHV�FXOWXUDOHV�GHO�PLVPR��
$� OD� &RQVHOOHUtD� VH� OH� UHFRPLHQGD� TXH� HQ� HO� VXSXHVWR� GH� TXH� OD� FRODERUDFLyQ� FRQ� HO�$\XQWDPLHQWR�\�VX�LQWHUYHQFLyQ�HQ�HO�VHQWLGR�DSXQWDGR�QR�VHD�HILFD]��SURFHGD�D�HMHUFHU�VXEVLGLDULDPHQWH�OD�SRWHVWDG�DWULEXLGD�HQ�HO�DUWtFXOR������GH�OD�/3&9��SURPRYLHQGR�OD�DSUREDFLyQ� GHO� &DWiORJR� FRUUHVSRQGLHQWH� D� ORV� HIHFWRV� GH� OD� LQVFULSFLyQ� HQ� pO� GHO�LQPXHEOH�\�VX�HQWRUQR�FRQ�OD�FDOLILFDFLyQ�GH�³ELHQ�GH�UHOHYDQFLD�ORFDO´��R�ELHQ�LQFRH�GH�RILFLR�H[SHGLHQWH�SDUD�OD�GHFODUDFLyQ�GHO�ELHQ�FRPR�GH�LQWHUpV�FXOWXUDO�YDOHQFLDQR�
&RPR�VROXFLyQ�GHILQLWLYD�DO�UpJLPHQ�GH�WLWXODULGDG�GHO�LQPXHEOH��\�GDGD�OD�FRQYHQLHQFLD�GH� GHVDUUROODU� HQ� pO� DFWLYLGDGHV� R� VHUYLFLRV� VRFLRFXOWXUDOHV�� VH� VXJLHUH� TXH� HO�$\XQWDPLHQWR� SURFHGD� D� OD� H[SURSLDFLyQ� GHO� LQPXHEOH� SDUD� GHGLFDUOR� D� WDOHV� XVRV��FRQWULEX\HQGR� GH� WDO� PDQHUD� D� XQD� PiV� HIHFWLYD� UHKDELOLWDFLyQ� GHO� PLVPR� \� GH� VX�HQWRUQR�
(QWUHWDQWR��VH�UHFXHUGD�D�OD�&RUSRUDFLyQ�HO�GHEHU�OHJDO�GH�LQWHUYHQLU�IUHQWH�DO�SURSLHWDULR�SDUD� JDUDQWL]DU� ORV� GHEHUHV� GH� FRQVHUYDFLyQ� HQ� DGHFXDGDV� FRQGLFLRQHV� GH� VHJXULGDG��VDOXEULGDG� \� RUQDWR� S~EOLFR�� LQWHUHVDQGR� OD� HMHFXFLyQ� GH� ODV� REUDV� TXH� UHVXOWHQ�QHFHVDULDV� SDUD� OD� FRQVHUYDFLyQ� HVWUXFWXUDO� GHO� LQPXHEOH� \� SDUD� HYLWDU� OD� RFXSDFLyQ�LOHJDO� GHO� PLVPR� FRQ� HO� FRQVLJXLHQWH� ULHVJR� SDUD� VXV� PRUDGRUHV�� \� HOOR� PHGLDQWH� OD�DGRSFLyQ� GH� ODV yUGHQHV� GH� HMHFXFLyQ� FRUUHVSRQGLHQWHV� FRQ� HO� DSHUFLELPLHQWR� GH� OD�HMHFXFLyQ�VXEVLGLDULD�HQ�FDVR�GH�LQFXPSOLPLHQWR��\�HQ�VX�FDVR�OD�DSOLFDFLyQ�GH�PXOWDV�FRHUFLWLYDV��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�ORV�DUWtFXORV����GH�OD�/H\�HVWDWDO�GH�5pJLPHQ� GHO 6XHOR� \� 9DORUDFLRQHV� \� ��� GH� OD� /5$8�� 7RGR� OR� DQWHULRU� WHQLHQGR� HQ�FXHQWD� TXH� HO� DFXHUGR� GH� FHVLyQ� GH� XVR� QR� VH� KD� SRGLGR� SHUIHFFLRQDU� DO� QR� KDEHUVH�SURFHGLGR�D�OD�FHVLyQ�tQWHJUD�GHO�GHUHFKR�



���

/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV�� VXJHUHQFLDV� \� UHFRUGDWRULRV� HIHFWXDGRV�� R� HQ� VX� FDVR� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH� FRQYHQLHQWHV� SDUD� QR� DFHSWDUODV�� \� HOOR� GH�FRQIRUPLGDG� FRQ� OR�SUHYHQLGR�HQ�HO� DUWtFXOR����GH� OD�/H\��������� UHJXODGRUD GH� HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������LQWHUHVDQGR�OD�HMHFXFLyQ�IRU]RVD�GH�OD�5HVROXFLyQ�GH� OD� HQWRQFHV� 'LUHFFLyQ� *HQHUDO� GH� 3DWULPRQLR� $UWtVWLFR� GH� OD� &RQVHOOHUtD� GH�&XOWXUD�\�(GXFDFLyQ��UHTXLULHQGR�DO�$\XQWDPLHQWR�GH�VDQ�0LJXHO�GH�6DOLQDV�SDUD�TXH�DGRSWH�ODV�PHGLGDV�QHFHVDULDV�SDUD�SURWHJHU�ORV�YDORUHV�GHO�KRUQR�GH�\HVR�³/DV�=DK~UGDV´��SRU�VX�WUDWDPLHQWR�GH�ELHQ�FDWDORJDGR�
6HxRUtD�
'���������3UHVLGHQWH�GH�OD�$VRFLDFLyQ�GH�9HFLQRV�������GH�6DQ�0LJXHO�GH�6DOLQDV��LQWHUHVD�OD� HMHFXFLyQ� IRU]RVD�GH� OD�5HVROXFLyQ� HPLWLGD� HO� ���GH� MXQLR�GH������SRU� OD� HQWRQFHV�OODPDGD� 'LUHFFLyQ� *HQHUDO� GH� 3DWULPRQLR� $UWtVWLFR� GH� OD� &RQVHOOHULD� GH� &XOWXUD� \�(GXFDFLyQ� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �H[SWH�� ���������� HQ� OD� TXH� ³VH� UHTXLHUH� DO�$\XQWDPLHQWR�SDUD�TXH� OOHYH�D�FDER� ODV�DFWXDFLRQHV�QHFHVDULDV�SDUD� LPSHGLU�FXDOTXLHU�DFWXDFLyQ� TXH� SHUMXGLTXH� ORV� YDORUHV� GHO� KRUQR� GH� \HVR� LQWHULRU� GH� ³/DV�=DK~UGDV´� \�SURWHMD�HVWH�ELHQ� FRQ� ODV�GHELGDV�JDUDQWtDV�TXH� OH�RWRUJD� OD�/H\�SRU� VX� WUDWDPLHQWR�GH�ELHQ�FDWDORJDGR´��\D�TXH�HO�$\XQWDPLHQWR�OR�~QLFR�TXH�KD�KHFKR��VHJ~Q�QRV�LQGLFD�FRQ�IHFKD����GH�RFWXEUH�GH�������HV�³SURKLELU�HO�DFFHVR�GH�YHKtFXORV��DVt�FRPR�HO�YHUWLGR�GH�HVFRPEURV�R�WLHUUDV��FRQ�HO�ILQ�GH�LPSHGLU�VH�RFDVLRQH�XQ�PD\RU�GHWHULRUR�GH�ORV�ELHQHV�D�SURWHJHU´��VLQ GLVSRQHU�PHGLGD�DOJXQD�SDUD�UHSDUDU�ORV�GDxRV�FDXVDGRV�\�UHVWLWXLU�ORV�ELHQHV�D�VX�HVWDGR�DQWHULRU�
/D� DVRFLDFLyQ� GH� YHFLQRV�� DQWH� OR� TXH� FRQVLGHUD� XQD� HYLGHQWH� SDVLYLGDG�PXQLFLSDO� HQ�UHFXSHUDU� ORV� ELHQHV� GDxDGRV�� HQWLHQGH� XUJHQWH� OD� LQWHUYHQFLyQ� GH� OD� &RQVHOOHULD� GH�&XOWXUD�� (GXFDFLyQ� \�'HSRUWHV�� HQ� DSOLFDFLyQ� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD� /H\��������� GH� ��� GH� MXQLR�� 5HJXODGRUD� GHO� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR�� GRQGH� VH��³RUGHQD� DO� $\XQWDPLHQWR� R�� HQ� VX� FDVR�� D� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \�&LHQFLD�� D� UHTXHULU� DO� SURPRWRU� GH� ODV� REUDV� OD� UHVWLWXFLyQ� GH� ORV� YDORUHV� DIHFWDGRV��PHGLDQWH�OD�UHPRFLyQ��GHPROLFLyQ�R�UHFRQVWUXFFLyQ�GH�OR�KHFKR��6L�QR�IXHUD�DWHQGLGR�HO�UHTXHULPLHQWR��OD�$GPLQLVWUDFLyQ�UHDOL]DUi�DTXHOOD�UHVWLWXFLyQ�FRQ�FDUJR�DO�UHVSRQVDEOH�GH� OD� LQIUDFFLyQ�� HQ� HO� FDVR� HQ� TXH� KXELHUH� PHGLDGR� OLFHQFLD� PXQLFLSDO� OD� HMHFXFLyQ�VXEVLGLDULD�FRUUHVSRQGHUi�D�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD�´
2WUR� WtWXOR� GH� LQWHUYHQFLyQ� GH� TXH� JR]DUtD� OD�&RQVHOOHULD� VH� UHFRJH� HQ� HO� DUW�� ���� GHO�PLVPR�WH[WR�OHJDO��GRQGH�VH�LQVLVWH�HQ�TXH�³ORV�UHVSRQVDEOHV�GH�ODV�LQIUDFFLRQHV�GH�HVWD�/H\�TXH�KXELHUHQ�RFDVLRQDGR�GDxRV�DO�SDWULPRQLR�FXOWXUDO� HVWDUiQ�REOLJDGRV�D� UHSDUDU�ORV�GDxRV�FDXVDGRV�\��HQ�FXDQWR�IXHUH�SRVLEOH��D�UHVWLWXLU� ODV�FRVDV�D�VX�GHELGR HVWDGR��(Q�FDVR�GH�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�� OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD�OOHYDUi�D�FDER�ODV�DFWXDFLRQHV�GH�UHSDUDFLyQ�\�UHVWLWXFLyQ�QHFHVDULDV��D�FRVWD�GHO�LQIUDFWRU�´
&RQ�LQGHSHQGHQFLD�GH�OR�DQWHULRU��HO�DUW������DWULEX\H�OD�FRPSHWHQFLD�VDQFLRQDGRUD�D�OD�&RQVHOOHUtD� SDUD� LQLFLDU� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� WHQGHQWH� D� FDVWLJDU� ODV��



���

LQIUDFFLRQHV�DGPLQLVWUDWLYDV�JUDYHV�\�PX\�JUDYHV�TXH�VH�KD\DQ�SRGLGR�KDEHU�FRPHWLGR�HQ�HVWH�FDVR�� WDQWR�SRU�SDUWH�GHO�FRQVWUXFWRU� UHVSRQVDEOH�GHO�YHUWLGR�GH�ORV�HVFRPEURV��FRPR�SRU�HO�SURSLR�$\XQWDPLHQWR�GH�6DQ�0LJXHO�GH�6DOLQDV��DUW�������D��\�H���\������F��
� (O�LQFXPSOLPLHQWR�GHO�GHEHU�GH�FRQVHUYDU�\�PDQWHQHU�OD�LQWHJULGDG�GHO�YDORU�FXOWXUDO�GH�ORV�ELHQHV��HVWDEOHFLGR�HQ�HO�DUWtFXOR������
� (O�RWRUJDPLHQWR�GH�OLFHQFLDV�PXQLFLSDOHV�\�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�SRU�ORV�$\XQWDPLHQWRV�FRQ�LQIUDFFLyQ�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����������������E��������������\������
� /D�HMHFXFLyQ�GH�REUDV�VLQ� OLFHQFLD��R� LQFXPSOLHQGR� ORV� WpUPLQRV�GH�pVWD��FXDQGR�VH�FDXVH�GDxR�JUDYH�D�ORV�ELHQHV�GHO�,QYHQWDULR�
(O�DUW�����GH�OD�&RQVWLWXFLyQ�GLVSRQH�TXH�ORV�SRGHUHV�S~EOLFRV�±DXWRQyPLFRV�\�ORFDOHV�JDUDQWL]DUiQ�OD�FRQVHUYDFLyQ�\�SURPRYHUiQ�HO�HQULTXHFLPLHQWR�GHO�SDWULPRQLR�KLVWyULFR��FXOWXUDO� \� DUWtVWLFR GH�(VSDxD� \� GH� ORV� SXHEORV� TXH� OD� LQWHJUDQ�� FXDOTXLHUD� TXH� VHD� VX�UpJLPHQ�MXUtGLFR�\�VX�WLWXODULGDG�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� VH� HVWLPD� RSRUWXQR� IRUPXODU� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV��

� $�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��(MHFXWDU��FXDQWR�DQWHV��ODV�DFWXDFLRQHV�GH�UHSDUDFLyQ�\�UHVWLWXFLyQ�QHFHVDULDV�GHO�KRUQR�GH�\HVR� LQWHULRU�GH�³/DV�=DK~UGDV´� �FXELHUWR�\�GDxDGR�SRU�HO�YHUWLGR�GH�HVFRPEURV� D� FRVWD� GHO� REOLJDGR�� H� LQFRDU� HO� RSRUWXQR� H[SHGLHQWH� VDQFLRQDGRU�SDUD�GHSXUDU�ODV�FRUUHVSRQGLHQWHV�UHVSRQVDELOLGDGHV���
� $O�([FPR��$\XQWDPLHQWR�GH�6DQ�0LJXHO�GH�6DOLQDV��&XPSOLU�ODV�SUHVFULSFLRQHV�GH�OD�/H\���������GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��DGRSWDQGR��GH�LQPHGLDWR��ODV� PHGLGDV� DGHFXDGDV� SDUD� JDUDQWL]DU� OD� SURWHFFLyQ�� FRQVHUYDFLyQ� \�UHFXSHUDFLyQ�GHO�KRUQR�D�VX�HVWDGR�DQWHULRU�

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� DFXPXODGD� D� OD� TXHMD� Q�� ������ VREUH�LQVHJXULGDG� FLXGDGDQD�� LQDGHFXDGD� LOXPLQDFLyQ�� DFXPXODFLyQ� GH� EDVXUD� \�SUROLIHUDFLyQ�VLQ�FRQWURO�DGPLQLVWUDWLYR�GH�DOPDFHQHV�GH�YHQWD�DO�SRU�PD\RU�HQ�OD�]RQD�(QVDQFKH�&HQWUR�GH�$OLFDQWH�
³([FPR��6U��



���

(Q� UHODFLyQ� FRQ� OD�TXHMD�GH� UHIHUHQFLD�TXH�QRV� FRQILy�'�� ������ \�'�� ������ HQ� FDOLGDG�GH�3UHVLGHQWH� \� 6HFUHWDULD� UHVSHFWLYDPHQWH� GH� OD� $VRFLDFLyQ� GH� 9HFLQRV� ³(QVDQFKH�&HQWUR´�GH�$OLFDQWH�\�����FLXGDGDQRV�UHVLGHQWHV�HQ�GLFKD�]RQD��DFXVDPRV�UHFLER�GH�OD�~OWLPD� LQIRUPDFLyQ�PXQLFLSDO�TXH�QRV� IXH� UHPLWLGD�SRU� OD�&RQFHMDOtD�GH�3DUWLFLSDFLyQ�&LXGDGDQD�
(O� REMHWR� GH� OD� SUHVHQWH� TXHMD� VH� UHILHUH� HVHQFLDOPHQWH� D� ORV� VLJXLHQWHV� H[WUHPRV��3UROLIHUDFLyQ� GH� XQD� JHQHUDOL]DGD� LQVHJXULGDG� FLXGDGDQD� HQ� OD� ]RQD�� LQDGHFXDGD�LOXPLQDFLyQ�HQ�GLFKR�HVSDFLR�XUEDQR��DFXPXODFLyQ�GH�EDVXUD�\�SUROLIHUDFLyQ�VLQ�QLQJ~Q�FRQWURO� DGPLQLVWUDWLYR� GH� DOPDFHQHV� GH� YHQWD� DO� SRU� PD\RU�� DVt� FRPR�� DOPDFHQDQGR�SURGXFWRV�DOWDPHQWH�LQIODPDEOHV�
(Q� OD� LQIRUPDFLyQ� PXQLFLSDO� TXH� VH� QRV� UHPLWLy� UHVXOWDQ� FRQVWDWDEOHV� ORV� VLJXLHQWHV�KHFKRV�
�,QIRUPH�GHO�ÈUHD�PXQLFLSDO� GH�6HUYLFLRV� \�0DQWHQLPLHQWR��3UHYLVLyQ�GH� VXVWLWXLU� ODV�DFWXDOHV� OiPSDUDV� GH� DOXPEUDGR� S~EOLFR� HQ� OD� HVWDFLyQ� GH� DXWREXVHV� \� HVWi� SUHYLVWR�DXPHQWDU� OD� SRWHQFLD� GH� ODV� DFWXDOPHQWH� LQVWDODGDV� HQ� GRV� FDOOHV� GH� DOUHGHGRU� GH� OD�HVWDFLyQ��7DPELpQ�FRQVWD�SUHYLVLyQ�SDUD�OD�PHMRUD�\�HQVDQFKDPLHQWR�GH�ODV�DFHUDV�TXH�VH�PDWHULDOL]DUi� FRQ� FDUJR� D� YDULRV� HMHUFLFLRV� SUHVXSXHVWDULRV�� 6H� QRV� LQIRUPD� TXH� HO�VHUYLFLR� GH� OLPSLH]D� S~EOLFD� GH� OD� ]RQD� HV� GH� XQD� FDOLGDG� DFHSWDEOH�� QR� DFHSWiQGRVH�GLFKR�H[WUHPR�SRU�ORV�SURPRWRUHV�GH�HVWD�TXHMD�
�,QIRUPH�GH�OD�&RQFHMDOtD�GH�8UEDQLVPR��3UHYLVLyQ�VLQ�FRQFUHWDU�IHFKDV�GHO�WUDVODGR�GH�OD�DFWXDO�HVWDFLyQ�GH�DXWREXVHV�FXDQGR�VH�FRQVWUX\D� OD�QXHYD�HVWDFLyQ�GH� IHUURFDUULO� \�FRQVWDQFLD� GH� OD� SUHYLVLyQ� SRU� OD� $GPLQLVWUDFLyQ� HVWDWDO� GH� DPSOLDU� HO� 3XHUWR� GH�$OLFDQWH�
7DPELpQ� VH� QRV� LQGLFD� TXH� SRU� OD� 8QLGDG� GH� $SHUWXUDV� GH� OD� 3ROLFtD� /RFDO� HQ�FRRUGLQDFLyQ� FRQ� HO� 6HUYLFLR� GH� 3UHYHQFLyQ� \� ([WLQFLyQ� GH� ,QFHQGLRV� VH� KDQ� OOHYDGR�LQVSHFFLRQHV� GH� ORV� ORFDOHV� GH� YHQWD� DO� SRU�PD\RU� GH� URSD�� FRQ� HO� UHVXOWDGR� GH� KDEHU�GLFWDGR�YDULDV�yUGHQHV�GH�FODXVXUD�GH�YDULRV�HVWDEOHFLPLHQWRV�FX\RV�WLWXODUHV�QR�KDEtDQ�REWHQLGR�ODV�FRUUHVSRQGLHQWHV�OLFHQFLDV�PXQLFLSDOHV�GH�DSHUWXUD�SDUD�VX�IXQFLRQDPLHQWR��1R�VH�HVSHFLILFD�HQ�WDO�LQIRUPDFLyQ�QL�ODV�IHFKDV QL�OD�IUHFXHQFLD�GH�WDOHV�LQVSHFFLRQHV�
�,QIRUPH� GH� OD� &RQFHMDOtD� GH� &RPHUFLR�� 6H� QRV� FRPXQLFD� TXH� HVWi� HODERUiQGRVH� XQ�HVWXGLR�GHO�FRPHUFLR�PD\RULVWD�HQ�OD�FLXGDG�SDUD�SURFHGHU�D�VX�GLDJQyVWLFR�\�FRRUGLQDU�ODV�VROXFLRQHV�TXH�VH�DGRSWHQ�FRQ�OD�RUGHQDFLyQ XUEDQtVWLFD�GH�OD�]RQD�XUEDQD�REMHWR�GH�HVWD�TXHMD��(Q�WRGR�FDVR�VH�QRV�SUHFLVD�TXH�VH�HVWiQ�SUDFWLFDQGR�LQVSHFFLRQHV�\�VH�KDQ�PDQWHQLGR�DOJXQDV�UHXQLRQHV�LQIRUPDWLYDV�FRQ�ORV�FLXGDGDQRV�SURPRWRUHV�GH�HVWD�TXHMD�
�,QIRUPH� GH� OD� &RQFHMDOtD� GH� 7UiILFR�� 6H� QRV� LQIRUPD� TXH� VH� FRQVLGHUD� DGHFXDGD� OD�DFWXDO�RUGHQDFLyQ�URGDGD�\�SHDWRQDO�GHO�WUiILFR�GHO�SUHFLWDGR�HPSOD]DPLHQWR��DVt��FRPR�GH�VX�FRQWURO��/RV�FLXGDGDQRV�SURPRWRUHV�GH�HVWD�TXHMD�QRV�PDQLILHVWDQ�TXH�HO�HIHFWLYR�\�DGHFXDGR�FRQWURO�GH�ORV�H[SUHVDGRV�ORFDOHV�LQFLGLUtD�PX\�SRVLWLYDPHQWH�HQ�HO�WUiILFR�URGDGR�\�SHDWRQDO�GH�OD�]RQD�



���

�,QIRUPDFLyQ�GH�OD�&RQFHMDOtD�GH�6HJXULGDG�&LXGDGDQD��6H�QRV�UHPLWH�FRSLD�GHO�OLVWDGR�GH�VHUYLFLR�GH�ORV�$JHQWHV�GH�OD�3ROLFtD�0XQLFLSDO�GHVGH�HO�PHV�GH�HQHUR�DO�PHV�GH�MXQLR�GH������HQ�HO�SUHFLWDGR�HPSOD]DPLHQWR�
(Q�HO�~OWLPR�HVFULWR�GH�DOHJDFLRQHV�TXH�QRV�UHPLWLy�HO�6U��3UHVLGHQWH�\�OD�6UD��6HFUHWDULD�GH�OD�$VRFLDFLyQ�YHFLQDO�GH�UHIHUHQFLD�QRV�DUJXPHQWDQ�HQ�EDVH�D�XQ�GHWHQLGR�HVWXGLR�GHO�UHIHULGR� OLVWDGR� HVHQFLDOPHQWH� GRV� GDWRV� 'H� XQ� ODGR�� TXH� HQ� HO� SUHFLWDGR� SHUtRGR�WHPSRUDO�GH�������VHUYLFLRV�SUHVWDGRV� HQ� OD�]RQD�SRU� OD�3ROLFtD�0XQLFLSDO� UHVXOWD�TXH�����VHUYLFLRV�VH�UHDOL]DQ�HQ�OD�SURSLD�HVWDFLyQ�GH�DXWREXVHV�HQ�WDQWR�ELHQ�GH�WLWXODULGDG�PXQLFLSDO�
3RU�RWUD�SDUWH��QRV�LQGLFDQ TXH�D�OD�YLVWD�GH�ORV�GDWRV�REUDQWHV�HQ�GLFKR�OLVWDGR�UHVXOWD�PDQLILHVWD�\�SDWHQWH�OD�LQVHJXULGDG�FLXGDGDQD�FRQFUHWDPHQWH�HQ�OD�FLWDGD�]RQD�XUEDQD�
$QWH�OR�H[SXHVWR�\�HQ�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�UHVXOWDUtDQ�UHOHYDQWHV�GRV�H[WUHPRV�UHVSHFWR�GH�OD�SUREOHPiWLFD�REMHWR�GH�HVWD�TXHMD�
(Q� SULPHU� OXJDU�� TXH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� TXH� VH� YLHQH� PDWHULDOL]DQGR� HQ� HO�HVSDFLR�XUEDQR�GH�UHIHUHQFLD�SRGUtD�SHUIHFFLRQDUVH�FRQ�REMHWR�GH�SDOLDU�R�VROXFLRQDU�OD�SUREOHPiWLFD�HQ�FXHVWLyQ�VHJ~Q�UHLWHUDGDPHQWH�QRV�PDQLILHVWDQ�ORV�SURPRWRUHV�GH�HVWH�H[SHGLHQWH�GH�TXHMD�
(Q�VHJXQGR�OXJDU��HQ�OD�LQIRUPDFLyQ�PXQLFLSDO�TXH�VH�QRV�KD�UHPLWLGR�VH�FRQVWDWD�TXH�OD�PLVPD�VH�FDQDOL]D�H[FOXVLYDPHQWH�GH� IRUPD�VHFWRULDO�SRU� ODV�GLVWLQWDV�&RQFHMDOtDV�� VLQ�TXH� FRQVWH� XQD� HVWUDWHJLD� S~EOLFD� GH� DFWXDFLRQHV� GHELGDPHQWH� FRRUGLQDGDV� SRU� HVD�$OFDOGtD�
$QWH�OR�FXDO�\�FRQIRUPH�D�OR�SUHVFULWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD����������OH� UHFRPLHQGR�D�9�(��TXH� LPSXOVH� OD�VXILFLHQWH�GRWDFLyQ�SUHVXSXHVWDULD�PXQLFLSDO�FRQ�REMHWR� TXH� VH� SUHVWHQ� DGHFXDGDPHQWH� HO� VHUYLFLR� GH� DOXPEUDGR� S~EOLFR� \� GH� OLPSLH]D�S~EOLFD��DVt�FRPR��VH�DFRQGLFLRQHQ�GHELGDPHQWH� ODV�DFHUDV�HQ�HO�iPELWR�XUEDQR�REMHWR�GH�HVWD�TXHMD�
7DPELpQ� OH� VXJLHUR� TXH� VH� SUDFWLTXHQ� FRQ� XQD�PD\RU� SHULRGLFLGDG� LQVSHFFLRQHV� D� ORV�ORFDOHV�GH�YHQWD�DO�SRU�PD\RU�GH�URSD�\�RWURV�HQVHUHV�FRQ�REMHWR�GH�DGRSWDU�FRQ�PD\RU�GLOLJHQFLD� \� HILFDFLD� ODV� PHGLGDV� TXH� SURFHGHQ� UHVSHFWR� D� DTXHOORV� FX\RV� WLWXODUHV�FDUH]FDQ�GH� ODV�SUHFHSWLYDV�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV�SDUD�VX� IXQFLRQDPLHQWR��DVt�FRPR�� LPSXOVH� OD� ILQDOL]DFLyQ� GHO� HVWXGLR� TXH� VH� OOHYD� D� FDER� VREUH� HO� FRPHUFLR�PD\RULVWD�HQ�OD�FLXGDG�DGRSWDQGR�ODV�PHGLGDV�TXH�DO�UHVSHFWR�SURFHGDQ�
$Vt�FRPR��VH�OH�VXJLHUH�TXH�YDORUH�OD�RSHUDWLYLGDG�GHO�DFWXDO�Q~PHUR�GH�$JHQWHV�GH�OD�3ROLFtD�0XQLFLSDO�TXH�DFW~DQ�HQ�OD�]RQD�\�HQ�WRGR�FDVR�LQFUHPHQWH�ORV�VHUYLFLRV�TXH�VH�SUHVWDQ� HQ� OD� WRWDOLGDG� GH� GLFKR� HVSDFLR� XUEDQR� SRU� WDOHV� $JHQWHV� FRQ� OD� GHELGD�FRRUGLQDFLyQ� FRQ� RWURV� &XHUSRV� \� )XHU]DV� GH� 6HJXULGDG� GHO� (VWDGR� UHVSHFWR� D� OD�VHJXULGDG�FLXGDGDQD� DVt�FRPR��HQ�HO�FRQWURO�GH�WUiILFR�XUEDQR�
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�VREUH�VL�DFHSWD�ORV�WUDQVFULWRV�SURQXQFLDPLHQWRV�´



���

5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�ODV�PROHVWLDV�FDXVDGDV�SRU�OD�H[LVWHQFLD�GH�XQ�SDORPDU�SUHVXQWDPHQWH� VLQ� OLFHQFLD�GH�DFWLYLGDGHV�� \� OD� VLWXDFLyQ� HYLGHQWH�GH�LQVDOXEULGDG�FUHDGD�HQ�HO�YHFLQGDULR�
6HxRUtD��
'RxD�$3)�SUHVHQWy�DQWH�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�FRQ�IHFKD����GH�VHSWLHPEUH�GH������ HQ� HO� TXH� LQWHUHVDED� QXHVWUD� LQWHUYHQFLyQ� FRQ� PRWLYR� GH� OD� H[LVWHQFLD� GH� XQ�SDORPDU� VLQ� OLFHQFLD� GH� DFWLYLGDG� TXH� JHQHUD� PROHVWLDV� JUDYHV� \� XQD� VLWXDFLyQ� GH�LQVDOXEULGDG�HYLGHQWH�HQ�HO�YHFLQGDULR��/D�FLXGDGDQD�RVWHQWD� OD�FXDOLGDG�GH� LQWHUHVDGD�GDGR�TXH�VX�YLYLHQGD�HV�FHUFDQD�D�OD�DFWLYLGDG�
/D�LQWHUHVDED�DFRPSDxDED�D�VX�TXHMD�FRSLD�GH�OD�UHVROXFLyQ�GHO�$\XQWDPLHQWR�GH�IHFKD���GH�MXQLR�GH�������UHVROXFLyQ������������HQ�OD�TXH�VH�LQVWDED�D�'��������D�FODXVXUDU�OD�DFWLYLGDG�GH�FRORPELFXOWXUD�VLWXDGD�HQ�VX�GRPLFLOLR�HQ�OD &DOOH�)�Q������GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�$FWLYLGDGHV�&DOLILFDGDV��FRQFHGLHQGROH�XQ� SOD]R� GH� ��� GtDV� SDUD� OD� UHWLUDGD� GH� ORV� SDORPRV�� DGYLUWLpQGROH� HQ� FDVR� GH�LQFXPSOLPLHQWR�GH�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�DFWR��6H�DGYHUWtD�D�VX�YH]�GH�OD�LQLFLDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�HQ�FDVR�GH�LQFXPSOLPLHQWR�GHO�DFWR�
5HFLELGR� HO� LQIRUPH� GH� OD� $GPLQLVWUDFLyQ� FRQ� IHFKD� ��� GH� RFWXEUH� GH� ������ VH� QRV�LQIRUPD� TXH� HO� ��� GH� MXOLR� GH� ����� IXH� UHVXHOWR� UHFXUVR� GH� UHSRVLFLyQ� FRQWUD� HO� DFWR�PHQFLRQDGR��HQ�VHQWLGR�GHVHVWLPDWRULR�SDUD�HO�UHFXUUHQWH��\�TXH�FRQ�IHFKD���GH�RFWXEUH�GH������VH�GLFWy�XQ�QXHYR�DFWR�SRU�HO�TXH�VH�DFRUGDED�OD�HMHFXFLyQ�IRU]RVD�GHO�SULQFLSDO��(Q� OD� PHGLGD� HQ� TXH� OD� HMHFXFLyQ� VXEVLGLDULD� SUHFLVD� OD� HQWUDGD� HQ� GRPLFLOLR�� GH�FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR�$GPLQLVWUDWLYD��UHVXOWDED�SUHFLVR�OD�REWHQFLyQ�GH�XQD�DXWRUL]DFLyQ�MXGLFLDO�D�RWRUJDU�SRU�HO�-X]JDGR�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�FRPSHWHQWH�
/D�VROLFLWXG�FRUUHVSRQGLHQWH�IXH�FXUVDGD��KDELpQGRVH�ILMDGR�OD�HQWUDGD�GRPLFLOLDUD�SDUD�HO� ��� GH� QRYLHPEUH� GH� ������ D� ODV� ��� KRUDV�� +DVWD� OD� IHFKD�� HO� $\XQWDPLHQWR� QR� KD�SURFHGLGR�D�HMHFXWDU�VXV�DFWRV��\�QR�KD�SURFHGLGR�D�HIHFWXDU�OD�HQWUDGD�SDUD�FXPSOLUORV��GH�PDQHUD�TXH�HO�SDORPDU�VLJXH�HQ�IXQFLRQDPLHQWR�\�FDXVDQGR�ODV�PROHVWLDV�TXH�YHQtDQ�VLHQGR� GHQXQFLDGDV�� $Vt� FRQVWD� SRU� RWUD� SDUWH� HQ� HO� DFWD� QRWDULDO� TXH� QRV� UHPLWH� OD�LQWHUHVDGD�GH�IHFKD���GH�GLFLHPEUH�GH������
&RQ� LQGHSHQGHQFLD� GHO� LQIRUPDU� DO� LQWHUHVDGR� GH� TXH� HVWD� DFWLWXG� PXQLFLSDO� HV�FRPSOHWDPHQWH�LUUHJXODU�\�TXH�HQ�FRQVHFXHQFLD�SXHGH�XWLOL]DU�OD�YtD�GHO�DUWtFXOR����GH�OD�/H\� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR� $GPLQLVWUDWLYD�� TXH� SUHYp� HO� UHFXUVR� FRQWUD� OD�LQDFWLYLGDG�GH�OD�$GPLQLVWUDFLyQ��SDUD�ORJUDU�OD�HMHFXFLyQ�GHO�DFWR��DVt�FRPR�SURFHGHU�D�OD�RSRUWXQD� UHFODPDFLyQ�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�SRU� ORV�SHUMXLFLRV�TXH�SXGLHUD�KDEHUOH�FDXVDGR�GLFKD�LQDFWLYLGDG��SURFHGH�UHDOL]DU�ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV�
([LVWH� XQ� DFWR� DGPLQLVWUDWLYR�� GH� �� GH� MXQLR� GH� ������ TXH� HV� GHILQLWLYR� \� VHJ~Q� OD�LQIRUPDFLyQ�UHFDEDGD�ILUPH��'LFKR�DFWR�KD�VLGR�FRPSOHPHQWDGR�PHGLDQWH�RWUR�SRVWHULRU�HQ� HO� TXH� VH� DFXHUGD� OD� HMHFXFLyQ� VXEVLGLDULD� GHO�PLVPR�� KDFLHQGR� YDOHU� OD� DFFLyQ� GH�RILFLR� TXH� FRQOOHYD� OD� H[LVWHQFLD� GH� XQ� DFWR� DGPLQLVWUDWLYR�� 6LQ� HPEDUJR�� SRU� DOJXQD�



���

UD]yQ� QR� VH� KDQ� OOHYDGR� D� WpUPLQR� ODV� DFWXDFLRQHV� QHFHVDULDV� SDUD� SURFHGHU� DO�FXPSOLPLHQWR� IRU]RVR�GH�GLFKR�DFWR�� OR�TXH�UHVXOWD�GHVGH� OXHJR�DELHUWDPHQWH� LUUHJXODU�WHQLHQGR�HQ�FXHQWD�TXH�OD�/H\�������GH����GH�QRYLHPEUH�HVWDEOHFH�HO�FDUiFWHU�HMHFXWLYR�GH� ORV� DFWRV� DVt� FRPR� HO� SULQFLSLR� GH� LUUHQXQFLDELOLGDG� GH� OD� FRPSHWHQFLD�� TXH� GHEH�HMHUFHUVH�HQ�WRGR�FDVR�SRU�ORV�yUJDQRV�DGPLQLVWUDWLYRV�TXH�OD�WHQJDQ�DWULEXLGD�±DUWV�����\����UHVSHFWLYDPHQWH���
3RU� RWUD� SDUWH�� HO� DUWtFXOR� ��� GH� OD� PLVPD� QRUPD� HVWDEOHFH� TXH� ³ORV� WLWXODUHV� GH� ODV�XQLGDGHV�DGPLQLVWUDWLYDV�\�HO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�TXH�WXYLHVHQ�D�VX�FDUJR�OD�UHVROXFLyQ�R�GHVSDFKR�GH�ORV�DVXQWRV��VHUiQ�UHVSRQVDEOHV�GLUHFWRV�GH� VX� WUDPLWDFLyQ� \�DGRSWDUiQ� ODV�PHGLGDV�RSRUWXQDV�SDUD� UHPRYHU� ORV�REVWiFXORV�TXH�LPSLGDQ��GLILFXOWHQ�R�UHWUDVHQ�HO�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV�GH�ORV�LQWHUHVDGRV��R�HO�UHVSHWR�D� VXV� LQWHUHVHV� OHJtWLPRV��GLVSRQLHQGR� OR�QHFHVDULR�SDUD�HYLWDU� \� HOLPLQDU� WRGD�DQRUPDOLGDG�HQ�OD�WUDPLWDFLyQ�GH�ORV�SURFHGLPLHQWRV´�
/D� DFWXDFLyQ� PXQLFLSDO� FRQWUDYLHQH� DGHPiV� HO� SULQFLSLR� GH� HILFDFLD� UHFRJLGR� HQ� HO�DUWtFXOR���GH� OD�FLWDGD�/H\��TXH�D�VX�YH]�YLHQH� UHFRJLGR�FRQ�FDUiFWHU�JHQHUDO� \�FRQ�HO�Pi[LPR�UDQJR�MXUtGLFR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� HO�GHEHU� OHJDO�GH�FXPSOLU� VXV�SURSLRV�DFWRV�DGPLQLVWUDWLYRV�� \� SRU� WDQWR� LQWHUHVR� OD� LQPHGLDWD� HMHFXFLyQ�GHO� DFWR�GH���GH� MXQLR�GH������ �UHVROXFLyQ� ����������� HQ� HO� TXH� VH� LQVWD� D� '�� ������ D� FODXVXUDU� OD� DFWLYLGDG� GH�FRORPELFXOWXUD�VLWXDGD�HQ�VX�GRPLFLOLR�HQ�OD�&DOOH�)�Q������SURFHGLHQGR�D�VX�HMHFXFLyQ�VXEVLGLDULD� FRQ� HQWUDGD� HQ� GRPLFLOLR� SUHYLD� DXWRUL]DFLyQ� MXGLFLDO�� \� DEULHQGR� HO�FRUUHVSRQGLHQWH�H[SHGLHQWH�VDQFLRQDGRU�FRQ�PRWLYR�GHO�LQFXPSOLPLHQWR�FRQVWDWDGR�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HO�UHFRUGDWRULR� GH� GHEHUHV� OHJDOHV� HIHFWXDGR�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUOR�� \� HOOR� GH� FRQIRUPLGDG� FRQ� OR� SUHYHQLGR� HQ� HO�DUWtFXOR����GH�OD�/H\���������
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� GHFODUDFLyQ� GHO� FDVFR� KLVWyULFR� GH�3DWUDL[�FRPR�]RQD�GH�YLJLODQFLD�DUTXHROyJLFD�\�VREUH�OD�SURQWD�HMHFXFLyQ�GHO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�GHO�&RQMXQWR�+LVWyULFR�3URWHJLGR�GHO�EDUULR�GH�3DWUDL[�
³+EOH��6U��
(O� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ� GH� 9HFLQRV� \� &XOWXUDO� 3DWUDL[�� '�� ������� LQWHUHVD� OD�LQWHUYHQFLyQ�GH�HVWD�,QVWLWXFLyQ�SDUD�WUDWDU�GH�ORJUDU��SRU�XQ�ODGR��TXH�HO�$\XQWDPLHQWR�UHFRQVLGHUH� OD� GHFODUDFLyQ� GHO� &DVFR� +LVWyULFR� GH� 3DWUDL[� FRPR� ]RQD� GH� YLJLODQFLD�DUTXHROyJLFD� \�� SRU� RWUR�� OD� SURQWD� HMHFXFLyQ� GHO� 3ODQ� (VSHFLDO� GH� 3URWHFFLyQ� GHO�&RQMXQWR�+LVWyULFR�3URWHJLGR�GHO�%DUULR�GH�3DWUDL[��DSUREDGR�GHILQLWLYDPHQWH�HQ�VHVLyQ�SOHQDULD�GH����GH�RFWXEUH�GH�������FX\R�3ODQ�GH�(WDSDV�WRGDYtD�QR�KD�VLGR�FXPSOLGR�����



���

5HVSHFWR�D�OD�SULPHUD�SUHWHQVLyQ��OD�&RPLVLyQ�GH�*RELHUQR��HQ�VHVLyQ�FHOHEUDGD�HO����GH�VHSWLHPEUH�GH�������DGRSWD�HO�DFXHUGR�GH�GHFODUDU�QR�VHU�QHFHVDULD�OD�WUDPLWDFLyQ�GH�OD�GHFODUDFLyQ�H[SUHVD�FRPR�iUHD�GH�SURWHFFLyQ�DUTXHROyJLFD�GHO�FDVFR�DQWLJXR�GHO�%DUULR�GH� 3DWUDL[�� FRQVLGHUDQGR� VXILFLHQWH� OD� SURWHFFLyQ� SUHYLVWD� HQ� HO� DUW�� ��� GH� OD� /H\� GH�3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR�� DGHPiV�� HQ� GLFKR� DFXHUGR� PXQLFLSDO�� VH� DILUPD� TXH�³KDQ� VLGR� DSUREDGRV� FLQFR� SURJUDPDV� SDUD� HO� GHVDUUROOR� GH� $FWXDFLRQHV� ,QWHJUDGDV��DOJXQR� GH� ORV� FXDOHV� FXHQWD� FRQ� REUDV� GH� XUEDQL]DFLyQ� HQ� IDVH� GH� HMHFXFLyQ� R� \D�HMHFXWDGDV�� FRQVLGHUDQGR� TXH� QR� \D� VyOR� OD� GHFODUDFLyQ� IRUPDO� GH� iUHD� GH� YLJLODQFLD�DUTXHROyJLFD�� VLQR� LQFOXVR� VX� SURSLD� WUDPLWDFLyQ� �HQ� FXDQWR� VXSRQH� XQD�PRGLILFDFLyQ�GHO�&DWiORJR� GHO� YLJHQWH�3ODQ�*HQHUD�� FX\D� H[SRVLFLyQ� DO� S~EOLFR� LPSOLFD� VXVSHQVLyQ�DXWRPiWLFD� GH� OLFHQFLDV��� VXSRQGUtD� XQD� LPSRUWDQWH� GHPRUD� HQ� HO� GHVDUUROOR� GH� OD�DFWLYLGDG� XUEDQtVWLFD� HQ� HO� %DUULR�� FRQ� JUDYH� SHUMXLFLR� SDUD� VX� UHJHQHUDFLyQ� \�UHYLWDOL]DFLyQ´�
1R� REVWDQWH�� UHVXOWD� VRUSUHQGHQWH� TXH� HQ� GLFKR� DFXHUGR�PXQLFLSDO� QR� VH� HIHFW~H� XQD�SRQGHUDFLyQ� UD]RQDGD� �QL� VLTXLHUD� VH� PHQFLRQD� VX� H[LVWHQFLD� GH� ODV� FRQVLGHUDFLRQHV�HIHFWXDGDV�SRU�OD�DUTXHyORJD�PXQLFLSDO�HQ�VX�LQIRUPH�GH����GH�PD\R�GH�������HPLWLGR�WDQ�VyOR���PHVHV�DQWHV�HQ�HO�H[SHGLHQWH�GHO�VHUYLFLR�GH�SODQHDPLHQWR�Q~P����������FX\R�FRQWHQLGR�VH�WUDQVFULEH�SDUFLDOPHQWH�D�FRQWLQXDFLyQ����
³$�ILQ�GH�DMXVWDU�OD�GHOLPLWDFLyQ�GHO�iPELWR��VH�KD�HVWDGR�UHFDEDQGR�LQIRUPDFLyQ�VREUH�OD� ]RQD� \� VH� KDQ� UHDOL]DGR� GLYHUVDV� YLVLWDV� DO� OXJDU�� $� SDUWLU� GH� HOOR�� VH� SURSRQH� VH�LQFOX\D� HQ� HO� ÈUHD� GH� 9LJLODQFLD� $UTXHROyJLFD� OD� ]RQD� GHO� FDVFR� DQWLJXR� GH� 3DWUDL[�GRQGH�D~Q�VRQ�YLVLEOHV�HGLILFLRV�TXH�WHQGUtDQ�VX�RULJHQ�HQ�pSRFD�PHGLHYDO�\�HO�OXJDU�TXH�RFXSDUtD� OD� DOTXHUtD� GH� 3RQWRQV�� ILQFD� VXEXUEDQD� HQ� OD� TXH� VH� FRPELQDEDQ� HO� HGLILFLR�FRQ�KXHUWR�\�MDUGtQ�GH�HVWLOR�EDUURFR�HQ�HO�TXH�HVWDUtDQ�VLWXDGDV�ODV�IDPRVDV�HVFXOWXUDV�GH�PiUPRO�UHDOL]DGDV�SRU�3RQ]DQHOOL��3RFDV�VRQ�ODV�LPiJHQHV�TXH�KDQ�TXHGDGR�GH�HVWD�PDJQtILFD�ILQFD��D�H[FHSFLyQ�GH�ODV�IRWRJUDItDV�TXH�UHSURGXFHQ�SDUWH�GH�OD�³VDOD�5HJLD´�HQ� ODV�TXH� VH�SXHGH� DSUHFLDU� OD� H[FHSFLRQDO�GHFRUDFLyQ�GH� ODV�SDUHGHV��7DPELpQ� FDEH�GHVWDFDU�OD�SUHVHQFLD�HQ�HO�OXJDU�GH�XQ�UDPDO�GH�OD�DFHTXLD�GH�)DYDUD�TXH�DWUDYHVDUtD�DO�DOTXHUtD�\�GH�OD�TXH�D~Q�KR\�VRQ�YLVLEOHV�DOJXQRV�WUD]RV�HQ�OD�]RQD��
'H� DFXHUGR� FRQ� HVWRV� DQWHFHGHQWHV� \� D� ODV� QRWLFLDV� KLVWyULFDV� DSRUWDGDV� HQ� LQIRUPHV�DQWHULRUHV�� VH� SURSRQH� FRPR� GHOLPLWDFLyQ� GHO� ÈUHD� GH� 9LJLODQFLD� $UTXHROyJLFD� GH�3DWUDL[��OD�]RQD�FRPSUHQGLGD�HQWUH�ODV�DFWXDOHV�FDOOHV�%HDWUR�1LFROiV�)DFWRU�\�6DODYHUW�SRU�HO�VXU�� OD�FDOOH�&XHQFD�VLJXLHQGR�SRU� OD�GH�5DPyQ�&DVWUR��FDOOH�GH�&KLYD��JLUDQGR�SRU�OD�FDOOH�0DHVWUR�%HOOYHU��WUDPR�GH�OD�FDOOH�7UHV�)RUTXHV��FDOOH�3LQWRU�3DVFXDO�&DSX]�SDUD�XQLU�ILQDOPHQWH�FRQ�OD�FDOOH�6DODYHUW´�
$�PD\RU�DEXQGDPLHQWR��OD�DVRFLDFLyQ�GH�YHFLQRV�QRV�KD�UHPLWLGR�XQD�FRSLD�GHO�LQIRUPH�HPLWLGR�SRU�HO�&RQVHOO�9DOHQFLj�GH�&XOWXUD��DSUREDGR�SRU�HO�SOHQR�GH�OD�,QVWLWXFLyQ�HO����GH�QRYLHPEUH�GH�������HQ�HO�TXH�VH�FRQFOX\H�TXH�³VHUtD�UD]RQDEOH�LQLFLDU�OD�WUDPLWDFLyQ�GHO�FRUUHVSRQGLHQWH�H[SHGLHQWH��FRQ�OD�SRVLEOH�FRODERUDFLyQ�GH�ORV�VHUYLFLRV�PXQLFLSDOHV�\�DXWRQyPLFRV��GXUDQWH�HO�FXDO�VH�GHEHUtDQ�ILMDU�ORV�OtPLWHV�\�FRQGLFLRQHV�GH�OD�SRVLEOH�GHFODUDFLyQ�GH�XQ�ÈUHD�GH�3URWHFFLyQ�$UTXHROyJLFD�GHO�%DUULR�GH�3DWUDL[�´
3RU�VX�SDUWH��FRPR�\D�KHPRV�DGHODQWDGR�PiV�DUULED��HO�$\XQWDPLHQWR��HQ�HMHUFLFLR�GH�VX�SRWHVWDG�GLVFUHFLRQDO�� FRQVLGHUD� LQQHFHVDULD� OD�GHOLPLWDFLyQ GH� HVD� ]RQD�GH�SURWHFFLyQ�



���

DUTXHROyJLFD��VLHQGR�VXILFLHQWH�JDUDQWtD�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\���������GH���� GH� MXQLR�� 5HJXODGRUD� GHO� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR� �HQ� DGHODQWH�� /3&9��� D�VDEHU��³6L�FRQ�PRWLYR�GH�OD�UHDOL]DFLyQ�GH�UHIRUPDV��GHPROLFLRQHV�� WUDQVIRUPDFLRQHV�R�H[FDYDFLRQHV� HQ� LQPXHEOHV� QR� FRPSUHQGLGRV� HQ� ]RQDV� R� iUHDV� GH� SURWHFFLyQ�DUTXHROyJLFRV�R�SDOHRQWROyJLFRV�DSDUHFLHUDQ� UHVWRV�GH�HVWD�QDWXUDOH]D�R� LQGLFLRV�GH� VX�H[LVWHQFLD�� HO� SURPRWRU�� HO� FRQVWUXFWRU� \� HO� WpFQLFR� GLUHFWRU� GH� ODV� REUDV� HVWDUiQ�REOLJDGRV� D� VXVSHQGHU� GH� LQPHGLDWR� ORV� WUDEDMRV� \� D� FRPXQLFDU� HO� KDOOD]JR� HQ� ORV�WpUPLQRV�SUHFHSWXDGRV�HQ�HO�DUWtFXOR�����FX\R�UpJLPHQ�VH�DSOLFDUi�tQWHJUDPHQWH�´
6LQ� HPEDUJR�� SRU� GHVJUDFLD�� OD� H[SHULHQFLD� QRV� KD� GHPRVWUDGR� PXFKDV� YHFHV� TXH�WUDVODGDU� OD� REOLJDFLyQ� GH� FRPXQLFDU� OD� H[LVWHQFLD� GH� UHVWRV� DUTXHROyJLFRV� D� ORV�SURPRWRUHV� \� FRQVWUXFWRUHV�� QR� VXHOH� GDU� EXHQ� UHVXOWDGR�� HQWUH� RWUDV� FRVDV�� SRUTXH� VX�LQWHUpV� QR� UDGLFD� HQ� FRQVHUYDU� HO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR�� VLQR� HQ� HMHUFHU� VX�DFWLYLGDG� FRQVWUXFWLYD�� GHODWDU� OD� H[LVWHQFLD� GH� ORV� UHVWRV�� SRGUtD� JHQHUDUOH� UHWUDVRV� \�SHUMXLFLRV�HFRQyPLFRV�
3RU�HOOR��HO�OHJLVODGRU�YDOHQFLDQR��FRQVFLHQWH�GH�OD�GHVFRQILDQ]D�TXH�JHQHUD�HVWH�PHGLR�~OWLPR� GH� SURWHFFLyQ�� DWULEX\H� D� ORV� $\XQWDPLHQWRV� �DUW�� ������ OD� VLJXLHQWH� SRWHVWDG�GLVFUHFLRQDO� SDUD� GHVSOHJDUOD� GH� IRUPD� SUHYHQWLYD�� FXDQGR�� FRPR� HQ� QXHVWUR� FDVR�� QR�KD\�XQRV�PHURV� LQGLFLRV� VREUH� OD�H[LVWHQFLD�GH� UHVWRV�DUTXHROyJLFRV�� VLQR�TXH�FRQVWDQ�YDULRV� LQIRUPHV� HPLWLGRV� SRU� OD� DUTXHyORJD� PXQLFLSDO� \� SRU HO� &RQVHOO� 9DOHQFLj� GH�&XOWXUD��TXH�DFUHGLWDQ�HO�LQWHUpV�HQ�VX�SURWHFFLyQ�
³/RV�$\XQWDPLHQWRV�SRGUiQ�GHOLPLWDU�ODV�iUHDV�H[LVWHQWHV�HQ�VX�WpUPLQR�PXQLFLSDO��FRQ�SRVLELOLGDG� GH� FRQWHQHU� UHVWRV� DUTXHROyJLFRV�� ODV� GHOLPLWDFLRQHV� VH� KDUiQ� SRU� WpFQLFRV�FRPSHWHQWHV�HQ�DUTXHRORJtD�R�SDOHRQWRORJtD�\�VH�HOHYDUiQ�D� OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ� \� &LHQFLD� SDUD� VX� DSUREDFLyQ�� (Q� FDVR� GH� VHU� DSUREDGDV�� SDVDUiQ� D� VHU�FRQVLGHUDGDV�FRPR�ÈUHDV�GH�SURWHFFLyQ�$UTXHROyJLFD��R�3DOHRQWROyJLFD�\� FRPR� WDOHV��LQFOXLGDV�HQ�HO�&DWiORJR�GH�%LHQHV�\�(VSDFLRV�3URWHJLGRV�GH�FDGD�PXQLFLSLR�´
3RU�RWUR�ODGR��HO�$\XQWDPLHQWR�REMHWD�TXH�OD�GHFODUDFLyQ�IRUPDO�GH�ÈUHD�GH�9LJLODQFLD�$UTXHROyJLFD�� VXSRQGUtD� XQD� LPSRUWDQWH� GHPRUD� HQ� HO� GHVDUUROOR� GH� OD� DFWLYLGDG�XUEDQtVWLFD�HQ�HO�%DUULR��FRQ�JUDYH�SHUMXLFLR�SDUD�VX�UHJHQHUDFLyQ�\�UHYLWDOL]DFLyQ�
(QOD]DQGR� HVWD� REMHFLyQ� FRQ� OD� VHJXQGD� SUHWHQVLyQ� SODQWHDGD� SRU� OD� DVRFLDFLyQ� GH�YHFLQRV�� pVWD� QRV� PDQLILHVWD� VX� VRUSUHVD� DQWH� HVWD� FRQWHVWDFLyQ� PXQLFLSDO�� \D� TXH�FRQVLGHUDQ� TXH� HV� HO� $\XQWDPLHQWR ±\� QR� OD� GHFODUDFLyQ� GH� iUHD� GH� YLJLODQFLD�DUTXHROyJLFD� HO� ~QLFR� UHVSRQVDEOH� GHO� UHWUDVR� SDGHFLGR� HQ� OD� HMHFXFLyQ� GHO� 3ODQ�(VSHFLDO� GH� 3URWHFFLyQ� GHO� &RQMXQWR� +LVWyULFR� 3URWHJLGR� GHO� %DUULR� GH� 3DWUDL[�� FX\R�3ODQ�GH�(WDSDV�QR�VH�KD�FXPSOLGR��VHJ~Q�QRV�LQGLFDQ�ORV�YHFLQRV�

D� 3ULPHUD�HWDSD��DxRV������\���������(Q�FXDQWR�D�OD�8QLGDG�GH�(MHFXFLyQ�Q����±6LVWHPD�GH�DFWXDFLyQ�SRU�FRRSHUDFLyQ��GH�LQLFLDWLYD�SULYDGD�FRQ�UHSDUFHODFLyQ�\�XUEDQL]DFLyQ�S~EOLFD�PXQLFLSDO�D�FDUJR�GH�ORV�SURSLHWDULRV��2EMHWLYR��DSHUWXUD�GHOD�FDOOH�%HDWR�1LFROiV�)DFWRU�6DODYHUW� WRGDYtD�QR�VH�KD�HMHFXWDGR��TXHGDQGR�HVD�FDOOH�WDSRQDGD�\�FRUWDGD�



���

E� 6HJXQGD�HWDSD� �DxRV������\��������/D�8QLGDG�GH�(MHFXFLyQ�Q���� ±6LVWHPD�GH�DFWXDFLyQ�SRU�FRRSHUDFLyQ��GH� LQLFLDWLYD�SDUWLFXODU�HQ� OD� UHSDUFHODFLyQ�\ FRQ� OD�UHVSRQVDELOLGDG� GH� DO� XUEDQL]DFLyQ� SDUD� HO� $\XQWDPLHQWR�� UHSHUFXWLHQGR� ORV�JDVWRV� GH� OD� PLVPD� D� ORV� SURSLHWDULRV� GH� OD� XQLGDG�� 2EMHWLYR�� DSHUWXUD� GH� XQ�QXHYR�YLDO�SDUDOHOR�D�OD�FDOOH�GHO�0DUTXpV�GH�(OFKH� \�OD�8QLGDG�GH�(MHFXFLyQ�Q���� ±6LVWHPD� GH� DFWXDFLyQ� SRU� FRRSHUDFLyQ� GH� LQLFLDWLYD� SDUWLFXODU� HQ� OD�UHSDUFHODFLyQ�\�FRQ�OD�UHVSRQVDELOLGDG�GH�OD�XUEDQL]DFLyQ�SDUD�HO�$\XQWDPLHQWR��UHSHUFXWLHQGR�ORV�JDVWRV�GH�OD�PLVPD�D� ORV�SURSLHWDULRV�GH�OD�XQLGDG��2EMHWLYR��FRQVROLGDFLyQ�GH�OD�URWRQGD�GH�DFFHVR�SRU�OD�FDOOH�GH�7UHV�)RUTXHV� WDPSRFR�VH�KDQ�HMHFXWDGR�
F� 7HUFHUD� HWDSD� �DxRV� ����� \� ������� /D�8QLGDG� GH�(MHFXFLyQ� Q�� �� ±6LVWHPD� GH�DFWXDFLyQ�SRU�FRRSHUDFLyQ��GH� LQLFLDWLYD�SDUWLFXODU�HQ� OD� UHSDUFHODFLyQ�\� FRQ� OD�UHVSRQVDELOLGDG� GH� OD� XUEDQL]DFLyQ� SDUD� HO� $\XQWDPLHQWR�� UHSHUFXWLHQGR� ORV�JDVWRV�GH�OD�PLVPD�D� ORV�SURSLHWDULRV�GH�OD�XQLGDG��2EMHWLYR��REWHQFLyQ�GH�XQD�QXHYD� SOD]D�� FRQ� GHVWLQR� D� HVSDFLR� OLEUH� GH� XVR� S~EOLFR�� IUHQWH� DO� QXHYR�HTXLSDPLHQWR�GHVWLQDGR�D�VHUYLFLR�S~EOLFR�GH�FDUiFWHU�VRFLR�FXOWXUDO���OD�8QLGDG�GH�(MHFXFLyQ�Q����±6LVWHPD�GH�DFWXDFLyQ�SRU�FRPSHQVDFLyQ�GH�LQLFLDWLYD�SULYDGD��2EMHWLYR��FRQVROLGDFLyQ�GH�OD�DSHUWXUD�GH�XQ�QXHYR�HVSDFLR�OLEUH�R�SOD]D�S~EOLFD�HQWUH� ODV� FDOOHV� GH� -XDQ�%WD�� &RFKDUiQ�� %HDWD� ,QpV� \� 9HQHUDEOH�$VHQVLR� \� OD�XUEDQL]DFLyQ GH� ODV�FDOOHV�GH�%HDWD� ,QpV��6DODYHUW��3DVFXDO�&DSX]� \�GH� ODV�GRV�QXHYDV�SOD]DV�R�HVSDFLRV�OLEUHV�S~EOLFRV�GH�ODV�8QLGDGHV���\����WDPSRFR�VH�KDQ�HMHFXWDGR�KDVWD�HO�PRPHQWR�
G� &XDUWD�HWDSD��DxRV������\��������6HJ~Q�QRV�PDQLILHVWDQ�ORV�YHFLQRV��QLQJXQD�GH�ODV�DFWXDFLRQHV�FRPSUHQGLGDV�HQ�HVWD�FXDUWD�KDQ�VLGR�GHVDUUROODGDV�

� $FWXDFLyQ�DLVODGD�$��6LVWHPD�GH�DFWXDFLyQ�SRU�H[SURSLDFLyQ�PXQLFLSDO�R�DXWRQyPLFD�� 2EMHWLYR�� VXVWLWXFLyQ� GH� XQ� HGLILFLR� H[LVWHQWH� IXHUD� GH�RUGHQDFLyQ�\�GH�IXHUWH�FDUiFWHU�SHUWXUEDGRU�HQ�OD�DFWXDO�SOD]D�GH�3DWUDL[�Q�� ��� SRU� RWUR� TXH� TXHGH� LQWHJUDGR� \� UHIXHUFH� OD� KRPRJHQHLGDG� GH� OD�KLVWyULFD� SOD]D�� 3UHYLVLyQ� GH� UHDORMR� GH� ORV� UHVLGHQWHV� DFWXDOHV� HQ� RWUD�HGLILFDFLyQ� GH� FDUiFWHU� VRFLDO� HQ� FRQVWUXFFLyQ� SRU� OD� &RUSRUDFLyQ�PXQLFLSDO�R�DXWRQyPLFD�
� $FWXDFLyQ� DLVODGD� %�� 6LVWHPD� GH� DFWXDFLyQ� SRU� H[SURSLDFLyQ�� GH�LQLFLDWLYD� S~EOLFD�PXQLFLSDO� R� DXWRQyPLFD�� 2EMHWLYR�� REWHQFLyQ� GH� GRV�HGLILFLRV� SURWHJLGRV� FRQ� QLYHO� �� SRU� HO�&DWiORJR� GHO� 3ODQ�(VSHFLDO� FRQ�GHVWLQR� D� HTXLSDPLHQWR� S~EOLFR�� 'LFKRV� HGLILFLRV� FRQVWLWX\HQ� HMHPSORV�GH�DUTXLWHFWXUD�FDUDFWHUtVWLFRV�GHO�RULJHQ�GH�HVWRV�SREODGRV�
� (MHFXFLyQ�GH�OD�UHKDELOLWDFLyQ�GH�ORV�HGLILFLRV�DQWHV�FLWDGRV��VLWXDGRV�HQ�OD� FDOOH� GHO� 0DUTXpV� GH� (OFKH� ��� DO� ���� FRQ� GHVWLQR� D� HTXLSDPLHQWR�S~EOLFR�R�VHUYLFLR�S~EOLFR�GH�FDUiFWHU�VRFLR�FXOWXUDO�
� 8UEDQL]DFLyQ� GH� ODV� FDOOHV�0DUTXpV� GH�(OFKH�� OD� QXHYD� FDOOH� SDUDOHOD� D�HVWi� \� GHO� SDVDMH� TXH� FRPXQLFD� D� DPEDV� YtDV�� DSHUWXUD� GH� ODV� FDOOHV� GH�&XHQFD�\�'LEXMDQWH�0DQXHO�*DJR�\�HMHFXFLyQ�GHO�MDUGtQ�S~EOLFR�LQWHULRU�



���

D� OD� PDQ]DQD� GHOLPLWDGD� SRU� ODV� FDOOHV� FLWDGDV�� OD� GHO� %HDWR� 1LFROiV�)DFWRU�\�OD�GHO�&RQYHQWR�GH�-HV~V��
$QWH�HVWD�VLWXDFLyQ��UHVXOWD�SDOPDULR�TXH��VLQ�KDEHUVH�DSUREDGR�OD�GHOLPLWDFLyQ�GH�XQD��iUHD�GH�YLJLODQFLD�DUTXHROyJLFD��VH�KD�SURGXFLGR�XQD�HYLGHQWH�LQDFWLYLGDG�XUEDQtVWLFD�HQ�HO�%DUULR�� FRQ�FODUR�SHUMXLFLR�SDUD� VX� UHJHQHUDFLyQ�\� UHYLWDOL]DFLyQ��GH�PRGR�TXH�HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�OD�SURWHFFLyQ�SUHYHQWLYD�GH�ORV�UHVWRV�DUTXHROyJLFRV�PHGLDQWH�OD�GHFODUDFLyQ�GH�XQ�iUHD�GH�YLJLODQFLD�QR�VHUtD�LQFRPSDWLEOH�QL�GLILFXOWDUtD�HQ�H[FHVR�HO�GHVDUUROOR� XUEDQtVWLFR� GHO� EDUULR�� \D� TXH� HQ� HO� PLVPR� LQWHUYLHQHQ� RWURV� IDFWRUHV� PiV�GHFLVLYRV� FRPR� OD� YROXQWDG� SROtWLFD� PXQLFLSDO� HQ� HMHFXWDU� FRQ� UDSLGH]� ODV�GHWHUPLQDFLRQHV�GHO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�GHO�&RQMXQWR�+LVWyULFR�3URWHJLGR GHO�%DUULR�GH�3DWUDL[�\�ODV�VLHPSUH�OLPLWDGDV�GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV��
3DUD�FRQFOXLU��QR�UHVXOWD�RFLRVR�UHFRUGDU�TXH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�GLVSRQH�TXH�ORV� SRGHUHV� S~EOLFRV� ±DGYLpUWDVH�� QR� ORV� SURPRWRUHV� R� FRQVWUXFWRUHV� JDUDQWL]DUiQ� OD�FRQVHUYDFLyQ� \� SURPRYHUiQ� HO� HQULTXHFLPLHQWR� GHO� SDWULPRQLR� KLVWyULFR�� FXOWXUDO� \�DUWtVWLFR� GH� (VSDxD� \� GH� ORV� SXHEORV� TXH� OD� LQWHJUDQ�� FXDOTXLHUD� TXH� VHD� VX� UpJLPHQ�MXUtGLFR�\�VX�WLWXODULGDG�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ��DUW�����\�����\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� VH� HVWLPD� RSRUWXQR� IRUPXODU� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV��

� $O�([FPR��$\XQWDPLHQWR�GH�9DOHQFLD��,PSXOVDU�FRQ�GHWHUPLQDFLyQ�OD�HMHFXFLyQ�GHO�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�GHO�&RQMXQWR�+LVWyULFR�3URWHJLGR�GHO�%DUULR�GH�3DWUDL[��GHVDUUROODQGR�ODV�DFWXDFLRQHV�XUEDQtVWLFDV�\�UHKDELOLWDGRUDV�SUHYLVWDV�HQ�HO� 3ODQ� GH� (WDSDV� \� UHFRQVLGHUDQGR� QXHYDPHQWH� OD� FRQYHQLHQFLD� \�FRPSDWLELOLGDG��GH�GHOLPLWDU�XQ�iUHD�GH�YLJLODQFLD�DUTXHROyJLFD�
� $�OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWHV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����3URPRYHU�\�JDUDQWL]DU�ODV�DFWXDFLRQHV�XUEDQtVWLFDV�\�UHKDELOLWDGRUDV�SUHYLVWDV�HQ�HO�3ODQ�(VSHFLDO� GH�3URWHFFLyQ�GHO�&RQMXQWR�+LVWyULFR�3URWHJLGR�GHO�%DUULR�GH�3DWUDL[�(MHFXWDU��FRODERUDQGR�\�DX[LOLDQGR�DO�([FPR��$\XQWDPLHQWR�GH�9DOHQFLD�HQ�WRGR�OR�QHFHVDULR��HQ�HVSHFLDO��HQ�OD�DSUREDFLyQ�GH�OD�GHOLPLWDFLyQ�GHO�iUHD�GH�YLJLODQFLD� DUTXHROyJLFD� TXH� pVWH� SXHGD� SURSRQHU� \� HQ� OD� HMHFXFLyQ� GH� ODV��DFWXDFLRQHV�H[SURSLDWRULDV�FRPSUHQGLGDV�HQ�OD�FXDUWD�HWDSD�GHO�3ODQ��

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH�´



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� LQDFWLYLGDG� GHO� $\XQWDPLHQWR� GH�$OLFDQWH�UHVSHFWR�D�OD�DSUREDFLyQ�GHO�3ODQ�(VSHFLDO�HQ�7DEDUFD�
³6U��
(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD� TXH� QRV� FRQILy� '�� ������ HQ� UHSUHVHQWDFLyQ� GH�87,6$�� UHODWLYD� D� FRQVLGHUDU� DSUREDGR� SRU� VLOHQFLR� SRVLWLYR� HO� 3ODQ� (VSHFLDO� GH�3URWHFFLyQ�GH�OD�,VOD�7DEDUFD�\D�TXH�GHVGH�TXH�VH�H[SXVR�D�LQIRUPDFLyQ�S~EOLFD�HO���GH�QRYLHPEUH�GH������KDQ� WUDQVFXUULGR�PiV�GH� VHLV�PHVHV�KDVWD� HO� SULPHU� DFXHUGR�GH� OD�&RPLVLyQ� ,QIRUPDWLYD� GH� 8UEDQLVPR� GH� ��� GH� DEULO� GH� ������ DFXVDPRV� UHFLER� GH� VX�~OWLPR�LQIRUPH�GH�IHFKD����GH�QRYLHPEUH�SDVDGR�GHO�VLJXLHQWH�WHQRU�OLWHUDO�
³(O�DFXHUGR�GH�OD�&�7�8���DGHPiV�GH�ORV�UHSDURV�SURSLDPHQWH�GLFKRV��LQVWDED�D�UHFDEDU�ORV�LQIRUPHV�GH�RWUDV�$GPLQLVWUDFLRQHV�6HFWRULDOHV�
5HSUHVHQWDQWHV�PXQLFLSDOHV�KDQ�YHQLGR�PDQWHQLHQGR� UHXQLRQHV� FRQ� OD�$GPLQLVWUDFLyQ�GH�&RVWDV�GHO�(VWDGR� �0LQLVWHULR�GH�0HGLR�$PELHQWH�� \�GH� OD�&RPXQLGDG�$XWyQRPD��'LUHFFLyQ�*HQHUDO�GH�3XHUWRV�\�&RVWDV�GH�OD�DQWLJXD�&2387��
&RPR�UHVXOWDGR�GH� WDOHV� UHXQLRQHV�VH�HVWi� LQWHQWDQGR�FRQMXJDU� ORV�FULWHULRV�GH�FXDQWDV�$GPLQLVWUDFLRQHV�KDQ�LQIRUPDGR�X�RSLQDGR�UHVSHFWR�DO�3ODQ�(VSHFLDO��WDUHD�TXH�D~Q�QR�KD�FRQFOXLGR�VDWLVIDFWRULDPHQWH�
3RU�HVWD�&RQFHMDOtD�VH�LQWHQWDUi�UHWRPDU�OD�DFWLYLGDG�QHFHVDULD�SDUD�HO�GHVEORTXHR�GH�OD�VLWXDFLyQ�GHO�VXVRGLFKR�3ODQ�(VSHFLDO´�
$QWH�OR�FXDO��HQ�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�OH�VXJLHUR�D�9G��TXH�FRQ�OD�PD\RU�GLOLJHQFLD�SRVLEOH�VXEVDQH�ODV�GHILFLHQFLDV�HQ�FXHVWLyQ�UHVSHFWR�GHO�SUR\HFWR�GH�3ODQ� (VSHFLDO� GH� 3URWHFFLyQ� GH� OD� ,VOD� GH� 7DEDUFD� \� UHPLWD� HO� H[SHGLHQWH� SDUD� VX�UHVROXFLyQ�GHILQLWLYD�D�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�HQ�SXQWR�D�VL�DFHSWD�OD�PHULWDGD�VXJHUHQFLD��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�GHQHJDFLyQ�D�OD�FRUGLQDGRUD�HFRORJLVWD�GH�OD� 9DOO� GH� $OEDLGD� GH� DFFHVR� D� ORV� SODQRV� GH� FRQVWUXFFLyQ� GH� GHWHUPLQDGDV�YLYLHQGDV�VLWXDGDV�HQ�WHUUHQR�IRUHVWDO�\�OLFHQFLD�GH�REUDV�FRUUHVSRQGLHQWH�
³6HxRUtD�
'xD��������GH� OD�&RRUGLQDGRUD�(FRORJLVWD�9DOO�G�$OEDLGD��SUHVHQWy�DQWH� HVWD� ,QVWLWXFLyQ�HVFULWR�GH�TXHMD�HQ�HO�TXH�PDQLIHVWDED�TXH�HO�$\XQWDPLHQWR�QR�OH�SHUPLWtD�HO�DFFHVR�D�ORV� SODQRV� GH� FRQVWUXFFLyQ� GH� GHWHUPLQDGDV� YLYLHQGDV� VLWXDGDV� HQ� WHUUHQR� IRUHVWDO�� DVt�FRPR�GH�OD�OLFHQFLD�GH�REUDV�FRUUHVSRQGLHQWH��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�OD�/H\���������GH����GH�GLFLHPEUH��GH�DFFHVR�D�OD�LQIRUPDFLyQ�HQ�PDWHULD�DPELHQWDO�



���

(O� $\XQWDPLHQWR� QRV� UHPLWLy� LQIRUPH� FRQ� IHFKD� ��� GH� DJRVWR� GH� ����� HQ� HO� TXH� VH�DILUPDED� TXH� OD� &RUSRUDFLyQ� WHQtD� D� GLVSRVLFLyQ� GH� ORV� UHFODPDQWHV� OD� UHIHULGD�GRFXPHQWDFLyQ�SDUD�VX�HVWXGLR�R� UHYLVLyQ��VL�ELHQ�QR�SHUPLWLUtD�HO�DFFHVR�D� ORV�SODQRV�SRU� VHU� HVWRV� GRFXPHQWRV� GH� FDUiFWHU� QRPLQDWLYR� \� SRU� WDQWR� QR� VXVFHSWLEOHV� GH� VHU�WUDVODGDGRV�D�TXLHQHV�QR�RVWHQWHQ�LQWHUHVHV�OHJtWLPRV�R�GHUHFKRV�VXEMHWLYRV�DIHFWDGRV��\�HOOR� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ������� (O�$\XQWDPLHQWR� FRQVLGHUD� TXH� WDOHV� GRFXPHQWRV� DIHFWDQ� D� OD� LQWLPLGDG� \� DO� GHUHFKR� DO�GRPLFLOLR�GH�ODV�SHUVRQDV��GHUHFKRV�FRQVWLWXFLRQDOPHQWH�DPSDUDGRV��
)UHQWH� D� HVWDV� FRQVLGHUDFLRQHV�� HO� LQWHUHVDGR� QR� UHLWHUD� VX� SUHWHQVLyQ� GH� DFFHVR� D� ORV�SODQRV�SHUR�Vt�D�OD�OLFHQFLD�GH�REUDV��TXH�DILUPD�WRGDYtD�QR�VH�OH�KD�IDFLOLWDGR��1R�QRV�FRQVWD�SRU�RWUD�SDUWH�TXH�HO $\XQWDPLHQWR�KD\D� FRQWHVWDGR� IRUPDOPHQWH� DO� LQWHUHVDGR�VREUH� HVWH� SDUWLFXODU�� ,QWHUHVDPRV� HQ� QXHVWUD� SHWLFLyQ� LQLFLDO� GH� LQIRUPH� TXH� QRV�FRPXQLFDUDQ�ODV�UD]RQHV�SRU�ODV�TXH�QR�VH�KDEtD�UHVXHOWR�H[SUHVDPHQWH�OD�VROLFLWXG�GHO�LQWHUHVDGR�� VLQ� TXH� VH� QRV� KD\D FRPXQLFDGR� H[SUHVDPHQWH� GLFKDV� UD]RQHV� QL� VH� KD\D�QRWLILFDGR�UHVROXFLyQ�DOJXQD��
$�HVWH�UHVSHFWR��GHEH�VHxDODUVH�TXH�OD�REOLJDFLyQ�GH�UHVROYHU�GH�PDQHUD�H[SUHVD�WRGDV�ODV�VROLFLWXGHV�HV�LQGLVSRQLEOH�WDO�FRPR�H[SUHVD�HO�DUWtFXOR����GH�OD�/H\�������GH����GH�QRYLHPEUH��VLHQGR�OD�WpFQLFD�GHO�VLOHQFLR�QHJDWLYR�XQD�ILFFLyQ�MXUtGLFD�GHVWLQDGD�D�DEULU�ORV�FDXFHV�MXULVGLFFLRQDOHV�DO�LQWHUHVDGR�SHUR�GH�QLQJ~Q�PRGR�D�VXVWLWXLU�D�OD�UHVROXFLyQ�H[SUHVD��'HEHUi�SRU�WDQWR�UHVROYHUVH�HVWD�OD�SHWLFLyQ�GHO�LQWHUHVDGR�GH�PDQHUD�H[SUHVD�
$O�HIHFWR��WpQJDVH�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�ORV�DSGRV����\���GHO�DUWtFXOR���G�HOD�/H\���������GH����GH�GLFLHPEUH��VREUH�GHUHFKR�GH�DFFHVR�D� OD� LQIRUPDFLyQ�DPELHQWDO��TXH�UHFRJH�OD�REOLJDFLyQ�GH�GLFWDU�UHVROXFLyQ�H[SUHVD�\�PRWLYDGD�HQ�HVWH WLSR�GH�VROLFLWXGHV�GH� LQIRUPDFLyQ�� DVt� FRPR� TXH� OD� FRQGLFLyQ� VXEMHWLYD� HQ� OD� DFFLyQ� S~EOLFD� HQ�PDWHULD�XUEDQtVWLFD� H[FHGH� D� OD� FRQGLFLyQ�GH�PHUR�GHQXQFLDQWH� DSUR[LPiQGRVH� D� OD�QRFLyQ�GH�LQWHUHVDGR�WDQWR�HQ�HO�SURFHGLPLHQWR�FRPR�HQ�HO�SURFHVR�DGPLQLVWUDWLYR�
(Q� FXDQWR� DO� IRQGR� GH� OD� SUHWHQVLyQ�� HV� GHFLU�� UHVSHFWR� D� VL� GHEH� SHUPLWLUVH� R� QR� HO�DFFHVR�� HVWLPDPRV�TXH�HO� LQWHUHVDGR� WLHQH�GHUHFKR�D�DFFHGHU�D� OD� OLFHQFLD�GH�REUDV�HQ�FXDQWR� GLFKR� GRFXPHQWR�� FRPR� DFWR� UHJODGR� GH� GLVFLSOLQD� XUEDQtVWLFD� TXH� VH� GLFWD HQ�DSOLFDFLyQ� GH� OD� SODQLILFDFLyQ� JHQHUDO� \� GHULYDGD�� WLHQH� XQ� FDUiFWHU� HPLQHQWHPHQWH�S~EOLFR� VLQ� SHUMXLFLR� GH� VX� FDUiFWHU� QRPLQDWLYR�� VLHQGR� XQ� GRFXPHQWR� LPSUHVFLQGLEOH�SDUD�TXH�ORV�FLXGDGDQRV�SXHGDQ�HMHUFHU�OD�DFFLyQ�S~EOLFD�TXH�HO�RUGHQDPLHQWR�SUHYp�HQPDWHULD�XUEDQtVWLFD�HQ�HO�DUWtFXOR�����GHO�7H[WR�5HIXQGLGR�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ� 8UEDQD� GH� ��� GH� MXQLR� GH� ������ GHFODUDGR� H[SUHVDPHQWH� YLJHQWH� SRU� OD�'LVSRVLFLyQ�GHURJDWRULD�GH�OD�/H\��������GH����GH�DEULO�
(O�DFFHVR�D�OD�OLFHQFLD�TXHGD�DPSDUDGR�D�VX�YH]��FRQ�FDUiFWHU�JHQHUDO��HQ�HO�DUWtFXOR������GH�OD�/H\�������GH����GH�QRYLHPEUH��WUDWiQGRVH�GH�XQ�SURFHGLPLHQWR�\D�WHUPLQDGR�SRU�HO�TXH�VH�DGMXGLFy�OD�OLFHQFLD��\�QR�REVHUYiQGRVH�TXH�FRQFXUUDQ�HOHPHQWRV�UHODFLRQDGRV�FRQ� OD� LQWLPLGDG� R� GHUHFKR DO� GRPLFLOLR� TXH� LPSLGDQ� SURSRUFLRQDU� HVWD� LQIRUPDFLyQ��DVSHFWR�TXH�HIHFWLYDPHQWH� VL�SXHGH�FRQFXUULU� HQ� HO� FDVR�GHO�DFFHVR�D� ORV�SODQRV�GH� OD�FRQVWUXFFLyQ�



���

(O� FRQRFLPLHQWR�GH� HVWH�GRFXPHQWR�SHUPLWH� DO� FLXGDGDQR�YHULILFDU� OD� FRQIRUPLGDG�GH�ORV�DFWRV�GH�GLVFLSOLQD�FRQ� OD� OHJLVODFLyQ� \�SODQHDPLHQWR�HQ�YLJRU��GH� IRUPD�TXH� VL� VH�GHQHJDUD�VX�FRQRFLPLHQWR�VH�IUXVWUDUtD�WRGD�SRVLELOLGDG�GH�LQWHUYHQFLyQ�GHO�SDUWLFXODU�HQ�HVWD�PDWHULD�� LQWHUYHQFLyQ�SRU�RWUD�SDUWH�TXHULGD�SRU�HO� OHJLVODGRU�FX\R�REMHWR�QR�HV� OD�REWHQFLyQ� GH� VLWXDFLRQHV� MXUtGLFDV� LQGLYLGXDOL]DGDV� VLQR� OD� GHIHQVD� GH� OD� OHJDOLGDG�XUEDQtVWLFD��
1R� HV� GH� DSOLFDFLyQ� HQ� HO� SUHVHQWH� VXSXHVWR� XQD� HYHQWXDO� OLPLWDFLyQ� GHO� GHUHFKR� GH�DFFHVR�HQ�FXDQWR�D�OD�DFUHGLWDFLyQ�GH�LQWHUpV�OHJtWLPR�\�GLUHFWR��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR� HQ� HO� ����� LQ� ILQH�� \D� TXH� HO� UHFRQRFLPLHQWR� GH� OD� DFFLyQ� S~EOLFD� FRQYDOLGD�GLFKR�QLYHO�GH�OHJLWLPDFLyQ�LQGXGDEOHPHQWH�\�H[FOX\H�VX�DSOLFDFLyQ�
/D� 6HQWHQFLD� GHO� 7�6�� GH� ��� GH� GLFLHPEUH� GH� ������ HVWDEOHFH� D� HVWRV� HIHFWRV� TXH� OD�DFFLyQ�S~EOLFD�HQ�PDWHULD�XUEDQtVWLFD�³VH�UHFRQRFH�D�FXDOTXLHU�FLXGDGDQR�SDUD�H[LJLU�OD�REVHUYDFLyQ� GH� OD� OHJLVODFLyQ� XUEDQtVWLFD� \� GH� ORV� SODQHV�� SUR\HFWRV�� QRUPDV� \�RUGHQDQ]DV��VLQ�QHFHVLGDG�GH�LQYRFDU�OD�OHVLyQ�GH�VXV�GHUHFKRV�H�LQWHUHVHV��\�HQWUH�HOORV�D�ORV�DFWRV�GH�RWRUJDPLHQWR�GH�OLFHQFLDV��GDGD�VX�ILQDOLGDG�GH�YHULILFDU�ORV�SUR\HFWRV�\�HYLWDU� UHDOL]DFLRQHV� XUEDQtVWLFDV� FRQFUHWDV� TXH� QRV� H� DGHFXHQ� DO� RUGHQDPLHQWR�� OH\��QRUPDV��SODQHV�\�RUGHQDQ]DV´�
3RU�RWUD�SDUWH��HQ�FXDQWR�GLFKD�SHWLFLyQ�SUHVHQWD�XQD�ILQDOLGDG�GH�SURWHFFLyQ�DPELHQWDO��\D�TXH�VH�SUHWHQGH�YHULILFDU� OD�DGHFXDFLyQ�GHO� WtWXOR�D� OD�QRUPDWLYD�DPELHQWDO�YLJHQWH��WHQLHQGR� HQ� FXHQWD� HO� FDUiFWHU� WUDVYHUVDO� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� TXH� VH�LQWHJUD�HQ�HO�UHVWR�GH�SROtWLFDV�\�GHEH�LQIRUPDUODV��HQWUD�HQ�MXHJR�HO�GHUHFKR�GH�DFFHVR�TXH�UHFRQRFH�HO�DUWtFXOR���GH�OD�/H\���������GH����GH�GLFLHPEUH��VHJ~Q�HO�FXDO�³7RGDV�ODV� SHUVRQDV�� ItVLFDV� R� MXUtGLFDV�� QDFLRQDOHV� GH� XQR� GH� ORV� (VWDGRV� TXH� LQWHJUDQ� HO�(VSDFLR�(FRQyPLFR�(XURSHR�R�TXH�WHQJDQ�VX�GRPLFLOLR�HQ XQR�GH�HOORV��WLHQHQ�GHUHFKR�D�DFFHGHU�D�OD�LQIRUPDFLyQ�DPELHQWDO�TXH�HVWp�HQ�SRGHU�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�� VLQ� REOLJDFLyQ� GH� DFUHGLWDU� XQ� LQWHUpV� GHWHUPLQDGR´�� 1LQJXQD� GH� ODV�OLPLWDFLRQHV�H[SUHVDGDV�SRU�HVWD�/H\�DO�HMHUFLFLR�GH�HVWH GHUHFKR�VRQ�GH�DSOLFDFLyQ�HQ�FXDQWR�DO�DFFHVR�D�OD�OLFHQFLD�GH�REUDV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD���������GH����GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRUGDPRV� HO� GHEHU� OHJDO� GH� UHVROYHU�H[SUHVDPHQWH� OD� VROLFLWXG� GH� DFFHVR� D� OD� LQIRUPDFLyQ� XUEDQtVWLFD� IRUPXODGD� SRU� HO�LQWHUHVDGR��UHFRPHQGDQGR�TXH�HQ�OD�PLVPD�VH�SHUPLWD�HO�DFFHVR�D�OD�OLFHQFLD�GH�REUDV�GH�OD�FLWDGD�FRQVWUXFFLyQ�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GHO�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�H[SUHVDGR�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQLFLDFLyQ�GHO�H[SHGLHQWH�GH�UHOLPLWDFLyQ�GHO� HQWRUQR�GH� SURWHFFLyQ�GH� OD�7RUUH� GH� OD�&UHPDGLOOD�� ELHQ�GH� LQWHUpV� FXOWXUDO�VLWXDGR�HQ�(O�9HUJHU��$OLFDQWH��



���

+EOH��6U��
/D�TXHMD�SODQWHDGD�SRU�'��������YLHQH�PRWLYDGD�SRU�OD�IDOWD�GH�FRQWHVWDFLyQ�D�VX�VROLFLWXG�GH� IHFKD� ��� GH� MXQLR� GH� ������ HQ� OD� TXH� LQWHUHVDED� OD� LQLFLDFLyQ� GHO� H[SHGLHQWH� GH�GHOLPLWDFLyQ� GHO� HQWRUQR� GH� SURWHFFLyQ� GH� OD� 7RUUH� GH� OD� &UHPDGHOOD� R� GHO� %ODQF� GH�0RUHOO��ELHQ�GH�LQWHUpV�FXOWXUDO�VLWR�HQ�OD�ORFDOLGDG�DOLFDQWLQD�GH�(O�9HUJHU��\D�TXH��D�VX�MXLFLR�� OD� HMHFXFLyQ� GH� ODV� REUDV� GH� OD� YDULDQWH� GH� OD� &DUUHWHUD� 1DFLRQDO� ����� WUDPR�2QGDUD�9HUJHU�� SRU� SDUWH� GHO� 0LQLVWHULR� GH� )RPHQWR� DIHFWDQ� D� OD� LQWHJULGDG� GHO�LQPXHEOH�\�D�XQ�\DFLPLHQWR�DUTXHROyJLFR�H[LVWHQWH�HQ�ODV�LQPHGLDFLRQHV�GH�OD�7RUUH�����
,QLFLDGD� OD� FRUUHVSRQGLHQWH� LQYHVWLJDFLyQ�� VH� KD� SRGLGR� FRPSUREDU� OD� H[LVWHQFLD� GHO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�Q~P����������������LQWHUSXHVWR�SRU�HO�6U�������DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�±6HFFLyQ�7HUFHUD���FRQWUD�OD�LQDFWLYLGDG�GH�OD�&RQVHOOHUtD�HQ�GHOLPLWDU�HO�HQWRUQR�GH�SURWHFFLyQ�GHO�PRQXPHQWR�7RUUH�GHO�%ODQF�GH�0RUHOO��\�HQ�HO�TXH��PHGLDQWH�DXWR�GH�IHFKD���GH�GLFLHPEUH�GH�������OD�6DOD�DFXHUGD�GHVHVWLPDU�HO�UHFXUVR�GH�V~SOLFD�LQWHUSXHVWR�FRQWUD�OD�UHVROXFLyQ�GHQHJDWRULD�GH�OD�VXVSHQVLyQ�GH�ODV�REUDV�VROLFLWDGD�SRU�HO�UHFXUUHQWH����
(Q�HVWH�FRQWH[WR��HVWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GH�OD�OLPLWDFLyQ�LPSXHVWD�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�QR�SRGHU�HQWUDU�HQ�HO� H[DPHQ� LQGLYLGXDO�GH� ODV�TXHMDV� VREUH� ODV�TXH�HVWp�SHQGLHQWH� UHVROXFLyQ� MXGLFLDO�GHILQLWLYD�� GHELHQGR� VXVSHQGHU� OD� LQYHVWLJDFLyQ� VL� VH LQWHUSXVLHUD� GHQXQFLD�� TXHUHOOD� R�GHPDQGD�DQWH�ORV�7ULEXQDOHV�2UGLQDULRV�VREUH�ORV�PLVPRV�KHFKRV�
$KRUD� ELHQ�� HO�PLVPR� SUHFHSWR�PDWL]D� TXH� HOOR� QR� LPSHGLUi�� VLQ� HPEDUJR�� LQYHVWLJDU�VREUH�ORV�SUREOHPDV�JHQHUDOHV�SODQWHDGRV�HQ�ODV�TXHMDV�SUHVHQWDGDV��DVt�FRPR�YHODU�SDUD�TXH� OD� $GPLQLVWUDFLyQ� UHVXHOYD� H[SUHVDPHQWH�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV�
$O�DPSDUR�GH�HVWD�SRVLELOLGDG� OHJDO�� \� VLQ�SUHMX]JDU�HQ�DEVROXWR� ORV�KHFKRV�TXH�HVWiQ�VLHQGR� REMHWR� GH� FRQRFLPLHQWR� \� HQMXLFLDPLHQWR� SRU� ORV� 7ULEXQDOHV� GH� -XVWLFLD�� VH� KD�FRQVWDWDGR� TXH� OD� VROLFLWXG� GH� IHFKD� ��� GH� MXQLR� GH� ������ HQ� OD� TXH� LQWHUHVDED� OD�LQLFLDFLyQ� GHO� H[SHGLHQWH� GH� GHOLPLWDFLyQ� GHO� HQWRUQR� GH� SURWHFFLyQ� GH� OD�7RUUH� GH� OD�&UHPDGHOOD�R�GHO�%ODQF�GH�0RUHOO��QR�KD�VLGR�FRQWHVWDGD��GH�PDQHUD�TXH��WDO�DFWLWXG�GH�DEVWHQHUVH� GH� GLFWDU� UHVROXFLyQ� H[SUHVD� \� PRWLYDGD�� LQFXPSOH� PDQLILHVWDPHQWH� HO�LQH[FXVDEOH�GHEHU�GH�UHVROYHU��LPSXHVWR�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�ORV�DUWV�����\� ��� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR� &RP~Q�� \� FX\D� REOLJDFLyQ�� KD� VLGR� H[WHQGLGD� \� HQIDWL]DGD� FRQ� OD�UHIRUPD� RSHUDGD� SRU� OD� /H\� �������� GH� ��� GH� HQHUR�� DO� SUHVFULELU�� FRQ� XQD� FODULGDG�PHULGLDQD��TXH�OD�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D�GLFWDU�UHVROXFLyQ�H[SUHVD�HQ�WRGRV�ORV�SURFHGLPLHQWRV�� \�D�QRWLILFDUOD��FXDOTXLHUD�TXH�VHD�VX� IRUPD�GH� LQLFLDFLyQ��HQ�HO�SOD]R�Pi[LPR�GH�WUHV�PHVHV��FXDQGR�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�SURFHGLPLHQWRV�QR�ILMHQ�HO�SOD]R�Pi[LPR�SDUD�UHFLELU�OD�QRWLILFDFLyQ�
(Q�QDGD�DIHFWD�DO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�FRQWHVWDU�ODV�VROLFLWXGHV�SODQWHDGDV�SRU�HO� UHFXUUHQWH�� HO�KHFKR�GH�TXH�H[LVWD�XQ� UHFXUVR�FRQWHQFLRVR� VREUH� OD�GHOLPLWDFLyQ�GHO�HQWRUQR�GH�SURWHFFLyQ�GHO�ELHQ�GH� LQWHUpV�FXOWXUDO�� \D�TXH�� OD�SRVLELOLGDG�GH� GLFWDU�QXHYRV�DFWRV�DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�HO�LPSXJQDGR�VH�HQFXHQWUD�H[SUHVDPHQWH�



���

SUHYLVWD�HQ�HO�DUW��������GH�OD�/H\����������GH����GH�MXOLR��5HJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD�� D� VDEHU�� ³6L� DQWHV� GH� OD� VHQWHQFLD� VH� GLFWDUH R� VH� WXYLHUH�FRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�DOJ~Q�DFWR��GLVSRVLFLyQ�R�DFWXDFLyQ�TXH�JXDUGH�FRQ�HO�TXH� VHD� REMHWR� GHO� UHFXUVR� HQ� WUDPLWDFLyQ� OD� UHODFLyQ� SUHYLVWD� HQ� HO� DUWtFXOR� ���� HO�GHPDQGDQWH�SRGUi�VROLFLWDU��GHQWUR�GHO�SOD]R�TXH�VHxDOD�HO�DUWtFXOR�����OD�DPSOLDFLyQ�GHO�UHFXUVR�D�DTXHO�DFWR�DGPLQLVWUDWLYR��GLVSRVLFLyQ�R�DFWXDFLyQ�´
&RQ� LQGHSHQGHQFLD� GHO� FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� IRUPDO� GH� FRQWHVWDU�PRWLYDGDPHQWH� OD� UHIHULGD� VROLFLWXG�� \� HQ� UHODFLyQ� D� ORV� KHFKRV� IXWXURV� TXH� SXHGDQ�SURGXFLUVH�GH�DKRUD�HQ�DGHODQWH��HQ�OD�PHGLGD�HQ�TXH�OD�HMHFXFLyQ�PDWHULDO�GH�ODV�REUDV�SRU� SDUWH� GHO�0LQLVWHULR� GH� )RPHQWR� SXGLHUD� DIHFWDU� D� OD� LQWHJULGDG� GH� OD� 7RUUH� GHO�%ODQF�GH�0RUHOO�R� DO� \DFLPLHQWR�DUTXHROyJLFR� VLWXDGR�D� VX�DOUHGHGRU�� \� DO�REMHWR�GH�HYLWDU� VX� SpUGLGD LUUHSDUDEOH�� OD� &RQVHOOHUtD� VH� HQFRQWUDUtD� REOLJDGD� D� LQWHUYHQLU� HQ�FXPSOLPHQWR� GHO� � PDQGDWR� FRQVWLWXFLRQDO� GLULJLGR� D� WRGRV� ORV� SRGHUHV� S~EOLFRV� HQ�SXQWR�D�JDUDQWL]DU�OD�FRQVHUYDFLyQ�\�SURPRFLyQ�GH�GHO�SDWULPRQLR�KLVWyULFR��FXOWXUDO�\�DUWtVWLFR�GH�ORV�SXHEORV�GH�(VSDxD�\�GH�ORV�ELHQHV�TXH�OR�LQWHJUDQ��DUW������
(VWD�SUHVFULSFLyQ� FRQVWLWXFLRQDO� HV�GHVDUUROODGD� HQ� HO� iPELWR� DXWRQyPLFR�SRU� OD�/H\��������� GH� ��� GH� MXQLR�� 5HJXODGRUD� GHO� 3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR�� HQ� FX\R�DUWtFXOR�����GLVSRQH�TXH�³OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD�VXVSHQGHUi�FDXWHODUPHQWH� FXDOTXLHU� LQWHUYHQFLyQ� HQ� ELHQHV� PXHEOHV� R� LQPXHEOHV� TXH� SRVHDQ�DOJXQR�GH�ORV�YDORUHV�PHQFLRQDGRV�HQ�HO�DUWtFXOR�����GH�HVWD�/H\�FXDQGR�HVWLPH�TXH�OD�LQWHUYHQFLyQ� SRQH� HQ� SHOLJUR� GLFKRV� YDORUHV� \�� WUDWiQGRVH� GH� ELHQHV� LQPXHEOHV��UHTXHULUi�DO�$\XQWDPLHQWR�FRUUHVSRQGLHQWH�D�TXH�DGRSWH�ODV�PHGLGDV�QHFHVDULDV�SDUD�OD�HIHFWLYLGDG� GH� OD� VXVSHQVLyQ�� TXH� VHUiQ� HMHFXWDGDV� VXEVLGLDULDPHQWH� SRU� OD� SURSLD�&RQVHOOHULD�HQ�GHIHFWR�GH�DFWXDFLyQ�PXQLFLSDO�´
$EXQGDQGR� HQ� HVWD� FXHVWLyQ�� HO� DUWtFXOR� ����� GH� GLFKR� WH[WR� OHJDO�� RUGHQD� DO�$\XQWDPLHQWR� R�� HQ� VX� FDVR�� D� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� &LHQFLD�� D�UHTXHULU� DO�SURPRWRU�GH� ODV�REUDV� OD� UHVWLWXFLyQ�GH� ORV�YDORUHV�DIHFWDGRV��PHGLDQWH� OD�UHPRFLyQ�� GHPROLFLyQ� R� UHFRQVWUXFFLyQ� GH� OR� KHFKR�� VL� QR� IXHUD� DWHQGLGR� HO�UHTXHULPLHQWR��OD�$GPLQLVWUDFLyQ�UHDOL]DUi�DTXHOOD�UHVWLWXFLyQ�FRQ�FDUJR�DO�UHVSRQVDEOH�GH�OD�LQIUDFFLyQ�
(VWH�SUHFHSWR�KD\�TXH�SRQHUOR�HQ�UHODFLyQ�FRQ�HO�VLJXLHQWH�DUWtFXOR������GRQGH�VH�LQVLVWH�HQ�TXH�³ORV�UHVSRQVDEOHV�GH�ODV�LQIUDFFLRQHV�GH�HVWD�/H\�TXH�KXELHUHQ�RFDVLRQDGR�GDxRV�DO�SDWULPRQLR�FXOWXUDO�HVWDUiQ�REOLJDGRV�D�UHSDUDU�ORV�GDxRV�FDXVDGRV�\��HQ�FXDQWR�IXHUH�SRVLEOH�� D� UHVWLWXLU� ODV� FRVDV� D� VX� GHELGR� HVWDGR�� (Q� FDVR� GH� LQFXPSOLPLHQWR� GH� HVWD�REOLJDFLyQ�� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� &LHQFLD� OOHYDUi� D� FDER� ODV�DFWXDFLRQHV�GH�UHSDUDFLyQ�\�UHVWLWXFLyQ�QHFHVDULDV��D�FRVWD�GHO�LQIUDFWRU�´
3RU� RWUD� SDUWH�� SDUD� HYLWDU� OD� FDXVDFLyQ� GH� GDxRV� LUUHSDUDEOHV�� HO� DUW�� ���� GH� OD� /H\�������� UHFRQRFH� OD� DFFLyQ� S~EOLFD� HQ� HVWD� PDWHULD�� DO� GLVSRQHU� TXH� ³FXDOTXLHUD� TXH�WXYLHUD�FRQRFLPLHQWR�GHO�SHOLJUR�GH�GHVWUXFFLyQ��GHWHULRUR�R�SHUWXUEDFLyQ�HQ�VX�IXQFLyQ�VRFLDO�GH�XQ�ELHQ�GHO�SDWULPRQLR�FXOWXUDO��R�GH�OD�FRQVXPDFLyQ�GH�WDOHV�KHFKRV��GHEHUi�FRPXQLFDUOR� LQPHGLDWDPHQWH� D� OD� DGPLQLVWUDFLyQ� GH� OD�*HQHUDOLWDW� R� DO�$\XQWDPLHQWR�FRUUHVSRQGLHQWH�� TXLHQHV� DGRSWDUiQ� VLQ� GLODFLyQ� ODV� PHGLGDV� SURFHGHQWHV� HQ�FXPSOLPLHQWR�GH�OD�SUHVHQWH�/H\�´
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(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� \� ����� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� VLQ� SUHMX]JDU� HQ� DEVROXWR� ORV� KHFKRV� TXH�HVWiQ� VLHQGR� REMHWR� GH� HQMXLFLDPLHQWR� SRU� ORV�7ULEXQDOHV� GH� -XVWLFLD�� OH� UHFRPLHQGR� D�9�+�� GLFWDU� \� QRWLILFDU� UHVROXFLyQ� H[SUHVD� \�PRWLYDGD� HQ� UHODFLyQ� FRQ� OD VROLFLWXG� GH�IHFKD� ��� GH� MXQLR� GH� ������ HQ� OD� TXH� VH� LQWHUHVD� OD� LQLFLDFLyQ� GHO� H[SHGLHQWH� GH�GHOLPLWDFLyQ� GHO� HQWRUQR� GH� SURWHFFLyQ� GH� OD� 7RUUH� GH� OD� &UHPDGHOOD� R� GHO� %ODQF� GH�0RUHOO��DVt�FRPR�H[WUHPDU�OD�YLJLODQFLD�VREUH�OD�HMHFXFLyQ�GH�ODV�REUDV�GH�FRQVWUXFFLyQ�GH� OD�YDULDQWH�SRU�SDUWH�GHO�0LQLVWHULR�GH�)RPHQWR�� DGRSWDQGR� ODV�PHGLGDV�QHFHVDULDV��SDUD�JDUDQWL]DU�OD�LQWHJULGDG�GHO�ELHQ�GH�LQWHUpV�FXOWXUDO�\�GHO�\DFLPLHQWR�DUTXHROyJLFR�H[LVWHQWH�HQ�VXV�LQPHGLDFLRQHV�������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�HO�KRUDULR�GH�YLVLWDV�GH�OD�,JOHVLD�GH�OD�VDQJUH�GH�/OLULD��9DOqQFLD���GHFODUDGD�ELHQ�GH�LQWHUpV�FXOWXUDO�
+EOH��6U��
'�� ������ \� ��� YHFLQRV� GH� /OtULD�PDQLILHVWDQ� VX� GLVFRQIRUPLGDG� FRQ� HO� KHFKR� GH� TXH� OD�,JOHVLD�GH� OD�6DQJUH��GHFODUDGD�ELHQ�GH� LQWHUpV�FXOWXUDO��SHUPDQH]FD�FHUUDGD�DO�S~EOLFR�VLQ�QLQJ~Q�WLSR�GH�UpJLPHQ�GH�YLVLWDV�������
(VWD� VLWXDFLyQ� VH� WUDWD� GH� MXVWLILFDU�� VHJ~Q� LQIRUPD� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ROtWLFD�/LQJ�tVWLFD� \�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�HQ� VX�HVFULWR�GH� IHFKD����GH�RFWXEUH�GH������� HQ� TXH� ³OD�PLVPD� VH� HQFXHQWUD� FHUUDGD� D� ODV� YLVLWDV� KDVWD� TXH� VH� FRQFOX\DQ� ODV�REUDV�GH� OD� VDFULVWtD��TXH�FRQMXQWDPHQWH�FRQ� ODV�GH� UHXUEDQL]DFLyQ�GHO�iUHD� �D� UHDOL]DU�SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� $UTXLWHFWXUD� GH� OD� &RQVHOOHULD� GH� ,QIUDHVWUXFWXUDV� \�7UDQVSRUWHV��KDQ�GH�HMHFXWDUVH´����
6LQ�HPEDUJR��ORV�YHFLQRV�DOHJDQ�IUHQWH�D�OR�LQGLFDGR�HQ�GLFKR�LQIRUPH�TXH��GHVGH�HO�DxR�������QR�VH�HVWi�OOHYDQGR�D�FDER�QLQJ~Q�WLSR�GH�REUD�QL�HQ�HO�LQWHULRU�QL�HQ�HO H[WHULRU�GH�OD�,JOHVLD��FRQVLGHUDQGR�TXH�OD�H[LVWHQFLD�GH�XQ�PHUR�FRPSURPLVR�FRQ�OD�SURSLHGDG�SDUD�UHDOL]DU�REUDV�HQ�HO�IXWXUR��QR�GHEHUtD�LPSHGLU�LQGHILQLGDPHQWH�HO�DFFHVR�DO�S~EOLFR�D�XQ�LQPXHEOH�GHFODUDGR�GH�LQWHUpV�FXOWXUDO���
(Q� HIHFWR�� VHJ~Q� VH� GHVSUHQGH� GH� OR� LQIRUPDGR� SRU� OD� $GPLQLVWUDFLyQ�� OD� ,JOHVLD� VH�HQFXHQWUD� FHUUDGD� DO� S~EOLFR� KDVWD� TXH� WHUPLQHQ� XQDV� REUDV� TXH� QL� VLTXLHUD� VH� KDQ�LQLFLDGR�� QL� VH� VDEH� FXDQGR� SULQFLSLDUiQ�� DGHPiV�� DXQTXH� VH� HVWXYLHUDQ� HMHFXWDQGR�REUDV�� KDEUtD� TXH� MXVWLILFDU� SRUPHQRUL]DGDPHQWH� OD� LPSRVLELOLGDG� GH� SHUPLWLU� WRWDO� R�SDUFLDOPHQWH�HO�DFFHVR�GHO�S~EOLFR�DO�LQPXHEOH��OR�TXH�QR�KD�DFRQWHFLGR�HQ�HVWH�FDVR�



���

3RU�RWUR�ODGR��ORV�YHFLQRV�QRV�DSRUWDQ�XQ�LQIRUPH�GH�IHFKD����GH�PD\R�GH�������HPLWLGR�SRU� HO� -HIH� GHO� ÈUHD� GH� 3DWULPRQLR� &XOWXUDO� GH� OD� &RQVHOOHULD� ±TXH� VH� DFRPSDxD� DO�SUHVHQWH��� HQ� HO� TXH� \D� VH� UHFRQRFtD� H[SUHVDPHQWH�TXH� ³HQ� HO� FDVR�GH� OD� ,JOHVLD�GH� OD�6DQJUH��HVWD�$GPLQLVWUDFLyQ�QR�WLHQH�FRQVWDQFLD�GH�TXH�OD�SUHYLVLyQ�OHJDO�GHO�DUW�����GH�OD�/H\�GH�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�VH�HVWp�FXPSOLHQGR´�
(VWH� SUHFHSWR� GH� OD� /H\� �������� GH� ��� GH� MXQLR�� 5HJXODGRUD� GHO� 3DWULPRQLR� &XOWXUDO�9DOHQFLDQR��UHJXODGRU�GHO�UpJLPHQ�GH�YLVLWDV�GH� ORV�ELHQHV�GH�LQWHUpV�FXOWXUDO��GLVSRQH�TXH�³SDUD�KDFHU�SRVLEOH�HO�DGHFXDGR�FRQRFLPLHQWR�\ GLIXVLyQ�S~EOLFD�GH�ORV�ELHQHV�GHO�SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� ORV� SURSLHWDULRV� \� SRVHHGRUHV� SRU� FXDOTXLHU� WtWXOR� GH�ELHQHV� LQPXHEOHV� GHFODUDGRV� GH� LQWHUpV� FXOWXUDO� GHEHUiQ� IDFLOLWDU� OD� YLVLWD� S~EOLFD� GH�pVWRV��DO�PHQRV��GXUDQWH�FXDWUR�GtDV�DO�PHV��HQ�GtDV�\�KRUDULR�SUHGHWHUPLQDGRV��TXH�VH�KDUiQ� S~EOLFRV� FRQ� OD� GLIXVLyQ� DGHFXDGD� WDQWR� HQ� PHGLRV� GH� FRPXQLFDFLyQ� FRPR� HQ�FHQWURV�GH�LQIRUPDFLyQ�WXUtVWLFD�\�FXOWXUDO´�
(O� LQFXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� IDFLOLWDU� OD� YLVLWD� S~EOLFD� GH� ORV� ELHQHV�LQPXHEOHV� GH� LQWHUpV� FXOWXUDO�� VH� HQFXHQWUD� WLSLILFDGR� FRPR� LQIUDFFLyQ� OHYH� ±PXOWD� GH�KDVWD� ���������� HXURV� HQ� HO� DSDUWDGR� J��� GHO� DUW�� ����� GH� OD� /H\� �������� SXGLpQGRVH�LPSRQHU�� LQGHSHQGLHQWHPHQWH� GH� ODV� VDQFLRQHV� TXH� SURFHGDQ�� PXOWDV� FRHUFLWLYDV� GH�KDVWD�����HXURV��UHLWHUDGDV�SRU�SHUtRGRV�GH�XQ�PHV��KDVWD�REWHQHU�HO�FXPSOLPLHQWR�GH�OR�RUGHQDGR�
/D� REOLJDFLyQ� OHJDO� GH� OD� &RQVHOOHULD� GH� JDUDQWL]DU� OD� YLVLWD� S~EOLFD� GH� ORV� ELHQHV� GH�LQWHUpV�FXOWXUDO�HQFXHQWUD�VX�IXQGDPHQWR�FRQVWLWXFLRQDO�HQ�HO�DUW������GRQGH�VH�GLVSRQH�TXH� WRGRV� ORV� SRGHUHV� S~EOLFRV� JDUDQWL]DUiQ� OD� FRQVHUYDFLyQ� \� SURPRYHUiQ� HO�HQULTXHFLPLHQWR�GHO�SDWULPRQLR�KLVWyULFR��FXOWXUDO�\�DUWtVWLFR�GH�(VSDxD�\�GH�ORV�SXHEORV�TXH�OD�LQWHJUDQ��FXDOTXLHUD�TXH�VHD�VX�UpJLPHQ�MXUtGLFR�\�VX�WLWXODULGDG�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�+�� TXH� DGRSWH�� FXDQWR�DQWHV��ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU�XQ�DGHFXDGR�UpJLPHQ�GH�YLVLWDV�D�OD�,JOHVLD�GH�OD�6DQJUH��HQ�WDQWR�HQ�FXDQWR�QR�VH� LQLFLHQ�ODV�REUDV�\�PLHQWUDV� OD�HMHFXFLyQ�GH�ODV�PLVPDV� QR� UHVXOWH� LQFRPSDWLEOH� QL� SRQJD� HQ� SHOLJUR� OD� VHJXULGDG� H� LQWHJULGDG� GH� ODV�SHUVRQDV���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�LQIUDFFLRQHV XUEDQtVWLFDV�HQ�OD�SDUWLGD�(O�&DFKDSHW�GH�&UHYLOOHQW��VLQ�WUDPLWDUVH�HO�SUHFHSWLYR�H[SHGLHQWH�GH�UHVWDXUDFLyQ�GH�OD� OHJDOLGDG�XUEDQtVWLFD�FRQFXOFDGD��\�IXQFLRQDPLHQWR�SUHVXQWXDO��VLQ� OLFHQFLD��GH�DFWLYLGDGHV�FDOLILFDGDV�GH� LQGXVWULD�JHQHUDGRUD�GH�FRQWDPLQDFLyQ�DF~VWLFD��\�TXH�GHSRVLWD�HQ�HO�H[WHULRU�XQD�JUDQ�FDQWLGDG�GH�EDVXUDV�\�UHVLGXRV�
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6HxRUtD�
'��������SUHVHQWD�HVFULWR�GH�TXHMD�HQ�HVWD�,QVWLWXFLyQ�PDQLIHVWDQGR�TXH��VH�KDQ�FRPHWLGR�GLYHUVDV�LQIUDFFLRQHV�XUEDQtVWLFDV�FRQVLVWHQWHV�HQ�OD�UHDOL]DFLyQ�GH REUDV�GH�DPSOLDFLyQ�\�FRQVWUXFFLyQ�GH�QDYHV�LQGXVWULDOHV�HQ�OD�SDUWLGD�(O�&DFKDSHW��VLQ�TXH�VH�KD\D�WUDPLWDGR�HO� SUHFHSWLYR� H[SHGLHQWH� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD� ±GHPROLFLyQ� GH� ODV� REUDV��� \D� TXH� VLPSOHPHQWH� VH� KDQ� LPSXHVWR� VHQGDV� PXOWDV��DVLPLVPR�� GHQXQFLD� HO� IXQFLRQDPLHQWR� VLQ� OLFHQFLD� GH� DFWLYLGDGHV� FDOLILFDGDV� GH� XQD�LQGXVWULD� TXH� JHQHUD� XQD� LPSRUWDQWH� FRQWDPLQDFLyQ� DF~VWLFD� \� TXH� GHSRVLWD� HQ� HO�H[WHULRU�XQD�JUDQ�FDQWLGDG�GH�EDVXUD�\�UHVLGXRV��
$O� REMHWR� GH� FRQWUDVWDU� ODV� DOHJDFLRQHV� IRUPXODGDV� SRU� GLFKR� FLXGDGDQR�� PHGLDQWH�HVFULWRV� GH� ��� GH� DJRVWR� \� ��� GH� RFWXEUH� GH� ������ VH� UHTXLULy� DO� $\XQWDPLHQWR� GH�&UHYLOOHQW� SDUD� TXH�� HQ� HO� SOD]R� Pi[LPR� GH� ��� GtDV�� QRV� HQYLDUD� OD� VLJXLHQWH�GRFXPHQWDFLyQ�� OD� FXDO�� PHUHFH� GHVWDFDUVH�� WRGDYtD� QR� KD� VLGR� UHPLWLGD� D� HVWD�,QVWLWXFLyQ���GHWDOOH�GH�ODV�UD]RQHV�MXVWLILFDWLYDV�GH�OD�IDOWD�GH�WUDPLWDFLyQ�GHO�H[SHGLHQWH�GH�UHSRVLFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�FRQFXOFDGD�±ODV�REUDV�VRQ�LOHJDOL]DEOHV���FRSLD�GH� OD� OLFHQFLD� GH� DFWLYLGDGHV� FDOLILFDGDV� \� GHO� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH� \��ILQDOPHQWH��GHVFULSFLyQ�GH�ODV�PHGLGDV�DGRSWDGDV�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�DF~VWLFD�\�HO�GHSyVLWR�GH�EDVXUD�\�UHVLGXRV�HQ�HO�H[WHULRU�GH�OD�LQGXVWULD���
'H� LJXDO� PRGR�� VH� GLULJLy� HVFULWR� D� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� LQWHUHVDQGR� LQIRUPDFLyQ� VREUH� ODV� PHGLGDV� DGRSWDGDV� DQWH� HO�LQFXPSOLPLHQWR� PXQLFLSDO� GHO� UHTXHULPLHQWR� TXH� VH� OH� QRWLILFy� SDUD� TXH� DFWXDVH� FRQ�IHFKD� ��� GH� GLFLHPEUH� GH� ������ HPLWLpQGRVH� SRU� DTXpOOD� HO� VLJXLHQWH� LQIRUPH�� TXH� VH�WUDQVFULEH�SDUFLDOPHQWH�HQ�OR�TXH�DTXt�LQWHUHVD�
³/DV�REUDV�REMHWR�GHO�SUHVHQWH�H[SHGLHQWH��VH�KDQ�UHDOL]DGR�VLQ�OD�FREHUWXUD�GH�VX�SUHYLD�GHFODUDFLyQ� GH� LQWHUpV� FRPXQLWDULR�� OR� TXH� FRQVWLWX\H� LQIUDFFLyQ� JUDYH�� TXH� KD� VLGR�VDQFLRQDGD�SRU�HO�$\XQWDPLHQWR�GH�&UHYLOOHQWH��
&LHUWDPHQWH� \� FRQ� LQGHSHQGHQFLD�GH� OD� VDQFLyQ�SRU� OD� LQIUDFFLyQ��HO�$\XQWDPLHQWR�GH�&UHYLOOHQWH� FRPR� $GPLQLVWUDFLyQ� 3~EOLFD� FRQ� FRPSHWHQFLD� HQ� PDWHULD� GH� GLVFLSOLQD�XUEDQtVWLFD�GHEH�DGRSWDU�ODV�PHGLGDV�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�SUHYLVWDV�HQ�HO�DUWtFXOR�����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD��DSUREDGD�SRU�5'������������GH���GH�DEULO�
&RQ�IHFKD����GH�VHSWLHPEUH�GH�������HQ�YLUWXG�GH�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��SRU�HVWD�&RQVHOOHUtD�VH� IRUPXOD� UHTXHULPLHQWR� DO� $\XQWDPLHQWR� GH� &UHYLOOHQWH� SDUD� TXH� HPLWD� LQIRUPH�PXQLFLSDO� VREUH� ODV� DFWXDFLRQHV� OOHYDGDV� D� FDER� SRU� HO� $\XQWDPLHQWR� WHQGHQWHV� D� OD�OHJDOL]DFLyQ�GH�ODV�REUDV�GH�DPSOLDFLyQ�GH�ODV�QDYHV�LQGXVWULDOHV��GDGR�TXH�HQ�SULQFLSLR�\� GH� FRQIRUPLGDG� FRQ� OD� OHJLVODFLyQ� XUEDQtVWLFD� DSOLFDEOH�� GLFKDV� REUDV� SXHGHQ� VHU�OHJDOL]DGDV�� SRU� OR� TXH� XQD� YH]� HPLWLGR� HO� LQIRUPH� PXQLFLSDO� VH� SURFHGHUi� HQ�FRQVHFXHQFLD�´
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1R� REVWDQWH� OR� DQWHULRU�� HO� SHUMXGLFDGR� QRV� UHLWHUD� TXH� QR� VH� KD� DGRSWDGR� QLQJXQD�UHVROXFLyQ� WHQGHQWH� D� UHVWDXUDU� OD� OHJDOLGDG� XUEDQtVWLFD� FRQFXOFDGD�� DO� PDUJHQ� GH� ODV�PXOWDV�LPSXHVWDV��\�TXH�ORV�HVWDEOHFLPLHQWRV�LQGXVWULDOHV�DPSOLDGRV�VLJXHQ�IXQFLRQDQGR�VLQ�KDEHUVH�FRQFHGLGR�OD�OLFHQFLD�GH�DFWLYLGDGHV�FDOLILFDGDV�QL�OHYDQWDGR�OD�SRVWHULRU�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�SUHYLD�D�VX�IXQFLRQDPLHQWR��DGHPiV��FRQVLGHUD�TXH�ODV�REUDV�VRQ�LOHJDOL]DEOHV��GDGD�OD�SUR[LPLGDG�GH�ODV�LQGXVWULDV�D�ODV�YLYLHQGDV��
7HQLHQGR� HQ� FXHQWD� TXH� HO� $\XQWDPLHQWR� GH� &UHYLOOHQW� QR� KD� UHPLWLGR� QLQJXQD�GRFXPHQWDFLyQ�TXH�GHVPLHQWD�HVDV�DILUPDFLRQHV��HVWD�,QVWLWXFLyQ�FRQVLGHUD�UHFRQRFLGRV�FRPR� FLHUWRV� ORV� KHFKRV� DOHJDGRV� SRU� HO� LQWHUHVDGR�� GH� PDQHUD� TXH�� HQWUHWDQWR� VH�REWHQJD� OD� OLFHQFLD� GH� LQVWDODFLyQ� \� VH� OHYDQWH�� SRVWHULRUPHQWH�� HO� DFWD� PXQLFLSDO� GH�FRPSUREDFLyQ� IDYRUDEOH�� LPSRUWD� UHVDOWDU� TXH�� OD� UHDOL]DFLyQ� ³GH� IDFWR´� \� HQ� OD�DFWXDOLGDG�GH�HVD�DFWLYLGDG�VLQ�OD�SUHFHSWLYD�DXWRUL]DFLyQ�PXQLFLSDO��GHEHUtD�SURYRFDU��DGHPiV�GH� OD� WUDPLWDFLyQ�GHO�FRUUHVSRQGLHQWH�H[SHGLHQWH�SDUD� OHJDOL]DU� OD�VLWXDFLyQ�GH�FODQGHVWLQLGDG�� PHGLDQWH� OD� VROLFLWXG� GH� OLFHQFLD� SRU� HO� LQWHUHVDGR�� OD� DGRSFLyQ� GH� OD�PHGLGD� FDXWHODU� GH� SDUDOL]DFLyQ� GH� OD� DFWLYLGDG�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GHO�HVWDEOHFLPLHQWR SRU�SOD]R�GH�TXLQFH�GtDV��DUW�����GH�OD�/H\����������SDUD�HYLWDU�TXH��HQ�WDQWR� HQ� FXDQWR� VH� REWLHQH� OD� SUHFHSWLYD� OLFHQFLD�� DTXHOOD� DFWLYLGDG� LOHJDO� VLJD�IXQFLRQDQGR�VLQ�PHGLGD�GH�SURWHFFLyQ�DOJXQD���
$QWH� OD� GHPRVWUDGD� SDVLYLGDG� PXQLFLSDO�� HO� DUW�� ��� GH OD� /H\� ������� REOLJD� D� OD��&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�D�DFWXDU�FXDQGR�HO�$OFDOGH�QR�OR�KLFLHUH�HQ�HO�SOD]R�Pi[LPR�GH����GtDV��SHULRGR�GH� WLHPSR�TXH� HQ� HVWH�FDVR� VH�KD� VREUHSDVDGR�HQ� H[FHVR�GHVGH�HO�SULPHU�UHTXHULPLHQWR�HIHFWXDGR�HO����GH�GLFLHPEUH�GH������\�HO�~OWLPR�HO����GH�VHSWLHPEUH�GH���������
$VLPLVPR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV� &RUWHV�9DOHQFLDQDV�� VREUH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� KDELOLWD� DO�$\XQWDPLHQWR� SDUD� RUGHQDU� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD�� KDVWD� TXH� VHDQ� FRUUHJLGDV� ODV� GHILFLHQFLDV� H[LVWHQWHV�� UHVSHFWR� D� OD�FRPSHWHQFLD� GH� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD�� HQ� HVWD� PDWHULD�� YLHQH�FODUDPHQWH�UHFRJLGD�HQ�HO�DUW�������
1R�HVWi�GH�PiV�UHFRUGDU�TXH�HO�IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG�PROHVWD�\�SHOLJURVD�VLQ�OLFHQFLD��SRGUtD�LQFLGLU�SHUQLFLRVDPHQWH�VREUH�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO� GRPLFLOLR� �DUW�� ����� GH� OD� &RQVWLWXFLyQ�� \� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� D� OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH�WRGR�SXQWR�LQHOXGLEOH�VX�ILUPH�SURWHFFLyQ�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH DEULO�GH�������
(Q� HVWH� VHQWLGR�� FDEUtD� UHVDOWDU� TXH�� OD� SDVLYLGDG� PXQLFLSDO� \� DXWRQyPLFD� DQWH� ORV�HIHFWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�



���

6XSUHPR� HQ� VXV� 6HQWHQFLDV� GH� �� GH� MXOLR� GH� ������ �� GH� QRYLHPEUH� GH� ����� \� ��� GH�QRYLHPEUH�GH������
3RU�RWUR�ODGR��\�SRU�OR�TXH�VH�UHILHUH�D�OD�UHDOL]DFLyQ�GH�REUDV�VLQ�OLFHQFLD��OD�QRUPDWLYD�XUEDQtVWLFD� SUHVFULEH�� FRQFUHWDPHQWH� HO� DUW�� ������ GHO� 5'� ����������� GH� �� GH� DEULO��7H[WR�5HIXQGLGR� GH� OD� /H\� VREUH�5pJLPHQ� GHO� 6XHOR� \�2UGHQDFLyQ�8UEDQD�� \� HO� DUW�������GHO�5'������������GH����GH� MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQWH� HVH� SOD]R� GH� �� PHVHV� HO� LQWHUHVDGR� QR� VROLFLWD� OLFHQFLD� R� OD� PLVPD� IXHUH�GHQHJDGD� SRU� VHU� VX� RWRUJDPLHQWR� FRQWUDULR� D� ODV� SUHVFULSFLRQHV� GHO� 3ODQ� R� GH� ODV�RUGHQDQ]DV��HO�$\XQWDPLHQWR�DFRUGDUi�OD�GHPROLFLyQ�GH�ODV�REUDV�D�FRVWD�GHO�LQWHUHVDGR�\�SURFHGHUi�D�LPSHGLU�GHILQLWLYDPHQWH�ORV�XVRV�D�ORV�TXH�GLHUD�OXJDU��6L�HO�$\XQWDPLHQWR�QR�SURFHGLHUD�D� OD�GHPROLFLyQ�HQ�HO�SOD]R�GH�XQ�PHV��FRQWDGR�GHVGH�DO�H[SLUDFLyQ�GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ���D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$� PD\RU� DEXQGDPLHQWR�� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD�� HQ� VX� GLVSRVLFLyQ� DGLFLRQDO�QRYHQD��SUHVFULEH�TXH�³HQ�HO�VXSXHVWR�GH�LQFXPSOLPLHQWR�GH�ORV�DFXHUGRV�\�UHVROXFLRQHV�RUGHQDQGR�OD�UHDOL]DFLyQ�GH�ODV�REUDV�\� ORV� WUDEDMRV�SUHFLVRV�SDUD� OD� UHVWDXUDFLyQ�GH�OD�UHDOLGDG� DOWHUDGD� R� WUDQVIRUPDGD�� OD� $GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� SURFHGHU�� VLQ�SHUMXLFLR�GHO�UHFXUVR�HQ�~OWLPR�WpUPLQR�D�OD�HMHFXFLyQ�VXEVLGLDULD�D�FRVWD�GHO�LQIUDFWRU��D�OD�LPSRVLFLyQ�DO�PLVPR�GH�PXOWDV�FRHUFLWLYDV��KDVWD�XQ�Pi[LPR�GH�GLH]�VXFHVLYDV��FRQ�SHULRGLFLGDG�PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR� GH� ODV� REUDV� R� GH� ORV� WUDEDMRV� RUGHQDGRV�� FXDQGR� pVWRV� FRQVLVWDQ� HQ� OD�UHSRVLFLyQ�GH� OD� UHDOLGDG�D� VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD� FX\D� GHPROLFLyQ� VH� KD\D� RUGHQDGR�� FRQ� XQ�PtQLPR� GH� FLHQ�PLO� SHVHWDV�� 'LFKDV�PXOWDV� VH� LPSRQGUiQ� FRQ� LQGHSHQGHQFLD� GH� ODV� UHWULEXWLYDV� GH� OD� LQIUDFFLyQ� R�LQIUDFFLRQHV�SURGXFLGDV´��
3HUR�VL�VRUSUHQGHQWH�UHVXOWD�OD�SDVLYLGDG�PXQLFLSDO��QR�OR�HV�PHQRV�OD�GHPRVWUDGD�SRU�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD��OD�FXDO��GHVGH�HO�SULPHU�UHTXHULPLHQWR�GLULJLGR�DO�$\XQWDPLHQWR�GH�&UHYLOOHQW�KDFH�PiV�GH���DxR�±HO����GH�GLFLHPEUH�GH��������WDPSRFR�KDEUtD� FXPSOLGR� FRQ� VXV� FODUDV� REOLJDFLRQHV� OHJDOHV�� $Vt�� OD� 'LVSRVLFLyQ� $GLFLRQDO�7HUFHUD� GH� OD� /H\� 9DOHQFLDQD� �������� GH� �� GH� MXQLR�� 6XHOR� 1R� 8UEDQL]DEOH�� HQ� VX�DSDUWDGR� VH[WR�� GLVSRQH� TXH� FXDQGR� XQ�PXQLFLSLR�PRVWUDUD� QRWRULD� QHJOLJHQFLD� HQ� HO�HMHUFLFLR�GH�ODV�SRWHVWDGHV�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�\�GH�VDQFLyQ�GH�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�� OD� &RQVHOOHUtD� FRPSHWHQWH� HQ� PDWHULD� GH� RUGHQDFLyQ� GHO� WHUULWRULR� \�XUEDQLVPR��SUHYLR�UHTXHULPLHQWR�D�GLFKR�PXQLFLSLR�\�FDVR�GH�TXH�pVWH�QR�VHD�DWHQGLGR�HQ� HO� SOD]R� FRQFHGLGR� DO� HIHFWR�� SRGUi� SURFHGHU� DO� HMHUFLFLR� GH� GLFKDV� SRWHVWDGHV� HQ�VXVWLWXFLyQ� GH� OD� HQWLGDG�PXQLFLSDO�� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD� /H\��������� GH� �� DEULO��5HJXODGRUD� GH� ODV�%DVHV� GHO�5pJLPHQ�/RFDO�� GHELHQGR� HQWHQGHUVH�FXPSOLGR�HQ� WRGR�FDVR��GDGD� OD�QDWXUDOH]D�GH� OD�DFWLYLGDG�VXVWLWXLGD��HO� UHTXLVLWR�GH� OD�JDUDQWtD�OHJDO�GH�OD�FREHUWXUD�HFRQyPLFD�GH�pVWD���
/D� &RQVHOOHUtD� VHUi� FRPSHWHQWH�� HQ� WRGR� FDVR� \� HQ� FRQFXUUHQFLD� FRQ� ORV�PXQLFLSLRV��SDUD�OD�DGRSFLyQ�GH�ODV�PHGLGDV�SUHFLVDV�GH�SURWHFFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�\�HO�



���

HMHUFLFLR�GH�OD�SRWHVWDG VDQFLRQDGRUD�DVLPLVPR�XUEDQtVWLFD��UHVSHFWR�GH�DTXHOORV�DFWRV�\�DFWLYLGDGHV� HQ� VXHOR�QR� XUEDQL]DEOH� UHJXODGRV�SRU� HVWD�/H\�� FX\D� OHJtWLPD� UHDOL]DFLyQ�UHTXLHUD�XQD�SRVLWLYD�DWULEXFLyQ�\�GHILQLFLyQ�GH�XVR�\�DSURYHFKDPLHQWR�UHVHUYDGD�D� OD�&RPXQLGDG�$XWyQRPD�
(Q�QXHVWUR�FDVR��FRPR�WDPSRFR�H[LVWH�OD�SUHFHSWLYD�GHFODUDFLyQ�GH�LQWHUpV�FRPXQLWDULR��HO� DSDUWDGR� RFWDYR� GH� UHIHULGD� GLVSRVLFLyQ� DGLFLRQDO�� HVWDEOHFH� TXH�� DGHPiV� GH� VX�WLSLILFDFLyQ� FRPR� LQIUDFFLyQ� XUEDQtVWLFD� JUDYH�� VH� RUGHQDUi�� HQ� WRGR� FDVR� \� SUHYLD�DXGLHQFLD�GHO�LQWHUHVDGR�SRU�SOD]R�GH�TXLQFH�GtDV��OD�FODXVXUD�\�SURKLELFLyQ�GHILQLWLYD�GH�ORV�XVRV�\�ODV�DFWLYLGDGHV�UHDOL]DGRV�R�SUR\HFWDGRV�
(O� GHUHFKR� FRQVWLWXFLRQDO� D� XQ� PHGLR� DPELHQWH� DGHFXDGR� �DUW�� ���� H[LJH��QHFHVDULDPHQWH�� TXH� ORV� SRGHUHV� S~EOLFRV� ±DXWRQyPLFRV� \� ORFDOHV� HMHU]DQ� XQ� FRQWURO�SUHYHQWLYR�\�UHSUHVLYR�GH�ODV�DFWLYLGDGHV�FRQVWUXFWLYDV�\�PROHVWDV�TXH�VH�UHDOL]DQ�HQ�HO�WpUPLQR� PXQLFLSDO�� FX\D� XWLOL]DFLyQ� LUUDFLRQDO� \� GHVFRQWURODGD� SXHGH� JHQHUDU� HIHFWRV�SHUQLFLRVRV�SDUD�ODV�SHUVRQDV�\�ELHQHV��(VWH�ELHQ�HVSHFLDOPHQWH�SURWHJLGR�SRU�OD�1RUPD�)XQGDPHQWDO�� HOHYD� HO� JUDGR� GH� HILFDFLD� TXH� GHEH� H[LJLUVH� D� OD�$GPLQLVWUDFLyQ� HQ� VX�SUHVHUYDFLyQ��DUW��������&RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD�&RQVWLWXFLyQ� �DUW�� ���� ���� ��� \� ���� \� GHO�(VWDWXWR� GH�$XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��UHFRPLHQGR�D�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�\�DO�([FPR��$\XQWDPLHQWR�GH�&UHYLOOHQW�TXH�VH�SURFHGD��FRQ�XUJHQFLD� \�GH� IRUPD� LQPHGLDWD�� \�SUHYLD�DXGLHQFLD�GHO� LQWHUHVDGR�SRU�SOD]R�GH�TXLQFH�GtDV�� D� OD� FODXVXUD� \� SURKLELFLyQ� GHILQLWLYD� GH� ORV� XVRV� \� ODV� DFWLYLGDGHV� UHDOL]DGRV��DGRSWDQGR� ODV� PHGLGDV� RSRUWXQDV� TXH� JDUDQWLFHQ� OD� HOLPLQDFLyQ� GH� ODV� PROHVWLDV��DF~VWLFDV��LQVDOXEUHV�\�SHOLJURVDV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� SDVLYLGDG� PXQLFLSDO� HQ� OD� DGRSFLyQ� GH�PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD� VHJXULGDG� HQ� YLYLHQGDV� DG\DFHQWHV� D� XQD�REUD�GH�FRQVWUXFFLyQ�GH�XQ�HGLILFLR�
,OPR��6U��
/D�SURSLHWDULD�GHO�LQPXHEOH�VLWR�HQ�HO�Q~PHUR����GH�OD�&��6��'xD��������SUHVHQWD�HVFULWR�GH�TXHMD�PDQLIHVWDQGR�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV�D�VX�YLYLHQGD�FRPR�FRQVHFXHQFLD�GH� OD� FRQVWUXFFLyQ� GH� XQ� HGLILFLR� DG\DFHQWH� D� OD� PLVPD� \� OD� IDOWD� GH� PHGLGDV� GH�VHJXULGDG� DGRSWDGDV� SRU� HO� SURPRWRU� R� GXHxR� GH� OD� REUD�� GHQXQFLDQGR� OD� SDVLYLGDG�PXQLFLSDO�HQ�OD�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU� OD�VHJXULGDG�HQ�VX�YLYLHQGD���



���

(VWD�VLWXDFLyQ�HV�FRPSUREDGD�SRU�HO�DUTXLWHFWR�WpFQLFR�PXQLFLSDO�GHO�GHSDUWDPHQWR�GH�FRQVHUYDFLyQ�GH�LQPXHEOHV��TXLHQ��HQ�VX�LQIRUPH�GH����GH�PD\R�GH�������WUDV�FRQVWDWDU�TXH� ³HO� PXUR� PHGLDQHUR� GH� PDPSRVWHUtD� TXH� GD� DO� SDWLR� GH� OD� SULPHUD� SODQWD� VH� KD�GHVSUHQGLGR� HQ� SDUWH� \� DJULHWDGR� HQ� RWUDV� ]RQDV� \� TXH� HO� SDYLPHQWR� VH� KD� DJULHWDGR�GHELGR�D�ODV�REUDV�GH�H[FDYDFLyQ´��SURSRQH�³UHTXHULU�D�OD�SURPRWRUD�0$(�6�/��SDUD�TXH�EDMR�VX�UHVSRQVDELOLGDG�SURFHGD�D�
� (Q�XQ�SOD]R�QR�VXSHULRU�D���GtDV�SURFHGD�D�OD�FRORFDFLyQ�GH�WHVWLJRV��DVt�FRPR�DO�GHUULER�GH�ORV�HOHPHQWRV�FRQ�ULHVJR�GH�GHVSUHQGLPLHQWR�\�FODXVXUDU�SDUFLDOPHQWH�OD�WHUUD]D�GHO�HGLILFLR��KDVWD�WDQWR�HQ�FXDQWR�QR�GLVSRQJD�GH�ODV�PHGLGDV�PtQLPDV�GH�VHJXULGDG�\�XQD�YH]�HMHFXWDGR�OR�FRPXQLTXH�D�HVWH�$\XQWDPLHQWR�
� (Q�XQ�SOD]R�QR�VXSHULRU�D�WUHV�PHVHV��DSRUWH�LQIRUPH�SRU�WpFQLFR�FRPSHWHQWH�GHO�HVWDGR� DFWXDO� GH� OD� HVWUXFWXUD� \� EDMR� OD� GLUHFFLyQ� H� LQVSHFFLyQ� SURFHGDQ� D� OD�UHKDELOLWDFLyQ� G� H� ODV� SDUWHV� \� HOHPHQWRV� GHO� HGLILFLR� GDxDGRV��(O� LQLFLR� GH� ODV�REUDV� GH� UHKDELOLWDFLyQ� GHEHUi� DFUHGLWDUVH� SUHYLDPHQWH� DQWH� HVWH� GHSDUWDPHQWR�FRQ� HVFULWR� GH� DFHSWDFLyQ� GHO� HQFDUJR� GH� OD� 'LUHFFLyQ� )DFXOWDWLYD�� 8QD� YH]�ILQDOL]DGDV� ODV� REUDV� GHEHUiQ� SUHVHQWDU� HO� &HUWLILFDGR� )LQDO� GH� OD� 'LUHFFLyQ��GHELGDPHQWH� YLVDGR� SRU� HO� FROHJLR� FRUUHVSRQGLHQWH� \�� XQD� YH]� HMHFXWDGRV�� OR�FRPXQLTXH�DO�$\XQWDPLHQWR�´

3RU�RWUD�SDUWH��FRQVWDQ�VHQGRV�LQIRUPHV�GH�OD�SROLFtD�ORFDO��GH����GH�DJRVWR�GH������\����GH� DEULO� GH� ����� HQ� HO� TXH� ORV� DJHQWHV� GH� OD� DXWRULGDG� UHDOL]DQ� ODV� VLJXLHQWHV�DILUPDFLRQHV��³/RV�REUHURV��FXDQGR�VH�DXVHQWDQ�GH� OD�REUD��GHMDQ�XQD�FDMD�GH�JUDQGHV�GLPHQVLRQHV� FRQ� KHUUDPLHQWDV� VXVSHQGLGD� HQ� HO� JDQFKR� GH� OD� JU~D� �HQ� QXPHURVDV�RFDVLRQHV�VREUH�VX�YLYLHQGD���/RV�DJHQWHV�FRPSUXHEDQ�OD�YHUDFLGDG�GHO�FRPXQLFDGR��6H�REVHUYD�HQ�OD�WHUUD]D�GH�OD�YLYLHQGD�OD�FDtGD�GH�GRV�SXQWDOHV�GH�KLHUUR��pVWRV�KDQ�FDtGR�GH�OD�WHUUD]D�GH�OD�REUD��HQ�HOOD�VH�REVHUYD�TXH�KD\�FRPR�XQD�HVSHFLH�GH�GRV�SDOHWV��ORV�FXDOHV�HVWiQ�FDUJDGRV�FRQ�HVWRV�SXQWDOHV�GH�OD�REUD��WDPELpQ�VH�REVHUYD�TXH�HQ�OD�WHUUD]D�GH�OD�REUD�QR�KD\�QLQJXQD�UHG�R�PDOOD�TXH�KXELHVH�LPSHGLGR�OD�FDtGD�GH�HVWRV�SXQWDOHV�HQ�OD�WHUUD]D��FRQ�HO�FRQVLJXLHQWH�SHOLJUR�TXH�OD�FDtGD�GH�REMHWRV�VXSRQH��SXGLHQGR�GDxDU�D�FXDOTXLHU�SHUVRQD�TXH�HQ�HVH�PRPHQWR�HVWXYLHVH�HQ�OD�WHUUD]D��HO�GHQXQFLDQWH�WDPELpQ�QRV�PXHVWUD� UHVWRV� GH� SDORV�� FODYRV� JUDQGHV� R[LGDGRV�� WUR]RV� GH� YDULOOD� GH� KLHUUR�� DVt�FRPR� JUDQGHV� SHJRWHV� GH� FHPHQWR� VHFR�� WRGR� HOOR� FDtGR� GH� OD� REUD� DO� SDWLR� GHO�GHQXQFLDQWH�´
$� OD� YLVWD� GH� OD� LQIRUPDFLyQ� UHPLWLGD� SRU� HO� $\XQWDPLHQWR� D� HVWD� ,QVWLWXFLyQ�� VH� QRV�LQGLFD� TXH�� FRQ� IHFKD� ��� GH� DJRVWR� GH� ������ OD� PHUFDQWLO� ³0$(� 6�/�´� UHFLEH� HO�FRUUHVSRQGLHQWH�UHTXHULPLHQWR�PXQLFLSDO��TXH�VH�UHSURGXFH�HO���GH�GLFLHPEUH�GH�������H[LJLpQGROH�D�OD�SURPRWRUD�³LQIRUPH�WpFQLFR�GHO�HVWDGR�DFWXDO�GH�OD�SDUHG�PHGLDQHUD�GHO�HGLILFLR�Q~PHUR���´��GRFXPHQWR�TXH�QR�DSDUHFH�SRU�QLQJ~Q�ODGR�
'HVGH�HO���GH�GLFLHPEUH�GH�������\�SHVH�D�ORV�JUDYHV�KHFKRV�FRQVWDWDGRV�SRU�ORV�DJHQWHV�GH� OD� SROLFtD�� VRUSUHQGHQWHPHQWH�� \D� QR� VH� YXHOYH� D� GLULJLU� UHTXHULPLHQWR� DOJXQR� D� OD�SURPRWRUD� R� GXHxD� GH� ODV� REUDV�� VLQR� TXH�� LQFRPSUHQVLEOHPHQWH�� SRU� VL� \D� QR� IXHUD�EDVWDQWH�JUDYH�OD�VLWXDFLyQ�SDGHFLGD�SRU�ORV�RFXSDQWHV�GH�OD�YLYLHQGD��FRQ�IHFKD����GH�MXQLR�GH�������HO�UHTXHULPLHQWR�VH�GLULJH��QR�D�OD�SURPRWRUD�FDXVDQWH�GH�ORV�GDxRV�\�GH�



���

ODV� UHLWHUDGDV� VLWXDFLRQHV� GH� SHOLJUR�� VLQR� D� OD� SURSLHWDULD� GH� OD� YLYLHQGD� TXH� HVWi�VRSRUWDQGR�LQMXVWDPHQWH�HVWD�GHSORUDEOH�VLWXDFLyQ����
$Vt�ODV�FRVDV��UHVXOWD�TXH�HO�$\XQWDPLHQWR��VLQ�H[SOLFDFLyQ�DOJXQD��GHMD�GH�UHTXHULU�D�OD�SURPRWRUD�GH� ODV�REUDV��QR� OH�REOLJD�D�DSRUWDU�HO� LQIRUPH� WpFQLFR�TXH� OH�VROLFLWD�HQ�XQ�SULPHU�PRPHQWR�\�DQWH�OD�IDOWD�GH�DGRSFLyQ�GH�PHGLGD�UHSDUDGRUD�\�DVHJXUDGRUD�DOJXQD��FRQVLHQWH� HO� LQFXPSOLPLHQWR� VLQ� LPSRQHU� QLQJXQD VDQFLyQ�� QL� GLVSRQHU� OD� HMHFXFLyQ�VXEVLGLDULD�D�VX�FDUJR��VLPSOHPHQWH��FRQ�IHFKD����GH�MXQLR�GH�������VH�HQFRPLHQGD�D�OD�SROLFtD� ORFDO� ±FX\RV� DJHQWHV� FRQVWDWDQ� KHFKRV�� SHUR� QR� VXHOHQ� WHQHU� FRQRFLPLHQWRV�WpFQLFRV�VREUH�OD�FRUUHFFLyQ�GH�ODV�REUDV�HMHFXWDGDV� OD�HPLVLyQ�GH�XQ�LQIRUPH��HQ�HO�TXH�PDQLILHVWDQ� VXV� GXGDV� DO� LQGLFDU� TXH� ³DO� SDUHFHU�� VH� UHSDUy� HO� GHVSHUIHFWR� GH� OD�PHGLDQHUD� PHQFLRQDGD� ������ DXQTXH� QR� VH� SXHGH� FRPSUREDU� WRWDOPHQWH� DO� KDEHU�HGLILFDGR�\�OHYDQWDGR�WDELTXHV�GH�ODGULOOR�GHO�QXHYR�HGLILFLR��/D�SDUWH�GH�OD�PHGLDQHUD�TXH�TXHGD�D�OD�YLVWD�HVWi�DSDUHQWHPHQWH�HQ�EXHQ�HVWDGR´�
/D�REOLJDFLyQ�PXQLFLSDO�GH�UHTXHULU�DO�SURPRWRU�GHO�HGLILFLR�R�GXHxR�GH�OD�FRQVWUXFFLyQ�YLHQH� FODUDPHQWH� UHFRJLGD� HQ� HO� DUW�� ��� GH� OD� /H\� YDOHQFLDQD� �������� GH� ��� GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��DO�GLVSRQHU�TXH�³ORV�SURSLHWDULRV�GH�WHUUHQRV��FRQVWUXFFLRQHV�±WHUPLQDGDV�R�HQ�HMHFXFLyQ��OD�/H\�QR�GLVWLQJXH�HQ�DEVROXWR� \�HGLILFLRV�GHEHUiQ�PDQWHQHUORV�HQ�FRQGLFLRQHV�GH�VHJXULGDG��VDOXEULGDG��RUQDWR�S~EOLFR \�GHFRUR´�� LQGLFDQGR� HO� DUW�� ��� GHO� 5'� ����������� GH� ��� GH� MXQLR�� 5HJODPHQWR� GH�'LVFLSOLQD� 8UEDQtVWLFD�� TXH� HO� $\XQWDPLHQWR� TXH� RUGHQH� OD� HMHFXFLyQ� GH� WDOHV� REUDV�FRQFHGHUi�D�ORV�SURSLHWDULRV�R�D�VXV�DGPLQLVWUDGRUHV�XQ�SOD]R��TXH�HVWDUi�HQ�UD]yQ�D�OD�PDJQLWXG�GH�ODV�PLVPDV��SDUD�TXH�SURFHGD�DO�FXPSOLPLHQWR�GH�OR�DFRUGDGR��WUDQVFXUULGR�HO�FXDO�VLQ�KDEHUODV�HMHFXWDGR��VH�SURFHGHUi�D�OD� LQFRDFLyQ�GHO�H[SHGLHQWH�VDQFLRQDGRU��FRQ� LPSRVLFLyQ� GH� PXOWD�� HQ� FX\D� UHVROXFLyQ�� DGHPiV�� VH� UHTXHULUi� DO� SURSLHWDULR��SURSLHWDULRV� R� D� VXV� DGPLQLVWUDGRUHV� D� OD� HMHFXFLyQ� GH� OD� RUGHQ� HIHFWXDGD�� TXH�� GH� QR�FXPSOLUOD�� VH� OOHYDUi� D� FDER�SRU� HO�$\XQWDPLHQWR�� FRQ� FDUJR� DO� REOLJDGR�� D� WUDYpV�GHO�SURFHGLPLHQWR�GH�HMHFXFLyQ�VXEVLGLDULD�SUHYLVWR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
(O� 7ULEXQDO� 6XSUHPR�� HQ� 6HQWHQFLD� GH� IHFKD� ��� GH� MXQLR� GH� ������ UHVSRQVDELOL]y� DO�$\XQWDPLHQWR� GH� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� D� XQ� FLXGDGDQR� SRU� OD� SDVLYLGDG�GHPRVWUDGD�HQ�OD�HMHFXFLyQ�VXEVLGLDULD�GH�ODV�yUGHQHV�GH�HMHFXFLyQ���
³6(;72��(O�$\XQWDPLHQWR�GHPDQGDGR��\�DKRUD�UHFXUULGR��WDQWR�HQ�OD�YtD�SUHYLD�FRPR�HQ�VHGH�MXULVGLFFLRQDO�PDQWLHQH�TXH�HO�GHEHU�GH�FRQVHUYDFLyQ�GH�ORV�HGLILFLRV�LQFXPEH��D�WHQRU�GHO�DUW������GH�OD�/H\�GHO�6XHOR�GH�������D�ORV�SURSLHWDULRV��GH�PRGR�TXH�VyOR�D�OD�SURSLHWDULD� GHO� HGLILFLR� GHUUXLGR� VH� OH� SXHGH� LPSXWDU� OD� UHVSRQVDELOLGDG� SRU� ORV� GDxRV�FDXVDGRV�� PLHQWUDV� TXH� OD� UHSUHVHQWDFLyQ� SURFHVDO� GH� OD� &RPXQLGDG� GH� 3URSLHWDULRV�GHPDQGDQWH�VRVWLHQH�TXH��DO�KDEHU�LQFXPSOLGR�HO�$\XQWDPLHQWR�VXV�GHEHUHV�GH�HMHFXWDU�VXVWLWXWRULDPHQWH� ODV�REUDV�XQD�YH]�TXH� OD�SURSLHWDULD�DO� HIHFWR� UHTXHULGD�QR� ODV�KDEtD�HMHFXWDGR� D� SHVDU� GHO� WLHPSR� WUDQVFXUULGR� GHVGH� GLFKR� UHTXHULPLHQWR�� FRQFXUUHQ� ORV�UHTXLVLWRV� SDUD� TXH�� FRPR� FRQVHFXHQFLD� GH� VX� LQDFWLYLGDG�� KD\D� LQFXUULGR� HQ�UHVSRQVDELOLGDG� SDWULPRQLDO� \� GHED� UHVDUFLU� D� OD� &RPXQLGDG� GH� 3URSLHWDULRV� SRU� ORV�JDVWRV� HIHFWXDGRV� SDUD� UHSDUDU� ORV� SLORWHV� GHO� HGLILFLR�� HO� LQWHULRU� GH� OD� FXHYD� \� HO�VRFDYyQ�GH�OD�FDOOH�
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6e37,02��1R� FDEH�GXGD�TXH�� VHJ~Q�HVWDEOHFH� HO� DUW�� ����GHO�7H[WR�5HIXQGLGR�GH� OD�/H\�GHO�6XHOR�GH�������VREUH�ORV�SURSLHWDULRV�SHVD�HO�GHEHU�GH�FRQVHUYDU�ORV�HGLILFLRV�HQ�FRQGLFLRQHV�GH�VHJXULGDG��D�FX\R�ILQ�GHEHUiQ�VHU�UHTXHULGRV�SRU�HO�$\XQWDPLHQWR��SHUR�FXDQGR�� D� SHVDU� GHO� UHTXHULPLHQWR� HIHFWXDGR�� QR� FXPSOLHVHQ� HQ� HO� SOD]R� VHxDODGR� OR�RUGHQDGR�� HO� DUW�� ����� GHO� 5HJODPHQWR� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� DSUREDGR� SRU� 5'������������GH����GH� -XQLR�� LPSRQH�DO�$\XQWDPLHQWR�HO�GHEHU�GH� OOHYDU� D�FDER�GLFKDV�REUDV�� FRQ� FDUJR� DO� REOLJDGR�� D� WUDYpV� GHO� SURFHGLPLHQWR� GH� HMHFXFLyQ� VXEVLGLDULD�SUHYLVWR� HQ� OD�/3$��TXH�� FXDQGR�RFXUULHURQ� ORV�KHFKRV�� HUD� HO� HVWDEOHFLGR� HQ� ORV� DUWV������\�����GH�OD�/3$�GH����GH�-XOLR�GH�������DUW�����GH�OD�YLJHQWH�/H\��������
(Q�HO�FDVR�HQMXLFLDGR��HO�$\XQWDPLHQWR�GHPDQGDGR�\�DKRUD�UHFXUULGR�QR�FXPSOLy�HVWRV�GHEHUHV��SXHV��D�SHVDU�GH�KDEHU�WUDQVFXUULGR�PiV�GH�XQ�DxR�GHO�UHTXHULPLHQWR�HIHFWXDGR�D� OD� SURSLHWDULD� D� ILQ� GH� TXH� HMHFXWDVH�� HQ� HO� SOD]R� GH� XQ�PHV�� ODV� REUDV� HQ� OD� FXHYD�VLWXDGD� HQ� HO� VXEVXHOR� GHO� HGLILFLR� \� GH� OD� FDOOH�� VLQ� TXH� ODV� KXELHUD� LQLFLDGR�� QR�GHVDUUROOy� DFWLYLGDG� DOJXQD� D� SHVDU� GH� TXH� ORV� SURSLHWDULRV� GHO� LQPXHEOH�SURJUHVLYDPHQWH� GDxDGR� SRU� HO� KXQGLPLHQWR� GH� OD� FXHYD� OH� KLFLHUHQ� SUHVHQWH� WDO�VLWXDFLyQ�\�HO�GHWHULRUR�TXH�FRQWLQXDED�SURGXFLpQGRVH�HQ�HO�HGLILFLR�GH�VX�SURSLHGDG��OR�TXH� OHV� REOLJy� D� DFRPHWHU� SRU� VX� FXHQWD� ODV� REUDV� LPSUHVFLQGLEOHV� SDUD� HYLWDU� RWURV�GDxRV�LUUHSDUDEOHV�
(V� HYLGHQWH�� SRU� OR� GLFKR�� TXH� HO� IXQFLRQDPLHQWR� GHO� VHUYLFLR� S~EOLFR� PXQLFLSDO� IXH�DQRUPDO�� OR�TXH�GHWHUPLQy�TXH� ORV�SURSLHWDULRV�GHO� HGLILFLR� DIHFWDGR�SRU� ORV� UHSHWLGRV�KXQGLPLHQWRV�GH� OD�FXHYD�VH�YLHVHQ�SUHFLVDGRV�D�HMHFXWDU�VXVWLWXWRULDPHQWH�XQDV�REUDV�GH�UHSDUDFLyQ�TXH�GHELy�DFRPHWHU�HO�$\XQWDPLHQWR�HQ�FXPSOLPLHQWR�GHO�GHEHU�LPSXHVWR�SRU� HO� DOXGLGR� DUW�� ����� GHO� 5HJODPHQWR� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� SRU� OR� TXH� GLFKR�$\XQWDPLHQWR� KD� GH� UHLQWHJUDUOHV� ORV� SDJRV� HIHFWXDGRV� D� OD� HPSUHVD� TXH� HMHFXWy� ODV�REUDV�� TXH� GHEHUtDQ� KDEHU� VLGR� UHDOL]DGRV� SRU� OD� SURSLHWDULD� R�� HQ� VX� GHIHFWR�� SRU� HO�$\XQWDPLHQWR��VLQ�SHUMXLFLR�GH�TXH�pVWH�UHSLWD�FRQWUD�DTXpOOD��VHJ~Q�SUHYp�H[SUHVDPHQWH�HO� LQGLFDGR� SUHFHSWR�� \�� HQ� FRQVHFXHQFLD�� SURFHGH� HVWLPDU� tQWHJUDPHQWH� HO� UHFXUVR�FRQWHQFLRVR� DGPLQLVWUDWLYR� LQWHUSXHVWR� SRU� QR� VHU� DMXVWDGR� D� GHUHFKR� HO� DFXHUGR�LPSXJQDGR�GH�OD�&RPLVLyQ�GH�*RELHUQR�GHO�$\XQWDPLHQWR��SRU�HO�TXH�VH�GHVHVWLPy�OD�UHFODPDFLyQ�IRUPXODGD�SRU�OD�FRPXQLGDG�GH�SURSLHWDULRV�GHPDQGDQWH�\�DKRUD�UHFXUUHQWH�HQ� FDVDFLyQ�� DO� FRQFXOFDU� OR� HVWDEOHFLGR� FRQFRUGDGDPHQWH� SRU� ORV� DUWV�� ��� GH� OD� /H\��������� GH� �� GH� $EULO�� 5HJXODGRUD� GH� ODV� %DVHV� GH� 5pJLPHQ� /RFDO�� DUW�� ������ GH� OD�&RQVWLWXFLyQ�(VSDxROD��DUWV������\�VLJXLHQWHV�GH� OD�/H\����������GH����GH�QRYLHPEUH��5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��DVt�FRPR�OD�GRFWULQD MXULVSUXGHQFLDO�TXH�ORV�LQWHUSUHWD��UHFRJLGD��HQWUH�RWUDV��HQ�QXHVWUDV�6HQWHQFLDV�GH�IHFKD����GH�IHEUHUR�GH���������GH�IHEUHUR�\����GH�DEULO�GH����������GH�PD\R�����GH�RFWXEUH�����GH�QRYLHPEUH�\���GH�GLFLHPEUH�GH����������GH�PD\R����GH� MXQLR�� ��GH� MXOLR�� ���GH� VHSWLHPEUH�� �� \����GH�QRYLHPEUH�GH������� ���� ��� \����GH�IHEUHUR�\���GH�DEULO�GH���������GH�IHEUHUR�GH������\����GH�HQHUR�GH������´
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,�GH� OD�&RQVWLWXFLyQ��DUWV�������������\�����\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH HVWD� ,QVWLWXFLyQ�� OH�UHFRPLHQGR�D�9�6�TXH��
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GH� LQPHGLDWR�� GLVSRQJD� OD� RSRUWXQD� YLVLWD� GH� LQVSHFFLyQ� D� UHDOL]DU� SRU� ORV� WpFQLFRV�PXQLFLSDOHV�±DUTXLWHFWR�R�DSDUHMDGRU���\��HQ�VX�FDVR��RUGHQH�D�OD�SURPRWRUD�R�GXHxD�GH�OD�FRQVWUXFFLyQ�OD�UHDOL]DFLyQ�GH�ODV�REUDV�\�OD�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV�SDUD�JDUDQWL]DU� OD� VHJXULGDG� GH� ODV� SHUVRQDV� \� ELHQHV�� EDMR� DSHUFLELPLHQWR� GH� DFRUGDU� OD�HMHFXFLyQ� VXEVLGLDULD� D� VX� FDUJR� \� OD� LQFRDFLyQ� GHO� FRUUHVSRQGLHQWH� SURFHGLPLHQWR�VDQFLRQDGRU�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLYHUVDV� FXHVWLRQHV� VXVFLWDGDV� SRU� OD�GHVHVWLPDFLyQ� GHO� UHFXUVR� LPSXHVWR� SRU� YDULRV� PLHPEURV� GH� OD� -XQWD� GH�&RPSHQVDFLyQ�³(O�7HXODU´�
6HxRUtD�
'xD������� SUHVHQWD� HVFULWR� GH� TXHMD� HQ� HVWD� ,QVWLWXFLyQ� PDQLIHVWDQGR� TXH�� PHGLDQWH�5HVROXFLyQ�GH�$OFDOGtD��GH�IHFKD����GH�MXOLR�GH�������VH�KDEtD�GHVHVWLPDGR�HO�UHFXUVR�LQWHUSXHVWR� SRU� YDULRV� PLHPEURV� GH� OD� -XQWD� GH� &RPSHQVDFLyQ� (O� 7HXODU�� FRQWUD� HO�DFXHUGR� GH� OD� $VDPEOHD� *HQHUDO� GH� ��� GH� PD\R� GH� ������ HQ� HO� TXH� VROLFLWDEDQ� OD�DQXODFLyQ�GHO�SXQWR�TXLQWR�GHO�RUGHQ�GHO�GtD��UHODWLYR�D�OD�FRQVWUXFFLyQ�GH�XQD�SLVFLQD��DO�QR� KDEHUVH� DOFDQ]DGR� HO� TXyUXP� QHFHVDULR� GHO� ���� GH� ORV� PLHPEURV� GH� OD� -XQWD��DVLPLVPR�� WHQLHQGR� HQ� FXHQWD� ORV� HYLGHQWHV� SHUMXLFLRV� TXH� VH� SRGUtDQ� GHULYDU� VL� HO�DFXHUGR� DXWRUL]DWRULR� GH� OD� FRQVWUXFFLyQ� GH� XQD� SLVFLQD� HV� ILQDOPHQWH� DQXODGR��VROLFLWDEDQ�OD�VXVSHQVLyQ�GH�VX�HMHFXFLyQ��
$O�REMHWR�GH�FRQWUDVWDU� ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�GLFKD�FLXGDGDQD�� UHTXHULPRV�DO�$\XQWDPLHQWR�OD�UHPLVLyQ�GH�OD�VLJXLHQWH�GRFXPHQWDFLyQ��FHUWLILFDGR�GH�OD�SDUWH�GH�ORV�(VWDWXWRV�\�%DVHV�GH�$FWXDFLyQ�GH�OD�-XQWD�UHIHULGRV�D�VX�GLVROXFLyQ�\�OLTXLGDFLyQ��FRSLD�GH� ODV� DFWDV� GH� FHVLyQ� GH� REUDV�� LQVWDODFLRQHV� \� GRWDFLRQHV� VXVFULWDV� HQWUH� OD�$GPLQLVWUDFLyQ� \� OD� -XQWD�� LQIRUPH� VREUH� VL� OD FRQVWUXFFLyQ� GH� XQD� SLVFLQD� IXH�HVWDEOHFLGD� FRPR� REOLJDFLyQ� GH� OD� -XQWD� R� UHVXOWD� H[LJLEOH� GHO� SODQ� GH� RUGHQDFLyQ� R�EDVHV� GH� DFWXDFLyQ�� VHJ~Q� GHOLPLWD� HO� DUW�� ���� GHO� 5'� ����������� GH� ��� GH� DJRVWR��5HJODPHQWR�GH�*HVWLyQ�8UEDQtVWLFD�
)LQDOL]DGD� OD� FRUUHVSRQGLHQWH� LQYHVWLJDFLyQ�� VH�KD�SRGLGR� FRPSUREDU� OD� H[LVWHQFLD�GHO�UHFXUVR�FRQWHQFLRVR�DGPLQLVWUDWLYR�Q~P����������������LQWHUSXHVWR�SRU�RWUR�YHFLQR�DQWH�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�±6HFFLyQ�6HJXQGD���FRQWUD�OD�5HVROXFLyQ�GH�$OFDOGtD�GH����GH�MXOLR�GH�������GHVHVWLPDWRULD�GHO�UHFXUVR�LQWHUSXHVWR�FRQWUD� HO� \D� PHQFLRQDGR� DFXHUGR� DGRSWDGR� SRU� OD� $VDPEOHD� *HQHUDO� GH� OD� -XQWD� GH�&RPSHQVDFLyQ�³(O�7HXODU´�GH� IHFKD����GH�PD\R�GH�������FXHVWLRQiQGRVH��HQ�HVWD�YtD�MXULVGLFFLRQDO��HO�TXyUXP�QHFHVDULR�SDUD�DSUREDU�OD�HMHFXFLyQ�GH�OD�SLVFLQD�
(Q�HVWH�FRQWH[WR��HVWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GH�OD�OLPLWDFLyQ�LPSXHVWD�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�QR�SRGHU�HQWUDU�HQ�HO� H[DPHQ� LQGLYLGXDO�GH� ODV�TXHMDV� VREUH� ODV�TXH�HVWp�SHQGLHQWH� UHVROXFLyQ� MXGLFLDO�
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GHILQLWLYD�� GHELHQGR� VXVSHQGHU� OD� LQYHVWLJDFLyQ� VL� VH� LQWHUSXVLHUD� GHQXQFLD�� TXHUHOOD� R�GHPDQGD�DQWH�ORV�7ULEXQDOHV�2UGLQDULRV�VREUH�ORV�PLVPRV�KHFKRV�
$KRUD� ELHQ�� HO�PLVPR� SUHFHSWR�PDWL]D� TXH� HOOR� QR� LPSHGLUi�� VLQ� HPEDUJR�� LQYHVWLJDU�VREUH� ORV� SUREOHPDV� JHQHUDOHV� SODQWHDGRV� HQ� ODV� TXHMDV� SUHVHQWDGDV�� HQ� HVWH� FDVR�� OD�GLVROXFLyQ�GH�ODV�-XQWDV�GH�&RPSHQVDFLyQ����
$O�DPSDUR�GH�HVWD�SRVLELOLGDG� OHJDO�� \� VLQ�SUHMX]JDU�HQ�DEVROXWR� ORV�KHFKRV�TXH� HVWiQ�VLHQGR�REMHWR�GH�FRQRFLPLHQWR�\�HQMXLFLDPLHQWR�SRU�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��VH�KD�FRQVWDWDGR�TXH��HQWUH�OD�GRFXPHQWDFLyQ�HQYLDGD�D�HVWD�,QVWLWXFLyQ��REUD� LQIRUPH� MXUtGLFR�HPLWLGR�SRU� OD�6HFUHWDUtD�*HQHUDO�GH� OD�&RUSRUDFLyQ�FRQ�IHFKD����GH�MXOLR�GH�������HQ�FX\R�DSDUWDGR�D��GH�ODV�FRQFOXVLRQHV��VH�DILUPD��HQWUH�RWUDV�FRVDV�TXH�QR�VRQ�DO�FDVR��TXH�³OD�]RQD�GHSRUWLYD�GH�OD�XUEDQL]DFLyQ�GHO�7HXODU�HV�XQD�GRWDFLyQ�SULYDGD��QR�H[LJLGD�SRU�HO�SODQHDPLHQWR��VLHQGR�OD�-XQWD�GH�&RPSHQVDFLyQ�TXLHQ�GHFLGLy�FUHDUOD´�� DVLPLVPR�� VH� LQGLFD�TXH� OD� -XQWD�GH�&RPSHQVDFLyQ�HODERUy�XQ�HVWXGLR�GH�GHWDOOH�GRQGH�VH�RUGHQDEDQ�XQDV�SLVWDV�GH�WHQLV��XQD�SLVFLQD�\�XQRV�IURQWRQHV�
3DUWLHQGR� GH� OD� LPSRUWDQWH� FXHVWLyQ� VREUH� OD� LQH[LJLELOLGDG� GH� OD ]RQD� GHSRUWLYD� SRU�SDUWH� GHO� SODQHDPLHQWR�� KD\� TXH� QRWDU� TXH�� PHGLDQWH� DFXHUGR� GH� OD� &RPLVLyQ� GH�*RELHUQR�GH�IHFKD���GH�RFWXEUH�GH�������HO�$\XQWDPLHQWR�³DFRUGy�DFHSWDU�OD�FHVLyQ�GH�ODV� REUDV� GH� XUEDQL]DFLyQ� H� LQVWDODFLRQHV� GHO� iPELWR� GH� OD� 8QLGDG� GH� $FWXDFLyQ� GHO�7HXODU� \� TXH� VH� IRUPDOL]DUD� GLFKD� DFHSWDFLyQ� HQ� XQ� DFWD´�� TXH� VH� ILUPy� HO� ��� GH�QRYLHPEUH�GH������
(Q�FRQVHFXHQFLD��VHJ~Q�VH�GHVSUHQGH�GH�OD�GRFXPHQWDFLyQ�TXH�QRV�KD�VLGR�IDFLOLWDGD��\�VDOYR� LQIRUPH� WpFQLFR�HQ�FRQWUD�TXH�DVHYHUH� OD� IDOWD�GH� UHDOL]DFLyQ�HQ� OD�DFWXDOLGDG�GH�DOJ~Q�HOHPHQWR�GH�XUEDQL]DFLyQ�H[LJLGR�SRU�HO�SODQHDPLHQWR��OD�-XQWD�GH�&RPSHQVDFLyQ�KDEUtD�GDGR�FXPSOLPLHQWR�tQWHJUR�D�VX�REMHWR�VRFLDO��FRQVLVWHQWH�HQ�OD�HMHFXFLyQ�GH�ODV�GHWHUPLQDFLRQHV� XUEDQtVWLFDV� LPSXHVWDV� SRU� HO� SODQHDPLHQWR�� \� SRU� HQGH�� QRV�HQFRQWUDUtDPRV� DQWH� HO� SULPHU� VXSXHVWR� HQ�TXH� FDEUtD� DFRUGDU� VX�GLVROXFLyQ�� VHJ~Q� OR�HVWDEOHFLGR�HQ�HO�DUW�����GH�VXV�(VWDWXWRV�\�DUW�������GHO�5'������������GH����GH�DJRVWR��5HJODPHQWR�GH�*HVWLyQ�8UEDQtVWLFD��HQ�DGHODQWH��5*8���WHQLHQGR�HQ�FXHQWD�TXH��FRPR�DGYLHUWH�HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�MXQLR�GH�������³OD�GLVROXFLyQ�HV�OD�PHGLGD�PiV�JUDYH�TXH�SXHGH�DIHFWDU�D�XQD�HQWLGDG�MXUtGLFD��\�QR�SXHGH�VHU�DGRSWDGD�VLQ� GDUOH� SUHYLR� WUiPLWH� GH� DXGLHQFLD�� SDUD� TXH� SXHGD� DOHJDU OR� TXH� D� VX� GHUHFKR�FRQYHQJD�VREUH�ODV�FDXVDV�GHWHUPLQDQWHV�´�����
1R�REVWD�D�OR�DQWHULRU��HO�KHFKR�GH�TXH�OD�HMHFXFLyQ�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV�VH�RUGHQDUD� D� WUDYpV� GH� XQ� HVWXGLR� GH� GHWDOOH�� SXHV� FRPR� ELHQ� UHFXHUGD� HO� 7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�MXOLR�GH�������GLFKR�LQVWUXPHQWR�GH�RUGHQDFLyQ�HV�³XQD� SLH]D� FRQWLQJHQWH� GHO� SODQHDPLHQWR� PXQLFLSDO� GHVWLQDGR� D� FRPSOHWDU� R�� HQ� VX�FDVR�� DGDSWDU� ODV� GHWHUPLQDFLRQHV� HVWDEOHFLGDV� HQ� ORV� 3ODQHV� *HQHUDOHV�� 1RUPDV�&RPSOHPHQWDULDV� GH� 3ODQHDPLHQWR� \� 3ODQHV� 3DUFLDOHV�� HQ� ORV� OLPLWDGRV� DVSHFWRV� GHO�VHxDODPLHQWR�GH�DOLQHDFLRQHV�\�UDVDQWHV�\�GH�OD�RUGHQDFLyQ�GH�YRO~PHQHV��GH�DFXHUGR�FRQ� ODV� HVSHFLILFDFLRQHV� GHO� SODQ�� FX\DV� GHWHUPLQDFLRQHV� HQ� QLQJ~Q� FDVR� SXHGHQ�FRQWUDGHFLU�� (VWD� 6DOD� KD� SXHVWR� GH� PDQLILHVWR� UHLWHUDGDPHQWH� �VHQWHQFLDV� GH� ��� GH�VHSWLHPEUH�\����GH�DEULO�GH������� \� ODV�TXH�HQ�HOOD� VH�FLWDQ��� OD� IXQFLyQ�VXERUGLQDGD�TXH�UHVSHFWR�D�DTXHOORV�RWURV�LQVWUXPHQWRV�GHO�SODQHDPLHQWR�XUEDQtVWLFR�SUHVHQWDQ�ORV�



���

(VWXGLRV�GH�'HWDOOH��TXH�KDQ�GH� UHVSHWDU�VLHPSUH� ODV�GHWHUPLQDFLRQHV�GHO�SODQ�DO�TXH�FRPSOHPHQWDQ��FRQ�SURKLELFLyQ�GH�HVWDEOHFHU�WRGD�GHWHUPLQDFLyQ�SURSLD�GH�ORV�3ODQHV�*HQHUDOHV� R� 1RUPDV� 6XEVLGLDULDV� R� GH� YDULDUOD�� VLHQGR� GHVWDFDEOH� VX� FDUiFWHU� GH�LQVWUXPHQWR� LQWHUSUHWDWLYR� HQ� OD� DSOLFDFLyQ� GH� GHWHUPLQDFLRQHV� \D� FRQFUHWDGDV� \�SRUPHQRUL]DGDV�HQ�ORV�SODQHV��LQFXUULHQGR�HQ�LOHJDOLGDG�VL�VH�H[FHGLHUHQ�GH�HVD�IXQFLyQ�VXERUGLQDGD�\�FRPSOHPHQWDULD´�
(Q� QXHVWUR� FDVR�� HO� HVWXGLR� GH� GHWDOOH�� DO� RUGHQDU� ³H[� QRYR´� OD� HMHFXFLyQ� GH� ODV�LQVWDODFLRQHV� GHSRUWLYDV�� QR� VH� KDEUtD� OLPLWDGR� D� FRPSOHWDU� R� DGDSWDU� ODV�GHWHUPLQDFLRQHV� GHO� SODQHDPLHQWR�� SXHV� FRPR� UHFRQRFH� HO� SURSLR�$\XQWDPLHQWR�� ³OD�]RQD�GHSRUWLYD�GH�OD�XUEDQL]DFLyQ�GHO�7HXODU�HV�XQD�GRWDFLyQ�SULYDGD��QR�H[LJLGD�SRU�HO�SODQHDPLHQWR�³�
/D� HMHFXFLyQ� GHO� SODQHDPLHQWR� HV� FODUDPHQWH� HQ� QXHVWUR� RUGHQDPLHQWR� MXUtGLFR� XQD�IXQFLyQ� S~EOLFD� HQ� OD� TXH� ORV� SURSLHWDULRV� GHO� VXHOR� D� XUEDQL]DU� HQ� HO� VLVWHPD� GH�FRPSHQVDFLyQ�DGTXLHUHQ�HO�PD\RU�SURWDJRQLVPR��GDGR�TXH� VRQ�HOORV�PLVPRV� ORV�TXH�DVXPHQ� OD� FDUJD�� QR� \D� GH� FRVWHDU� OD�8UEDQL]DFLyQ�� VLQR� OD� GH� OOHYDUOD� D� FDER� SRU� Vt�PLVPRV��\�HOOR��PHGLDQWH�OD�FRQVWLWXFLyQ�GH�XQD�-XQWD�GH�&RPSHQVDFLyQ�TXH�GD�OXJDU�D�XQ�VXSXHVWR�GH�ORV�GHQRPLQDGRV�GH�DXWR�DGPLQLVWUDFLyQ��\�TXH�WLHQH�SRU�REMHWR�OOHYDU�D�FDER� OD� HMHFXFLyQ� GHO� SODQHDPLHQWR FRQ� UHSDUWR� MXVWR� GH� ORV� EHQHILFLRV� \� FDUJDV� GH�XUEDQL]DFLyQ�HQWUH�ORV�SURSLHWDULRV�DIHFWDGRV�\�D�OD�DWULEXFLyQ�GH�SDUWH�GH�ODV�SOXVYDOtDV�JHQHUDGDV�SRU�OD�DFFLyQ�XUEDQtVWLFD�D�IDYRU�GH�OD�FRPXQLGDG�FX\RV�LQWHUHVHV�JHVWLRQD�OD�$GPLQLVWUDFLyQ�PXQLFLSDO���
8QD� YH]� TXH� HO� $\XQWDPLHQWR� KD� UHFHSFLRQDGR� ODV� REUDV� GH� XUEDQL]DFLyQ� H�LQVWDODFLRQHV�GHO�iPELWR�GH�OD�8QLGDG�GH�$FWXDFLyQ�GHO�7HXODU��VH�HVWDUtD�HQ�SUHVHQFLD�GHO�VXSXHVWR�FRQWHPSODGR�HQ�HO�DUW�����GHO�5*8�³KDEHU�WHQLGR�OXJDU�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�SDUD�ORV�TXH�IXHURQ�FUHDGDV´��(V�LQFRQFHELEOH�OD�H[LVWHQFLD�GH�XQD�HQWLGDG�FDUHQWH�GH�REMHWR��VLQ�TXH�SXHGD�HQWHQGHUVH�DPSOLDGR�VX�REMHWR�D�ILQHV�GLVWLQWRV�GH�ORV�TXH� OH� VRQ� SURSLRV� \� GHWHUPLQDURQ� VX� FRQVWLWXFLyQ�� OD� -XQWD� GH� &RPSHQVDFLyQ� VHUi�GLUHFWDPHQWH UHVSRQVDEOH�� IUHQWH� D� OD� $GPLQLVWUDFLyQ� DFWXDQWH�� GH� OD� XUEDQL]DFLyQ�FRPSOHWD� GHO� SROtJRQR� R� XQLGDG� GH� DFWXDFLyQ� \�� HQ� VX� FDVR�� GH� OD� HGLILFDFLyQ� GH� ORV�VRODUHV�UHVXOWDQWHV��FXDQGR�DVt�VH�KXELHUH�HVWDEOHFLGR��\�GH�ODV�GHPiV�REOLJDFLRQHV�TXH�UHVXOWHQ�GHO�SODQ�GH�RUGHQDFLyQ��GH�ODV�EDVHV�GH�DFWXDFLyQ�R�GHO�SUHVHQWH�5HJODPHQWR��DUW�� ������5*8��� HQ� HVWH� VHQWLGR�� OD� HMHFXFLyQ� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� QR� VH�FRQWHPSOD�QL�HQ�HO�SODQHDPLHQWR��QL�HQ�ODV�EDVHV�GH�DFWXDFLyQ��QL�HQ�HO�5*8��
+D\�TXH�QRWDU�TXH�ODV�-XQWDV�GH�&RPSHQVDFLyQ�WLHQHQ�FDUiFWHU�DGPLQLVWUDWLYR��DUW�������5*8��\��FRPR�WDOHV��JR]DQ�GH�LPSRUWDQWHV�SUHUURJDWLYDV�FRPR��SRU�HMHPSOR��HQ�FDVR�GH�LPSDJR� GH� ODV� FDQWLGDGHV� DGHXGDGDV�� VROLFLWDU� DO� $\XQWDPLHQWR� OD� DSOLFDFLyQ� GH� OD�H[SURSLDFLyQ�DO�PLHPEUR�PRURVR�R�LQWHUHVDU�HO�FREUR�GH�OD�GHXGD�SRU�OD�YtD�GH�DSUHPLR��DUW��������5*8���(Q�HVWH�FDVR��SRGUtD�UHVXOWDU�LQMXVWR�TXH�HO�FRVWH�GH�XQDV�LQVWDODFLRQHV�GHSRUWLYDV� TXH� QR� YLHQHQ� H[LJLGDV� SRU� HO� SODQHDPLHQWR� \�� SRU� WDQWR�� QR� UHYLVWHQ� XQ�LQWHUpV�S~EOLFR�JHQHUDO��SXHGD�VHU�H[LJLGR�D�WRGRV�ORV�PLHPEURV�GH�OD�-XQWD�±LQFOXLGRV�ORV�GLVLGHQWHV���EDMR�OD�DPHQD]D�GH�H[SURSLDFLyQ�R�UHFDXGDFLyQ�HMHFXWLYD�GHO�LPSRUWH�GH�ODV�REUDV��XWLOL]DQGR�OD�-XQWD�XQDV�SUHUURJDWLYDV�TXH�VH�OH�FRQFHGHQ�SDUD�GHVDUUROODU�ODV�GHWHUPLQDFLRQHV� GHO� SODQHDPLHQWR�� QR� SDUD� HMHFXWDU� XQDV� LQVWDODFLRQHV� SULYDGDV� QR�LPSXHVWDV�SRU�HO�LQWHUpV�JHQHUDO���



���

3RU�HO�FRQWUDULR��FDEUtD�VRVWHQHU�TXH�OD�-XQWD�\D�KD�FXPSOLGR�FRQ�VXV�ILQHV�OHJDOHV�\�TXH�OD� HMHFXFLyQ� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� D� WUDYpV� GH VX� LQGHELGD� LQFOXVLyQ� HQ� HO�HVWXGLR�GH�GHWDOOH�QR�SRGUtD�EHQHILFLDUVH�GH�ORV�H[RUELWDQWHV�SULYLOHJLRV�\�SUHUURJDWLYDV�UHFRQRFLGDV� D� ODV� -XQWDV� GH�&RPSHQVDFLyQ�� GH�PDQHUD� TXH� OD� HMHFXFLyQ� \� HO� FRVWH� GH�DTXpOODV� VH� UHJXODUtD� SRU� ODV� GLVSRVLFLRQHV� GH� OD� /H\� ��������� GH� ��� GH� MXOLR�� GH�3URSLHGDG�+RUL]RQWDO��UHIRUPDGD�SRU�/H\���������GH���GH�DEULO��EDMR�FX\R�DPSDUR��ORV�SURSLHWDULRV�PLQRULWDULRV�GLVLGHQWHV�SRGUtDQ�JR]DU�GH�XQD�PD\RU�FDSDFLGDG�GH�GHIHQVD�\�SURWHFFLyQ�GH�VXV�LQWHUHVHV�
(Q�QDGD� DIHFWD� D� OR�GLFKR� DQWHULRUPHQWH�� HO� KHFKR�GH�TXH� H[LVWD� HQWDEODGR�XQ� UHFXUVR�FRQWHQFLRVR��\D�TXH��OD�SRVLELOLGDG�GH�GLFWDU�QXHYRV�DFWRV�DGPLQLVWUDWLYRV�UHODFLRQDGRV�FRQ�HO�LPSXJQDGR�VH�HQFXHQWUD�H[SUHVDPHQWH�SUHYLVWD�HQ�HO�DUW��������GH�OD�/H\����������GH����GH�MXOLR��5HJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�$GPLQLVWUDWLYD��D�VDEHU��³6L�DQWHV�GH�OD�VHQWHQFLD�VH�GLFWDUH�R�VH�WXYLHUH�FRQRFLPLHQWR�GH�OD�H[LVWHQFLD�GH�DOJ~Q�DFWR��GLVSRVLFLyQ�R�DFWXDFLyQ�TXH�JXDUGH�FRQ�HO�TXH�VHD�REMHWR�GHO�UHFXUVR�HQ�WUDPLWDFLyQ�OD�UHODFLyQ�SUHYLVWD�HQ�HO�DUWtFXOR�����HO�GHPDQGDQWH�SRGUi�VROLFLWDU��GHQWUR�GHO�SOD]R�TXH�VHxDOD�HO�DUWtFXOR�����OD�DPSOLDFLyQ�GHO�UHFXUVR�D�DTXHO�DFWR�DGPLQLVWUDWLYR��GLVSRVLFLyQ�R�DFWXDFLyQ�´
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� \� ����� GH� OD� /H\� ��������� GH� �� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� VLQ� SUHMX]JDU� HQ� DEVROXWR� ORV� KHFKRV� TXH�HVWiQ� VLHQGR� REMHWR� GH� HQMXLFLDPLHQWR� SRU� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG�9DOHQFLDQD��OH�VXJLHUR�D�9�6��TXH��VDOYR�LQIRUPH�WpFQLFR�TXH�DVHYHUH�OD�IDOWD�GH�HMHFXFLyQ�GH�DOJ~Q�HOHPHQWR�GH�XUEDQL]DFLyQ�H[LJLGR�SRU�HO�SODQHDPLHQWR��\�SUHYLD�DXGLHQFLD�D�OD�-XQWD�GH�&RPSHQVDFLyQ��YDORUH�OD�FRQYHQLHQFLD�\�RSRUWXQLGDG�GH�DFRUGDU�VX�GLVROXFLyQ��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�VXJHUHQFLD�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� LQFXPSOLPLHQWR� GHO� $\XQWDPLHQWR� GH�&DVWHOOyQ� GHO� GHEHU� GH� UHVROYHU� H[SUHVDPHQWH� ODV� VROLFLWXGHV� GH� ORV� FLXGDGDQRV�FRQWHQLGR�HQ�HO�DUW�����GH�OD�/H\���������GH����GH�'LFLHPEUH�
6HxRUtD��
'�� ������� HQ� UHSUHVHQWDFLyQ� GH� OD� $VRFLDFLyQ� GH� 9HFLQRV� ������� SUHVHQWy� DQWH� HVWD�,QVWLWXFLyQ�FRQ�IHFKD���GH�QRYLHPEUH�GH������HVFULWR�GH�TXHMD�HQ�HO�TXH�GHQXQFLDED�HO�LQFXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�UHVROYHU�SRU�SDUWH�GHO�$\XQWDPLHQWR�D�VX�VROLFLWXG�GH����GH�PD\R�GH�������HQ�OD�TXH�LQWHUHVDED�SURQXQFLDPLHQWR�DFHUFD�GH�OD�PRGLILFDFLyQ�GH� ODV� XQLGDGHV� GH� HMHFXFLyQ� ���8(�5� \� ���8(�7� HQ� HO� VHQWLGR� GHO� LQIRUPH� MXUtGLFR�DSRUWDGR�DO�HIHFWR�



���

(O�$\XQWDPLHQWR�QRV�UHPLWH�LQIRUPH�IHFKDGR�HO����GH�GLFLHPEUH�GH�������HQ�HO�TXH�VH�QRV�LQIRUPD�GH�OD�GHVHVWLPDFLyQ�GHO�3$,�SUHVHQWDGR�SDUD�OD�XQLGDG�GH�HMHFXFLyQ����8(�5��\� OD�SRVWHULRU�VXVSHQVLyQ�GHO�RWRUJDPLHQWR�GH� OLFHQFLDV�� \�GH� OD�SUHVHQWDFLyQ�GH�XQ�3$,� GH� IHFKD� ��� GH� HQHUR� GH� ����� SDUD� OD� 8QLGDG� GH� HMHFXFLyQ� ���8(�7�� TXH� HVWi�VLHQGR�LQIRUPDGR�SRU�ORV�6HUYLFLRV�7pFQLFRV�0XQLFLSDOHV�
(O�LQWHUHVDGR��FRQ�IHFKD����GH�IHEUHUR�GH�������HIHFW~D�DOHJDFLRQHV�LQGLFDQGR�TXH�GLFKR�LQIRUPH�QR�FXPSOLPHQWD�VX�SUHWHQVLyQ�HQ�FXDQWR�QR�VH�SURQXQFLD�VREUH�HO�REMHWR�GH�VX�VROLFLWXG�
&HQWUiQGRVH� OD� FRQWURYHUVLD� HQ� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GH� OD� &RUSRUDFLyQ� GH� OD�REOLJDFLyQ�GH� UHVROYHU�SUHYLVWD� HQ� HO� DUWtFXOR���� GH� OD�/H\�������GH����GH�GLFLHPEUH��GHEH�LQGLFDUVH�TXH�QR�FRQVWD�GH�OD�GRFXPHQWDFLyQ�UHPLWLGD�SRU�HO�$\XQWDPLHQWR�TXH�VH�KD\D�UHVXHOWR�H[SUHVDPHQWH�OD�VROLFLWXG�GHO�LQWHUHVDGR�
(Q�HIHFWR��FRQVWDWDPRV�TXH�OD�VROLFLWXG�GHO�LQWHUHVDGR�SUHWHQGtD�XQ�SURQXQFLDPLHQWR�HQ�FXDQWR� DO� HMHUFLFLR� GHO� GHUHFKR� GH� SHWLFLyQ� FRQVLVWHQWH� HQ� OD� PRGLILFDFLyQ� � GHO��SODQHDPLHQWR��\�HQ�FRQFUHWR�GH�ODV�XQLGDGHV�GH�HMHFXFLyQ�UHIHULGDV��PLHQWUDV�TXH�OR�TXH�VH� LQIRUPD� HQ HO� HVFULWR� PXQLFLSDO� HV� XQD� FXHVWLyQ� GLVWLQWD� DWLQHQWH� DO� HVWDGR� GH�HMHFXFLyQ�GH�DPEDV�XQLGDGHV�
/RV� SOD]RV� GH� UHVROXFLyQ� HVWDEOHFLGRV� HQ� OD� OHJLVODFLyQ� JHQHUDO� GHO� SURFHGLPLHQWR�DGPLQLVWUDWLYR� ±DUW�� ����� GH� OD� FLWDGD� /H\� KDQ� TXHGDGR� GH� VREUD� VXSHUDGRV� HQ� HO�SUHVHQWH�VXSXHVWR��HQ�FXDQWR�OD�VROLFLWXG�VH�SUHVHQWy�HO����GH�PD\R�GH������
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�UHFXHUGR� HO� GHEHU� OHJDO� GH� GLFWDU� UHVROXFLyQ� H[SUHVD� D� OD� VROLFLWXG� SUHVHQWDGD� SRU� HO�LQWHUHVDGR��LQWHUHVDQGR�VX�FXPSOLPLHQWR�LQPHGLDWR�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HO�UHFRUGDWRULR� GH� GHEHUHV� OHJDOHV� HIHFWXDGR�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV�TXH�HVWLPH�FRQYHQLHQWHV�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHQHJDFLyQ�GH�DXWRUL]DFLyQ�SUHYLD�SDUD�FRQVWUXLU�XQD�YLYLHQGD�HQ�VXHOR�QR�XUEDQL]DEOH�
+EOH��6U��
(O� UHIHULGR�H[SHGLHQWH�GH�TXHMD�YHUVD� VREUH� OD� LQGHELGD�GHQHJDFLyQ�GH� OD�DXWRUL]DFLyQ�SUHYLD� SDUD� FRQVWUXLU� XQD� YLYLHQGD� HQ� VXHOR� QR� XUEDQL]DEOH�� HIHFWXDGD� PHGLDQWH�UHVROXFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�GH�8UEDQLVPR�\�2UGHQDFLyQ�7HUULWRULDO�GH�IHFKD����GH�PDU]R�GH ������QRWLILFDGD�D�ORV�LQWHUHVDGRV�ORV�GtDV����\����GH�DEULO���SRU�OD�TXH�VH�GHVHVWLPDEDQ�ODV�VROLFLWXGHV�SUHVHQWDGDV�FRQ�IHFKD���GH�IHEUHUR�GH������SRU�'��������\�'��



���

�������TXLHQHV�KDQ�LPSXJQDGR�DTXpOOD�PHGLDQWH�VHQGRV�UHFXUVRV�GH�DO]DGD�GH�IHFKD����\��� GH�PD\R��ORV�FXDOHV�VH�HQFXHQWUDQ�WRGDYtD�VLQ�UHVROYHU�H[SUHVDPHQWH��
5HVSHFWR�D�HVWH�FRQFUHWR�H[WUHPR��HVWR�HV��OD�IDOWD�GH�UHVROXFLyQ�H[SUHVD�D�ORV�UHFXUVRV�GH� DO]DGD� SUHVHQWDGRV� KDFH� \D�PiV� GH� ��PHVHV� ±HO� DUW�� ������ GH� OD� /H\� ��������� GH�3URFHGLPLHQWR $GPLQLVWUDFLyQ�&RP~Q��ILMD�XQ�SOD]R�Pi[LPR�GH���PHVHV�SDUD�GLFWDU�\�QRWLILFDU� OD�UHVROXFLyQ���KDEUtD�TXH�UHFRUGDU��XQD�YH]�PiV��TXH��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR� HQ� HO� DSDUWDGR� WHUFHUR� GHO� DUW�� ��� GH� OD� PHULWDGD� /H\� ��������� ³OD�GHVHVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR� WLHQH� ORV� VRORV� HIHFWRV� GH� SHUPLWLU� D� ORV�LQWHUHVDGRV�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�DGPLQLVWUDWLYR�R�FRQWHQFLRVR�DGPLQLVWUDWLYR�TXH�UHVXOWH�SURFHGHQWH´��HVWR�HV��HO�VLOHQFLR�QHJDWLYR�VH�FRQILJXUD�FRPR�XQD�JDUDQWtD�SDUD�HO�FLXGDGDQR��GH�PDQHUD�TXH�³YROXQWDULDPHQWH´�SXHGH�RSWDU�HQWUH��SRU�XQ�ODGR��DFXGLU�D�OD�YtD� FRQWHQFLRVD� R�� SRU� RWUR�� VL� SUHILHUH� FRQRFHU� FXiOHV� VRQ� ORV� DUJXPHQWRV� TXH� OD�&RQVHOOHUtD�VRVWLHQH�SDUD�UHFKD]DU�ODV�DOHJDFLRQHV�FRQWHQLGDV�HQ�ORV�UHFXUVRV�GH�DO]DGD��±HQ� SXQWR� D� OD PHMRU� SUHSDUDFLyQ� GH� OD� GHPDQGD� FRQWHQFLRVD� HVSHUDU� D� OD� UHVROXFLyQ�H[SUHVD�GH�OD�$GPLQLVWUDFLyQ��WRGD�YH]�TXH�WDO�DFWLWXG�GH�DEVWHQHUVH�GH�GLFWDU�UHVROXFLyQ�H[SUHVD�� LQFXPSOH� PDQLILHVWDPHQWH� HO� LQH[FXVDEOH� GHEHU� GH� UHVROYHU�� LPSXHVWR� D� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�HO�DUW�����GH�OD�UHSHWLGD�/H\����������\�FX\D�REOLJDFLyQ��KD� VLGR� H[WHQGLGD� \� HQIDWL]DGD� FRQ� OD� UHIRUPD� RSHUDGD� SRU� OD� /H\� �������� GH� ��� GH�HQHUR��DO�SUHVFULELU��FRQ�XQD�FODULGDG�PHULGLDQD��TXH�OD�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D�GLFWDU� UHVROXFLyQ� H[SUHVD� HQ� WRGRV� ORV� SURFHGLPLHQWRV�� VLQ� TXH� VH� HQFXHQWUHQ�H[FHSFLRQDGRV� ORV� WUDPLWDGRV� HQ� YtD� GH� UHFXUVR� DGPLQLVWUDWLYR� �DUW�� ������ GH� OD� /H\�������������
'LFKR�HQ�RWURV�WpUPLQRV��DXQTXH�KD\D�WUDQVFXUULGR�HQ�H[FHVR�HQ�SOD]R�Pi[LPR�GH�WUHV�PHVHV�SDUD�GLFWDU�\�QRWLILFDU�OD�UHVROXFLyQ�H[SUHVD�D�ORV�UHFXUVRV�GH�DO]DGD��QR�SRU�HOOR�KD� GHVDSDUHFLGR� OD� UHIHULGD� REOLJDFLyQ� DGPLQLVWUDWLYD�� QL� HO� FLXGDGDQR� WLHQH� TXH�IRU]RVDPHQWH� HQWHQGHU� GHVHVWLPDGD� VX� VROLFLWXG� H� LQWHUSRQHU� HO� UHFXUVR� FRQWHQFLRVR��WRGD�YH]�TXH��LQVLVWLPRV��HVWDPRV�DQWH�XQD�IDFXOWDG�GHO�LQWHUHVDGR�
$VLPLVPR��HO�SULQFLSLR�GH�HILFDFLD��DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��H[LJH�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� VH� FXPSODQ� UD]RQDEOHPHQWH� ODV� H[SHFWDWLYDV� TXH� OD�VRFLHGDG� OHJtWLPDPHQWH� OH� GHPDQGD�� HQWUH� HOODV�� \� KDUWR� UHOHYDQWH�� HO� GHEHU� GH� OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ� ORV� SDUWLFXODUHV�� \D� TXH� HO� FRQRFLPLHQWR� FDEDO� SRU� HO� DGPLQLVWUDGR� GH� OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD�XQD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV��±HQ�HVWH�FDVR��KDQ�SDVDGR�PiV�GH���PHVHV�VLQ�FRQWHVWDU�ORV�UHFXUVRV�GH�DO]DGD��
(Q� HVWH� VHQWLGR�� HO�7ULEXQDO�&RQVWLWXFLRQDO� YLHQH� UHLWHUDQGR� GHVGH� VX�6HQWHQFLD�Q~P������ GH� IHFKD� ��� GH� PDU]R� GH� ������ TXH� ³HV� HYLGHQWH�� FRPR� KHPRV� GHFODUDGR� HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)���������������GH����GH�VHSWLHPEUH��)�����\����������GH ���GH�DEULO��))����\����� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO� LQFXPSOLPLHQWR� GH� VX�REOLJDFLyQ�GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�\�UHFXUVRV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH�HQWURQFD�FRQ�OD�FOiXVXOD�GHO�(VWDGR�GH�'HUHFKR��DUW������&(���DVt�FRPR�FRQ�ORV�YDORUHV�TXH�SURFODPDQ�ORV�DUWV��������������\�������&(�´



���

$KRUD� ELHQ�� XQD� YH]� GHFODUDGD� OD� REOLJDFLyQ� GH� UHVROYHU� FXDQWR� DQWHV� ORV� UHFXUVRV� GH�DO]DGD�� \� GHVFHQGLHQGR� \D� DO� IRQGR� GH� OD� FRQWURYHUVLD�� OD� HVWLPDFLyQ� GH� ORV� PLVPRV�UHVXOWDUtD�REOLJDGD�SRU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��
(Q� HIHFWR�� SDUWLHQGR�GH� TXH� HO� DUW� ����GH� OD�/H\�YDOHQFLDQD��������� GH���GH� MXQLR�� GH�6XHOR�1R�8UEDQL]DEOH��HVWDEOHFH�TXH�³OD�DXWRUL]DFLyQ�SUHYLD�VH�HQWHQGHUi�SURGXFLGD�SRU�VLOHQFLR� SRVLWLYR� SRU� HO� PHUR� WUDQVFXUVR� GH� GRV� PHVHV� GHVGH� OD� SUHVHQWDFLyQ� GH� OD�VROLFLWXG��VLQ�QHFHVLGDG�GH�GHQXQFLD�GH�PRUD´��SOD]R�FRQILUPDGR�HQ�HO�$QH[R�GH�OD�/H\���������GH����GH�GLFLHPEUH��0HGLGDV�)LVFDOHV��GH�*HVWLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�\�GH�2UJDQL]DFLyQ��� HQ� HVWH� FDVR�� KDELpQGRVH� SUHVHQWDGR� ODV� VROLFLWXGHV� FRQ� IHFKD� �� GH�IHEUHUR�GH�������OD�DXWRUL]DFLyQ�SUHYLD�VH�SURGXMR�HO���GH�DEULO�GH�������GH�PDQHUD�TXH�OD�SRVWHULRU�UHVROXFLyQ�GHQHJDWRULD�GH����GH�PDU]R�GH�������FRPR�QR�VXUWH�HIHFWRV�KDVWD�TXH�QR�VH�QRWLILFD�D�ORV�LQWHUHVDGRV��DUW�������\����/H\�����������\�HVWR�VXFHGH�ORV�GtDV����\����GH�DEULO�±KHFKR�QR�QHJDGR�SRU� OD�$GPLQLVWUDFLyQ���YXOQHUD� OR�SUHVFULWR�SRU�HO�DUW�� �����D�� GH� OD� /H\� ��������� \D� TXH�� DO� KDEHUVH� SURGXFLGR� OD� HVWLPDFLyQ� GH� ODV�VROLFLWXGHV� SRU� VLOHQFLR�� OD� UHVROXFLyQ� H[SUHVD� SRVWHULRU� VyOR� SRGtD� GLFWDUVH� GH� VHU�FRQILUPDWRULD�GH�OD�DXWRUL]DFLyQ��OR�TXH�QR�VXFHGH�HQ�HVWH�FDVR��HQ�HO�TXH��VLQ�VHJXLU�HO�SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR�HQ�ORV�DUWV������\�VLJXLHQWHV�GH�OD�/H\����������OD�UHVROXFLyQ�GHQHJDWRULD� LQFXUULUtD�HQ�QXOLGDG�GH�SOHQR�GHUHFKR�SRU�UHYRFDU�GH�SODQR�XQ�DFWR� GHFODUDWLYR� GH� GHUHFKRV� ±OD� DXWRUL]DFLyQ� SURGXFLGD� SRU� VLOHQFLR� SRVLWLYR� �DUW�������H��
5HVXOWD�HYLGHQWH�TXH�HVWD�VLWXDFLyQ�QR�VH�KDEUtD�SURGXFLGR�VL�OD�&RQVHOOHULD�QR�KXELHUD�GHPRUDGR� WDQWR� OD� SUiFWLFD� GH� OD� QRWLILFDFLyQ� GH� OD� UHVROXFLyQ� GHQHJDWRULD� GH� ��� GH�PDU]R�GH�������\D�TXH�VH�WDUGD�QDGD�PHQRV�TXH����GtDV�SDUD�UHJLVWUDUOD�GH�VDOLGD�±HO���GH�DEULO����GtD�GHVSXpV�GH�KDEHUVH�SURGXFLGR�OD�DXWRUL]DFLyQ�SUHYLD�SRU�VLOHQFLR�����GtDV�PiV�SDUD� OD�SULPHUD�QRWLILFDFLyQ�±HO����GH�DEULO� \�RWURV����SDUD� OD�VHJXQGD�±HO����GH�DEULO��� VLQ�FRQFXUULU� FXOSD�DOJXQD� LPSXWDEOH� D� ORV� LQWHUHVDGRV��GH� WDO� VXHUWH�TXH��GHVGH�TXH�VH�GLFWD�OD�UHVROXFLyQ�KDVWD�TXH�VH�QRWLILFD��OD�$GPLQLVWUDFLyQ�HPSOHD�XQD�FDQWLGDG�H[FHVLYD�GH�WLHPSR��XQ�WRWDO�GH����\����GtDV�
+D\�TXH�QRWDU�TXH��SDUD�HYLWDU�OD�SURGXFFLyQ�GH�OD�DXWRUL]DFLyQ�SUHYLD�SRU�HO�WUDQVFXUVR�GHO�SOD]R�GH���PHVHV�GHVGH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��QR�VRODPHQWH�KD\�TXH�GLFWDU�UHVROXFLyQ� H[SUHVD� GHQWUR� GH� HVWH� SOD]R� ±FRPR� SDUHFHU� GHIHQGHU� OD� $GPLQLVWUDFLyQ���VLQR�TXH��DGHPiV��KD\�TXH�QRWLILFDUOD�HQ�HVH�PLVPR�SHULRGR�GH�WLHPSR��HV�GHFLU��DQWHV�GH�TXH� WUDQVFXUUDQ� ORV� �� PHVHV�� OR� TXH� HQ� HVWH� FDVR� QR� KD� VXFHGLGR� ±OD� UHVROXFLyQ�GHQHJDWRULD�VH�GLFWD�GHQWUR�GHO�SOD]R��SHUR�VH�QRWLILFD�XQD�YH]�SDVDGR�HO�PLVPR���HQ�HVWH�VHQWLGR�� HO� DUW�� ����� GH� OD� /H\� �������� GHWHUPLQD� FXDQGR� VH� SURGXFH� HO� VLOHQFLR�� ³HO�YHQFLPLHQWR� GHO� SOD]R� Pi[LPR� VLQ� KDEHUVH� QRWLILFDGR� UHVROXFLyQ� H[SUHVD� OHJtWLPD� DO�LQWHUHVDGR´�
(Q� FRQVHFXHQFLD�� OD� ~QLFD� SRVLELOLGDG� OHJDO� GH� GHMDU� VLQ� HIHFWR� OD� DXWRUL]DFLyQ� SUHYLD�SURGXFLGD�SRU�VLOHQFLR�HO���GH�DEULO�GH�������VHUtD�WUDPLWDU�HO�SURFHGLPLHQWR�SDUD�UHYRFDU�GH� RILFLR� XQ� DFWR� GHFODUDWLYR� GH� GHUHFKRV� �VHJ~Q� VH� HQWLHQGD� pVWH� QXOR� R� DQXODEOH��UHJXODGR� HQ� HO� DUW�� ���� \� ���� GH� OD� /H\� ��������� UHVSHFWLYDPHQWH�� OR� TXH� QR� KD�DFRQWHFLGR�HQ�QXHVWUR�FDVR���



���

<� VL� ELHQ� HV� FLHUWR� TXH� HQ� QLQJ~Q� FDVR� FDEH� DGTXLULU� SRU� VLOHQFLR� DGPLQLVWUDWLYR�IDFXOWDGHV�HQ�FRQWUD�GH�ODV�SUHVFULSFLRQHV�GHO�RUGHQDPLHQWR�MXUtGLFR�R�GHO�SODQHDPLHQWR��QR� OR�HV�PHQRV�TXH�QL�HQ� OD� UHVROXFLyQ�GHQHJDWRULD�GH����GH�PDU]R�GH�������QL� HQ�HO�SRVWHULRU� LQIRUPH� UHPLWLGR� D� HVWD� ,QVWLWXFLyQ�� VH� FRQWLHQH� PRWLYDFLyQ� R� H[SOLFDFLyQ�DOJXQD� VREUH� ORV� PRWLYRV� SRU� ORV� TXH� VH� FRQVLGHUD� TXH� ODV� ILQFDV� REMHWR� GH� OD�DXWRUL]DFLyQ� SUHYLD� QR� UH~QHQ� ORV� UHTXLVLWRV� HVWDEOHFLGRV� HQ� HO� DUW�� ��� \�'LVSRVLFLyQ�7UDQVLWRULD�7HUFHUD�GH�OD�/H\��������±FRPR�VH�LQGLFD�HQ�DTXpOOD� QL�VREUH�ODV�UD]RQHV�TXH� VXVWHQWDQ� OD� DSUHFLDFLyQ� DGPLQLVWUDWLYD� GH� TXH� VH� WUDWD� GH� XQD� SDUFHODFLyQ�XUEDQtVWLFD� ±REYLDPHQWH�� OD� SUHVXQFLyQ� OHJDO� FRQWHQLGD� HQ� HO� 3UR\HFWR� GH� /H\� GH�2UGHQDFLyQ�GHO�7HUULWRULR�\�6XHOR�1R�8UEDQL]DEOH�QR�UHVXOWDUtD�GH�DSOLFDFLyQ��
)LQDOPHQWH��HQ�FXDQWR�D�OD�VROLFLWXG�GH�OD�OLFHQFLD�GH�REUDV�TXH�ORV�LQWHUHVDGRV�DILUPDQ�KDEHU� SUHVHQWDGR� DQWH� HO� $\XQWDPLHQWR� GH� 1RYHOGD�� \� D� ORV� HIHFWRV� GH� HQWHQGHU�FRQFHGLGD� OD� DXWRUL]DFLyQ� SUHYLD� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� VHUtD� GH� DSOLFDFLyQ� OR�GLVSXHVWR� HQ� HO� DUW�� ������ D� VDEHU�� ³/RV� DFWRV� DGPLQLVWUDWLYRV� SURGXFLGRV� SRU� VLOHQFLR�DGPLQLVWUDWLYR�VH�SRGUiQ�KDFHU�YDOHU�WDQWR�DQWH�OD�$GPLQLVWUDFLyQ�FRPR�DQWH�FXDOTXLHU�SHUVRQD� ItVLFD� R� MXUtGLFD�� S~EOLFD� R� SULYDGD�� /RV� PLVPRV� SURGXFHQ� HIHFWRV� GHVGH� HO�YHQFLPLHQWR� GHO� SOD]R� Pi[LPR� HQ� HO� TXH� GHEH� GLFWDUVH� \� QRWLILFDUVH� OD� UHVROXFLyQ�H[SUHVD�VLQ�TXH�DO�PLVPD�VH�KD\D�SURGXFLGR�� \�VX�H[LVWHQFLD�SXHGH�VHU�DFUHGLWDGD�SRU�FXDOTXLHU�PHGLR�GH�SUXHED�DGPLWLGR�HQ�'HUHFKR´�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� FRQVLGHUDPRV� RSRUWXQR� IRUPXODU� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV��VDOYR�FRQWUDYHQFLyQ�JUDYH�\�PDQLILHVWD�GH�OD�RUGHQDFLyQ�XUEDQtVWLFD��'�$�����/H\���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD���

� $�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��UHVROYHU��FXDQWR�DQWHV��ORV�UHFXUVRV�GH�DO]DGD�LQWHUSXHVWRV�FRQWUD�OD�UHVROXFLyQ�GHQHJDWRULD�GH�OD�DXWRUL]DFLyQ�SUHYLD��\�FRQILUPDU�OD�SURGXFFLyQ�GH�OD�PLVPD�SRU�VLOHQFLR�DGPLQLVWUDWLYR��
� $O� ([FPR�� $\XQWDPLHQWR� GH� 1RYHOGD�� HVWLPDU� DFUHGLWDGD� OD� SURGXFFLyQ� GH� OD�DXWRUL]DFLyQ�SUHYLD�SRU�VLOHQFLR�DGPLQLVWUDWLYR�

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� GH� LQFXPSOLPLHQWR� SRU� HO� $\XQWDPLHQWR� GH�%pWHUD��9DOHQFLD��GHO�FRPSURPLVR�DGTXLULGR�UHVSHFWR�D�OD�HMHFXFLyQ�VXEVLGLDULD�\�OLTXLGDFLRQHV�GHILQLWLYDV�GH REUDV�HQ�OD�8UEDQL]DFLyQ�³/D�0DVtD´�
(VWLPDGRV�6UV��



���

(O�GtD���GH� IHEUHUR�GH������ WLHQH�HQWUDGD�HQ�HVWD� ,QVWLWXFLyQ�HVFULWR�GH�4XHMD�VXVFULWR�SRU� 'xD�������� HQ� VX� FDOLGDG� GH� SUHVLGHQWD� GH� OD� 6RFLHGDG� &LYLO� GH� 3URSLHWDULRV� GH�3DUFHODV�GH�OD�8UEDQL]DFLyQ�/D�0DVtD�GH�%pWHUD�
(O� REMHWR� GH� VX� SUHWHQVLyQ� LQLFLDO� QR� HUD� RWUR� TXH� HO� $\XQWDPLHQWR� FXPSOLHUD� FRQ� HO�FRPSURPLVR�DGTXLULGR�HQ�VXV�DFWXDFLRQHV�SUHYLDV��HQ�FXDQWR�D�OD�HMHFXFLyQ�VXEVLGLDULD�GH�REUDV�GH�GLYHUVD�QDWXUDOH]D�HQ�OD�8UEDQL]DFLyQ�OD�0DVtD��TXH�DILUPDEDQ�QR�KDEHU�VLGR�UHDOL]DGDV�HQ�VX�LQWHJULGDG�SHVH�D� WHQHUODV�JDUDQWL]DGDV�R�KDEHUODV�DERQDGR�GH�PDQHUD�HIHFWLYD��6HxDODEDQ�SRU�RWUD�SDUWH�OD�GHIHFWXRVD�HMHFXFLyQ�GH�ODV�REUDV�UHDOL]DGDV�
'H� OD�GRFXPHQWDFLyQ� LQFRUSRUDGD�DO�H[SHGLHQWH�� VH�GHGXFHQ� ORV� VLJXLHQWHV�KHFKRV�TXH�KDQ�YHQLGR�DFRQWHFLHQGR�HQ�HO�GHVDUUROOR�GH�HVWD�FRQWURYHUVLD�
(Q� XQ� SULPHU� 'HFUHWR� PXQLFLSDO� GH� ��� GH� QRYLHPEUH� GH� ����� VH� GHFODUDED� HO�LQFXPSOLPLHQWR� SRU� SDUWH� GH� OD� 8UEDQL]DGRUD� TXH� HQ� VX� GtD� LPSXOVy� OD� DFWXDFLyQ�XUEDQtVWLFD��GH�ORV�FRPSURPLVRV�GH�XUEDQL]DFLyQ�DVXPLGRV�HQ�HMHFXFLyQ�GHO�SODQ�SDUFLDO�FRUUHVSRQGLHQWH�� $� VX� YH]�� HO� $\XQWDPLHQWR� DGYHUWtD� GH� OD� LQLFLDFLyQ� GH� XQ�SURFHGLPLHQWR�GH�HMHFXFLyQ�VXEVLGLDULD�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ��DVt�FRPR�SURFHGtD�D�LPSRQHU�XQD�VDQFLyQ�FRQ�PRWLYR�GHO�LQFXPSOLPLHQWR�
(VWH� DFXHUGR� IXH� UHFXUULGR� HQ� YtD� FRQWHQFLRVR� DGPLQLVWUDWLYD� SRU� SDUWH� GH� OD�8UEDQL]DGRUD�� SURQXQFLiQGRVH� HO� 76-� GH� OD� &RPXQLGDG� 9DOHQFLDQD� HQ� VHQWLGR�FRQILUPDWRULR�GHO�DFWR�UHFXUULGR��
'DGR� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GH� OD� 8UEDQL]DGRUD� GHO� FRQWHQLGR� GHO� DFWR�FRQILUPDGR��OD�&RUSRUDFLyQ�GLFWy�XQ�QXHYR�'HFUHWR�GH����GH�IHEUHUR�GH������HQ�HO�TXH�VH� SURFHGtD� D� OD� LQLFLDFLyQ� GHO� SURFHGLPLHQWR� GH� HMHFXFLyQ� VXEVLGLDULD� \� VH� HVWDEOHFtD�XQD� OLTXLGDFLyQ� SURYLVLRQDO� GHO� LPSRUWH� GH� ODV� REUDV�� ,QWHQWDGR� HO� FREUR� GH� OD�OLTXLGDFLyQ� SURYLVLRQDO� VH� DFUHGLWy� WUDV� OD� FRUUHVSRQGLHQWH� LQLFLDFLyQ� GH� OD� YtD� GH�DSUHPLR�OD�LQVROYHQFLD�GHO�XUEDQL]DGRU��UD]yQ�SRU�OD�TXH�VH�GLFWy�XQ�QXHYR�'HFUHWR��GH����GH�MXOLR�GH�������HQ�HO�TXH�VH�DFWXDOL]DEDQ�ODV�FDQWLGDGHV�D�DERQDU�SRU�OD�OLTXLGDFLyQ�SURYLVLRQDO�� VH� GHFODUDED� IDOOLGR� DO� GHXGRU�� \� VH� DFRUGDED� OD� LQLFLDFLyQ� GH� XQ�SURFHGLPLHQWR� GH� GHFODUDFLyQ� GH� UHVSRQVDELOLGDG� VXEVLGLDULD� FRQ� FDUJR� D� ORV�SURSLHWDULRV�
(VWH�DFXHUGR�IXH�LPSXJQDGR�HQ�YtD� MXULVGLFFLRQDO�KDELpQGRVH�GLFWDGR�6HQWHQFLD�SRU�HO�76-� GH�9DOHQFLD� ����������� GHVHVWLPDQGR� HO� UHFXUVR��'DGD� OD� FRQILUPDFLyQ� GH� GLFKR�DFWR�� \� SDUD� FRQWLQXDU� OD� HMHFXFLyQ� GH� VX� FRQWHQLGR�� HO� $\XQWDPLHQWR� GLFWy� YDULDV�SURYLGHQFLDV� HQ� ODV� TXH� VH� LQVWDED� OD� UHDOL]DFLyQ� GH� LQIRUPHV� WpFQLFRV� HQ� UHODFLyQ� DO�HVWDGR� GH� ODV� REUDV� HMHFXWDGDV� LQWHUHVDQGR� HQ� SDUWLFXODU� LQIRUPH� MXUtGLFR� HQ� HO� TXH� VH�YDORUDUD� OD� SRVLELOLGDG� GH� HMHFXWDU� ~QLFDPHQWH� ODV� REUDV� FRUUHVSRQGLHQWHV� D� ORV�HOHPHQWRV� GH� XUEDQL]DFLyQ� OHJDOPHQWH� H[LJLEOHV�� GHMDQGR� SRU� WDQWR� VLQ� HMHFXFLyQ� ODV�REUDV�GH�PHUR�RUQDWR�R�DSURYHFKDPLHQWR�SULYDGR�WDOHV�FRPR�SLVFLQDV��IURQWRQHV��HQWUH�RWUDV��
&RQ�IHFKD���GH�PDU]R�GH������VH�HPLWH� LQIRUPH�MXUtGLFR��HQ�HO�TXH�VH�FRQVWDWD�TXH�OD�HMHFXFLyQ�GH�ODV�REUDV�VH�³KD�OLPLWDGR�D�OD�UHDOL]DFLyQ�GH�DTXHOODV�SDUWLGDV�GH�REUD�TXH�UHVXOWDQ� LPSUHVFLQGLEOHV� SDUD� GRWDU� GH� FRQGLFLRQHV� OHJDOHV� D� ORV� FLWDGRV� WHUUHQRV� \�



���

HGLILFDFLRQHV��SUHVFLQGLHQGR�GH�DTXHOODV�RWUDV�TXH�SRU�QR�YHQLU�UHIHULGDV�D�ORV�VHUYLFLRV�XUEDQtVWLFRV� EiVLFRV� R� TXH� SRU� VX� SURSLD� QDWXUDOH]D� ~QLFDPHQWH� SXHGDQ� FRQVLGHUDUVH�FRPR�PHMRUDV�\�KDQ�GH�FRQFHSWXDUVH�FRPR�REUDV�GH�FDUiFWHU�VHFXQGDULR��HQ�DSOLFDFLyQ�GHO�SULQFLSLR�GH�LQWHUYHQFLyQ�PtQLPD�HQ�OD�HVIHUD�GH�ORV�LQWHUHVDGRV��VLQ�SHUMXLFLR�GH�TXH�±VL�HVWRV�OR�FRQVLGHUDVHQ�DGHFXDGR�R�FRQYHQLHQWH� SXHGDQ�HMHFXWDUODV�D�VX�FDUJR�SUHYLD�REWHQFLyQ�GH�OD�FRUUHVSRQGLHQWH�DXWRUL]DFLyQ�DGPLQLVWUDWLYD´��(VWD�GLVFRQIRUPLGDG�FRQ�HO� DFWR� RULJLQDULR� VXMHWR� D� HMHFXFLyQ� IRU]RVD� UHTXHULUtD� D� MXLFLR� GHO� WpFQLFR� TXH� HQ� OD�OLTXLGDFLyQ�GHILQLWLYD�VH�FRPSHQVDUD�D�ORV�SURSLHWDULRV�FRQ�OD�GLIHUHQFLD�FRUUHVSRQGLHQWH�DO�PHQRU�FRVWH�GH�HMHFXFLyQ�FRQ�UHVSHFWR�D�ODV�FDQWLGDGHV�\D�DERQDGDV�R�JDUDQWL]DGDV�GH�DFXHUGR�D�OD�OLTXLGDFLyQ�SURYLVLRQDO�LPSXHVWD�SRU�DFXHUGR�GH����GH�MXOLR�GH������
'H�FRQIRUPLGDG�FRQ�HVWH�LQIRUPH�DVt�FRPR�HO�UHVWR�GH�LQIRUPHV�HFRQyPLFRV�\�WpFQLFRV�HPLWLGRV��OD�&RUSRUDFLyQ�DFRUGy�FRQ�IHFKD����GH�PD\R�GH�������YLVWDV�ODV�DOHJDFLRQHV�SUHVHQWDGDV� SRU� ORV� LQWHUHVDGRV�� DFRUGy� DSUREDU� GHILQLWLYDPHQWH� OD� WHUPLQDFLyQ� GH� ODV�REUDV� VXEVLGLDULDPHQWH� HMHFXWDGDV� GHO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHO� SODQ� SDUFLDO� /D�0DVtD�� DVt� FRPR� OLTXLGDFLRQHV� LQGLYLGXDOL]DGDV� SRU� XQ� LPSRUWH� LQIHULRU� DO� GH� OD�OLTXLGDFLyQ� SURYLVLRQDO�� SURFHGLHQGR� SRU� WDQWR� D� OD� GHYROXFLyQ� GH� FDQWLGDGHV� TXH�FRUUHVSRQGDQ�
'HO�LWHU�H[SXHVWR�VH�REVHUYDQ�GRV�FRQWURYHUVLDV�SULQFLSDOHV��
'H� XQ� ODGR�� OD� GHVYLDFLyQ� TXH� VH� SURGXFH� HQ� ODV� DFWXDFLRQHV� UHODFLRQDGDV� FRQ� OD�HMHFXFLyQ� VXEVLGLDULD� UHVSHFWR� DO� DFWR� SULQFLSDO� TXH� VH� HMHFXWD�� TXH� FRQWHPSODED� OD�UHDOL]DFLyQ� GHO� FRQMXQWR� GH� REUDV� LQWHJUDGDV� HQ� HO� SUR\HFWR� GH� XUEDQL]DFLyQ�� (VWD�GHVYLDFLyQ� DIHFWD� D� REUDV� TXH� H[FHGHQ� GH� ORV� HVWiQGDUHV� GH� XUEDQL]DFLyQ� OHJDOHV�� \�VXSRQH�XQD�PHQRU�LPSXWDFLyQ�GH�FRVWHV�FRQ�GHYROXFLyQ�GH�SDUWH�GH�OR�DERQDGR�
3RU� RWUR� ODGR�� OD� GHIHFWXRVD� HMHFXFLyQ� GH� ODV� REUDV� GH� XUEDQL]DFLyQ�� DVSHFWR� TXH� HO�$\XQWDPLHQWR�QR�UHEDWH�HQ�VXV�LQIRUPHV��VL�ELHQ�VH�HQWLHQGH�TXH�GHEH�FRQVLGHUDU�WDOHV�REUDV� DGHFXDGDPHQWH� HMHFXWDGDV� HQ� FXDQWR� FRQVWDQ� LQIRUPHV� WpFQLFRV� TXH� DYDODQ� OD�ILQDOL]DFLyQ� GH� ODV� PLVPDV�� (O� LQWHUHVDGR� VLQ� HPEDUJR� KD� DSRUWDGR� IRWRJUDItDV� TXH�DFUHGLWDQ�OD�SUHVHQFLD�GH�GHIHFWRV�HYLGHQWHV�HQ�ODV�REUDV�LQGLFDGDV�
(Q� FXDQWR� D� OD� GLVFRQIRUPLGDG� HQWUH� HO� DFWR� HQ� HO� TXH� VH� DFXHUGD� OD� OLTXLGDFLyQ�GHILQLWLYD� \� ILQDOL]DFLyQ� GH� ODV� REUDV� VXEVLGLDULDPHQWH� HMHFXWDGDV�� \� HO� FRQWHQLGR� GHO�DFWR�RULJLQDULR�TXH�FRQWHPSODED� OD�HMHFXFLyQ� tQWHJUD�GHO�SUR\HFWR�GH�XUEDQL]DFLyQ�GHO�SODQ� SDUFLDO�� GHEH� KDFHUVH� FRQVWDU� OD� H[LVWHQFLD� GH� QXPHURVD� MXULVSUXGHQFLD� TXH� KD�FXHVWLRQDGR�HVWDV�SUiFWLFDV�
/D�6HQWHQFLD�GHO�7�6��GH����GH�VHSWLHPEUH�GH�������5M��������������VHxDOD HQ�UHIHUHQFLD�D�XQ�'HFUHWR�PXQLFLSDO�SRU�HO�TXH�VH�LPSRQtD�OD�UHDOL]DFLyQ�GH�GHWHUPLQDGDV�REUDV�D�X�SURSLHWDULR�� \� VREUH� HO� TXH� VH� SURFHGH� D� VX� HMHFXFLyQ� VXEVLGLDULD�� ³OR� TXH� QR� SXHGH�SRVWHULRUPHQWH� KDFHUVH� HV� HMHFXWDU� REUDV� GLVWLQWDV� R� GH� PD\RU� DPSOLWXG� TXH� DTXpOODV�SDUD�FX\D�HMHFXFLyQ�HO�SURSLHWDULR�IXH�LQLFLDOPHQWH�UHTXHULGR��KDFLHQGR�UHFDHU�VREUH�VX�SDWULPRQLR�HO�SDJR�GH�ODV�REUDV�UHDOL]DGDV�HQ�H[FHVR´�
(Q�HO�PLVPR�VHQWLGR��YDULRV�76-�GH�&RPXQLGDGHV�$XWyQRPDV�VH�KDQ�SURQXQFLDGR�VREUH�OD� YLQFXODFLyQ� GHO� DFWR� GH� HMHFXFLyQ� VXEVLGLDULD� FRQ� HO� DFWR� SULQFLSDO�� $Vt�� OD� 67-� GH�



���

$QGDOXFtD�GH����GH�PDU]R�GH�������5MFD������������VHxDOD�³QR�HV�SRVLEOH�YHULILFDU��HQ�UHODFLyQ� D� XQ� DFWR� GH� HMHFXFLyQ�� VL� HO� DFWR� DQWHULRU� TXH� GHFODUy� OD� SURFHGHQFLD� GH�GHWHUPLQDGDV�REUDV�HQ�DMXVWDGR�D�'HUHFKR��VLQ�WDQ�VyOR�FRPSUREDU�VL�HO�PLVPR�KD�VLGR�DGRSWDGR�FRQ� ORV�SUHVXSXHVWRV� OHJDOHV�\�VLQ�VHUYLU�PiV�TXH�D� OD�HMHFXFLyQ�GHO�DQWHULRU�DFWR´��(O�76-�GH�OD�&RPXQLGDG�GH�0XUFLD�HVWDEOHFH�HQ�VX�6HQWHQFLD�GH����GH�MXQLR�GH������ �5MFD�� ����������� GH� PDQHUD� LQHTXtYRFD�� TXH�� ³6H� WUDWD� PHGLDQWH� OD� HMHFXFLyQ�VXEVLGLDULD�GH�FXPSOLU�GH�IRUPD�FRQFUHWD�\�HVSHFtILFD�ODV�REOLJDFLRQHV�TXH�HO�REOLJDGR�KD\D�RPLWLGR�D�FXPSOLU�SRU�Vt��VLQ�TXH�HQ�FRQVHFXHQFLD�VHD�SRVLEOH�UHDOL]DU�DOJR�TXH�QR�YLQLHVH� \D� LPSXHVWR� HQ� GLFKR� WtWXOR� GHVDWHQGLGR�� 1R� FDEH� DxDGLU� HQ� WDO� HMHFXFLyQ�REOLJDFLRQHV� QXHYDV�� 3RU� HO� FRQWUDULR�� HQ� OD� HMHFXFLyQ� VXEVLGLDULD� GHEH� FXPSOLUVH� OD�REOLJDFLyQ�RPLWLGD�HQ�VXV�SURSLRV�WpUPLQRV��VLQ�LQQRYDUOD�QL�VXVWLWXLUOD´��&RQILUPD�HVWD�MXULVSUXGHQFLD�HO SURSLR�76-�PXUFLDQR�HQ� OD�6HQWHQFLD�GH����GH�PD\R�GH������ �5MFD������������
4XHGD�FODUR�HQ�FRQVHFXHQFLD�TXH�OD�$GPLQLVWUDFLyQ�GHEH�FXPSOLU�HO�FRQWHQLGR�GHO�DFWR�TXH�VH�HMHFXWD�HQ�VXV�SURSLRV�WpUPLQRV��VLQ� LQQRYDU�R�VXVWLWXLU�VXV�GHWHUPLQDFLRQHV��\D�TXH� HQ� WDO� FDVR� VHUtD� QHFHVDULD� OD� UHYRFDFLyQ� GHO� DFWR� DQWHULRU� PHGLDQWH� ORV�SURFHGLPLHQWRV�RSRUWXQRV� \� OD� FRUUHVSRQGLHQWH� DGRSFLyQ�GH�XQ�QXHYR�DFXHUGR�� GDQGR�SRU�WHUPLQDGD�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�SULPHUR�
&XHVWLyQ�GLVWLQWD�HV�TXH�VREUH�ODV�PLVPDV�REUDV�SXHGDQ�VXUJLU�YDULDFLRQHV�HQ�HO�FXUVR�GH�OD� HMHFXFLyQ�� SRU� PRWLYRV� HVWULFWDPHQWH� LQKHUHQWHV� D� pVWD�� YLFLRV� RFXOWRV� TXH� VH�GHVFRQRFtDQ�� FLUFXQVWDQFLDV� LPSUHYLVWDV�� HWF�� (Q� HVWH� FDVR�� OD� MXULVSUXGHQFLD� DGPLWH�GHVYLDFLRQHV�UHVSHFWR�DO�DFWR�RULJLQDULR��SHUR�D�VX�YH]�FRQWHPSOD�OD�QHFHVLGDG�GH�TXH�VH�SURGX]FD� OD� DXGLHQFLD� GHO� LQWHUHVDGR� HQ� FXDQWR� WDOHV� YDULDFLRQHV� WHQJDQ� WUDVFHQGHQFLD�HFRQyPLFD��9pDVH�676�GH����GH�GLFLHPEUH�GH������±5M������������� \�MXULVSUXGHQFLD�FLWDGD�HQ�GLFKD�UHVROXFLyQ���1R�HV�pVWH�HO�FDVR�TXH�VH�QRV�SODQWHD��GRQGH�QR�H[LVWH�XQD�YDULDFLyQ�HQ�ODV�REUDV�SUHYLVWDV�VLQR�OD�LQHMHFXFLyQ�GH�SODQR�GH�REUDV�FRPSURPHWLGDV�
'HEH�LQGLFDUVH�HQ�FRQVHFXHQFLD��TXH�OR�SURFHGHQWH�D�QXHVWUR�HQWHQGHU�HV�TXH�HO�DFWR�GH�OLTXLGDFLyQ�GHILQLWLYD�\�WHUPLQDFLyQ�GH�REUDV�VHD�UHYRFDGR�\�VH�SURFHGD�DO�D�HMHFXFLyQ�GH� ODV� REUDV� LQFOXLGDV� HQ� HO� SUR\HFWR� GH� XUEDQL]DFLyQ�� (OOR� FRQOOHYDUi� OyJLFDPHQWH� OD�QHFHVDULD� DVXQFLyQ� SRU� SDUWH� GH� ORV� SURSLHWDULRV� GH� ORV� FRVWHV� FRUUHVSRQGLHQWHV� D� HVWD�DFWXDFLyQ�� WRGD� YH]� TXH� FRQILUPDGRV� SRU OD� MXULVGLFFLyQ� ORV� DFWRV� GH� ����������� \������������D�HOORV�OHV�FRUUHVSRQGH�DVXPLU�ORV�JDVWRV�GH�ODV�REUDV�TXH�HO�$\XQWDPLHQWR�HMHFXWH�
(Q� HIHFWR�� FRQVWDWDGD� OD� REOLJDFLyQ� HQ� SULPHU� WpUPLQR� GH� OD� 8UEDQL]DGRUD� \�SRVWHULRUPHQWH�GH�ORV�DGTXLUHQWHV�GH�ODV�SDUFHODV�SRU�VXEURJDFLyQ��GH�HMHFXWDU�ODV�REUDV�FRQWHPSODGDV� HQ� HO� SUR\HFWR� GH� XUEDQL]DFLyQ� GHO� SODQ� SDUFLDO� /D� 0DVtD�� \� DQWH� VX�LQFXPSOLPLHQWR�� HO� $\XQWDPLHQWR� KD� XWLOL]DGR� FRQYHQLHQWHPHQWH� HO� LQVWUXPHQWR�SUHYLVWR�HQ�OD�OHJLVODFLyQ�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�SDUD�OD�UHDOL]DFLyQ�IRU]RVD�GH�REOLJDFLRQHV�GH�KDFHU�GH�FDUiFWHU�QR�SHUVRQDOtVLPR��FRPR�VRQ�ODV�TXH�DFRQWHFHQ�HQ�HVWH�VXSXHVWR��PHGLDQWH�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�DFWR�DGPLQLVWUDWLYR�SULQFLSDO��
$Vt�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR����GH� OD�/H\���������GH����GH�QRYLHPEUH�� HQ� FDVR� GH� LQFXPSOLPLHQWR� GH� HVWH� WLSR� GH� REOLJDFLRQHV� ³ODV�$GPLQLVWUDFLRQHV� S~EOLFDV� UHDOL]DUiQ� HO� DFWR� SRU� Vt� R� D� WUDYpV� GH� ODV� SHUVRQDV� TXH�
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GHWHUPLQHQ��D�FRVWD�GHO�REOLJDGR´��SXGLHQGR�H[LJLUVH�HO�SDJR�LQFOXVR�PHGLDQWH�OD�YtD�GH�DSUHPLR� FRQWUD� HO� SDWULPRQLR� SUHYLVWD� HQ� HO� 5HJODPHQWR� *HQHUDO� GH� 5HFDXGDFLyQ��$GHPiV��HO� LPSRUWH�SXHGH� OLTXLGDUVH�FRQ�FDUiFWHU�SURYLVLRQDO�D� UHVHUYD�GH� OLTXLGDFLyQ�GHILQLWLYD�WDO�FRPR�VH�KD�HIHFWXDGR�HQ�HO�SUHVHQWH�VXSXHVWR�
(Q� FRQFOXVLyQ�� OD� UHYRFDFLyQ� GHO� DFXHUGR� GH� ��� GH� PD\R� GH� ����� GHWHUPLQDUtD� OD�UHYLYLVFHQFLD�GHO�DFXHUGR�GH������� OR�TXH�REOLJDUtD�HQ�SULQFLSLR�D�HMHFXWDU� OD� WRWDOLGDG�GH� ODV�REUDV� FRPSURPHWLGDV� \� JLUDU� XQD� OLTXLGDFLyQ�GHILQLWLYD� D� ORV�SURSLHWDULRV�GH� OD�XUEDQL]DFLyQ�TXH�LQFOX\HUD�WDOHV�FRVWHV��
$KRUD� ELHQ�� FRQVLGHUDPRV� TXH� HVWD� RSFLyQ�� SHUIHFWDPHQWH� DMXVWDGD� D�'HUHFKR�� SRGUtD�GHULYDU� HQ� VLWXDFLRQHV� PDWHULDOPHQWH� LQMXVWDV�� \D� TXH� QL� HV� UD]RQDEOH� TXH� HO�$\XQWDPLHQWR� HMHFXWH� REUDV� TXH� QR� FRUUHVSRQGHQ� HVWULFWDPHQWH� FRQ� OD� DFFLyQ�XUEDQL]DGRUD�� GH� PHUR� RUQDWR� R� GLVIUXWH� SULYDWLYR� GH� ORV� SDUWLFXODUHV�� WDOHV� FRPR� ODV�SLVFLQDV��IURQWRQHV��HWF��QL�TXH�ORV�SURSLHWDULRV�VH�YHDQ�QHFHVDULDPHQWH�DYRFDGRV�DO�SDJR�GH� HVWRV� VHUYLFLRV� FXDQGR� TXL]i� QR� QHFHVLWHQ� VX� GLVIUXWH�� SXGLHQGR� DFRPRGDU� WDOHV�SUHVWDFLRQHV� D� VXV� SURSLDV� QHFHVLGDGHV� WDQWR� HQ� HO� WLHPSR� FRPR� HQ� OD� IRUPD� GH�HMHFXFLyQ�
/R�UD]RQDEOH�HV�TXH�OD�$GPLQLVWUDFLyQ�DFRPHWD�OD�HMHFXFLyQ�GH�ODV�REUDV�HVWULFWDPHQWH�QHFHVDULDV� \�TXH� OXHJR� ORV�SURSLHWDULRV�� HQ� HO�PRPHQWR� HQ�TXH� OR� HVWLPHQ�RSRUWXQR� \�FRQIRUPH� D� VXV� GLVSRQLELOLGDGHV� ILQDQFLHUDV�� DFRPHWDQ� OD� HMHFXFLyQ� GHO� UHVWR� GH�GRWDFLRQHV�GH�PHUR�GLVIUXWH�SDUWLFXODU��(VWH�HV�HO�UHVXOWDGR�TXH�VH�KD�SUHWHQGLGR�FRQ�OD�DGRSFLyQ�GHO�DFXHUGR�GH�PD\R�GH�������VL�ELHQ�FRPR�KD�TXHGDGR�GLFKR�FUHHPRV�TXH�QR�KD� VLGR� HO� FDXFH�PiV� DGHFXDGR� DO� YHQLU� VX� FRQWHQLGR� YLQFXODGR� SRU� OD� UHVROXFLyQ� GH������TXH�YLHQH�D�HMHFXWDU�
1RV�SHUPLWLPRV�SRU�WDQWR�VXJHULU�TXH�VH�YDORUH�\�HVWXGLH�FRPR�SRVLEOH�DOWHUQDWLYD��FRQ�OD�Pi[LPD�SUHYHQFLyQ�DO�WUDWDUVH�GH�XQD�SUiFWLFD�HQ�FLHUWR�PRGR�H[FHSFLRQDO�\�TXH�GHEH�DFRPSDxDUVH�GH�ODV�Pi[LPDV�FDXWHODV��HO�GHVDUUROOR�GH�YtDV�GH�VROXFLyQ�FRQYHQFLRQDOHV�TXH� SHUPLWDQ� DOFDQ]DU� XQ� DFXHUGR� DGHFXDGR� SDUD� WRGDV� ODV� SDUWHV� \� IDYRUH]FDQ� OD�FRUUHFWD�HMHFXFLyQ�GHO�SODQHDPLHQWR�HQ�HO�SUHVHQWH�VXSXHVWR�VLQ�PHQRVFDER�GHO� LQWHUpV�JHQHUDO�\�VLQ�JHQHUDU�SHUMXLFLRV�LQQHFHVDULRV�HQ�OD�SURSLHGDG�
/RV� FRQYHQLRV� GH� HMHFXFLyQ� GHO� SODQHDPLHQWR� SDUD� OD� UHFXSHUDFLyQ� GH� DFWXDFLRQHV�XUEDQtVWLFDV�LUUHJXODUHV�QR�KDQ�WHQLGR�XQ�DPSOLR�GHVDUUROOR�HQ�QXHVWUR�RUGHQDPLHQWR��VL�ELHQ� VRQ� HQ� SULQFLSLR� SRVLEOHV� VLHPSUH� TXH� ODV� FLUFXQVWDQFLDV� GHO� FDVR� ORV� KDJDQ�RSRUWXQRV� \� QR� VH� H[FHSFLRQH� FRQ� HOORV� ORV� SULQFLSLRV� GH� LUUHQXQFLDELOLGDG� GH� OD�FRPSHWHQFLD�� OHJDOLGDG� HQ� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� \� EXHQD� DGPLQLVWUDFLyQ��(QFXHQWUDQ�VX�IXQGDPHQWR�HQ�HO�SULQFLSLR�GH�HILFDFLD��WRGD�YH]�TXH�HV�PX\�SRVLEOH�TXH�HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� XQ� EXHQ� FRQYHQLR� VDWLVIDJD� PiV� HILFD]PHQWH� ORV�LQWHUHVHV�S~EOLFRV�TXH�ODV�YtDV�XQLODWHUDOHV��
6H� WUDWDUtD� GH� FRQYHQLR� VXVWLWXWRULR� GH� OD� HMHFXFLyQ� VXEVLGLDULD� PHGLDQWH� HO� TXH� VLQ�PRGLILFDU�HO�SODQHDPLHQWR�YLJHQWH�QL�HO�SUR\HFWR�GH�XUEDQL]DFLyQ�D�GHVDUUROODU��SXGLHUDQ�GHWHUPLQDUVH�ODV�REUDV�D�HMHFXWDU�SRU�DPEDV�SDUWHV�� OD�SHULRGLFLGDG�GH�ODV�PLVPDV�\�OD�GLVWULEXFLyQ�GH�ORV�FRVWHV��HQWUH�RWURV DVSHFWRV�TXH�DKRUD�VRQ�FRQWURYHUWLGRV�
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(O� IXQGDPHQWR� QRUPDWLYR� GH� HVWD� VROXFLyQ� SXHGH� HQFRQWUDUVH� HQ� OR� HVWDEOHFLGR� HQ� OD�'LVSRVLFLyQ� $GLFLRQDO� FXDUWD� GH� OD� /H\� ������� GH� �� GH� MXQLR�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GHO� VXHOR�QR�XUEDQL]DEOH��TXH�DGPLWH� OD� ILJXUD�GHO�FRQYHQLR�FRQ� ILQDOLGDG�XUEDQtVWLFD�FRQ�PRWLYR�\�HQ�UHODFLyQ�D� OD�HMHFXFLyQ�GHO�SODQHDPLHQWR��FRQ�HO� OtPLWH�GH�TXH�GLFKR�FRQYHQLR�QR�DOWHUH� ODV�GHWHUPLQDFLRQHV�GHO�SODQ�TXH�SUHWHQGH�HMHFXWDU��(VWH�WLSR�GH�FRQYHQLRV�UHVXOWDQ�D�VX�YH]�FRQWHPSODGRV�HQ�OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD�GH�OD�/H\� ������� GH� ��� GH� QRYLHPEUH�� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD� GH� OD�&RPXQLGDG�9DOHQFLDQD�
$Vt� PLVPR�� OD� /H\� ������ GH� ��� GH� QRYLHPEUH�� HQ� VX� DUWtFXOR� ���� GLVSRQH� ³ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�SRGUiQ�FHOHEUDU�DFXHUGRV��SDFWRV��FRQYHQLRV�R�FRQWUDWRV�FRQ�SHUVRQDV� WDQWR� GH� GHUHFKR� S~EOLFR� FRPR� SULYDGR�� VLHPSUH� TXH� QR� VHDQ� FRQWUDULRV� DO�RUGHQDPLHQWR�MXUtGLFR��QL�YHUVHQ�VREUH�PDWHULDV�QR�VXVFHSWLEOHV�GH�WUDQVDFFLyQ�\�WHQJDQ�SRU�REMHWR�VDWLVIDFHU�HO�LQWHUpV�S~EOLFR�TXH�WLHQHQ�HQFRPHQGDGR��FRQ�HO�DOFDQFH�HIHFWRV�\� UpJLPHQ� MXUtGLFR� HVSHFtILFR� TXH� HQ� FDGD� FDVR� SUHYHD� OD� GLVSRVLFLyQ� TXH� OR� UHJXOH��SXGLHQGR� WDOHV� DFWRV� WHQHU� OD� FRQVLGHUDFLyQ� GH� ILQDOL]DGRUHV� GH� ORV� SURFHGLPLHQWRV�DGPLQLVWUDWLYRV� R� LQVHUWDUVH� HQ� ORV�PLVPRV� FRQ� FDUiFWHU� SUHYLR�� YLQFXODQWH� R� QR�� D� OD�UHVROXFLyQ�TXH�OHV�SRQJD�ILQ´�
/D� GRFWULQD� PiV� UHFLHQWH� YLHQH� LQWHUSUHWDQGR� HVWH� SUHFHSWR� \� ODV� SRVLELOLGDGHV� TXH�FRQOOHYD� GH� XQD� PDQHUD� DPSOLD�� DGPLWLHQGR� OD� DFWLYLGDG� FRQYHQFLRQDO� GH� OD�$GPLQLVWUDFLyQ� HQ� WpUPLQRV� FDGD�YH]�PiV� H[WHQVRV�� GHQWUR�GHO� OtPLWH�GHO� UHVSHWR� D� OD�OHJDOLGDG� \� DO� UHVWR� GH� SULQFLSLRV� GHO� 'HUHFKR� $GPLQLVWUDWLYR�� 6H� DGPLWH� LQFOXVR� OD�SRVLELOLGDG� GH� TXH� OD� $GPLQLVWUDFLyQ� OOHJXH� D� DFXHUGRV� FRQ� ORV� SDUWLFXODUHV� ³VLQ�IXQGDPHQWR� QRUPDWLYR� HVSHFtILFR´� ±FRQYHQLRV� DWtSLFRV��� VLHPSUH� TXH� FRQ� HOOR� QR� VH�FRQWUDYHQJDQ� ODV� QRUPDV� GH� GHUHFKR� LPSHUDWLYR� QL� VH� LQFXUUD� HQ� RWUR� WLSR� GH� YLFLRV�FRPR� HO� IUDXGH� D� OD� OH\�� HO� DEXVR� GHO� GHUHFKR�� HWF� �'HOJDGR� 3LTXHUDV�� 7HUPLQDFLyQ�FRQYHQFLRQDO�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR��$UDQ]DGL�������
$GHPiV� GHO� UHVSHWR� HVWULFWR� D� OD� LOHJDOLGDG� \� OD� LQGLVSRQLELOLGDG� GH� ODV� SRWHVWDGHV�UHJODGDV�� ORV� FRQYHQLRV� XUEDQtVWLFRV� WLHQHQ� FRPR� H[LJHQFLD� OD� SUHVHQFLD� GHO� LQWHUpV�S~EOLFR�FRPR�FDXVD�GH�ORV�PyGXORV�FRQYHQFLRQDOHV��6HxDOD�OD�GRFWULQD�TXH�OD�LOLFLWXG�GH�OD� FDXVD� HQ� ORV� FRQYHQLRV� DGPLQLVWUDWLYRV� VHUi� DSUHFLDEOH� FXDQGR� HO� FRQWHQLGR� GHO�DFXHUGR�UHVXOWH�³LOyJLFR��DEXVLYR�R�DUELWUDULR´��HV�GHFLU��HO�DFXHUGR�GHEH�VXSHUDU�HO�MXLFLR�GH� OD� UD]RQDELOLGDG��\�SRU� WDQWR� UHVXOWDU�FRKHUHQWH�FRQ� ORV�DQWHFHGHQWHV�GH�KHFKR�\�GH�GHUHFKR�� SURSRUFLRQDQGR� XQ� FLHUWR�PDUJHQ� GH� FRQILDQ]D� HQ� OD� DSUHFLDFLyQ� GHO� LQWHUpV�S~EOLFR� TXH� D� WUDYpV� GH� OD� QHJRFLDFLyQ� SURSLFLD� OD�$GPLQLVWUDFLyQ� �6DLQ]�0RUHQR�� )��³5HGXFFLyQ�GH� OD�GLVFUHFLRQDOLGDG�� HO� LQWHUpV�S~EOLFR� FRPR�FRQFHSWR� MXUtGLFR´�5('$�1�����������
3DUHFH�HYLGHQWH�TXH�OD�HMHFXFLyQ�GH�REUDV�GH�PHUR�RUQDWR�R�DSURYHFKDPLHQWR�SDUWLFXODU�QR�IRUPD�SDUWH�GHO�LQWHUpV�JHQHUDO��TXH�SRU�RWUD�SDUWH�HO�SURSLR�OHJLVODGRU�KD�GHILQLGR�HQ�OD� QRUPDWLYD� XUEDQtVWLFD� DO� GHOLPLWDU� HO� DOFDQFH� GH� OD� REOLJDFLyQ� GH� XUEDQL]DU��GHOLPLWDQGR�HO�DUWtFXOR���GH�OD�/H\�5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD�GH������ODV�FRQGLFLRQHV� SDUD� TXH� SDUFHODV� QR� XUEDQL]DGDV� DFFHGDQ� D� OD� FRQGLFLyQ� GH� VRODU�� \� SRU�WDQWR� FXOPLQHQ� VX� SURFHVR� GH� XUEDQL]DFLyQ� SUHYLDV� ODV� FHVLRQHV� \� HTXLGLVWULEXFLyQ�FRUUHVSRQGLHQWHV�



���

)LQDOPHQWH�� VHxDODU� TXH� HO� &RQVHMR� GH� (VWDGR� VH� KD� SURQXQFLDGR� DFHUFD� GH� OD�SURFHGHQFLD� GH� OD� WUDQVDFFLyQ� HQ� HVWH� WLSR� GH� FRQYHQLRV�� VHxDODQGR� EiVLFDPHQWH� WUHV�DVSHFWRV�ORV�TXH�GHEHQ�FRQFXUULU�SDUD�OD�YLDELOLGDG�GH�XQ�FRQYHQLR��XQD�UHODFLyQ�MXUtGLFD�LQFLHUWD�� OLWLJLRVD� R� VXVFHSWLEOH� GH� FUHDU� XQ� OLWLJLR�� TXH� SXHGDQ� UHDOL]DUVH� FRQFHVLRQHV�UHFtSURFDV� HQWUH� ODV� SDUWHV�� \� TXH� � FRQ� HOOR� VH� VXVWLWX\D� HO� FRQIOLFWR� SRU� XQD� UHODFLyQ�FLHUWD��HQ�HO�VHQWLGR�GH�QR�VHU�VXVFHSWLEOH�GH�VRPHWHUVH�D�GLVFXVLyQ��'LFWiPHQ�Q��������GH���GH�QRYLHPEUH�GH������HQWUH�RWURV��
7DOHV� FLUFXQVWDQFLDV� GHVGH� OXHJR� VH� SURGXFHQ� HQ� HO� SUHVHQWH� VXSXHVWR�� H[LVWLHQGR� XQ�FRQIOLFWR�VXE\DFHQWH�\�VLHQGR�DGPLVLEOHV�FRQFHVLRQHV�UHFtSURFDV�GHQWUR�GHO�PDUFR�GH�OD�OHJDOLGDG�
'HEH� FRQFOXLUVH� LQGLFDQGR� TXH� HVWD� VROXFLyQ� DOWHUQDWLYD� GHSHQGH� GH� OD� YROXQWDG� GH�DPEDV�SDUWHV�\�GH�OD�YDORUDFLyQ�GH�ORV�OtPLWHV�\�FLUFXQVWDQFLDV�H[SXHVWRV��WRGD�YH]�TXH�H[FHGH� D� ODV� SRVLELOLGDGHV� GH� HVWD� ,QVWLWXFLyQ� HPLWLU� XQ� MXLFLR� FRQFOX\HQWH� VREUH� HVWH�SDUWLFXODU��VLHQGR�TXH�GH�QR�FRQFOXLUVH�HQ�HVWD�SRVLELOLGDG�OR�TXH�SURFHGHUtD�HQ�QXHVWUD�RSLQLyQ� HV� OD� UHYRFDFLyQ� GHO� DFWR� GH� PD\R� GH� ������ OD� HMHFXFLyQ� GH� ODV� REUDV�FRPSURPHWLGDV�LQLFLDOPHQWH�SRU�OD�&RUSRUDFLyQ��\�OD�DGRSFLyQ�GH�XQ�QXHYR�DFXHUGR�GH�OLTXLGDFLyQ�GHILQLWLYD��WHUPLQDGDV�DTXHOODV�REUDV��HQ�HO�TXH�VH�LPSXWH�D�ORV�SURSLHWDULRV�ORV�FRVWHV�tQWHJURV�GH�OD�HMHFXFLyQ�
/D�VHJXQGD�GH�ODV�FXHVWLRQHV�TXH�VH�SODQWHDEDQ�HQ�HVWH�DVXQWR�VH�FHQWUD�HQ�OD�GHIHFWXRVD�HMHFXFLyQ� GH� ODV REUDV� \D� UHDOL]DGDV� HQ� OD� 8UEDQL]DFLyQ�� (O� LQWHUHVDGR� KD� DSRUWDGR�GRFXPHQWDFLyQ�JUiILFD�TXH�DFUHGLWD�OD�SUHVHQFLD�GH�GHVSHUIHFWRV�HQ�OD�DFWXDFLyQ��
(Q� HVWH� DVSHFWR� UHVXOWD� REYLR� LQGLFDU� TXH� ODV� REUDV� UHDOL]DGDV� SRU� OD� $GPLQLVWUDFLyQ�GHEHQ� HVWDU� HQ� FRQGLFLRQHV� DGHFXDGDV� GH� FRQVHUYDFLyQ� \� FDOLGDG�� SRU� OR� TXH� HQ� OD�PHGLGD�HQ�TXH�HVWRV�GHVSHUIHFWRV�H[LVWDQ�� WDO�FRPR�VH�GHVSUHQGH�GH�OD�GRFXPHQWDFLyQ�JUiILFD�DSRUWDGD�SRU� ORV�SURSLHWDULRV�\�QR�FRQWURYHUWLGD�SRU�HO�$\XQWDPLHQWR��GHEHUiQ�VHU�UHSDUDGRV�\�DFRQGLFLRQDGRV�SRU�OD�&RUSRUDFLyQ�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� �������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9G�� TXH� SURFHGD� D� OD�UHYRFDFLyQ�GHO�DFWR�GH�PD\R�GH�������GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\���������GH����GH�QRYLHPEUH��\�DFXHUGH�OD�HMHFXFLyQ�LQWHJUDO�\�D�FDUJR�GH�ORV� SURSLHWDULRV� GH� ODV� REUDV� TXH� FRQWHPSODED� RULJLQDULDPHQWH� HO� SUR\HFWR� GH�XUEDQL]DFLyQ�TXH�IXH�REMHWR�GH�HMHFXFLyQ�VXEVLGLDULD��VL�ELHQ�OH�VXJLHUR�TXH�YDORUH FRPR�DOWHUQDWLYD�OD�SRVLELOLGDG�GH�XWLOL]DU�OD�YtD�FRQYHQFLRQDO�GHO�DUWtFXOR����GH�OD�FLWDGD�/H\��GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GH�OD�/H\�GHO�VXHOR�QR�XUEDQL]DEOH�YDOHQFLDQD�\�VH[WD�GH�OD�/H\� 5HJXODGRUD� GH� OD� $FWLYLGDG� 8UEDQtVWLFD�� D� ORV� HIHFWRV� GH� ORJUDU� PHGLDQWH� HO�FRQVHQVR� FRQ� ORV� SURSLHWDULRV� OD� HMHFXFLyQ� H[FOXVLYD� GH� ODV� REUDV� GH� XUEDQL]DFLyQ�GHWHUPLQDQWHV�GH�OD�FRQYHUVLyQ�GH�ODV�SDUFHODV�HQ�VRODU��HQ�ODV�PHMRUHV�FRQGLFLRQHV�GH�FDOLGDG��HFRQyPLFDV�\�WHPSRUDOHV�SDUD�ORV�SURSLHWDULRV�
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6H� UHFRPLHQGD� SRU� RWUD� SDUWH� TXH� VH� YHULILTXH� HO� HVWDGR� GH� ODV� REUDV� UHDOL]DGDV� HQ� OD�8UEDQL]DFLyQ� D� ORV� HIHFWRV� GH� FRPSUREDU� OD� SUHVHQFLD� GH� GHWHULRURV� \� HIHFWXDU� ODV�UHSDUDFLRQHV�QHFHVDULDV�SDUD�OD�SOHQD�VDWLVIDFFLyQ�GH�ORV�SURSLHWDULRV�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV�� VXJHUHQFLDV� \� UHFRUGDWRULRV�GH�GHEHUHV� UHDOL]DGRV��R�HQ� VX�FDVR�QRV�SRQJD� GH� UHOLHYH� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUOD�� \� HOOR� GH� DFXHUGR� FRQ� OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ORV� LQFRQYHQLHQWHV� TXH� VH� OH� HVWDEDQ�LUURJDQGR�D�OD�SURPRWRUD�DO�KDEHUVH�DGMXGLFDGR�XQD�YLYLHQGD�DO�,99$6$�TXH�QR�UHXQtD�ODV�FRQGLFLRQHV�PtQLPDV�SDUD�VX�RFXSDFLyQ�
³6U��
'���������KD�IRUPXODGR�HVFULWR�GH�TXHMD�DQWH�HO�6tQGLF�GH�*UHXJHV�SRU�HO�TXH�VH�GHQXQFLD�ORV�JUDYHV�SHUMXLFLRV�TXH�VH� OH�HVWiQ�RFDVLRQDQGR�FRPR�FRQVHFXHQFLD�GH�TXH�KDELHQGR�VROLFLWDGR� XQD� DGMXGLFDFLyQ� GH� YLYLHQGD� DO� ,996$�� HQ� HO� EDUULR� GH� ³/D�&RPD´� GH� OD�ORFDOLGDG�GH�3DWHUQD��VH�OH�KD�DGMXGLFDGR�XQD�TXH�QR�UH~QH�ODV�FRQGLFLRQHV�PtQLPDV�SDUD�VX�SRVLEOH�RFXSDFLyQ�
&RQIRUPH�D�OR�LQGLFDGR�SRU�OD�6UD��������HQ�VX�VROLFLWXG�IXHURQ�VHxDODGDV�HVSHFtILFDPHQWH�GHWHUPLQDGDV�FLUFXQVWDQFLDV�HVSHFLDOHV�FRQFXUUHQWHV��FRPR�VRQ�OD�LQYDOLGH]�GH�VX�SDUHMD�R� OD� JUDYH� HQIHUPHGDG� TXH� SDGHFH� VX� DEXHOD� D� OD� TXH� WLHQH� TXH� FXLGDU�� WRGR� HOOR� HQ�HVSHUD�GH�TXH�OHV�IXHUD�DVLJQDGD�XQD�YLYLHQGD�TXH�UHXQLHUD�GHWHUPLQDGDV�FLUFXQVWDQFLDV��TXH�OH�SHUPLWLHVHQ�UHDOPHQWH�OD�DFFHVLELOLGDG�D�OD�YLYLHQGD�QHFHVLWDGD�
6H� DSHUFLEtD� LJXDOPHQWH� SRU� OD� LQWHUHVDGD�� TXH� D� PD\RU� DEXQGDPLHQWR�� VH� OHV� KD�DGMXGLFDGR�XQD�YLYLHQGD�TXH�QR�VH�HQFRQWUDED�HQ�ODV�]RQDV�TXH�KDEtDQ�GHWHUPLQDGR�HQ�VX� VROLFLWXG�� \� TXH� LJXDOPHQWH�� FDUHFH� GH� DVFHQVRU�� UHVXOWDQGR� LQFRPSDWLEOH� FRQ� OD�PLQXVYDOtD�TXH�DIHFWD�D�VX�SDUHMD�TXH�HV�GHO�����VHJ~Q�VH�DFUHGLWDED�HQ�ORV�FHUWLILFDGRV�PpGLFRV� DFRPSDxDGRV� D� VX� SHWLFLyQ� \� TXH� IXHURQ� H[SHGLGRV� SRU� ORV� IDFXOWDWLYRV�SHUWLQHQWHV�
$GPLWLGD�OD�TXHMD�SRU�HO�6tQGLF�GH�*UHXJHV�\�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUW������� GH� VX� /H\� UHJXODGRUD� ��������� GH� ��� GH� GLFLHPEUH�� VH� SURFHGLy� D� LQWHUHVDU� HO�FRUUHVSRQGLHQWH�LQIRUPH�D�OD�$GPLQLVWUDFLyQ��OD�FXDO�PHGLDQWH�RILFLR�GH�OD�6UD��*HUHQWH�GHO� ,QVWLWXWR�� KD� HYDFXDGR� LQIRUPH� TXH� IXQGDPHQWDOPHQWH� FRQWHPSOD� ORV� VLJXLHQWHV�H[WUHPRV�
�³������ ���������� /D� 6XEFRPLVLyQ� GH� YLYLHQGD�� H[DPLQDGRV� ORV� DQWHFHGHQWHV�� QR�HQWHQGLHQGR� MXVWLILFDGR� HO� SURFHGHU� GH� ORV� VROLFLWDQWHV�� DFXHUGD� TXH� VL� QR� DFHSWDQ� OD�YLYLHQGD�GH�&��/��VH�GHQLHJXH�HO�FDPELR�\�VH�FLHUUH�HO�H[SHGLHQWH�
&RLQFLGLHQGR� FRQ� OD� 6XEFRPLVLyQ� HO� ,QVSHFWRU� GH� 2EUDV� VH� KDEtD� FLWDGR� FRQ� OD�UHFODPDQWH� SDUD� FRPSUREDU� HO� HVWDGR� GH� OD� YLYLHQGD� DGMXGLFDGD� SUHYLDPHQWH� \�PRVWUDUOHV� OD� YLYLHQGD� HQ� OD� SODQWD� EDMD�� FRPXQLFiQGROH� $LULQD� YHUEDOPHQWH� TXH� QR�DFHSWD�HO�FDPELR�



���

����������������6H�OH�QRWLILFD�SRU�HVFULWR�TXH�HO�H[SHGLHQWH�GH�FDPELR�KD�VLGR�FHUUDGR�\�DUFKLYDGR�
������ ���������� ,QVSHFFLyQ� LQIRUPD� TXH�� WUDV� YDULDV� YLVLWDV� \� FRQYHUVDFLRQHV� FRQ� OD�DGMXGLFDWDULD��VH�FRQILUPD�TXH�pVWD�QR�RFXSD�QL�KD�RFXSDGR�QXQFD�OD�YLYLHQGD�GH�OD�&��%�����± ����
������ ���������� 6H� OH� QRWLILFD� OD� UHVROXFLyQ� GHO� FRQWUDWR� GH� DGMXGLFDFLyQ� SRU� OD� QR�RFXSDFLyQ� GH� OD� YLYLHQGD�� HQ� EDVH� DO� DUWtFXOR� ����� GHO� 'HFUHWR� �������� VREUH�DGMXGLFDFLyQ�GH�9LYLHQGDV´�
$WHQGLGR�� TXH� WUDVODGDGR� HO� LQIRUPH� HYDFXDGR� SRU� OD� 6UD�� *HUHQWH� GHO� ,996$�� $� OD�LQWHUHVDGD�� D� ORV� HIHFWRV� GH� TXH� FXPSOLPHQWDUD� HO� WUiPLWH� GH� DOHJDFLRQHV�� OD� 6UD��������UHLWHUD� HO� JUDYH� SUREOHPD� HQ� TXH� VH� HQFXHQWUDQ� UHPLWLHQGR� HVFULWR� GH� DOHJDFLRQHV� GH�IHFKD�����������SRU�HO�TXH�VXVWDQFLDOPHQWH�H[SRQH�
�4XH� UHVXOWD� LQGLJQDQWH� TXH� OHV� KD\DQ� FRQFHGLGR� XQD� YLYLHQGD� TXH� VH� HQFXHQWUD� HQ�SHRUHV�FRQGLFLRQHV�TXH�OD�TXH�OHV�FRQFHGLHURQ�LQLFLDOPHQWH�\�TXH�VH�DWUHYDQ�D�GHFLUOHV�TXH�HQ�WRGR�PRPHQWR�KDQ�VLGR�DWHQGLGDV�VXV�SHWLFLRQHV��FXDQGR�HO�SURSLR�,QVSHFWRU�GH�2EUDV��OHV�KD�DFRQVHMDGR�TXH�HUD�XQD�ORFXUD�DFHSWDU�HVD�YLYLHQGD�GDGD�OD�FRQGLFLyQ�GH�PLQXVYiOLGR�GH�VX�FRPSDxHUR�\�OD�VLWXDFLyQ�HQ�OD�TXH�VH�HQFXHQWUD�VX�DEXHOD�
�4XH�VHJ~Q�HO� ,996$��/D�6XEFRPLVLyQ�GH�9LYLHQGD�� LQWHQWDQGR�DWHQGHU�VX�SHWLFLRQHV�HQ�IHFKD�����������KD�DSUREDGR�RWUR�FDPELR�D�XQD�YLYLHQGD�HQ�SODQWD�EDMD��&��/��Q��������6LQ� HPEDUJR� OR� TXH� VH� OHV� KD� ROYLGDGR� GHFLU� VRQ� ODV� ODPHQWDEOHV� \� SDXSpUULPDV�FRQGLFLRQHV�HQ�OD�TXH�VH�HQFXHQWUD�GLFKD�³YLYLHQGD´��TXH�PiV�ELHQ�VH�WUDWD�GH�XQD�FXHYDR�UHIXJLR�
$WHQGLGR��TXH�WUDV�ORV�QXHYRV�H[WUHPRV�DOHJDGRV�SRU�OD�LQWHUHVDGD��HVWD�,QVWLWXFLyQ��FRQ�IHFKD�����������KXER�GH�LQWHUHVDU�DO�,996$��OD�HPLVLyQ�GH�XQD�DPSOLDFLyQ�GH�LQIRUPH�TXH� IXH� HYDFXDGR�SRU� HO� SUHFLWDGR� ,QVWLWXWR� HQ� IHFKD����������� SRU� HO� TXH� VH� FRQFOXtD�TXH� ODV� YLYLHQGDV� TXH� KDQ� VLGR� RIUHFLGDV� D� ORV� LQWHUHVDGRV� KDQ� UHVXOWDGR� WUHV�� HQ� HO�%DUULR�GH�OD�&RPD�GH�3DWHUQD��HQ�9DOHQFLD��D�VDEHU�
�&��%���HVWD�YLYLHQGD��DO�QR�VHU�RFXSDGD�SRU�OD�6UD�������HQ�SOD]R��UHVXOWy�DVDOWDGD�\�HQ�OD�DFWXDOLGDG�VH�HQFXHQWUD�HQ�UHSDUDFLyQ�
�&��&��� HVWD� YLYLHQGD� QR� IXH� DFHSWDGD� SRU� OD� LQWHUHVDGD�� KDELpQGRVH� DGMXGLFDGR� D� RWUD�IDPLOLD�
�3]D��/O���TXH�WDPELpQ�KD�VLGR�DGMXGLFDGD�D�RWUD�IDPLOLD�
$WHQGLGR��TXH�HQ�IHFKD�����������OD�SURPRWRUD�GH�OD�TXHMD�KD�SUHVHQWDGR�QXHYR�HVFULWR�GH� DOHJDFLRQHV� DO� LQIRUPH� DPSOLDWRULR� UHPLWLGR� SRU� HO� ,996$�� HQ� ORV� WpUPLQRV� GH�UHLWHUDU� ODV� \D� HIHFWXDGDV� HQ� VX� GtD�� VREUH� OD� JUDYtVLPD� VLWXDFLyQ� TXH� SDGHFHQ�� SRU� OD�IDOWD� GH� OD� DGMXGLFDFLyQ� GH� XQD� YLYLHQGD� TXH� OH� UHVXOWD� LPSUHVFLQGLEOH�� WRGD� YH]�� TXH�



���

HQWUH� WDQWR� HVWi� WHQLHQGR� TXH� SDJDU� DOTXLOHU�� FX\R� LPSRUWH� WDPSRFR� OH� HV� GHYXHOWR��DVFHQGLHQGR�D�OD�FDQWLGDG�GH�PiV�GH���������SWDV�
$WHQGLGR��TXH�FRQIRUPH�D� ODV�PDQLIHVWDFLRQHV�GH�OD� LQWHUHVDGD��HO�JUDYH�SUREOHPD�TXH�VH� SUHVHQWD� HV� HO� DFFHVR D� OD� YLYLHQGD� SRU� VX� FRPSDxHUR�� TXH� HVWi� DIHFWDGR� GH� XQD�GLVFDSDFLGDG� GHO� ����� HV� GH� ODV� TXH� GHEH� FRQVLGHUDUVH� FRPR� ³JUDYH´�� \� TXH� KD� GDGR�OXJDU�VROR�D�FREUDQ]D�GH�XQD�SHQVLyQ�QR�FRQWULEXWLYD��\�VLQ�TXH�FRQFXUUD��SRU�QLQJXQR�GH�ORV�GRV��FXDOTXLHU�RWUR�FRQFHSWR�GH�LQJUHVR�
$WHQGLGR��TXH�HO� DFFHVR�D� OD�YLYLHQGD�VH�HULJH�HQ�XQ�SUHVXSXHVWR� IXQGDPHQWDO�SDUD�HO�GHVDUUROOR� LQWHJUDO� GH� OD� SHUVRQDOLGDG� GH� WRGR� FLXGDGDQR�� WDQWR� HQ� VX� GLPHQVLyQ�LQGLYLGXDO��FRPR�HQ�FXDQWR�SDUWH�LQWHJUDQWH�GH�XQ�JUXSR�IDPLOLDU�\�VRFLDO��(O�GLVIUXWH�GH�XQD�YLYLHQGD�HV�XQ�UHTXLVLWR�LQHOXGLEOH�SDUD�HO�GHVDUUROOR�GH�XQ�SUR\HFWR�GH�YLGD�DFRUGH�FRQ� ORV� GHUHFKRV� UHFRQRFLGRV� D� WRGDV� ODV� SHUVRQDV� HQ� ORV� HVWDGRV� GHPRFUiWLFRV� GH�GHUHFKR�
$WHQGLGR��TXH�OD�UHOHYDQFLD�TXH�OD�JDUDQWtD�GHO�GHUHFKR�D�DFFHGHU�D�XQD�YLYLHQGD��H[LJH�TXH� ORV� SRGHUHV� S~EOLFRV� GHVDUUROOHQ� XQD� DFWXDFLyQ� LQWHQVD� HQ� RUGHQ� D� HVWDEOHFHU� ODV�FRQGLFLRQHV� QHFHVDULDV� SDUD� TXH� WRGRV� SXHGDQ� GLVIUXWDU� GH� XQD� YLYLHQGD� GLJQD� \�DGHFXDGD�� HQ� DUPRQtD� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ� (VSDxROD��SUHFHSWR�TXH�HQ�HO�PDUFR�HXURSHR�WLHQH�SHUIHFWD�LQFOXVLyQ��FRQVLGHUDQGR�TXH�OD�&DUWD�GH�ORV�'HUHFKRV�)XQGDPHQWDOHV�GH�OD�8QLyQ�(XURSHD��HQ�VX�DUWtFXOR����SUHVFULEH�DVt�PLVPR�TXH�OD�8QLyQ�UHFRQRFH�\�UHVSHWD�HO�GHUHFKR�D�XQD�D\XGD�GH�YLYLHQGD��SDUD�JDUDQWL]DU�XQD�H[LVWHQFLD�GLJQD�D�WRGRV�DTXHOORV�TXH�QR�GLVSRQJDQ�GH�UHFXUVRV�VXILFLHQWHV�
$WHQGLGRV��TXH�HO�SUHFLWDGR�DUWtFXOR�FRQVWLWXFLRQDO��KD\�TXH�SRQHUOR�HQ�UHODFLyQ�FRQ�HO�DUW�� ����� GHO� FLWDGR� WH[WR�� TXH� DO� HIHFWR� VHxDOD� ³HO� UHFRQRFLPLHQWR�� UHVSHWR� \� OD�SURWHFFLyQ� GH� ORV� SULQFLSLRV� UHFRQRFLGRV� HQ� HO� &DStWXOR� ���� LQIRUPDUi� OD� OHJLVODFLyQ�SRVLWLYD�� OD� SUiFWLFD� MXGLFLDO� \� OD� DFWXDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV�� 6yOR� SRGUiQ� VHU�DOHJDGRV�DQWH� OD�-XULVGLFFLyQ�2UGLQDULD�GH�DFXHUGR�FRQ�OR�TXH�GLVSRQJDQ�ODV� OH\HV�TXH�ORV�GHVDUUROOHQ´��HQ�YLUWXG�GH�WRGR�OR�FXDO�KD�GH�FRQFOXLUVH�TXH�VH�WUDWD�GH�XQ�GHUHFKR�GH�SUHVWDFLyQ� H[LVWHQFLDO� FX\R� GLVIUXWH� JDUDQWL]D� OD� GLJQLGDG� GH� OD� SHUVRQD� \� HO� OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG��DGHPiV�GH�RWURV�GHUHFKRV�FRPR�OD LQWLPLGDG�SHUVRQDO�R�OD�LQYLRODELOLGDG�GH�GRPLFLOLR�
$WHQGLGR��TXH�SRU�RWUD�SDUWH��UHVXOWD�DEVROXWDPHQWH�GH�FDUiFWHU�UHJODGR�HO�SURFHGLPLHQWR�D� TXH� KD� GH� DMXVWDUVH� OD� DGMXGLFDFLyQ� GH� YLYLHQGDV� GH� SURPRFLyQ� S~EOLFD�� TXH�QRUPDWLYDPHQWH�GHEH�HIHFWXDUVH�FRQ�REVHUYDQFLD�GH�ORV�SULQFLSLRV�GH�MXVWLFLD��HTXLGDG�\�VROLGDULGDG�� GH� IRUPD� TXH� VH� JDUDQWLFH� HO� DFFHVR� D� ODV� PLVPDV� GH� ODV� IDPLOLDV� PiV�QHFHVLWDGDV�
(Q� YLUWXG� GH� WRGR� OR� TXH� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�HO�7tWXOR�,�GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� VXJLHUR� D� 9G�� TXH� D� OD� PD\RU� EUHYHGDG� SRVLEOH� VH� OH�IDFLOLWH�XQD�YLYLHQGD�DFFHVLEOH�D�ORV�UHIHULGRV�FLXGDGDQRV��HQ�UpJLPHQ�GH�DOTXLOHU��HQ�OD�
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XELFDFLyQ� GRQGH� UHVLGHQ� DFWXDOPHQWH�� \� HQ� DWHQFLyQ� D� ODV� GLVFDSDFLGDGHV� \� GHPiV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� PRWLYDGD� SRU� OD� GLVFRQIRUPLGDG� FRQ� XQD�UHVROXFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� $UTXLWHFWXUD� \� 9LYLHQGD� GHQHJDWRULD� GH�FDOLILFDFLyQ�SURYLVLRQDO�GH�UHKDELOLWDFLyQ�GHO�LQPXHEOH�
³+EOH��6U��
/D� DSHUWXUD� GHO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD� YLHQH� PRWLYDGD� SRU� OD� GLVFRQIRUPLGDG�PDQLIHVWDGD�SRU�'xD�������FRQ�OD�UHVROXFLyQ�HPLWLGD�SRU�HO�*HUHQWH�GH�OD�2ILFLQD�5,9$��GH�IHFKD����GH�QRYLHPEUH�GH������±FRQILUPDGD�HQ�DO]DGD�SRU�HO�,OPR��'LUHFWRU�*HQHUDO�GH�$UTXLWHFWXUD�\�9LYLHQGD�HO����GH�PDU]R�GH��������SRU�OD�TXH�VH�GHQLHJD�OD�VROLFLWXG�GH� FDOLILFDFLyQ� SURYLVLRQDO� GH� UHKDELOLWDFLyQ� GHO� LQPXHEOH� VLWR� HQ� OD� FDOOH� 7RUQR� GH�+RVSLWDO�Q~P�����GH�9DOHQFLD�
/D�$GPLQLVWUDFLyQ�OOHJD�D�HVWD�FRQFOXVLyQ�WUDV�FRQVLGHUDU�TXH��DO�HQFRQWUDUVH�DIHFWDGR�HO�LQPXHEOH�SRU�XQD�PRGLILFDFLyQ�GHO�3(35,�GH�9HOOXWHUV��3ODQ�(VSHFLDO�GH�3URWHFFLyQ�\�5HIRUPD� ,QWHULRU�� HQ� OD� TXH� VH� SUHYp� VX� UHFDOLILFDFLyQ� FRPR� VHUYLFLR� S~EOLFR� ±HQ� OD�DFWXDOLGDG�HO�XVR�HV�UHVLGHQFLDO���ORV�VROLFLWDQWHV�QR�SRGUiQ FXPSOLU�FRQ�HO�UHTXLVLWR�GH�TXH� HO� LQPXHEOH� UHKDELOLWDGR� VH� GHVWLQH� D� YLYLHQGDV� \� pVWDV� D� GRPLFLOLR� KDELWXDO� \�SHUPDQHQWH��FRQFOX\pQGRVH�TXH�HVWD�VLWXDFLyQ�QR�VH�HQFXHQWUD�UHFRJLGD�FRPR�DFWXDFLyQ�SURWHJLGD�SRU�HO�DUW�����GHO�'HFUHWR����������GH����GH�PD\R��GHO�*RELHUQR�9DOHQFLDQR��VREUH�$FWXDFLRQHV�SURWHJLGDV�HQ�PDWHULD�GH�VXHOR�\�YLYLHQGD�SDUD�HO�SHULRGR������������
3RU� VX� SDUWH�� OD� 6UD�� ������ IXQGDPHQWD� VX� GHVDFXHUGR� FRQ� OD� UHVROXFLyQ� GHQHJDWRULD� HQ�EDVH�D�ORV�VLJXLHQWHV�KHFKRV�TXH�QR�VH�FXHVWLRQDQ�
�0HGLDQWH� 5HVROXFLyQ� GH� OD� $OFDOGtD� Q~P�� 8������� GH� ��� GH� PDU]R� GH� ������ VH�FRQFHGLy�OLFHQFLD�GH�REUDV�SDUD�OD�³5HKDELOLWDFLyQ�,QWHJUDO�GHO�HGLILFLR´��GH�FRQIRUPLGDG�FRQ�HO�YLJHQWH�3ODQ�(VSHFLDO�GH�3URWHFFLyQ�\�5HIRUPD�,QWHULRU��SXEOLFDGR�HQ�HO�%ROHWtQ�2ILFLDO� GH� OD� 3URYLQFLD� GH� 9DOHQFLD� GH� IHFKD� ��� GH� RFWXEUH� GH� ������� $VLPLVPR�� D�HIHFWRV� LQIRUPDWLYRV�� VH� LQGLFDED� HQ� OD� OLFHQFLD�TXH� ³HO� HGLILFLR� VH� HQFXHQWUD� DIHFWDGR�SRU� OD�0RGLILFDFLyQ�GHO�3(35,�GH�9HOOXWHUV�HQ�WUiPLWH��TXH�SUHYp�VX�FDWDORJDFLyQ�FRQ�QLYHO�GH�SURWHFFLyQ����DVt�FRPR�VX�FDOLILFDFLyQ�FRQMXQWD�FRQ�HO�FROLQGDQWH�FRPR�6HUYLFLR�3~EOLFR�\�VX�LQFOXVLyQ�HQ�OD�8QLGDG�GH�(MHFXFLyQ�Q����´��
5HVSHFWR�D�HVWD�QRWD�LQIRUPDWLYD��HO�6HFUHWDULR�$GMXQWR�GHO�$\XQWDPLHQWR�GH�9DOHQFLD��HQ�VX�FHUWLILFDFLyQ�GH� IHFKD����GH� MXQLR�GH�������HIHFW~D�XQD�DFODUDFLyQ�GH� OD�PLVPD��LQGLFDQGR�TXH�³HQFRQWUiQGRVH�HQ�WUDPLWDFLyQ�XQD�PRGLILFDFLyQ�GHO�3(35,�TXH�DIHFWD�DO�FLWDGR� HGLILFLR�� VH� KL]R� FRQVWDU� HQ� OD� OLFHQFLD�� SDUD� FRQRFLPLHQWR� GHO� SHWLFLRQDULR�� HO�UpJLPHQ�XUEDQtVWLFR�TXH�SDUD�HO�PLVPR�SUHYp�GLFKD�PRGLILFDFLyQ�GHO�SODQHDPLHQWR�D~Q�QR�YLJHQWH��QR�SXGLHQGR�FRQVLGHUDUVH�FRQGLFLyQ�GH�OD�OLFHQFLD´�
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�(O� ��� GH� MXQLR� GH� ����� VH� SUHVHQWD� VROLFLWXG� GH� FDOLILFDFLyQ� SURYLVLRQDO� GH�UHKDELOLWDFLyQ��IRUPXOiQGRVH�DOHJDFLRQHV�PHGLDQWH�HVFULWRV�GH�IHFKD����GH�MXOLR�\���GH�DJRVWR�GH�������\�GLFWiQGRVH�UHVROXFLyQ�GHQHJDWRULD�HO����GH�QRYLHPEUH�GH�������XQD�YH]� WUDQVFXUULGR� HO� SOD]R� Pi[LPR� GH� �� PHVHV� SDUD� UHVROYHU� \� FXDQGR� \D� VH� KDEUtD�SURGXFLGR� VX� HVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR� SRVLWLYR� �DUW�� ����� GHO� 'HFUHWR���������� GH� ��� GH�PD\R�� GHO� *RELHUQR�9DOHQFLDQR�� VREUH� $FWXDFLRQHV� SURWHJLGDV� HQ�PDWHULD�GH�VXHOR�\�YLYLHQGD�SDUD�HO�SHULRGR������������
(O�REMHWR�GH�OD�FRQWURYHUVLD�VH�FHQWUD�HQ�GHWHUPLQDU�VL��SRU�XQ�ODGR��UHVXOWD�SURFHGHQWH�HPLWLU XQD� UHVROXFLyQ� GHQHJDWRULD� GHVSXpV� GH� WUDQVFXUULGR� HO� SOD]R� Pi[LPR� SDUD�UHVROYHU� FXDQGR� HO� HIHFWR� GHO� VLOHQFLR� DGPLQLVWUDWLYR� HV� SRVLWLYR� \�� SRU� RWUR�� VL� ODV�SUHYLVLRQHV�IXWXUDV�GH�XQD�GLVSRVLFLyQ�GH�FDUiFWHU�JHQHUDO�TXH�VH�HQFXHQWUD�HQ�SURFHVR�GH� HODERUDFLyQ� \� TXH� WRGDYtD� QR� KD� VLGR� DSUREDGD� QL� SXEOLFDGD�� FRPR� VXFHGH� FRQ� OD�PRGLILFDFLyQ�GHO�3(35,�GH�9HOOXWHUV��SXHGHQ�VHU�DSOLFDGDV�SDUD�UHVROYHU�XQD�VROLFLWXG�DQWHULRU�D�VX�HQWUDGD�HQ�YLJRU�
(Q�FXDQWR�D�OD�SULPHUD�FXHVWLyQ��OD�HVWLPDFLyQ�SRU�VLOHQFLR�DGPLQLVWUDWLYR�WLHQH�D�WRGRV�ORV�HIHFWRV�OD�FRQVLGHUDFLyQ�GH�DFWR�DGPLQLVWUDWLYR�ILQDOL]DGRU�GHO�SURFHGLPLHQWR��GH�WDO�PRGR�TXH�� VHJ~Q�SUHVFULEH� HO� DUW�� �����D�� GH� OD�/H\���������� GH����GH� QRYLHPEUH�� GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�� OD� UHVROXFLyQ�H[SUHVD�SRVWHULRU�D� OD�SURGXFFLyQ�GHO�DFWR�VyOR�SRGUi�GLFWDUVH�GH�VHU�FRQILUPDWRULD�GHO�PLVPR�
(Q�HO�FDVR�TXH�QRV�RFXSD��HO�DUW�������GHO�PHULWDGR�'HFUHWR���������HVWDEOHFH�XQ�SOD]R�Pi[LPR�SDUD�UHVROYHU�GH���PHVHV�GHVGH�OD�SUHVHQWDFLyQ�GH�OD�VROLFLWXG��REYLDPHQWH��VLQ�TXH� VH� KD\D� SURGXFLGR� QLQJXQD� LQWHUUXSFLyQ�� SRU� OR� TXH�� KDELpQGRVH� SUHVHQWDGR� HO�~OWLPR� HVFULWR� GH� DOHJDFLRQHV� HO� �� GH� DJRVWR� GH� ������ OD� FDOLILFDFLyQ� SURYLVLRQDO� GH�UHKDELOLWDFLyQ�LQWHUHVDGD�SXGR�VHU�HVWLPDGD�SRU�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�HO���GH�RFWXEUH� GH� ������ GH� WDO� VXHUWH� TXH� OD� SRVWHULRU� UHVROXFLyQ� H[SUHVD� GH� IHFKD� ��� GH�QRYLHPEUH�GH������~QLFDPHQWH�SRGtD�VHU�FRQILUPDWRULD�GH�OD�HVWLPDFLyQ�SURGXFLGD�SRU�VLOHQFLR��\D�TXH��SDUD�GHQHJDU� OR�TXH�HO�VLOHQFLR�\D�KDEtD�FRQFHGLGR��KDEUtD�TXH�KDEHU�VHJXLGR�HO�SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR�HQ�ORV�DUWV������\�VLJXLHQWHV�GH�OD�/H\����������UHYLVLyQ�GH�RILFLR�GH�XQ�DFWR�GHFODUDWLYR�GH�GHUHFKRV���OR�TXH�QR�KD�VXFHGLGR�HQ�HVWH�FDVR�
(Q� FRQVHFXHQFLD�� UHVXOWDUtD� DFRQVHMDEOH� UHYRFDU� OD� UHVROXFLyQ� GHQHJDWRULD� GH� ��� GH�QRYLHPEUH�GH�������\�SRVWHULRU�GHVHVWLPDWRULD�GH�OD�DO]DGD���DO�DPSDUR�GH�OR�SUHYHQLGR�HQ� HO� DUW�� ������ GH� OD� UHSHWLGD� /H\� ��������� \D� TXH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV�SXHGHQ�UHYRFDU�HQ�FXDOTXLHU�PRPHQWR�VXV�DFWRV�GH�JUDYDPHQ�R�GHVIDYRUDEOHV� VLHPSUH�TXH� WDO� UHYRFDFLyQ�QR� FRQVWLWX\D�GLVSHQVD�� H[HQFLyQ�QR�SHUPLWLGD�SRU� ODV� OH\HV�� R� VHD�FRQWUDULD�DO�SULQFLSLR�GH�LJXDOGDG��DO�LQWHUpV�S~EOLFR�R�DO�RUGHQDPLHQWR�MXUtGLFR����
3RU�OR�TXH�VH�UHILHUH�D�OD�VHJXQGD�FXHVWLyQ��HVWR�HV��DSOLFDFLyQ�GH�ODV�SUHYLVLRQHV�IXWXUDV�GH�XQ�LQVWUXPHQWR�GH�RUGHQDFLyQ�WRGDYtD�QR�YLJHQWH��HO�DUW�������GH�OD�/H\���������GH����GH� QRYLHPEUH�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� 5HJXODGRUD� GH� OD�$FWLYLGDG�8UEDQtVWLFD��GLVSRQH�TXH�ORV�SODQHV�HQWUDQ�SOHQDPHQWH�HQ�YLJRU�D�ORV�TXLQFH�GtDV�GH�OD�SXEOLFDFLyQ�GH�OD� UHVROXFLyQ� DSUREDWRULD� FRQ� WUDQVFULSFLyQ� GH� VXV� QRUPDV� XUEDQtVWLFDV�� FRQIRUPH� D� OD�/H\�HVWDWDO���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO����
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/D� LQWHUHVDGD� HQ� OD� FDOLILFDFLyQ� SURYLVLRQDO� GH� UHKDELOLWDFLyQ� DOHJD�� FRQ� UD]yQ�� TXH� OD�PRGLILFDFLyQ� GHO� 3(35,� GH� 9HOOXWHUV�� HQ� OD� TXH� VH� SUHYp� XQD� DOWHUDFLyQ� GHO� XVR� GHO�LQPXHEOH� SDUD� GHVWLQDUOR�� HQ� XQ� IXWXUR�� D� VHUYLFLR� S~EOLFR�� WRGDYtD� QR� KD� HQWUDGR� HQ�YLJRU�� DO� QR� KDEHU� VLGR� REMHWR� GH� OD� FRUUHVSRQGLHQWH� DSUREDFLyQ� GHILQLWLYD� \� SRVWHULRU�SXEOLFDFLyQ�� SRU� OR� TXH� VXV� SUHYLVLRQHV� QR� SRGUtDQ� VHU� DSOLFDGDV�� GLFKR� HQ� RWURV�WpUPLQRV�� HO�KHFKR�GH�TXH�HO� LQPXHEOH� WHQJD�SUHYLVWR�SDUD�HO� IXWXUR�XQ�XVR�GLVWLQWR�DO�UHVLGHQFLDO��QR�SRGUtD�VHUYLU�GH�MXVWLILFDFLyQ�SDUD�GHQHJDU�OD�FDOLILFDFLyQ�SURYLVLRQDO�GH�UHKDELOLWDFLyQ� GH� XQ� LQPXHEOH� TXH�� WDQWR� HQ� OD� IHFKD� GH� VROLFLWXG�� FRPR� HQ� OD� GH�UHVROXFLyQ�� HVWi� GHVWLQDGR� D� YLYLHQGDV� \�� SRU� OR� WDQWR�� FXPSOH� FRQ� ORV� UHTXLVLWRV�SUHYLVWRV�HQ�ORV�DUWV�����\����GHO�'HFUHWR����������HQWUH�RWURV��WUDWDUVH�GH�XQD�DFWXDFLyQ�SURWHJLGD� �UHKDELOLWDFLyQ�GH�YLYLHQGDV�\�GH�HGLILFLRV�GHVWLQDGRV�D�YLYLHQGDV� \�TXH� ODV�REUDV�WLHQHQ�FRQFHGLGD�OLFHQFLD�PXQLFLSDO�±5HVROXFLyQ�GH�OD�$OFDOGtD�GH�9DOHQFLD�GH����GH�PDU]R�GH�������
6RVWHQHU�OR�FRQWUDULR�QR�UHVXOWDUtD�MXVWLILFDGR��\D�TXH�OD�PRGLILFDFLyQ�SURSXHVWD�SRGUtD�SHUIHFWDPHQWH�QR�OOHJDU�QXQFD�D�DSUREDUVH�R��LQFOXVR��SRGUtD�UHFKD]DUVH�R�SXEOLFDUVH�HQ�WpUPLQRV� GLVWLQWRV� D� ORV� LQLFLDOPHQWH� SURSXHVWRV�� GH� PRGR� TXH� HO� XVR� GHO� LQPXHEOH�VHJXLUtD�VLHQGR�UHVLGHQFLDO�\�ODV�D\XGDV�VROLFLWDGDV�QR�SHUGHUtDQ�VX�ILQDOLGDG�±FRPR�VH�DILUPD� HQ� HO� WHUFHU� IXQGDPHQWR�GH�GHUHFKR�GH� OD� UHVROXFLyQ�GH����GH�PDU]R�GH�������GHVHVWLPDWRULD�GHO�UHFXUVR�GH�DO]DGD�LQWHUSXHVWR���
3HUR�HV�TXH��D~Q�KD\�PiV�� LQFOXVR�VL� ILQDOPHQWH��HQ� IXWXUR��VH�DSUREDVH�\�SXEOLFDVH� OD�PRGLILFDFLyQ� GHO� XVR� GHO� LQPXHEOH�� HVWR� QR� VXSRQGUtD� XQD� SURKLELFLyQ� DXWRPiWLFD� GH�FRQWLQXDU� XWLOL]DQGR� HO� PLVPR� FRQ� ILQHV� UHVLGHQFLDOHV� ±SDUD� YLYLHQGDV��� SRU� OR� TXH�WDPSRFR� HQ� HVWH� FDVR� ODV� D\XGDV� SDUD� OD� UHKDELOLWDFLyQ� LQWHUHVDGDV� TXHGDUtDQ�GHVYLUWXDGDV�� \D� TXH� HO� LQPXHEOH� SDVDUtD� D� HQFRQWUDUVH� HQ� VLWXDFLyQ� GH� ³IXHUD� GH�RUGHQDFLyQ´�� �SDUD� OD�TXH�HO�DUWtFXOR������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�6XHOR�GH�������YLJHQWH�HQ�YLUWXG�GH�OD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO�GH����PDU]R ������VLPSOHPHQWH� GLVSRQH� XQDV� OLPLWDFLRQHV� HQ� SXQWR� D� TXH� QR� SRGUiQ� UHDOL]DUVH� HQ� HOORV�REUDV�GH�FRQVROLGDFLyQ��DXPHQWR�GH�YROXPHQ��PRGHUQL]DFLyQ�R�LQFUHPHQWR�GH�VX�YDORU�H[SURSLDWRULR�� SHUR� Vt� ODV� SHTXHxDV� UHSDUDFLRQHV� TXH� H[LJLHUHQ� OD� KLJLHQH�� RUQDWR� \FRQVHUYDFLyQ�GHO�LQPXHEOH�
&RPR�FRURODULR�GH�OR�H[SXHVWR��HV�SUHFLVR� UHFRUGDU�TXH�OD�H[LJHQFLD�GH�OD�SXEOLFDFLyQ�FRPSOHWD� GH� ODV� QRUPDV� GH� ORV� SODQHV� XUEDQtVWLFRV� ±PRGLILFDFLyQ� GHO� 3(35,��� FRPR�UHTXLVLWR�SDUD�VX�HQWUDGD�HQ�YLJRU��\�KDELGD�FXHQWD�VX�QDWXUDOH]D�UHJODPHQWDULD��GHULYD�GH� OR� SUHYLVWR� HQ� ORV� DUWtFXORV� ���� GH� OD� &RQVWLWXFLyQ� (VSDxROD� ±SXEOLFLGDG� GH� ODV�QRUPDV��� DUW�� ����� GH� OD� /H\� �������� ±SDUD� TXH� SURGX]FDQ� HIHFWRV� MXUtGLFRV� ODV�GLVSRVLFLRQHV� DGPLQLVWUDWLYDV� KDEUiQ� GH� SXEOLFDUVH� HQ� HO� 'LDULR� 2ILFLDO� TXH�FRUUHVSRQGD� DUW�� ���� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� 5pJLPHQ� GHO� 6XHOR� \�2UGHQDFLyQ� 8UEDQD� GH� ����� ±ORV� DFXHUGRV� GH� DSUREDFLyQ� GHILQLWLYD� GH� WRGRV� ORV�LQVWUXPHQWRV�GH�SODQHDPLHQWR�VH�SXEOLFDUiQ�HQ�HO�EROHWtQ�RILFLDO�FRUUHVSRQGLHQWH���\�DUW�������GH� OD�/H\��������� GH���GH� DEULO��5HJXODGRUD�GH� ODV�%DVHV�GH�5pJLPHQ�/RFDO� ±HO�DUWLFXODGR� GH� ODV� QRUPDV� GH� ORV� SODQHV� XUEDQtVWLFRV�� DVt� FRPR� ORV� DFXHUGRV�FRUUHVSRQGLHQWHV� D� pVWRV� FX\D� DSUREDFLyQ� GHILQLWLYD� VHD� FRPSHWHQFLD� GH� ORV� (QWHV�ORFDOHV�VH�SXEOLFDQ�HQ�HO�EROHWtQ�RILFLDO�GH�OD�SURYLQFLD�\�QR�HQWUDQ�HQ�YLJRU�KDVWD�TXH�VH�



���

KD\D� SXEOLFDGR� FRPSOHWDPHQWH� VX� WH[WR� \� KD\D� WUDQVFXUULGR� HO� SOD]R� GH� TXLQFH� GtDV�KiELOHV��
$VLPLVPR�� SDUWLHQGR� GHO� FRQVROLGDGR� FULWHULR� MXULVSUXGHQFLDO� ±HQWUH� RWUDV�� 6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH����GH�HQHUR�GH�������DU]���������GH�IHEUHUR�GH�������DU]�����������GH�PD\R�GH�������DU]������������GH�DEULO�GH�������DU]��������\����GH�VHSWLHPEUH�GH������ �DU]�� ������ UHODWLYR� D� ODV� FRQVHFXHQFLDV� TXH� OD� IDOWD� GH� SXEOLFDFLyQ� GH� OD�QRUPDWLYD�GH�ORV�SODQHV�XUEDQtVWLFRV�RULJLQD��QR�SDUD�OD�YDOLGH]�GH�ORV�PLVPRV��SHUR�VL�SDUD�VX�HILFDFLD��QRV�HQFRQWUDPRV�DQWH�OD�GHQHJDFLyQ�GH�XQD�FDOLILFDFLyQ�SURYLVLRQDO�GH�UHKDELOLWDFLyQ� GH� XQ� LQPXHEOH� TXH� EXVFD� VX� EDVH� HQ� XQ� SODQ� HVSHFLDO� QR� DSUREDGR�GHILQLWLYDPHQWH�QL�SXEOLFDGR�\�TXH��SRU�WDQWR��QR�SXHGH�VHU�HQWHQGLGR�FRPR�QRUPDWLYD�YLJHQWH�HQ�OD�IHFKD�GH�WDO�GHQHJDFLyQ��GH�PDQHUD�TXH��DO�QR�HVWDU�HQ�YLJRU��QR�UHVXOWDUtD�GH�DSOLFDFLyQ��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,�GH� OD�&RQVWLWXFLyQ� �DUWV���������� \��������\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH� OD�&RPXQLGDG� 9DOHQFLDQD�� � GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\���������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�+��HVWXGLDU�OD�SRVLELOLGDG�GH�UHYRFDU�OD�UHVROXFLyQ�GHQHJDWRULD�GH�OD�FDOLILFDFLyQ�SURYLVLRQDO�GH�UHKDELOLWDFLyQ�GHO�LQPXHEOH�VROLFLWDGD�SRU�OD�6UD��������DUW������/H\ ����������SXHVWR�TXH�� SRU� XQ� ODGR�� SRGUtD� KDEHUVH� SURGXFLGR� VX� HVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR�SRVLWLYR� \�� SRU� RWUR�� VH� KDEUtD� DSOLFDGR� FRPR� IXQGDPHQWR� GH� OD� GHQHJDFLyQ� OR�SUR\HFWDGR� HQ� XQD� GLVSRVLFLyQ� GH� FDUiFWHU� JHQHUDO� ±PRGLILFDFLyQ� GHO� 3(35,�� SODQ�HVSHFLDO�GH�QDWXUDOH]D�UHJODPHQWDULD� TXH�WRGDYtD�QR�KD�HQWUDGR�HQ�YLJRU��\D�TXH�QR�KD�VLGR�DSUREDGD�GHILQLWLYDPHQWH�QL�SXEOLFDGD�HQ�HO�EROHWtQ�RILFLDO�FRUUHVSRQGLHQWH���������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�VXEVLGLDFLyQ�GH�SUpVWDPR�FXDOLILFDGR�VREUH�YLYLHQGD�GH�SURWHFFLyQ�RILFLDO�
³+EOH��6U��
(O�REMHWR�GH�OD�TXHMD�SODQWHDGD�SRU�'��������HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�FRQVLVWHQWH�HQ�REWHQHU� OD� UHYRFDFLyQ�GH� OD�5HVROXFLyQ�GH� IHFKD����GH�GLFLHPEUH�GH�������GLFWDGD�SRU�HO�-HIH�GH�ORV�6HUYLFLRV�7HUULWRULDOHV�GH�$UTXLWHFWXUD�\�9LYLHQGD�GH�9DOHQFLD��HQ�OD�TXH�VH�UHFRQRFH�XQ�VXEVLGLR�UHIRU]DGR�GHO�����GXUDQWH���DxRV��\�XQR�EiVLFR�GHO�����HQ���DxRV��\D�TXH��VLQ�VHJXLU�HO�SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR��KD�GHMDGR�VLQ�HIHFWR�OD�DQWHULRU�UHVROXFLyQ�PiV�IDYRUDEOH�SDUD�HO�LQWHUHVDGR��GLFWDGD�SRU�HO�PLVPR�yUJDQR���PHVHV� DQWHV�� HVWR� HV�� HO� ��� GH� MXQLR� GH� ������ HQ� OD� TXH� VH� GHFODUy� HO� GHUHFKR� D� XQ�VXEVLGLR�UHIRU]DGR�GHO�������GXUDQWH���DxRV��\�EiVLFR��GHO������HQ����DxRV��
/D� FXHVWLyQ� TXHGDUtD� FHQWUDGD� HQ� GHWHUPLQDU� VL� OD� $GPLQLVWUDFLyQ� SXHGH� OLPLWDU�� GH�SODQR��XQ�GHUHFKR�TXH�SUHYLDPHQWH�KD�VLGR�UHFRQRFLGR�H[SUHVDPHQWH�SRU�HOOD�R��SRU�HO�



���

FRQWUDULR��GHEH�FXPSOLU� ORV� WUiPLWHV� ILMDGRV�HVSHFtILFDPHQWH�SRU� OD�/H\� HQ�JDUDQWtD GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV���
'LFKR� HQ� RWURV� WpUPLQRV�� VH� WUDWDUtD� GH� UHVROYHU� VL�� D~Q� HQ� OD� KLSyWHVLV� GH� TXH� OD�5HVROXFLyQ� GH� IHFKD� ��� GH� MXQLR� GH� ����� IXHUD� GLVFRQIRUPH� D� 'HUHFKR� SRU� KDEHU�UHFRQRFLGR�XQD�D\XGD�SDUD�OD�TXH�QR�VH�WXYLHUD�GHUHFKR��D~Q�HQ�HVWH�FDVR�H[WUHPR��TXH�FRPR�UHSHWLPRV��HV�XQD�PHUD�KLSyWHVLV��OD�$GPLQLVWUDFLyQ�HVWi�KDELOLWDGD�SDUD��VLQ�PiV�WUiPLWHV�� �� PHVHV� PiV� WDUGH�� GLFWDU� RWUD� 5HVROXFLyQ� HO� ��� GH� GLFLHPEUH� GH� ����� \�PLQRUDU� ORV� LPSRUWHV� GH� OD� D\XGD� LQLFLDOPHQWH� UHFRQRFLGD� �HO� VXEVLGLR� UHIRU]DGR� VH�UHGXFH�HQ�XQ������\�HO�EiVLFR��HQ�XQ�����\�HQ���DxRV�PHQRV��
3XHV�ELHQ��H[DPLQDGR�HO�LQIRUPH�UHPLWLGR�SRU�OD�$GPLQLVWUDFLyQ��VH�REVHUYD�TXH�ORV���SULPHURV� DSDUWDGRV� HVWiQ� GHGLFDGRV� D� WUDWDU� GH� MXVWLILFDU� OD� FRUUHFFLyQ� GH� ORV� QXHYRV�SRUFHQWDMHV�DSOLFDGRV�SRU�OD�5HVROXFLyQ�GH����GH�GLFLHPEUH�GH�������FXHVWLyQ�TXH�QR�VH�YD�D�GLVFXWLU�GLUHFWDPHQWH�HQ�HVWH�H[SHGLHQWH�GH�TXHMD��SXHVWR�TXH��FRPR�DFDEDPRV�GH�LQGLFDU�� FRQ� LQGHSHQGHQFLD� GH� OD� OHJDOLGDG� R� LOHJDOLGDG� GH� ORV� SRUFHQWDMHV� GH� D\XGD�UHFRQRFLGRV��KD\�TXH� UHVROYHU�� HQ�SULPHU� OXJDU�� VREUH� OD�FRUUHFFLyQ�GHO�SURFHGLPLHQWR�VHJXLGR�SDUD�OD�UHYRFDFLyQ�GH�OD�SULPHUD�UHVROXFLyQ��WRGD�YH]�TXH��FRPR�PiV�DGHODQWH�UD]RQDUHPRV��DXQTXH�pVWD�IXHUD�LOHJDO��OD�$GPLQLVWUDFLyQ�QR�SXHGH�VLQ�PiV�GHVFRQRFHUOD�\�GLFWDU�RWUD�TXH�UHGX]FD�HO�GHUHFKR�R�OD�D\XGD�LQLFLDOPHQWH�UHFRQRFLGD��VL�QR�OR�KDFH�DWUDYpV� GH� ORV� FDXFHV� SURFHGLPHQWDOHV� OHJDOPHQWH� SUHYLVWRV� SDUD� HOOR� �DUW�� ���� \�VLJXLHQWHV� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�&RP~Q���
(VWRV� SUHFHSWRV� LPSRQHQ� HO� FXPSOLPLHQWR� GH� XQRV� WUiPLWHV� SUHYLRV� LQHOXGLEOHV� SDUD�SRGHU�GHMDU�VLQ�HIHFWR�OD�5HVROXFLyQ�GH����GH�MXQLR�GH�������ORV�FXDOHV��HQ�HO�FDVR�TXH�QRV�RFXSD��QR�VH�KDQ�REVHUYDGR�
/D�LOHJDOLGDG�TXH�VH�OH�LPSXWD�D�OD�SULPHUD�UHVROXFLyQ�SXHGH�VHU�GH�GRV�WLSRV��D��QXOD�GH�SOHQR�GHUHFKR��HQ�FX\R�FDVR��DQWHV�GH�GLFWDU�OD�5HVROXFLyQ�GH����GH�GLFLHPEUH�GH������KXELHUD� VLGR� QHFHVDULR� KDEHU� REWHQLGR� SUHYLR� LQIRUPH� IDYRUDEOH� GHO� &RQVHMR� -XUtGLFR�&RQVXOWLYR� GH� OD� &RPXQLGDG� 9DOHQFLDQD� �DUW�� ����� E�� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��TXH�OR�UHJXOD��VX�LQWHUYHQFLyQ�HV�SUHFHSWLYD�HQ�ORV�VXSXHVWRV�GH�UHYLVLyQ�GH�RILFLR� GH� DFWRV� DGPLQLVWUDWLYRV��� R� E�� DQXODEOH�� VXSXHVWR� HQ� HO� TXH� GHELHUD� KDEHU� VLGR�GHFODUDGD� OHVLYD� SDUD� HO� LQWHUpV� S~EOLFR� FRQ� FDUiFWHU� SUHYLR� D� VX� XOWHULRU� LPSXJQDFLyQ�DQWH�OD�MXULVGLFFLyQ�FRQWHQFLRVR�DGPLQLVWUDWLYD�
&RQWUDULDPHQWH� D� OR� H[SXHVWR�� HO�'LUHFWRU�*HQHUDO� GH�$UTXLWHFWXUD� \�9LYLHQGD�� HQ� VX�LQIRUPH�GH����GH�PD\R�GH�������SXQWR�VpSWLPR�\�RFWDYR��HQWLHQGH�TXH�VH�KD�SURGXFLGR�XQ�HUURU�VXEVXPLEOH�HQ�OR�SUHFHSWXDGR�HQ�HO�DUW��������GH�OD�/H\����������DILUPDQGR�OR�VLJXLHQWH��³/D�UHVROXFLyQ�GH����GH�GLFLHPEUH�YLHQH�D� UHFWLILFDU�HO�HUURU� LQFXUULGR�HQ�OD�UHVROXFLyQ� GH� ��� GH� MXQLR� HQ� OD� GHWHUPLQDFLyQ� GH� ODV� D\XGDV� TXH� OH� FRUUHVSRQGHQ� DO�VROLFLWDQWH� HQ� IXQFLyQ� GHO� FXPSOLPLHQWR� GH� GHWHUPLQDGRV� UHTXLVLWRV� LQKHUHQWHV� D� VXV�FRQGLFLRQHV� SHUVRQDOHV� \� RWURV� GH� FDUiFWHU� REMHWLYR� DWLQHQWHV� D� OD� YLYLHQGD� \� VX�HPSOD]DPLHQWR�JHRJUiILFR��(Q�HVH�VHQWLGR��OD�FDXVD�GHO�HUURU�KD�GH�DWULEXLUVH�DO SURFHVR�GH�DMXVWH�GH�OD�DSOLFDFLyQ�LQIRUPiWLFD�TXH�VLUYH�GH�DSR\R�D�OD�JHVWLyQ�GH�ORV�H[SHGLHQWHV�GH�YLYLHQGDV�FRQ�SURWHFFLyQ�S~EOLFD�´���
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(O� SODQWHDPLHQWR� GHO� DXWRU� GH� OD� TXHMD� HV� PX\� VLPSOH� ������� WHQJR� UHFRQRFLGD� XQD�VXEYHQFLyQ�SRU�XQ�GHWHUPLQDGR�LPSRUWH��SiJXHPHOR���������OD�WHVLV�GH�OD�&RQVHOOHULD�HV�TXH�H[LVWH�XQ�HUURU�\�VH�FRUULJLy�HO�PLVPR�
/D� &RQVHOOHULD� HQWLHQGH� DSOLFDEOH� HO� DUW�� ������ GH� OD� /H\� ��������� �/DV�$GPLQLVWUDFLRQHV� 3~EOLFDV� SRGUiQ�� DVLPLVPR�� UHFWLILFDU� HQ� FXDOTXLHU� PRPHQWR�� GH�RILFLR R� D� LQVWDQFLD� GH� ORV� LQWHUHVDGRV�� ORV� HUURUHV�PDWHULDOHV�� GH� KHFKR� R� DULWPpWLFRV�H[LVWHQWHV� HQ� VXV� DFWRV��� OD� FODYH� HVWi� HQ� HO� WLSR� GH� HUURU� TXH� HO� OHJLVODGRU� SHUPLWH�UHFWLILFDU� D� OD� $GPLQLVWUDFLyQ� ���HUURUHV� PDWHULDOHV�� GH� KHFKR� R� DULWPpWLFR������ HVWR�VLJQLILFD�PHURV� HUURUHV� GH� FiOFXOR�PDWHULDO� TXH� VRQ� HYLGHQWHV� SDUD� FXDOTXLHU� SHUVRQD�FRQ�VLPSOHV�RSHUDFLRQHV�DULWPpWLFDV�
/D� SXUD� UHFWLILFDFLyQ� PDWHULDO� GH� HUURUHV� GH� KHFKR� R� DULWPpWLFRV� QR� LPSOLFD� XQD�UHYRFDFLyQ� GHO� DFWR� HQ� WpUPLQRV� MXUtGLFRV�� (O� DFWR� PDWHULDOPHQWH� UHFWLILFDGR� VLJXH�WHQLHQGR� HO� PLVPR� FRQWHQLGR� GHVSXpV� GH� OD� UHFWLILFDFLyQ�� FX\D� ~QLFD� ILQDOLGDG� HV�HOLPLQDU� ORV� HUURUHV� GH� WUDVFULSFLyQ� R� GH� VLPSOH� FXHQWD� FRQ� HO� ILQ� GH� HYLWDU� FXDOTXLHU�SRVLEOH�HTXtYRFR��
/D�OLEHUWDG�GH�UHFWLILFDFLyQ�PDWHULDO�SODQWHD��VLQ�HPEDUJR��GLILFXOWDGHV��HQ�OD�PHGLGD�HQ�TXH� OD�$GPLQLVWUDFLyQ�SXHGH� LQWHQWDU� LQYRFDUOD�SDUD��D� WUDYpV�GH�HOOD�� OOHJDU�D� UHDOL]DU�YHUGDGHUDV� UHFWLILFDFLRQHV� GH� FRQFHSWR� VLQ� DWHQHUVH� D� ORV� WUiPLWHV� TXH� HVWDEOHFHQ� ORV�DUWtFXORV�GH�OD�SURSLD�/H\��
(O� SUREOHPD� UDGLFD� HQ� GHWHUPLQDU� ODV� IURQWHUDV� HQWUH� HO� HUURU� GH� KHFKR� \� HO� HUURU� GH�GHUHFKR��DVt��VH�QLHJD�HO�FDUiFWHU�GH�HUURU�GH�KHFKR�VLHPSUH�TXH�VX�DSOLFDFLyQ�LPSOLFD�XQ� MXLFLR� YDORUDWLYR�� R� H[LJH� XQD� RSHUDFLyQ� GH� FDOLILFDFLyQ� MXUtGLFD� \�� SRU� VXSXHVWR�VLHPSUH� TXH� OD� UHFWLILFDFLyQ� UHSUHVHQWD� UHDOPHQWH� XQD� DOWHUDFLyQ� IXQGDPHQWDO� GHO�VHQWLGR�GHO�DFWR�� FRPR�VXFHGH�HQ�QXHVWUR�FDVR��GRQGH��DXQTXH� OD� UHVROXFLyQ�GH����GH�GLFLHPEUH�QR�GHQLHJXH�OD�D\XGD��Vt�OD�OLPLWD�R�UHGXFH�RVWHQVLEOHPHQWH��
,JXDOPHQWH�� GHEH� QHJDUVH� OD� OLEHUWDG� GH� UHFWLILFDFLyQ� HQ� FDVR� GH� GXGD� R� FXDQGR� OD�FRPSUREDFLyQ� GHO� HUURU� H[LJH� DFXGLU� D� GDWRV� GH� ORV� TXH� QR� KD\� FRQVWDQFLD� HQ� HO�H[SHGLHQWH�� SRU� HQWHQGHU� TXH� HO� HUURU� PDWHULDO� R� DULWPpWLFR� HV� VRODPHQWH� HO� HUURU�HYLGHQWH�� TXH� FRQVLVWH� HQ� PHUDV� HTXLYRFDFLRQHV� DULWPpWLFDV�� SHUPDQHFLHQGR� ILMRV� ORV�VXPDQGRV�R�IDFWRUHV��
/D�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR�KD�SHUILODGR�ORV�UHTXLVLWRV�TXH�GHEHQ�FRQFXUULU�SDUD� TXH� SURFHGD� HO� HPSOHR� GH� HVWH� H[FHSFLRQDO� PHFDQLVPR� GH� UHFWLILFDFLyQ� GHO�FRQWHQLGR� GH� ORV� DFWRV� DGPLQLVWUDWLYRV�� 7RPDQGR� FRPR� EDVH� OD� 6HQWHQFLD� GH� ���VHSWLHPEUH������\�OD�6HQWHQFLD�GH�IHFKD����GH�PD\R�GH�������FDEH�FLWDU�ORV�VLJXLHQWHV��ORV�FXDOHV�QR�VH�FXPSOHQ�HQ�QXHVWUR�FDVR��HQWUH�RWUDV��676-�([WUHPDGXUD����GH�PDU]R�GH� ������ $QGDOXFtD�� �� GH� QRYLHPEUH� GH� ������ *DOLFLD�� ��� GH� VHSWLHPEUH� GH� ������&DQWDEULD����GH�VHSWLHPEUH�GH������\�&RPXQLGDG�9DOHQFLDQD�����GH�PD\R�GH��������
���TXH�VH�WUDWH�GH�VLPSOHV�HTXLYRFDFLRQHV�HOHPHQWDOHV�GH�QRPEUHV��IHFKDV��RSHUDFLRQHV�DULWPpWLFDV� R� WUDVFULSFLRQHV� GH� GRFXPHQWRV� �OD� &RQVHOOHUtD� DSOLFD� ³H[� QRYR´� RWURV�SRUFHQWDMHV�\�SOD]RV�GH�GXUDFLyQ�GH�OD�D\XGD�GLVWLQWRV�D�ORV�LQLFLDOPHQWH�UHFRQRFLGRV��
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���TXH�HO�HUURU�VHD�SDWHQWH�\�FODUR��VLQ�QHFHVLGDG�GH�DFXGLU�D�LQWHUSUHWDFLRQHV�GH�QRUPDV�MXUtGLFDV�DSOLFDEOHV��OD�&RQVHOOHUtD� LQWHUSUHWD��SDUD�DSOLFDU� ORV�QXHYRV�SRUFHQWDMHV��TXH�HO�PXQLFLSLR�GH�;LULYHOOD��GRQGH�VH�HQFXHQWUD�OD�YLYLHQGD��SDVD�GH�OD�]RQD�JHRJUiILFD�2�%�GHO�3ODQ�9LYLHQGD����������� �'HFUHWR��������\�'HFUHWR��������� D� OD�]RQD�&�HQ�HO�SODQ�YLYLHQGD������������'HFUHWR���������
��� TXH� QR� VH� SURFHGD� GH� RILFLR� D� OD� UHYLVLyQ� GH� DFWRV� DGPLQLVWUDWLYRV� ILUPHV� \�FRQVHQWLGRV�� UHVXOWD� SDOPDULR� TXH� OD� 5HVROXFLyQ� GH� ��� GH� MXQLR� GH� ����� HV� ILUPH� \�FRQVHQWLGD��
���TXH�QR�VH�SURGX]FD�XQD�DOWHUDFLyQ�IXQGDPHQWDO�HQ�HO�VHQWLGR�GHO�DFWR��SXHV�QR�H[LVWH�HUURU� PDWHULDO� FXDQGR� VX� DSUHFLDFLyQ� LPSOLTXH� XQ� MXLFLR� YDORUDWLYR� R� H[LMD� XQD�RSHUDFLyQ�GH�FDOLILFDFLyQ�MXUtGLFD��OD�&RQVHOOHUtD��HQ�VX�UHVROXFLyQ�GH����GH�GLFLHPEUH��DSOLFD�ODV�GLVSRVLFLRQHV�GHO�QXHYR�'HFUHWR�������HQ�FXDQWR�DO�WLSR�GH�]RQD�JHRJUiILFD�GRQGH� VH� HQFXHQWUD� OD� YLYLHQGD�� SHUR� HQ� OD� FXDQWtD� HVWDEOHFLGD� SRU� HO� 0LQLVWHULR� GH�)RPHQWR� SDUD� HO� SODQ� GH� YLYLHQGD� ����������� GHWDOODGD� HQ� ORV� 5HDOHV� 'HFUHWRV�����������\�����������
��� TXH� QR� SDGH]FD� OD� VXEVLVWHQFLD� GHO� DFWR� DGPLQLVWUDWLYR�� HV� GHFLU�� TXH� QR� JHQHUH� OD�DQXODFLyQ� R� UHYRFDFLyQ� GHO� PLVPR�� HQ� FXDQWR� FUHDGRU� GH� GHUHFKRV� VXEMHWLYRV��SURGXFLpQGRVH� XQR� QXHYR� VREUH� EDVHV� GLIHUHQWHV� \� VLQ� ODV� GHELGDV� JDUDQWtDV� SDUD� HO�DIHFWDGR��SXHV�HO�DFWR�DGPLQLVWUDWLYR�UHFWLILFDGRU�±OD�UHVROXFLyQ�GH����GH�GLFLHPEUH� KD�GH� PRVWUDU� LGpQWLFR� FRQWHQLGR� GLVSRVLWLYR�� VXVWDQWLYR� \� UHVROXWRULR� TXH� HO� DFWR�UHFWLILFDGR�±OD�UHVROXFLyQ�GH����GH�MXQLR���VLQ�TXH�SXHGD�OD�$GPLQLVWUDFLyQ��VR�SUHWH[WR�GH�VX�SRWHVWDG�UHFWLILFDWRULD�GH�RILFLR��HQFXEULU�XQD DXWpQWLFD�UHYLVLyQ��OR�TXH�RFXUUH�HQ�QXHVWUR�FDVR��GRQGH�VH�OLPLWD�OD�FXDQWtD�GHO�GHUHFKR�LQLFLDOPHQWH�UHFRQRFLGR��\��
���TXH�VH�DSOLTXH�FRQ�XQ KRQGR�FULWHULR�UHVWULFWLYR�
$�OD�OX]�GH�WDO�GRFWULQD��HV�HYLGHQWH�TXH�QR�HVWDPRV�HQ�SUHVHQFLD�GH�XQ�HUURU�QXPpULFR�R�GH�SXUD�WUDQVFULSFLyQ��HQ�HO�VHQWLGR�GH�GLVFRUGDQFLD�HQWUH�OR�FRQVLJQDGR�HQ�HO�DFWR�\�OR�TXH� GHELy� FRQVLJQDUVH�� VLQR� GH� XQ� HUURU� P~OWLSOH� GH� LQWHUSUHWDFLyQ� MXUtGLFD�� SRU�LQDGYHUWHQFLD�R�LQVXILFLHQWH�H[DPHQ�GH�ORV�WpUPLQRV�GHO�H[SHGLHQWH�DGPLQLVWUDWLYR��
(O�FDUiFWHU�GHFODUDWLYR�GHO�GHUHFKR�TXH�SRVHH�HO�DFWR�UHFWLILFDGR�± UHVROXFLyQ�GH����GH�MXQLR��� SRU� ODV� UD]RQHV� H[SXHVWDV�� LPSLGH� VX� UHYLVLyQ� VLQ� VXMHWDUVH� DO� SURFHGLPLHQWR�HVWDEOHFLGR�HQ�ORV�DUWV������\�����GH�OD�/H\����������4XH�WDO�GHUHFKR�H[LVWD R�QR��DVt�FRPR�TXH�ODV�UHVROXFLRQHV�RULJLQDULDV�IXHUDQ�DMXVWDGDV�R�QR�D�GHUHFKR��HV�XQD�FXHVWLyQ�LQWHUSUHWDWLYD�TXH�H[FHGH��FRQ�PXFKR��GH�OD�PHUD�FRUUHFFLyQ�GH�HUURUHV�PDWHULDOHV��DUW��������GH�OD�/H\����������\�HV��SUHFLVDPHQWH��HO�REMHWR�GHO�SURFHGLPLHQWR�GH�OD�UHYLVLyQ�GH�RILFLR�D�TXH�OD�$GPLQLVWUDFLyQ�GHEH�VXMHWDUVH�SDUD�GHVKDFHU�ORV�HIHFWRV�GH�DTXHOORV�DFWRV�GHFODUDWLYRV��
1R� KDELHQGR� SURFHGLGR� GH� WDO� IRUPD�� HO� DFWR� GH� UHFWLILFDFLyQ� ±UHVROXFLyQ� GH� ��� GH�GLFLHPEUH� KDEUtD�VLGR�GLFWDGR�SUHVFLQGLHQGR� WRWDO�\�DEVROXWDPHQWH�GHO�SURFHGLPLHQWR�OHJDOPHQWH� HVWDEOHFLGR�� DO� LPSOLFDU� XQD� UHYLVLyQ� LQIRUPDO� GH� XQ� DFWR� DGPLQLVWUDWLYR�GHFODUDWLYR�GH�GHUHFKRV�±UHVROXFLyQ�GH����GH� MXQLR� �DUW��������H��GH� OD�/H\�����������SRU�OR�TXH�DGROHFH�GH�QXOLGDG�GH�SOHQR�GHUHFKR�



���

(V�SDWHQWH�TXH�HQ�HO�SUHVHQWH�FDVR�QL�H[LVWH�SUHYLD�GHFODUDFLyQ�GH�OHVLYLGDG�\�SRVWHULRU�LPSXJQDFLyQ� DQWH� OD� MXULVGLFFLyQ� FRQWHQFLRVR�DGPLQLVWUDWLYD�� QL� H[LVWH� GLFWDPHQ�IDYRUDEOH� GHO� &RQVHMR� -XUtGLFR�&RQVXOWLYR� GH� OD� &RPXQLGDG�9DOHQFLDQD� TXH� SHUPLWD�DQXODU�OD�UHVROXFLyQ�GH�IHFKD����GH�MXQLR�GH������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,�GH� OD�&RQVWLWXFLyQ� �DUWV���������� \��������\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH� OD�&RPXQLGDG� 9DOHQFLDQD�� � GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�+��TXH�VH� DFXHUGH� OD� UHYRFDFLyQ� GH� OD�5HVROXFLyQ� GH ��� GH� GLFLHPEUH� GH� ����� SRU� OD� TXH� VH�UHGXFH�OD�FXDQWtD�GH�OD�D\XGD�LQLFLDOPHQWH�UHFRQRFLGD�HQ�OD�5HVROXFLyQ�GH����GH�MXQLR�GH�������DUW��������/H\�����������\D�TXH�KDEUtD�VLGR�GLFWDGD�VLQ�VHJXLU�HO�SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR�H�LQFXUULUtD��SRU�WDQWR��HQ�FDXVD�GH�QXOLGDG�GH�SOHQR�GHUHFKR�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� DPRUWL]DFLyQ� DQWLFLSDGD� GHO� SUpVWDPR�KLSRWHFDULR�VREUH�9LYLHQGD�GH�3URWHFFLyQ�2ILFLDO�
+EOH��6U��
'��������SUHVHQWD�HVFULWR�GH�TXHMD�PDQLIHVWDQGR�VX�YROXQWDG�GH�DPRUWL]DU�DQWLFLSDGDPHQWH�HO�SUpVWDPR�KLSRWHFDULR�FRQVWLWXLGR�D�IDYRU�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�\�TXH�JUDYD�OD�YLYLHQGD� GH� SURWHFFLyQ� RILFLDO� TXH� OH� IXH� DGMXGLFDGD� HQ� HO� %DUULR� GHO� &DUPHQ� GH�9DOHQFLD�� FRUUHVSRQGLHQWH� D� OD� SULPHUD� IDVH� GHO� H[SHGLHQWH� GH� SURPRFLyQ� S~EOLFD� 9����&$��8$������
5HFLELGR� HO� LQIRUPH� UHTXHULGR� DO�$\XQWDPLHQWR� GH�9DOHQFLD�� HQ� HO� DSDUWDGR� VH[WR�GHO�PLVPR�� QRV� LQGLFD� ³TXH� HO� H[SHGLHQWH�PXQLFLSDO� VH� HOHYy� D� OD� DQWLJXD�&RQVHOOHUtD� GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV�FRPR�WLWXODU�GH�OD�KLSRWHFD�FRQVWLWXLGD�VREUH�OD�YLYLHQGD��DO�REMHWR�GH�TXH�LQIRUPDUD�VREUH�OD�DPRUWL]DFLyQ�DQWLFLSDGD�GHO�SUpVWDPR�\�OD�SRVWHULRU� HQDMHQDFLyQ� GH� OD�YLYLHQGD�� VLQ�TXH�� KDVWD� HO�PRPHQWR�� VH�KD\D� HYDFXDGR�LQIRUPDFLyQ�DOJXQD�VREUH�ODV�FXHVWLRQHV�VXVFLWDGDV�´�����
3RU� VX� SDUWH�� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� QRV� UHPLWH� XQ� LQIRUPH� TXH��SDUFLDOPHQWH�\�HQ�OR�TXH�DTXt�LPSRUWD��VH�WUDQVFULEH�D�FRQWLQXDFLyQ�
³(Q� ����� \� ����� OD� *HQHUDOLWDW� 9DOHQFLDQD� VXVFULEH� GLYHUVRV� FRQYHQLRV� FRQ� HO�$\XQWDPLHQWR�GH�9DOHQFLD�SDUD�OD�SURPRFLyQ�S~EOLFD�GH�GLYHUVDV�YLYLHQGDV��GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�����GHO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��SRU�HO�TXH� VH� GHVDUUROOD� HO� 5HDO� 'HFUHWR� /H\� ��������� GH� ��� GH� RFWXEUH�� VREUH� SROtWLFD� GH�YLYLHQGD��



���

(Q� YLUWXG� GH� HVWRV� FRQYHQLRV�� OD� *HQHUDOLWDW� 9DOHQFLDQD� FRQFHGH� XQ� SUpVWDPR� DO�$\XQWDPLHQWR� GH� 9DOHQFLD� SDUD� OD� SURPRFLyQ� GH� HVWDV� YLYLHQGDV�� SUpVWDPR� FX\D�GHYROXFLyQ� VH� JDUDQWL]D� SRU� GLFKR� $\XQWDPLHQWR� PHGLDQWH� OD� FRQVWLWXFLyQ� GH� XQD�KLSRWHFD�VREUH�ODV�YLYLHQGDV�D�IDYRU�GH�OD�&RQVHOOHUtD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV��VHJ~Q�OR�SUHYLVWR�HQ�HO�DUW�����GHO�5HDO�'HFUHWR�FLWDGR��
/D�&RQVHOOHUtD��FRPR�WLWXODU�GH�OD�KLSRWHFD��UHFLEH�SRU�SDUWH�GH�ORV�DGMXGLFDWDULRV�GH�ODV�YLYLHQGDV��GLYHUVDV�VROLFLWXGHV�GH� LQIRUPDFLyQ�UHVSHFWR�D� OD�SRVLELOLGDG�GH�DQWLFLSDU�HO�SUpVWDPR�KLSRWHFDULR�GHO�$\XQWDPLHQWR��SDUD�OD�SRVWHULRU�HQDMHQDFLyQ�GH�VXV�YLYLHQGDV�
&RQ� OD� ILQDOLGDG� GH� DWHQGHU� D� GLFKDV� VROLFLWXGHV�� \� FRQVLGHUDQGR� TXH� HO� FRQYHQLR� QR�SUHYp�HVWD�SRVLELOLGDG�� OD�&RQVHOOHUtD� LQLFLD� OD�RSRUWXQD� WUDPLWDFLyQ�GH�XQD�DGGHQGD�DO�FRQYHQLR�� TXH� UHJXOH� XQ� SURFHGLPLHQWR� SDUD� OD� DPRUWL]DFLyQ� DQWLFLSDGD� GHO� SUpVWDPR�KLSRWHFDULR�\�SRVWHULRU�HQDMHQDFLyQ�GH�ODV�YLYLHQGDV�
3RU� HVWH� PRWLYR�� OD� 'LUHFFLyQ� *HQHUDO� GH� 9LYLHQGD� \� 3UR\HFWRV� 8UEDQRV� GH� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD� LPSXOVDUi�GH� IRUPD� LQPHGLDWD� OD� ILQDOL]DFLyQ�GHO�SURFHGLPLHQWR��SDUD�DWHQGHU�D�OD�PD\RU�EUHYHGDG�SRVLEOH�OD�SHWLFLyQ�GH�ORV�SURSLHWDULRV�GH�ODV�YLYLHQGDV�´
3DUWLHQGR� GH� HVWRV� KHFKRV�� OD� SUHWHQVLyQ� SODQWHDGD� HQ� HVWD� TXHMD� YLHQH� UHJXODGD� HQ� HO��DUW�����GHO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��SRU�HO�TXH�VH�GHVDUUROOD�HO�5HDO�'HFUHWR� /H\� ��������� GH� ��� GH� RFWXEUH�� VREUH� FRQVWUXFFLyQ�� ILQDQFLDFLyQ�� XVR��FRQVHUYDFLyQ�\�DSURYHFKDPLHQWR�GH�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO��
³/DV� YLYLHQGDV� GH� SURPRFLyQ� S~EOLFD� VyOR� SRGUiQ� WUDQVPLWLUVH�� ³LQWHUYLYRV´�� HQ�VHJXQGDV� R� VXFHVLYDV� WUDQVPLVLRQHV� SRU� ORV� SURSLHWDULRV� FXDQGR� KD\DQ� WUDQVFXUULGR� ��DxRV� GHVGH� OD� IHFKD� GHO� FRQWUDWR� GH� FRPSUDYHQWD� \� VLHPSUH� TXH� SUHYLDPHQWH� VH� KD\D�KHFKR�HIHFWLYD�OD�WRWDOLGDG�GH�ODV�FDQWLGDGHV�DSOD]DGDV�´��
6H�LQILHUH�GH�HVWH�SUHFHSWR�TXH�OD�DPRUWL]DFLyQ�DQWLFLSDGD�GHO�SUpVWDPR�KLSRWHFDULR�QR�VyOR�UHVXOWD�SRVLEOH��VLQR�QHFHVDULD�VL�VH�GHVHD�HQDMHQDU�OD�YLYLHQGD�D�ORV���DxRV�GHVGH�OD�IHFKD�GHO�FRQWUDWR��\D�TXH�VH�WHQGUtDQ�TXH�DERQDU�XQDV�FDQWLGDGHV�TXH�VH�VXHOHQ�DSOD]DU�GXUDQWH�PXFKRV�PiV�DxRV�±�����������R������VHJ~Q�HO�WLHPSR�HVFULWXUDGR�HQ�TXH�VH�WHQJD�TXH� GHYROYHU� HO� SUpVWDPR�� 3RU� HMHPSOR�� VL� XQ� DGMXGLFDWDULR� GH� XQD YLYLHQGD� GH�SURWHFFLyQ� RILFLDO� ILUPD� XQ� SUpVWDPR�KLSRWHFDULR� D� GHYROYHU� HQ� ��� DxRV�� QR� WLHQH� TXH�HVSHUDU�QHFHVDULDPHQWH�DO�WUDQVFXUVR�GH�HVH�GLODWDGR�SHULRGR�GH�WLHPSR�SDUD�HQDMHQDU�VX�YLYLHQGD��VLQR�TXH��SXHGH�DPRUWL]DU�DQWLFLSDGDPHQWH�HO�SUpVWDPR�SDUD�HMHUFHU�HO�GHUHFKR�D� YHQGHUOD�� FXDQGR� \D� KD\DQ� WUDQVFXUULGR� �� DxRV� GHVGH� OD� ILUPD� GHO� FRQWUDWR� GH�FRPSUDYHQWD��PRPHQWR�HQ�TXH�GHEH�KDEHU�GHYXHOWR�WRGR�HO�LPSRUWH�GHO�SUpVWDPR�
/D� DPRUWL]DFLyQ� DQWLFLSDGD� GHO� SUpVWDPR� KLSRWHFDULR� UHVXOWDUtD� SRVLEOH� FRQ�LQGHSHQGHQFLD�GH�TXH�QDGD�VH�LQGLTXH�H[SUHVDPHQWH�HQ�HO�&RQYHQLR�VXVFULWR�HQ�VX�GtD�HQWUH� OD� *HQHUDOLWDW� 9DOHQFLDQD� \� HO� $\XQWDPLHQWR� GH� 9DOHQFLD�� WRGD� YH]� TXH� GLFKR�FRQYHQLR�VH�HQFXHQWUD�VXMHWR�DO�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GHO�UHSHWLGR�5'������������\�HQ�HVWH�VHQWLGR��QR�SRGUtD� LPSHGLU�HO�GHUHFKR�D�YHQGHU� OD�YLYLHQGD�D�ORV���DxRV�GH�OD�ILUPD�GHO�FRQWUDWR��XQD�YH]�VDWLVIHFKDV�DQWLFLSDGDPHQWH�ODV�FDQWLGDGHV�DSOD]DGDV�



���

2WUD� FXHVWLyQ�GLVWLQWD� VHUtD� OD�SRVLELOLGDG�GH� HQDMHQDU� OD�YLYLHQGD� DQWHV�GHO� WUDQVFXUVR�GHO� SOD]R� GH� �� DxRV� GHVGH� OD� ILUPD� GHO� FRQWUDWR� SUHYLD� DPRUWL]DFLyQ� DQWLFLSDGD� GHO�SUpVWDPR�� SDUD� OR� FXDO� VL� UHVXOWDUtD� QHFHVDULD� VX� H[SUHVD� KDELOLWDFLyQ� SRU� SDUWH� GH� OD�&RQVHOOHUtD�� HQWUH� RWURV� PHGLRV�� D� WUDYpV� GH� XQ� DGGHQGD� DO� FRQYHQLR� VXVFULWR� FRQ� HO�$\XQWDPLHQWR�GH�9DOHQFLD��
(O� GHUHFKR� D� DPRUWL]DU� DQWLFLSDGDPHQWH� HO� SUpVWDPR� KLSRWHFDULR� HQ� ODV� YLYLHQGDV� GH�SURWHFFLyQ� RILFLDO� FRPR� SDVR� SUHYLR� D� VX� SRVWHULRU� HQDMHQDFLyQ�� HQFRQWUDUtD� VX� DSR\R�FRQVWLWXFLRQDO� HQ� HO� DUW�� ���� GRQGH� VH� FRQVDJUD� HO� GHUHFKR� GH� WRGRV� ORV� HVSDxROHV� D�GLVIUXWDU� GH� XQD� YLYLHQGD� GLJQD� \� DGHFXDGD�� HVWDEOHFLHQGR� TXH� ORV� SRGHUHV� S~EOLFRV�SURPRYHUiQ� ODV� FRQGLFLRQHV� QHFHVDULDV� \� HVWDEOHFHUiQ� ODV� QRUPDV� SHUWLQHQWHV� SDUD�KDFHUOR�HIHFWLYR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�+�� DFHOHUDU� OR� Pi[LPR� SRVLEOH� OD�DSOLFDFLyQ� GH� ODV� PHGLGDV� DGRSWDGDV� SDUD� JDUDQWL]DU� \� KDFHU� HIHFWLYR� HO� GHUHFKR� GH�DPRUWL]DFLyQ� DQWLFLSDGD� GHO� SUpVWDPR� KLSRWHFDULR� FRPR� SDVR� SUHYLR� D� OD� SRVWHULRU�HQDMHQDFLyQ�GH�ODV�YLYLHQGDV�GH�SURWHFFLyQ�RILFLDO�����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�SUHWHQVLyQ�GH�XQD�YHFLQD�GH�9DOHQFLD�GH�REWHQHU� OD� UHSDUDFLyQ�\� VXVWUDFFLyQ�GH� ORV�GHIHFWRV� FRQVWUXFWLYRV� H[LVWHQWHV� HQ� VX�YLYLHQGD�GH�UHQWD�OLEUH�\�RWRUJDPLHQWR�LQGHELGR�GH�FpGXOD�GH�KDELWDELOLGDG�
([FPD��6UD��
(O� REMHWR� GH� OD� TXHMD� SODQWHDGD� SRU� 'xD������� HVWi� FRQVWLWXLGR� SRU� OD� SUHWHQVLyQ�FRQVLVWHQWH� HQ� REWHQHU� OD� UHSDUDFLyQ� \� VXEVDQDFLyQ� GH� ORV� GHIHFWRV� FRQVWUXFWLYRV�H[LVWHQWHV�HQ�VX�YLYLHQGD�GH�UHQWD�OLEUH��VLWD�HQ�OD�FDOOH�9LUJHQ�GH�OD�&DEH]D��GH�OD�FLXGDG�GH� 9DOHQFLD�� \D� TXH�� SHVH� D� OD� H[LVWHQFLD� GH� DTXpOORV�� HO� $\XQWDPLHQWR� RWRUJy�LQGHELGDPHQWH�HO���GH�PDU]R�GH������OD�FRUUHVSRQGLHQWH�FpGXOD�GH�KDELWDELOLGDG�
/DV�GHILFLHQFLDV�FRQVWUXFWLYDV�GHQXQFLDGDV�FRQVLVWHQ�HQ�TXH�ORV�KXPRV��JDVHV�\�RORUHV�GH�OD�FDPSDQD�H[WUDFWRUD�GH�OD�FRFLQD�QR�VRQ�H[SXOVDGRV�DO�H[WHULRU�GH�OD�YLYLHQGD��VLQR�DO�LQWHULRU�GH�XQ�ODYDGHUR�FHUUDGR�SRU�OiPLQDV�TXH�LPSLGHQ�OD�VDOLGD�GHO�KXPR�\�TXH��DO�QR�FRQWDU�OD�YLYLHQGD�FRQ�RWUR�HVSDFLR�KiELO�SDUD�HOOR��WDPSRFR�SXHGH�VHU�XWLOL]DGR�SDUD�WHQGHU�OD�URSD��
3XHV�ELHQ�� HO� DUWtFXOR��� GHO�'HFUHWR����������� GH����GH�QRYLHPEUH�� VREUH�1RUPDV�GH�KDELWDELOLGDG��GLVHxR�\�FDOLGDG��GHFODUD�TXH�VRQ�UHVSRQVDEOHV�GH� OD�DSOLFDFLyQ�GH�HVWDV�



���

QRUPDV� HQ� HO� iPELWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GHQWUR� GH� VXV� UHVSHFWLYDV�DWULEXFLRQHV� \�FRPSHWHQFLDV�� ORV�SURIHVLRQDOHV� UHGDFWRUHV�GH�SUR\HFWRV�GH�HGLILFDFLyQ��ODV�HQWLGDGHV�R�FRUSRUDFLRQHV�TXH�LQWHUYHQJDQ�SUHFHSWLYDPHQWH�HQ�HO�YLVDGR��VXSHUYLVLyQ�R� LQIRUPH� GH� GLFKRV� SUR\HFWRV�� HQ� OD� FRQFHVLyQ� GH� OLFHQFLDV� GH� REUD�� FpGXODV� GH�KDELWDELOLGDG� ±HO� $\XQWDPLHQWR� GH� 9DOHQFLD� R� SHUPLVR� GH� RFXSDFLyQ�� \� ORV�SURIHVLRQDOHV�\�WpFQLFRV�TXH�ODV�GLULMDQ�
'LFKR� HQ� RWURV� WpUPLQRV�� HO� $\XQWDPLHQWR� GH� 9DOHQFLD�� DQWHV� GH� RWRUJDU� OD�FRUUHVSRQGLHQWH� FpGXOD� GH� KDELWDELOLGDG� VH� HQFXHQWUD� REOLJDGR� D� FRPSUREDU� TXH� OD�YLYLHQGD�FXPSOH�FRQ�WRGDV�\�FDGD�XQD�GH�ODV�QRUPDV�GH�KDELWDELOLGDG��GLVHxR�\�FDOLGDG�GH�OD�PLVPD��\D�TXH��GH�OR�FRQWUDULR��VL�VH�DSUHFLDQ�GHIHFWRV�FRQVWUXFWLYRV��OD�FpGXOD�GH�KDELWDELOLGDG�QR�SXHGH�FRQFHGHUVH�
$O� KLOR� GH� OR� H[SXHVWR�� OD� GLVSRVLFLyQ� WUDQVLWRULD� SULPHUD� GHO� 'HFUHWR� ��������� QRV�UHPLWH�D�OD��2UGHQ�GH�OD�&RQVHOOHUtD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD�� GH� ��� GH� DEULO� GH� ������ 7H[WR� 5HIXQGLGR� GH� QRUPDV� GH�KDELWDELOLGDG�\�GLVHxR��HQ�FX\R�DUW�����HIHFW~D�XQD�LPSRUWDQWH�GHFODUDFLyQ�SDUD�DGYHUWLU�TXH�ORV�SODQHV�XUEDQtVWLFRV�±HQWUH�HOORV��REYLDPHQWH��HO�3ODQ�*HQHUDO� GHEHUiQ�UHVSHWDU�HVWDV�QRUPDV�GH�REOLJDWRULD�DSOLFDFLyQ��³VHUi�SUHFHSWLYR�OD�LQFOXVLyQ�GH�HVWDV�QRUPDV�HQ�ORV� LQVWUXPHQWRV� XUEDQtVWLFRV� TXH� VH� WUDPLWHQ� SDUD� VX� DSUREDFLyQ� GHILQLWLYD� SRU� ORV�yUJDQRV�FRPSHWHQWHV�´
(Q�FXDQWR�D�ORV�GRV�GHIHFWRV�FRQVWUXFWLYRV�GHQXQFLDGRV�HQ�HVWH�FDVR��HO�SULPHUR�GH�HOORV�VH� HQFXHQWUD� UHFRJLGR� HQ� HO� DUW�� ���� GH� OD� 2UGHQ�� ³HQ� OD� FRFLQD�� H[LVWLUi�� DGHPiV� GH�KXHFRV�GH�LOXPLQDFLyQ��XQ�VLVWHPD�GH�YHQWLODFLyQ�PHFiQLFD�FRQ�FRQGXFWR�LQGHSHQGLHQWH��SUHIHUHQWHPHQWH� YHUWLFDO�� SDUD� OD� H[WUDFFLyQ� GH� KXPRV� \� JDVHV� GH� OD� FRFFLyQ� GH�DOLPHQWRV�� FRQ� XQ� FDXGDO� PtQLPR� GH� ��� ��VHJ�� $VLPLVPR�� HV� FRQYHQLHQWH� GLVSRQHU�WDPELpQ� GH� XQ� VLVWHPD� GH� YHQWLODFLyQ� IRU]DGD�� 7RGRV� ORV� DSDUDWRV� TXH� XWLOLFHQ�FRPEXVWLEOHV�SDUD� VX� IXQFLRQDPLHQWR� WHQGUiQ� UHVXHOWD� OD� HYDFXDFLyQ� DO� H[WHULRU�GH� ORV�KXPRV�\�JDVHV�GH�FRPEXVWLyQ´��
5HVSHFWR�DO�VHJXQGR��HO� DUW������ LQGLFD�TXH�³GHEHUi�H[LVWLU�XQD�VROXFLyQ�DUTXLWHFWyQLFD�TXH�JDUDQWLFH�HO�WHQGLGR�GH�OD�URSD�DO�DPELHQWH�H[WHULRU�SURWHJLGR�GH�ODV�YLVWDV�GHVGH�HO�H[WHULRU�GHO�HGLILFLR´�
1R�REVWDQWH�OR�DQWHULRU��\�SHVH�D�TXH�ORV�KXPRV��JDVHV�\�RORUHV�GH�OD�FDPSDxD�H[WUDFWRUD�QR� VRQ� YHUWLGRV� DO� H[WHULRU� GH� OD� YLYLHQGD�� QL� pVWD� FXHQWD� FRQ� XQD� ]RQD� GH� WHQGLGR� GH�URSD� DO� DPELHQWH� H[WHULRU�� HO� $\XQWDPLHQWR� GH� 9DOHQFLD� FRQFHGH� LQGHELGDPHQWH� OD�FpGXOD�GH�KDELWDELOLGDG�
$O�SDUHFHU��VHJ~Q�QRV�LQGLFD�OD�LQWHUHVDGD��DOJ~Q�WpFQLFR�PXQLFLSDO�WUDWD�GH�MXVWLILFDU�OD�IDOWD�GH�HYDFXDFLyQ�GH�KXPRV�DO�H[WHULRU�HQ�OD�SURKLELFLyQ�FRQWHQLGD�HQ�HO�DUW����������GH�ODV�QRUPDV�XUEDQtVWLFDV�GHO�3*28��³HQ�QLQJ~Q�HGLILFLR�VH�SHUPLWLUi�OD�VDOLGD�OLEUH�GH�KXPRV� SRU� IDFKDGDV�� SDWLRV� FRPXQHV�� EDOFRQHV�� YHQWDQDV�� DXQTXH� GLFKD� VDOLGD� WHQJD�FDUiFWHU�SURYLVLRQDO´�



���

6LQ� HPEDUJR�� QR� HV�PHQRV� FLHUWR�� FRPR� QRV� DGYLHUWH� OD� LQWHUHVDGD�� TXH� H[LVWHQ� RWURV�SUHFHSWRV� GH� ODV� QRUPDV� XUEDQtVWLFDV�PiV� HVSHFtILFRV� UHIHULGRV� D� ODV� YLYLHQGDV� TXH� Vt�SHUPLWHQ�OD�FRUUHFWD�HYDFXDFLyQ�GH�KXPRV�
D� DUW����������³1LQJXQD�LQVWDODFLyQ�GH�UHIULJHUDFLyQ��DFRQGLFLRQDPLHQWR�GH�DLUH��HYDFXDFLyQ�GH�KXPRV�R�H[WUDFWRUHV��SRGUi�VREUHVDOLU�PiV�GH����FHQWtPHWURV�GHO�SODQR�GH�IDFKDGD��QL�SHUMXGLFDU�OD�HVWpWLFD�GH�OD�PLVPD´�
E� DUW��������� ³/DV� FRFLQDV�� DVt� FRPR� FXDOTXLHU� RWUD� SLH]D� �ODYDGHUR�� GRQGH� VH�SURGX]FD� FRPEXVWLyQ� R� JDVHV�� GLVSRQGUiQ� GH� FRQGXFWRV� LQGHSHQGLHQWHV� R�FROHFWLYRV�KRPRORJDGRV�SDUD�VX�HOLPLQDFLyQ��TXH�FXPSODQ�FRQ�HVWDV�QRUPDV´�

(Q�FXDOTXLHU�FDVR��FRPR�\D�KD�TXHGDGR�GLFKR��HO�DUW����GH� OD�2UGHQ�GH����GH�DEULO�GH������� VXSRQH� HO� VRPHWLPLHQWR� GH� ODV� QRUPDV� XUEDQtVWLFDV� GH� ORV� LQVWUXPHQWRV� GH�RUGHQDFLyQ�D�ODV�FRQGLFLRQHV�GH�KDELWDELOLGDG�H[LJLGDV�SRU�OD�2UGHQ��GH�PDQHUD�TXH��HQ�FDVR� GH� FRQIOLFWR�� GHEHQ� SUHYDOHFHU� ODV� SUHVFULSFLRQHV� LPSXHVWDV� SRU� OD� 2UGHQ�$XWRQyPLFD�VREUH� ORV�SUHFHSWRV�GH� ODV�QRUPDV�XUEDQtVWLFDV�GHO�3ODQ�*HQHUDO�� VRVWHQHU�RWUD� LQWHUSUHWDFLyQ� VXSRQGUtD� YDFLDU� GH� FRQWHQLGR� \� GHMDU� LQDSOLFDGDV� ODV� QRUPDV�KRPRJpQHDV�GH�KDELWDELOLGDG�\�FDOLGDG�HVWDEOHFLGDV�SDUD�WRGD�OD�&RPXQLGDG�9DOHQFLDQD�SRU�OD�&RQVHOOHUtD��D�WUDYpV�GH�OD�WDQWDV�YHFHV�FLWDGD�2UGHQ�GH����GH�DEULO�GH������
(Q�HVWH�FDVR��HO�$\XQWDPLHQWR�GH�9DOHQFLD�KDEUtD�LQFXUULGR�HQ�XQD�FODUD�UHVSRQVDELOLGDG�SDWULPRQLDO�DO�RWRUJDU�XQD�FpGXOD�GH�KDELWDELOLGDG�D�XQD�YLYLHQGD�TXH�QR�FXPSOH�FRQ�ODV�QRUPDV�GH�KDELWDELOLGDG��OR�TXH�VXSRQH�XQ�FODUR�VXSXHVWR�GH�IXQFLRQDPLHQWR�DQRUPDO�GH�OD�$GPLQLVWUDFLyQ�TXH�SURGXFH�XQD�OHVLyQ�DQWLMXUtGLFD�D�OD�SURSLHWDULD�GH OD�YLYLHQGD�TXH�QR�WLHQH�OD�REOLJDFLyQ�GH�VRSRUWDU�\�TXH�JHQHUD�HO�FRQVLJXLHQWH�GHUHFKR�D�VHU�UHVDUFLGR�SRU�HO�$\XQWDPLHQWR�GH�ORV�GDxRV�\�SHUMXLFLRV�FDXVDGRV��\D�TXH��DO�RWRUJDU�OD�FpGXOD�GH�KDELWDELOLGDG��JHQHUD� HQ� HO� FLXGDGDQR�FRPSUDGRU�GH� OD�YLYLHQGD� OD�FRQILDQ]D� OHJtWLPD�GH� TXH� OD� PLVPD� FXPSOH� FRQ� WRGDV� ODV� QRUPDV� GH� KDELWDELOLGDG� \� FDOLGDG�� OR� TXH��GHVSXpV��GHVJUDFLDGDPHQWH��VH�HYLGHQFLD�TXH�QR�HV�DVt��
&HQWUDGD� DVt� OD� FXHVWLyQ� FRQWURYHUWLGD�� KD� GH� VHxDODUVH� TXH� OD� PLVPD� VH� HQFXHQWUD�UHJXODGD� SRU� HO� DUWtFXOR� ���� \� VLJXLHQWHV� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� SUHFHSWRV� OHJDOHV� TXH� H[SOLFLWDQ� HO� SULQFLSLR�JHQHUDO� GH� UHVDUFLPLHQWR� SRU� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� GH� ORV� GDxRV� \� SHUMXLFLRV�FDXVDGRV� SRU� HO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� VDQFLRQDGR�FRQVWLWXFLRQDOPHQWH�HQ�(VSDxD�HQ�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ��³ORV�SDUWLFXODUHV��HQ� ORV� WpUPLQRV� HVWDEOHFLGRV� SRU� OD� OH\�� WHQGUiQ� GHUHFKR� D� VHU� LQGHPQL]DGRV� SRU� WRGD�OHVLyQ�TXH�VXIUDQ�HQ�FXDOTXLHUD�GH�VXV�ELHQHV�\�GHUHFKRV��VDOYR�HQ�ORV�FDVRV�GH�IXHU]D�PD\RU�� VLHPSUH� TXH� OD� OHVLyQ� VHD� FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV�S~EOLFRV´�
(O�DUW������GH�OD�UHIHULGD�/H\����������DSOLFDEOH�D�QXHVWUR�FDVR��LQGLFD�TXH�³FXDQGR�VHDQ�LQHTXtYRFRV�OD�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�HO�IXQFLRQDPLHQWR�GHO�VHUYLFLR�S~EOLFR�\�OD�OHVLyQ��DVt�FRPR�OD�YDORUDFLyQ�GHO�GDxR�\�HO�FiOFXOR�GH�OD�FXDQWtD�GH�OD�LQGHPQL]DFLyQ��HO�yUJDQR�FRPSHWHQWH�SRGUi�DFRUGDU�OD�VXVWDQFLDFLyQ��GH�XQ�SURFHGLPLHQWR�DEUHYLDGR��D�ILQ�GH�UHFRQRFHU�HO�GHUHFKR�D�OD�LQGHPQL]DFLyQ�HQ�HO�SOD]R�GH�WUHLQWD�GtDV�´



���

(VWDV�QRUPDV�VRQ�DSOLFDEOHV�D�ODV�(QWLGDGHV�/RFDOHV�HQ�PpULWR�D�OD�SUHYLVLyQ�QRUPDWLYD�GHO�DUWtFXOR����GH�OD�/H\�5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO���������GH���GH�DEULO�� HO� FXDO� UHPLWH� D� OD� OHJLVODFLyQ� JHQHUDO� VREUH� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� DO�LJXDO� TXH� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR� GH�2UJDQL]DFLyQ� \� )XQFLRQDPLHQWR� GH� ODV�&RUSRUDFLRQHV�/RFDOHV��5HDO�'HFUHWR������������GH����GH�QRYLHPEUH����
/OHJDGRV� D� HVWH� SXQWR�� FRQYHQGUtD� UHFRUGDU� TXH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ�FRQVDJUD� HO� GHUHFKR� GH� WRGRV� ORV� HVSDxROHV� D� GLVIUXWDU� GH� XQD� YLYLHQGD� GLJQD� \�DGHFXDGD�� HVWDEOHFLHQGR� TXH� ORV� SRGHUHV� S~EOLFRV� SURPRYHUiQ� ODV� FRQGLFLRQHV�QHFHVDULDV�\�HVWDEOHFHUiQ�ODV�QRUPDV�SHUWLQHQWHV�SDUD�KDFHUOR�HIHFWLYR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD�&RQVWLWXFLyQ� �DUW�� ����� ��� \� ������� \� GHO�(VWDWXWR� GH�$XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\���������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� DUW�� ������ GH� OD� /H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� OH� UHFRPLHQGR� D� 9�(� TXH�� SUHYLRV� ORV�WUiPLWHV� RSRUWXQRV�� HVWLPH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� GHO� $\XQWDPLHQWR� SRU�FRQFHGHU� LQGHELGDPHQWH� XQD� FpGXOD� GH� KDELWDELOLGDG� D� XQD� YLYLHQGD� TXH� QR� UH~QH� ODV�FRQGLFLRQHV� H[LJLEOHV� SDUD� REWHQHUOD�� GLVSRQLHQGR� OD� UHSDUDFLyQ� GH� ORV� GHIHFWRV�FRQVWUXFWLYRV� GH TXH� DGROHFH� H� LQGHPQL]DQGR� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� D� VX�SURSLHWDULD����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�LQFXPSOLPLHQWR�GH�OD�RUGHQ�GH�VXVSHQVLyQ�SURYLVLRQDO�GH�OD�OLFHQFLD�GH�DSHUWXUD�\�FHVH�GH�OD�DFWLYLGDG�GH�VX�SXE�
³([FPD��6UD��
(O�LQWHUHVDGR�HQ�HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD��'���������QRV�PDQLILHVWD�VX�SUHRFXSDFLyQ�DQWH� OD� IDOWD� GH� FRQVWDWDFLyQ� GH� OD� VHJXULGDG� GH� ODV� REUDV� GH� UHSDUDFLyQ� GHO� IRUMDGR�SUHVXQWDPHQWH� UHDOL]DGDV� HQ� HO� LQPXHEOH� VLWR� HQ� HO� Q~PHUR� ��� GH� OD� FDOOH� $OPLUDQWH�&DGDUVR��\�DQWH�HO�LQFXPSOLPLHQWR�GH�OD�RUGHQ�GH�VXVSHQVLyQ�SURYLVLRQDO�GH�OD�OLFHQFLD�GH�DSHUWXUD�\�FHVH�GH�OD�DFWLYLGDG�SRU�SDUWH�GHO�WLWXODU�GHO�SXE�XELFDGR�HQ�ORV�EDMRV�GHO�PLVPR��FDXVDQWH�GH�UHLWHUDGDV�PROHVWLDV�VRQRUDV���
(Q�HIHFWR��HQ�FXDQWR�D�OD�SULPHUD�FXHVWLyQ��H[DPLQDGD�OD�GRFXPHQWDFLyQ�UHPLWLGD�SRU�HO�$\XQWDPLHQWR��VH�FRQVWDWD�OD�H[LVWHQFLD�GH�XQ�LQIRUPH�WpFQLFR�PXQLFLSDO��GH�IHFKD����GH�HQHUR�GH������� HQ� HO� TXH� VH� DVHYHUD�� HQWUH�RWUDV� FXHVWLRQHV�� TXH� ³HQ�GLFKR� HGLILFLR� VH�REVHUYDQ�LQGLFLRV�GH�KDEHU�UHDOL]DGR�REUDV�GH�UHSDUDFLyQ�HQ�OD�SDUWH�SRVWHULRU�GHO�EDMR�GHUHFKR�� KDELpQGRVH�� DSDUHQWHPHQWH�� UHSDUDGR� HO� IRUMDGR� VHxDODGR� FRPR� GDxDGR� HQ� HO�DQWHULRU� LQIRUPH� GH� HVWD� RILFLQD� IHFKDGR� ������������ GHEHUi� QRWLILFDUVH� D� OD SURSLHGDG�SDUD� TXH� VH� DSRUWH� FHUWLILFDGR� VXVFULWR� SRU� WpFQLFR� FRPSHWHQWH� \� YLVDGR� SRU� &ROHJLR�



���

2ILFLDO��GRQGH�VH�SRQJD�GH�PDQLILHVWR�TXH�FRQ�ODV�REUDV�UHDOL]DGDV�VH�UH~QHQ�ODV�GHELGDV�FRQGLFLRQHV�GH�VHJXULGDG��VDOXEULGDG�\�RUQDWR�VXILFLHQWHV��5HVSHFWR�D�ODV�GHILFLHQWHV�HQ�IDFKDGD�VHxDODGDV�SRU�HVWD�RILFLQD�WpFQLFD�HQ�HO�LQIRUPH�IHFKDGR�HO�����������VH�LQIRUPD�TXH�QR�VH�KDQ�OOHYDGR�D�FDER�REUDV�SDUD�VXEVDQDUODV��SRU�OR�TXH�HVWiQ�DJUDYDGDV�SRU�HO�SDVR�GHO� WLHPSR��(V�FRQYHQLHQWH�� FRPR�PHGLGD�SUHFDXWRULD�� OD�FRORFDFLyQ�GH� ORQDV�GH�PDOOD�� HQ� ODV� ]RQDV� VXVFHSWLEOHV� GH� GHVSUHQGLPLHQWRV�� HQ� WDQWR� QR� VH� DFRPHWD� OD�UHSDUDFLyQ�GHILQLWLYD�GH�OD�IDFKDGD�´
3DUWLHQGR� GH� HVWDV� DILUPDFLRQHV� SHULFLDOHV�� VH� DGYLHUWH� OD� LQFHUWLGXPEUH� H[LVWHQWH� HQ�WRUQR� D� OD� UHDOL]DFLyQ� FRUUHFWD� GH� ODV� REUDV� GH� UHSDUDFLyQ� GHO� IRUMDGR�� \D� TXH� OD�DGHFXDFLyQ�GH�ODV�PLVPDV�D�OD�OLFHQFLD�\�VX�FRUUHFWD�HMHFXFLyQ�QR�KD�VLGR�FRPSUREDGD�SRU�ORV�WpFQLFRV�PXQLFLSDOHV��GH�PDQHUD�TXH��HQ�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\���������GH����GH�DEULO��VREUH�5pJLPHQ�GHO�6XHOR�\�9DORUDFLRQHV��\�DUWV�����\����GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��VHUtD�QHFHVDULR�UHTXHULU�DO�SURSLHWDULR�GH�ODV�REUDV�UHDOL]DGDV�OD�DSRUWDFLyQ�GH�XQ�FHUWLILFDGR�WpFQLFR�FRQ�YLVDGR�FROHJLDO�SDUD�GHPRVWUDU�OD�VHJXULGDG�GH�OD�UHSDUDFLyQ�HIHFWXDGD�HQ�HO�IRUMDGR�\��HQ�VX�FDVR��RUGHQDU�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�QHFHVDULRV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�LQPXHEOH���
(Q�FXDQWR�D�OD�VHJXQGD�FXHVWLyQ�REMHWR�GH�OD�TXHMD��PHGLDQWH�5HVROXFLyQ�Q��8�������GH�IHFKD� �� GH� PDU]R� GH� ������ VH� GLVSXVR� OD� VXVSHQVLyQ� SURYLVLRQDO� GH� OD� OLFHQFLD� GH�DSHUWXUD�FRQFHGLGD�DO�WLWXODU�GHO�SXE�XELFDGR�HQ�ORV�EDMRV�GHO�HGLILFLR�\�VH�RUGHQy�HO�FHVH�LQPHGLDWR�GH�OD�DFWLYLGDG��VLQ�TXH��DO�SDUHFHU��VHJ~Q�QRV�LQGLFD�HO�DXWRU�GH�OD�TXHMD��VH�KD\D�GDGR�FXPSOLPLHQWR�D�OD�PLVPD��SRU�OR�TXH�ODV�PROHVWLDV�VRQRUDV�QR�KDQ�GHMDGR�GH�UHSURGXFLUVH�
3DUD� KDFHU� IUHQWH� DO� LQFXPSOLPLHQWR� GH� OD� UHIHULGD� UHVROXFLyQ� PXQLFLSDO�� HO�$\XQWDPLHQWR� SRGUtD� DFRUGDU VX� HMHFXFLyQ� IRU]RVD�� DX[LOLiQGRVH�� HQ� VX� FDVR�� GH� ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��DUWV�����\�VLJXLHQWHV�GH�OD�/H\����������GH���� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���FRQ�DSHUFLELPLHQWR�GH�SDVDU�HO�WDQWR�GH�FXOSD�DO�0LQLVWHULR�)LVFDO�SRU�OD�SUHVXQWD�FRPLVLyQ�GH�XQ�GHOLWR�GH�GHVREHGLHQFLD�D�OD�DXWRULGDG��DUWV�����\�����GHO�&yGLJR�3HQDO��
3RU�OR�GHPiV��HO�DUW�����GH�OD�/H\���������GH���GH�PD\R��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�$FWLYLGDGHV� &DOLILFDGDV� GLVSRQH� TXH�� HQ� VX� FDVR�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GH� OD�DFWLYLGDG� SRU� SOD]R� GH� TXLQFH� GtDV�� SRGUi� GHFUHWDUVH� HO� FLHUUH� VLQ� PiV� WUiPLWHV� GH�DTXHOODV�DFWLYLGDGHV�TXH�YLQLHUDQ�IXQFLRQDQGR�VLQ�FXPSOLU�FRQ�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�HQ�OD�OLFHQFLD���
(Q� LGpQWLFR� VHQWLGR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� ��� GH� IHEUHUR�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� GH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \�(VWDEOHFLPLHQWRV� 3~EOLFRV� DXWRUL]D� DO� $\XQWDPLHQWR� SDUD� DGRSWDU� FRPR� PHGLGD�SURYLVLRQDO�OD�FODXVXUD�GHO�ORFDO�R�HVWDEOHFLPLHQWR�
$VLPLVPR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV� &RUWHV�9DOHQFLDQDV�� VREUH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� KDELOLWD� DO�



���

$\XQWDPLHQWR� SDUD� RUGHQDU� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UHVXOWDUtD�FRQYHQLHQWH�LQFRDU�XQ�H[SHGLHQWH�VDQFLRQDGRU��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV�������GH�OD /H\��������\������GH�OD�/H\���������WRGD�YH]� TXH� HO� IXQFLRQDPLHQWR� GH� XQD� DFWLYLGDG� VLQ� OLFHQFLD� R� VLQ� REVHUYDU� ORV�FRQGLFLRQDPLHQWRV� LPSXHVWRV� DO� RWRUJDUOD�� FRQVWLWX\H� XQD� LQIUDFFLyQ� DGPLQLVWUDWLYD�JUDYH�
&RQVHFXHQFLD�GH�WRGR�HOOR�HV�TXH�ODV�DXWRULGDGHV PXQLFLSDOHV�FRPSHWHQWHV�� WDQ�SURQWR�GHWHFWHQ� TXH� DOJXQD� LQGXVWULD� R� ORFDO� HVWD� LQFXPSOLPLHQWR� OD� QRUPDWLYD� YLJHQWH� VREUH�WUDQVPLVLyQ� GH� UXLGRV�� RORUHV� YLEUDFLRQHV� HWF�� WLHQHQ� OD� REOLJDFLyQ� �DUW�� ��� GH� OD� /H\��������� �OD� FRPSHWHQFLD� HV� LUUHQXQFLDEOH� \� VH� HMHUFHUi� SUHFLVDPHQWH� SRU� ORV� yUJDQR�DGPLQLVWUDWLYRV�TXH�OD�WHQJDQ�DWULEXLGD�FRPR�SURSLD��GH�LPSHGLU�DGRSWDQGR�ODV�PHGLGDV�DGHFXDGDV� \�� GH� QR� KDFHUOR�� VH� FRQYLHUWHQ� HQ� FRUUHVSRQVDEOHV� GH� OD� YXOQHUDFLyQ� GH� OD�OHJDOLGDG� � �HQWUH� RWUDV� PXFKDV�� 6HQWHQFLDV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG� 9DOHQFLDQD� Q~P�� ����������� GH� �� GH� MXOLR�� ����������� GH� �� GH� MXOLR� \�����������GH����GH�PD\R��
<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH�������
'HVGH�OD�SHUVSHFWLYD�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��DEVROXWDPHQWH�WRGRV�ORV�SRGHUHV�S~EOLFRV� WLHQHQ� HO� GHEHU� GH� YHODU� SRU HO� HIHFWLYR� HMHUFLFLR� SRU� WRGRV� GHO� GHUHFKR� D� XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��\�SXHVWR�TXH�HVWD�,QVWLWXFLyQ�HV�XQR�GH�HVRV�SRGHUHV�S~EOLFRV�GH�TXH�KDEOD�OD�&RQVWLWXFLyQ��WLHQH�HO�GHEHU�±FRPR�OR�WLHQH�WDPELpQ�HO�$\XQWDPLHQWR� GH�SUHVHUYDU�HO�HMHUFLFLR�GH�DTXHO�GHUHFKR��HO�FXDO�TXHGD�PHQRVFDEDGR� HQ� ORV� FDVRV� HQ� TXH� VH� SURGXFHQ� PROHVWLDV� SRU� HO� HMHUFLFLR� GH� XQD�DFWLYLGDG�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�LPSXHVWRV�HQ�OD�OLFHQFLD�RWRUJDGD����
+DELGD� FXHQWD� OD� JUDYHGDG� GH� OD� VLWXDFLyQ�� ODV� DFWXDFLRQHV� PXQLFLSDOHV� D� GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\����������DUULED�FLWDGD��� WDO� \�FRPR�KD� WHQLGR�RFDVLyQ�GH� UD]RQDU� UHFLHQWHPHQWH�HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�QRYLHPEUH�GH�������



���

(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�(�� TXH� RUGHQH�� FRQ� XUJHQFLD� \� GH�IRUPD�LQPHGLDWD��OD�FRPSUREDFLyQ�GH�OD�VHJXULGDG�GH�ODV�REUDV�GH�UHSDUDFLyQ�UHDOL]DGDV�HQ�HO�IRUMDGR�GHO�LQPXHEOH�\��HQ�VX�FDVR��GLVSRQJD�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�SUHFLVRV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�HGLILFLR��
$VLPLVPR�� OH� UHFRPLHQGR�D�9�(�� DFRUGDU� OD� HMHFXFLyQ� IRU]RVD�GH� OD�5HVROXFLyQ�Q��8�������GH�IHFKD���GH�PDU]R�GH�������SRU�OD�TXH�VH�GLVSRQtD�OD�VXVSHQVLyQ�SURYLVLRQDO�GH�OD� OLFHQFLD� GH� DSHUWXUD� \� HO� FHVH� LQPHGLDWR� GH� OD� DFWLYLGDG� GH� SXE�� KDVWD� TXH� VHDQ�FRUUHJLGDV� VDWLVIDFWRULDPHQWH� ODV� GHILFLHQWHV� H[LVWHQWHV�� H� LQFRDU� HO� FRUUHVSRQGLHQWH��SURFHGLPLHQWR� VDQFLRQDGRU� SRU� HO� HMHUFLFLR� GH� DFWLYLGDGHV� FDOLILFDGDV� VLQ� REVHUYDU� ORV�FRQGLFLRQDPLHQWRV�GH�OD�OLFHQFLD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�ODFLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� UHODWLYD� D� GHWHUPLQDGRV� SUREOHPDV� HQ� OD� UHG�JHQHUDO�GH�DOFDQWDULOODGR�GH�;LULYHOOD�TXH�SURGXFtDQ�UHWRUQRV�GH�DJXD�UHVLGXDO�D�YLYLHQGDV�VLWXDGDV�HQ�SODQWDV�EDMDV�FXDQGR�DFRQWHFtDQ�SUHFLSLWDFLRQHV�LPSRUWDQWHV�
³(VWLPDGRV�6UV��
'���������HQ�FDOLGDG�GH�SUHVLGHQWH�GH�OD�&RPXQLGDG�GH�3URSLHWDULRV�GHO�HGLILFLR�GH�3OD]D�GH�OD�&��Q���������GH�&KLULYHOOD��SUHVHQWy�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�HQ�OD�TXH�DGYHUWtD�GH�GHWHUPLQDGRV� SUREOHPDV� HQ� OD� UHG� JHQHUDO� GH� DOFDQWDULOODGR� GH� OD� SREODFLyQ� TXH�SURGXFtDQ� UHWRUQRV� GH� DJXD� UHVLGXDO� D� ODV� YLYLHQGDV� GH� ODV� SODQWDV� EDMDV� GHO� HGLILFLR�FXDQGR�DFRQWHFtDQ�SUHFLSLWDFLRQHV�LPSRUWDQWHV�
(O� LQWHUHVDGR� VROLFLWy� D� OD� &RUSRUDFLyQ� OD� FRUUHFFLyQ� GH� HVWRV� SUREOHPDV� VLQ� TXH� VX�HVFULWR�IXHUD�FRQWHVWDGR�QL�DWHQGLGDV�VXV�SHWLFLRQHV��SRU�OR�TXH�VROLFLWy�DPSDUR�DQWH�HVWD�,QVWLWXFLyQ��$FRPSDxD�D VX�HVFULWR�GH�TXHMD�XQ�LQIRUPH�GH�HPSUHVD�HVSHFLDOL]DGD�HQ�HO�TXH� DFUHGLWD� TXH� ODV� LQVWDODFLRQHV� LQWHUQDV� VH� HQFXHQWUDQ� HQ� XQ� HVWDGR� DGHFXDGR� \�FRUUHFWDPHQWH�GLPHQVLRQDGDV��KDELpQGRVH�UHYLVDGR�ODV�EDMDQWHV�GH�GHVDJ�H��DUTXHWDV�GH�OD� YLYLHQGD�� GLPHQVLRQHV� GH� WXEHUtDV� \� OLPSLH]D� GH� ODV�PLVPDV�� (Q� GLFKR� LQIRUPH� VH�LQGLFD�TXH�HO�SUREOHPD�GHEH�UDGLFDU�HQ�ODV�LQVWDODFLRQHV�GHO�$\XQWDPLHQWR�
/D�$OFDOGtD�QRV� UHPLWLy�FRQ� IHFKD���GH�DEULO�GH������XQ�SULPHU� LQIRUPH�HQ�HO�TXH� VH�DILUPDED�VLPSOHPHQWH�OD�LQH[LVWHQFLD�GH�DWDVFR�DOJXQR�HQ�OD�UHG�S~EOLFD��&RQVLGHUDQGR�LQVXILFLHQWH�HVWD�LQIRUPDFLyQ��TXH�QR�VH�SURQXQFLDED�DFHUFD�GH�ODV�FDUDFWHUtVWLFDV�GH�ODV�FRQGXFFLRQHV��GLiPHWUR��H[LVWHQFLD�GH�VLVWHPDV�DQWL�UHWRUQR��HWF��GLULJLPRV�XQD�SHWLFLyQ�GH� DPSOLDFLyQ� GH� LQIRUPH� DO� $\XQWDPLHQWR� GH� OD� TXH� WXYLPRV� FRQWHVWDFLyQ�PHGLDQWH�HVFULWR�GH���GH�PD\R�GH������



���

(Q�HVWH�VHJXQGR�LQIRUPH�VH�DSRUWDQ�GDWRV�WpFQLFRV�FDOFXODGRV�HQ�XQ�SHULRGR�GH�UHWRUQR�GH����DxRV�HQ�ORV�TXH�HO�$\XQWDPLHQWR�DFUHGLWD�OD�VXILFLHQFLD�GH�OD�UHG�S~EOLFD�LQFOXVR�HQ�ORV�WUDPRV�TXH�SXGLHUDQ�FRQVLGHUDUVH�FUtWLFRV�SRU�VX�PHQRU�VHFFLyQ��HQ�ORV�TXH�LQGLFD�TXH�OD�RFXSDFLyQ�QR�DOFDQ]D�HO�����GH�OD�FDSDFLGDG�Pi[LPD�GHO�FRQGXFWR��$ILUPD�HQ�FRQVHFXHQFLD� TXH� GDGDV� ODV� FDUDFWHUtVWLFDV� GH� OD� UHG� ³QR� GHEHUtD� WHQHU� HO� HIHFWR� GH�UHWRUQR�GH�DJXDV�SRU�VHU�pVWD�VXILFLHQWH´�
/D� FRPSHWHQFLD� HQ� OD� JHVWLyQ� GHO� VHUYLFLR� GH� DOFDQWDULOODGR� FRUUHVSRQGH� DO�$\XQWDPLHQWR�GH�;LULYHOOD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV��������\������ GH� OD� /5%5/�� SRU� WDQWR�� D� OD� &RUSRUDFLyQ� OH� FRUUHVSRQGH� YHODU� SRU� OD� FRUUHFWD�SUHVWDFLyQ� GHO� VHUYLFLR�� /RV� GDxRV� TXH� SXHGDQ� GHULYDUVH� GH� OD� GHILFLHQWH� SUHVWDFLyQ�FRUUHVSRQGHQ�DVt�PLVPR�D�OD�HQWLGDG�WLWXODU�GHO�VHUYLFLR��OR�TXH�GDUtD�OXJDU�D�OD�H[LJHQFLD�GH� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� QRUPDO� R� D� DQRUPDO� GH� VHUYLFLRV�S~EOLFRV�� &XHVWLyQ� GLVWLQWD� HV� OD� LPSXWDFLyQ� GH� OD� UHVSRQVDELOLGDG� TXH� SRGUtD�FRUUHVSRQGHU�VHJ~Q�HO�FDVR�D�OD�HQWLGDG�JHVWRUD�HQ�ORV�VXSXHVWRV�GH�JHVWLyQ�LQGLUHFWD�
(Q�HIHFWR��HO�VHUYLFLR�SXHGH�HVWDU�JHVWLRQDGR�SRU�XQD�HQWLGDG�SULYDGD��HQ�HO�FDVR�TXH�QRV�RFXSD�³$LJ�HV�GH�/�+RUWD��OR�TXH�VLQ�HPEDUJR�QR�DIHFWD�D�OD�UHVSRQVDELOLGDG�~OWLPD�HQ�OD�FRUUHFWD�SUHVWDFLyQ�GHO�VHUYLFLR��TXH�FRUUHVSRQGH�HQ�WRGR�FDVR�DO�$\XQWDPLHQWR�FRPR�WLWXODU�GHO�VHUYLFLR��$GHPiV��HQ�VX�FRQGLFLyQ D�VX�YH]�GH�WLWXODU�GH�ODV�LQVWDODFLRQHV��DO�$\XQWDPLHQWR� OH� FRUUHVSRQGH� GLVSRQHU� GH� XQDV� LQVWDODFLRQHV� DGHFXDGDV� SDUD� OD�SUHVWDFLyQ�GHO�VHUYLFLR��VLQ�SHUMXLFLR�GH�TXH�HO�PDQWHQLPLHQWR��FRQVHUYDFLyQ��R� LQFOXVR�OD� HMHFXFLyQ� GH� REUDV� TXH� YD\DQ� PiV� DOOi� GH� OR� DQWHULRU� SXHGDQ� YLQFXODUVH� D� SDFWRV�HVWDEOHFLGRV�HQ�HO�FRQWUDWR�VXVFULWR�FRQ�OD�HPSUHVD�JHVWRUD�
)UHQWH�DO�LQIRUPH�WpFQLFR�GH�OD�$GPLQLVWUDFLyQ��ORV�KHFKRV�TXH�SODQWHD�HO�FLXGDGDQR�VRQ�FODURV� \� FRQVLVWHQ� HQ� TXH� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� GH� IXHUWHV� OOXYLDV� VXIUHQ�VLVWHPiWLFDPHQWH� OD� LQXQGDFLyQ�GH� ODV�SODQWDV�EDMDV� \�SULPHURV�SLVRV�� FRQ� UHWRUQRV�GH�DJXD�GHVGH�ODV�UHGHV�GH�VDQHDPLHQWR��3RU�HOOR��HV�HYLGHQWH�TXH�QR�H[LVWH�XQD�FRUUHFFLyQ�DEVROXWD�HQ�HO�GLVHxR�R�IXQFLRQDPLHQWR�GH�OD�UHG�
(VWLPDPRV� TXH� HO $\XQWDPLHQWR� QR� GHEHUtD� OLPLWDUVH� D� DILUPDU� OD� VXILFLHQFLD� GH� ODV�UHGHV�SDUD�HO�SHULRGR�GH�UHWRUQR�HVWDEOHFLGR�VLQR�TXH�GHEHUtD�UHDOL]DU�ODV�DYHULJXDFLRQHV�QHFHVDULDV� SDUD� JDUDQWL]DU� TXH� ORV� UHWRUQRV� QR� GHQXQFLDGRV� QR� VH� SURGX]FDQ��PRGLILFDQGR� VL� IXHUD� QHFHVDULR� ORV� SDUiPHWURV� WpFQLFRV� XWLOL]DGRV� SDUD� MXVWLILFDU� VX�DQiOLVLV� ±L�H�� SHULRGRV� GH� UHWRUQR� GH� PDQHUD� TXH� ODV� LQVWDODFLRQHV� TXHGDUDQ�DGHFXDGDPHQWH� GLPHQVLRQDGDV� R� PDQWHQLGDV� SDUD� DWHQGHU� SUHFLSLWDFLRQHV� GH� JUDQ�LQWHQVLGDG�TXH�QR�VRQ�SRU�RWUD�SDUWH�LQKDELWXDOHV�HQ�QXHVWUD�]RQD�
'H�OR�TXH�VH� WUDWD�HV�GH�JDUDQWL]DU�DO�FLXGDGDQR�TXH�QR�VH�SURGXFLUiQ�PiV�UHWRUQRV�GH�DJXD� UHVLGXDO� D� VXV� YLYLHQGDV�� OR� TXH� HV� FRQGLFLyQ� D� QXHVWUR� MXLFLR� HVHQFLDO� SDUD� HO�PDQWHQLPLHQWR�GH�XQDV�FRQGLFLRQHV�PtQLPDV�GH�GLJQLGDG�HQ VX�GRPLFLOLR��TXH�DGHPiV�UHVXOWDQ� LPSOtFLWDV� HQ� HO� GHUHFKR� FRQVWLWXFLRQDO� D� XQD� YLYLHQGD� GLJQD� \� DGHFXDGD� TXH�UHFRJH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�
3RU�RWUD�SDUWH��GHEH�UHLWHUDUVH�TXH�ORV�GDxRV�TXH�SXGLHUDQ�SURGXFLUVH�HQ�OD�SURSLHGDG�GHO�LQWHUHVDGR�FRPR�FRQVHFXHQFLD�GH�ORV�UHWRUQRV��\�SRU�WDQWR��SRU�XQ�IXQFLRQDPLHQWR�TXH�SRGUtDPRV�FRQVLGHUDU�DQRUPDO�GHO�VHUYLFLR�S~EOLFR�PXQLFLSDO�GH�DOFDQWDULOODGR��D�VDOYR�



���

GH� ORV� VXSXHVWRV� GH� IXHU]D� PD\RU�� SRGUtDQ� HQWUDU� HQ� HO� iPELWR� GH� OD� UHVSRQVDELOLGDG�UHJXODGD� SRU� ORV� DUWtFXORV� ���� \� VLJXLHQWHV� GH� OD� /H\� ������ GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�LQVWLWXFLyQ��UHFRPHQGDPRV�D�OD�&RUSRUDFLyQ�TXH�UHDOLFH�XQ�HVWXGLR�HQ�SURIXQGLGDG�VREUH�OD�UHG�GH�DOFDQWDULOODGR�TXH�GD�VHUYLFLR�D�OD�&RPXQLGDG�GH�YHFLQRV�GH�3OD]D� GH� OD� &RQFRUGLD� Q�� ��� D� ORV� HIHFWRV� GH� GHWHUPLQDU� ODV� PHGLGDV� R� DOWHUQDWLYDV�WpFQLFDV�RSRUWXQDV�SDUD�TXH�QR�VH�SURGX]FDQ�GH�QXHYR�UHWRUQRV�GH�DJXD�UHVLGXDO�HQ�ODV�YLYLHQGDV��UHDOL]DQGR�HQ�FDVR�GH�UHVXOWDU�QHFHVDULR�ODV�REUDV�TXH�FRUUHVSRQGDQ�SDUD�TXH�WDO�HIHFWR�QR�VH�SURGX]FD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ORV� HIHFWRV� QRFLYRV� SDUD� OD� VDOXG� SRU� OD�H[LVWHQFLD�GH�UHSHWLGRUHV�GH�WHOHIRQtD�PyYLO�
³�6HxRUtD��
&RQ�IHFKD����GH�IHEUHUR�GH������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�ILUPDGR�SRU�'�������� \� ������� HQ� HO� TXH� GHQXQFLDEDQ� OD� H[LVWHQFLD� GH� �� UHSHWLGRUHV� GH� WHOHIRQtD�PyYLO� D�PHQRV�GH����PHWURV�GH�VX�GRPLFLOLR��DILUPDQGR�VXIULU�GHWHUPLQDGRV�HIHFWRV�QRFLYRV�HQ�VX� VDOXG� ±PDUHRV�� GRORUHV� GH� FDEH]D�� LUULWDFLyQ�� HQWUH� RWURV� D� FDXVD� GH� ODV� HPLVLRQHV�UDGLRHOpFWULFDV�SURGXFLGDV�SRU�ODV�DQWHQDV�
/D�YLYLHQGD�GH�ORV�LQWHUHVDGRV�HVWi�DIHFWDGD�SRU�ODV�VLJXLHQWHV�LQVWDODFLRQHV��WDO�FRPR�VH�GHVSUHQGH�GHO�LQIRUPH�UHPLWLGR�SRU�HO�$\XQWDPLHQWR�
�(Q�3OD]D�GH�(GXDUGR�0DUTXLQD�Q�����H[LVWHQ�GRV�DQWHQDV��XQD�SULPHUD�FX\R�WLWXODU�HV�)0&(�6�$���TXH�GLVSRQH�GH�OLFHQFLD�GH�IHFKD����������\�RWUD�LQVWDODFLyQ�FX\R�WLWXODU�HV�$� 6�$�� TXH� RSHUD� VLQ� OLFHQFLD�� KDELHQGR� TXHGDGR� VXVSHQGLGD� VX� DGMXGLFDFLyQ� SRU�5HVROXFLyQ�Q�������GH��������
(VWDV�LQVWDODFLRQHV��VHJ~Q�HO�LQIRUPH�WpFQLFR�UHPLWLGR�SRU�HO�$\XQWDPLHQWR��FDUHFHQ�GH�SODQ�WpFQLFR�GH�LPSODQWDFLyQ�
�(Q�3OD]D�GH�(GXDUGR�0DUTXLQD�Q�����H[LVWH�XQD�LQVWDODFLyQ�GH�5�029,/�6�$��VREUH�OD�TXH�VH�KD�VROLFLWDGR�OLFHQFLD�VLQ�FRQWDU�FRQ�HOOD�HQ�OD�DFWXDOLGDG�
�(Q� $YGD�� GHO� &LG� Q�� ���� H[LVWH� XQD� LQVWDODFLyQ� GH� $�029,/� 6�$�� FRQ OLFHQFLD� GH��������



���

(VWDV�GRV�~OWLPDV�LQVWDODFLRQHV�FXHQWDQ�FRQ�OD�SUHVHQWDFLyQ�SRU�SDUWH�GH�VXV�WLWXODUHV�GH�XQ�SODQ�WpFQLFR�GH�LPSODQWDFLyQ�TXH�VH�HQFXHQWUD�HQ�IDVH�GH�LQIRUPDFLyQ�S~EOLFD�
(Q�QLQJ~Q�FDVR�ODV�LQVWDODFLRQHV�FXHQWDQ�FRQ�FHUWLILFDGR�GH�FXPSOLPLHQWR�GH�QLYHOHV�GH�HPLVLyQ��D� ORV�HIHFWRV�GH�OD�UHQRYDFLyQ�GH�VXV�OLFHQFLDV�±FDGD���DxRV� H� LQVSHFFLyQ�GH�PDQWHQLPLHQWR�±��DxR���OR�TXH�VHJ~Q�HO�LQIRUPH�GHO�$\XQWDPLHQWR�DIHFWDUtD�~QLFDPHQWH�D� OD� LQVWDODFLyQ�GH�)0�GH�3OD]D�(GXDUGR�0DUTXLQD�Q������DVt FRPR�OD�GH�$YHQLGD�GHO�&LG�Q�� ����GH�$�029,/�� HQ� FXDQWR�TXH� VRQ� ODV�~QLFDV�TXH�GLVSRQHQ�DFWXDOPHQWH�GH�OLFHQFLD�
1R� GLVSRQHPRV� GH� GDWRV� TXH� FRQILUPHQ� OD� H[LVWHQFLD� GH� OLFHQFLDV� GH� DFWLYLGDG� HQ�UHODFLyQ�FRQ�HVWDV�LQVWDODFLRQHV��
1R�H[LVWH�HQ�OD�DFWXDOLGDG�FHUWH]D�FLHQWtILFD�DFHUFD�GH�OD�QRFLYLGDG�GH�ODV�UDGLDFLRQHV�QR�LRQL]DQWHV�HPLWLGDV�SRU�HVWH�WLSR�GH�LQVWDODFLRQHV��HQ�ORV�UDQJRV�GH�H[SRVLFLyQ�D�ORV�TXH�KDELWXDOPHQWH�SXHGHQ�YHUVH�VLWXDGRV�ORV�FLXGDGDQRV��6LQ�HPEDUJR��WDPSRFR�KD\�FHUWH]D�DEVROXWD�HQ�FXDQWR�D�VX� LQRFXLGDG��3RU�HOOR��GLYHUVDV�2UJDQL]DFLRQHV� ,QWHUQDFLRQDOHV�±L�H�� ,&1,53� �,QWHUQDWLRQDO� &RPPLVLyQ� 1RQ� ,RQL]LQJ� 5DGLDWLRQ� 3URWHFWLRQ��� 206��2UJDQL]DFLyQ�0XQGLDO� GH� OD� 6DOXG��� HQWUH� RWUDV��� DVt� FRPR� ODV� SURSLDV� ,QVWLWXFLRQHV�&RPXQLWDULDV��YLHQHQ�SUHRFXSiQGRVH�GHVGH�KDFH�DOJXQRV�DxRV�SRU�HVWH�IHQyPHQR�
/D�&RPXQLGDG�DSUREy�D�HVWH� UHVSHFWR�OD�5HFRPHQGDFLyQ����������&(�GH����GH�MXOLR��WRPDQGR� FRPR� EDVH� ORV� SULQFLSLRV� GH� FDXWHOD�� DFFLyQ� SUHYHQWLYD� \� HOHYDGR� QLYHO� GH�SURWHFFLyQ�GHO�DUWtFXOR�������GHO�7UDWDGR�&RQVWLWXWLYR�GH�OD�&RPXQLGDG�(XURSHD�GH����GH�PDU]R� GH� ������ (Q� HVWD�5HFRPHQGDFLyQ� VH� HVWDEOHFHQ� XQD� VHULH� GH� SDUiPHWURV� GH�H[SRVLFLyQ�FRQILJXUDGRV�D�SDUWLU�GH�HVWXGLRV�UHDOL]DGRV�SRU�OD�,&1,53��TXH�FRQVWLWX\HQ�XQ�HVWiQGDU�PtQLPR�GH�JDUDQWtD�VDQLWDULD�
$OJXQDV� &RPXQLGDGHV� $XWyQRPDV�� HQWUH� ODV� FXDOHV� SRGHPRV� FLWDU� &DWDOXxD� �'HFUHWR���������� GH� ��� GH� PD\R��� &DVWLOOD� /D� 0DQFKD� �/H\� ������� GH� ��� GH� MXQLR��� \�SRVWHULRUPHQWH�� 1DYDUUD� �/H\� )RUDO� �������� GH� �� GH� PD\R�� \� /D� 5LRMD� �'HFUHWR���������GH����GH� MXOLR��� DSUREDURQ�QRUPDWLYD� UHJLRQDO�HVSHFtILFD� IUHQWH� D�HVWH� WLSR�GH�SHUWXUEDFLRQHV�� OR� TXH� VLQ� HPEDUJR� QR� KD� UHDOL]DGR� KDVWD� OD� IHFKD� OD� &RPXQLGDG�9DOHQFLDQD��
(O� (VWDGR�� PHGLDQWH� HO� 5�'�� ���������� GH� ��� GH� VHSWLHPEUH�� HQ� HMHUFLFLR� GH� VXV�FRPSHWHQFLDV� HQ� PDWHULD� GH� WHOHFRPXQLFDFLRQHV� \� EiVLFD� VDQLWDULD�� KD� YHQLGR� D�HVWDEOHFHU� XQD� UHJXODFLyQ� GH� PtQLPRV�� VXSHUDGD� SRU� DOJXQDV� GH� ODV� &RPXQLGDGHV�FLWDGDV��TXH�HQ�PDWHULD�GH�SDUiPHWURV�GH�H[SRVLFLyQ�HV�WUDVODFLyQ�OLWHUDO�GH�ORV�FULWHULRV�GH�OD�5HFRPHQGDFLyQ�&RPXQLWDULD�
$KRUD� ELHQ�� OD� FRPSHWHQFLD� SDUD� FRQWURODU� ODV� DQWHQDV� GH� UDGLRFRPXQLFDFLyQ� QR�FRUUHVSRQGH� H[FOXVLYDPHQWH� DO� (VWDGR� \� ODV� &RPXQLGDGHV� $XWyQRPDV� HQ� VXV�UHVSHFWLYRV� iPELWRV� IXQFLRQDOHV�� VLQR� TXH� FRPSHWH� LJXDOPHQWH� D� ODV� &RUSRUDFLRQHV�ORFDOHV�� TXH� GHEHQ GHVSOHJDU� VREUH� HVWDV� LQVWDODFLRQHV� VXV� FRPSHWHQFLDV� XUEDQtVWLFDV��DPELHQWDOHV��VDQLWDULDV�\�GH�SURWHFFLyQ�GHO�SDWULPRQLR�FXOWXUDO�



���

(O�7�6��VH�SURQXQFLy�FRQ�FODULGDG�HQ�FXDQWR�D�OD�FDSDFLGDG�GH�ORV�(QWHV�/RFDOHV��HQ�HO�PDUFR�GH�OD�³JHVWLyQ�GH�VXV�LQWHUHVHV´��\�GH�FRQIRUPLGDG�FRQ�HO�SULQFLSLR�FRQVWLWXFLRQDO�GH�OD�$XWRQRPtD�ORFDO��SDUD�HVWDEOHFHU�FRQGLFLRQHV�WpFQLFDV�\�MXUtGLFDV�D�OD�LPSODQWDFLyQ�GH�HVWDV�LQVWDODFLRQHV��$ILUPD�HO�7ULEXQDO��HQ�OD�6HQWHQFLD�GH����GH�MXQLR�GH�������TXH�³OD�H[LVWHQFLD�GH�XQ�UHFRQRFLPLHQWR�GH�OD�FRPSHWHQFLD�HQ�XQD�PDWHULD�FRPR�H[FOXVLYD�GHO�(VWDGR� QR� FRPSRUWD�� SRU� Vt�PLVPD�� OD� LPSRVLELOLGDG� GH� TXH� HQ� OD�PDWHULD� SXHGDQ�H[LVWLU�FRPSHWHQFLDV�FX\D�WLWXODULGDG�FRUUHVSRQGD�D�ORV�(QWHV�ORFDOHV´��6HJXULGDG��VDOXG��XUEDQLVPR�� HVWpWLFD� \� PHGLR� DPELHQWH� VRQ� SDUD� HO� 7ULEXQDO� WtWXORV� EDVWDQWHV� SDUD�OHJLWLPDU�VX�LQWHUYHQFLyQ��(O�DOFDQFH�GH�HVWD�SRWHVWDG�UDGLFD�D�MXLFLR�GHO�7ULEXQDO�HQ�OD�DSOLFDFLyQ�GHO�MXLFLR�GH�SURSRUFLRQDOLGDG�
(Q�HVWD�PLVPD�OtQHD��OD�UHFLHQWH�6HQWHQFLD�GHO�76-�GH�9DOHQFLD�GH����GH�PDU]R�GH�������DFXGH�DO�SULQFLSLR�GH�SURSRUFLRQDOLGDG�HVWD�YH]�SDUD�HVWLPDU�HQ�SDUWH�HO� UHFXUVR�GH�ODV�RSHUDGRUDV�HQ�VX�SUHWHQVLyQ�GH�DQXODFLyQ�GH�OD�QRUPDWLYD�PXQLFLSDO�VREUH�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV�GH�WHOHIRQtD�PyYLO�HQ�HO�PXQLFLSLR�GH�$OEDWHUD��1R�GLVFXWH�OD�FRPSHWHQFLD�ORFDO�HQ�HVWD�PDWHULD��SHUR�H[LJH�TXH�VH�VLW~H�HQ�HO�PDUFR�GH�OD�GHELGD�SURSRUFLRQDOLGDG�\�VX�HMHUFLFLR�QR�REVWDFXOLFH�GH�PDQHUD�DEVROXWD�HO�GHUHFKR�GH�ORV�RSHUDGRUHV�D�OD�LPSODQWDFLyQ�GH�ODV�LQIUDHVWUXFWXUDV�UHFRQRFLGR�HQ�OD�/H\�*HQHUDO�GH�7HOHFRPXQLFDFLRQHV�GH������
(Q� FXPSOLPLHQWR� GH� GLFKD� FRPSHWHQFLD�� HO�$\XQWDPLHQWR� GH�9DOHQFLD� WLHQH� DSUREDGD�XQD�RUGHQDQ]D�HVSHFtILFD��UHJXODGRUD�GH�OD� LQVWDODFLyQ��PRGLILFDFLyQ�\�IXQFLRQDPLHQWR�GH�ORV�HOHPHQWRV�\�HTXLSRV�GH�WHOHFRPXQLFDFLyQ�TXH�XWLOLFHQ�HO�HVSDFLR�UDGLRHOpFWULFR��GH����GH�QRYLHPEUH�GH�������
(VWD�,QVWLWXFLyQ�YLHQH�PDQLIHVWDQGR�UHLWHUDGDPHQWH�HQ�GLYHUVDV�5HVROXFLRQHV�TXH��GDGD�OD�QDWXUDOH]D�GH�HVWDV�LQVWDODFLRQHV��GHEHQ�TXHGDU�VXMHWDV�D�GRV�QLYHOHV�GH� LQWHUYHQFLyQ�HQ�HO�iPELWR�GH�ODV�FRPSHWHQFLDV�ORFDOHV��
'H�XQ�ODGR��WHQLHQGR�HQ�FXHQWD�TXH�ODV�HVWDFLRQHV�EDVH�VRQ�FRQVWUXFFLRQHV�SHUPDQHQWHV��OD� REWHQFLyQ� GH� OD� FRUUHVSRQGLHQWH� OLFHQFLD� GH� REUDV� HV� SUHFHSWLYD� GH� DFXHUGR� FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GHO�75�GH�OD�/H\�GHO�6XHOR�GH�������GH�PDQHUD�TXH�VL�QR�FRQVWD�VX�RWRUJDPLHQWR�GHEHUiQ�DSOLFDUVH�ODV�SRWHVWDGHV�GH�UHVWDXUDFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD� TXH� FRUUHVSRQGHQ� D� OD� &RUSRUDFLyQ�� 7DOHV� SRWHVWDGHV� VH� FRQFUHWDQ� HQ� OD�H[LJLELOLGDG� DO� LQWHUHVDGR� HQ� FXDQWR� D� OD� OHJDOL]DFLyQ� GH� VX� DFWLYLGDG� PHGLDQWH� OD�VROLFLWXG� GH� OD� FRUUHVSRQGLHQWH� OLFHQFLD�� HQ� ODV� FRQGLFLRQHV� SUHYLVWDV� HQ� HO� 7�5�� ±DUW������ \� 5'8� ±DUW�� ������� (OOR� FRQ� LQGHSHQGHQFLD� GH� ODV� FRQVHFXHQFLDV� VDQFLRQDGRUDV�SHUWLQHQWHV�
3RU�RWUD�SDUWH��DO�PDUJHQ�GHO�HMHUFLFLR�GH�ODV�SRWHVWDGHV�GH�RUGHQDFLyQ�XUEDQtVWLFD��TXH�FRQVWLWX\HQ�SRU�RWUD�SDUWH�HO�REMHWR�GH� OD�2UGHQDQ]D�GH�9DOHQFLD±DUW������ HV�QHFHVDULR�VHxDODU�TXH�HVWDV� LQVWDODFLRQHV�GHEHQ�TXHGDU�VXMHWDV�D�GLVFLSOLQD�DPELHQWDO�\�VDQLWDULD��(VWD� ,QVWLWXFLyQ� YLHQH� HVWLPDQGR� TXH� GHEHUtDQ� FRQWDU� FRQ� OLFHQFLD� GH� DFWLYLGDGHV�FDOLILFDGDV�� GHELGR� D� OD� LQFLGHQFLD� GH� ODV� UDGLDFLRQHV� HQ� ORV� YDORUHV� DPELHQWDOHV� \�VDQLWDULRV�TXH�H[SUHVD�HVWH�WLSR�GH�LQWHUYHQFLyQ��
/D� SRVLFLyQ� DQWHULRU� VH� VXVWHQWD� HQ� DEXQGDQWH� MXULVSUXGHQFLD� WDQWR� GH� ORV� 76-�DXWRQyPLFRV�FRPR�GHO�SURSLR�7�6��TXH�VH�KDQ�LQFOLQDGR�SRU�FRQVLGHUDU�TXH�HVWH�WLSR�GH�
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LQVWDODFLRQHV� FRQVWLWX\HQ� HO� VRSRUWH� GH� XQD� DFWLYLGDG� LQFDUGLQDEOH� HQ� ODV� FDWHJRUtDV�FOiVLFDV� GH� DFWLYLGDGHV� FODVLILFDGDV�� WHQLHQGR� HQ� FXHQWD� HO� FDUiFWHU� QR� WDVDGR� GHO�QRPHQFOiWRU� GHO� 5$0,13�� 1R� SURFHGH� DTXt� UHODFLRQDU� H[KDXVWLYDPHQWH� HVWD�MXULVSUXGHQFLD��VL�ELHQ�SRGHPRV�FLWDU�OD�SRVLFLyQ�PiV�UHFLHQWH�GHO�76-�GH�OD�&RPXQLGDG�9DOHQFLDQD�D�HVWH�UHVSHFWR�
/D� 6HQWHQFLD� GH� HVWH� 7ULEXQDO� GH� ��� GH�PDU]R� GH� ����� GHFODUD� DELHUWDPHQWH� TXH� ³OD�LQVWDODFLyQ�\�IXQFLRQDPLHQWR�GH�LQVWDODFLRQHV�GH�UDGLRFRPXQLFDFLyQ�GH�WHOHIRQtD�PyYLO�SUHVHQWD� UDVJRV� VXILFLHQWHV� FRPR� SDUD� VHU� FRQVLGHUDGD� XQD� DFWLYLGDG� FDOLILFDGD� FRPR�PROHVWD��LQVDOXEUH��QRFLYD�\�SHOLJURVD´� \�HOOR�HQ�EDVH�D�OD�HYLGHQWH�LQFLGHQFLD�VREUH�OD�VDOXG�GH�ODV�UDGLDFLRQHV�TXH�HPLWHQ�HVWDV�LQVWDODFLRQHV��'LFKD�UHODFLyQ�VH�LQILHUH�VHJ~Q�HO�7ULEXQDO�GHO�FRQWHQLGR�GH�OD�5HFRPHQGDFLyQ�FRPXQLWDULD�GH����GH�MXOLR�GH�������GH�OD� DSOLFDFLyQ� GHO� SULQFLSLR� FRPXQLWDULR� GH� SUHFDXFLyQ� HQ� HO� HVSDFLR� GH� OD� VDOXG� \� HO�PHGLR�DPELHQWH��\�GH�OD�UHJXODFLyQ�RUGLQDPHQWDO�TXH�LQWURGXFH�HO�5�'������������GH����GH�VHSWLHPEUH��HQWUH�FX\RV�REMHWLYRV�SULRULWDULRV�GHFODUD�OD�³SURWHFFLyQ�VDQLWDULD´�GH�OD�SREODFLyQ�
(O�$\XQWDPLHQWR GH�9DOHQFLD�KD�RSWDGR�HQ�VX�2UGHQDQ]D�GH����GH�QRYLHPEUH�GH������SRU� LQWHJUDU� DPERV� iPELWRV� GH� LQWHUYHQFLyQ�� HO� XUEDQtVWLFR� \� DPELHQWDO�� HQ� XQD� ~QLFD�DXWRUL]DFLyQ� GH� WUDFWR� VXFHVLYR� HQ� OD� TXH� VH� YDORUDQ� GH� PDQHUD� FRQMXQWD� DPEDV�YHUWLHQWHV�� 1R� FRQVWLWX\H� HO� REMHWR� GH� HVWD� TXHMD� YDORUDU� VL� HVWD� RSFLyQ� HV� DGHFXDGD�GHVGH� XQ� SXQWR� GH� YLVWD� MXUtGLFR�� VL� ELHQ� VH� UHLWHUD� OD� SRVLFLyQ� GH� HVWD� ,QVWLWXFLyQ�H[SXHVWD� HQ� OD� TXHMD� GH�RILFLR� ����� �H[S�� Q�� ��������� HQ� FXDQWR� D� OD� FRQYHQLHQFLD� GH�VXMHWDU�HVWDV� LQVWDODFLRQHV�D� OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD��DWHQGLHQGR�D� ODV�JDUDQWtDV�IRUPDOHV�\�PDWHULDOHV�HQ�PDWHULD�GH�SURWHFFLyQ�DPELHQWDO�\�VDQLWDULD�GH�OD�SREODFLyQ�TXH�SURSRUFLRQD�HVWH�WtWXOR�
/D� 2UGHQDQ]D� FRQWHPSOD� XQD� VHULH� FRQGLFLRQHV� GH� LPSODQWDFLyQ� GH� DQWHQDV� HQ�UHIHUHQFLD�D�VX�HPSOD]DPLHQWR��DVt��GHEHQ�FRQWDU�FRQ�SODQ�WpFQLFR�GH�LPSODQWDFLyQ�GH�OD�UHG��FXPSOLU�ODV�FRQGLFLRQHV�WpFQLFDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR������GH�OD�RUGHQDQ]D��\�REWHQHU�XQD�OLFHQFLD�XUEDQtVWLFD�FX\D�GXUDFLyQ�QR�H[FHGHUi�ORV�GRV�DxRV��VXVFHSWLEOHV�GH�UHQRYDFLyQ� SUHYLD� SUHVHQWDFLyQ� GH� XQ� FHUWLILFDGR� GH� FXPSOLPLHQWR� GH� ORV� QLYHOHV� GH�HPLVLyQ�UHTXHULGRV�SRU�ORV�RUJDQLVPRV�FRPSHWHQWHV�±DUW���������HQ�QXHVWUR�FDVR�VH�WUDWD�GH�ORV�HVWDEOHFLGRV�HQ�HO�5�'��HVWDWDO�GH�������'LFKR�FHUWLILFDGR�GHEH�FRQVWDU�DGHPiV�HQ�HO�SODQ�WpFQLFR�DVt�FRPR�H[SHGLUVH�FRQ�FDUiFWHU�DQXDO�SRU�HO�RSHUDGRU�HQ�VXV�UHYLVLRQHV�SHULyGLFDV�
3RU� RWUD� SDUWH�� WRGDV� ODV� LQVWDODFLRQHV� DXWRUL]DGDV� TXHGDQ� VXMHWDV� GXUDQWH� VX�IXQFLRQDPLHQWR�D�LQVSHFFLyQ�PXQLFLSDO�VHJ~Q�GLVSRQH�HO�DUWtFXOR������GH�OD�2UGHQDQ]D��(VWD� IXQFLyQ� SRGUi� VHU� HMHUFLGD� HQ� WRGR� PRPHQWR�� OR� TXH� UHVXOWD� FRKHUHQWH� FRQ� OD�QDWXUDOH]D�GH�HVWDV�OLFHQFLDV��TXH�SUHFRQVWLWX\HQ�XQD�UHODFLyQ�GH�WUDFWR�VXFHVLYR�FRQ�HO�RSHUDGRU�SDUD�OD�DGHFXDFLyQ�FRQVWDQWH�GH�OD�LQVWDODFLyQ�D�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�2UGHQDQ]D�
7RPDQGR�FRPR�UHIHUHQFLD�ODV�FRQGLFLRQHV�H[SXHVWDV��SRGHPRV�REVHUYDU�OD�LQDGHFXDFLyQ�GH�DOJXQDV�GH�ODV�LQVWDODFLRQHV�FRQWURYHUWLGDV�HQ�HVWD�TXHMD�D�ODV�GHWHUPLQDFLRQHV�GH�OD�2UGHQDQ]D��1R�REVWDQWH��\�WHQLHQGR�HQ�FXHQWD�TXH�IXHURQ�LQVWDODGDV�DQWHV�GH�VX�HQWUDGD�HQ�YLJRU��UHVXOWD�SUHFLVR�DFXGLU�D�VX�'HUHFKR�WUDQVLWRULR�
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'LVWLQJXH�OD�GLVSRVLFLyQ�WUDQVLWRULD�SULPHUD�GRV�VXSXHVWRV��VHJ~Q�OD�LQVWDODFLyQ�GLVSRQJD�R� QR� GH� OLFHQFLD�� /DV� SULPHUDV� WLHQHQ� XQ� SOD]R� GH� DGDSWDFLyQ� GH� GRV� DxRV� GHVGH� OD�HQWUDGD� HQ� YLJRU� GH� OD� 2UGHQDQ]D�� GHELHQGR� HQ� HVH� SOD]R� VROLFLWDU� VL� HV� QHFHVDULR� OD�UHQRYDFLyQ�GH�OD�OLFHQFLD��/DV�LQVWDODFLRQHV�VLQ�OLFHQFLD��VLQ�HPEDUJR��GHEHQ�VROLFLWDU�\�REWHQHU� OD� RSRUWXQD� OLFHQFLD� HQ� HO� SOD]R� GH� XQ� DxR� GHVGH� OD� HQWUDGD� HQ� YLJRU� GH� OD�2UGHQDQ]D��VLQ�TXH�HOOR� LPSLGD�HQ�SULQFLSLR�HO�HMHUFLFLR�GH�OD�SRWHVWDG�GH�UHVWDXUDFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�PXQLFLSDO��LQFOXVR�DQWHV�GH�GLFKR�PRPHQWR�
(VWH� UpJLPHQ� HV� SHUIHFWDPHQWH� FRPSDWLEOH� FRQ� HO� SULQFLSLR� GH� LUUHWURDFWLYLGDG� GH� ODV�GLVSRVLFLRQHV�VDQFLRQDGRUDV�\�UHVWULFWLYDV��FRQVWLWX\HQGR�OR�TXH�HO�7ULEXQDO�6XSUHPR�HQ�OD�6HQWHQFLD�GH����GH�MXQLR�GH�������DQWHV�FLWDGD��FDOLILFD�FRPR�XQD�³UHWURDFWLYLGDG�HQ�JUDGR�PtQLPR´�� WRGD�YH]�TXH�QR�VH�FRQWHPSOD�XQD�VXSUHVLyQ� LQPHGLDWD�GH� ODV�DQWHQDV�TXH� QR� VHDQ� VXVFHSWLEOHV� GH� DGDSWDFLyQ� D� ODV� FRQGLFLRQHV� GH� OD� RUGHQDQ]D�� GDQGR� XQ�SOD]R�FRQYHQLHQWH�SDUD�TXH�HQ�VX�FDVR�VH�SURFHGD�D�VX�DFRQGLFLRQDPLHQWR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� HQ� HO� PDUFR� GH� ODV� FRPSHWHQFLDV� TXH� GLFKD� /H\� OH�DWULEX\H� HQ� HO� DUWtFXOR� ��� \� VLJXLHQWHV�� VH� IRUPXODQ� ODV� VLJXLHQWHV� UHFRPHQGDFLRQHV��VXJHUHQFLDV�\�UHFRUGDWRULRV�OHJDOHV�
D�� (Q� FXDQWR� DO� UHTXLVLWR� GH� GLVSRQHU� GH� OLFHQFLD� SDUD HO� IXQFLRQDPLHQWR� GH� HVWDV�LQVWDODFLRQHV��FDEH�GLVWLQJXLU�GRV�VXSXHVWRV�
� (Q� HO� FDVR� GH� ODV� LQVWDODFLRQHV� VLQ� OLFHQFLD� ±$� \�5��� � GHEHUtDQ� KDEHU� OHJDOL]DGR� VX�LQVWDODFLyQ�DQWHV�GHO�WUDQVFXUVR�GHO�SOD]R�GH�XQ�DxR�ILMDGR�HQ�OD�GLVSRVLFLyQ�WUDQVLWRULD�SULPHUD� Q�� ��� GH� OD� 2UGHQDQ]D�� QR� KDELHQGR� REWHQLGR� HQ� HVH� SOD]R� OD� OLFHQFLD�FRUUHVSRQGLHQWH�� HQ� HO� SULPHU� FDVR�� OD� VROLFLWXG� GH� OD� RSHUDGRUD� TXHGy� VXVSHQGLGD��PLHQWUDV�TXH� HQ� HO� VHJXQGR�HVWi� HQ� WUiPLWH�� KDELHQGR�SUHVHQWDGR� OD�RSHUDGRUD� HO� SODQ�WpFQLFR�GH�LPSODQWDFLyQ�
(VWD�,QVWLWXFLyQ�UHFXHUGD�D�OD�&RUSRUDFLyQ�HO�GHEHU�OHJDO�GH�SURFHGHU�D�OD�UHVWDXUDFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD�HQ�HVWRV�FDVRV��UHFRPHQGDQGR�OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU�GH�VXVSHQVLyQ�GH�OD�DFWLYLGDG�HQ�WDQWR�ODV�RSHUDGRUDV�QR�REWHQJDQ�OD�SUHFHSWLYD�OLFHQFLD��DGRSWDQGR� OD� PHGLGD� GH� GHPROLFLyQ� GH� ODV� LQVWDODFLRQHV� HQ� HO� VXSXHVWR� GH� TXH�ILQDOPHQWH�QR�VH�OHJDOLFHQ��
/D� 'LVSRVLFLyQ� WUDQVLWRULD� GH� OD� 2UGHQDQ]D� VHxDOD� FODUDPHQWH� TXH� HVWRV� VLVWHPDV� GH�FRPXQLFDFLyQ�GHEHUiQ�³VROLFLWDU�\�REWHQHU´�OLFHQFLD�HQ�HO�SOD]R�Pi[LPR�GH�XQD�DxR��SRU�OR�TXH�QR�EDVWD�VX�VROLFLWXG��(V�PiV��LQFOXVR�HQ�HO�VXSXHVWR�HQ�TXH�QR�KXELHUD�ILQDOL]DGR�HO� SHULRGR� WUDQVLWRULR� ILMDGR� SRU� OD� QRUPD�� OD� &RUSRUDFLyQ� SRGUtD� KDEHU� HMHUFLGR� FRQ�DQWHULRULGDG�VXV�SRWHVWDGHV�HQ�FXDQWR DO�UHVWDEOHFLPLHQWR�GH�OD�OHJDOLGDG�XUEDQtVWLFD��OR�TXH�XQD�YH]�WUDQVFXUULGR�HO�SOD]R�GHYLHQH�D�QXHVWUR�MXLFLR�QHFHVDULR�
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6H�VXJLHUH�D�VX�YH]�TXH�HQ�OD�PHGLGD�HQ�TXH�GLFKDV�DFWLYLGDGHV�QR�KDQ�VLGR�DPSDUDGDV�SRU� OD� FRUUHVSRQGLHQWH� OLFHQFLD�� VH� SURFHGD� D� OD� DSHUWXUD� GH� ORV� FRUUHVSRQGLHQWHV�H[SHGLHQWHV�VDQFLRQDGRUHV�IUHQWH�D�ODV�RSHUDGRUDV�DWHQGLHQGR�D�OD�LQIUDFFLyQ�XUEDQtVWLFD�FRPHWLGD���
� 5HVSHFWR�D�ODV�LQVWDODFLRQHV�FRQ�OLFHQFLD�GH�ODV�RSHUDGRUDV�)0�\�$��KDELGD�FXHQWD�TXH�WRGDYtD�HVWiQ�GHQWUR�GHO�SHULRGR�WUDQVLWRULR�ILMDGR�SRU�OD�2UGHQDQ]D�SDUD�VX�DGDSWDFLyQ��QR� VH� REVHUYDQ� GHVGH� HVWD� SHUVSHFWLYD� REVWiFXORV� SDUD� TXH� SXHGDQ� FRQWLQXDU� HQ�IXQFLRQDPLHQWR��VL�ELHQ�VH�UHFXHUGD�D�OD�&RUSRUDFLyQ�TXH�VX�WtWXOR�KDELOLWDQWH�GHEHUi�VHU�PRGLILFDGR�DQWHV�GHO�FXPSOLPLHQWR�GHO�SOD]R�ILMDGR�HQ�OD�GLVSRVLFLyQ�WUDQVLWRULD�SULPHUD�Q�����GH�OD�2UGHQDQ]D��VL�IXHUD�SUHFLVR�SDUD�VX�DGDSWDFLyQ�D�OR�HVWDEOHFLGR�HQ�OD�QRUPD��
E�� (Q�OR�UHIHUHQWH�D�OD�H[LVWHQFLD�GH�SODQHV�WpFQLFRV�GH�LPSODQWDFLyQ��VH�UHFRPLHQGD�TXH�OD� &RUSRUDFLyQ� H[LMD� VX� SUHVHQWDFLyQ� D� ODV� RSHUDGRUDV� TXH� QR� OR� KDQ� KHFKR�� HQ� ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�'HUHFKR�WUDQVLWRULR�GH�OD�2UGHQDQ]D��FRQ�OD�ILQDOLGDG�GH�TXH�VH� GHWHUPLQHQ� FRQ� PD\RU� VHJXULGDG� ORV� HPSOD]DPLHQWRV� DGHFXDGRV� SDUD� ODV� GLVWLQWDV�LQVWDODFLRQHV�GH�WHOHIRQtD�PyYLO�
F�� )LQDOPHQWH��HQ�FXDQWR�D�OD�DSRUWDFLyQ�GH�ORV�FHUWLILFDGRV�GH�FXPSOLPLHQWR�GH�QLYHOHV�GH� HPLVLyQ�� SRU�SDUWH�GH� ODV� LQVWDODFLRQHV�TXH� WLHQHQ� FRQFHGLGD� OLFHQFLD�� QR� FRQVWD� VX�SUHVHQWDFLyQ�� VLHQGR� pVWD�FRQGLFLyQ� LPSUHVFLQGLEOH�SDUD� OD� UHQRYDFLyQ�GH� ODV� OLFHQFLDV�VHJ~Q�GLVSRQH�HO�DUWtFXOR������GH�OD�2UGHQDQ]D��(VRV�FHUWLILFDGRV�VRQ�DGHPiV�H[LJLEOHV��LQGHSHQGLHQWHPHQWH�GH�OD�UHQRYDFLyQ�GH�OD�OLFHQFLD��FRQ�FDUiFWHU�DQXDO��WRGD�YH]�TXH�HO�DUWtFXOR������������H[LJH�HQWUH� ODV�GHWHUPLQDFLRQHV�GHO�SODQ� WpFQLFR�GH� LPSODQWDFLyQ� OD�LQFRUSRUDFLyQ�GH�GLFKR�GRFXPHQWR�TXH�GHEH�DFUHGLWDU�OD�UHDOL]DFLyQ�GH�ODV�PHGLFLRQHV�\�UHYLVLRQHV�SHULyGLFDV�FRUUHVSRQGLHQWHV�
(Q�FRQVHFXHQFLD��OH�UHFXHUGR�HO�GHEHU�OHJDO�GH�H[LJLU�D�ODV�RSHUDGRUDV�OD�SUHVHQWDFLyQ�GH�GLFKRV� FHUWLILFDGRV� GH� HPLVLyQ� FRQ� SHULRGLFLGDG� DQXDO�� DVt� FRPR� FXDQGR� SURFHGD� OD�UHQRYDFLyQ�GH�ODV�OLFHQFLDV�FRQFHGLGDV��
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� UHVROXFLyQ� XQLODWHUDO� SRU� HO�$\XQWDPLHQWR�GH�,EL�GHO�FRQYHQLR�VXVFULWR�FRQ�OD�6RFLHGDG�3URWHFWRUD�GH�$QLPDOHV�GH�HVD�ORFDOLGDG�
³6HxRUtD��(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD� TXH� QRV� FRQILy� 'xD�������� TXH� YHUVD� VREUH� OD�UHVROXFLyQ�XQLODWHUDO�GHO�FRQYHQLR�VXVFULWR�HQWUH�OD�6RFLHWDW�3URWHFWRUD�GH�$QLPDOV�G¶,EL�\� HVH� $\XQWDPLHQWR�� DFXVDPRV� UHFLER� GH� VX� ~OWLPR� LQIRUPH� GH� IHFKD� �� GH� DEULO� GH������7UDV� HO� GHWHQLGR� HVWXGLR� GH� OD� GRFXPHQWDFLyQ� GH� TXH� GLVSRQHPRV� UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�DQWHFHGHQWHV�



���

� 0HGLDQWH�&RQYHQLR�GH�IHFKD���GH�PDU]R�GHO�������ILUPDGR�SRU�ODV�SDUWHV�DQWHV�FLWDGDV� VH� HVWDEOHFH� OD� JHVWLyQ� GHO� VHUYLFLR� GH� UHFRJLGD� \� PDQWHQLPLHQWR�WHPSRUDO� GH� DQLPDOHV� GH� FRPSDxtD� HQ� HO� PXQLFLSLR�� ILMiQGRVH� OD� YLJHQFLD� GHO�UHIHULGR� FRQWUDWR� HQ� FLQFR� DxRV� UHQRYDEOHV� DQXDOPHQWH�� (O� FRQYHQLR� IXH�WiFLWDPHQWH�SURUURJDGR�DO�QR�FRQVWDU�VX�GHQXQFLD�FRQ�OD�DQWHODFLyQ�SUHYLVWD�HQ�HO�PLVPR�
� 3RVWHULRUPHQWH�PHGLDQWH�DFXHUGR�SOHQDULR�GH�OD�$OFDOGtD�GH�IHFKD���GH�IHEUHUR�GH������ VH� UHVROYLy�XQLODWHUDOPHQWH�SRU�SDUWH�GH� HVH�$\XQWDPLHQWR� HO� UHIHULGR�FRQWUDWR�� 3UHYLDPHQWH�� VH� VXVWDQFLy� H[SHGLHQWH� LQIRUPDWLYR� FRQ� DXGLHQFLD� DO�LQWHUHVDGR�
� (Q�HO�UHIHULGR�DFWR�VH�FLWDED�HO�LQFXPSOLPLHQWR�GH�ORV�VLJXLHQWHV�SXQWRV�SRU�SDUWH�GH�OD�6RFLHGDG�3URWHFWRUD�GH�$QLPDOHV�\�$PELHQWDO�GH�,EL�

³/D�6RFLHGDG�SURWHFWRUD�QR� VH�KDFH� FDUJR�GH� OD� SUHVWDFLyQ�GLUHFWD�GH� ORV� VHUYLFLRV�GH�UHFRJLGD��PDQWHQLPLHQWR�\�DGRSFLyQ�R�VDFULILFLR�GH�DQLPDOHV�DEDQGRQDGRV�R�HUUDQWHV�HQ�HO� PXQLFLSLR� ������� 1R� KD� PDQWHQLGR� ODV� LQVWDODFLRQHV� HQ� ODV� GHELGDV� FRQGLFLRQHV�KLJLpQLFR�VDQLWDULDV�� DFRUGHV� FRQ� ODV� QHFHVLGDGHV� ILVLROyJLFDV� \� HWROyJLFDV� GH� ORV�DQLPDOHV�D�DOEHUJDU� ������� �1R�VH�KD� OOHYDGR�XQ� OLEUR�GH� UHJLVWUR�GH�PRYLPLHQWRV��HQ�HO�TXH� ILJXUHQ� ORV� GDWRV� UHODWLYRV� D� ODV� DOWDV� \� EDMDV� GH� ORV� DQLPDOHV� SURGXFLGRV� HQ� HO�HVWDEOHFLPLHQWR��DVt�FRPR�VX�RULJHQ�R�GHVWLQR������´
7UDV�HQXPHUDU�ORV�LQFXPSOLPLHQWRV�GHO�FRQWUDWR�REVHUYDGRV��VH�GHFODUD�OD�LQDGHFXDFLyQ�GH�PHGLGDV�VDQFLRQDGRUDV�R�GH�VXVSHQVLyQ� WHPSRUDO��RSWDQGR�GDGD� OD�JUDYHGDG�GH� ORV�PLVPRV�SRU�OD�UHVROXFLyQ�GHO�FRQWUDWR�
³(Q� FRQVHFXHQFLD� \� VHJ~Q� OD� FOiXVXOD� RFWDYD� GHO� FRQYHQLR� \� GHELGR� D� OD� HQWLGDG� \�QDWXUDOH]D�GH�ORV�LQFXPSOLPLHQWRV�PDQWHQLGRV�HQ�HO�WLHPSR��QR�FDEH�HQWHQGHU�VX�SRVLEOH�FRUUHFFLyQ�QL�WDPSRFR�OD�LPSRVLFLyQ�GH�VDQFLyQ�DOJXQD�LQFOXLGD�OD�FODXVXUD�WHPSRUDO�GHO�HVWDEOHFLPLHQWR��TXH�VHUtD�WRWDOPHQWH�FRQWUDULD�DO�SURSLR�VHUYLFLR´�
3RVWHULRUPHQWH�PHGLDQWH�GHFUHWR�GH�OD�$OFDOGtD�GH���GH�IHEUHUR�GH������VH�DGMXGLFD�D�OD�DVRFLDFLyQ�³HO�=RUUR´� OD�JHVWLyQ�GHO�VHUYLFLR�HQ�FXHVWLyQ��HQ�YLUWXG�GHO�DUWtFXOR����GHO�5HDO�'HFUHWR�/HJLVODWLYR��������GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
4XHGD� FRQVWDWDGR� HQ� FRQVHFXHQFLD� TXH� HO� $\XQWDPLHQWR� KD� SURFHGLGR� D� UHVROYHU�XQLODWHUDOPHQWH�HO�FRQWUDWR�FRQ�RSRVLFLyQ�GH�OD�SDUWH�LQWHUHVDGD��FRPR�FRQVHFXHQFLD�GH�GHWHUPLQDGRV� LQFXPSOLPLHQWRV� TXH� UHVXOWDQ� D� VX� MXLFLR� JUDYHV� \� SUREDGRV�� DVt� FRPR�LPSXWDEOHV� D� OD� DFWLWXG� QHJOLJHQWH� GH� OD� 3URWHFWRUD�� 3DUHFH� VHU� TXH� HIHFWLYDPHQWH� KDQ�TXHGDGR� GHPRVWUDGDV� GLYHUVDV� GHILFLHQFLDV� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR�� VL� ELHQ� ODV�DQWHULRUHV� KDQ� SRGLGR� YHQLU� PRWLYDGDV� VHJ~Q� VHxDOD� OD� 3URWHFWRUD� SRU� OD� HVFDVD�ILQDQFLDFLyQ�GHO�VHUYLFLR�SRU�SDUWH�GH�OD�&RUSRUDFLyQ��
(Q�FXDQWR�D�OD�FXHVWLyQ�GH�IRQGR��DFHUFD�GH�OD�H[LVWHQFLD�GH�LQFXPSOLPLHQWRV�SRU�SDUWH�GH� OD� 3URWHFWRUD�� ORV� PLVPRV� VH� GHGXFHQ� D� SDUWLU� GH� GLYHUVRV� LQIRUPHV� \� DFWDV� GH�LQVSHFFLyQ�� WHQLHQGR� HQ� FXHQWD� ORV� FRPSURPLVRV� DVXPLGRV� SRU� OD� 3URWHFWRUD� HQ� HO�FRQYHQLR�FRUUHVSRQGLHQWH��
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$KRUD�ELHQ��SDUD�YDORUDU�HO�JUDGR�GH�FXPSOLPLHQWR�GH�WDOHV�REOLJDFLRQHV��\�ODV�SRVLEOHV�FRQVHFXHQFLDV�VDQFLRQDGRUDV��UHVXOWD�SUHFLVR�HVWLPDU�OD�MXVWD�SURSRUFLRQDOLGDG�TXH�GHEH�JXDUGDU� OD� PHGLGD� UHVWULFWLYD� FRQ� ODV� FLUFXQVWDQFLDV� GH� KHFKR� FRQFXUUHQWHV�� OR� TXH�FRQVWLWX\H� XQ� 3ULQFLSLR� *HQHUDO� GHO� 'HUHFKR� UHFRJLGR� WDQWR� HQ� OD� /H\� FRPR�UHLWHUDGDPHQWH� GHFODUDGR� SRU� OD� MXULVSUXGHQFLD�� TXH� YLHQH� D� DFRWDU� ORV� SRGHUHV�GLVFUHFLRQDOHV�HQ�OD JUDGXDFLyQ�GH�OD�SRWHVWDG�VDQFLRQDGRUD��\�VHxDOD�OD�GLIHUHQFLD�HQWUH�HO�FRUUHFWR�HMHUFLFLR�GH�pVWRV�\�OD�DUELWUDULHGDG��676�GH������������
/D�UHVROXFLyQ�GHO�FRQWUDWR��FRPR�PHGLGD�UHYRFDWRULD�GH�Pi[LPR�QLYHO��VyOR�SURFHGH�D�QXHVWUR� MXLFLR� HQ� HO� FDVR� GH� TXH� TXHGHQ� DFUHGLWDGRV� JUDYHV� H� LQMXVWLILFDGRV�LQFXPSOLPLHQWRV�GHULYDGRV�GH�XQD�DFWXDFLyQ�QHJOLJHQWH�GH�OD�3URWHFWRUD��TXH�HVWDQGR�HQ�FRQGLFLRQHV� GH� FXPSOLU� VX� IXQFLyQ� QR� DFW~D� HQ� FRQVHFXHQFLD�� FRUUHVSRQGLHQGR� D� OD�YDORUDFLyQ�GLVFUHFLRQDO�GHO�(QWH�ORFDO�JUDGXDU�HVWD�FLUFXQVWDQFLD��WHQLHQGR�HQ�FXHQWD�OD�VXILFLHQFLD�GH�ODV�VXEYHQFLRQHV�RWRUJDGDV�\�HO�QLYHO�GH�FRPSURPLVRV�DVXPLGRV��
2EVHUYDPRV�TXH�QR�FRQVWD�HQ�HO�DFXHUGR�GH���GH�IHEUHUR�GH������UHIHUHQFLD�DOJXQD�D�OD�UHDO�FDSDFLGDG�GH�OD�3URWHFWRUD�SDUD�FXPSOLU FRQ�VXV�REOLJDFLRQHV�KDELGD�FXHQWD�GH�ORV�UHFXUVRV� GLVSRQLEOHV�� OR� TXH� FUHHPRV� GHEtD� KDEHUVH� WHQLGR� HQ� FXHQWD� HQ� HO� DFXHUGR��DXQTXH�IXHUD�SDUD�VRVWHQHU�OD�VXILFLHQFLD�GH�ORV�PLVPRV�
(V� QHFHVDULR� SRU� RWUD� SDUWH� YDORUDU� VL� OD� DFWXDFLyQ� GHO� $\XQWDPLHQWR� KD� VLGR�IRUPDOPHQWH� FRUUHFWD� HQ� HVWH� VXSXHVWR�� (O� SURFHGLPLHQWR� TXH� VH� GHEH� VHJXLU� SDUD� OD�UHVROXFLyQ� XQLODWHUDO� GHO� FRQWUDWR� YLHQH� FRQWHPSODGR� HQ� HO�5HJODPHQWR�*HQHUDO� GH� OD�/H\� GH� &RQWUDWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� DSUREDGR� SRU� 5HDO� 'HFUHWR������������ VLHQGR� DVt� TXH� HQ� VX� DUWtFXOR� ������ HVWDEOHFH� XQD� VHULH� GH� UHTXLVLWRV�HVHQFLDOHV�D�VHJXLU�QHFHVDULDPHQWH��
6H� WUDWD�EiVLFDPHQWH�GH� OD�QHFHVLGDG�GH�GDU� DXGLHQFLD� D� OD�RWUD�SDUWH�TXH� VXVFULELy� HO�FRQWUDWR� SRU� XQ� SOD]R� GH� GLH]� GtDV�� \� GH� TXH� FRQVWH� HQ� HO H[SHGLHQWH� XQ� LQIRUPH� GHO�VHUYLFLR�MXUtGLFR�FRUUHVSRQGLHQWH��3RU�RWUR�ODGR��HO�UHIHULGR�5HJODPHQWR�GLVSRQH�SDUD�HO�FDVR� HQ� TXH� OD� SDUWH� GHO� FRQWUDWLVWD� IRUPXODUD� RSRVLFLyQ� OD� QHFHVLGDG� GH� VROLFLWDU�GLFWDPHQ� DO�&RQVHMR� GH�(VWDGR� R� DO�ÏUJDQR�&RQVXOWLYR� HTXLYDOHQWH� GH� OD�&RPXQLGDG�$XWyQRPD�� D� VDEHU�� HQ� QXHVWUR� FDVR�� HO� &RQVHMR� -XUtGLFR�&RQVXOWLYR� GH� OD� &RPXLGDG�9DOHQFLDQD�
'H�OD�GRFXPHQWDFLyQ�UHFLELGD�VH�GHGXFH�TXH�OD�&RUSRUDFLyQ��TXH�Vt�JDUDQWL]y�HO�GHUHFKR�GH�DXGLHQFLD�H�LQFRUSRUy�DO�H[SHGLHQWH�GLYHUVRV�LQIRUPHV�LQWHUQRV��QR�VROLFLWy�HO�UHIHULGR�GLFWDPHQ� GHO� &RQVHMR� &RQVXOWLYR�� SUHVFLQGLHQGR� GH� HVWH� PRGR� GH� HVWH� WUiPLWH� FX\D�QDWXUDOH]D�HV�SUHFHSWLYD�
5HVSHFWR�D�HVWH�WLSR�GH�RPLVLRQHV��OD�6HQWHQFLD�GHO��7ULEXQDO�6XSUHPR�GH����GH�DEULO�GH������GHFODUD�
³(O ~QLFR� FRQGLFLRQDQWH� TXH� H[FOX\H� OD� LQWHUYHQFLyQ� HQ� ORV� VXSXHVWRV� GH� UHVROXFLyQ�FRQWUDFWXDO��UDGLFD�HQ�HO�FDVR�GH�DFDWDPLHQWR�GHO�FRQWUDWLVWD��H[WUHPR�TXH�QR�VH�SURGXFH�HQ� HO� FDVR� H[DPLQDGR�� SXHV� GHVGH� ODV� LQLFLDOHV� DFWXDFLRQHV� WHQGHQWHV� D� OD� UHVROXFLyQ�FRQWUDFWXDO�������OD�HQWLGDG�DFWRUD�VH�RSXVR�D�OD�SUHWHQVLyQ�UHVROXWRULD��/RV�UD]RQDPLHQWRV�
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SUHFHGHQWHV� FRQGXFHQ�D� HVWLPDU�HO�GHIHFWR� IRUPDO�GHQXQFLDGR�SRU� OD�HQWLGDG�DFWRUD�� \�DQXODU� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV� FRPEDWLGDV� DO� KDEHUVH� RPLWLGR� HQ� HO�SURFHGLPLHQWR�� WDO� WUiPLWH�� FRQVLGHUDGR� SUHFHSWLYR�� (VWH� FULWHULR� OR� UHLWHUD�� DGHPiV�� HO�7ULEXQDO� 6XSUHPR�� HQ� SUHFHGHQWH� 6HQWHQFLD� GH� ��� IHEUHUR� ������ HQWHQGLHQGR� TXH� HQ�GLFKR� FDVR� GHEHQ� UHWURWUDHUVH� ODV� DFWXDFLRQHV� DGPLQLVWUDWLYDV� DO� PRPHQWR� HQ� TXH�HYDFXDGR�SRU� OD�HQWLGDG� UHFXUUHQWH� HO� WUiPLWH�GH� DXGLHQFLD�FRQFHGLGR�� VH� IRUPXOHQ� ODV�DOHJDFLRQHV� SRU� HOOD�� FRQWUDGLFLHQGR� OD� LPSXWDFLyQ� GH� LQIUDFFLRQHV� FRQWUDFWXDOHV�JHQHUDGRUDV�GH�OD�UHVROXFLyQ�GHO�FRQWUDWR�\�DQWHV�GH�GLFWDUVH�R�GHFUHWDUVH�pVWD��SDUD�TXH�HO�&RQVHMR GH�(VWDGR�HPLWD�VREUH�WDO�FXHVWLyQ�HO�SUHFHSWLYR�GLFWDPHQ�´
0iV� UHFLHQWHPHQWH� \� HQ� UHODFLyQ� FRQ� OD� RPLVLyQ� GHO� PLVPR� WUiPLWH� DQWH� XQ� yUJDQR�FRQVXOWLYR�DXWRQyPLFR��SRGHPRV�KDFHU� UHIHUHQFLD�D� OD�VHQWHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�*DOLFLD�GH����GH�MXOLR�GH������FRQ�HO�VLJXLHQWH�WHQRU�OLWHUDO��
³6LHQGR�XQD�GH� ODV�SUHUURJDWLYDV�GH� OD�$GPLQLVWUDFLyQ�� OD�GH�GHFUHWDU� OD� UHVROXFLyQ�GH�ORV�FRQWUDWRV�DGPLQLVWUDWLYRV��XQR�GH�ORV�WUiPLWHV�REOLJDGRV�D�REVHUYDU��\�TXH�VH�LQVHUWD�HQ� HO� iPELWR� GH� VX� ILVFDOL]DFLyQ�� HV� HO� GHO� UHFDEDGR� SUHYLR� GHO� &RQVHMR� GH� (VWDGR� X�yUJDQR�FRQVXOWLYR�HTXLYDOHQWH�GH�OD�&RPXQLGDG�$XWyQRPD�UHVSHFWLYD��3XHV�ELHQ��VLHQGR�FODURV�\�WDMDQWHV�ORV�WpUPLQRV�GH�ORV�SUHFHSWRV�TXH�VH�GHMDURQ�WUDQVFULWRV��HV�GH�DGYHUWLU�TXH�HQ�HO�SUHVHQWH�FDVR� LQLFLDGR�HO� WUiPLWH�SDUD� OD� UHVROXFLyQ�GH�GLFKR�FRQWUDWR�� VH� OH�FRQFHGLy� DO� GHPDQGDQWH� HO� SOD]R� GH� GLH]� GtDV� SDUD� TXH� SUHVHQWDUD� ODV� DOHJDFLRQHV�RSRUWXQDV�� DOHJDFLRQHV�TXH� IXHURQ� IRUPXODGDV� \� SUHVHQWDGDV� HQ�SOD]R�� \� HQ� ODV�TXH� HO�GHPDQGDQWH� QHJy� ORV� KHFKRV� LPSXWDGRV�� RSRQLpQGRVH� D� OD� UHVROXFLyQ� FRQWUDFWXDO�DQXQFLDGD�� SDVDQGR� HO� H[SHGLHQWH� D� LQIRUPH� GH� OD� $VHVRUtD� -XUtGLFD� � H� ,QWHUYHQFLyQ�'HOHJDGD� GH� GLFKD�&RQVHOOHUtD�� TXH� GLFWDURQ� HQ� VHQWLGR� IDYRUDEOH� D� OD� UHVROXFLyQ� GHO�FRQWUDWR��SHUR�VLQ�TXH�HO�H[SHGLHQWH�IXHUD�SDVDGR�DO�&RQVHOOR�&RQVXOWLYR�GH�*DOLFLD��$Vt�ODV� FRVDV� DSOLFDQGR� XQ� FRQRFLGR� FULWHULR� MXULVSUXGHQFLDO� DO� UHVSHFWR� GHEH� DQXODUVH� OD�UHVROXFLyQ�LPSXJQDGD��SRU�HVWDU�LQFXUVD�HQ�QXOLGDG�GH�SOHQR�GHUHFKR�DO�LQREVHUYDUVH�XQ�WUiPLWH�HVHQFLDO�GHO�SURFHGLPLHQWR��FRQIRUPH�D�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q������´�
(O� SUHFHSWLYR� LQIRUPH� GHO� yUJDQR� FRQVXOWLYR� DXWRQyPLFR� HV� GHVGH� OXHJR� XQ� WUiPLWH�HVHQFLDO� HQ� HO� SURFHGLPLHQWR� GH� UHVROXFLyQ GH� ORV� FRQWUDWRV�� HQ� OD� PHGLGD� HQ� TXH�FRQVWLWX\H�XQD�VXHUWH�GH�³ILVFDOL]DFLyQ�MXUtGLFD�H[WHUQD´�GH�OR�DFWXDGR��/D�&RUSRUDFLyQ��VHJ~Q�VH�VHxDOD�HQ�HO�DFXHUGR�GH���GH�IHEUHUR�GH�������VH�VLUYLy�~QLFDPHQWH�GH�LQIRUPHV�TXH� FRQVWLWX\HQ� XQD� ILVFDOL]DFLyQ� MXUtGLFD� LQWHUQD�� LQVXILFLHQWHV� SRU� Vt� VRORV� SDUD� GDU�FXPSOLPLHQWR� DO� DUWtFXOR� ���� GHO� 5HJODPHQWR� *HQHUDO� GH� OD� /H\� GH� &RQWUDWRV� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV���
7UDV� OD� UHVROXFLyQ� XQLODWHUDO� GHO� � FRQWUDWR� HQ� FXHVWLyQ� VH� SURFHGLy� SRU� SDUWH� GH� HVD�&RUSRUDFLyQ D� OD� DGMXGLFDFLyQ� GHO� VHUYLFLR� D� OD�$VRFLDFLyQ� ³HO� =´� DPSDUiQGRVH� HQ� HO�DUWtFXOR����GHO�5HDO�'HFUHWR�/H\���������GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�OD�/H\�GH�&RQWUDWRV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��(O� UHIHULGR� DUWtFXOR� HVWDEOHFH�XQ� UpJLPHQ�H[FHSFLRQDO� SDUD� HO� FDVR� HQ� TXH� ³OD� $GPLQLVWUDFLyQ� WHQJD� TXH� DFWXDU� GH� PDQHUD�LQPHGLDWD� D� FDXVD� GH� DFRQWHFLPLHQWRV� FDWDVWUyILFRV�� GH� VLWXDFLRQHV� TXH� VXSRQJDQ� XQ�JUDYH�SHOLJUR�R�GH�QHFHVLGDGHV��R�GH�QHFHVLGDGHV�TXH�DIHFWHQ�D�OD�GHIHQVD�QDFLRQDO´��



���

([FHGH�DO�REMHWR GH�OD�SUHVHQWH�TXHMD�YDORUDU�OD�DGHFXDFLyQ�GHO�VXSXHVWR�TXH�QRV�RFXSD�D� ODV� FRQGLFLRQHV� VHxDODGDV� HQ� HO� SUHFHSWR�� VL� ELHQ� GHEH� GHVWDFDUVH� HO� FDUiFWHU�H[FHSFLRQDO� GH� HVWH� SURFHGLPLHQWR�� \� SRU� WDQWR� OD� QHFHVLGDG� GH� XQD� DGHFXDGD�MXVWLILFDFLyQ� �WpQJDVH� HQ� FXHQWD� OD� H[LVWHQFLD� GH� XQ� SURFHGLPLHQWR� GH� XUJHQFLD�FRQWHPSODGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH�&RQWUDWRV�� TXH� FRQ�PD\RUHV� JDUDQWtDV� GH�SXEOLFLGDG� \� FRQFXUUHQFLD� KDELOLWD� XQ� SURFHGLPLHQWR� iJLO� SDUD� OD� FRQWUDWDFLyQ� HQ�VLWXDFLRQHV�GH�QHFHVLGDG��
(VWD�DGMXGLFDFLyQ�HV�VLQ�HPEDUJR�XQ�GDWR�GH�H[WUDRUGLQDULD�UHOHYDQFLD�SDUD�OD�UHVROXFLyQ�GH�HVWH�DVXQWR��WRGD�YH]�TXH�KD�JHQHUDGR�GHUHFKRV�D�IDYRU�GH�XQ�WHUFHUR�TXH�QR�SXHGHQ�VHU�GHVFRQRFLGRV�
/R�VHxDODGR�KDVWD�HO�PRPHQWR�OOHYD�D�OD�FRQFOXVLyQ�GH�TXH�HO�DFXHUGR�GH�UHVROXFLyQ�GH��� GH� IHEUHUR� GH� ����� DGROHFH� GH� XQ� GHIHFWR� IRUPDO� VXVWDQFLDO� H� LQYDOLGDQWH� TXH�GHWHUPLQDUtD�VX�QXOLGDG�GH�SOHQR�GHUHFKR�\�SRU� WDQWR�H[LJLUtD� OD� UHYLVLyQ�GH�RILFLR�GHO�DFWR�� 1R� REVWDQWH�� GHEHPRV� VLJQLILFDU� TXH� HVWD� DFWXDFLyQ� HQFXHQWUD� VX� OtPLWH� HQ ORV�FRQGLFLRQDQWHV�TXH�D� OD� UHYLVLyQ�HVWDEOHFH�HO� DUWtFXOR�����GH� OD�/H\���������GH����GH�QRYLHPEUH��VHJ~Q�HO�FXDO� ³/DV�IDFXOWDGHV�GH�UHYLVLyQ�QR�SRGUiQ�VHU�HMHUFLWDGDV�FXDQGR�SRU�HO�WLHPSR�WUDQVFXUULGR�R�SRU�RWUDV�FLUFXQVWDQFLDV��VX�HMHUFLFLR�UHVXOWH�FRQWUDULR�D�OD�HTXLGDG��D�OD�EXHQD�IH��DO�GHUHFKR�GH�ORV�SDUWLFXODUHV�R�D�ODV�OH\HV´�
(O�SUHFHSWR� VHxDODGR� HQFXHQWUD� VX� IXQGDPHQWR�� WDO� FRPR�GHVWDFD� OD� MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR��HQ�HO�SULQFLSLR�GH�VHJXULGDG� MXUtGLFD��TXH�H[LJH� OD�FRQVHUYDFLyQ�GH�ODV�VLWXDFLRQHV�TXH�KD\DQ�FUHDGR�GHUHFKRV�D�IDYRU�GH�VXMHWRV�TXH�SXHGHQ�FRQILDU�HQ�OD�FRQWLQXLGDG�GH�ODV�UHODFLRQHV�MXUtGLFDV�VXUJLGDV�D�SDUWLU�GH�DFWRV�ILUPHV�QR�LPSXJQDGRV�HQ�WLHPSR�\�IRUPD��&RQWLQ~D�HO�7ULEXQDO��³HOOR�QR�TXLHUH�GHFLU�TXH�OD�DFFLyQ�GH�QXOLGDG�QR� SXHGD� HMHUFLWDUVH� FRQWUD� ORV� DFWRV� ILUPHV� GH� OD�$GPLQLVWUDFLyQ�� 3XHGH� SURPRYHUVH�FRQWUD�DFWRV� ILUPHV��SHUR� VX�HMHUFLFLR�HV� LPSURFHGHQWH�FXDQWR�FRQ�HOOR� VH�YXOQHUHQ� ODV�QHFHVLGDGHV�GHULYDGDV�GH�OD�DSOLFDFLyQ�GHO�SULQFLSLR�GH�VHJXULGDG�MXUtGLFD��SULQFLSLR�TXH�HVWi� LQGLVROXEOHPHQWH� OLJDGR� DO� UHVSHWR� GH� ORV� GHUHFKRV� GH� ORV� SDUWLFXODUHV� ������ FRPR�OtPLWH�GHO�HMHUFLFLR�GH�OD�SRWHVWDG�UHYLVRUD�GH�OD�$GPLQLVWUDFLyQ´���676�GH����GH�RFWXEUH�GH�������
/D�UHVROXFLyQ�GHO�FRQWUDWR��HQ�OD�PHGLGD�HQ�TXH�SXHGD�KDEHU�JHQHUDGR�SHUMXLFLRV�HQ�OD�3URWHFWRUD��\�DQWH�OD�LPSRVLELOLGDG�GH�TXH�XQD�DFWXDFLyQ�UHYLVRUD�SXGLHUD�UHFRPSRQHU�OD�VLWXDFLyQ� MXUtGLFD� SHUWXUEDGD� GHELGR� D� ORV� SHUMXLFLRV� TXH� LUURJDUtD� D� OD� QXHYD�DGMXGLFDWDULD�GH�OD�JHVWLyQ�GHO�DOEHUJXH��HQWHQGHPRV�TXH�SRGUtD�GHWHUPLQDU�OD�DSOLFDFLyQ�GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GH� OD� /H\� ������ GH� ��� GH� QRYLHPEUH�� HQ� FXDQWR�UHFRJH� HO� GHUHFKR�GH� ORV�SDUWLFXODUHV� D� VHU� LQGHPQL]DGRV�SRU� ODV�$GPLQLVWUDFLRQHV�GH�WRGD�OHVLyQ�TXH�VXIUDQ�HQ�VXV�ELHQHV�R�GHUHFKRV�SRU�HO�IXQFLRQDPLHQWR�QRUPDO�R�DQRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV�
6RQ�LQGHPQL]DEOHV��VHJ~Q�GLVSRQH�HO�DUWtFXOR�����GH�OD�/H\�������GH����GH�QRYLHPEUH�WRGDV� DTXHOODV� OHVLRQHV� SURYHQLHQWHV� GH� GDxRV� TXH� HO� SDUWLFXODU� ³QR� WHQJD� HO� GHEHU�MXUtGLFR� GH� VRSRUWDU� GH� DFXHUGR� FRQ� OD� /H\´�� VLQ� TXH� GHED� SURFHGHU� HO� GDxR�QHFHVDULDPHQWH� GH� XQD� DFWXDFLyQ� PDWHULDO� GH� OD� $GPLQLVWUDFLyQ�� SXGLHQGR� YHQLU�SURGXFLGR� SRU� XQ� DFWXDFLyQ� IRUPDO� LUUHJXODU� GH� OD� TXH� VH� GHGX]FDQ� SHUMXLFLRV� SDUD� HO�LQWHUHVDGR�



���

(Q�GLFKR�SURFHGLPLHQWR�SRGUiQ�FRQVWDWDUVH�VL�FRQFXUUHQ�HQ�HO�FDVR�TXH�QRV�RFXSD�WRGRV�ORV�SUHVXSXHVWRV�GH�OD�UHVSRQVDELOLGDG�SDWULPRQLDO�GH�OD�$GPLQLVWUDFLyQ��OR�TXH�GHEHUi�DFUHGLWDUVH�HQ�HO�H[SHGLHQWH�FRUUHVSRQGLHQWH��
3RU�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� 7tWXORV� ,� GH� OD�&RQVWLWXFLyQ� �DUW� ����� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�UHFRPLHQGR�TXH�SXHVWR�TXH�QR�HV�IDFWLEOH� OD�UHYLVLyQ�GH� RILFLR� SRU� DIHFWDU� D� GHUHFKRV� DGTXLULGRV� SRU� WHUFHURV�� HQ� YLUWXG� GH� ORV� OtPLWHV�FRQWHPSODGRV�HQ�HO�UHIHULGR�DUWtFXOR�����GH�OD�/H\�������GH����GH�QRYLHPEUH��HVWLPH�OD�RSRUWXQLGDG�GH�LQLFLDU�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�ORV�GDxRV�FDXVDGRV�D�OD�SDUWH�FRQWUDWLVWD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD���UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQDFWLYLGDG�GHO�FRQVLVWRULR�GH�9LOODMR\RVD�DO�QR�LQVWDU�HO�FXPSOLPLHQWR�GH�GLYHUVDV�UHVROXFLRQHV�VREUH�HO�FLHUUH�\�HO�SRVWHULRU�WUDVODGR�GH�XQD�H[SORWDFLyQ�GH�JDQDGR�FDSULQR�
³6HxRUtD�
'��������LQWHUSXVR�HVFULWR�GH�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�FRQ�IHFKD����GH�IHEUHUR�GH�������LQWHUHVDQGR� QXHVWUD� LQWHUYHQFLyQ� IUHQWH� D� OD� LQDFWLYLGDG� GHO� $\XQWDPLHQWR� GH�9LOODMR\RVD�� TXH� QR� LQVWDED� HO� FXPSOLPLHQWR� GH� GLYHUVDV� UHVROXFLRQHV� HQ� ODV� TXH�RUGHQDED� D� '�� ������ SULPHUR� HO� FLHUUH� \� FODXVXUD� GH� OD� DFWLYLGDG�� \� SRVWHULRUPHQWH� HO�WUDVODGR�GH�PLVPD��6H� WUDWD�GH�XQD�DFWLYLGDG�GH�H[SORWDFLyQ�GH�JDQDGR�FDSULQR�TXH�VH�GHVDUUROOD�HQ�OD�3GD��(O�%DQ\HWV��SDUFHOD�����SROtJRQR����
/D� DFWLYLGDG� YLHQH� IXQFLRQDQGR� GHVGH� KDFH� YDULRV� DxRV� GH� PDQHUD� FODQGHVWLQD�� VLQ�FRQWDU�SRU� WDQWR�FRQ�OD�SUHFHSWLYD�OLFHQFLD�GH�DFWLYLGDG��\� IUHQWH�D� WDO�VLWXDFLyQ�VH�KDQ�YHQLGR� GLFWDQGR� GLYHUVRV� DFWRV� DGPLQLVWUDWLYRV� FX\R� FRQWHQLGR� QR� VH� KD� OOHYDGR� D�HIHFWR�
8Q�SULPHU� DFXHUGR� UHOHYDQWH� HV� HO�'HFUHWR�GH� OD�$OFDOGtD�Q�� ����GH���� GH� IHEUHUR�GH������HQ�HO�TXH�VH�GLVSRQtD�HO�FLHUUH�\�FODXVXUD�GH� OD�DFWLYLGDG�� IUHQWH�DO�TXH�VX� WLWXODU�LQWHUSXVR� UHFXUVR� GH� UHSRVLFLyQ�� VLHQGR� GHVHVWLPDGR� SRU� 5HVROXFLyQ� ������ GH� ��� GH�PD\R�GH�������1R�KDELpQGRVH�SURFHGLGR�D�HMHFXWDU�HO�DFXHUGR��HO�LQWHUHVDGR�VROLFLWy�OD�LQWHUYHQFLyQ�GH�HVWD�,QVWLWXFLyQ�TXH�UHVROYLy�UHFRPHQGDQGR�HO�WUDVODGR�GH�OD�DFWLYLGDG�D�]RQDV�GH�OD�ILQFD�DOHMDGDV�GH�ODV�iUHDV�KDELWDGDV��



���

(O�$\XQWDPLHQWR�QR�KD�GDGR�FXPSOLPLHQWR�D�GLFKD�UHVROXFLyQ��GDGR�TXH�SHVH�D�TXH�VH�KDQ�GLFWDGR�GLYHUVDV�yUGHQHV�GH�WUDVODGR�QR�VH�KDQ�KHFKR�FXPSOLU�HQ�QLQJ~Q�PRPHQWR��'H� DKt� TXH� HO� FLXGDGDQR� VH�SXVLHUD�GH�QXHYR�HQ� FRQWDFWR� FRQ�QRVRWURV� \� VROLFLWDUD� OD�DSHUWXUD�GH�HVWD�QXHYD�TXHMD�
&RQ�IHFKD����GH�RFWXEUH�GH������UHFLELPRV�HO�LQIRUPH�PXQLFLSDO�HQ�HO�TXH�VH�QRV�GDED�QRWLFLD�GH�XQ�QXHYR�DFXHUGR�IHFKDGR�HO����GH�RFWXEUH�GH������HQ�HO�TXH�
�6H�UHLWHUD�OD�RUGHQ�GH�WUDVODGR�GH�OD�H[SORWDFLyQ��RWRUJDQGR�XQ�QXHYR�SOD]R�GH����GtDV�SDUD�VX�FXPSOLPLHQWR�
�6H�DSHUFLEH�GH�OD�LPSRVLFLyQ�GH�PXOWDV�FRHUFLWLYDV�\�GH�OD�SXHVWD�HQ�FRQRFLPLHQWR�GH�ORV�KHFKRV�D�OD�DXWRULGDG�MXGLFLDO�SDUD�VX�SURFHVDPLHQWR�SRU�GHVREHGLHQFLD�
�6H�LQWHUHVD�GH�OD�3ROLFtD�ORFDO�XQ�VHJXLPLHQWR�VREUH�HO�FXPSOLPLHQWR�GHO�DFXHUGR�
(O�LQWHUHVDGR��HQ�VX�HVFULWR�GH�DOHJDFLRQHV�GH����GH�QRYLHPEUH�GH�������QRV�LQIRUPD�GH�TXH�FRQ�IHFKD����GH�QRYLHPEUH�GH������OD�3ROLFtD�ORFDO�QR�KDEtD�UHDOL]DGR�VHJXLPLHQWR�DOJXQR��'HVFRQRFHPRV�VL�HQ�OR�VXFHVLYR�VH�KDQ�UHDOL]DGR�DFWXDFLRQHV�DO�UHVSHFWR��\�VL�VH�KDQ�YHQLGR�LPSRQLHQGR�ODV�PXOWDV�FRHUFLWLYDV�SUHYLVWDV�
&RQ�HVWRV�DQWHFHGHQWHV��KHPRV�GH�UHDOL]DU�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�
/D�DFWXDFLyQ�PXQLFLSDO� IXH�HQ�XQ�SULPHU�PRPHQWR� IRUPDOPHQWH�FRUUHFWD�� WHQLHQGR�HQ�FXHQWD�TXH�HO�DUWtFXOR����GH�OD�/H\������GH���GH�PD\R�GH�DFWLYLGDGHV�FDOLILFDGDV�SUHYp�HO�FLHUUH� \� FODXVXUD� LQPHGLDWR� GH� ODV� DFWLYLGDGHV� FODQGHVWLQDV�� SHUR� GHVSXpV� QR� KD�FXPSOLGR�GHELGDPHQWH�VX�GHEHU�GH�KDFHU�HIHFWLYR�HO�FRQWHQLGR�GHO�DFWR�SRU�DOJXQR�GH�ORV� PHFDQLVPRV� GH� HMHFXFLyQ� IRU]RVD� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� TXH� SUHYp� OD� /H\������� GH� ��� GH� QRYLHPEUH�� \� VLQJXODUPHQWH�� GDGD� OD� QDWXUDOH]D� GH� HVWD� REOLJDFLyQ� GH�KDFHU�QR�SHUVRQDOtVLPD��OD�HMHFXFLyQ�VXEVLGLDULD�
(VWD�DFWXDFLyQ�QR�VH�FRQFLWD�ELHQ�FRQ�HO�SULQFLSLR�JHQHUDO�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�LQWHUYHQFLyQ� GH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV�� SRU� LQGLFDFLyQ� H[SUHVD� WDQWR� GH� OD�&RQVWLWXFLyQ�(VSDxROD�±DUW������ FRPR�GH�OD�/H\�������±DUW������/D�LQDFWLYLGDG�PDWHULDO�GH� OD�$GPLQLVWUDFLyQ� KD� VLGR� DGHPiV� FHQVXUDGD� GH�PDQHUD� VLQJXODU� SRU� HO� OHJLVODGRU��TXH�KD�LQWURGXFLGR�XQ�QRYHGRVR�SUHFHSWR�HQ�OD�/H\�������GH����GH�MXOLR��HO�DUWtFXOR�����TXH� VDQFLRQD� HVWH� WLSR�GH� FRPSRUWDPLHQWRV�PHGLDQWH� HO� HVWDEOHFLPLHQWR� GH�XQD�QXHYD�PRGDOLGDG�GH�DFFHVR�D�OD�MXULVGLFFLyQ�
'DGD� OD� LQHILFDFLD�GH� HVWDV� DFWXDFLRQHV�� \� WHQLHQGR�HQ� FXHQWD� ODV� UHFRPHQGDFLRQHV�GH�HVWD� ,QVWLWXFLyQ�� OD� &RUSRUDFLyQ� GHULYy� VX� DFWXDFLyQ� HQ� XQ� VHJXQGR� PRPHQWR� KDFLD�GLYHUVRV�DFXHUGRV�HQ�ORV�TXH�LQVWDED�DO�SURSLHWDULR�GHO�JDQDGR�D�WUDVODGDU�VX�DFWLYLGDG��OR�TXH�WDPSRFR�KD�KHFKR�FXPSOLU��GH�PDQHUD�TXH��GHVSXpV�GH�YDULRV�DxRV��HO�LQWHUHVDGR�FRQWLQ~D� VXIULHQGR� ODV� PROHVWLDV� HQ� ORV� PLVPRV� WpUPLQRV�� VLQ� TXH� VH� KD\D� OOHYDGR� D�HIHFWR�FRUUHFFLyQ�DOJXQD��



���

/D� ~OWLPD� DFWXDFLyQ� PXQLFLSDO�� H[SUHVDGD� HQ� HO� 'HFUHWR� Q�� ����� GH� ��� GH� RFWXEUH��WDPSRFR�QRV�FRQVWD�TXH�KD\D�VLGR�HIHFWLYD��DILUPDQGR�HO�LQWHUHVDGR�TXH�GH�QXHYR�QR�VH�KD�KHFKR�QDGD�SDUD�LQWHUHVDU�HO�FXPSOLPLHQWR�IRU]RVR�GHO�DFWR�
(VWH�'HFUHWR�VH�OLPLWD�D�DSHUFLELU�DO�SURSLHWDULR�GH�OD�LPSRVLFLyQ�GH�PXOWDV�FRHUFLWLYDV�HQ� FDVR� GH� LQFXPSOLPLHQWR�� VL� ELHQ� QR� DSHUFLEH� GH� OD� XWLOL]DFLyQ� GH� OD� HMHFXFLyQ�VXEVLGLDULD� XQD� YH]� TXH� ILQDOL]DGD� OD� LPSRVLFLyQ� GH� PXOWDV� HO� WLWXODU� PDQWHQJD� VX�QHJDWLYD�D�FXPSOLU��OR�TXH�GHEHUtD�D�QXHVWUR�MXLFLR�KDEHUVH�HIHFWXDGR�WHQLHQGR�HQ�FXHQWD�TXH� SDUD� VX� XWLOL]DFLyQ� HV� SUHFLVD� OD� SUHYLD� DGYHUWHQFLD� GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�������
7DPSRFR�KHPRV�REVHUYDGR�DFWXDFLyQ�DOJXQD�GH�QDWXUDOH]D�VDQFLRQDGRUD�IUHQWH�DO�WLWXODU�GH� OD� DFWLYLGDG� FODQGHVWLQD�� OR� TXH� UHVXOWD� LJXDOPHQWH� LUUHJXODU�� WHQLHQGR� HQ� FXHQWD� OR�SUHYLVWR� HQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV� GH� OD� /H\� ����� GH� �� GH�PD\R� GH� DFWLYLGDGHV�FDOLILFDGDV��DVt�FRPR�HO�SULQFLSLR�GH�OD�LUUHQXQFLDELOLGDG�GH�OD�FRPSHWHQFLD�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�������GH����GH�QRYLHPEUH�
3RU�WRGR�OR�DQWHULRU��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�WRUQR�D�OD�GHIHQVD�\� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD���������GH����GH�GLFLHPEUH�� OH� UHFRUGDPRV� HO� GHEHU� OHJDO� GH�KDFHU� FXPSOLU� HO� FRQWHQLGR�GHO�'HFUHWR�Q�������GH����GH�RFWXEUH�GH������� LPSRQLHQGR� ODV�PXOWDV�FRHUFLWLYDV�FRUUHVSRQGLHQWHV�\�UHDOL]DQGR� HO� VHJXLPLHQWR� TXH� VH� SUHYp� HQ� pO�� GHELHQGR� � DSHUFLELU� DO� WLWXODU� GH� OD�H[SORWDFLyQ� GH� OD� HMHFXFLyQ� VXEVLGLDULD� GH� DFXHUGR�� \� SRU� WDQWR� GHO� WUDVODGR� GH� ORV�DQLPDOHV�D�VX�FRVWD��HQ�FDVR�GH�TXH�PDQWHQJD�HO�LQFXPSOLPLHQWR��
6H�UHFXHUGD�D�VX�YH]�HO�GHEHU�OHJDO�GH�SURFHGHU�D�OD�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU�SRU�HO�IXQFLRQDPLHQWR�FODQGHVWLQR�GH�OD�DFWLYLGDG�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�ORV�UHFRUGDWRULRV�GH�GHEHUHV�OHJDOHV�HIHFWXDGRV��R�QRV�LQGLTXH�HQ�VX�FDVR�ORV�PRWLYRV�GH�VX�QR�DFHSWDFLyQ��\�HOOR�GH FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� FRQWLQXDV� PROHVWLDV� VRQRUDV� FRPR�FRQVHFXHQFLD� GH� OD� DFWLYLGDG� PXVLFDO� GHVDUUROODGD�� SUHVXQWDPHQWH� LOHJDO� SRU� XQ�EDU�
³6HxRUtD�
(O� LQWHUHVDGR� HQ� HO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD�� '�� ������� QRV� PDQLILHVWD� VX�GHVHVSHUDFLyQ� DQWH� ODV� UHLWHUDGDV� PROHVWLDV� VRQRUDV� TXH� YLHQH� VRSRUWDQGR� HQ� VX�YLYLHQGD��VLWD�HQ�HO�Q~PHUR���GH�OD�FDOOH�6DQWD�0DUtD�GH�OD�&DEH]D��FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�PXVLFDO�GHVDUUROODGD�GH�IRUPD�LOHJDO�HQ�HO�HVWDEOHFLPLHQWR�OODPDGR�%DU�



���

&�� \� HOOR�� SHVH� D� TXH��PHGLDQWH�'HFUHWR� GH�$OFDOGtD� Q�� ����������� GH� ��� GH� MXOLR�� VH�RUGHQy UHTXHULU�DO�WLWXODU�GH�OD�DFWLYLGDG�OD�UHWLUDGD�GHILQLWLYD�GHO�HTXLSR�GH�VRQLGR��FRQ�DSHUFLELPLHQWR�GH�GHFUHWDU�OD�HMHFXFLyQ�VXEVLGLDULD�GH�OD�FODXVXUD�\�SUHFLQWR�GHO�HTXLSR�GH�VRQLGR�HQ�FDVR�GH�LQFXPSOLPLHQWR�����
1R� REVWDQWH� OD� FODULGDG� GH� HVWD� RUGHQ�� VHJ~Q� LQIRUPD� HO� ,QVSHFWRU�-HIH� GH� OD� 3ROLFtD�/RFDO��HO����GH�DJRVWR�GH�������D�ODV�������KRUDV��VH�SXGR�FRPSUREDU�SHUVRQDOPHQWH�HO�LQFXPSOLPLHQWR�GH�OR�RUGHQDGR�SRU�HO�'HFUHWR�GH�$OFDOGtD������������WRGD�YH]�TXH�³HQ�HO�PRPHQWR�GH� UHDOL]DU� OD� LQVSHFFLyQ� VH REVHUYD� HQ� HO� LQWHULRU�GHO� ORFDO� �� DSDUDWRV�GH�WHOHYLVLyQ�IXQFLRQDQGR�D�XQ�YROXPHQ�HOHYDGR��HPLWLHQGR�DPERV�XQ�FDQDO�GH�SDJR�GRQGH�VH�YLVLRQDQ�\�VH�HPLWHQ�YLGHRV�PXVLFDOHV�LQLQWHUUXPSLGDPHQWH´���
3RU�VL�OR�DQWHULRU�IXHUD�SRFR��VHJ~Q�QRV�LQGLFD�HO�6U���������HO�HVWDEOHFLPLHQWR��DO�SDUHFHU��LQFXPSOH�UHLWHUDGDPHQWH�HO�KRUDULR�GH�FLHUUH��SURORQJDQGR�VX�DFWLYLGDG�HQ�HO�LQWHULRU�GHO�PLVPR� KDVWD� DOWDV� KRUDV� GH� OD�PDGUXJDGD�� KHFKR� FRPSUREDGR� HQ� VXFHVLYDV� RFDVLRQHV�SRU�ORV�DJHQWHV�GH�SROLFtD�
$QWH�HVWD�VLWXDFLyQ� HO�$\XQWDPLHQWR��HQ�VX�HVFULWR�UHPLWLGR�D�HVWD�,QVWLWXFLyQ�FRQ�IHFKD���GH�QRYLHPEUH�GH������� OHMRV�GH�HMHFXWDU� IRU]RVDPHQWH�VXV� UHVROXFLRQHV�\�DSOLFDU� ORV�LQVWUXPHQWRV� OHJDOHV�TXH� WLHQH�D�VX�GLVSRVLFLyQ�SDUD�HYLWDU�TXH�HO�HVWDEOHFLPLHQWR�VLJD�PROHVWDQGR�D ORV�YHFLQRV��VH�OLPLWD�D�HVSHUDU�OD�UHVROXFLyQ�GH�XQ�H[SHGLHQWH�VDQFLRQDGRU�D� LQFRDU�SRU� OD�'LUHFFLyQ�7HUULWRULDO�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV��GHFLVLyQ�LQVXILFLHQWH�TXH�QR�SRGHPRV�FRPSDUWLU�SRU�ODV�UD]RQHV�TXH�H[SRQHPRV�D�FRQWLQXDFLyQ����
3DUD� KDFHU� IUHQWH� DO� LQFXPSOLPLHQWR� GHO�'HFUHWR� ����������� HO�$\XQWDPLHQWR� GHEHUtD�DFRUGDU�VX�HMHFXFLyQ�VXEVLGLDULD��DX[LOLiQGRVH��HQ�VX�FDVR��GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��DUWV�����\�VLJXLHQWHV�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��� FRQ� DSHUFLELPLHQWR� GH� SDVDU� HO� WDQWR� GH� FXOSD� DO� 0LQLVWHULR� )LVFDO� SRU� OD�SUHVXQWD� FRPLVLyQ� GH� XQ� GHOLWR� GH� GHVREHGLHQFLD� D� OD� DXWRULGDG� �DUWV�� ��� \� ���� GHO�&yGLJR�3HQDO��
3RU�OR�GHPiV��HO�DUW�����GH�OD�/H\���������GH���GH�PD\R��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�$FWLYLGDGHV� &DOLILFDGDV� GLVSRQH� TXH�� HQ� VX� FDVR�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GH� OD�DFWLYLGDG� SRU� SOD]R� GH� TXLQFH� GtDV�� HO� $\XQWDPLHQWR� ±QR� OD� $GPLQLVWUDFLyQ�$XWRQyPLFD� SRGUi� GHFUHWDUVH� HO� FLHUUH� VLQ� PiV� WUiPLWHV� GH� DTXHOODV� DFWLYLGDGHV� TXH�YLQLHUDQ�IXQFLRQDQGR�VLQ�FXPSOLU�FRQ�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�HQ�XQD�OLFHQFLD�TXH�QR�DPSDUD�OD�DFWLYLGDG�PXVLFDO���
(Q� LGpQWLFR� VHQWLGR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� ��� GH� IHEUHUR�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� GH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \�(VWDEOHFLPLHQWRV� 3~EOLFRV� DXWRUL]D� DO� $\XQWDPLHQWR� SDUD� DGRSWDU� FRPR� PHGLGD�SURYLVLRQDO�OD�FODXVXUD�GHO�ORFDO�R�HVWDEOHFLPLHQWR�
$VLPLVPR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV� &RUWHV�9DOHQFLDQDV�� VREUH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� KDELOLWD� DO�$\XQWDPLHQWR� SDUD� RUGHQDU� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���



���

6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UHVXOWDUtD�FRQYHQLHQWH�LQFRDU�XQ�H[SHGLHQWH�VDQFLRQDGRU��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV�������GH�OD�/H\��������\�����DSDUWDGRV���\�����GH�OD�/H\���������WRGD�YH]�TXH�HO�IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG�VLQ�OLFHQFLD�R�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�LPSXHVWRV�DO�RWRUJDUOD��\�HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH��FX\D� VDQFLyQ� Vt� FRUUHVSRQGH� LPSRQHU� D� OD� $GPLQLVWUDFLyQ� $XWRQyPLFD��� FRQVWLWX\HQ�XQD�LQIUDFFLyQ�DGPLQLVWUDWLYD�JUDYH��
&RQVHFXHQFLD�GH�WRGR�HOOR�HV�TXH�ODV�DXWRULGDGHV�PXQLFLSDOHV�FRPSHWHQWHV�� WDQ�SURQWR�GHWHFWHQ� TXH� DOJ~Q� HVWDEOHFLPLHQWR� HVWi� LQFXPSOLPLHQWR� OD� QRUPDWLYD� YLJHQWH� VREUH�FRQWDPLQDFLyQ�DF~VWLFD�WLHQHQ�OD�REOLJDFLyQ��DUW�����GH�OD�/H\����������OD�FRPSHWHQFLD�HV�LUUHQXQFLDEOH�\�VH�HMHUFHUi�SUHFLVDPHQWH�SRU�ORV�yUJDQR�DGPLQLVWUDWLYRV�TXH�OD�WHQJDQ�DWULEXLGD�FRPR�SURSLD��GH�LPSHGLUOR�DGRSWDQGR�ODV�PHGLGDV�DGHFXDGDV�\��GH�QR�KDFHUOR��VH�FRQYLHUWHQ�HQ�FRUUHVSRQVDEOHV�GH�OD�YXOQHUDFLyQ�GH�OD�OHJDOLGDG��HQWUH�RWUDV PXFKDV��6HQWHQFLDV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� Q~P�������������GH���GH�MXOLR�������������GH���GH�MXOLR�\�����������GH����GH�PD\R��
<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������
'HVGH�OD�SHUVSHFWLYD�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��DEVROXWDPHQWH�WRGRV�ORV�SRGHUHV�S~EOLFRV� WLHQHQ� HO� GHEHU� GH� YHODU� SRU� HO� HIHFWLYR� HMHUFLFLR� SRU� WRGRV� GHO� GHUHFKR� D� XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��\�SXHVWR�TXH�HVWD�,QVWLWXFLyQ�HV�XQR�GH�HVRV�SRGHUHV�S~EOLFRV�GH�TXH�KDEOD�OD�&RQVWLWXFLyQ��WLHQH�HO GHEHU�±FRPR�OR�WLHQH�WDPELpQ�HO�$\XQWDPLHQWR� GH�SUHVHUYDU�HO�HMHUFLFLR�GH�DTXHO�GHUHFKR��HO�FXDO�TXHGD�PHQRVFDEDGR� HQ� ORV� FDVRV� HQ� TXH� VH� SURGXFHQ� PROHVWLDV� SRU� HO� HMHUFLFLR� GH� XQD�DFWLYLGDG�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�LPSXHVWRV�HQ�OD�OLFHQFLD�RWRUJDGD����
+DELGD�FXHQWD� OD�JUDYHGDG�GH� OD�VLWXDFLyQ�\�HO�H[FHVLYR� WLHPSR� WUDQVFXUULGR�GHVGH� ODV�SULPHUDV� GHQXQFLDV�� ODV� DFWXDFLRQHV�PXQLFLSDOHV� D� GHVSOHJDU� GHEHUtDQ� OOHYDUVH� D� FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
3DUD� ILQDOL]DU�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\����������DUULED�FLWDGD��� WDO� \�FRPR�KD� WHQLGR�RFDVLyQ�GH� UD]RQDU� UHFLHQWHPHQWH�HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�QRYLHPEUH�GH�������



���

(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� TXH� RUGHQH�� FRQ� XUJHQFLD� \� GH�IRUPD�LQPHGLDWD��OD�HMHFXFLyQ�VXEVLGLDULD�GH�OD�FODXVXUD�\�SUHFLQWR�GHO�HTXLSR�GH�VRQLGR�H[LVWHQWH� HQ� HO� HVWDEOHFLPLHQWR� \� OD� LQFRDFLyQ� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH�VDQFLRQDGRU�SRU� OD�FRPLVLyQ�GH�VHQGDV� LQIUDFFLRQHV�JUDYHV�FRQVLVWHQWHV�HQ�HO�HMHUFLFLR�GH�DFWLYLGDGHV�FDOLILFDGDV�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�GH�OD�OLFHQFLD�±FRQ�SRVLEOH�PXOWD�GH�UHWLUDGD�WHPSRUDO�R�GHILQLWLYD�GH�OD�OLFHQFLD� \ HQ�HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH� FLHUUH�� LQIUDFFLyQ� HVWD� ~OWLPD� D� VDQFLRQDU� SRU� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�� WRGR�HOOR��VLQ�SHUMXLFLR�GH�DGRSWDU�FRPR�PHGLGD�FDXWHODU�R�SURYLVLRQDO�HO�FLHUUH�GHO�ORFDO���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�XQDV�LQVRSRUWDEOHV�PROHVWLDV�JHQHUDGDV�SRU�XQ�WDOOHU�GH�UHSDUDFLyQ�GH�YHKtFXORV�
³6HxRUtD��
(Q� UHODFLyQ� FRQ� OD� TXHMD� SURPRYLGD� SRU� '�� ������� TXH� YHUVD� VREUH� ODV� LQVRSRUWDEOHV�PROHVWLDV�TXH�YLHQH�VXIULHQGR�HQ�VX�YLYLHQGD��VLWD�HQ�OD�&DOOH�'��Q���������SLVR�������SXHUWD������� GH� $OLFDQWH�� FRPR� FRQVHFXHQFLD� GH� OD� XELFDFLyQ� SUy[LPD� D� pVWD� GH� XQ� WDOOHU� GH�UHSDUDFLyQ�GH�YHKtFXORV�TXH�JHQHUD�UXLGRV��YLEUDFLRQHV� KXPRV�\�YHUWLGRV�GH�DFHLWHV�HQ�OD�YtD�S~EOLFD�DVt�FRPR�DO�DOFDQWDULOODGR�PXQLFLSDO��UHFLELPRV�FRQ�IHFKD����GH�MXQLR�GH������HO�LQIRUPH�GH�OD�$GPLQLVWUDFLyQ�
7UDV�HO�GHWHQLGR�HVWXGLR�GHO�FLWDGR�LQIRUPH�UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�SXQWRV�
�0HGLDQWH� 'HFUHWR� GHO� -HIH� 'HOHJDGR� GH� OD� *HUHQFLD� 0XQLFLSDO� GH� 8UEDQLVPR� SRU�GHOHJDFLyQ�GHO�$OFDOGH�3UHVLGHQWH��GH�IHFKD���GH�MXQLR�GH������VH�FRQFHGH�OLFHQFLD�GH�DSHUWXUD� GH� HVWDEOHFLPLHQWRV� D� OD� HPSUHVD� GHQRPLQDGD� (0� 6�/��� HVWDEOHFLHQGR� GRV�FRQGLFLRQDQWHV�DO�UHVSHFWR��
(O�SULPHUR�GH�HOORV�GHWHUPLQDED�TXH�OD�WUDQVPLVLyQ�GH�QLYHOHV�VRQRURV�QR�GHEtD�VXSHUDU�ORV�Pi[LPRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�2UGHQDQ]D�0XQLFLSDO�VREUH�3URWHFFLyQ�FRQWUD� UXLGRV�\�YLEUDFLRQHV��PLHQWUDV�TXH�HO�VHJXQGR�HVWDEOHFtD�HO� FXPSOLPLHQWR�GH� OR�HVWDEOHFLGR�HQ�HO�5�,�3�&�,��DWLQHQWH�D�ORV�UHTXLVLWRV�GH�SURWHFFLyQ�FRQWUD�LQFHQGLRV�TXH�KDQ�GH�FXPSOLU�HVWH�WLSR�GH�LQVWDODFLRQHV�
�&RQ�IHFKD����GH�QRYLHPEUH�GH������VH�H[SLGH�HO�$FWD�GH�&RPSUREDFLyQ�)DYRUDEOH�D�OD�UHIHULGD�HPSUHVD�SDUD�TXH��LQLFLH�VX�DFWLYLGDG��DGYLUWLpQGROH�GH�VX�REOLJDFLyQ�GH�FXPSOLU�



���

FRQ� ORV� FRQGLFLRQDQWHV� ILMDGRV� HQ� OD� OLFHQFLD� \� HQ� OD� FLWDGD� $FWD� GH� &RPSUREDFLyQ�)DYRUDEOH��
�3RVWHULRUPHQWH�D�WUDYpV�GH�XQ�'HFUHWR�GHO�-HIH�'HOHJDGR�GH�OD�*HUHQFLD�0XQLFLSDO�GH�8UEDQLVPR�SRU�GHOHJDFLyQ�GHO�$OFDOGH�3UHVLGHQWH�GH���GH�PD\R�GH������VH�RUGHQD� OD�UHDOL]DFLyQ� GH� GHWHUPLQDGDV� PHGLGDV� FRUUHFWRUDV� FRPR� FRQVHFXHQFLD� GH� XQ� LQIRUPH�HPLWLGR�SRU�ORV�6HUYLFLRV�7pFQLFRV�GH�&DOLGDG�$PELHQWDO��HQ�HO�TXH�HQWUH�RWURV�SXQWRV��H[SRQH�OLWHUDOPHQWH�
³���/D� UHG� GH� DJXDV� UHVLGXDOHV� GHO� ORFDO� QR� HVWi� UHDOL]DGD� FRQYHQLHQWHPHQWH� ������ 6H�GHEHUi� UHGHILQLU� OD� LQVWDODFLyQ� GH� GHVDJ�HV� GRWDQGR� D� OD� VDOLGD�V� GH� VX� SUHFHSWLYD�DUTXHWD�V�VHSDUDGRUDV�GH�JUDVDV�\�DJXDV�KLGURFDUEXUDGDV��
���([LVWH�XQ�SDWLR�LQWHULRU�SRU�HO�TXH�VDOHQ�RORUHV�\�UXLGRV��HQ�OR�UHVSHFWLYR�D�ORV�RORUHV�H[LVWH�XQD�SLOHWD� HQ� OD�TXH� VH� ODYDQ�SLH]DV�� VH�GHEHUi�GHMDU�GH� WUDEDMDU� HQ� HO� SDWLR�� VH�TXLWDUi�OD�SLOHWD�\�VH�OLPSLDUi��OD�SXHUWD�GH�DFFHVR�DO�SDWLR�VHUYLUi�SDUD�VX�OLPSLH]D�
��� (Q�HO�WDOOHU�H[LVWH�XQD�]RQD�GH�DUUHJOR�GH�PRWRFLFOHWDV��GRQGH�H[LVWHQ�GRV�SUREOHPDV��D�9LEUDFLRQHV��+D\�XQ�VLVWHPD�GH�H[WUDFFLyQ�GH�ORV�JDVHV�GH�ODV�PRWRFLFOHWDV�DQFODGR�D�XQ�SLODU��pVWH�WUDQVPLWH�YLEUDFLRQHV�D�OD�HVWUXFWXUD�GHO�HGLILFLR��HO�PRWRU�VH�DQFODUi�HQ HO�VXHOR�VHSDUDGR�GH�OD�FROXPQD�\�FRQ�ORV�PHGLRV�DQWLYLEUDWRULRV�DGHFXDGRV��E��5XLGRV��HQ�HO�DUUHJOR�GH�ODV�PRWRV�VH�SURGXFH�UXLGR�WUDQVPLWLGR�D�ORV�YHFLQRV�FROLQGDQWHV´
�(Q� HO� UHIHULGR� ,QIRUPH� 7pFQLFR� VH� UHDOL]DQ� PHGLFLRQHV� VRQRPpWULFDV� HQ� OD� ]RQD� GH�DUUHJOR�GH�PRWRFLFOHWDV��REWHQLHQGR�FRPR�UHVXOWDGR�HQ�HO�LQWHULRU�GHO�GRUPLWRULR�FRQ�ODV�YHQWDQDV� FHUUDGDV� XQ� QLYHO�PHGLR� GH� ����� G%�� PLHQWUDV� TXH� DO� FHUUDU� ODV� YHQWDQDV� HO�QLYHO�PHGLR��/�HT���HV�GH������G%��6H�HIHFW~DQ�PHGLFLRQHV�HQ�ODV�YLYLHQGDV�FROLQGDQWHV�D� OD�]RQD�GH�DUUHJOR�GH�FRFKHV�\��VHJ~Q�UHFRJH�OLWHUDOPHQWH�HO� LQIRUPH��VH�DSUHFLD�XQD�WUDQVPLVLyQ�GH�UXLGRV�GH������D�������6H�DSUHFLDQ�WDPELpQ�YLEUDFLRQHV��
/D�2UGHQDQ]D�0XQLFLSDO� GH� 3URWHFFLyQ� FRQWUD� UXLGRV� \� YLEUDFLRQHV� HQ� VX� DUWtFXOR� ���HVWDEOHFH�HO�Pi[LPR�DGPLVLEOH�HQ����G%�
�(Q�HO�'HFUHWR�DQWHULRUPHQWH�FLWDGR�GH���GH�PD\R�GH������VH�HIHFW~D�XQ�UHTXHULPLHQWR�DO�WLWXODU�GH�OD�HPSUHVD�HQ�FXHVWLyQ��SDUD�TXH�HQ�HO�SOD]R�GH�XQ�PHV�UHDOLFH�ODV�RSRUWXQDV�PHGLGDV� FRUUHFWRUDV� SURSXHVWDV� \� SUHVHQWH� &HUWLILFDGR� 7pFQLFR� TXH� OR� DFUHGLWH�� 7RGR�HOOR�EDMR�HO�DSHUFLELPLHQWR�GH�VXVSHQGHU�OD�DFWLYLGDG�GHVFULWD��
6H� UHDOL]y�XQD�~OWLPD�JHVWLyQ� WHOHIyQLFD�FRQ�HO� LQWHUHVDGR��FRQ�IHFKD����GH�RFWXEUH�GH������� HQ� OD� TXH� VH� PDQLILHVWD� SRU� DTXpO� TXH� OD� DFWLYLGDG� VLJXH� HQ� IXQFLRQDPLHQWR� \�FRQWLQ~DQ� ODV�PROHVWLDV� GHQXQFLDGDV�� $GHPiV�� VH� QRV� LQGLFD� TXH� VH� KD� UHDOL]DGR� XQD�LQVRQRUL]DFLyQ�PHGLDQWH� OD� LQVWDODFLyQ�GH� FRUFKR�HQ� OD�FXELHUWD�GHO� ORFDO� OR�TXH�QR�HV�HIHFWLYR�\�JHQHUD�ULHVJRV�DxDGLGRV��
(O� WLSR�GH�SUREOHPiWLFD�GHQXQFLDGD DIHFWD�GHVGH�OXHJR�D� OD�VDOXG�GH�ORV�YHFLQRV��FX\D�SURWHFFLyQ� JDUDQWL]D� HO� DUW�� ����� GH� OD� &RQVWLWXFLyQ�� $VLPLVPR� WDPELpQ� VH� KD� GH�FRQVLGHUDU�TXH� HVWi� HQ� MXHJR� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG�GHO� GRPLFLOLR�FRQWHPSODGR�HQ�HO������GH�OD�&RQVWLWXFLyQ��\�D�XQD�YLYLHQGD�GLJQD�HQ�HO�DUW������SRU�OR�
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TXH� UHVXOWD� GH� WRGR� SXQWR� LQHOXGLEOH� VX� ILUPH� SURWHFFLyQ� SRU� SDUWH� GH� ORV� SRGHUHV�S~EOLFRV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GHO������±DU����������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~PHUR�����������GH����GH�PD\R��DFHUFD�GH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�FRQWDPLQDFLyQ�DF~VWLFD�
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y�JU��GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�OD�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��´
/D� UHIHULGD�6HQWHQFLD� LQYRFD� H[SUHVDPHQWH� OD� MXULVSUXGHQFLD� GHO�7ULEXQDO�(XURSHR� GH�'HUHFKRV� +XPDQRV� UHIOHMDGD� HQ� ODV� 6HQWHQFLDV� GH� ��� GH� IHEUHUR� GH� ����� HQ� HO� FDVR�3RZHO�\�5D\QHU�FRQWUD�HO�5HLQR�8QLGR��HQ�OD�6HQWHQFLD�GH���GH�IHEUHUR�GH������HQ�HO�FDVR�/ySH]�2VWUD�FRQWUD�HO�5HLQR�8QLGR��\�GH����GH�IHEUHUR�GH������HQ�HO�FDVR�*XHUUD�\�RWURV�FRQWUD�,WDOLD�
$VLPLVPR� HVWD� FXHVWLyQ� HVWi� UHODFLRQDGD� FRQ� HO� DUW�� ��� GH� QXHVWUD� &RQVWLWXFLyQ� TXH�JDUDQWL]D� HO� GHUHFKR� D� OD� LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� \� D� OD� LQYLRODELOLGDG� GHO�GRPLFLOLR�� 6H� FRQVLGHUD� FDGD� YH]� PiV� TXH� ODV� LQWURPLVLRQHV� VRQRUDV� FRQVWLWX\HQ� XQD�QXHYD� IyUPXOD� GH� � LQYDVLyQ� GHO� iPELWR� GH� OD� SULYDFLGDG� D� OD� TXH� WRGD� SHUVRQD� WLHQH�GHUHFKR�D�JR]DU�OLEUHPHQWH�VLQ�QLQJ~Q�WLSR�GH�OLPLWDFLyQ�
$Vt�OR�PDQLILHVWD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD�Q~P����������FXDQGR�HQ�VX�IXQGDPHQWR�TXLQWR�DUJX\H�
³(O�DUW�������&(�FRQWLHQH�GRV� UHJODV�GLVWLQWDV��XQD� WLHQH�FDUiFWHU�JHQpULFR�R�SULQFLSDO��PLHQWUDV�OD�RWUD�VXSRQH�XQD�DSOLFDFLyQ�FRQFUHWD�GH�OD�SULPHUD��\�VX�FRQWHQLGR�HV�SRU�HOOR�PiV� UHGXFLGR�� /D� UHJOD� ��� GHILQH� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR�� TXH� FRQVWLWX\H� XQ�DXWpQWLFR� GHUHFKR� IXQGDPHQWDO� GH� OD� SHUVRQD�� HVWDEOHFLGR�� VHJ~Q� KHPRV� GLFKR�� SDUD�JDUDQWL]DU� HO� iPELWR� GH� SULYDFLGDG� GH� pVWD�� GHQWUR� GHO� HVSDFLR� OLPLWDGR TXH� OD� SURSLD�SHUVRQD�HOLJH�\�TXH�WLHQH�TXH�FDUDFWHUL]DUVH�SUHFLVDPHQWH�SRU�TXHGDU�H[HQWR�R�LQPXQH�D�ODV� LQYDVLRQHV� R� DJUHVLRQHV� H[WHULRUHV�� GH� RWUDV� SHUVRQDV� R� GH� OD� DXWRULGDG� S~EOLFD��&RPR� VH� KD� GLFKR� DFHUWDGDPHQWH�� HO� GRPLFLOLR� LQYLRODEOH� HV� XQ� HVSDFLR HQ� HO� FXDO� HO�LQGLYLGXR� YLYH� VLQ� HVWDU� VXMHWR� QHFHVDULDPHQWH� D� ORV� XVRV� \� FRQYHQFLRQHV� VRFLDOHV� \�HMHUFH� VX� OLEHUWDG�PiV� tQWLPD�� 3RU� HOOR�� D� WUDYpV� GH� HVWH� GHUHFKR� QR� VyOR� HV� REMHWR� GH�SURWHFFLyQ� HO� HVSDFLR� ItVLFR� HQ� Vt� PLVPR� FRQVLGHUDGR�� VLQR� OR� TXH� HQ� pO� KD\� GH�HPDQDFLyQ� GH� OD� SHUVRQD� \� GH� HVIHUD� SULYDGD� GH� HOOD�� ,QWHUSUHWDGD� HQ� HVWH� VHQWLGR�� OD�UHJOD�GH� OD� LQYLRODELOLGDG�GHO� GRPLFLOLR� HV�GH� FRQWHQLGR� DPSOLR� H� LPSRQH�XQD� H[WHQVD�VHULH�GH�JDUDQWtDV�\�GH�IDFXOWDGHV��HQ�ODV�TXH�VH�FRPSUHQGHQ�ODV�GH�YHGDU�WRGD�FODVH�GH�
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LQYDVLRQHV� LQFOXLGDV� ODV� TXH� SXHGDQ� UHDOL]DUVH� VLQ� SHQHWUDFLyQ� GLUHFWD� SRU� PHGLR� GH�DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV´�
(O� 7ULEXQDO� 6XSUHPR� GHVGH� HO� DxR� ��� YLHQH� PDQLIHVWDQGR� TXH� HO� GHUHFKR� D� OD�WUDQTXLOLGDG� \� HO� GHVFDQVR� HVWi� LPSOtFLWR� HQ� HO� GHUHFKR� D�XQ�PHGLRDPELHQWH� DGHFXDGR�JDUDQWL]DGR�SRU�QXHVWUD�&RQVWLWXFLyQ� DO�PDQLIHVWDU�TXH� ³ORV�YHFLQRV� WLHQHQ�GHUHFKR� DO�GHVFDQVR�\�D�OD�VDOXG´��(Q�HVWH�VHQWLGR�HO�UHVSHWR�SRU�HO�PHGLRDPELHQWH�HQ�FXDOTXLHUD�GH�VXV�PDQLIHVWDFLRQHV�� OD�DF~VWLFD�HQWUH�HOODV�� �GHEH�GH�VHU� WUDWDGR�ULJXURVDPHQWH�SRU� ORV�$\XQWDPLHQWRV� \� HQ� JHQHUDO� SRU� WRGRV� ORV� SRGHUHV� S~EOLFRV�� 7DO� HV� OD� FRQFLHQFLDFLyQ�H[LVWHQWH� VREUH� HVWH� SUREOHPD� TXH� HO� ��� GH� IHEUHUR� GHO� � ����� VH� SURGXFH� OD� SULPHUD�FRQGHQD� ILUPH� SRU� XQ� GHOLWR� GH� UXLGRV� UHFRJLGR� HQ� HO� ���� HO� &yGLJR� 3HQDO�� SRU� HO�7ULEXQDO�6XSUHPR�
/D�SUREOHPiWLFD�UHODFLRQDGD�FRQ�ORV�RORUHV�\�YLEUDFLRQHV�SUHVHQWD�FDUDFWHUHV�VLPLODUHV��GH� PRGR� TXH� OD� MXULVSUXGHQFLD� YLHQH� WUDWDQGR� HVWDV� FXHVWLRQHV� FRQ� HO� PLVPR� ULJRU��VLHQGR� TXH�� DGHPiV�� WDO� QLYHO� GH� LQWHUYHQFLyQ� KD� GHYHQLGR� \D� FOiVLFR� HQ� QXHVWUR�RUGHQDPLHQWR� GHVGH� OD� DSUREDFLyQ� GHO� 5HJODPHQWR� GH� $FWLYLGDGHV� &ODVLILFDGDV� \� OD�SRVWHULRU�DSUREDFLyQ�DXWRQyPLFD�GH�ODV�GLIHUHQWHV�OH\HV�TXH�DERUGDQ�OD�FXHVWLyQ�
(Q�HVWH� VHQWLGR� HQ� HO� DQWHULRUPHQWH� FLWDGD� VHQWHQFLD�GH���GH�GLFLHPEUH� GH������HQ� HO��DVXQWR /ySH]� 2VWUD� FRQWUD� (VSDxD�� HQ� HO� TXH� XQD� SODQWD� GHSXUDGRUD�� SHVH� DO� FLHUUH�SDUFLDO��SURVHJXtD�VX�IXQFLRQDPLHQWR�FRQ�HPDQDFLRQHV�GH�KXPRV��GH�UXLGRV�UHSHWLWLYRV�\�GH� IXHUWHV� RORUHV�� HO� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV� +XPDQRV� FRQGHQD� DO� (VWDGR�(VSDxRO�DO�SDJR�GH�XQD�LQGHPQL]DFLyQ�SRU�ORV�GDxRV�\�SHUMXLFLRV�VXIULGRV�
$O� UHVSHFWR� VH�SURQXQFLD�HO�7ULEXQDO�6XSUHPR�HQ�HO� UHFXUVR�GH�FDVDFLyQ� LGHQWLILFDGR�FRQ�HO�Q~PHUR������������GHO�VLJXLHQWH�PRGR��
³(Q� FXDQWR� DO� VHJXQGR� UD]RQDPLHQWR�� VH� FRPSOLFDQ� HQ� HO� PLVPR� ODV� FXHVWLRQHV�UHODWLYDV�D�YHQWLODFLyQ�GHO� ORFDO�\� OD�SURGXFFLyQ�GH�PROHVWLDV�D� ORV�YHFLQRV�SUy[LPRV��SRU� HPDQDFLyQ� GH� KXPRV� \ PDORV� RORUHV SURFHGHQWHV� GHO� WDOOHU� 'HVGH� OXHJR� HO�$\XQWDPLHQWR� SXHGH YiOLGDPHQWH� LPSRQHU� H[LJHQFLDV� UHODWLYDV� D� HYLWDU� ORV� KXPRV� \�PDORV�RORUHV��HQ�HVWH�FDVR�OD�LQVWDODFLyQ�GH�XQD�FKLPHQHD��VLQ�TXH�SUHYDOH]FD�VREUH�HVWD�SRWHVWDG�OD�FLUFXQVWDQFLD�GH�TXH�VH�FXPSOtDQ�ODV�QRUPDV�VREUH�YHQWLODFLyQ�GHO�ORFDO�´
/RV� SRGHUHV� S~EOLFRV� QR� SXHGHQ� SHUPDQHFHU� LPSDVLEOHV� HQ� XQD� VRFLHGDG� DYDQ]DGD�WHFQROyJLFDPHQWH�HQ�OD�TXH�SDUHFH�LQHYLWDEOH�OD�SURGXFFLyQ�GH�FLHUWRV�GDxRV�TXH�SXHGHQ�DWHQWDU�FRQWUD�HO�GHUHFKR�D� OD�YLGD�SULYDGD�\� IDPLOLDU��'HEH�PDQWHQHUVH�XQD�SUHVHQFLD�DFWLYD�HQ�OD�FRUUHFFLyQ�GH�HVWRV�SUREOHPDV��WHQLHQGR�HQ�FXHQWD�OD�HQWLGDG�GH�ORV�YDORUHV�LPSOLFDGRV�
/D�2�0�6��GHILQH�OD�VDOXG�QR�VyOR�FRPR�OD�VLPSOH�DXVHQFLD�GH�HQIHUPHGDG�R�LQYDOLGH]��VLQR� FRPR� XQ� HVWDGR� GH� ELHQHVWDU� JHQHUDO�� ItVLFR�� � SVtTXLFR� \� VRFLDO�� $GHPiV� ORV�WUDWDGLVWDV� GH� VDOXG� DPELHQWDO� FRQFHGHQ� FDGD� YH]�PiV� LPSRUWDQFLD� D� OD� QHFHVLGDG� GH�FRQWURODU�\�UHGXFLU�ORV�UXLGRV�\�PROHVWLDV�D�QLYHOHV�DFHSWDEOHV��$VLPLVPR�OD�2�0�0�$��PDQLILHVWD�TXH� OD� VDOXG�GH� ODV�&RPXQLGDGHV�\�GH� ORV� LQGLYLGXRV�KD�GH� WHQHU�XQD�FODUD�SULRULGDG�VREUH�FXDOTXLHU�FRQVLGHUDFLyQ�HFRQyPLFD�\�FRPHUFLDO�
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(Q�OR�TXH�VH�UHILHUH�DO�PDUFR�FRPSHWHQFLDO��GHEHPRV�UHFRUGDU�TXH�ORV�DSDUWDGRV�I��\�K��GHO�DUWtFXOR������GH�OD�/H\���������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO��DWULEX\HQ�DO� 0XQLFLSLR� HO� HMHUFLFLR� GH FRPSHWHQFLDV� HQ� ODV� PDWHULDV� GH� SURWHFFLyQ� GHO� PHGLR�DPELHQWH� \� OD� VDOXEULGDG�S~EOLFD�� TXH� HO� DUWtFXOR������D�� GH� OD�/H\���������� GH����GH�DEULO�� *HQHUDO� GH� 6DQLGDG�� VHxDOD� HO� FRQWURO� VDQLWDULR� GHO� PHGLR� DPELHQWH�� FRPR�UHVSRQVDELOLGDG�GH� ORV�$\XQWDPLHQWRV�� \�TXH� HO�5HJODPHQWR�GH�$FWLYLGDGHV�0ROHVWDV��,QVDOXEUHV�� 1RFLYDV� \� 3HOLJURVDV� GHFODUD� OD� FRPSHWHQFLD� JHQHUDO� GH� ORV� yUJDQRV�PXQLFLSDOHV�SDUD� OD�YLJLODQFLD�GHO� FXPSOLPLHQWR� GH� ODV�GLVSRVLFLRQHV� VREUH� OD�PDWHULD��DUWtFXOR� ��� \�� PiV� SDUWLFXODUPHQWH�� OHV� UHFRQRFH� IXQFLRQHV� GH� LQVSHFFLyQ� VREUH� ODV�DFWLYLGDGHV� TXH� YHQJDQ� GHVDUUROOiQGRVH� \� SRWHVWDG� SDUD� DGRSWDU�PHGLGDV� IUHQWH� D� ODV�GHILFLHQFLDV�FRPSUREDGDV��DUWtFXORV����\�������
(V� SRU� WDQWR� REOLJDFLyQ� GH� ORV� 0XQLFLSLRV� YHODU� SRU� OD� FRUUHFFLyQ� GH� DTXHOODV�SHUWXUEDFLRQHV�JHQHUDGDV�SRU�DFWLYLGDGHV�R�FRPSRUWDPLHQWRV�FLXGDGDQRV�TXH�DIHFWHQ�D�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV� LQGLFDGRV��\�HOOR�VLQ�SHUMXLFLR�GH�OD�DFWXDFLyQ�GHELGD�GHO�UHVWR�GH�$GPLQLVWUDFLRQHV�3~EOLFDV�WHUULWRULDOHV��(VD�FRPSHWHQFLD�FRQOOHYD�OD�FRUUHODWLYD�REOLJDFLyQ� GH� ORV� FLXGDGDQRV� GH� DGDSWDU� VXV� DFWLYLGDGHV� GH� PDQHUD� TXH� HYLWHQ� OD�SURGXFFLyQ�GH�WDOHV�SHUWXUEDFLRQHV��
/D�6HQWHQFLD�GHO�76-�GH�OD�&RPXQLGDG�9DOHQFLDQD�����������GH���GH�MXOLR�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´�
$Vt� VH� KD� HIHFWXDGR� PHGLDQWH� HO� DFXHUGR� GH� ��� GH� PD\R� GH� ������ TXH� FRQFHGH� OD�RSRUWXQLGDG� GH� DGHFXDU� ODV� LQVWDODFLRQHV� PHGLDQWH� OD� LPSRVLFLyQ� GH� XQD� VHULH� GH�PHGLGDV�FRUUHFWRUDV�HQ�HO�SOD]R�GH�XQ�PHV��/yJLFDPHQWH��VL�HO�SDUWLFXODU�QR�VH�DMXVWD�DO�HVWULFWR�FXPSOLPLHQWR�GH�ODV�PHGLGDV�FRUUHFWRUDV�HVWDEOHFLGDV�OD�PHGLGD�FRQVLJXLHQWH�KD�GH� VHU� GHVGH� OXHJR� HO� FLHUUH� LQPHGLDWR�� VLHQGR� TXH�� WDO� FRPR� QRV� KD� FRPXQLFDGR� HO�LQWHUHVDGR�� KDQ� WUDQVFXUULGR� \D� YDULRV�PHVHV� VLQ� TXH� FHVHQ� ODV�PROHVWLDV� \� VLQ� TXH� VH�KD\DQ� DGRSWDGR� ODV� PHGLGDV� FRUUHFWRUDV� SURSXHVWDV�� QR� KDELHQGR� VLGR� DFRUGDGD� OD�VXVSHQVLyQ�GH�OD�DFWLYLGDG�FRPR�LQWHUHVDED�GLFKR�DFXHUGR�
/D�PHGLGD�GH�OD�FODXVXUD�GH�OD�DFWLYLGDG�WLHQH�FDUiFWHU�LPSHUDWLYR��OD�LQGLFDGD�6HQWHQFLD�WRPD� FRPR� UHIHUHQFLD� OR� HVWDEOHFLGR� SRU� OD� 6HQWHQFLD� GH� �� GH� DEULO� GH� ������ FX\R�IXQGDPHQWR� MXUtGLFR� VHJXQGR� HVWDEOHFH�� ³GRV� SUHPLVDV� FRQYLHQH� DQDOL]DU�� D�� OD�DFWXDFLyQ�GHO�$\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´�



���

/D�DGRSFLyQ�GH�OD�PHGLGD�GH�VXVSHQVLyQ�GH�DFWLYLGDG�HQ�DFWLYLGDGHV�FODVLILFDGDV�FRPR�PROHVWDV��LQFOXVR�FRQ�FDUiFWHU�FDXWHODU��FRQ�HO�ILQ�GH�KDFHU�FHVDU�OD�H[FHVLYD�\�UHLWHUDGD�HPLVLyQ�GH�RQGDV�VRQRUDV��KD�VLGR�FRQVWDQWHPHQWH�UHFRQRFLGD�SRU�OD�-XULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR��HQ�VHQWHQFLDV�GH����GH�RFWXEUH�\����GH�QRYLHPEUH�GH������\�HQ�OD�PiV�UHFLHQWH�GH�OD�6DOD�����GHO�7ULEXQDO�6XSUHPR��6HFFLyQ������GH����GH�HQHUR�GH�������(Q�HVWD�~OWLPD�VH�LQGLFD��
©������ OD� 6DOD� GH� LQVWDQFLD� KD� GHFODUDGR� SUREDGR� TXH� HO� ORFDO� FODXVXUDGR� RFDVLRQDED�FRQWLQXDV�PROHVWLDV� D� ORV� YHFLQRV� GHO� LQPXHEOH� D� FDXVD� GH� ODV� HPLVLRQHV� VRQRUDV� TXH�SUR\HFWDED��UHEDVDQGR�ORV OtPLWHV�SHUPLWLGRV�\�SHUWXUEDQGR�UHLWHUDGDPHQWH�HO�VRVLHJR�\�WUDQTXLOLGDG�GH�ORV�PLVPRV��\�WDPELpQ�TXH�VH�VLJXLHURQ�VXFHVLYRV�H[SHGLHQWHV�HQ�ORV�TXH�VH�GLR�DXGLHQFLD�D�OD�HPSUHVD�LQWHUHVDGD�\�VH�HIHFWXDURQ�UHTXHULPLHQWRV�HQFDPLQDGRV�D�TXH�VH�DGRSWDVHQ�ODV PHGLGDV�FRUUHFWRUDV�SUHFLVDV�SDUD�HYLWDU�GLFKDV�PROHVWLDV��SHVH�D�OR�FXDO�VH�FRQVWDWy��DWHQGLHQGR�D�ODV�QXHYDV�TXHMDV�YHFLQDOHV�H�LQVSHFFLyQ�PXQLFLSDO��TXH�HO� OtPLWH� VRQRUR� VHJXtD� H[FHGLHQGR� GH� OR� SHUPLWLGR�� DFRUGiQGRVH�� HQ� ILQ�� HO� FLHUUH�FDXWHODU� GH� GLFKR� ORFDO� HQ� WDQWR� QR� VH� FRPSUREDVH� TXH� VH� KDEtD� FXPSOLGR� FRQ� ODV�JDUDQWtDV� WpFQLFDV� QHFHVDULDV� SDUD� HO� EXHQ� IXQFLRQDPLHQWR� GH� ODV� LQVWDODFLRQHV�� \�DO]iQGRVH�OD�PHGLGD�FDXWHODU�VHLV�GtDV�GHVSXpV�GH�KDEHUVH�SUHFLQWDGR�HO� ORFDO��XQD�YH]�FRPSUREDGR� TXH� OD� WUDQVPLVLyQ� VRQRUD� D� ODV� YLYLHQGDV� LQPHGLDWDV� \D� QR� UHVXOWDED�PROHVWD�DO�KDEHUVH�SUHFLQWDGR�ORV�GRV�OLPLWDGRUHV�LQVWDODGRV������ª�
3HUR� HV� TXH�� DGHPiV� GH� WRGR� OR� DQWHULRU�� GH� OR� TXH� DTXt� VH� WUDWD� HV� GH� SURFHGHU� D� OD�HIHFWLYD� HMHFXFLyQ� GH� XQ� DFWR� DGPLQLVWUDWLYR�� HO� GH� �� GH�PD\R� GH� ������ HQ� HO� TXH� OD�SURSLD� $GPLQLVWUDFLyQ� DGYLHUWH� DO� LQWHUHVDGR� GHO� FLHUUH� GH� OD� DFWLYLGDG� HQ� FDVR� GH�LQDSOLFDFLyQ�GH�ODV�PHGLGDV�FRUUHFWRUDV��OR�TXH�HQ�OD�PHGLGD�HQ�TXH�VHD�DFUHGLWDGR�GHEH�FRQOOHYDU� OD� DGRSFLyQ� GHO� DFXHUGR� GH� FODXVXUD GH� OD� DFWLYLGDG� \� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV� FRQVLJXLHQWHV� HQ� RUGHQ� D� JDUDQWL]DU� OD� HIHFWLYD� HMHFXFLyQ� GHO� FRQWHQLGR� GHO�DFWR�
(Q� FXDQWR� D� ODV� UHVSRQVDELOLGDGHV� GH� WLSR� VDQFLRQDGRU�� GHEHPRV� LQGLFDU� TXH� HQ� OD�PHGLGD�HQ�TXH�TXHGH�DFUHGLWDGR�HO� LQFXPSOLPLHQWR�GH� OR�HVWDEOHFLGR�HQ�HO�DFXHUGR�GH�PD\R� GH� ������ \� OD� DFWLYLGDG� FRQWLQ~H� HQ� IXQFLRQDPLHQWR�� GHEHUiQ� DSOLFDUVH� ODV�FRQVHFXHQFLDV� VDQFLRQDGRUDV� D� TXH� VH� UHILHUHQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV� GH� OD� /H\��������GH���GH�PD\R��GH�DFWLYLGDGHV�FODVLILFDGDV�
1R�KD\�TXH�ROYLGDU�TXH�OD�KLSRWpWLFD�SDVLYLGDG�PXQLFLSDO�DQWH�ORV�HIHFWRV�SHUMXGLFLDOHV�SDUD� OD� VDOXG� SURYRFDGRV� SRU� OD� DFWLYLGDG� HQ� FXHVWLyQ�� SRGUtD� JHQHUDU� UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO� GH� OD� $GPLQLVWUDFLyQ�� FRQ� OD� FRQVLJXLHQWH�REOLJDFLyQ� GH� LQGHPQL]DU� GDxRV� \� SHUMXLFLRV� ±PDWHULDOHV� \� ItVLFRV� TXH� VH� OH� SXGLHUD�LUURJDU� D� ORV� YHFLQRV� FROLQGDQWHV� �DUW�� ������ GH� OD� &RQVWLWXFLyQ� \� ���� GH� OD� /H\����������� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO� 6XSUHPR� HQ� VXV�6HQWHQFLDV�GH���GH� MXOLR�GH������ \���GH�QRYLHPEUH�GH������� ,QDFWLYLGDG� UHIHULGD�GHO�PLVPR�PRGR�� D�TXH� OD� DFWXDFLyQ�GH� OD�$GPLQLVWUDFLyQ�QR�KD� VLGR� OR� FRQWXQGHQWH�TXH�FDEUtD�HVSHUDU�IUHQWH�D�OD�LOHJDOLGDG�GH�OD�DFWLYLGDG��HQ�UHODFLyQ�FRQ�OD�OLFHQFLD�RWRUJDGD�R�HQ�OR�UHIHUHQWH�D�OD�QRUPDWLYD�DSOLFDEOH�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� WtWXOR� ,� GH� OD�
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&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�OD� *HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� SURFHGD� D�DFRUGDU� OD� FODXVXUD� GH� OD� DFWLYLGDG� HQ� WDQWR� QR� VH� DGRSWHQ� ODV� PHGLGDV� FRUUHFWRUDV�FRUUHVSRQGLHQWHV�� GDQGR� DVt� GHELGR� FXPSOLPLHQWR� DO�'HFUHWR�GLFWDGR�SRU� HVD�$OFDOGtD�FRQ�IHFKD���GH�PD\R�GH������
/H�VXJLHUR�D�VX�YH]�TXH�SURFHGD�D�OD�LQFRDFLyQ�GH�H[SHGLHQWH�VDQFLRQDGRU�HQ�OD�PHGLGD�HQ� TXH� TXHGH� DFUHGLWDGR� HO� LQFXPSOLPLHQWR� SRU� SDUWH� GHO� WLWXODU� GH� OD� DFWLYLGDG�� GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\��������GH���GH�PD\R��GH� DFWLYLGDGHV� FDOLILFDGDV�� WRGD�YH]�TXH� HVWD� FRPSHWHQFLD� HV� LUUHQXQFLDEOH� \� VH�GHVSUHQGH�GH�OD�VXMHFLyQ�GH�OD�$GPLQLVWUDFLyQ�DO�SULQFLSLR�GH�OHJDOLGDG�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD�VXJHUHQFLD�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ��� GH� OD� /H\���������´
5HVROXFLyQ�GH�OD�TXHMD�Q���������PROHVWLDV�FDXVDGRV�SRU�YHFLQRV�TXH�SURWDJRQL]DQ�KDELWXDOPHQWH�HVFiQGDORV�HQ�VX�YLYLHQGD�
³6HxRUtD��
&RQ� IHFKD����GH� IHEUHUR�GH������'�� ������ SUHVHQWy�XQD�TXHMD� DQWH� HVWD� ,QVWLWXFLyQ� FRQ�PRWLYR� GH� ODV� PROHVWLDV� FDXVDGDV� SRU� HO� FRPSRUWDPLHQWR� GH� VXV� YHFLQRV�� TXH�SURWDJRQL]DQ�KDELWXDOPHQWH� HVFiQGDORV� HQ� VX�YLYLHQGD� FRQ�QXPHURVRV� UXLGRV��P~VLFD��SHOHDV�\�WUDVODGR�GH�PXHEOHV�KDVWD�DOWDV�KRUDV�GH�OD�PDGUXJDGD�
,QWHUHVDGR� HO� LQIRUPH� PXQLFLSDO�� OD� *HUHQFLD� GH� 8UEDQLVPR� QRV� UHPLWH� XQD� SULPHUD�FRPXQLFDFLyQ� HQ� OD� TXH� VH� QRV� LQGLFD� TXH� ³HQWUH� ODV� IXQFLRQHV� GHO� 'HSDUWDPHQWR� GH�$SHUWXUDV�GH�OD�*HUHQFLD�0XQLFLSDO�GH�8UEDQLVPR�VH�HQFXHQWUD�HO�FRQWURO�GHO�QLYHO�GH�UXLGR�WUDQVPLWLGR�D�YHFLQR�SRU�HO�IXQFLRQDPLHQWR�GH�ORFDOHV�FRPHUFLDOHV�R�LQGXVWULDOHV��SXGLHQGR� LPSRQHU�HQ�VX�FDVR� ODV�VDQFLRQHV�TXH�FRUUHVSRQGDQ�������6LQ�HPEDUJR��GLFKR�'HSDUWDPHQWR�QR�WLHQH�IDFXOWDG�SDUD�DFWXDU�FXDQGR�VH�WUDWD�GH�UXLGRV�JHQHUDGRV�SRU�HO�FRPSRUWDPLHQWR�GH�ORV FLXGDGDQRV�GHQWUR�GH�VXV�UHVSHFWLYDV�YLYLHQGDV´� 6H�LQGLFD�TXH�SRU�HVWD�UD]yQ��FXDQGR�VH�UHFLELy�OD�GHQXQFLD��pVWD�QR�OOHJy�D�WUDPLWDUVH�ODPHQWDQGR�QR�KDEHU� LQIRUPDGR� DO� GHQXQFLDQWH� GH� WDO� FLUFXQVWDQFLD� GDGD� OD� DFXPXODFLyQ� GH�H[SHGLHQWHV��6H� VHxDODED� ILQDOPHQWH�TXH� VH�GDED� WUDVODGR�GH� HVWH�RILFLR� DO� LQWHUHVDGR��LQGLFiQGROH� TXH� DFXGLHUD� DO� MX]JDGR� VL� VH� GDEDQ� GH� QXHYR� WDOHV� SUREOHPDV�� SRU�DSOLFDFLyQ� GH� OD� /H\� GH� 3URSLHGDG� +RUL]RQWDO�� DO� WUDWDUVH� GH� XQ� SUREOHPD� HQWUH�SDUWLFXODUHV�
7HQLHQGR�HQ� FXHQWD� HO� DUWtFXOR����GH� OD�/H\��������GH���GH�GLFLHPEUH�� GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD��TXH�GLVSRQH��³/D�JHQHUDFLyQ�GH�UXLGRV�\�YLEUDFLRQHV�SURGXFLGRV� SRU� OD� DFWLYLGDG� GLUHFWD� GH� ODV� SHUVRQDV�� DQLPDOHV� GRPpVWLFRV� \� DSDUDWRV�GRPpVWLFRV� R� PXVLFDOHV� HQ� OD YtD� S~EOLFD�� HVSDFLRV� S~EOLFRV�� \� HQ� HO� LQWHULRU� GH� ORV�HGLILFLRV�GHEHUi�PDQWHQHUVH�GHQWUR�GH�ORV�OtPLWHV�TXH�H[LJH�OD�FRQYLYHQFLD�FLXGDGDQD�\�OD� SUHVHQWH� OH\� ������� OD� QRFWXUQLGDG� GH� ORV�+HFKRV� VH� FRQWHPSODUi� D� ILQ� GH� WLSLILFDU� OD�
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LQIUDFFLyQ� TXH� SXGLHUD� FRQVLGHUDUVH� FRPHWLGD� \� JUDGXDU� OD� VDQFLyQ� TXH� UHVXOWDUD�LPSRQLEOH´�� LQWHUHVDPRV� DPSOLDFLyQ� GH� LQIRUPH� D� OD� $GPLQLVWUDFLyQ� SDUD� TXH� VH�SURQXQFLDUD� VREUH� ODV� UD]RQHV� TXH� MXVWLILFDEDQ� VX� QR� LQWHUYHQFLyQ� HQ� HO� DVXQWR�SODQWHDGR�� FDOLILFiQGROR� FRPR� XQ� DVXQWR� MXUtGLFR� SULYDGR�� \� VL� HQ� OR� VXFHVLYR� LEDQ� D�SURFHGHU�D�LQWHUYHQLU�HQ�DVXQWRV�FRPR�HO�SUHVHQWH�GDGD�OD�UHGDFFLyQ�GHO�SUHFHSWR�
/D� *HUHQFLD�� HQ� XQ� VHJXQGR� LQIRUPH�� QRV� FRPXQLFD� TXH� HO� 3OHQR� GHO� $\XQWDPLHQWR�DSUREy� HO� ��� GH� PD\R� GH� ����� OD� PRGLILFDFLyQ� \� DGDSWDFLyQ� D� OD� /H\� VREUH�FRQWDPLQDFLyQ� DF~VWLFD� GH� OD� RUGHQDQ]D� PXQLFLSDO� GH� SURWHFFLyQ� FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD��FX\R�WH[WR�tQWHJUR�VH�SXEOLFy�HQ�HO�%23�HO���GH�MXOLR�GH������(Q� GLFKD� RUGHQDQ]D� VH� FRQWHPSOD� HO� FRQWURO� GH� UXLGRV� SURYRFDGRV� SRU� HO�FRPSRUWDPLHQWR�GH�ORV�FLXGDGDQRV�HQ�OD�FRQYLYHQFLD�GLDULD��SURKLELHQGR�ODV�DFWLYLGDGHV�SHUWXUEDGRUDV�GHO�GHVFDQVR�DMHQR�HQWUH�ODV����K��\���K��1RV�LQIRUPD�TXH�OD�FRPSHWHQFLD�SDUD�HO�FRQWURO�GH�HVWDV�VLWXDFLRQHV�FRUUHVSRQGH�D�OD�&RQFHMDOtD�GH�6HJXULGDG�\�7UiILFR�
1R� QRV� FRQVWD� TXH� VH� KD\D� UHDOL]DGR� DOJXQD� SHUVRQDFLyQ� SRU� IXQFLRQDULRV� GH� OD�&RUSRUDFLyQ�HQ�OD�YLYLHQGD�GHO�LQWHUHVDGR�SDUD�FRPSUREDU�VXV�GHQXQFLDV��\�HQ�VX�FDVR�UHDOL]DU� ODV�PHGLFLRQHV�VRQRPpWULFDV�RSRUWXQDV��KDELHQGR�VROLFLWDGR� OD� UHPLVLyQ�GH� ODV�DFWDV� R� DWHVWDGRV� HIHFWXDGRV� DO� UHVSHFWR� VLQ� TXH� VH� QRV� KD\D� DFUHGLWDGR� HVWH� H[WUHPR��(QWHQGHPRV�SRU�WDQWR�TXH�WDOHV�FRQWUROHV�QR�KDQ�VLGR�HIHFWXDGRV�
&RQ�HVWRV�DQWHFHGHQWHV��GHEHPRV�SURQXQFLDUQRV�DFHUFD�GH�GRV�FXHVWLRQHV��
� 'H� XQ� ODGR�� TXH� DXQ� VLHQGR� FRQVFLHQWHV� GH� ODV� OLPLWDFLRQHV� GH�PHGLRV� SHUVRQDOHV� \�PDWHULDOHV�GH�ODV�$GPLQLVWUDFLRQHV�ORFDOHV��OD�DFXPXODFLyQ�GH�H[SHGLHQWHV�QR�HQHUYD�OD�REOLJDFLyQ� GH� UHVROYHU� ODV� VROLFLWXGHV� GH� ORV� FLXGDGDQRV�� GH� FRQIRUPLGDG� FRQ� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�QRYLHPEUH�
� 3RU�RWUD�SDUWH��\�HQ�FXDQWR�DO�FRQWHQLGR�GH�OD� LQWHUYHQFLyQ�PXQLFLSDO�HQ�HVWH�DVXQWR��GHEHPRV� LQGLFDU�TXH� FRQ� LQGHSHQGHQFLD�GH� OD� DWULEXFLyQ� IXQFLRQDO� HVSHFtILFD�GH� HVWDV�FRPSHWHQFLDV� D� OD�*HUHQFLD�0XQLFLSDO� GH�8UEDQLVPR R� D� OD�&RQFHMDOtD� GH�6HJXULGDG��UHVXOWD� LQHOXGLEOH� TXH� HO� $\XQWDPLHQWR� KDJD� FXPSOLU�� PHGLDQWH� OD� DSOLFDFLyQ� GH� OR�SUHYHQLGR� HQ� OD� 2UGHQDQ]D�� \� HQ� OD� /H\� YDOHQFLDQD� GH� SURWHFFLyQ� FRQWUD� OD�FRQWDPLQDFLyQ� DF~VWLFD�� ODV� PiV� HOHPHQWDOHV� QRUPDV� GH� FRQYLYHQFLD� HQWUH� ORV�FLXGDGDQRV��OR�TXH�QR�SDUHFH�KDEHU�FRQFXUULGR�HQ�HO�SUHVHQWH�VXSXHVWR�
(OOR� QR� LPSLGH�� OyJLFDPHQWH�� TXH� HO� LQWHUHVDGR� GHFLGD� DFXGLU� D� ORV� MX]JDGRV�FRUUHVSRQGLHQWHV�SDUD�VXVWDQFLDU�VXV�SUHWHQVLRQHV�SRU�OD�YtD�GHO�'HUHFKR�3ULYDGR��OR�TXH�QR� H[FOX\H HO� FXPSOLPLHQWR� SRU� SDUWH� GH� OD� &RUSRUDFLyQ� GH� ODV� VROLFLWXGHV� GH�LQWHUYHQFLyQ�� WRGD� YH]� TXH� OD� FRPSHWHQFLD� DGPLQLVWUDWLYD� HV� LUUHQXQFLDEOH� \� VH� GHEH�KDFHU�FXPSOLU�OR�SUHYHQLGR�HQ�ODV�QRUPDV�FRQVLGHUDGDV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH� UHFRUGDPRV� HO� GHEHU� OHJDO� GH� UHVROYHU� WRGDV� ODV� VROLFLWXGHV� SUHVHQWDGDV� SRU� HO�LQWHUHVDGR��\�OH�UHFRPHQGDPRV�TXH�HQ�OR�VXFHVLYR�VH�DWLHQGDQ�FRQ�PD\RU�GLOLJHQFLD�ODV�
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GHQXQFLDV�SUHVHQWDGDV�SRU� ORV�FLXGDGDQRV�FRQ�PRWLYR�GH�PROHVWLDV�GH�HVWD�QDWXUDOH]D��SURFHGLHQGR�D� OD�RSRUWXQD�SHUVRQDFLyQ�GH� ORV� IXQFLRQDULRV�PXQLFLSDOHV�HQ�HO� OXJDU�HQ�FXHVWLyQ��\�HQ�VX�FDVR�D� OD�DSHUWXUD�GH�ORV�FRUUHVSRQGLHQWHV�H[SHGLHQWHV�VDQFLRQDGRUHV�IUHQWH�D�DTXHOORV�TXH�LQFXPSODQ�ODV�PiV�HOHPHQWDOHV�QRUPDV�GH�FRQYLYHQFLD�FLXGDGDQD��FRQWUDYLQLHQGR� OR� HVWDEOHFLGR� HQ� OD� OHJLVODFLyQ� YDOHQFLDQD� VREUH� SURWHFFLyQ� FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD�\�OD�RUGHQDQ]D�PXQLFLSDO�FRUUHVSRQGLHQWH�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH VL�DFHSWD�HO�UHFRUGDWRULR� \� UHFRPHQGDFLyQ� HIHFWXDGD�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUOD�� \� HOOR� GH� FRQIRUPLGDG� FRQ� OR� SUHYHQLGR� HQ� HO�DUWtFXOR����GH�OD�/H\���������´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�PROHVWLDV�JHQHUDOHV�HQ�PDWHULD�GH�UXLGRV��LQFXPSOLPLHQWR�GH�KRUDULR�GH�FLHUUH�\�FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�
³+RQRUDEOH�6U��
(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD�� KDELpQGRVH� DGYHUWLGR� HQ� OD� ~OWLPD� IDVH� GH� VX�WUDPLWDFLyQ�DVSHFWRV�UHODFLRQDGRV�FRQ�VX FRPSHWHQFLD��OH�UHPLWR�OD�VLJXLHQWH�UHVROXFLyQ�TXHGDQGR�D�OD�HVSHUD�GH�VX�SURQXQFLDPLHQWR�
(O����GH� IHEUHUR�GH������'�� ������ SUHVHQWy� DQWH� HVWD� ,QVWLWXFLyQ�� HQ� UHSUHVHQWDFLyQ�GHO�&ROHFWLYR� GH� 9HFLQRV� GH� OD� &�� &� HVFULWR� GH� TXHMD� HQ� HO� TXH� PDQLIHVWDED� TXH� KDEtD�YHQLGR�SUHVHQWDQGR�UHLWHUDGDV�GHQXQFLDV�DQWH�HVH�$\XQWDPLHQWR�GHVGH�HO����GH�HQHUR�GH�������DFHUFD�GH�GRV�HVWDEOHFLPLHQWRV�XELFDGRV�HQ�OD�&��&�V�Q��GHGLFDGRV�D�OD�DFWLYLGDG��%DU�3XE�� TXH� JHQHUDQ� PROHVWLDV� JUDYHV� HQ� PDWHULD� GH� UXLGRV� ±FDUHFHQ� GH�LQVRQRUL]DFLyQ��� LQFXPSOLPLHQWR� GH� KRUDULRV� GH� FLHUUH� ±KDVWD� ODV� RFKR� GH� OD�PDxDQD���FRQVXPR�GH�DOFRKRO�HQ�OD�YtD�S~EOLFD�GHELGR�D�ODV�FRQFHQWUDFLRQHV�TXH�JHQHUDQ��\�RWUR�WLSR� GH� SUREOHPDV� UHODFLRQDGRV� WDOHV� FRPR� SLQWDGDV�� VXFLHGDG� R� HVSDUFLPLHQWR� GH�YLGULRV�HQ OD�FDOOH��
(O�$\XQWDPLHQWR�QRV�UHPLWH�XQ�SULPHU�LQIRUPH�HO����GH�DJRVWR�GH������HQ�HO�TXH�VH�QRV�LQIRUPD�GH�OD�H[LVWHQFLD�GH�GRV�HVWDEOHFLPLHQWRV��HO�38%�&��SURSLHGDG�GH�'���������\�HO�38%�7��SURSLHGDG�GH�'xD��������HO�38%�&�FDUHFtD�GH�OLFHQFLD�GH�DFWLYLGDG��SRU�OR�TXH�HO�$\XQWDPLHQWR�KDEtD�SURFHGLGR�D�HODERUDU�XQD�UHVROXFLyQ�GH����GH�DJRVWR�GH������HQ�OD�TXH� VH� RWRUJDED� SOD]R� GH� DOHJDFLRQHV� DO� LQWHUHVDGR� FRQ� HO� DSHUFLELPLHQWR� GH� TXH�WUDQVFXUULGR�HO�SOD]R�SRGUtD�GHFUHWDUVH�HO�FLHUUH�GH�OD�DFWLYLGDG��
(Q�FXDQWR�DO�38%�7��GLVSRQtD�GH�OLFHQFLD�GH�DFWLYLGDG�VL�ELHQ�KDEtD�TXHGDGR�DFUHGLWDGR�PHGLDQWH� LQIRUPH� WpFQLFR�PXQLFLSDO� OD�GHILFLHQWH� LQVRQRUL]DFLyQ�GHO�HVWDEOHFLPLHQWR�\�OD� VXSHUDFLyQ� GH� ORV� YDORUHV� OtPLWH� GH� HPLVLyQ� VRQRUD� OHJDOPHQWH� HVWDEOHFLGRV�� (Q�FRQVHFXHQFLD�� PHGLDQWH� UHVROXFLyQ� GH� ��� GH� DJRVWR� GH� ����� VH� LPSRQtD� DO�HVWDEOHFLPLHQWR� OD� UHDOL]DFLyQ� GH� XQ� HVWXGLR� SDUD� OD� LPSODQWDFLyQ� GH� PHGLGDV�FRUUHFWRUDV�� VX� SUHVHQWDFLyQ� DQWH� HO� $\XQWDPLHQWR�� OD� HMHFXFLyQ� GH� ODV� PHGLGDV�SURSXHVWDV� HQ� HO� FDVR� GH� TXH� IXHUDQ� HVWLPDGDV� IDYRUDEOHPHQWH�� \� OD� DFUHGLWDFLyQ�PHGLDQWH� FHUWLILFDFLyQ� WpFQLFD� SRVWHULRU� GH� VX� LPSODQWDFLyQ�� 'H� QR� DFWXDUVH� HQ�FRQVHFXHQFLD�VH�DGYHUWtD�GH�OD�DSOLFDFLyQ�GH�PHGLGDV�FDXWHODUHV�



���

(Q� XQ� LQIRUPH� SRVWHULRU�� TXH� VH� QRV� UHPLWH� HO� ��� GH� VHSWLHPEUH� GH� ������ VH� QRV�FRPXQLFD�HQ�UHIHUHQFLD�DO�38%�&�TXH�GLFKR�HVWDEOHFLPLHQWR�KDEtD�REWHQLGR�OLFHQFLD�GH�DFWLYLGDG�PHGLDQWH�'HFUHWR� GH� �� GH� VHSWLHPEUH� GH� ������ SRU� FDPELR� GH� WLWXODULGDG�� \�TXH�VH�KDEtD�SURFHGLGR�D�GLFWDU�XQD�5HVROXFLyQ�GHO�$OFDOGtD�GH���GH�VHSWLHPEUH�SRU�OD�TXH� YHQtDQ� D� H[LJLUVH� ODV� PHGLGDV� FRUUHFWRUDV� H[SXHVWDV� HQ� HO� SiUUDIR� DQWHULRU� DO�FRQVWDWDUVH� HO� LQFXPSOLPLHQWR� GH� ORV� OtPLWHV� GH� HPLVLyQ� VRQRUD� ±DVSHFWR� TXH� \D� HUD�FRQRFLGR�WRGD�YH]�TXH�HO�LQIRUPH�WpFQLFR�DO�TXH�DQWHV�KLFLPRV�UHIHUHQFLD�VH�H[WHQGtD�D�DPEDV�DFWLYLGDGHV��
&RQ�HVD�PLVPD�IHFKD��\�HQ�UHODFLyQ�FRQ�HO�38%�7��VH�QRV�DFRPSDxD�RWUR�LQIRUPH�HQ�HO�TXH�VH�QRV�FRPXQLFD�OD�5HVROXFLyQ�GH�$OFDOGtD�GH����GH�VHSWLHPEUH�GH�������SRU�OD�TXH�VH� FRQFHGH� XQD� SUyUURJD� DO� HVWDEOHFLPLHQWR� GH� ��� GtDV� SDUD� OD� DGHFXDFLyQ� GH� ODV�LQVWDODFLRQHV� \� HO� FXPSOLPLHQWR� GH� OD� 5HVROXFLyQ� GH� ��� GH� DJRVWR� GH� ������ D� OD� TXH�DQWHV�VH�KL]R�UHIHUHQFLD�
(Q�GHILQLWLYD��QRV�HQFRQWUDPRV�FRQ�GRV�HVWDEOHFLPLHQWRV�TXH�HQ�OD�DFWXDOLGDG�GLVSRQHQ�GH� OLFHQFLD�GH�DFWLYLGDG�SHUR�TXH� FRPR�DFUHGLWD�HO� LQIRUPH� WpFQLFR�PXQLFLSDO� UHIHULGR�VXSHUDQ�FRQ�PXFKR�ORV�OtPLWHV�GH�HPLVLyQ�VRQRUD�SUHYLVWRV�HQ�OD�OHJLVODFLyQ�YLJHQWH��(Q�DPERV�FDVRV�HO�$\XQWDPLHQWR�KD�RUGHQDGR�DFWXDFLRQHV�GLULJLGDV�D�FRUUHJLU�OD�VLWXDFLyQ��VLQ� TXH� QRV� FRQVWH� VX� FXPSOLPLHQWR� QL� DFWXDFLRQHV� SRVWHULRUHV� WHQGHQWHV� D� H[LJLU� VX�HMHFXFLyQ�HIHFWLYD�SRU�SDUWH�GH�ORV�SURSLHWDULRV�GH�ORV�HVWDEOHFLPLHQWRV�
(O�LQWHUHVDGR��SRU�RWUD�SDUWH��HIHFW~D�DOHJDFLRQHV�FRQ�IHFKD����GH�RFWXEUH�GH������HQ�ODV�TXH� SRQH� GH� PDQLILHVWR� TXH� ORV� LQGLFDGRV� HVWDEOHFLPLHQWRV� FRQWLQ~DQ� HQ�IXQFLRQDPLHQWR�� JHQHUDQ� IXHUWHV� UXLGRV�� FRQFHQWUDFLyQ� GH� SHUVRQDV� HQ� OD� YtD� S~EOLFD�FRQVXPLHQGR� EHELGDV� DOFRKyOLFDV�� GHVyUGHQHV� S~EOLFRV�� GLILFXOWDGHV� HQ� HO� WUiILFR�� DVt�FRPR� LQFXPSOLHQGR� ORV� KRUDULRV� GH� FLHUUH� \� FHOHEUDQGR� DFWXDFLRQHV� VLQ� OD� SHUWLQHQWH�DXWRUL]DFLyQ�\�VXSHUDQGR�HO�DIRUR�SHUPLWLGR�
1R� FRQVWD� DFWXDFLyQ� DOJXQD� GH� OD� $GPLQLVWUDFLyQ� ORFDO� R� DXWRQyPLFD� GLULJLGDV� D�SUHYHQLU�\�VDQFLRQDU�HVWDV�FRQGXFWDV�HQ�HO�PDUFR�GH�VXV�FRPSHWHQFLDV�UHVSHFWLYDV�
&RQIRUPH�D�HVWRV�DQWHFHGHQWHV��GHEHPRV�DQDOL]DU�ODV�VLJXLHQWHV�FXHVWLRQHV�
(Q�SULPHU�WpUPLQR��ORV�HVWDEOHFLPLHQWRV�UHIHUHQFLDGRV��HQ�FXDQWR�DFWLYLGDGHV�PROHVWDV��HVWiQ� VXMHWRV� WDQWR� D� OD� pJLGD� GHO� 5HJODPHQWR� HVWDWDO� GH� $FWLYLGDGHV� 0ROHVWDV��,QVDOXEUHV��1RFLYDV� \�3HOLJURVDV�GH������FRPR� D� OR� HVWDEOHFLGR� HQ� OD�/H\�YDOHQFLDQD������GH���GH�PD\R��GH�DFWLYLGDGHV�FDOLILFDGDV��6HJ~Q�HVWDV�QRUPDV�� \�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�5HJODPHQWR�GH�6HUYLFLRV�GH�ODV�&RUSRUDFLRQHV�/RFDOHV� GH� ������ HVWRV� HVWDEOHFLPLHQWRV� GHEHQ� FRQWDU� FRQ� OD� FRUUHVSRQGLHQWH� OLFHQFLD�PXQLFLSDO�GH�DSHUWXUD��DVt�FRPR�GHO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�
/D� GLVSRQLELOLGDG� GH� HVWRV� WtWXORV� QR� H[LPH� D� OD� DFWLYLGDG� GHO� FXPSOLPLHQWR� GH� ODV�REOLJDFLRQHV�OHJDOHV�FRUUHVSRQGLHQWHV�HQ�PDWHULD�GH�KRUDULRV��DIRUR�\� UXLGRV��DVt�FRPR�HO�UHVWR�GH�GLVSRVLFLRQHV�DXWRQyPLFDV�\�ORFDOHV�GH�DSOLFDFLyQ��/DV�OLFHQFLDV�GH�DFWLYLGDG�VRQ� LQVWUXPHQWRV� DXWRUL]DWRULRV� GH� QDWXUDOH]D� RSHUDWLYD� R� UHJODPHQWDULD�� HQ� FXDQWR�FRQILJXUDQ� XQD� VLWXDFLyQ� MXUtGLFD� FRPSOHMD� HQ� OD� TXH� VH� LPSRQHQ� DO� GHVWLQDWDULR�GHWHUPLQDGDV� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� FXPSOLPLHQWR� LQLQWHUUXPSLGR�� VLHQGR�
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DGHPiV� WtWXORV� GH� WUDFWR� VXFHVLYR� HQ� FXDQWR� SHUPLWHQ� VX� DGDSWDFLyQ� VREUHYHQLGD� VLQ�FRPSHQVDFLyQ�DOJXQD��
$Vt��HO�SUHFLWDGR�DUWtFXOR����GHO�5HJODPHQWR�GH�6HUYLFLRV�HVWDEOHFH�FRQ�FDUiFWHU�JHQHUDO�OD� REOLJDFLyQ� PXQLFLSDO� GH� YHULILFDU� VL� ORV� ORFDOHV� FXPSOHQ� FRQ� ODV� FRQGLFLRQHV� GH�³WUDQTXLOLGDG�� VHJXULGDG� \� VDOXEULGDG´�� \� WDQWR� OD� OHJLVODFLyQ� GH� DFWLYLGDGHV� FRPR�VHFWRULDO�±L�H��HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�R�HVSHFWiFXORV� HVWDEOHFHQ�WtWXORV�GH�LQWHUYHQFLyQ�VXILFLHQWHV�D�ORV�$\XQWDPLHQWRV�\�&RPXQLGDG�$XWyQRPD�SDUD�DGDSWDU�ORV�WtWXORV�DXWRUL]DWRULRV�\�UHDFFLRQDU�IUHQWH�D�SRVLEOHV�LQFXPSOLPLHQWRV�
(Q�PDWHULD� GH� UXLGRV�� KD� TXHGDGR� DFUHGLWDGR� SRU� ORV� SURSLRV� VHUYLFLRV� WpFQLFRV� GH� OD�&RUSRUDFLyQ� TXH� HVWRV�� ³VREUHSDVDQ� ORV� OtPLWHV� SHUPLWLGRV� GH� HPLVLyQ� GH� UXLGR� D�FROLQGDQWHV� SRU� OR� TXH� GHEHUiQ� DGRSWDU� PHGLGDV� FRUUHFWRUDV� DGHFXDGDV� SDUD� TXH� ORV�QLYHOHV� GH� UHFHSFLyQ� GH� VRQLGR� HQ� OD� YLYLHQGD� GH�'�� ������ VH� DMXVWHQ� D� ORV� SDUiPHWURV�LQGLFDGRV�HQ�OD�WDEOD�Q����GH�OD�/H\´��/D�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�FRQWUD� OD�FRQWDPLQDFLyQ�DF~VWLFD��HVWDEOHFH�HQ�VX�DUWtFXOR������TXH� ORV�$\XQWDPLHQWRV�³SUHYLDPHQWH� D� OD� FRQFHVLyQ� GH� OD� OLFHQFLD� GH� DSHUWXUD� R� DXWRUL]DFLyQ� GH�IXQFLRQDPLHQWR�� YHULILFDUiQ� OD� HIHFWLYLGDG� GH� ODV� PHGLGDV� FRUUHFWRUDV� DGRSWDGDV� HQ�FXPSOLPLHQWR� GH� OD� SUHVHQWH� /H\´�� 3RU� WDQWR�� HV� FRQGLFLyQ� SUHYLD� D� OD� DSHUWXUD� HO�HVWDEOHFLPLHQWR�GH�OtPLWHV�GH�HPLVLyQ�HQ�OD�OLFHQFLD�\�OD�SRVWHULRU�FRPSUREDFLyQ�GH�VX�FXPSOLPLHQWR�HQ�OD�HPLVLyQ�GHO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�
3RU�RWUD�SDUWH��\�XQD�YH]�HQ�IXQFLRQDPLHQWR�OD�DFWLYLGDG��HO�PLVPR�SUHFHSWR�DWULEX\H�OD�IDFXOWDG� GH� LQVSHFFLRQDU� \� FRQWURODU� HO� FXPSOLPLHQWR� GH� ODV� SUHYLVLRQHV� GH� OD� /H\� HQ�PDWHULD� GH� FRQWDPLQDFLyQ� DF~VWLFD� D� ORV� $\XWDPLHQWRV� \� &RQVHOOHUtD�� RWRUJDQGR� D�DPERV�OD�FRPSHWHQFLD�SDUD�³RUGHQDU� OD�SUiFWLFD�GH�YLVLWDV�GH�LQVSHFFLyQ�R�PHGLGDV�GH�YLJLODQFLD� UHVSHFWR�GH�ODV�DFWLYLGDGHV�VRPHWLGDV�D�HVWD�/H\��DO�REMHWR�GH�FRPSUREDU�VX�DGHFXDFLyQ�D� ODV�SUHVFULSFLRQHV�QRUPDWLYDV�R�GH� ODV�FRUUHVSRQGLHQWHV�DXWRUL]DFLRQHV�R�OLFHQFLDV´��3RU�WDQWR��H[LVWH�XQD�REOLJDFLyQ�LUUHQXQFLDEOH�D�HVWRV�SRGHUHV�S~EOLFRV�HQ�HO�PDUFR� GH� VXV� UHVSHFWLYDV� FRPSHWHQFLDV� GH� YHULILFDU� FRQ� FDUiFWHU� VREUHYHQLGR� HO�FXPSOLPLHQWR� GH� ORV� HVWiQGDUHV� QRUPDWLYRV� OHJDOHV� \� UHJODPHQWDULRV� HQ� PDWHULD� GH�UXLGR��
$O� UHVSHFWR� GHO� HMHUFLFLR� GH� WDOHV� FRPSHWHQFLDV�� OD� UHFLHQWH� /H\� �������� GH� ��� GH�QRYLHPEUH�� GHO� UXLGR�� SUHYLHQH� HQ� VX� DUWtFXOR� ��� OD� QHFHVLGDG� GH� TXH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�DSOLTXHQ� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�DTXHOOD�/H\��VXV�GLVSRVLFLRQHV�GH�GHVDUUROOR��\�HQ�HO�UHVWR�GH�OD�QRUPDWLYD�DPELHQWDO�DSOLFDEOH��HQWUH�RWURV�VXSXHVWRV�HQ�ODV�DFWXDFLRQHV�UHODWLYDV�D�OD�OLFHQFLD�PXQLFLSDO�GH�DFWLYLGDGHV�FODVLILFDGDV� UHJXODGD� HQ� OD� QRUPDWLYD� DXWRQyPLFD� GH� DSOLFDFLyQ�� GHELHQGR� WDOHV�$GPLQLVWUDFLRQHV�DVHJXUDU�TXH�VH�DGRSWHQ�WRGDV�ODV�PHGLGDV�RSRUWXQDV�SDUD�SUHYHQLU�OD�FRQWDPLQDFLyQ� DF~VWLFD�� \� QR� VH� VXSHUHQ� ORV� YDORUHV� OtPLWH� HVWDEOHFLGRV�� SXGLHQGR� VHU�REMHWR� GH� UHYLVLyQ� VLQ� FRPSHQVDFLyQ� DOJXQD� ORV� WtWXORV� RWRUJDGRV� TXH� SUHFLVHQ�DGDSWDFLyQ��
(O� $\XQWDPLHQWR� QR� KD� FXPSOLGR� HILFD]PHQWH� HVWDV� GHWHUPLQDFLRQHV�� \D� TXH� FRQRFH�GHVGH����GH�PD\R�GH�������IHFKD�HQ�TXH�IXH�HYDFXDGR�HO�LQIRUPH�WpFQLFR�PXQLFLSDO��OD�VXSHUDFLyQ� DPSOLD� GH� DTXHOORV� QLYHOHV�� VLQ� TXH� KD\D� WHQLGR� XQD� UHDFFLyQ� FRQWXQGHQWH�SDUD�JDUDQWL]DU�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�DIHFWDGRV�SRU�HO�UXLGR�
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7pQJDVH�HQ�FXHQWD�TXH� OD�SUREOHPiWLFD�GHO� UXLGR�DIHFWD�GLUHFWDPHQWH�D� OD�VDOXG�GH� ORV�YHFLQRV�� FX\D� SURWHFFLyQ� JDUDQWL]D� HO� DUW�� ����� GH� OD�&RQVWLWXFLyQ��$VLPLVPR� WDPELpQ�HVWi�HQ�MXHJR�HO�GHUHFKR�D�XQD�YLYLHQGD�GLJQD�HQ�HO�DUW������SRU� OR�TXH�UHVXOWD�GH�WRGR�SXQWR� LQHOXGLEOH� VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV� �6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH IHEUHUR�GHO������±DU�����������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~PHUR�����������GH����GH�PD\R��DFHUFD�GH�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�FRQWDPLQDFLyQ�DF~VWLFD�
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y�JU��GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�OD�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��´
/D� UHIHULGD�6HQWHQFLD� LQYRFD� H[SUHVDPHQWH� OD� MXULVSUXGHQFLD� GHO�7ULEXQDO�(XURSHR� GH�'HUHFKRV� +XPDQRV� UHIOHMDGD� HQ� ODV� 6HQWHQFLDV� GH� ��� GH� IHEUHUR� GH� ����� HQ� HO� FDVR�3RZHO�\�5D\QHU�FRQWUD�HO�5HLQR�8QLGR��HQ�OD�6HQWHQFLD�GH���GH�IHEUHUR�GH������HQ�HO�FDVR�/ySH]�2VWUD�FRQWUD�HO�5HLQR�8QLGR��\�GH����GH�IHEUHUR�GH������HQ�HO�FDVR�*XHUUD�\�RWURV�FRQWUD�,WDOLD�
$VLPLVPR� HVWD� FXHVWLyQ� HVWi� UHODFLRQDGD� GLUHFWDPHQWH� FRQ� HO� DUW�� ��� GH� QXHVWUD�&RQVWLWXFLyQ�TXH�JDUDQWL]D�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU�\�D�OD� LQYLRODELOLGDG� GHO� GRPLFLOLR�� /DV� LQWURPLVLRQHV� VRQRUDV� FRQVWLWX\HQ� XQD� QXHYD�IyUPXOD�GH��LQYDVLyQ�GHO�iPELWR�GH�OD�SULYDFLGDG�D�OD�TXH�WRGD�SHUVRQD�WLHQH�GHUHFKR�D�JR]DU�OLEUHPHQWH�VLQ�QLQJ~Q�WLSR�GH�OLPLWDFLyQ�
$Vt�OR�PDQLILHVWD�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD�Q~P����������FXDQGR�HQ�VX�IXQGDPHQWR�TXLQWR�DUJX\H�
³(O�DUW�������&(�FRQWLHQH�GRV� UHJODV�GLVWLQWDV��XQD� WLHQH�FDUiFWHU�JHQpULFR�R�SULQFLSDO��PLHQWUDV�OD�RWUD�VXSRQH�XQD�DSOLFDFLyQ�FRQFUHWD�GH�OD�SULPHUD��\�VX�FRQWHQLGR�HV�SRU�HOOR�PiV� UHGXFLGR�� /D� UHJOD� ��� GHILQH� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR�� TXH� FRQVWLWX\H� XQ�DXWpQWLFR� GHUHFKR� IXQGDPHQWDO� GH� OD� SHUVRQD�� HVWDEOHFLGR�� VHJ~Q� KHPRV� GLFKR�� SDUD�JDUDQWL]DU� HO� iPELWR� GH� SULYDFLGDG� GH� pVWD�� GHQWUR� GHO� HVSDFLR� OLPLWDGR� TXH� OD� SURSLD�SHUVRQD�HOLJH�\�TXH�WLHQH�TXH�FDUDFWHUL]DUVH�SUHFLVDPHQWH�SRU�TXHGDU�H[HQWR�R�LQPXQH�D�ODV� LQYDVLRQHV� R� DJUHVLRQHV� H[WHULRUHV�� GH� RWUDV� SHUVRQDV� R� GH� OD� DXWRULGDG� S~EOLFD��&RPR� VH� KD� GLFKR� DFHUWDGDPHQWH�� HO� GRPLFLOLR� LQYLRODEOH� HV� XQ� HVSDFLR� HQ� HO� FXDO� HO��LQGLYLGXR� YLYH� VLQ� HVWDU� VXMHWR� QHFHVDULDPHQWH� D� ORV� XVRV� \� FRQYHQFLRQHV� VRFLDOHV� \�HMHUFH� VX� OLEHUWDG�PiV� tQWLPD�� 3RU� HOOR�� D� WUDYpV� GH� HVWH� GHUHFKR� QR� VyOR� HV� REMHWR� GH�
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SURWHFFLyQ� HO� HVSDFLR� ItVLFR� HQ� Vt� PLVPR� FRQVLGHUDGR�� VLQR� OR� TXH� HQ� pO� KD\� GH�HPDQDFLyQ� GH� OD� SHUVRQD� \� GH� HVIHUD� SULYDGD� GH� HOOD�� ,QWHUSUHWDGD� HQ� HVWH� VHQWLGR�� OD�UHJOD�GH� OD� LQYLRODELOLGDG�GHO� GRPLFLOLR� HV�GH� FRQWHQLGR� DPSOLR� H� LPSRQH�XQD� H[WHQVD�VHULH�GH�JDUDQWtDV�\�GH�IDFXOWDGHV��HQ�ODV�TXH�VH�FRPSUHQGHQ�ODV�GH�YHGDU�WRGD�FODVH�GH�LQYDVLRQHV� LQFOXLGDV� ODV� TXH� SXHGDQ� UHDOL]DUVH� VLQ� SHQHWUDFLyQ� GLUHFWD� SRU� PHGLR� GH�DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV´�
(O�UXLGR�DIHFWD�SRU�RWUD�SDUWH�DO�GHUHFKR�FRQVWLWXFLRQDO�UHFRJLGR�HQ�HO�DUWtFXOR������&(�D�XQ�PHGLR�DPELHQWH�DGHFXDGR��(O�7ULEXQDO�6XSUHPR�GHVGH�HO�DxR����YLHQH�PDQLIHVWDQGR�TXH� HO� GHUHFKR� D� OD� WUDQTXLOLGDG� \� HO� GHVFDQVR� HVWi� LPSOtFLWR� HQ� HO� GHUHFKR� D� XQ�PHGLRDPELHQWH� DGHFXDGR� JDUDQWL]DGR� SRU� QXHVWUD�&RQVWLWXFLyQ� DO�PDQLIHVWDU� TXH� ³ORV�YHFLQRV� WLHQHQ� GHUHFKR� DO� GHVFDQVR� \� D� OD� VDOXG´�� (Q� HVWH� VHQWLGR� HO� UHVSHWR� SRU� HO�PHGLRDPELHQWH� HQ� FXDOTXLHUD�GH� VXV�PDQLIHVWDFLRQHV�� OD� DF~VWLFD� HQWUH� HOODV�� � GHEH�GH�VHU� WUDWDGR� ULJXURVDPHQWH� SRU� ORV� $\XQWDPLHQWRV� \� HQ� JHQHUDO� SRU� WRGRV� ORV� 3RGHUHV�3~EOLFRV�� �7DO�HV� OD�FRQFLHQFLDFLyQ�H[LVWHQWH�VREUH�HVWH�SUREOHPD�TXH�HO����GH�IHEUHUR�GHO� ������VH�SURGXFH� OD�SULPHUD�FRQGHQD� ILUPH�SRU�XQ�GHOLWR�GH� UXLGRV� UHFRJLGR�HQ�HO�����HO�&yGLJR�3HQDO��SRU�HO�7ULEXQDO�6XSUHPR�
3RU� WRGR� HOOR�� HQWHQGHPRV� TXH� OD� UHDFFLyQ� PXQLFLSDO� GHEHUtD� KDEHU� YHQLGR� GDGD�PHGLDQWH� OD� DSOLFDFLyQ� GH� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ������� GH� �� GH�GLFLHPEUH�� GH� SURWHFFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ� DF~VWLFD�� TXH� SUHFHSW~D�� ³FRQ�LQGHSHQGHQFLD�GH�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��\�HQ�DWHQFLyQ�D�OD�JUDYHGDG�GHO� SHUMXLFLR� RFDVLRQDGR�� DO� QLYHO� GH� UXLGR� WUDQVPLWLGR�� DVt� FRPR� HQ� ORV� FDVRV� GH�PROHVWLDV� PDQLILHVWDV� D� ORV� YHFLQRV�� OD� $GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� RUGHQDU� OD�VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH� SHUWXUEDGRUD�� KDVWD� TXH� VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV´��
/HMRV� GH� FXPSOLPHQWDU� XQD� PHGLGD� GH� WDO� FRQWHQLGR�� OD� &RUSRUDFLyQ� KD� SURFHGLGR�LQFOXVR� D� SURUURJDU� HO� SOD]R� GH� FXPSOLPLHQWR� GH� VXV� UHVROXFLRQHV� HQ� FXDQWR� D� OD�DGHFXDFLyQ�H�LQVRQRUL]DFLyQ�GH�ORV�ORFDOHV�
7DPSRFR�VH�KD�SURFHGLGR�D�DEULU�H[SHGLHQWH�VDQFLRQDGRU�DOJXQR�IUHQWH�D�ORV�HYLGHQWHV�LQFXPSOLPLHQWRV� GH� OD� QRUPDWLYD� VREUH� FRQWDPLQDFLyQ� DF~VWLFD�� FRQ� PDQLILHVWR�LQFXPSOLPLHQWR�GH�OD�FRPSHWHQFLD�VDQFLRQDGRUD�LUUHQXQFLDEOH�TXH�YLHQH�SUHFHSWXDGD�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\��������GH���GH�GLFLHPEUH�
/RV� LQWHUHVDGRV� PDQLILHVWDQ� SRU� RWUD� SDUWH� OD� UHLWHUDGD� RFXSDFLyQ� GH� OD� YtD� S~EOLFD��HVSHFLDOPHQWH�FXDQGR�VH�FHOHEUDQ�FRQFLHUWRV��SRU�SDUWH�GH�XVXDULRV�GH�ORV�3XEV�FLWDGRV�TXH� FRQVXPHQ� DOFRKRO� HQ� OD� FDOOH�� $� HVWH� UHVSHFWR�� FRQYLHQH� UHFRUGDU� TXH� HO� DUWtFXOR������ GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� GURJRGHSHQGHQFLDV� \� RWURV� WUDVWRUQRV�DGLFWLYRV�� 5�'�/HJ�� ������� GH� �� GH� DEULO�� SURKtEH� OD� YHQWD� VXPLQLVWUR� \� FRQVXPR� GH�EHELGDV� DOFRKyOLFDV� HQ� OD� YtD� S~EOLFD�� VDOYR� HQ� ORV� OXJDUHV� GH� pVWD� HQ� TXH� HVWp�GHELGDPHQWH�DXWRUL]DGR�R�HQ�GtDV�GH�ILHVWDV�SDWURQDOHV�R�ORFDOHV�UHJXODGRV�
(V� FRPSHWHQFLD� GH� ORV� $\XQWDPLHQWRV� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR������G�GH� OD�FLWDGD�/H\�DGRSWDU� ODV�PHGLGDV�FDXWHODUHV�TXH�VHDQ�QHFHVDULDV�SDUD�HYLWDU�HVWDV�SUiFWLFDV��7UDWiQGRVH�HO�FRQVXPR�HQ�OD�YtD�S~EOLFD�GH�XQD�LQIUDFFLyQ�HQ�SULQFLSLR�OHYH�� FRUUHVSRQGH� LPSRQHU� ODV� FRUUHVSRQGLHQWHV� VDQFLRQHV� D� ORV� FLXGDGDQRV



���

LQFXPSOLGRUHV� DO� $OFDOGH� ±DUW�� ����� VLQ� TXH� FRQVWH� TXH� QLQJXQD� VDQFLyQ� VH� KD\D�LPSXHVWR�HQ�HO�iUHD�HQ�TXH�VH�HQFXHQWUDQ�HVWRV�ORFDOHV�
-XQWR� D� OD� SUREOHPiWLFD� GHO� UXLGR� \� ODV� FRQFHQWUDFLRQHV� GH� RFLR�� DXQTXH� GLUHFWDPHQWH�UHODFLRQDGD� FRQ� DTXpOODV�� HVWi� OD� FXHVWLyQ�GHO� LQFXPSOLPLHQWR�GHO� KRUDULR�GH� FLHUUH�GH�ORV�HVWDEOHFLPLHQWRV��UHLWHUDGDPHQWH�GHQXQFLDGR�SRU�ORV�FLXGDGDQRV��/D�/H\��������GH���� GH� IHEUHUR� HV� FDWHJyULFD� DO� HVWDEOHFHU� TXH� HO� KRUDULR� JHQHUDO� GH� DSHUWXUD� GH� ORV�HVWDEOHFLPLHQWRV� VH� GHWHUPLQDUi� DQXDOPHQWH� SRU�2UGHQ� GH� OD�&RQVHOOHUtD�� TXH� DGHPiV�HVWDEOHFHUi�ODV�FRQGLFLRQHV�GH�DPSOLDFLyQ�GH�KRUDULRV�R�HQ�VX�FDVR�UHGXFFLyQ��/D�2UGHQ�GH�DSOLFDFLyQ�SDUD�HO�DxR������HUD�OD�2UGHQ�GH����GH�GLFLHPEUH�GH�������TXH�UHJXODED�ORV�KRUDULRV�GH�HVSHFWiFXORV��HVWDEOHFLPLHQWRV�S~EOLFRV�\�DFWLYLGDGHV�UHFUHDWLYDV�GXUDQWH�HO�DxR�������6HJ~Q�GLFKD�QRUPD�� ORV�3XEV��LQFOXLGRV�HQ�HO�JUXSR�(��GHEHQ�FHUUDU�D� ODV������ KRUDV�� DPSOLDEOH� XQD� KRUD� SRU� ORV� $\XQWDPLHQWRV�� (YLGHQWHPHQWH�� HVWDV�GHWHUPLQDFLRQHV�KDQ�VLGR�LQFXPSOLGDV�DELHUWDPHQWH�SRU�ORV�HVWDEOHFLPLHQWRV��TXH�VHJ~Q�ORV� LQWHUHVDGRV� OOHJDQ� D� FHUUDU� D� ODV� ����� KRUDV�� OR� TXH� QR� KD� VLGR� UHEDWLGR� SRU� HO�$\XQWDPLHQWR�
(O� LQFXPSOLPLHQWR� GH� ORV� KRUDULRV� GH� DSHUWXUD� \� FLHUUH� HVWi� FDOLILFDGR� SRU� HO� DUWtFXOR�������GH�OD�FLWDGD�/H\�FRPR�XQD�LQIUDFFLyQ�JUDYH��TXH�GHEH�GDU�OXJDU�D�OD�DSHUWXUD�GHO�FRUUHVSRQGLHQWH� H[SHGLHQWH� VDQFLRQDGRU�� 7UDWiQGRVH� GH� LQIUDFFLyQ� JUDYH�� OD�FRPSHWHQFLD� SDUD� VDQFLRQDU� HQ� HVWRV� FDVRV� FRUUHVSRQGH� D� OD�&RQVHOOHUtD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3~EOLFDV�� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD�FLWDGD�/H\�
(Q�FXDQWR�DO� LQFXPSOLPLHQWR�HQ� ODV�FRQGLFLRQHV�GH�DIRUR�GH� ORV�HVWDEOHFLPLHQWRV��TXH�ORV�LQWHUHVDGRV�WDPELpQ�DILUPDQ�\�HO�$\XQWDPLHQWR�QR�GHVPLHQWH��GHEH�LQGLFDUVH�TXH�DO�LJXDO�TXH�HQ�HO�VXSXHVWR�DQWHULRU�QRV�HQFRQWUDPRV�DQWH�XQD�LQIUDFFLyQ�JUDYH�SUHYLVWD�HQ�HVWH�FDVR�HQ�HO�DUWtFXOR������GH�OD�QRUPD��FRUUHVSRQGLHQGR�SRU�WDQWR�D�OD�&RQVHOOHUtD�GH�-XVWLFLD�OD�FRPSHWHQFLD�VDQFLRQDGRUD�
)LQDOPHQWH��GHEHPRV�VHxDODU�TXH�HQ�ORV�HVWDEOHFLPLHQWRV�VH�FHOHEUDURQ�GRV�DFWXDFLRQHV�HQ� GLUHFWR� ORV� GtDV� ��� GH� DJRVWR� \� �� GH� VHSWLHPEUH� GH� ������ VHJ~Q� QRV� FRQVWD� SRU� OD�DSRUWDFLyQ�HQ�HO�HVFULWR�GH�DOHJDFLRQHV�GHO�LQWHUHVDGR�GH�VHQGRV�FDUWHOHV�DQXQFLDGRUHV�GH�ODV� DFWXDFLRQHV�� 6HJ~Q� PDQLILHVWDQ� ORV� LQWHUHVDGRV�� H[WUHPR� TXH� QR� VH� KD� SRGLGR�FRPSUREDU��GLFKDV�ILHVWDV�FDUHFtDQ�GH�DXWRUL]DFLyQ�DXWRQyPLFD�
$O� UHVSHFWR�� FRQYLHQH� UHFRUGDU� TXH� OD� /H\� ������� GH� ��� GH� IHEUHUR� GH� HVSHFWiFXORV�VXMHWD� D� DXWRUL]DFLyQ� DXWRQyPLFD� OD� FHOHEUDFLyQ� GH� ³HVSHFWiFXORV� \� DFWLYLGDGHV�UHFUHDWLYDV� GH� FDUiFWHU� H[WUDRUGLQDULR�� HQWHQGLpQGRVH� SRU� WDOHV� DTXHOORV� TXH� VHDQ�GLVWLQWRV�GH�ORV�TXH�VH�UHDOL]DQ�KDELWXDOPHQWH�HQ�ORV�ORFDOHV�R�HVWDEOHFLPLHQWRV�\�TXH�QR�ILJXUHQ�H[SUHVDPHQWH�DXWRUL]DGRV�HQ�OD�FRUUHVSRQGLHQWH�OLFHQFLD´�±DUW����F���6H�WUDWD�GH�HYHQWRV� TXH� HIHFWLYDPHQWH� QR� FRQVWLWX\HQ� OD� DFWLYLGDG� KDELWXDO� GH� HVWRV�HVWDEOHFLPLHQWRV��FODVLILFDGRV�EDMR� OD�FDWHJRUtD�GH�³3XEV´�\�TXH�VHJ~Q�HO�$QH[R�GH� OD�SURSLD�/H\��GHEHQ�OLPLWDUVH�D�OD�GLVSHQVDFLyQ�GH�EHELGDV�FRQ�DPELHQWDFLyQ�PXVLFDO��OD�FHOHEUDFLyQ�GH FRQFLHUWRV�WLHQH�SRU�WDQWR�HO�FDUiFWHU�GH�H[WUDRUGLQDULR�\�QR�KDELWXDO�HQ�HVWH�WLSR�GH�ORFDOHV��VLQ�TXH�SRU�RWUD�SDUWH�HVWpQ�H[SUHVDPHQWH�DXWRUL]DGRV�HQ�VX�OLFHQFLD�GH�DFWLYLGDG�



���

(O�SURSLR�$QH[R�HVWDEOHFH�FXDQGR�GHILQH� ODV�³DFWLYLGDGHV�H[WUDRUGLQDULDV´�� TXH�³VL� HQ�XQ�ORFDO�R�UHFLQWR��TXH�FXHQWH�FRQ�OLFHQFLD�SDUD�XQD�DFWLYLGDG��VH�SUHWHQGH�GHVDUUROODU��FRQ� FDUiFWHU� H[WUDRUGLQDULR�� RWUD� GH� ODV� FRQWHQLGDV� HQ� HO� FDWiORJR�� PRGLILFDQGR� ODV�FRQGLFLRQHV� R� HOHPHQWRV� GH� VHJXULGDG� TXH� PRWLYDURQ� OD� FRQFHVLyQ� GH� OD� OLFHQFLD�� VH�GHEHUi�VROLFLWDU�XQD�DXWRUL]DFLyQ�HVSHFLDO��KDFLpQGRVH�FRQVWDU�OD�DFWLYLGDG�H[WUDRUGLQDULD�TXH�VH�SUHWHQGH�UHDOL]DU´�
3XHV�ELHQ��HV�LQIUDFFLyQ�JUDYH�VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�GLFKD�QRUPD�³OD�FHOHEUDFLyQ� GH� HVSHFWiFXORV� S~EOLFRV� R� DFWLYLGDGHV� UHFUHDWLYDV� VLQ� OD� FRUUHVSRQGLHQWH�OLFHQFLD�R�DXWRUL]DFLyQ´��FRUUHVSRQGLHQGR�OD�FRPSHWHQFLD�VDQFLRQDGRUD��FRPR�\D�KHPRV�MXVWLILFDGR�GDGD�OD�QDWXUDOH]D�GH�OD�LQIUDFFLyQ��D�OD�&RQVHOOHUtD�GH�-XVWLFLD�
/R�DQWHULRU�QR�HV�yELFH�SDUD�TXH�HO�$\XQWDPLHQWR��FRPR�$GPLQLVWUDFLyQ�PiV�FHUFDQD�DO�SUREOHPD��SXHGD�HOXGLU�FXDOTXLHU�LQWHUYHQFLyQ�IUHQWH�D�HVWDV�FLUFXQVWDQFLDV��WHQLHQGR�HQ�FXHQWD� ODV� FRPSHWHQFLDV� HQ� PDWHULD� GH� LQVSHFFLyQ� \� FRQWURO� GH� HVSHFWiFXORV� \�DFWLYLGDGHV� TXH� OH� FRUUHVSRQGHQ� ±DUWV� ��� D� ���� DVt� FRPR� HO� GHEHU� JHQHUDO� GH�FRRSHUDFLyQ�\�FRODERUDFLyQ�DGPLQLVWUDWLYD�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�FLWDGD�/H\��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��SURFHGHPRV�D�UHODFLRQDU�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV \�VXJHUHQFLDV�
$O�$\XQWDPLHQWR�GH�0RQWHVD�

x /H� UHFRPLHQGR� OD� DGRSFLyQ� GH� OD� PHGLGD� FDXWHODU� GH� VXVSHQVLyQ� GH� ODV�DFWLYLGDGHV� UHODFLRQDGDV� FRPR� FRQVHFXHQFLD� GH� OD� VXSHUDFLyQ� GH� ORV�QLYHOHV� GH� HPLVLyQ� VRQRUD� SUHYLVWRV� HQ� OD� OHJLVODFLyQ� YDOHQFLDQD�� FRQ� OD�DSHUWXUD�GH�ORV�FRUUHVSRQGLHQWHV�H[SHGLHQWHV�VDQFLRQDGRUHV�FRQ�PRWLYR�GH�ORV�FLWDGRV�LQFXPSOLPLHQWRV�
x /H�VXJLHUR�TXH�H[WUHPH� ORV�FRQWUROHV�H� LQVSHFFLRQHV�GH� OD�]RQD�GRQGH�VH�HQFXHQWUDQ� VLWXDGRV� ORV� HVWDEOHFLPLHQWRV� FRQ� HO� REMHWR� GH� LQWHUYHQLU�DGHFXDGDPHQWH HQ� HO� FDVR� GH� TXH� VH� SURGX]FDQ� FRQFHQWUDFLRQHV� GH�SHUVRQDV�HQ�ORV�DOHGDxRV�GH�ORV�HVWDEOHFLPLHQWRV�D�DOWDV�KRUDV�GH�OD�QRFKH��WDQWR�SRU�HO�UXLGR�TXH�HVWDV�FRQFHQWUDFLRQHV�JHQHUDQ��FRPR�SRU�HO�FRQVXPR�GH�DOFRKRO�HQ� OD�YtD�S~EOLFD��TXH�FRPR�VH�KD� LQGLFDGR�HVWi�H[SUHVDPHQWH�SURKLELGR�� DVt� FRPR� SRU� ORV� GHVyUGHQHV�� GHVSHUIHFWRV� \� VXFLHGDG� TXH� VH�JHQHUDQ��\�HOOR�FRQ�OD�DGRSFLyQ�GH�ODV�FRUUHVSRQGLHQWH�GHQXQFLDV�SRU�SDUWH�GH� OD� 3ROLFtD� ORFDO�� \� OD� SRVWHULRU� WUDPLWDFLyQ� GH� ORV� H[SHGLHQWHV�VDQFLRQDGRUHV� TXH� SURFHGDQ IUHQWH� D� ORV� FLXGDGDQRV� TXH� UHDOLFHQ� WDOHV�FRPSRUWDPLHQWRV�
x /H� UHFRPLHQGR�� SRU� RWUD� SDUWH�� TXH� H[WUHPH� VXV� HVIXHU]RV� HQ� HO�FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� GH� LQVSHFFLyQ� \� FRQWURO� GH� HVWDV�DFWLYLGDGHV�� D� ORV� HIHFWRV� GH� ORJUDU� XQD� HVWUHFKD� FRODERUDFLyQ� FRQ� OD�$GPLQLVWUDFLyQ� DXWRQyPLFD� HQ� OD� SUHYHQFLyQ� \� UHSUHVLyQ� GH� ORV�



���

LQFXPSOLPLHQWRV�TXH�HQWUHQ�HQ�HO�PDUFR�FRPSHWHQFLDO�VDQFLRQDGRU�GH�HVWD�$GPLQLVWUDFLyQ�� HVSHFLDOPHQWH� HQ� PDWHULD� GH� FXPSOLPLHQWR� GH� KRUDULRV��DIRURV�\�FHOHEUDFLyQ�GH�HYHQWRV��
$�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�

x /H�UHFRPLHQGR�TXH�SURFHGD�D�LQYHVWLJDU�ODV�DFWXDFLRQHV�HQ�GLUHFWR�TXH�VH�FHOHEUDURQ� ORV� GtDV� ��� GH� DJRVWR� \� �� GH� VHSWLHPEUH� GH� ����� HQ� ORV� SXEV�UHIHULGRV��D�ORV�HIHFWRV�GH�YDORUDU�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�HQ� HO� FDVR� GH� TXH� WDOHV� HYHQWRV� FDUHFLHUDQ� GH� OD� SUHFHSWLYD� DXWRUL]DFLyQ�DXWRQyPLFD�
x /H� VXJLHUR� TXH� HIHFW~H� ODV� FRPSUREDFLRQHV� H� LQVSHFFLRQHV� TXH� VHDQ�QHFHVDULDV��HQ�FRODERUDFLyQ�FRQ�HO�$\XQWDPLHQWR�GH�0RQWHVD��D�ORV�HIHFWRV�GH�HYLWDU�HQ�OR�VXFHVLYR�TXH�VH�SURGX]FDQ�LQFXPSOLPLHQWRV�HQ�PDWHULD�GH�KRUDULRV�DVt�FRPR�GH�DIRUR�Pi[LPR�GH�ORV�ORFDOHV��SURFHGLHQGR�D�LPSRQHU�ODV�FRUUHVSRQGLHQWHV�VDQFLRQHV�HQ�FDVR�GH�DFUHGLWDUVH�HO�LQFXPSOLPLHQWR�

/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV� \� VXJHUHQFLDV� H[SXHVWDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUORV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�QHJDWLYD�D�HQWUHJDU�HO�DXWRU�GH�OD�TXHMD��GHWHUPLQDGDV�FRSLDV�GHO�3UR\HFWR�GH�$PSOLDFLyQ�GHO�3XHUWR�GH�$OWHD�
³6U��
(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD� TXH� QRV� FRQILy� '�� ������ HQ� UHSUHVHQWDFLyQ� GHO��³,QVWLWXWR�GH�'HIHQVD�GH�(FRORJLVWDV�HQ�$FFLyQ´��UHODWLYD�D�TXH�KDELHQGR�FRPSDUHFLGR�HO� �� GH� IHEUHUR� GH� ����� GLFKR� FLXGDGDQR� HQ� HVDV� GHSHQGHQFLDV� GXUDQWH� HO� WUiPLWH� GH�LQIRUPDFLyQ�S~EOLFD��FRQMXQWD�GHO�3UR\HFWR��GH�DPSOLDFLyQ�GHO�SXHUWR�GHSRUWLYR�GH�$OWHD�\�GH�VX�(VWXGLR�GH�,PSDFWR�$PELHQWDO�VROLFLWy�FXDWUR�IRWRFRSLDV�GHO�UHIHULGR�H[SHGLHQWH�GHQHJiQGRVH� SRU� HO� IXQFLRQDULR� TXH� OH� DWHQGLy�� DFXVDPRV� UHFLER� GH� VX� LQIRUPH� GHO�SDVDGR���GH�DEULO��(Q�HO�PLVPR�QRV�PDQLILHVWD�
³3RU� OR�TXH� UHVSHFWD� D� HVWH�6HUYLFLR�� HQWHQGHPRV�TXH� HO DUWtFXOR����D��GH� OD�/5-3$&��TXH� VHJ~Q�HO� LQIRUPH�HVJULPH�HO� LQWHUHVDGR��QR�HV�DSOLFDEOH�DO� FDVR��SXHV� VH� UHILHUH�DO�GHUHFKR�GH�REWHQFLyQ�GH�FRSLDV�GH�GRFXPHQWRV�FRQWHQLGRV�HQ�ORV�H[SHGLHQWHV�HQ�ORV�TXH�ORV�FLXGDGDQRV�WHQJDQ�OD�FRQGLFLyQ�GH�LQWHUHVDGRV��\��FRPR�LQGLFD�HO������GH�OD�PLVPD�/5-3$&�� ³/D� FRPSDUHFHQFLD� HQ� HO� WUiPLWH� GH� LQIRUPDFLyQ� S~EOLFD� QR� RWRUJD�� SRU� Vt�PLVPD��OD�FRQGLFLyQ�GH�LQWHUHVDGR´�
3LpQVHVH� TXH� HQ� H[SHGLHQWHV� FRPR� HO� TXH� QRV� RFXSD�� SXHGHQ� SHUVRQDUVH�PXOWLWXG� GH�SDUWLFXODUHV� SDUD� HIHFWXDU� FRQVXOWD�� VLHQGR� TXH� ORV� GRFXPHQWRV� REMHWR� GH� LQIRUPDFLyQ�S~EOLFD�YLHQHQ�FRQVWLWXLGRV�SRU�SUR\HFWRV�TXH�DOFDQ]DQ�XQ�FRQVLGHUDEOH�YROXPHQ��SRU�OR�TXH� DWHQGHU� ODV� SHWLFLRQHV� GH� ORV� FLXGDGDQRV� HQ� HVWH� VHQWLGR� FRQVWLWXLUtD� XQ�



���

HQWRUSHFLPLHQWR� H� LQFOXVR� SDUDOL]DFLyQ� GH� OD� QRUPDO� DFWLYLGDG� GH� ORV� VHUYLFLRV�DGPLQLVWUDWLYRV�´
7UDV�HO�GHWHQLGR�HVWXGLR�GH�ORV�DQWHFHGHQWHV�PHQFLRQDGRV�\�HQ�HO�iPELWR�FRPSHWHQFLDO�GH� HVWD� ,QVWLWXFLyQ�� HQ� HVSHFLDO�� DWHQGLHQGR� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�9DOHQFLDQD� �������� TXH� SUHVFULEH� TXH� HO� 6tQGLF� GH� *UHXJHV� YHODUi� ³SRUTXH� OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH�HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV´��HVWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�HO�GHUHFKR�D�REWHQHU�FRSLDV�GH�ORV�GRFXPHQWRV�LQWHJUDQWHV�GH�ORV�H[SHGLHQWHV�HQ�WUiPLWH�TXH�UHJXOD�HO�DUWtFXOR����D��GH�OD�/H\���������HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\���������GH����GH�MXOLR��GH�&RVWDV��GRQGH�HQ�VX�DUWtFXOR�������VH�HVWDEOHFH� OD�DFFLyQ�S~EOLFD�SDUD�H[LJLU�VX�FXPSOLPLHQWR�SRVLELOLWDUtD� TXH� FXDOTXLHU� FLXGDGDQR� R� FROHFWLYR� FtYLFR� � SXGLHUDQ� VHU� WLWXODUHV� GHO�H[SUHVDGR�GHUHFKR�UHFRQRFLGR�HQ�OD�/H\����������
(Q�WRGR�FDVR��FRQYHQGUtD� WHQHU�SUHVHQWH�TXH�HO�FULWHULR�VXEMHWLYR�FXDOLILFDGR�FDUHFH�GH�UHOHYDQFLD�D� ORV�HIHFWRV�GHO�DUWtFXOR���GH� OD�/H\���������GH����GH�GLFLHPEUH��VREUH�HO�GHUHFKR�GH�DFFHVR�D�OD�LQIRUPDFLyQ�HQ�PDWHULD�GH�PHGLR�DPELHQWH��DVt�FRPR��SUHVFULEH�VX�DUWtFXOR�����
³/DV�$GPLQLVWUDFLRQHV�3~EOLFDV�VXPLQLVWUDUiQ�OD�LQIRUPDFLyQ�VREUH�PHGLR�DPELHQWH�TXH�OH�KD\D�VLGR�UHTXHULGD�HQ�HO VRSRUWH�PDWHULDO�GLVSRQLEOH�TXH�HO�VROLFLWDQWH�KD\D�HOHJLGR´�
$QWH�OR�FXDO�\�GH�FRQIRUPLGDG�FRQ��OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\����������OH�UHFRPLHQGR�D�9G��TXH�H[SLGD�OD�GRFXPHQWDFLyQ�VROLFLWDGD�SRU�HO�FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD�GDGRV�ODV�H[SUHVDGDV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD�LQIRUPH�VREUH�VL�DFHSWD�ODV�WUDQVFULWDV�UHFRPHQGDFLRQHV�
/H�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� VXSXHVWD� YXOQHUDFLyQ� GH� OD� /H\�9DOHQFLDQD�YLJHQWH�VREUH�SURWHFFLyQ�GH�DQLPDOHV�GH�FRPSDxtD���/H\���������GH���GH�MXOLR��HQ�HO�IHVWHMR�GHQRPLQDGR�³7LUDGD�GH�3DWRV´�
³6HxRUtD�
'���������HQ�VX�FRQGLFLyQ�GH�SUHVLGHQWH�GH�(FRORJLVWDV�HQ�$FFLyQ�± $OLFDQWH��GLULJLy�D�HVWD�,QVWLWXFLyQ�HVFULWR�HQ�HO�TXH�VH�FRPXQLFDED�OD�GHQXQFLD�UHDOL]DGD�DQWH�HVH�$\XQWDPLHQWR�FRQ�IHFKD����GH�DJRVWR�GH������HQ�UHODFLyQ�DO�IHVWHMR�GHQRPLQDGR�³7LUDGD�GH�SDWRV´�TXH�VH�FHOHEUD�SHULyGLFDPHQWH�HQ�HVH�0XQLFLSLR�GHVGH�KDFH����DxRV��HQ�OD�TXH�VH�SRQtD�GH�PDQLILHVWR� OD� VXSXHVWD� YXOQHUDFLyQ� GH� OD� OHJLVODFLyQ� YDOHQFLDQD� YLJHQWH� HQ�PDWHULD� GH�SURWHFFLyQ�GH�DQLPDOHV�GH�FRPSDxtD�±/H\��������GH���GH�MXOLR��
'HO� LQIRUPH�HPLWLGR�SRU�HO�$\XQWDPLHQWR�VH�GHGXFH� OD�YROXQWDG�GH� OD�&RUSRUDFLyQ�GH�PDQWHQHU� HO� IHVWHMR�� EDViQGRVH� HQ� TXH� VH� WUDWD� GH� XQD� WUDGLFLyQ� PX\� DUUDLJDGD� HQ� OD�ORFDOLGDG�� HQ� OD� TXH� DGHPiV� QR� VH� SURGXFH� PDOWUDWR� DOJXQR� D� ORV� DQLPDOHV�� HVWDQGR�VXSHUYLVDGDV�ODV�DFWLYLGDGHV�SRU�OD�SROLFtD�ORFDO�\�DXWRQyPLFD��1RV�LQIRUPD�D�VX�YH]�TXH�



���

HO�IHVWHMR�FXHQWD�FRQ�ODV�DXWRUL]DFLRQHV�SHUWLQHQWHV�SDUD�VX�FHOHEUDFLyQ��\�FRQVLVWH�HQ�OD�VXHOWD�GH�����SDWRV�GH�JUDQMD�GHMiQGROHV�FDHU�GHVGH�XQD�EDUFD�SDUD�TXH�VHDQ�FDSWXUDGRV�SRU�ORV�SDUWLFLSDQWHV�
(O�LQWHUHVDGR�PXHVWUD�VX�GLVFRQIRUPLGDG�FRQ�HO�LQIRUPH�HPLWLGR�UHLWHUDQGR�VX�DOHJDFLyQ�LQLFLDO�HQ�FXDQWR�DO�LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�YDOHQFLDQD��DVt�FRPR�OD�DXVHQFLD�GH�OD� DXWRUL]DFLyQ� PXQLFLSDO� GH� OD� DFWLYLGDG�� FRQVLGHUDQGR� TXH� QLQJXQD� DXWRUL]DFLyQ�PXQLFLSDO�SXHGH�³OHJDOL]DU´�XQD�DFWLYLGDG�TXH�FRQVLGHUDQ�LOHJDO�
/D�SURWHFFLyQ�GH�ORV�DQLPDOHV�HV�XQD�FXHVWLyQ�VXPDPHQWH�FRQWURYHUWLGD�HQ�QXHVWUR�SDtV�GDGD�OD�SHUYLYHQFLD�GH�IHVWHMRV�SRSXODUHV�GH�KRQGD�UDt]�KLVWyULFD��TXH�D�PHQXGR�WLHQHQ�FRPR� XQR� GH� VXV� HOHPHQWRV� PiV� LPSRUWDQWHV� OD� XWLOL]DFLyQ� GH� DQLPDOHV��/DPHQWDEOHPHQWH��DOJXQRV�GH�HVWRV�IHVWHMRV�VRPHWHQ�DO�DQLPDO�D�VLWXDFLRQHV�DMHQDV�D�VX�QDWXUDOH]D�TXH�SXHGHQ�FDXVDUOH�OHVLRQHV�H�LQFOXVR�OD�PXHUWH�YLROHQWD��
/D�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�GHO�$QLPDO��SURFODPDGD�HO����GH�RFWXEUH�GH������SRU�OD�81(6&2��DGRSWDGD�SRVWHULRUPHQWH�SRU�ODV�1DFLRQHV�8QLGDV��GHWHUPLQD�HQ�VX�DUWtFXOR�VHJXQGR�TXH�³WRGR�DQLPDO�WLHQH�GHUHFKR�DO�UHVSHWR´��LQGLFDQGR�HQ�HO�DUWtFXOR�WHUFHUR�TXH�³QLQJ~Q�DQLPDO�VHUi�VRPHWLGR�D�PDORV�WUDWRV�QL�D�DFWRV�FUXHOHV´��)LQDOPHQWH��HO�DUWtFXOR�GpFLPR�VHxDOD�TXH�³QLQJ~Q�DQLPDO�GHEH�VHU�H[SORWDGR�SDUD�HVSDUFLPLHQWR�GHO�KRPEUH´�DVt�FRPR�TXH�³ODV�H[KLELFLRQHV�GH�DQLPDOHV�\�ORV�HVSHFWiFXORV�TXH�VH�VLUYDQ�GH�DQLPDOHV�VRQ�LQFRPSDWLEOHV�FRQ�OD�GLJQLGDG�GHO�DQLPDO´�
(Q� (VSDxD�� ODV� FRPSHWHQFLDV� OHJLVODWLYDV� \� GH� HMHFXFLyQ� HQ� PDWHULD� GH� SURWHFFLyQ� GH�DQLPDOHV� UHVLGHQ� HQ� ODV� &RPXQLGDGHV� $XWyQRPDV�� VLQ� SHUMXLFLR� GH� OD� SRVLELOLGDG� GHO�(VWDGR�GH�GLFWDU�QRUPDV�GH�FDUiFWHU�EiVLFR�� WHQLHQGR�HQ�FXHQWD� OD�DSOLFDFLyQ�GHO� WtWXOR�DPELHQWDO� GHO� DUWtFXOR� ��������� &(�� (Q� PDWHULD� GH� HVSHFWiFXORV�� OD� FRPSHWHQFLD� HV�FODUDPHQWH�DXWRQyPLFD��GH�DFXHUGR�FRQ�OD�FOiXVXOD�GHO�DUWtFXOR�������&(��\�OD�DVXQFLyQ�HVWDWXWDULD� GH� OD� FRPSHWHQFLD� HQ� HO� DUWtFXOR� ������ GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD��/�2UJ����������GH���GH�MXOLR��
/D�OHJLVODFLyQ�YDOHQFLDQD�GHGLFD�XQD�QRUPD�HVSHFtILFD�D� OD�SURWHFFLyQ�GH�ORV�DQLPDOHV�TXH� QR� FRQVWLWX\HQ� HVSHFLHV� SURWHJLGDV�� VH� WUDWD� GH� OD� /H\� ������� GH� �� GH� MXOLR�� GH�SURWHFFLyQ� GH� DQLPDOHV� GH� FRPSDxtD�� DVt� FRPR� VX� UHJODPHQWR� GH� GHVDUUROOR� DSUREDGR�SRU� 'HFUHWR� ��������� GH� ��� GH� DJRVWR�� (O� DUWtFXOR� ��/� GHWHUPLQD� WD[DWLYDPHQWH� OD�SURKLELFLyQ�GH�XWLOL]DU�DQLPDOHV�GH�FRPSDxtD�HQ�HVSHFWiFXORV��SHOHDV��ILHVWDV�SRSXODUHV��\� RWUDV� DFWLYLGDGHV� TXH� LPSOLTXHQ� FUXHOGDG��PDO� WUDWR�� SXHGDQ� RFDVLRQDUOHV� OD�PXHUWH��VXIULPLHQWRV��R�KDFHUOHV�REMHWR�GH�WUDWDPLHQWRV�DQWLQDWXUDOHV�R�YHMDWRULRV�
6LQ�HPEDUJR��HO�SUREOHPD�UDGLFD�HQ�HVWLPDU�VL�HVWD�QRUPD�HV�DSOLFDEOH�DO�WLSR�GH�HVSHFLH�TXH�VH�XWLOL]D�HQ�HO�IHVWHMR��TXH�VHJ~Q�LQIRUPD�HO�$\XQWDPLHQWR�VRQ�³SDWRV�PXGRV�R�GH��JUDQMD´�� (O� iPELWR� GH� DSOLFDFLyQ� GH� OD� /H\� YLHQH� HVWDEOHFLGR� HQ� HO� WtWXOR� ,�� GRQGH� VH�DFODUD� TXH� OD� SURWHFFLyQ� TXH� GLVSHQVD� DOFDQ]D� D� ORV� ³DQLPDOHV� GH� FRPSDxtD´�� TXH� OD�SURSLD�/H\�GHILQH�FRPR�³ORV�TXH�VH�FUtDQ�\�UHSURGXFHQ�FRQ�OD�ILQDOLGDG�GH�YLYLU�FRQ�ODV�SHUVRQDV��FRQ�ILQHV�HGXFDWLYRV��VRFLDOHV�R� O~GLFRV��VLQ�QLQJXQD�DFWLYLGDG�OXFUDWLYD´��6H�H[FOX\HQ� H[SUHVDPHQWH� ORV� DQLPDOHV� ³TXH� VH� FUtDQ� SDUD� REWHQHU� WUDEDMR�� FDUQH�� SLHO� R�DOJ~Q�RWUR�SURGXFWR�~WLO�DO�KRPEUH´�
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&UHHPRV�HQ�FRQVHFXHQFLD�TXH�ODV�HVSHFLHV�XWLOL]DGDV�QR�HVWiQ HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�OD�QRUPD��\�SRU�WDQWR�QR�TXHGDUtDQ�VXMHWDV�D�VX�UpJLPHQ�GH�SURWHFFLyQ��
/D�DFWLYLGDG��SRU�RWUD�SDUWH��TXHGD�VXMHWD�DO�iPELWR�UHJXODGRU�GH�OD�/H\���������GH����GH�IHEUHUR��GH�HVSHFWiFXORV�\� HVWDEOHFLPLHQWRV�S~EOLFRV�\�DFWLYLGDGHV� UHFUHDWLYDV�� WRGDYtD�YLJHQWH�KDVWD�TXH�OD�QXHYD�/H\��������GH����GH� IHEUHUR�WHUPLQH�SRU�VXVWLWXLUOD�FRQ�VX�HQWUDGD�HQ�YLJRU�HO���GH�MXQLR�GH�������7HQLHQGR�HQ�FXHQWD�OD�IHFKD�HQ�TXH�HVWDPRV��DVt�FRPR� TXH� ORV� IHVWHMRV� VH� UHDOL]DQ� HO� GtD� ��� GH� DJRVWR�� HODERUDUHPRV� QXHVWUDV�UHFRPHQGDFLRQHV�DWHQGLHQGR�D�OR�HVWDEOHFLGR�HQ�HVWD�~OWLPD�QRUPD��FX\R�FRQWHQLGR�QR�GLILHUH�VXVWDQFLDOPHQWH�GH�OD�DQWHULRU�HQ�OR�TXH�UHVSHFWD�D�HVWH�SUREOHPD�
(O� WLSR� GH� IHVWHMR�� DXQTXH� QR� HVWp� FRQWHPSODGR� HQ� HO�$QH[R� GH� OD� /H\� TXH� UHFRJH� HO�FDWiORJR�GH�HVSHFWiFXORV�S~EOLFRV��DFWLYLGDGHV� UHFUHDWLYDV�\�HVWDEOHFLPLHQWRV�S~EOLFRV��HQFDMD�GHVGH�OXHJR�HQ�ODV�GHWHUPLQDFLRQHV�GHO�DUWtFXOR���GH�OD�/H\��HQWUDQGR�SRU� WDQWR�HQ� VX� FDPSR� GH� DSOLFDFLyQ�� 7pQJDVH� HQ� FXHQWD� TXH� HO� FDWiORJR� GHO� DQH[R�� WDO� FRPR�GHWHUPLQD�OD�SURSLD�/H\��QR�WLHQH�FDUiFWHU�WD[DWLYR��SRGUtD�QR�REVWDQWH�WHQHU�VX�HQFXDGUH�HQ�HO�HStJUDIH�����GHO�'HFUHWR���������GH���GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�FDWiORJR�GH� HVSHFWiFXORV�� HVWDEOHFLPLHQWRV� \� DFWLYLGDGHV� UHFUHDWLYDV�� \� UHJXOD� HO� UHJLVWUR� GH�HPSUHVDV��ORFDOHV�\�WLWXODUHV��TXH�VH�UHILHUH�D�³URPHUtDV��GHVILOHV��RIUHQGDV�\�DQiORJRV´�±QRUPD�GHFODUDGD�H[SUHVDPHQWH�YLJHQWH�SRU�OD�/H\���������
7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��\�GHVGH�XQ�SXQWR�GH�YLVWD�IRUPDO��OD�DFWLYLGDG�SUHFLVDUi�GH� OD� FRUUHVSRQGLHQWH� DXWRUL]DFLyQ� WDO� FRPR� H[LJH� HO� DUWtFXOR� �� GH� OD� /H\�� HQ� ORV�WpUPLQRV� H[SUHVDGRV� HQ� HO� WtWXOR� ,,�� /D� FRPSHWHQFLD� SDUD� RWRUJDU� OD� DXWRUL]DFLyQ�FRUUHVSRQGHUi�D�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��WRGD�YH]�TXH�HO�DUWtFXOR���E�� SUHYp� WDO� FLUFXQVWDQFLD� FXDQGR� VH� WUDWH� GH� OD� FHOHEUDFLyQ� GH� ³ORV� HVSHFWiFXORV� \�IHVWHMRV� WDXULQRV� WUDGLFLRQDOHV�� TXH� VH� UHJLUiQ� SRU� VX� QRUPDWLYD� HVSHFtILFD�� \� DTXHOORV�HVSHFWiFXORV�FRQ�DQLPDOHV´�
(V� FODUR� SRU� WDQWR� TXH� GH� FHOHEUDUVH� HO� IHVWHMR� HQ� RFDVLRQHV VXFHVLYDV�� D� SDUWLU� GH� OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�TXH�HVWDPRV�DQDOL]DQGR��GHEHUi�FRQWDU�FRQ�OD�DXWRUL]DFLyQ�GH�OD�&RPXQLGDG�$XWyQRPD��VLQ�TXH�VHD�VXILFLHQWH�D�HVWH�UHVSHFWR�HO�TXH�VH�FXHQWH�FRQ�ODV�DXWRUL]DFLRQHV� SHUWLQHQWHV� GH� ODV� DXWRULGDGHV� SRUWXDULDV�� FX\R� DOFDQFH� VH� UHILHUH�~QLFDPHQWH�DO�UpJLPHQ�GH�XWLOL]DFLyQ�WHPSRUDO�GHO�GRPLQLR�S~EOLFR�SRUWXDULR�
(QWUDQGR� HQ� HO� IRQGR� GHO� DVXQWR�� HV� GHFLU�� DWHQGLHQGR� D� OD� SURSLD� QDWXUDOH]D� GH� OD�DFWLYLGDG��KD\�TXH�WHQHU�HQ�FXHQWD�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR�� GH�OD�/H\��TXH�SURKtEH�ORV�HVSHFWiFXORV� \�DFWLYLGDGHV�³TXH� LPSOLTXHQ�FUXHOGDG�R�PDO� WUDWR�SDUD� ORV�DQLPDOHV��SXHGDQ� RFDVLRQDUOHV� VXIULPLHQWR�� R� KDFHUOHV� REMHWR� GH� WUDWDPLHQWRV� DQWLQDWXUDOHV´��2EVpUYHVH�TXH�HO�iPELWR�GH�DSOLFDFLyQ�HV�DTXt�PiV�H[WHQVR�TXH�HQ�OD�OHJLVODFLyQ�VREUH�DQLPDOHV�GH�FRPSDxtD��\D�TXH�HO�SUHFHSWR�QR�KDFH�GLVWLQFLyQ�DOJXQD�HQWUH�FDWHJRUtDV�GH�DQLPDOHV��VLHQGR�DSOLFDEOH�D�WRGRV�HOORV�
(OOR�QRV�OOHYD�D�SODQWHDUQRV�VL�HO�IHVWHMR�HQ�SDUWLFXODU�SXHGH�FDOLILFDUVH�GH�FUXHO��VXSRQHU�PDO� WUDWR� RFDVLRQDU� VXIULPLHQWR�� R� FRQVWLWXLU� XQ� WUDWDPLHQWR� DQWLQDWXUDO� GHO� DQLPDO��&DUHFHPRV�GH�GDWRV�TXH�SHUPLWDQ� HYDOXDU� H[DFWDPHQWH� HO� QLYHO� GH�SHUMXLFLR�TXH� VH� OH�FDXVD� D� ODV� iQDGHV� HQ� HO� IHVWHMR�� VL� ELHQ� SDUHFH� FODUR� TXH� VH� FDXVD� OHVLRQHV� D� DOJXQRV�HMHPSODUHV�\�TXH�HQ�WRGR�FDVR�VH�WUDWD�GH�XQD�XWLOL]DFLyQ�FRQWUDULD�D�VX�QDWXUDOH]D�
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(Q�XQ� IHVWHMR�GH� LGpQWLFDV� FDUDFWHUtVWLFDV�� HO�7ULEXQDO�GH� -XVWLFLD�GH� ODV� ,VODV�%DOHDUHV�DGRSWy�UHFLHQWHPHQWH�XQ�SURQXQFLDPLHQWR�TXH�HVWLPDPRV�UHVXOWD�GH�JUDQ�LQWHUpV�HQ�HVWH�DVXQWR��
/D� 6HQWHQFLD� ��������� GH� ��� GH�PD\R�� GH� OD� 6DOD� GH� OR� &RQWHQFLRVR�$GPLQLVWUDWLYR��3RQHQWH�'��3DEOR�'HOIRQW�0D]D��DERUGD�HO�UHFXUVR�SUHVHQWDGR�SRU�HO�$\XQWDPLHQWR�GH�6DQWD� 0DUJDOLGD� IUHQWH� DO� DFWR� GH� OD� &RQVHOOHUtD� GH� $JULFXOWXUD� EDOHDU� HQ� HO� TXH� VH�LPSRQtD� XQD� VDQFLyQ� HFRQyPLFD� D� OD� &RUSRUDFLyQ� SRU� LQIULQJLU� OD� QRUPDWLYD� GH�SURWHFFLyQ�GH�DQLPDOHV�TXH�YLYHQ�HQ�HO�HQWRUQR�KXPDQR�
6HxDOD� HO� 7ULEXQDO� UHILULpQGRVH� DO� IHVWHMR�� ³HQ� HIHFWR�� ORV� SDWRV� UHFLEHQ� XQ� WUDWR�DQWLQDWXUDO�\�JUDWXLWR��FXDQGR�OR�TXH�FRUUHVSRQGH�QR�HV�VLQR�XQ�WUDWR�GLJQR��1R�VH�WUDWD�DTXt�GH�SDWRV�PDULQRV�� SHUR� VRQ� DUURMDGRV� DO�PDU��/RV�SDWRV� WDPELpQ� VRQ�SHUVHJXLGRV�SRU�HO�DJXD�SRU�DOJXQRV�GH� ORV�TXH� WRPDQ�SDUWH�HQ�HO� IHVWHMR��/RV�SDWRV��HQ�GHILQLWLYD��VXIUHQ�\�QR�WLHQHQ�VLTXLHUD�OD�PiV�PtQLPD�RSRUWXQLGDG�GH�GHIHQGHUVH´�
&RQWLQ~D� DILUPDQGR� HO� 7ULEXQDO� TXH� ³HO� $\XQWDPLHQWR� HUD� QR� VyOR� SDWURFLQDGRU� GHO�IHVWHMR� VLQR� WDPELpQ�� VREUH� WRGR�� UHVSRQVDEOH�GH�HMHUFLWDU� WRGDV� VXV�FRPSHWHQFLDV�SDUD�VDOYDJXDUGDU�OD�GLJQLGDG�GH�ORV�DQLPDOHV�\�GH�OD�SREODFLyQ�HQ�JHQHUDO�±DUWtFXORV������H��������\������D�� \�E��GH� OD�/H\��������GH���GH�DEULO��GH�SURWHFFLyQ�GH� ORV�DQLPDOHV�TXH�YLYHQ�HQ�HO�HQWRUQR�KXPDQR��DVt�FRPR�DUWtFXORV���������\���GHO�5HJODPHQWR�GH�6HUYLFLRV�GH�ODV�&RUSRUDFLRQHV�ORFDOHV�\�DUWtFXORV����\ �����D��\�P��GH�OD�/H\�������´��
(YLGHQWHPHQWH��HO�7ULEXQDO�DXWRQyPLFR�WHUPLQD�GHVHVWLPDQGR�HO�UHFXUVR�SUHVHQWDGR�SRU�OD�&RUSRUDFLyQ�\�FRQILUPDQGR�HO�DFWR�VDQFLRQDGRU�GH�OD�&RPXQLGDG�$XWyQRPD�HQ�EDVH�D�OD�OHJLVODFLyQ�GH�SURWHFFLyQ�GH�ORV�DQLPDOHV�
6H� WUDWD� GH� XQD� UHVROXFLyQ� GH� XQ�7ULEXQDO� DXWRQyPLFR� TXH� DSOLFD� D� VX� YH]� QRUPDWLYD�DXWRQyPLFD� TXH� QRV� HV� DMHQD�� VL� ELHQ� ORV� KHFKRV� HQMXLFLDGRV� VRQ� ORV� PLVPRV� \� ODV�QRUPDV�GH�UHIHUHQFLD�HQ�HO�GHUHFKR�YDOHQFLDQR�VRQ�VXVWDQFLDOPHQWH�FRLQFLGHQWHV��DPpQ�GH�OD�DSOLFDFLyQ�GH�SUHFHSWRV�GH�OD�OHJLVODFLyQ�GH�UpJLPHQ�ORFDO�HVWDWDO�TXH�FRPR�VH�KD�LQGLFDGR�XWLOL]D�HO�7ULEXQDO�HQ�VX�UHVROXFLyQ��
(Q�SDUWLFXODU��FDEH�GHVWDFDU�SULQFLSLRV�FRPR�OD�GLJQLGDG�GHO�DQLPDO��OD�SURWHFFLyQ�GH�VX�LQWHJULGDG�� \� OD� XWLOL]DFLyQ� DQWLQDWXUDO� GHO� PLVPR� FRQ� ILQDOLGDGHV� IHVWLYDV�� TXH� GHVGH�OXHJR�DFRQVHMDQ�XQD�FODUD�UHIOH[LyQ�VREUH�HO�PDQWHQLPLHQWR�GH�HVWRV�IHVWHMRV�
&UHHPRV�TXH�HVWH�WLSR�GH�VLWXDFLRQHV�QR�SXHGHQ�MXVWLILFDUVH�DILUPDQGR�TXH�REHGHFHQ�D�WUDGLFLRQHV� DUUDLJDGDV�� HVSHFLDOPHQWH� WHQLHQGR� HQ� FXHQWD� TXH� SRU� HQFLPD� GH� GLFKD�DUJXPHQWDFLyQ�VH�VLW~D� OD�SUHVHQFLD�GH�QRUPDWLYD�HVSHFtILFD�TXH�SURKtEH� OD�XWLOL]DFLyQ�YHMDWRULD�GH�DQLPDOHV��1R�KD\�TXH�HOXGLU�QR�REVWDQWH�WRGD�UHOHYDQFLD�D�OD�WUDGLFLyQ��SHUR�GHVGH� OXHJR�pVWD�QR�SXHGH� MXVWLILFDU� WUDWDPLHQWRV� LQDGHFXDGRV�D� ORV�DQLPDOHV��$OJXQDV�OHJLVODFLRQHV� DXWRQyPLFDV� UHFRQRFHQ� OD� WUDGLFLyQ� D� HVWRV� HIHFWRV�� SHUR� QLQJXQD� FRQ�FDUiFWHU�DEVROXWR��
3RU�VLWXDU�DOJXQRV�HMHPSORV�GH�OD�OHJLVODFLyQ�DXWRQyPLFD�PiV�UHFLHQWH��FDEH�FLWDU�OD�/H\�GH�SURWHFFLyQ�GH�DQLPDOHV�\�SODQWDV�GH�$VWXULDV��/H\���������GH����GH�GLFLHPEUH��TXH�



���

H[FHSFLRQD�OD�DSOLFDFLyQ�GH�ODV�PHGLGDV�GH�OD�/H\��PX\�UHVWULFWLYDV��FXDQGR�VH�WUDWH�GH�³ILHVWDV�TXH�VH�KD\DQ�FHOHEUDGR�GH�IRUPD�LQLQWHUUXPSLGD�GXUDQWH�����DxRV��VLHPSUH�TXH�QR�VXSRQJDQ� WRUWXUD�� OHVLRQHV�R�PXHUWH�GHO�DQLPDO´��1RUPD� LGpQWLFD�HV� UHFRJLGD�HQ�HO�DUWtFXOR�����F�GH�OD�/H\��������GH���GH�DEULO��GH�SURWHFFLyQ�GH�ORV�DQLPDOHV�TXH�YLYHQ�HQ�HO� HQWRUQR� KXPDQR� HQ� OD�&RPXQLGDG�%DOHDU�� (O� YDORU� GH� OD� WUDGLFLyQ�� SRU� WDQWR�� GHEH�HVWLPDUVH�HQ�VX�MXVWD�PHGLGD��VLQ�TXH�SXHGD�SUHYDOHFHU�IUHQWH�D�RWURV�YDORUHV�GH�VXSHULRU�SURWHFFLyQ�LQKHUHQWHV�DO�UHVSHWR�PtQLPR�GH�OD�GLJQLGDG�H�LQWHJULGDG�GHO�DQLPDO�
6H�REVHUYD�QR�REVWDQWH�TXH�HO�$\XQWDPLHQWR�KD�YHQLGR�DGRSWDQGR�PHGLGDV�TXH��UHGXFHQ�FXDQWLWDWLYD� \� FXDOLWDWLYDPHQWH� ORV� HIHFWRV� GHO� IHVWHMR� VREUH� ORV� DQLPDOHV�� 'HVGH� XQ�SXQWR�GH�YLVWD�FXDQWLWDWLYR��HQ�FXDQWR�VH�KD�UHGXFLGR�HQ�Q~PHUR�GH�DQLPDOHV�XWLOL]DGRV��\�GHVGH�XQ�SXQWR�GH�YLVWD�FXDOLWDWLYR��HQ�FXDQWR�TXH�HQ�HO�WUDQVSRUWH�\�PDQLSXODFLyQ�GH�ORV�DQLPDOHV VH�KD�DFWXDGR�GH�PDQHUD�DSDUHQWHPHQWH�FRUUHFWD��&UHHPRV�TXH�pVWD�HV�XQD�OtQHD�DGHFXDGD�DO�UHVSHFWR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� LQVWLWXFLyQ�� OH� UHFXHUGR� HO� GHEHU� OHJDO� GH� REWHQHU OD� DXWRUL]DFLyQ�DXWRQyPLFD� SHUWLQHQWH� SDUD� FHOHEUDU� VXFHVLYRV� IHVWHMRV�� DVt� FRPR� OH� VXJLHUR� YDORUH� OD�FRQYHQLHQFLD�GH�SURFHGHU�SURJUHVLYDPHQWH�D� OD� VXVWLWXFLyQ�GH� ODV�DYHV�YLYDV�SRU�RWUDV�DOWHUQDWLYDV� TXH� QR� VXSRQJDQ� OD� XWLOL]DFLyQ� GH� DQLPDOHV�� DGRSWDQGR� DGHPiV� WRGDV� ODV�PHGLGDV� TXH� VHDQ� QHFHVDULDV� SDUD� HYLWDU� TXH� ODV� DYHV� VXIUDQ� OHVLRQHV� GXUDQWH� HO�WUDQVSRUWH�� PDQLSXODFLyQ� \� SRVWHULRU� IHVWHMR�� GH� PDQHUD� TXH� VH� Gp� FXPSOLPLHQWR� D� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR���F��GH�OD�/H\������GH����GH�IHEUHUR�
/R�TXH�VH FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� VRQRUDV� RFDVLRQDGDV� SRU� OD�DFWLYLGDG�PXVLFDO�GHVSOHJDGD�HQ�XQ�UHVWDXUDQWH�GH�(O[��$OLFDQWH��
³6HxRUtD�
(O� HVFULWR� GH� TXHMD� SUHVHQWDGR� SRU� '�� ������ YLHQH� PRWLYDGR� SRU� ODV� � LQVRSRUWDEOHVPROHVWLDV�VRQRUDV�TXH�DILUPD�VRSRUWDU�HQ�VX�YLYLHQGD��ODV�FXDOHV�VRQ�SURYRFDGDV�SRU�HO�IXQFLRQDPLHQWR� LUUHJXODU� GH� OD� DFWLYLGDG� PXVLFDO� GHVSOHJDGD� HQ� HO� PHQFLRQDGR�UHVWDXUDQWH�VLWR�HQ�OD�3DUWLGD�GH�-XEDOFR\����
(IHFWLYDPHQWH�� WUDV� OD� OHFWXUD� GH� ORV� GLVWLQWRV� GRFXPHQWRV� UHPLWLGRV� D� HVWD� ,QVWLWXFLyQ�SRU� HO�$\XQWDPLHQWR�� QR� DSDUHFH�SRU�QLQJ~Q� ODGR�QL� OD� OLFHQFLD�GH� DSHUWXUD�QL� HO� DFWD�PXQLFLSDO�GH�FRPSUREDFLyQ�IDYRUDEOH�SUHYLD�D�VX�SXHVWD�HQ�IXQFLRQDPLHQWR��H[LJLGD�SRU�HO�DUW����GH�OD�/H\���������GH���GH�PD\R��GH�ODV�&RUWHV�9DOHQFLDQDV��VREUH�$FWLYLGDGHV�&DOLILFDGDV��



���

'H�KHFKR�� VHJ~Q� LQIRUPH�GH� IHFKD����GH� VHSWLHPEUH�GH������� HPLWLGR� SRU� HO� -HIH�GHO�1HJRFLDGR�0XQLFLSDO�GH�&RPHUFLR��,QGXVWULD�\�6DQLGDG��³QR�FRQVWD�OLFHQFLD�PXQLFLSDO�DOJXQD� H[SHGLGD� SDUD� UHVWDXUDQWH� HQ� 3WGD�� -XEDOFR\�� SRO�� ���´�� SHUR� HV� TXH�� DGHPiV���GRFH�DxRV�PiV� WDUGH�±HO����GH� HQHUR�GH������ HO� -HIH�GH�6HFFLyQ�GH�$SHUWXUDV� \�9tD�3~EOLFD��SURYLGHQFLD�HO�SDVH�GHO�H[SHGLHQWH��������D� LQIRUPH�GH�ORV�VHUYLFLRV� WpFQLFRV�PXQLFLSDOHV��D�ILQ�GH�GHWHUPLQDU�VX�SRVLEOH�OHJDOL]DFLyQ��PHGLDQWH�OD�SUHVHQWDFLyQ�GH�OD�GRFXPHQWDFLyQ�TXH��HQ�VX�FDVR��SURFHGD��OR�TXH�QR�FRQVWD�KDEHUVH�OOHYDGR�D�WpUPLQR���
(Q�HVWH�RUGHQ�GH�FRVDV��\�SRU�OR�TXH�DO�HMHUFLFLR�GH�OD�DFWLYLGDG�GH�KRVWHOHUtD�VH�UHILHUH��HO�DUW����GH�OD /H\���������GH���GH�PD\R��GH�ODV�&RUWHV�9DOHQFLDQDV�VREUH�$FWLYLGDGHV�&DOLILFDGDV�� SUHVFULEH� TXH�� SDUD� SRGHU� GHVDUUROODU� GLFKD� DFWLYLGDG� �DUW�� �� GHO� 'HFUHWR����������GH����GH�PDU]R��GH�OD�&RQVHOOHUtD�GH�$GPLQLVWUDFLyQ�3~EOLFD��1RPHQFOiWRU�GH�DFWLYLGDGHV� PROHVWDV�� QRFLYDV�� LQVDOXEUHV� \� SHOLJURVDV��� VHUi� QHFHVDULR� REWHQHU�SUHYLDPHQWH� GHO� $\XQWDPLHQWR� OD� OLFHQFLD� FRUUHVSRQGLHQWH�� GH� DFXHUGR� FRQ� HO�SURFHGLPLHQWR�UHJXODGR�HQ�HO�DUW�����GH�OD�/H\���������GH����GH�IHEUHUR��GH�ODV�&RUWHV�9DOHQFLDQDV��VREUH�(VSHFWiFXORV�3~EOLFRV��$FWLYLGDGHV�5HFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV���
+DVWD�WDQWR�QR�VH�REWHQJD�OD�OLFHQFLD�GH�LQVWDODFLyQ�\�VH�OHYDQWH��SRVWHULRUPHQWH��HO�DFWD�PXQLFLSDO�GH�FRPSUREDFLyQ�IDYRUDEOH��LPSRUWD�UHVDOWDU�TXH��OD�UHDOL]DFLyQ�³GH�IDFWR´�\�HQ� OD� DFWXDOLGDG� GH� HVD� DFWLYLGDG� VLQ� OD� SUHFHSWLYD� DXWRUL]DFLyQ� PXQLFLSDO�� GHEHUtD�SURYRFDU�� DGHPiV� GH� OD� WUDPLWDFLyQ� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH� SDUD� OHJDOL]DU� OD�VLWXDFLyQ� GH� FODQGHVWLQLGDG�� PHGLDQWH� OD� VROLFLWXG� GH� OLFHQFLD� SRU� HO� LQWHUHVDGR�� OD�DGRSFLyQ� GH� OD� PHGLGD� FDXWHODU� GH� SDUDOL]DFLyQ� GH� OD� DFWLYLGDG�� SUHYLD� DXGLHQFLD� DO�WLWXODU�GHO�HVWDEOHFLPLHQWR�SRU�SOD]R�GH�TXLQFH�GtDV��DUW�����GH�OD�/H\��������\�DUWV�����\���� GH� OD� /H\� ��������� SDUD� HYLWDU� TXH�� HQ� WDQWR� HQ� FXDQWR� VH� REWLHQH� OD� SUHFHSWLYD�OLFHQFLD�� VH� VLJDQ�SURGXFLHQGR�PROHVWLDV� VRQRUDV�SRU� OD�DFWLYLGDG�PXVLFDO�GHVDUUROODGD�HQ�HO�UHVWDXUDQWH���
$VLPLVPR�� QR� SRGUtD� REYLDUVH� TXH� HO� DUW�� ��� GH� OD� /H\� ������� FRQWHPSOD� FRPR�LQIUDFFLRQHV�JUDYHV�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�VLQ�VXMHFLyQ�D�ODV�QRUPDV�SURSXHVWDV�HQ�HO�SUR\HFWR�SUHVHQWDGR�SDUD�REWHQHU�OD�OLFHQFLD�R�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�TXH�VH� LPSXVLHURQ� DO� RWRUJDUOD�� DVt� FRPR� HO� QR� FRUUHJLU� ODV� GHILFLHQFLDV� REVHUYDGDV�� ODV�FXDOHV�SXHGHQ�VHU�VDQFLRQDGDV�FRQ�PXOWD�GH�KDVWD��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OLFHQFLD���
(Q� HO� PLVPR� VHQWLGR�� HO� DUW�� ����� \� ��� GH� OD� /H\� ������� WLSLILFD� OD� FHOHEUDFLyQ� GH�HVSHFWiFXORV� S~EOLFRV� R� DFWLYLGDGHV� UHFUHDWLYDV� VLQ� OLFHQFLD� \� HO� LQFXPSOLPLHQWR� GHO�KRUDULR�Pi[LPR�GH�FLHUUH�FRPR�LQIUDFFLRQHV�JUDYHV��TXH�SRGUtDQ�VHU�REMHWR�GH�VDQFLyQ�SRU� OD�$GPLQLVWUDFLyQ�$XWRQyPLFD� FRQ� OD� VXVSHQVLyQ� R� SURKLELFLyQ� GH� OD� DFWLYLGDG� R�FODXVXUD�GHO�ORFDO�SRU�XQ�SHUtRGR�Pi[LPR�GH���PHVHV�
)LQDOPHQWH�� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� GH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� GLVSRQH� TXH� ODV�DXWRUL]DFLRQHV� PXQLFLSDOHV� GH� LQVWDODFLyQ� R� IXQFLRQDPLHQWR� GH� HVWDEOHFLPLHQWRV� HQ�WHUUD]DV�R�DO�DLUH�OLEUH��SRGUiQ�VHU�VXVSHQGLGDV�WHPSRUDOPHQWH�HQ�HO�FDVR�GH�UHJLVWUDUVH�HQ� YLYLHQGDV� R� ORFDOHV� FRQWLJXRV� QLYHOHV� VRQRURV� GH� UHFHSFLyQ� VXSHULRUHV� D� ORV�HVWDEOHFLGRV�HQ�HVWD�/H\�



���

<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW������ GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����&(���
(Q�HIHFWR��VL�ELHQ HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� 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�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�



���

FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�6��TXH�VH�SURFHGD��FRQ�XUJHQFLD�\�GH�IRUPD�LQPHGLDWD��D�LPSXOVDU�OD�UHVROXFLyQ�GHO�H[SHGLHQWH�GH�OHJDOL]DFLyQ�GH�OD�DFWLYLGDG�\� D� RUGHQDU� DO� WLWXODU� GHO� HVWDEOHFLPLHQWR� OD� DGRSFLyQ� GH� ODV� FRQFUHWDV� PHGLGDV�FRUUHFWRUDV� TXH� VH� GHEHQ� DGRSWDU� SDUD� HOLPLQDU� ODV� PROHVWLDV� VRQRUDV�� EDMR�DSHUFLELPLHQWR��HQ�FDVR�GH�LQFXPSOLPLHQWR��GH�DFRUGDU�OD�PHGLGD�FDXWHODU�GH�VXVSHQVLyQ�GH� OD� DFWLYLGDG� R� SUHFLQWR� GH� ORV� DSDUDWRV� JHQHUDGRUHV� GH� ODV�PLVPDV� H� LQFRDFLyQ� GH�SURFHGLPLHQWR�VDQFLRQDGRU��FRQ�SRVLEOH�LPSRVLFLyQ�GH�PXOWD�R�UHWLUDGD�GH�OD�OLFHQFLD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD� \�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GHQXQFLD� GH� PROHVWLDV� VRQRUDV�SURYRFDGDV�SRU�HO�IXQFLRQDPLHQWR�SUHVXQWDPHQWH�LUUHJXODU�GH�OD�DFWLYLGDG�PXVLFDO�GHVSOHJDGD�SRU�XQ�%DU�GH�%HQLVVD��$OLFDQWH��
³6HxRUtD�
(O� HVFULWR� GH� TXHMD� SUHVHQWDGR� SRU� 'xD������� YLHQH� PRWLYDGR� SRU� ODV� � LQVRSRUWDEOHV�PROHVWLDV�VRQRUDV�TXH�DILUPD�VRSRUWDU�HQ�VX�YLYLHQGD��ODV�FXDOHV�VRQ�SURYRFDGDV�SRU�HO�IXQFLRQDPLHQWR� LUUHJXODU� GH� OD� DFWLYLGDG� PXVLFDO� GHVSOHJDGD� HQ� HO� PHQFLRQDGR� EDU��TXLHQ��DO�SDUHFHU��LQFXPSOH�UHLWHUDGDPHQWH�HO�KRUDULR�GH�FLHUUH���
(Q�HIHFWR��WUDV�OD�OHFWXUD�GH�ORV�GLVWLQWRV�GRFXPHQWRV�UHPLWLGRV�D�HVWD�,QVWLWXFLyQ�SRU�HO�$\XQWDPLHQWR��VH�KD�SRGLGR�FRPSUREDU�GLFKR�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH�SRU�SDUWH� GH� GRV� DJHQWHV� GH� OD� SROLFtD� ORFDO�� TXLHQHV� DVt� OR�PDQLILHVWDQ� HQ� VX� LQIRUPH� GH�IHFKD����GH�DEULO�GH�������
1R� REVWDQWH� GLFKR� LQFXPSOLPLHQWR�� QR� FRQVWD� KDEHUVH� LQFRDGR� SURFHGLPLHQWR�VDQFLRQDGRU�DOJXQR��SHVH�D�TXH��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\�9DOHQFLDQD��������� GH� �� GH� PD\R�� GH� $FWLYLGDGHV� &DOLILFDGDV�� VH� FRQWHPSOD� FRPR� LQIUDFFLRQHV�JUDYHV�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�VLQ�VXMHFLyQ�D�ODV�QRUPDV�SURSXHVWDV�HQ�HO�SUR\HFWR�SUHVHQWDGR� SDUD� REWHQHU� OD� OLFHQFLD� R� VLQ� REVHUYDU� ORV� FRQGLFLRQDPLHQWRV� TXH� VH�LPSXVLHURQ�DO�RWRUJDUOD��DVt�FRPR�HO�QR�FRUUHJLU�ODV�GHILFLHQFLDV�REVHUYDGDV��ODV�FXDOHV�SXHGHQ� VHU� VDQFLRQDGDV� FRQ� PXOWD� GH� KDVWD� ������� HXURV� R� UHWLUDGD� WHPSRUDO� GH� OD�OLFHQFLD���
(Q�SDUHFLGRV�WpUPLQRV��HO�DUW��������GH�OD�/H\�9DOHQFLDQD����������GH����GH�IHEUHUR��GH�(VSHFWiFXORV�3~EOLFRV��$FWLYLGDGHV�5HFUHDWLYDV�\�(VWDEOHFLPLHQWRV�3~EOLFRV��WLSLILFD�HO�



���

LQFXPSOLPLHQWR� GHO� KRUDULR� Pi[LPR� GH� FLHUUH� FRPR� LQIUDFFLyQ� JUDYH�� TXH� SRGUtD� VHU�REMHWR�GH�VDQFLyQ�SRU�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD�FRQ�OD�VXVSHQVLyQ�R�SURKLELFLyQ�GH�OD�DFWLYLGDG�R�FODXVXUD�GHO�ORFDO�SRU�XQ�SHUtRGR�Pi[LPR�GH���PHVHV�
(QWUHWDQWR�VH�WUDPLWD�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU�\�SDUD�HYLWDU�TXH�OD�DFWLYLGDG�PROHVWLD� VLJD� IXQFLRQDQGR�� HO� DUW�� ��� GH� OD� /H\�9DOHQFLDQD� �������� GH� �� GH�GLFLHPEUH�GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��HVWDEOHFH�OD�DGRSFLyQ�GH�OD�VLJXLHQWH� PHGLGD� FDXWHODU�� ³&RQ� LQGHSHQGHQFLD� GH� OR� HVWDEOHFLGR� HQ� ORV� DSDUWDGRV�DQWHULRUHV� \� HQ� DWHQFLyQ� D� OD� JUDYHGDG� GHO� SHUMXLFLR� RFDVLRQDGR�� DO� QLYHO� GH� UXLGR�WUDQVPLWLGR�� DVt� FRPR� HQ� ORV� FDVRV� GH� PROHVWLDV� PDQLILHVWDV� D� ORV� YHFLQRV�� OD�DGPLQLVWUDFLyQ�DFWXDQWH�SRGUi�RUGHQDU�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV´���
<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�



���

5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� 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�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�6��TXH�VH�SURFHGD��FRQ�XUJHQFLD�\�GH�IRUPD� LQPHGLDWD�� D� RUGHQDU� DO� WLWXODU� GHO� HVWDEOHFLPLHQWR� OD� DGRSFLyQ� GH� ODV� FRQFUHWDV�PHGLGDV� FRUUHFWRUDV� SDUD� HOLPLQDU� ODV� PROHVWLDV� VRQRUDV� \� D� OD� LQFRDFLyQ� GHO�SURFHGLPLHQWR� VDQFLRQDGRU� SRU� LQFXPSOLPLHQWR� GHO� KRUDULR� GH� FLHUUH�� EDMR�DSHUFLELPLHQWR��GH�DFRUGDU�OD�PHGLGD�FDXWHODU�GH�VXVSHQVLyQ�GH�OD�DFWLYLGDG�R�SUHFLQWR�GH� ORV�DSDUDWRV�JHQHUDGRUHV�GH� ODV�PLVPDV��FRQ�SRVLEOH� LPSRVLFLyQ�GH�XQD� VDQFLyQ�GH�PXOWD�R�UHWLUDGD�GH�OD�OLFHQFLD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�PROHVWLDV�VRQRUDV��KXPRV��RORUHV�\�FDORUHV��RFDVLRQDGRV� SRU� XQ� HVWDEOHFLPLHQWR� GH� IDEULFDFLyQ� GH� SDQ� \� EROOHUtD� HQ� ,EL��$OLFDQWH��
³6HxRUtD�
(O� HVFULWR� GH� TXHMD� SUHVHQWDGR� SRU� '�� ������ YLHQH� PRWLYDGR� SRU� ODV� � LQVRSRUWDEOHV�PROHVWLDV�VRQRUDV��KXPRV��RORUHV�\�FDORU�TXH�DILUPD�VRSRUWDU�HQ�VX�YLYLHQGD��VLWD�HQ�HO�SULPHU� GHO� Q~PHUR� ��� GH� OD� FDOOH� 'U�� 0�� ODV� FXDOHV� VRQ� SURYRFDGDV� SRU� HO� SUHVXQWR�IXQFLRQDPLHQWR�LUUHJXODU�GHO�HVWDEOHFLPLHQWR�GH�IDEULFDFLyQ�GH�SDQ�\�EROOHUtD�VLWR�HQ�ORV�EDMRV�GHO�HGLILFLR����
(QWUH� OD� GRFXPHQWDFLyQ� UHPLWLGD� SRU� HO�$\XQWDPLHQWR�� DSDUHFH� TXH�� FRQ� IHFKD� ��� GH�PD\R�GH�������D�ODV����GH�OD�PDxDQD��VH�HIHFW~D�XQD�YLVLWD�GH�LQVSHFFLyQ�DO�GRPLFLOLR�



���

GHO�GHQXQFLDQWH�\�VH�UHDOL]D�XQD�PHGLFLyQ�VRQRPpWULFD��GHVGH�HO�LQWHULRU�GH�OD�YLYLHQGD�FRQ� ODV� YHQWDQDV� FHUUDGDV�� TXH� DUURMD� XQ� UHVXOWDGR� GH� ��� GHFLEHOLRV� �$��� UHVSHFWR� DO�KHFKR� GH� OD� H[LVWHQFLD� GH� KXPRV�� RORUHV� \� HPDQDFLRQHV� FDORUtILFDV� QR� VH� QLHJD�H[SUHVDPHQWH�SRU�ORV�WpFQLFRV�PXQLFLSDOHV��
(O� WLWXODU� GH� OD� YLYLHQGD� UHK~VD� ILUPDU� HO� DFWD� GH� OD� LQVSHFFLyQ�� DO� PDQLIHVWDU� VX�GLVFRQIRUPLGDG� FRQ� HO� KHFKR� GH� TXH� VH� KXELHUD� GDGR� DYLVR� DO� GXHxR� GH� OD� SDQDGHUtD��TXLHQ�WXYR�WLHPSR�SDUD�DGRSWDU�ODV�PHGLGDV�QHFHVDULDV�SDUD�PLQRUDU�ODV�PROHVWLDV��\�FRQ�OD�KRUD�HQ�TXH�VH�UHDOL]y�OD�YLVLWD�GH�FRPSUREDFLyQ��D�ODV����GH�OD�PDxDQD��SXHVWR�TXH�ODV�PROHVWLDV�UXLGRVDV�VH�JHQHUDQ�QRUPDOPHQWH��DO�SDUHFHU��DQWHV�GH�ODV���GH�OD�PDxDQD��\D�TXH� WDPELpQ� VH� FRQVLGHUD�TXH� LQFXPSOH� HO� KRUDULR�GH� DSHUWXUD�� DO� DEULU� DQWHV�GH� OR�SHUPLWLGR�OHJDOPHQWH��HQ�FXDQWR�D�HVWH�H[WUHPR��UHLWHUDGR�SRU�HO�GHQXQFLDQWH��QR�FRQVWD�HQWUH� ODV�DFWXDFLRQHV�PXQLFLSDOHV� UHDOL]DGDV� LQVSHFFLyQ�SROLFLDO� DOJXQD�SDUD�GHVPHQWLU�HVWH�KHFKR�
$O�KLOR�GH� HVWH�~OWLPR�SXQWR�� HO� DUW�� ������GH� OD�/H\��������� GH����GH� IHEUHUR�� GH� ODV�&RUWHV� 9DOHQFLDQDV�� VREUH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \�(VWDEOHFLPLHQWRV� 3~EOLFRV�� WLSLILFD� HO� LQFXPSOLPLHQWR� GHO� KRUDULR� GH� DSHUWXUD� FRPR�LQIUDFFLRQHV� JUDYHV�� TXH� SRGUtDQ� VHU� REMHWR� GH� VDQFLyQ� SRU� OD� $GPLQLVWUDFLyQ�$XWRQyPLFD�FRQ�OD�VXVSHQVLyQ�R�SURKLELFLyQ�GH�OD�DFWLYLGDG�R FODXVXUD�GHO�ORFDO�SRU�XQ�SHUtRGR�Pi[LPR�GH���PHVHV�
3RU�RWUR�ODGR��QR�SRGUtD�REYLDUVH�TXH�HO�DUW�����GH�OD�/H\���������GH���GH�PD\R��GH�ODV�&RUWHV�9DOHQFLDQDV��VREUH�$FWLYLGDGHV�&DOLILFDGDV�FRQWHPSOD�FRPR�LQIUDFFLRQHV�JUDYHV�HO� GHVDUUROOR� GH� OD� DFWLYLGDG� VLQ� VXMHFLyQ� D� ODV� QRUPDV� SURSXHVWDV� HQ� HO� SUR\HFWR�SUHVHQWDGR� SDUD� REWHQHU� OD� OLFHQFLD� R� VLQ� REVHUYDU� ORV� FRQGLFLRQDPLHQWRV� TXH� VH�LPSXVLHURQ�DO�RWRUJDUOD��DVt�FRPR�HO�QR�FRUUHJLU�ODV�GHILFLHQFLDV�REVHUYDGDV��ODV�FXDOHV�SXHGHQ� VHU� VDQFLRQDGDV� FRQ� PXOWD� GH� KDVWD� ������� HXURV� R� UHWLUDGD� WHPSRUDO� GH� OD�OLFHQFLD���
)LQDOPHQWH�� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�� GH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� GLVSRQH�� FRPR� PHGLGD�FDXWHODU�� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH� SHUWXUEDGRUD�� KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV�
<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��



���

³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� 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�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� TXH� SURFHGD�� FRQ� XUJHQFLD� \� GH�IRUPD� LQPHGLDWD�� D� RUGHQDU� DO� WLWXODU� GH� OD� DFWLYLGDG� OD� DGRSFLyQ� GH� ODV� PHGLGDV�FRUUHFWRUDV� QHFHVDULDV� SDUD� HOLPLQDU� ORV� UXLGRV�� JDUDQWL]DU� XQD� DGHFXDGD� HYDFXDFLyQ� \�H[WUDFFLyQ�GH�KXPRV��RORUHV�\�HPDQDFLRQHV�FDORUtILFDV��\�HO�FXPSOLPLHQWR�GHO�KRUDULR�GH�



���

DSHUWXUD��FRQ�DSHUFLELPLHQWR�GH�LQLFLDU�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU�\�GLVSRQHU�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� VRQRUDV� RFDVLRQDGDV� SRU� OD�DFWLYLGDG�PXVLFDO��SUHVXQWDPHQWH�LOHJDO��GH�XQ�SXE GH�&UHYLOOHQWH��$OLFDQWH��
³6HxRUtD�
(O� LQWHUHVDGR� HQ� HO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD�� '�� ������� QRV� PDQLILHVWD� VX�GHVHVSHUDFLyQ� DQWH� ODV� UHLWHUDGDV� PROHVWLDV� VRQRUDV� TXH� YLHQH� VRSRUWDQGR� HQ� VX�YLYLHQGD�� VLWD� HQ� HO� SULPHU� SLVR� GHO� Q~P�� ��� GH� OD� FDOOH� *XLOOHUPR� 0DJUR�� FRPR�FRQVHFXHQFLD�GH�OD�DFWLYLGDG�PXVLFDO�GHVDUUROODGD�GH�IRUPD�LOHJDO�HQ�HO�HVWDEOHFLPLHQWR�OODPDGR�3XE�%DODGUH��\�HOOR��SHVH�D�TXH��PHGLDQWH�'HFUHWR�GH�$OFDOGtD�Q������������GH���GH�PD\R��VH�UHVROYLy�OD�UHWLUDGD�GHO�HTXLSR�GH�VRQLGR�H[LVWHQWH�GHQWUR�GHO�ORFDO�SRU�QR�DPSDUDU�OD�OLFHQFLD�FRQFHGLGD�HQ�VX�GtD�OD�LQVWDODFLyQ�GH�DPELHQWH�PXVLFDO�
1R� REVWDQWH� OD� FODULGDG� GH� HVWD� RUGHQ�� VHJ~Q� LQIRUPD� HO� ,QVSHFWRU�-HIH� GH� OD� 3ROLFtD�/RFDO��HO���GH�MXQLR�GH������VH�SXGR�FRPSUREDU�SHUVRQDOPHQWH�HO�LQFXPSOLPLHQWR�GH�OD�PLVPD�� WRGD� YH]� TXH� QR� VH� KDEtD� UHWLUDGR� HO� HTXLSR� GH� VRQLGR�� HO� FXDO�� VH� VHJXtD��XWLOL]DQGR�
3RU�VL�OR�DQWHULRU�IXHUD�SRFR��VHJ~Q�QRV�LQGLFD�HO�6U��������HO�HVWDEOHFLPLHQWR��DO�SDUHFHU��LQFXPSOH�UHLWHUDGDPHQWH�HO�KRUDULR�GH�FLHUUH��SURORQJDQGR�VX�DFWLYLGDG�HQ�HO�LQWHULRU�GHO�PLVPR�KDVWD�DOWDV�KRUDV�GH�OD�PDGUXJDGD��XQD�YH]�EDMDGD�OD�SHUVLDQD�PHWiOLFD�GHO�ORFDO��
$QWH�HVWD�VLWXDFLyQ��HO�$\XQWDPLHQWR��HQ�VX�HVFULWR�UHPLWLGR�D�HVWD�,QVWLWXFLyQ�FRQ�IHFKD���GH�DJRVWR�GH�������QRV� LQGLFD�TXH�³OD�SROLFtD� ORFDO�FRQWLQXDUi� FRQ�VXV� LQVSHFFLRQHV�SHULyGLFDV� \� HQ� FDVR� GH� TXH� HO� WLWXODU� GHO� HVWDEOHFLPLHQWR� FRQWLQ~H� FRQ� OD� SXHVWD� HQ�IXQFLRQDPLHQWR�GHO�HTXLSR�GH�VRQLGR��VH�GHFUHWDUi�OD�FODXVXUD�\�SUHFLQWR�GHO�PLVPR�´
3DUD� KDFHU� IUHQWH� DO� LQFXPSOLPLHQWR� GH� OD� UHIHULGD� UHVROXFLyQ� PXQLFLSDO�� HO�$\XQWDPLHQWR�GHEHUtD�DFRUGDU�VX�HMHFXFLyQ�VXEVLGLDULD��DX[LOLiQGRVH��HQ�VX�FDVR��GH�ODV�)XHU]DV�\�&XHUSRV�GH�6HJXULGDG�GHO�(VWDGR��DUWV�����\�VLJXLHQWHV�GH�OD�/H\����������GH���� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���FRQ�DSHUFLELPLHQWR�GH�SDVDU�HO WDQWR�GH�FXOSD�DO�0LQLVWHULR�)LVFDO�SRU�OD�SUHVXQWD�FRPLVLyQ�GH�XQ�GHOLWR�GH�GHVREHGLHQFLD�D�OD�DXWRULGDG��DUWV�����\�����GHO�&yGLJR�3HQDO��
3RU�OR�GHPiV��HO�DUW�����GH�OD�/H\���������GH���GH�PD\R��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�$FWLYLGDGHV� &DOLILFDGDV GLVSRQH� TXH�� HQ� VX� FDVR�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GH� OD�DFWLYLGDG� SRU� SOD]R� GH� TXLQFH� GtDV�� SRGUi� GHFUHWDUVH� HO� FLHUUH� VLQ� PiV� WUiPLWHV� GH�DTXHOODV�DFWLYLGDGHV�TXH�YLQLHUDQ�IXQFLRQDQGR�VLQ�FXPSOLU�FRQ�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�HQ�XQD�OLFHQFLD�TXH�QR�DPSDUD�OD�DFWLYLGDG�PXVLFDO���



���

(Q� LGpQWLFR� VHQWLGR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� ��� GH� IHEUHUR�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� GH� (VSHFWiFXORV� 3~EOLFRV�� $FWLYLGDGHV� 5HFUHDWLYDV� \�(VWDEOHFLPLHQWRV� 3~EOLFRV� DXWRUL]D� DO� $\XQWDPLHQWR� SDUD� DGRSWDU� FRPR� PHGLGD�SURYLVLRQDO�OD�FODXVXUD�GHO�ORFDO�R�HVWDEOHFLPLHQWR�
$VLPLVPR�� HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� ODV� &RUWHV�9DOHQFLDQDV�� VREUH� 3URWHFFLyQ� FRQWUD� OD� &RQWDPLQDFLyQ� $F~VWLFD�� KDELOLWD� DO�$\XQWDPLHQWR� SDUD� RUGHQDU� OD VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UHVXOWDUtD�FRQYHQLHQWH�LQFRDU�XQ�H[SHGLHQWH�VDQFLRQDGRU��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�ORV�DUWV������ GH�OD�/H\��������\�����DSDUWDGRV���\�����GH�OD�/H\���������WRGD�YH]�TXH�HO�IXQFLRQDPLHQWR�GH�XQD�DFWLYLGDG�VLQ�OLFHQFLD�R�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�LPSXHVWRV�DO�RWRUJDUOD��\�HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH��FRQVWLWX\HQ�XQD�LQIUDFFLyQ�DGPLQLVWUDWLYD�JUDYH����
&RQVHFXHQFLD�GH�WRGR�HOOR�HV�TXH�ODV�DXWRULGDGHV�PXQLFLSDOHV�FRPSHWHQWHV�� WDQ�SURQWR�GHWHFWHQ� TXH� DOJXQD� LQGXVWULD� R� ORFDO� HVWD� LQFXPSOLPLHQWR� OD� QRUPDWLYD� YLJHQWH� VREUH�WUDQVPLVLyQ� GH� UXLGRV�� RORUHV� YLEUDFLRQHV� HWF�� WLHQHQ� OD� REOLJDFLyQ� �DUW�� ��� GH� OD� /H\��������� �OD� FRPSHWHQFLD� HV� LUUHQXQFLDEOH� \� VH� HMHUFHUi� SUHFLVDPHQWH� SRU� ORV� yUJDQR�DGPLQLVWUDWLYRV�TXH�OD�WHQJDQ�DWULEXLGD�FRPR�SURSLD��GH�LPSHGLU�DGRSWDQGR�ODV�PHGLGDV�DGHFXDGDV� \�� GH� QR� KDFHUOR�� VH� FRQYLHUWHQ� HQ� FRUUHVSRQVDEOHV� GH� OD� YXOQHUDFLyQ� GH� OD�OHJDOLGDG� �HQWUH� RWUDV� PXFKDV�� 6HQWHQFLDV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG� 9DOHQFLDQD� Q~P�� ����������� GH� �� GH� MXOLR�� ����������� GH� �� GH� MXOLR� \�����������GH����GH�PD\R��
<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������
'HVGH�OD�SHUVSHFWLYD�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��DEVROXWDPHQWH�WRGRV�ORV�SRGHUHV�S~EOLFRV� WLHQHQ� HO� GHEHU� GH� YHODU� SRU� HO� HIHFWLYR� HMHUFLFLR� SRU� WRGRV� GHO� GHUHFKR� D� XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��\�SXHVWR�TXH�HVWD�,QVWLWXFLyQ�HV�XQR�GH�HVRV�SRGHUHV�S~EOLFRV�GH�TXH�KDEOD�OD�&RQVWLWXFLyQ��WLHQH�HO�GHEHU�±FRPR�OR�WLHQH�WDPELpQ�HO�$\XQWDPLHQWR� GH�SUHVHUYDU�HO�HMHUFLFLR�GH�DTXHO�GHUHFKR��HO�FXDO�TXHGD�PHQRVFDEDGR� HQ� ORV� FDVRV� HQ� TXH� VH� SURGXFHQ� PROHVWLDV� SRU� HO� HMHUFLFLR� GH� XQD�DFWLYLGDG�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�LPSXHVWRV�HQ�OD�OLFHQFLD�RWRUJDGD����
+DELGD�FXHQWD� OD�JUDYHGDG�GH� OD�VLWXDFLyQ�\�HO� WLHPSR� WUDQVFXUULGR�GHVGH� ODV�SULPHUDV�GHQXQFLDV�� ODV� DFWXDFLRQHV� PXQLFLSDOHV� D� GHVSOHJDU� GHEHUtDQ� OOHYDUVH� D� FDER� FRQ� OD�PD\RU� FHOHULGDG� SRVLEOH�� HQ� FXPSOLPLHQWR� GHO� SULQFLSLR� GH� HILFDFLD� TXH� GHEH� UHJLU� OD�DFWXDFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��



���

3DUD� ILQDOL]DU�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRVSHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\����������DUULED�FLWDGD��� WDO� \�FRPR�KD� WHQLGR�RFDVLyQ�GH� UD]RQDU� UHFLHQWHPHQWH�HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�QRYLHPEUH�GH�������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� TXH� RUGHQH�� FRQ� XUJHQFLD� \� GH�IRUPD�LQPHGLDWD��OD�HMHFXFLyQ�VXEVLGLDULD�GH�OD�FODXVXUD�\�SUHFLQWR�GHO�HTXLSR�GH�VRQLGR�H[LVWHQWH� HQ� HO� HVWDEOHFLPLHQWR� \� OD� LQFRDFLyQ� GHO� FRUUHVSRQGLHQWH� H[SHGLHQWH�VDQFLRQDGRU�SRU�OD�SUHVXQWD�FRPLVLyQ�GH�VHQGDV�LQIUDFFLRQHV�FRQVLVWHQWHV�HQ�HO�HMHUFLFLR�GH� DFWLYLGDGHV� FDOLILFDGDV� VLQ� REVHUYDU� ORV� FRQGLFLRQDPLHQWRV� GH� OD� OLFHQFLD� \� HQ� HO�LQFXPSOLPLHQWR�GHO�KRUDULR�GH�FLHUUH����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH OD�/H\���������´
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� VREUH� DSHUWXUD�GH� H[SHGLHQWH� VDQFLRQDGRU�SRU�GHSyVLWR�GH�EDVXUDV�HQ�KRUDULR�QR�DXWRUL]DGR�SRU�OD�RUGHQDQ]D�GHO�$\XQWDPLHQWR�GH�$OLFDQWH�UHJXODGRUD�GH�HVWD�PDWHULD�
([FPR��6U��
'��������SUHVHQWy�FRQ�IHFKD����GH�RFWXEUH�GH������HVFULWR�GH�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�\�IUHQWH�DO�$\XQWDPLHQWR�GH�$OLFDQWH�IUHQWH�D� OD�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU�SRU�GHSyVLWR�GH�EDVXUDV�HQ�KRUDULR�QR�DXWRUL]DGR�SRU�OD�RUGHQDQ]D�PXQLFLSDO�UHJXODGRUD�GH�HVWD�PDWHULD�
(O�$\XQWDPLHQWR�QRV�UHPLWH�LQIRUPH�FRQ�IHFKD���GH�GLFLHPEUH�GH������FRPSUHQVLYR�GH�WRGDV� ODV� DFWXDFLRQHV� UHDOL]DGDV� KDVWD� OD� IHFKD�� KDELpQGRVH� GLFWDGR� SURYLGHQFLD� GH�UHVROXFLyQ�FRQ� IHFKD����GH�DEULO�GH������ \� HYDFXDGR�GLYHUVDV� DFWXDFLRQHV�SRVWHULRUHV�UHDOL]DGDV�FRQ�PRWLYR�GH�ODV�DOHJDFLRQHV�HIHFWXDGDV�SRU�HO�LQWHUHVDGR��1R�FRQVWD�TXH�VH�KD\D�HPLWLGR�UHVROXFLyQ�GHILQLWLYD�VREUH�HVWH�DVXQWR�
/D� FRQWURYHUVLD� VH� FHQWUD� HQ� TXH� HO� LQWHUHVDGR� QLHJD� ORV� KHFKRV� GHQXQFLDGRV� SRU� HO�$JHQWH� �������� HQ� FXDQWR� DO� GHSyVLWR� GH ODV� EDVXUDV� IXHUD� GH� KRUDULR�� DSRUWDQGR� DO�H[SHGLHQWH�FHUWLILFDFLyQ�VXVFULWD�SRU�OD�'LUHFWRUD�$FFLGHQWDO�GHO�&HQWUR�3HQLWHQFLDULR�GH�&XPSOLPLHQWR� \�3UHYHQWLYRV�GH�$OLFDQWH�� HQ� HO� TXH� DFUHGLWD�TXH� HO� LQWHUHVDGR� ³SUHVWy�VHUYLFLR� FRPR� HQFDUJDGR� GH� VHUYLFLR� LQWHULRU��� KRPEUHV�� HO� GtD� ��� GH� QRYLHPEUH� GH������HQ�WXUQR�GH�PDxDQD�\�WDUGH´�
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5HVXOWDQGR� TXH� ORV� KHFKRV� GHQXQFLDGRV� SRU� HO� $JHQWH� VH� SURGXFHQ� VXSXHVWDPHQWH� HO�PLVPR� GtD� D� ODV� ������ KRUDV�� HVWLPDPRV� TXH� GHEHUtD� UHDOL]DUVH� XQD� GLOLJHQFLD� SDUD�GHWHUPLQDU� HO KRUDULR� H[DFWR� GH� SUHVWDFLyQ� GH� VHUYLFLRV� HQ� HO�&HQWUR� 3HQLWHQFLDULR�� OR�TXH� SHUPLWLUtD� GHPRVWUDU� VL� HO� FLXGDGDQR� SRGtD� HVWDU� UHDOPHQWH� SUHVHQWH� HQ� HO� OXJDU�GRQGH� SUHVXQWDPHQWH� WXYLHURQ� OXJDU� ORV� KHFKRV� GHQXQFLDGRV� SRU� HO� $JHQWH� R� HUD�LPSRVLEOH�TXH�HVWXYLHUD�DOOt�
7pQJDVH�HQ�FXHQWD�TXH�FRPR�WLHQH�GHFODUDGR�OD�MXULVSUXGHQFLD�HQ�QXPHURVDV�RFDVLRQHV��ORV�DWHVWDGRV�H�LQIRUPHV�SROLFLDOHV�QR�SURGXFHQ�LQYHUVLyQ�GH�OD�FDUJD�GH�OD�SUXHED�HQ�ORV�H[SHGLHQWHV� VDQFLRQDGRUHV�� VLQR� TXH� FRQVWLWX\HQ� XQD� SUXHED� GH� FDUJR� PiV� TXH� HQ�DXVHQFLD�GH�SUXHED�HQ�FRQWUDULR�SXHGH�UHVXOWDU�GLULPHQWH���(Q��HO�SUHVHQWH�FDVR��OD�~QLFD�SUXHED� HQ� FRQWUDULR� TXH� KD� SUHVHQWDGR� HO� FLXGDGDQR� HV� HO� FHUWLILFDGR� DQWHULRU�� FX\R�DOFDQFH�VLQ�HPEDUJR�H[LJH�XQD�FRPSUREDFLyQ�DGLFLRQDO�
6REUH� OD� UHOHYDQFLD� SUREDWRULD� GH� OD� GHFODUDFLyQ� GH� ORV� DJHQWHV� GH� DXWRULGDG�� \� VXV�OtPLWHV��SXHGHQ�YHUVH�ODV�6HQWHQFLDV�GHO�7�&��������������������\���������(Q�SDUWLFXODU��OD�6HQWHQFLD�GHO�7�&����������GH����GH�DEULO�VHxDOD�TXH�³HQ�YtD�MXGLFLDO�ODV�DFWDV�GH�OD�,QVSHFFLyQ� GH� 7ULEXWRV� LQFRUSRUDGDV� DO� H[SHGLHQWH� VDQFLRQDGRU� QR� JR]DQ� GH� PD\RU�UHOHYDQFLD�TXH�ORV�GHPiV�PHGLRV�GH�SUXHED�DGPLWLGRV�HQ�'HUHFKR�������QL�SXHGH�LPSHGLU�TXH� HO� MXH]� GH� OR� FRQWHQFLRVR� IRUPH� VX� FRQYLFFLyQ� VREUH� OD� EDVH� GH� XQD� YDORUDFLyQ� R�DSUHFLDFLyQ�UD]RQDGD�GH�ODV�SUXHEDV�SUDFWLFDGDV´��
/RV�DWHVWDGRV�� DFWDV�H� LQIRUPHV�GH� ORV�DJHQWHV�GH� OD�DXWRULGDG�QR�VRQ�SRU� WDQWR�PHUDV�GHQXQFLDV��VLQR�TXH�FRQVWLWX\HQ�PDWHULDO�SUREDWRULR�TXH�HQ�Vt�PLVPR�UHVXOWD�FXDOLILFDGR�HQ�FXDQWR�SXHGH�IXQGDPHQWDU�OD�UHVROXFLyQ��SHUR�HQ�DEVROXWR�VH�VLW~DQ�HQ�XQD�SRVLFLyQ�SULYLOHJLDGD�FRQ�UHVSHFWR�DO�DUVHQDO�SUREDWRULR�GH�SDUWH��TXH�WLHQH�SOHQD�YLUWXDOLGDG�SDUD�GHVYLUWXDU� ORV� KHFKRV� DGXFLGRV� SRU� HO� $JHQWH�� \� GHEH� VHU� REMHWR� GH� YDORUDFLyQ�FLUFXQVWDQFLDGD�HQ�HO�FRQMXQWR�GHO�PDWHULDO�SUREDWRULR�
/R� DQWHULRU� YLHQH� UHFRJLGR� HQ� OD� OHJLVODFLyQ� YLJHQWH�� WDO� FRPR� GHWHUPLQD� HO� DUWtFXOR�������GH�OD�/H\�������GH����GH�QRYLHPEUH��UHGDFWDGR�FRQIRUPH�D�GLFKD�MXULVSUXGHQFLD�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�UHFRPHQGDPRV�TXH�DQWHV�GH�SURFHGHU�D� OD�UHVROXFLyQ�GHO�H[SHGLHQWH��YDORUH� OD�SUXHED�SUHVHQWDGD�SRU�HO� FLXGDGDQR� LQWHUHViQGROH�HQ� VX�FDVR�TXH� FHUWLILTXH� HO� KRUDULR� H[DFWR� GH� WUDEDMR� GHO� WXUQR� GH�PDxDQD� \� WDUGH� HQ� HO� &HQWUR�3HQLWHQFLDULR��SDUD�FRPSUREDU�GH� OR�DQWHULRU�VL�SXHGH�TXHGDU�GHVYLUWXDGD� OD�SUXHED�GH�FDUJR�H[LVWHQWH��\�SURFHGH�UHVROYHU�HO�H[SHGLHQWH�FRQ�VX�DUFKLYR��
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD� OD�UHFRPHQGDFLyQ�HIHFWXDGD��R�HQ�VX�FDVR�QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�



���

5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�H[SHGLHQWH�GH�OHJDOL]DFLyQ�GH�XQ�WDOOHU�GH�HEDQLVWHUtD� TXH� YHQtD� SURGXFLHQGR� JUDYHV� PROHVWLDV� SRU� OD� HPLVLyQ� GH� SROYR� \�JHQHUDFLyQ�GH�UXLGR�
³6HxRUtD�
'xD��������HQ�XQLyQ�FRQ�RWURV�YHFLQRV��SUHVHQWy�DQWH�HVWD�,QVWLWXFLyQ�TXHMD�HQ�OD�TXH�QRV�FRPXQLFDED�OD�H[LVWHQFLD�GH�XQD�DFWLYLGDG FRQVLVWHQWH�HQ�7DOOHU�GH�(EDQLVWHUtD�TXH�OHV�YHQtD�SURGXFLHQGR�JUDYHV�PROHVWLDV�SRU�OD�HPLVLyQ�GH�SROYR�D�OD�DWPyVIHUD�DVt�FRPR�SRU�OD� JHQHUDFLyQ� GH� UXLGR�� 6HxDODED� TXH� OD� DFWLYLGDG� HVWi� SHUMXGLFDQGR� VHULDPHQWH� D� OD�VDOXG�GH�DOJXQRV�YHFLQRV�TXH�SUHVHQWDQ�HGDG�DYDQ]DGD�\�SUREOHPDV�UHVSLUDWRULRV��
(O� WLWXODU� GH� OD� DFWLYLGDG� VROLFLWy� VX� OHJDOL]DFLyQ� PHGLDQWH� H[S�� ��������� VL� ELHQ� OD�DFWLYLGDG� FRQWLQXDED� IXQFLRQDQGR� HQ� HO� PRPHQWR� HQ� TXH� VH� SUHVHQWy� OD� TXHMD� VLQ� OD�RSRUWXQD�OLFHQFLD�
5HPLWLGD�OD�FRUUHVSRQGLHQWH�SHWLFLyQ�GH�LQIRUPH�DO�$\XQWDPLHQWR��pVWH�QRV�GLR�WUDVODGR�GHO�VX\R�FRQ�IHFKD����GH�MXQLR�GH�������GHO�TXH�GLPRV�WUDVODGR�D�OD�LQWHUHVDGD�VLQ�TXH�pVWD�KD\D�WHQLGR�D�ELHQ�UHDOL]DU�DOHJDFLRQHV��(Q�GLFKR�LQIRUPH�VH�QRV�FRPXQLFD�TXH�OD�DFWLYLGDG� FRQVLJXLy� OLFHQFLD� GH� DSHUWXUD� HO� �� GH� MXQLR� GH� ������ HVWDQGR� SHQGLHQWH� OD�FRQFHVLyQ� GHO� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH� D� OD� HVSHUD� GH� XQD� GRFXPHQWDFLyQ�FRPSOHPHQWDULD�TXH�HO�$\XQWDPLHQWR�QRV�KDUtD�VHJXLU�HQ�FXDQWR�OD�WXYLHUD�
5HDOL]DGD� FRQ� IHFKD� �� GH� RFWXEUH� GLOLJHQFLD� WHOHIyQLFD� FRQ� OD� UHVSRQVDEOH� GHO�'HSDUWDPHQWR� GH� $SHUWXUDV�� VH� QRV� FRPXQLFD� TXH� OD� GRFXPHQWDFLyQ� DGLFLRQDO�UHIHUHQFLDGD��FRQVLVWHQWH�HQ�HO�FHUWLILFDGR�ILQDO�GH�OD�LQVWDODFLyQ��QR�KDEtD�VLGR�UHPLWLGD�SRU�HO�LQWHUHVDGR��QR�KDELpQGRVH�RWRUJDGR�HQ�FRQVHFXHQFLD�HO�DFWD�GH�FRPSUREDFLyQ�
(Q�GHILQLWLYD��QRV�HQFRQWUDPRV�FRQ�XQD�DFWLYLGDG�HQ�IXQFLRQDPLHQWR�TXH�FDUHFH�HQ�HVWH�PRPHQWR�GH�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�
'HEH� LQGLFDUVH� D� HVWH� UHVSHFWR� TXH� OD� DFWXDFLyQ� GHO� $\XQWDPLHQWR� KD� VLGR� HQ� HVWH�H[SHGLHQWH�� D� QXHVWUR� MXLFLR�� LQVXILFLHQWH�� (V� FRUUHFWD� OD� DFWXDFLyQ� HQ� FXDQWR� KD�LQWHUHVDGR� GHO� SDUWLFXODU� OD� OHJDOL]DFLyQ� GH� OD� DFWLYLGDG� PHGLDQWH� OD� REWHQFLyQ� GH� OD�OLFHQFLD�FRUUHVSRQGLHQWH�\�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��SHUR�VH�REVHUYD�OD��IDOWD�GH�DOJ~Q� WLSR�GH� DFWXDFLyQ� HQ� FXDQWR� DO� IXQFLRQDPLHQWR�GH� OD� DFWLYLGDG�� TXH�GHEtD�KDEHU�VLGR�FODXVXUDGD��DVt�FRPR�OD�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU�
/D� SURWHFFLyQ� GH� ORV� FLXGDGDQRV� IUHQWH� D� SHUWXUEDFLRQHV� GH� QDWXUDOH]D� VDQLWDULD�DPELHQWDO��WDOHV�FRPR�UXLGRV��RORUHV� KXPRV��HWF��HVWi�VLHQGR�HQ�ORV�~OWLPRV�DxRV�REMHWR�GH� XQD� HVSHFLDO� VHQVLELOLGDG� \� SURWHFFLyQ� SRU� ORV� GLVWLQWRV� SRGHUHV� S~EOLFRV�� GDGD� VX�GLUHFWD�FRQH[LyQ�FRQ�SULQFLSLRV�\�GHUHFKRV�FRQVWLWXFLRQDOHV�EiVLFRV�
1R�VH�WUDWD�DTXt�GH�UHDOL]DU�XQ�DQiOLVLV�H[KDXVWLYR�GH�HVWD�FXHVWLyQ��SHUR�TXL]i�FRQYHQJD�UHFRUGDU� TXH� HO� 7ULEXQDO� GH� -XVWLFLD� GH� ODV� &RPXQLGDGHV� (XURSHDV� KD� YHQLGR�FRQVLGHUDQGR�GHVGH�OD�6HQWHQFLD�GH���GH�GLFLHPEUH�GH�������FDVR�/ySH]�2VWUD��TXH�HO�PDQWHQLPLHQWR�GH�VLWXDFLRQHV�FRPR�ODV�GHVFULWDV�YXOQHUD GLUHFWDPHQWH�HO�FRQWHQLGR�GHO�DUWtFXOR� �� GHO� &RQYHQLR� GH� 5RPD� GH� �� GH� QRYLHPEUH� GH� ������ GH� SURWHFFLyQ� GH� ORV�
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GHUHFKRV�KXPDQRV�\�GH�ODV�OLEHUWDGHV�IXQGDPHQWDOHV��TXH�UHFRJH�HO�GHUHFKR�DO�GRPLFLOLR�\�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��
/D� &RQVWLWXFLyQ� (VSDxROD� DWULEX\H� D� HVWRV� GHUHFKRV� HO� UDQJR� GH� IXQGDPHQWDOHV� HQ� HO�DUWtFXOR� ���� D� OR� TXH� KD\� TXH� DxDGLU� TXH� HO� DUWtFXOR� ��� UHFRQRFH� HO� GHUHFKR� D� OD�SURWHFFLyQ�GH� OD� VDOXG� \�HO����HO�GHUHFKR� DO�GLVIUXWH�GH�XQ�PHGLR� DPELHQWH�DGHFXDGR��HVWDEOHFLpQGRVH�HQ�HO�DUWtFXOR����HO�SULQFLSLR�GH�TXH�WRGRV�ORV�HVSDxROHV�WLHQHQ�GHUHFKR�D� GLVIUXWDU� GH� XQD� YLYLHQGD� GLJQD� \� DGHFXDGD�� GHUHFKRV� WRGRV� HOORV� TXH� UHVXOWDQ�GLUHFWDPHQWH�DIHFWDGRV�SRU�HO�WLSR�GH�SHUWXUEDFLRQHV�TXH�YHQLPRV�LQGLFDQGR�
&RQ�HVWDV�EDVHV��OD�MXULVSUXGHQFLD�YLHQH�H[LJLHQGR�D�OD�$GPLQLVWUDFLyQ�XQD�LQWHUYHQFLyQ�GHFLGLGD�\�ULJXURVD�HQ�OD�FRUUHFFLyQ�GH�ODV�LQPLVLRQHV��DILUPDQGR�TXH�FRQ�VX�LQDFWLYLGDG�VH� WHUPLQD� FRQYLUWLHQGR� HQ� ³FRUUHVSRQVDEOH� GH� OD� YXOQHUDFLyQ� GH� OD� /H\� \� GH� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�GH�ORV�DIHFWDGRV´��$GHPiV��GHVGH�XQ�SXQWR�GH�YLVWD�IRUPDO��WDO�H[LJHQFLD�VH�SRQH�HQ�FRQH[LyQ�FRQ� ORV�SULQFLSLRV�GH� OHJDOLGDG�� LUUHQXQFLDELOLGDG�GH� OD�FRPSHWHQFLD�\�HILFDFLD��TXH�REOLJDQ�D�OD�$GPLQLVWUDFLyQ�D�DFWXDU�±67-�GH�OD�&RPXQLGDG�9DOHQFLDQD�GH����GH�PDU]R�GH ���������GH�PDU]R�GH����������GH�PDU]R�GH����������GH�QRYLHPEUH�GH����������GH�PDU]R�GH���������GH�DEULO�GH�������HQWUH�RWUDV�PXFKDV��
(O�DUWtFXOR������GHO�56&/�GHWHUPLQD�FRPR�UHTXLVLWR�QHFHVDULR�SDUD�HO� IXQFLRQDPLHQWR�GH� WRGD� DFWLYLGDG� TXH� FXHQWH� FRQ� ODV� DXWRUL]DFLRQHV� SHUWLQHQWHV�� HQ� PDWHULD� GH�DFWLYLGDGHV�FDOLILFDGDV�� OD�/H\��������GH���GH�PD\R��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GH�DFWLYLGDGHV�FDOLILFDGDV��H[LJH�TXH�DQWHV�GHO�LQLFLR�GH�XQD�DFWLYLGDG�HO�WLWXODU�FXHQWH�FRQ�OLFHQFLD�GH�DFWLYLGDG�\�VXSHUH�OD�LQVSHFFLyQ�SUHYLD�FRUUHVSRQGLHQWH�TXH�VH�FRQFUHWDUi�HQ�OD� HPLVLyQ� GH� XQ� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� GLVSRQLHQGR� HQ� VX� DUWtFXOR� ��� OD�QHFHVDULD� VXMHFLyQ� GH� WRGR� H[SHGLHQWH� VDQFLRQDGRU� D� ORV� WUiPLWHV� GHO� FDStWXOR� ,,� GHO�WtWXOR� ,9� GH� OD� /H\� ������ GH� ��� GH� QRYLHPEUH�� H[FHSWR� ³DTXHOODV� DFWLYLGDGHV� TXH�YLQLHUDQ�IXQFLRQDQGR�VLQ�HVWDU�HQ�SRVHVLyQ�GH�OD�FRUUHVSRQGLHQWH�OLFHQFLD�PXQLFLSDO��HQ�FX\R� FDVR�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GH� OD� DFWLYLGDG� SRU� SOD]R� GH� TXLQFH� GtDV�� SRGUi�GHFUHWDUVH�HO�FLHUUH�VLQ�PiV�WUiPLWH´�
/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��
$EVROXWDPHQWH� FODULILFDGRUD� HV� OD� 6HQWHQFLD� GHO� 76-� GH� OD� &RPXQLGDG� 9DOHQFLDQD�����������GH���GH� MXOLR��TXH� WUDV�KDFHU� UHIHUHQFLD�D� ORV�SULQFLSLRV�DQWHV�FRQVLGHUDGRV��VHxDOD� TXH� ³QLQJXQD� LQGXVWULD� R� ORFDO� SXHGH� WUDQVPLWLU� PiV� UXLGRV� \� RORUHV� TXH� ORV�SHUPLWLGRV��VX�VLWXDFLyQ�GHYLHQH�LOHJDO��GH�QR�FRQWDU�FRQ�OLFHQFLD��SRUTXH�HV�FODQGHVWLQD�\� GHEH� SURFHGHUVH� D� VX� FODXVXUD�� \� FDVR� GH� FRQWDU� FRQ� OLFHQFLD�� SRUTXH� HVWi�LQFXPSOLHQGR�ODV�FRQGLFLRQHV�GH�OD�PLVPD \�OD�QRUPDWLYD�YLJHQWH��HQ�HVWH�~OWLPR�FDVR�GHEHUi�UHTXHUtUVHOH�SDUD�TXH�DMXVWH�VXV�UXLGRV��RORUHV��YLEUDFLRQHV�HWF��D�OD�OLFHQFLD�\�VL�QR�TXLHUH�R�QR�SXHGH��WDPELpQ�SURFHGHU�OD�FODXVXUD´�
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(Q� FXDQWR� D� OD� MXVWLILFDFLyQ� GHO� FDUiFWHU� LPSHUDWLYR� GH� OD� PHGLGD GH� FODXVXUD�� OD�6HQWHQFLD� WRPD�FRPR�UHIHUHQFLD� OR�HVWDEOHFLGR�SRU� OD�6HQWHQFLD�GH���GH�DEULO�GH�������FX\R� IXQGDPHQWR� MXUtGLFR� VHJXQGR� HVWDEOHFH�� ³GRV� SUHPLVDV� FRQYLHQH� DQDOL]DU�� D�� OD�DFWXDFLyQ�GHO�$\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´�
&RQVLGHUDPRV� TXH� VyOR� HQ� HO� FDVR� GH� DFWLYLGDGHV� DXWRUL]DGDV� TXH� LQFXPSODQ� DOJXQDV�GHWHUPLQDFLRQHV�GH� VX� OLFHQFLD��R�TXH�SRU�HO� FDUiFWHU�RSHUDWLYR�UHJODPHQWDULR�GH�HVWDV�DXWRUL]DFLRQHV�GHELHUD�DGDSWDUVH�OD�DFWLYLGDG�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� &LUFXQVWDQFLDV� TXH�HYLGHQWHPHQWH� QR� FRQFXUUHQ� HQ� HO� SUHVHQWH� VXSXHVWR�� \D� TXH� OD� DFWLYLGDG� YHQtD�IXQFLRQDQGR� FRPR� LQRFXD� GHVGH� ������ KDELHQGR� WUDQVIRUPDGR� FRPSOHWDPHQWH� VXV�FDUDFWHUtVWLFDV�VLQ�VROLFLWDU�HQ�VX�PRPHQWR�OD�OLFHQFLD�GH�DFWLYLGDGHV�
7HQLHQGR�HQ�FXHQWD�SRU�RWUD�SDUWH�TXH�OD�DFWLYLGDG�JHQHUD�SHUWXUEDFLRQHV�GH�QDWXUDOH]D�DF~VWLFD��FRQYLHQH�WHQHU�SUHVHQWH�OR�HVWDEOHFLGR�HQ�OD�/H\��������GH���GH�GLFLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD��(O�DUWtFXOR����GH� HVWD� QRUPD� DXWRUL]D� D� ORV� $\XQWDPLHQWRV� D� RUGHQDU� FRPR� PHGLGD� FDXWHODU�� ³HQ�DWHQFLyQ�D�OD�JUDYHGDG�GHO�SHUMXLFLR�RFDVLRQDGR��DO�QLYHO�GH�UXLGR�WUDQVPLWLGR��DVt�FRPR�HQ� ORV� FDVRV� GH�PROHVWLDV�PDQLILHVWDV� D� ORV� YHFLQRV´�� OD� ³VXVSHQVLyQ� LQPHGLDWD� GH� OD�IXHQWH�SHUWXUEDGRUD�KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV´�
(Q�FXDQWR�D�ODV�UHVSRQVDELOLGDGHV�GH�WLSR�VDQFLRQDGRU��GHEHPRV�LQGLFDU�TXH�KD�TXHGDGR�FRQVWDWDGR�TXH�HO�$\XQWDPLHQWR�QR�KD�DELHUWR�H[SHGLHQWH�DOJXQR�SRU�HVWH�FRQFHSWR�� D�SHVDU� GH� KDEHUVH� DFUHGLWDGR� TXH� OD� DFWLYLGDG� HQ� FXHVWLyQ� KD� HVWDGR� IXQFLRQDQGR� GH�PDQHUD� FODQGHVWLQD�� GHELHQGR� KDEHUVH� DSOLFDGR� OR� HVWDEOHFLGR� FRQ� FDUiFWHU� LPSHUDWLYR�HQ�HO�DUWtFXOR������GH�OD�/H\��������GH���GH�PD\R��GH�DFWLYLGDGHV�FDOLILFDGDV�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� WtWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�OD� *HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� UHFRPHQGDPRV� DO��$\XQWDPLHQWR� GH� � 0DVVDQDVVD� � DGRSWH� � OD� PHGLGD� GH� VXVSHQVLyQ� \� FODXVXUD� GH� OD�DFWLYLGDG�HQ�WDQWR�pVWD�QR�REWHQJD�HO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��HQ�ORV� WpUPLQRV�HVWDEOHFLGRV�SRU�OD�/H\������GH���GH�PD\R�GH�DFWLYLGDGHV�FDOLILFDGDV��\�GH�FRQIRUPLGDG�FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� GLFKD� QRUPD�� GH� DSOLFDFLyQ� FRPR� KHPRV�MXVWLILFDGR�LPSHUDWLYD��7pQJDVH�HQ�FXHQWD�WDPELpQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD�



���

3RU�RWUD�SDUWH��OH�VXJHULPRV�OD�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU��GH�FRQIRUPLGDG�FRQ�OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ������� GH� �� GH� PD\R�� GH� DFWLYLGDGHV�FDOLILFDGDV��WRGD�YH]�TXH�HVWD�FRPSHWHQFLD�HV�LUUHQXQFLDEOH�\�VH�GHVSUHQGH�GH�OD�VXMHFLyQ�GH�OD�$GPLQLVWUDFLyQ�DO�SULQFLSLR�GH�OHJDOLGDG�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�OD�UHFRPHQGDFLyQ�HIHFWXDGD�´
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUH� HMHFXFLyQ� VXEVLGLDULD�SDUD� OD� UHDOL]DFLyQ�GHO� LQIRUPH� SHULFLDO� DFHUFD� GH� ODV� GHILFLHQFLDV� REVHUYDGDV� HQ� GHVDJ�HV� D� OD� UHG�JHQHUDO�GH�ILQFDV�GH�0LVWDOD��9DOHQFLD��
³6HxRUtD��
/D� TXHMD� SURPRYLGD� SRU� '�� ������� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� OD� &RPXQLGDG� GH�SURSLHWDULRV� GHO� Q�� �� GH� OD� &DOOH�$OGDLD�� YHUVD� VREUH� VX� GLVFRQIRUPLGDG� FRQ� GLYHUVRV�'HFUHWRV�PXQLFLSDOHV�PHGLDQWH� ORV� TXH� VH� DFXHUGD� OD� LPSXWDFLyQ� D� OD� &RPXQLGDG� GH�YHFLQRV�TXH�SUHVLGH�GH�SDUWH�GH�ORV FRVWHV�GH�OD�UHDOL]DFLyQ�GH�XQ�LQIRUPH�WpFQLFR�VREUH�OD� UHG� GH� GHVDJ�H� GH� ORV� HGLILFLRV� VLWRV� HQ� ORV� Q~PV�� ��� �� \� �� GH� OD� FDOOH� $OGDLD�� (O�LQWHUHVDGR� PDQWLHQH� TXH� ORV� YHFLQRV� GHO� Q�� �� \D� WLHQHQ� UHVXHOWR� HO� SUREOHPD� GH�HYDFXDFLyQ�GH�DJXDV�UHVLGXDOHV�D�WUDYpV�GH�XQD�DFRPHWLGD�D�OD�UHG�JHQHUDO�TXH�HQ�VX�GtD�ILQDQFLDURQ�\�TXH�HO�$\XQWDPLHQWR�UHFHSFLRQy��GH�OD�TXH�VLQ�HPEDUJR�FDUHFHQ�ODV�ILQFDV�Q����\����D�TXLHQHV�GHEtD�KDEHUVH�FLUFXQVFULWR�HQ�VX�RSLQLyQ�OD�DFWXDFLyQ�PXQLFLSDO�
7UDV�H[DPLQDU�HO�LQIRUPH�UHPLWLGR�D�HVWD�,QVWLWXFLyQ��FRQ�IHFKD�GH�VDOLGD���GH�MXQLR�GH�������\�ODV�DOHJDFLRQHV�GHO�LQWHUHVDGR��UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�KHFKRV�
�(O� ��� GH� RFWXEUH� GH� ����� HO� 6U������� LQWHUHVy� OD� LQWHUYHQFLyQ� GHO� $\XQWDPLHQWR� SDUD�UHVROYHU� HO�SUREOHPD�GH� LQXQGDFLyQ�SHULyGLFD�GH� ORV�EDMRV�GH� OD� ILQFD� VLWXDGD�HQ� HO�Q��������GH�OD�&DOOH�$���FRPR�FRQVHFXHQFLD�GH�OD�FROPDWDFLyQ�GH�XQD�DFHTXLD�SUy[LPD�D�OD�TXH�DFFHGHQ�ODV�DJXDV�UHVLGXDOHV�GH�ORV�SRUWDOHV�Q��������\��������TXH�HQ�VX�GtD�VH�QHJDURQ�D�UHDOL]DU�ODV�DFRPHWLGDV�FRUUHVSRQGLHQWHV�D�OD�UHG�GH�DOFDQWDULOODGR�PXQLFLSDO�HVWDEOHFLGD�HQ�HO�DxR������
�0HGLDQWH� LQIRUPH�GHO�$UTXLWHFWR�7pFQLFR�0XQLFLSDO�GH�IHFKD����GH�RFWXEUH�GH�������VH�LQGLFD�TXH�HQ�HIHFWR�HQ������VH�FRQWUX\y�XQ�FROHFWRU�SRU�HO�FHQWUR�GH�OD�$YHQLGD�GH�OD�3D]��REUD�TXH�VHJ~Q�FRQVWD�HQ�HO�UHIHULGR�LQIRUPH�HV�SRVWHULRU�D�OD�FRQVWUXFFLyQ�GH�ORV�HGLILFLRV� VLWRV� HQ� ORV�Q~PHURV� ������� ������ \� ������ GH� OD� FDOOH�$�(VWD�REUD�SHUPLWLy�TXH� HO�WUD]DGR�GH�OD�UHG�GH�DOFDQWDULOODGR�VH�H[WHQGLHUD�HQWUH�RWUDV�D�OD�&DOOH�$�
(O� UHIHULGR� LQIRUPH� WUDQVFULEH� XQD� VHULH� GH� RSHUDFLRQHV� D� UHDOL]DU� SDUD� VROXFLRQDU� ORV�SUREOHPDV� GH� LQXQGDFLyQ� GH� ORV� EDMRV� GHO� HGLILFLR�� HQWUH� ODV� TXH� GHEHPRV� FLWDU� OD�UHDOL]DFLyQ� SRU� 7pFQLFR� FXDOLILFDGR� GH� XQ� HVWXGLR� GH� OD� UHG� GH� GHVDJ�H� FRQ� HO� ILQ� GH�DYHULJXDU�VX�WUD]DGR�\�GHWHUPLQDU�VX�YHUWLGR�ILQDO�\��WUDV�HOOR��SURFHGHU�D�OD�FRQVWUXFFLyQ�GH�QXHYDV�DFRPHWLGDV��(O�LQIRUPH�VLQ�HPEDUJR�QR�KDFH�UHIHUHQFLD�D�OD�H[LVWHQFLD�GH�XQD�DFRPHWLGD�HQ�HO�Q�������



���

�3RVWHULRUPHQWH�PHGLDQWH�GHFUHWR�GH�HVD�$OFDOGtD���������GH�IHFKD����GH�PD\R�GH������VH�RUGHQy�D�ODV�&RPXQLGDGHV�GH�3URSLHWDULRV�Q~PHURV��������������\�������GH�OD�FDOOH�$��TXH�HQFDUJDUDQ�D�XQ�7pFQLFR�FXDOLILFDGR�HO�HVWXGLR�GH�OD�UHG�GH�GHVDJ�H�WDO�\�FRPR�LQGLFDED�HO�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH RFWXEUH�GH������DQWHV�FLWDGR��DGYLUWLpQGROHV�TXH�GH�QR�OOHYDUVH�D�FDER�WDO�RSHUDFLyQ�VH�SURFHGHUtD�D�OD�HMHFXFLyQ�VXEVLGLDULD�
�&RQ�HO�WUDQVFXUVR�GHO�SOD]R�ILMDGR�ORV�YHFLQRV�GH�ORV�HGLILFLRV�FLWDGRV�QR�UHDOL]DURQ�ODV�RSHUDFLRQHV�RUGHQDGDV��SRU�OR�TXH�FRQ�IHFKD����GH�MXOLR�GH������HO�$\XQWDPLHQWR�GLFWy�HO�'HFUHWR���������HQ�HO�TXH�VH�LQFRD�XQ�H[SHGLHQWH�GH�HMHFXFLyQ�VXEVLGLDULD�
�(O�6U�������SUHVHQWy�DQWH�HVH�$\XQWDPLHQWR�HVFULWR�FRQ�IHFKD�GH�HQWUDGD�GH����GH�MXOLR�GH������HQ�HO�TXH�SRQtD�HQ�VX�FRQRFLPLHQWR�TXH�HQ����� OD�&RPXQLGDG�GHO�Q~PHUR���GH�OD�FDOOH� $OGDLD� SDJy� OD� DFRPHWLGD� D� OD� UHG� GH� DOFDQWDULOODGR� JHQHUDO�� RIUHFLHQGR� D� OD�&RPXQLGDG�GH�3URSLHWDULRV�Q~PHUR��� \��� TXH� OOHYDVHQ� D�FDER� LGpQWLFDV�REUDV� HQ� VXV�HGLILFLRV�\�QHJiQGRVH�pVWRV�D�HOOR��(O�FRVWH�GH�DTXHOOD�DFWXDFLyQ�DVFHQGLy�D���������SWV�
�(O� GHFUHWR� ������� GH� IHFKD� ��� GH�PDU]R� GH� ������ � VLQ� DWHQGHU� D� ODV� DOHJDFLRQHV� GHO�LQWHUHVDGR�� GHWHUPLQy� TXH� ORV� KRQRUDULRV� FRUUHVSRQGLHQWHV� D� OD� HMHFXFLyQ� VXEVLGLDULD�DVFHQGHUtDQ� D������(XURV�� LPSXWDQGR�HO FRVWH� D� ODV� WUHV�&RPXQLGDGHV�GH�SURSLHWDULRV�LPSOLFDGDV��FRUUHVSRQGLHQGR�D�FDGD�XQD�OD�FDQWLGDG�GH��������(XURV�
4XHGD�FODUR�TXH�HQ�HO�PRPHQWR�GH�FRQVWUXLUVH�ORV�HGLILFLRV�HQ�FXHVWLyQ��QR�H[LVWtD�UHG�GH� DOFDQWDULOODGR� S~EOLFR� HQ� OD� ]RQD�� \� SRU� WDQWR� QR� SXGR� HMHFXWDUVH� XQ� FRQGXFWR�GHVWLQDGR�D�WUDQVSRUWDU�ODV�DJXDV�UHVLGXDOHV�DO�H[WHULRU��
&RUUHVSRQGH� DO� $\XQWDPLHQWR� SUHVWDU� HO� VHUYLFLR� GH� DOFDQWDULOODGR� \� VDQHDPLHQWR� WDO�FRPR�HVWDEOHFHQ�ORV�DUWtFXORV��������\������GH�OD�/%5/��VL�ELHQ�OD�HMHFXFLyQ�HVSHFtILFD�GH� ODV� REUDV� GH� DOFDQWDULOODGR�� LQFOXLGD� OD� DFRPHWLGD� D� UHGHV� JHQHUDOHV�� JHQHUD� XQRV�FRVWHV� HQ� ORV� TXH� SXHGHQ� SDUWLFLSDU� ORV� SURSLHWDULRV� PHGLDQWH� GLYHUVRV� PHFDQLVPRV��HQWUH�HOORV� ODV�FRQWULEXFLRQHV�HVSHFLDOHV�FXDQGR� VH� WUDWD�GH�]RQDV�FRQVROLGDGDV� WRWDO R�SDUFLDOPHQWH�SRU�OD�XUEDQL]DFLyQ�
/RV�SURSLHWDULRV�GH�ODV�YLYLHQGDV�HVWiQ�REOLJDGRV�D�DVXPLU�ORV�FRVWHV�FRUUHVSRQGLHQWHV�DO�DFRQGLFLRQDPLHQWR�\�UHSDUDFLyQ�GH�VXV�UHGHV�LQWHUQDV�HQ�FXDQWR�HVWR�VH�GHVSUHQGH�GH�ODV�REOLJDFLRQHV�GH�FRQVHUYDFLyQ�GH�FRQGLFLRQHV�DGHFXDGDV�GH�VHJXULGDG�\�VDOXEULGDG�TXH�HVWDEOHFH�OD�OHJLVODFLyQ�GHO�VXHOR�±DUWV�����\�VV�GH�OD�/5$8��������GHO�75�GH������\�DUW�����5'8���
&XPSOLGD�OD�REOLJDFLyQ�PXQLFLSDO�GH�SUHVWDU�HO�VHUYLFLR�HQ�HO�DxR�������OD�&RPXQLGDG�GH�3URSLHWDULRV�Q~PHUR���� GH�OD�FDOOH�$��FRQWULEX\y�HQ�HVH�PLVPR�DxR�D�OD�ILQDQFLDFLyQ�GH�OD�DFRPHWLGD�D�VX�HGLILFLR��SDUD�VROYHQWDU�DVt�VXV�SUREOHPDV�GH�HYDFXDFLyQ�GH�DJXDV��$VXPLy�SRU� WDQWR�HQ�HVH�PRPHQWR�HO� FRVWH�GH� ODV�REUDV�TXH�SUHWHQGtDQ� VROXFLRQDU� ODV�LQXQGDFLRQHV� SHULyGLFDV�� GDQGR� VDOLGD� D� ODV� DJXDV� UHVLGXDOHV�� FRQ� FRQRFLPLHQWR� \�FRQVHQWLPLHQWR�GH�OD�&RUSRUDFLyQ��FRQ�OD�OHJtWLPD�FRQILDQ]D�GH�TXH�GLFKDV�DFWXDFLRQHV�UHVROYHUtDQ�HVWD�FXHVWLyQ��
'HEH�WHQHUVH�HQ�FXHQWD�D�HVWH�UHVSHFWR��FRQIRUPH�HVWDEOHFH�HO�DUW������GH�OD�/H\���������GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�



���

3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� TXH� ³ORV� SULQFLSLRV� GH� EXHQD� IH� \� FRQILDQ]D�OHJtWLPD´� FRQVWLWX\HQ� XQ� HVWiQGDU� EiVLFR� HQ� ODV� UHODFLRQHV� FRQ� ORV� FLXGDGDQRV�� TXH� OD�$GPLQLVWUDFLyQ�QR�GHEH�YXOQHUDU�
$QWH� OD� QHJDWLYD� GH� ODV� &RPXQLGDGHV� GH� 3URSLHWDULRV� GH� ORV� Q�� ������ \� ������ GH� UHDOL]DU��REUDV�GH�DFRPHWLGD��\� OD�FRUUHVSRQGLHQWH� LQDFWLYLGDG�GH�OD�&RUSRUDFLyQ�HQ�FXDQWR�D� OD�H[LJHQFLD�D�GLFKDV�&RPXQLGDGHV�GH�UHVROYHU�VXV�UHFKD]RV�GH�DJXD�UHVLGXDO�PHGLDQWH�OD�RSRUWXQD�FRQH[LyQ�D� ODV�UHGHV�PXQLFLSDOHV�GH�DOFDQWDULOODGR�� ODV�REUDV�DVXPLGDV�SRU�HO�Q����QR�VLUYLHURQ�D�VX�ILQDOLGDG�SULQFLSDO��HQ�FXDQWR�TXH�QR�KDQ�TXHGDGR�GHILQLWLYDPHQWH�VROXFLRQDGRV� ORV� SUREOHPDV� GH� LQXQGDFLyQ� GH� ORV� EDMRV�� TXH� VLJXHQ� SURGXFLpQGRVH�FXDQGR� VH� FROPDWD� OD� DFHTXLD� D� OD� TXH� WLHQHQ� VDOLGD� ODV� DJXDV� GH� ODV� RWUDV� ILQFDV��'H�KDEHUVH�HMHFXWDGR�ODV�DFRPHWLGDV�FRUUHVSRQGLHQWHV�D�GLFKRV�Q~PHURV�SUREDEOHPHQWH�QR�H[LVWLUtD�HO�SUREOHPD�DFWXDO�
3DUHFH�GHGXFLUVH�SRU�WRGR�HOOR�TXH�ORV�SUREOHPDV�GH�KLJLHQH�H�LQVDOXEULGDG�TXH�YLHQHQ�DFRQWHFLHQGR�QR�WLHQHQ�VX�FDXVD�HQ�HO�Q�����GH�OD�&DOOH�$���VLQR�TXH�VH�SURGXFHQ�SRU�HO�KHFKR� FRQVWDWDGR� GH� TXH� ORV� Q~PHURV� ������ \� ������ QR� WLHQHQ� UHVXHOWD� PHGLDQWH� OD�FRUUHVSRQGLHQWH� DFRPHWLGD� OD� FRQH[LyQ� GH� VXV� UHGHV� LQWHUQDV� FRQ� ODV� LQVWDODFLRQHV�JHQHUDOHV�GH�DOFDQWDULOODGR��
1R� SDUHFH� UD]RQDEOH� HQ� FRQVHFXHQFLD� TXH� VH� VLJD� XQ� WUDWDPLHQWR� LJXDO� UHVSHFWR� D� ORV�SURSLHWDULRV� GHO� Q�� ������� TXH� GHVGH� HO� DxR� ����� KDQ� UHDOL]DGR� DFWXDFLRQHV� WHQGHQWHV� D�VROXFLRQDU�ORV�SUREOHPDV�GH�VDOXEULGDG�\�FRQVHUYDFLyQ�GH�VXV�YLYLHQGDV��UHVROYLHQGR�\�ILQDQFLDQGR�OD�FRQH[LyQ�GH�VXV�UHGHV�LQWHUQDV�FRQ�ODV�JHQHUDOHV�GH�DOFDQWDULOODGR��\�ORV�SURSLHWDULRV�GH�ODV�ILQFDV�Q��������\��������TXH�QR�KDQ�DVXPLGR�FRVWH�DOJXQR�D�HVWH�UHVSHFWR�\�KDQ�PDQWHQLGR�VXV�ILQFDV�GHVFRQHFWDGDV�GHO�DOFDQWDULOODGR�JHQHUDO�
(QWHQGHPRV�SRU�HOOR�TXH�ODV�DFWXDFLRQHV�GHEHUtDQ�KDEHU�LGR�GLULJLGDV�HVSHFtILFDPHQWH�D�HVWDV� ILQFDV�� UHFD\HQGR� VREUH� HOODV� OD� FDUJD� GH� UHDOL]DU� ORV� HVWXGLRV� \� RSHUDFLRQHV�QHFHVDULDV�SDUD�VROXFLRQDU�ORV�SUREOHPDV�GH�LQVDOXEULGDG�\�VHJXULGDG�HVWUXFWXUDO�FUHDGRV�SRU�ODV�LQXQGDFLRQHV�SHULyGLFDV��
3RU�RWUD�SDUWH��VL�H[LVWHQ�SUREOHPDV�HQ�OD�HYDFXDFLyQ�GH�ODV�DJXDV�GHO�Q��������D�WUDYpV�GH�VX�DFRPHWLGD��GHEHUtD�FRPSUREDUVH�HQ�SULPHU�WpUPLQR�VL�HVWDV�REHGHFHQ�D�LQVXILFLHQFLDV�HQ� OD�DFRPHWLGD��HQ�FX\R�FDVR�GHEHUtDQ�VROXFLRQDUVH�SRU�HO�SURSLR�$\XQWDPLHQWR��R�VL�H[LVWHQ� SUREOHPDV� HQ� VXV� UHGHV� LQWHUQDV�� OR� TXH� Vt� FRUUHVSRQGHUtD� VROXFLRQDU� D� OD�&RPXQLGDG�GH�YHFLQRV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD���������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�HVD�$OFDOGtD�TXH�FRQ�REMHWR�GH�GDU�FXPSOLPLHQWR�D�ORV�SULQFLSLRV�EXHQD�IH�\�FRQILDQ]D�OHJtWLPD�TXH�KDQ�GH�LQVSLUDU�ODV�UHODFLRQHV GH�HVH�$\XQWDPLHQWR�FRQ��ORV�FLXGDGDQRV��DVt�FRPR�WHQLHQGR�HQ�FXHQWD�OD�GLIHUHQWH�VLWXDFLyQ�IiFWLFD�TXH�DIHFWD�D�ODV�GLVWLQWDV�&RPXQLGDGHV�GH�YHFLQRV�HQ�UHODFLyQ�FRQ� HO� VHUYLFLR� GH� DOFDQWDULOODGR�� SURFHGD� D� GHWHUPLQDU� TXp� HGLILFLRV� VRQ� ORV� TXH� QR�WLHQHQ�UHVXHOWD�OD�FRQH[LyQ�GH�VXV�DJXDV�UHVLGXDOHV�DO�H[WHULRU��\�SRU�WDQWR�ORV�TXH�GHEHQ�



���

VXIUDJDU�WDQWR�ORV�JDVWRV�TXH�FRQOOHYH�OD�HMHFXFLyQ�GH�ODV�DFRPHWLGDV�FRUUHVSRQGLHQWHV��FRPR�GH�ORV�LQIRUPHV�R�HVWXGLRV�QHFHVDULRV�SDUD�FRQHFWDU�ODV�UHGHV�LQWHUQDV��UHYLVDQGR�ODV�DFWXDFLRQHV�TXH�KDVWD�DKRUD�VH�KD\DQ�UHDOL]DGR�GLULJLGDV�D�LQFOXLU�D�OD�&RPXQLGDG�GH�3URSLHWDULRV�GHO�Q����HQ�ORV�FRVWHV�DQWHULRUHV�
6H� UHFXHUGD� SRU� RWUD� SDUWH� TXH� OD� REOLJDFLyQ� GHO� $\XQWDPLHQWR�� HQ� VX� FRQGLFLyQ� GH�WLWXODU� GHO� VHUYLFLR�� GH� DWHQGHU� ODV� QHFHVLGDGHV� GH� FRQVHUYDFLyQ�� UHSDUDFLyQ� \�PDQWHQLPLHQWR� GH� ODV� DFRPHWLGDV� H[LVWHQWHV�� \� HQ� FRQFUHWR� OD� TXH� GD� VHUYLFLR� D� OD�&RPXQLGDG�GH�3URSLHWDULRV�GHO�Q���������(VWD�REOLJDFLyQ�VH�H[WLHQGH�GHVGH�HO�PRPHQWR�HQ�TXH� OD� FRQH[LyQ� DEDQGRQD� ORV� OtPLWHV� GH� OD� ILQFD� LQWHJUiQGRVH� HQ� HO� GRPLQLR� S~EOLFR�YLDULR��GH�PDQHUD�TXH�ODV�REUDV�TXH�GHEDQ�UHDOL]DUVH�HQ�OD�PLVPD��HQ�FDVR�GH�DGYHUWLUVH�OD� H[LVWHQFLD� GH� DQRPDOtDV� HQ� VX� IXQFLRQDPLHQWR�� GHEHUiQ� VHU� VXIUDJDGDV� SRU� HO�$\XQWDPLHQWR�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�UHPLWD��LQIRUPH�HQ�SXQWR� � D� OD� DFHSWDFLyQ� GH� ODV� UHFRPHQGDFLRQHV� \� UHFRUGDWRULRV� GH� GHEHUHV� OHJDOHV�WUDQVFULWRV�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� VRQRUDV� RFDVLRGDV� SRU� OD�DFWLYLGDG�PXVLFDO��GHVDUUROODGD�HQ HO�3XE�GH�2URSHVD�GHO�0DU��&DVWHOOyQ��
³6HxRUtD�
(O�REMHWR�GHO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�SODQWHDGD�SRU�'��������FRQVLVWHQWH�HQ�TXH�HO�$\XQWDPLHQWR�SRQJD�ILQ�D�ODV�PROHVWLDV�SURYRFDGDV�SRU�OD�DFWLYLGDG�PXVLFDO�GHVDUUROODGD�HQ�HO�3XE�0�� VLWR�HQ� ORV�EDMRV�GH� VX�YLYLHQGD��HQ�HO�Q~PHUR�������GH�OD�$YGD��()��\D�TXH��HQ�FRQVRQDQFLD�FRQ�OD�FRQFOXVLyQ�VRVWHQLGD�SRU�HO�SURSLR�7pFQLFR�GH�$GPLQLVWUDFLyQ�*HQHUDO�GHO�$\XQWDPLHQWR��HQ�VX� LQIRUPH�GH����GH�DEULO� GH� ������ VH� KD� VREUHSDVDGR� HQ� GLYHUVDV� RFDVLRQHV� HO� OtPLWH� VRQRUR� Pi[LPR�SHUPLWLGR�SRU�OD�/H\���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD�� KDELpQGRVH� FRPHWLGR�XQD� LQIUDFFLyQ� JUDYH� WLSLILFDGD� HQ� HO� DUW�� �����G��GH� OD�PLVPD���
(Q�OD�DFWXDOLGDG��VHJ~Q�QRV�LQGLFD�HO�6U��������ODV�PROHVWLDV�SHUVLVWHQ�\��KDVWD�HO�PRPHQWR��HO� $\XQWDPLHQWR� ~QLFDPHQWH� KD� GLULJLGR� VHQGRV� HVFULWRV� DGPRQLWRULRV� DO� WLWXODU� GH� OD�DFWLYLGDG�� SHUR� TXH� QR� KDQ� GDGR� QLQJ~Q� UHVXOWDGR� VDWLVIDFWRULR�� \� VLQ� TXH� VH� KD\D�LQFRDGR�HO�SUHFHSWLYR�SURFHGLPLHQWR� VDQFLRQDGRU��QR� VyOR�SRU� OD�SUHVXQWD�YXOQHUDFLyQ�GHO�DUW�������G��GH�OD�/H\��������\D�FLWDGD��VLQR�WDPELpQ�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD� /H\� 9DOHQFLDQD� �������� GH� �� GH� 0D\R�� GH� $FWLYLGDGHV� &DOLILFDGDV�� GRQGH� VH�FRQWHPSOD�FRPR�LQIUDFFLyQ�JUDYH�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�VLQ�VXMHFLyQ�D�ODV�QRUPDV�SURSXHVWDV� HQ� HO� SUR\HFWR� SUHVHQWDGR� SDUD� REWHQHU� OD� OLFHQFLD� R� VLQ� REVHUYDU� ORV�FRQGLFLRQDPLHQWRV� TXH� VH� LPSXVLHURQ� DO� RWRUJDUOD�� DVt� FRPR� HO� QR� FRUUHJLU� ODV�GHILFLHQFLDV�REVHUYDGDV�� ODV� FXDOHV�SXHGHQ�VHU� VDQFLRQDGDV� FRQ�PXOWD�GH�KDVWD��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�OD�OLFHQFLD���
$KRUD�ELHQ��VLQ�SHUMXLFLR�GH�OD�WUDPLWDFLyQ�GHO�FRUUHVSRQGLHQWH�H[SHGLHQWH�VDQFLRQDGRU��HO� DUW�� ��� GH� OD� UHFLHQWH� /H\� �������� GH� �� GH� GLFLHPEUH�� VREUH� 3URWHFFLyQ� FRQWUD� OD�&RQWDPLQDFLyQ�$F~VWLFD��KDELOLWD�DO�$\XQWDPLHQWR�SDUD�RUGHQDU��FRPR�PHGLGD�FDXWHODU���



���

OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR�GH� OD� IXHQWH�SHUWXUEDGRUD�� KDVWD�TXH� VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV���
5HVXOWD�LQFXHVWLRQDEOH�TXH�HO�IXQFLRQDPLHQWR�LUUHJXODU�GH�XQD�DFWLYLGDG�PROHVWD�SRU�HO�UXLGR�\�FDORU�TXH�JHQHUD�SRGUtD�LQFLGLU�SHUQLFLRVDPHQWH�VREUH�HO�GHUHFKR�IXQGDPHQWDO�D�OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�� ����� GH� OD� &RQVWLWXFLyQ�� \� ORV� GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH�WRGR�SXQWR�LQHOXGLEOH�VX�ILUPH�SURWHFFLyQ�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R�
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� 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�´
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&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� TXH�� VLQ� PiV� GHPRUD�� \� SUHYLD�DXGLHQFLD�DO�LQWHUHVDGR���RUGHQH�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD� KDVWD� TXH� VHDQ� DGRSWDGDV� ODV�PHGLGDV� GH� LQVRQRUL]DFLyQ� QHFHVDULDV� SDUD�UHGXFLU�ORV�QLYHOHV�GH�UXLGR�D�ORV�OtPLWHV�OHJDOPHQWH�SHUPLWLGRV��\�GLVSRQJD�OD�LQFRDFLyQ�GHO� RSRUWXQR� SURFHGLPLHQWR� VDQFLRQDGRU� SRU� OD� SUHVXQWD� FRPLVLyQ� GH� XQD� LQIUDFFLyQ�JUDYH���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQVWDODFLyQ��SUHVXQWDPHQWH�LOHJDO��GH�XQD�DQWHQD�GH�WHOHIRQtD�PyYLO�HQ�OD�FXELHUWD�GH�XQ�HGLILFLR�GH�(OGD��$OLFDQWH��
³6HxRUtD�
(O�REMHWR�GH�OD�TXHMD�SUHVHQWDGD�SRU�'���������HQ�FDOLGDG�GH�SUHVLGHQWH�GH�OD�$VRFLDFLyQ�GH�9HFLQRV�GH�OD�=RQD�&HQWUR�GH�(OGD��YHUVD�VREUH�OD�LQVWDODFLyQ��D�VX�MXLFLR��LOHJDO��GH�XQD�DQWHQD�GH�WHOHIRQtD�PyYLO�HQ�OD�FXELHUWD�GHO�HGLILFLR�VLWR�HQ�HO�Q~PHUR�������GH�OD�FDOOH�5*��HVTXLQD�FDOOH�&$���
0HGLDQWH� HVFULWR� GH� IHFKD� ��� GH� PD\R� GHO� DFWXDO�� VH� UHTXLHUH� DO� $\XQWDPLHQWR� OD�UHPLVLyQ� GH� OD� VLJXLHQWH� GRFXPHQWDFLyQ�� FRSLD� GH� OD� OLFHQFLD� XUEDQtVWLFD� GH� REUDV�� GH�DFWLYLGDGHV� FDOLILFDGDV� \� GHO� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH� \�� ILQDOPHQWH�� LQIRUPH�WpFQLFR� VREUH�HO� JUDGR�GH�FXPSOLPLHQWR�GH� ODV� UHVWULFFLRQHV�GH� ORV�QLYHOHV�GH� HPLVLyQ�UDGLRHOpFWULFD����
3XHV�ELHQ��HQ�FRQWHVWDFLyQ�DO�UHIHULGR�UHTXHULPLHQWR��QDGD�VH�LQGLFD�VREUH�VL�ORV�QLYHOHV�GH�HPLVLyQ�GH�OD�DQWHQD�VH�HQFXHQWUDQ�SRU�GHEDMR�GH�ORV�LPSXHVWRV�SRU�HO�5HDO�'HFUHWR������������ GH� ��� GH� VHSWLHPEUH�� GHO� 0LQLVWHULR� GH� OD� 3UHVLGHQFLD�� QL� WDPSRFR� VH�LQIRUPD�VREUH�VL�OD�DQWHQD�FXHQWD�FRQ�OD�SUHFHSWLYD�OLFHQFLD�XUEDQtVWLFD�GH�REUDV��SRU�OR�TXH��KDELHQGR�JXDUGDGR�VLOHQFLR�VREUH�WDOHV�FXHVWLRQHV��UHVXOWDUtD�UD]RQDEOH�SUHVXPLU�VX�LQH[LVWHQFLD���
3RU� OR� TXH� VH� UHILHUH� D� OD� SRVLEOH� UHDOL]DFLyQ� GH� REUDV� VLQ� OLFHQFLD�� OD� QRUPDWLYD�XUEDQtVWLFD� SUHVFULEH�� FRQFUHWDPHQWH� HO� DUW� ������ GHO� 5'� ����������� GH� �� GH� DEULO��
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7H[WR�5HIXQGLGR� GH� OD� /H\� VREUH�5pJLPHQ� GHO� 6XHOR� \�2UGHQDFLyQ�8UEDQD�� \� HO� DUW�������GHO�5'������������GH����GH� MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQWH� HVH� SOD]R� GH� �� PHVHV� HO� LQWHUHVDGR� QR� VROLFLWD� OLFHQFLD� R� OD� PLVPD� IXHUH�GHQHJDGD� SRU� VHU� VX� RWRUJDPLHQWR� FRQWUDULR� D� ODV� SUHVFULSFLRQHV� GHO� 3ODQ� R� GH� ODV�RUGHQDQ]DV��HO�$\XQWDPLHQWR�DFRUGDUi�OD�GHPROLFLyQ�GH�ODV�REUDV�D�FRVWD�GHO�LQWHUHVDGR�\�SURFHGHUi�D�LPSHGLU�GHILQLWLYDPHQWH�ORV�XVRV�D�ORV�TXH�GLHUD�OXJDU��6L�HO�$\XQWDPLHQWR�QR�SURFHGLHUD�D� OD�GHPROLFLyQ�HQ�HO�SOD]R�GH�XQ�PHV��FRQWDGR�GHVGH�DO�H[SLUDFLyQ�GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ���D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$VLPLVPR��KDEUtD�TXH�GHVWDFDU�ORV�FRQFOX\HQWHV�WpUPLQRV�GHO�DUW�����GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��DO�SUHVFULELU�TXH��³HQ�QLQJ~Q�FDVR��SRGUi�OD�$GPLQLVWUDFLyQ�GHMDU�GH�DGRSWDU� ODV�PHGLGDV�WHQGHQWHV�D�UHSRQHU� ORV�ELHQHV�DIHFWDGRV�DO�HVWDGR�DQWHULRU�D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO��/DV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV�GHVGH�OD�WRWDO�WHUPLQDFLyQ�GH�ODV�REUDV��DUW����GHO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH���FRQIRUPH� D� UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH�������$U��������\����GH�MXQLR�GH�������$U��������
3RU�RWUR�ODGR��\�HQ�FXDQWR�D�OR�TXH�VH�UHILHUH�D�OD�SRVLELOLGDG�GH�FRQGLFLRQDU�HO�SUHYLR�IXQFLRQDPLHQWR� GH� HVWDV� LQVWDODFLRQHV� D� OD� QHFHVLGDG� GH� REWHQHU� OD� OLFHQFLD� GH�DFWLYLGDGHV� FDOLILFDGDV�� HVWD� ,QVWLWXFLyQ� QR� FRPSDUWH� OD� SRVWXUD�PXQLFLSDO� GH� HQWHQGHU�TXH� OD� LQVWDODFLyQ� GH� ODV� DQWHQDV� GH� WHOHIRQtD�PyYLO� QR� GHEHQ� HVWDU� HQ� SRVHVLyQ� GH� OD�UHIHULGD�OLFHQFLD�GH�DFWLYLGDG�FDOLILFDGD��\�HOOR�HQ�EDVH�D�ODV�FRQVLGHUDFLRQHV�HIHFWXDGDV�SRU� HVWD� ,QVWLWXFLyQ�� HQ� OD� 5HVROXFLyQ� GH� IHFKD� ��� GH� MXOLR� GH� ������ GLFWDGD� HQ� HO�H[SHGLHQWH� LQFRDGR� GH� RILFLR� VREUH� HVWD� SUREOHPiWLFD�� OD� FXDO�� SDUFLDOPHQWH�� VH�WUDQVFULEH�D�FRQWLQXDFLyQ�������
³�6LQ�SHUMXLFLR�GH�OR�TXH�VH�UD]RQDUi�PiV�DGHODQWH��UHVXOWDUtD�FRQYHQLHQWH��\D�GHVGH�HVWH�PLVPR� PRPHQWR�� VLJQLILFDU� HO� FULWHULR� TXH�� D� HVWH� UHVSHFWR�� SDUHFH� VRVWHQHU� QXHVWUR�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYD��6HFFLyQ�3ULPHUD��HQ� VX� UHFLHQWH� 6HQWHQFLD� Q~P�� ������ GH� IHFKD� �� GH� GLFLHPEUH� GH� ������ HQ� FX\R�IXQGDPHQWR�MXUtGLFR�WHUFHUR��DO�PRWLYDU� OD�GHQHJDFLyQ�GH�XQD�OLFHQFLD�GH�REUDV�SDUD� OD�LQVWDODFLyQ� GH� XQD� HVWDFLyQ� EDVH� GH� WHOHIRQtD� PyYLO�� FRPR� DUJXPHQWR� ³RELWHU� GLFWD´��DILUPD�TXH� ³HQ� HO� VXSXHVWR�TXH� VH� FRQWHPSOD�� QR� VH� HVWi�SODQWHDQGR�QLQJXQD� FXHVWLyQ�UHODFLRQDGD� FRQ� OD� DFWLYLGDG� GH� ORV� HTXLSRV� TXH� KD\DQ� GH� LQVWDODUVH� HQ� OD� REUD� FX\D�OLFHQFLD�VH�GHQLHJD��(VWR��HV�XQD�PDWHULD�TXH�HVWi�PiV�DOOi�GH�OD�VLPSOH�REUD�UHDOL]DGD��\�TXH�DIHFWD�D�OD�DXWRUL]DFLyQ�GH�OD�DFWLYLGDG�TXH�VH�GHVDUUROOD��TXH�GHEHUi�DFRPRGDUVH�D�OR� GLVSXHVWR� HQ� OD� /H\� 9DOHQFLDQD� GH� $FWLYLGDGHV� &ODVLILFDGDV�� \� TXH� WDPSRFR� KD�VROLFLWDGR�OD�DFWRUD��SRU�OR�TXH�HQ�SULQFLSLR��HVWi�HMHUFLHQGR�LOHJDOPHQWH�XQD�DFWLYLGDG�GH�UDGLRGLIXVLyQ�VLQ�KDEHU�REWHQLGR�OD�FRUUHVSRQGLHQWH�OLFHQFLD�´
6HQWDGR�OR�DQWHULRU��\�DEXQGDQGR�HQ�OD�FXHVWLyQ��GH�OD�OHFWXUD�GH�DOJXQRV�GH�ORV�LQIRUPHV�VH�KD�SRGLGR�GHWHFWDU�XQD�FLHUWD�FRQIXVLyQ�DGPLQLVWUDWLYD�HQ�FXDQWR�D�VL�OR�GLVSXHVWR�HQ�HO�DUW������GHO 5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��SRU�HO�TXH�HO�0LQLVWHULR�GH�



���

OD� 3UHVLGHQFLD� DSUXHED� HO� 5HJODPHQWR� TXH� HVWDEOHFH� FRQGLFLRQHV� GH� SURWHFFLyQ� GHO�GRPLQLR�S~EOLFR�UDGLRHOpFWULFR�� UHVWULFFLRQHV�D� ODV�HPLVLRQHV�UDGLRHOpFWULFDV�\�PHGLGDV�GH� SURWHFFLyQ VDQLWDULD� IUHQWH� D� HPLVLRQHV� UDGLRHOpFWULFDV�� LPSLGH� OD� LQWHUYHQFLyQ�DXWRQyPLFD� \� ORFDO� HQ� FXDQWR� DO� FRQWURO� GH� ORV� OtPLWHV� GH� H[SRVLFLyQ� D� ODV� HPLVLRQHV�UDGLRHOpFWULFDV��DO�GLVSRQHU�TXH�³ORV�WLWXODUHV�GH�ODV�OLFHQFLDV�LQGLYLGXDOHV�GH�WLSR�%��\�&��GHEHUiQ UHPLWLU�DO�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��HQ�HO�SULPHU�WULPHVWUH�GH�FDGD�DxR�QDWXUDO��XQD�FHUWLILFDFLyQ�HPLWLGD�SRU� WpFQLFR�FRPSHWHQWH�GH�TXH�VH�KDQ�UHVSHWDGR�ORV�OtPLWHV�GH�H[SRVLFLyQ�HVWDEOHFLGRV�HQ�HO�DQH[R�,,�GH�HVWH�5HJODPHQWR�GXUDQWH�HO�DxR�DQWHULRU�´��
+D\� TXH� QRWDU� TXH�� DXQTXH� HO� (VWDGR� RVWHQWD� FRPSHWHQFLD� H[FOXVLYD� HQ� PDWHULD� GH�WHOHFRPXQLFDFLRQHV��DUW�����������&(��GHVDUUROODGR�SRU�OD�/H\����������GH����GH�DEULO��*HQHUDO� GH� 7HOHFRPXQLFDFLRQHV��� HO� HPSOD]DPLHQWR� GH� ODV� LQVWDODFLRQHV� GH� WHOHIRQtD�PyYLO�LQFLGH�VREUH�HO�XUEDQLVPR��HO�PHGLR�DPELHQWH�\�SRGUtD�DIHFWDU�D�OD�VDOXG��PDWHULDV�VREUH� ODV�TXH� WLHQH� FRPSHWHQFLD� OD�*HQHUDOLWDW�9DOHQFLDQD� �DUWV�� ������ ����� \������GHO�(VWDWXWR�GH�$XWRQRPtD��\�ODV�(QWLGDGHV�/RFDOHV��DUWV��������DSDUWDGRV�I��\�K��GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��
&RQ� DUUHJOR� D� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� ³OD� DWULEXFLyQ� GH� XQD�FRPSHWHQFLD� VREUH� XQ� iPELWR� ItVLFR� GHWHUPLQDGR� QR� LPSLGH� QHFHVDULDPHQWH� TXH� VH�HMHU]DQ� RWUDV� FRPSHWHQFLDV� HQ� HVH� HVSDFLR�� VLHPSUH� TXH� DPEDV� WHQJDQ� GLVWLQWR� REMHWR�MXUtGLFR��\�TXH�HO�HMHUFLFLR�GH�ODV�DXWRQyPLFDV�QR�LQWHUILHUDQ�R�SHUWXUEHQ�HO�HMHUFLFLR�GH�ODV�HVWDWDOHV��SRU�OR�TXH��IUHFXHQWHPHQWH��UHVXOWDUi�LPSUHVFLQGLEOH�HO�HVWDEOHFLPLHQWR�GH�PHFDQLVPRV�GH�FRRSHUDFLyQ�TXH�SHUPLWDQ�OD�QHFHVDULD�FRRUGLQDFLyQ�\�FRRSHUDFLyQ�HQWUH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�LPSOLFDGDVª��67&�����������GH���GH�GLFLHPEUH��)�����HQ�LGpQWLFR�VHQWLGR��667&�����������GH���GH�MXOLR�����������GH����GH�IHEUHUR�����������GH����GH�HQHUR�������������GH����GH�PD\R��\�����������GH����GH�MXQLR��)������HQWUH�RWUDV���
(Q�QXHVWUR�FDVR��FRLQFLGHQ�GLVWLQWDV�FRPSHWHQFLDV�VREUH�XQ�PLVPR�HVSDFLR�WHUULWRULDO��OD�DXWRQyPLFD�� GH� RUGHQDU� HVH� HVSDFLR� \� SURWHJHU� OD� VDOXG� DPELHQWDO�� \� XQD� VHFWRULDOHVWDWDO��ODV�WHOHFRPXQLFDFLRQHV��TXH�LQFLGH�VREUH�GLFKR�HVSDFLR���
<�HV�TXH��VL�ELHQ�VH�PLUD��HO�5HDO�'HFUHWR������������GH����GH�VHSWLHPEUH��~QLFDPHQWH�LQWURGXFH�XQD�QXHYD�DXWRUL]DFLyQ�SDUD�ODV�LQVWDODFLRQHV�UDGLROpFWULFDV��D�FRQFHGHU�SRU�HO�0LQLVWHULR�GH�&LHQFLD�\�7HFQRORJtD��VLQ�SHUMXLFLR�GH�ODV�GHPiV�TXH�VHDQ�SHUWLQHQWHV�SRU�H[LJLUODV�RWUDV�QRUPDV� OHJDOHV��HQWUH�HOODV�� OD� OLFHQFLD�XUEDQtVWLFD�GH�FDUiFWHU� UHJODGR�±VHJ~Q�ORV�XVRV�DXWRUL]DGRV�HQ�FDGD�FDVR�FRQFUHWR�SRU�OD�QRUPDWLYD�PXQLFLSDO�FRQWHQLGD�HQ�ORV�SODQHV�\�RUGHQDQ]DV��DUW�����\�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GH�OD�/H\���������GH����GH�QRYLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD�\��FRPR�PiV�DGHODQWH�H[SOLFDUHPRV��OD�OLFHQFLD�GH�DFWLYLGDGHV�FDOLILFDGDV��UHFRJLGD�HQ�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH���GH�PD\R�
(Q� VHJXQGR� OXJDU�� HO�PHULWDGR�5HDO�'HFUHWR� ����������� QR� GHMD� GH� UHIHULUVH�� HQ� WRGR�PRPHQWR��D�OD�SHUVSHFWLYD�VDQLWDULD�GHO�SUREOHPD��GRQGH�Vt�TXH�WLHQHQ�ODV�FRPXQLGDGHV�DXWyQRPDV� \� ORV� D\XQWDPLHQWRV� OD� REOLJDFLyQ� GH� HMHUFHU� ODV� FRPSHWHQFLDV� TXH� OH�DWULEX\H� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� TXH� H[DPLQDPRV�VHJXLGDPHQWH��DVt��HQ�OD�SURSLD�([SRVLFLyQ�GH�0RWLYRV�GH�DTXpO��VH�LQGLFD�TXH�³OD�/H\����������GH����GH�$EULO��*HQHUDO�GH�6DQLGDG��HQ�VXV�DUWtFXORV������������\����DWULEX\H�D�



���

OD� DGPLQLVWUDFLyQ� VDQLWDULD� ODV� FRPSHWHQFLDV� GH� FRQWURO� VDQLWDULR� GH� ORV� SURGXFWRV��HOHPHQWRV�R�IRUPDV�GH�HQHUJtD�TXH�SXHGDQ�VXSRQHU�XQ�ULHVJR�SDUD�OD�VDOXG�KXPDQD´��HO�DUW����GLVSRQH�TXH´�HQ�GHVDUUROOR�GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��GH� DFXHUGR� FRQ� OD�5HFRPHQGDFLyQ� GHO�&RQVHMR� GH�0LQLVWURV� GH� 6DQLGDG� GH� OD�8QLyQ�(XURSHD��GH����GH�MXOLR�GH�������\�FRQ�HO�ILQ�GH�JDUDQWL]DU�OD�DGHFXDGD�SURWHFFLyQ�GH�OD�VDOXG� GHO� S~EOLFR� HQ� JHQHUDO�� VH� DSOLFDUiQ� ORV� OtPLWHV� GH� H[SRVLFLyQ� TXH� ILJXUDQ� HQ� HO�DQH[R�,,´��\��ILQDOPHQWH��HO�DUW�������FRPR�FULWHULRV�D�WHQHU�HQ�FXHQWD��H[SRQH�TXH�³D��OD�XELFDFLyQ�� FDUDFWHUtVWLFDV� \� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� ODV� HVWDFLRQHV�UDGLRHOpFWULFDV�GHEHQ�PLQLPL]DU� ORV�QLYHOHV�GH�H[SRVLFLyQ�GHO�S~EOLFR�HQ�JHQHUDO�D� ODV�HPLVLRQHV� UDGLRHOpFWULFDV��E�� HQ� HO� FDVR�GH� LQVWDODFLyQ�GH� HVWDFLRQHV� UDGLRHOpFWULFDV� HQ�FXELHUWDV� GH� HGLILFLRV� UHVLGHQFLDOHV�� ORV� WLWXODUHV� GH� LQVWDODFLRQHV� UDGLROpFWULFDV�SURFXUDUiQ�� VLHPSUH� TXH� VHD� SRVLEOH�� LQVWDODU� HO� VLVWHPD� HPLVRU� GH� PDQHUD� TXH� HO�GLDJUDPD� GH� HPLVLyQ� QR� LQFLGD� VREUH� HO� SURSLR� HGLILFLR�� WHUUD]D� R� iWLFR�� F�� /D�FRPSDUWLFLyQ� GH� HPSOD]DPLHQWRV� SRGUtD� HVWDU� FRQGLFLRQDGD� SRU� OD� FRQVLJXLHQWH�FRQFHQWUDFLyQ� GH� HPLVLRQHV� UDGLRHOpFWULFDV�� G�� 'H� PDQHUD� SDUWLFXODU�� OD� XELFDFLyQ��FDUDFWHUtVWLFDV� \� FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� ODV� HVWDFLRQHV� UDGLROpFWULFDV� GHEH�PLQLPL]DU��HQ�OD�PD\RU�PHGLGD�SRVLEOH��ORV�QLYHOHV�GH�HPLVLyQ�VREUH�HVSDFLRV�VHQVLEOHV��WDOHV�FRPR�HVFXHODV��FHQWURV�GH�VDOXG��KRVSLWDOHV�R�SDUTXHV�S~EOLFRV´�
1R� UHVXOWDUtD�RFLRVR� LQVLVWLU� HQ�HO�KHFKR�GH�TXH�HVWD�GLVSRVLFLyQ� UHJODPHQWDULD��SRU� VX�LQIHULRU�UDQJR�OHJDO��QR�SRGUtD�GHMDU�VLQ�HIHFWR�ODV�FRPSHWHQFLDV��LUUHQXQFLDEOHV��D�WHQRU�GH� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���TXH�HO�DUW�����\������GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��HQFRPLHQGD�D� OD� *HQHUDOLWDW� 9DOHQFLDQD� �5'� ����������� GH� ��� GH� QRYLHPEUH�� GH� 7UDVSDVR� GH�)XQFLRQHV�\�6HUYLFLRV��\�D�ORV�$\XQWDPLHQWRV��UHVSHFWR�GH�ORV�FXDOHV���³VLQ�SHUMXLFLR�GH�ODV� FRPSHWHQFLDV� GH� ODV� GHPiV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� WHQGUiQ� ODV� VLJXLHQWHV�UHVSRQVDELOLGDGHV�PtQLPDV�HQ�UHODFLyQ�DO�REOLJDGR�FXPSOLPLHQWR�GH ODV�QRUPDV�\�SODQHV�VDQLWDULRV�� D�� FRQWURO� VDQLWDULR� GHO�PHGLR� DPELHQWH�� E�� FRQWURO� VDQLWDULR� GH� LQGXVWULDV��DFWLYLGDGHV��VHUYLFLRV��WUDQVSRUWHV��UXLGRV�\�YLEUDFLRQHV´�
(Q� HMHUFLFLR� GH� HVWDV� FRPSHWHQFLDV�� DOJXQDV� FRPXQLGDGHV� DXWyQRPDV� KDQ� UHJXODGR�HVSHFtILFDPHQWH�HVWD�PDWHULD�� LPSRQLHQGR��DO�PDUJHQ�GH�ODV�SUHFHSWLYDV�DXWRUL]DFLRQHV�HVWDWDOHV��OD�QHFHVLGDG�GH�REWHQHU��SRU�XQ�ODGR��OD�OLFHQFLD�GH�DFWLYLGDGHV�FDOLILFDGDV�\��SRU�RWUR��OD�XUEDQtVWLFD�R�GH�REUDV��6LUYD�GH�HMHPSOR�HO�'HFUHWR�&DWDOiQ�����������GH ���GH� PD\R�� GH� RUGHQDFLyQ� DPELHQWDO� GH� ODV� LQVWDODFLRQHV� GH� WHOHIRQtD� PyYLO�� \� OD� /H\���������GH����GH�MXQLR��SDUD� OD�RUGHQDFLyQ�GH�ODV� ,QVWDODFLRQHV�GH�5DGLRFRPXQLFDFLyQ�HQ�&DVWLOOD�OD�0DQFKD�
$�QLYHO�PXQLFLSDO��VH�KDQ�H[DPLQDGR�ODV�RUGHQDQ]DV�GH�PXQLFLSLRV�WDOHV�FRPR�0DGULG��%DUFHORQD��=DUDJR]D�\�*UDQDGD��GRQGH��DGHPiV�GH� UHJXODU�HO�FRQFUHWR�HPSOD]DPLHQWR�GH�HVWDV�LQVWDODFLRQHV�HQ�FDGD�FODVH�GH�VXHOR��HVSHFLILFDQ�OD�QHFHVLGDG�GH�REWHQHU�DPERV�WLSRV�GH�OLFHQFLD��OD�XUEDQtVWLFD�\�OD�DPELHQWDO��
9ROYLHQGR D�QXHVWUD�&RPXQLGDG�� OD�/H\�GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������GH���GH�PD\R��GH�$FWLYLGDGHV�&DOLILFDGDV�� HQ�VX�DUW�����SUHVFULEH� OR�VLJXLHQWH��³ODV�DFWLYLGDGHV�FDOLILFDGDV�FRPR�0ROHVWDV��,QVDOXEUHV��1RFLYDV�\�3HOLJURVDV�SRU�OD�OHJLVODFLyQ�HVWDWDO�±WRGDV�� VLQ� GLVWLQFLyQ��� VH� DMXVWDUiQ� D� ODV� QRUPDV� SUHYLVWDV� HQ� HVWD� /H\��



���

LQGHSHQGLHQWHPHQWH�GH�TXH�HVWpQ�LQFOXLGDV�R�QR�HQ�HO�1RPHQFOiWRU�TXH��HQ�GHVDUUROOR�GH�OD�PLVPD�� VHUi� DSUREDGR� SRU� HO�&RQVHOO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� \� TXH� QR� WHQGUi�FDUiFWHU�OLPLWDWLYR´��
<� HVD� UHPLVLyQ� D� OD� OHJLVODFLyQ� HVWDWDO� GH� OD� FDOLILFDFLyQ� GH� ODV� DFWLYLGDGHV� FRPR�PROHVWDV�� LQVDOXEUHV� \� SHOLJURVDV�� YLHQH� VLHQGR� LQWHUSUHWDGD� SRU� HO� 7ULEXQDO� 6XSUHPR��GHVGH�VX�VHQWHQFLD�GH�IHFKD����GH�GLFLHPEUH�GH�������GH�OD�VLJXLHQWH�PDQHUD��³�«��OD�SRVLELOLGDG�GH�FRQWURO�TXH�ODV�$GPLQLVWUDFLRQHV�GHEHQ�HMHUFHU�VREUH�ODV�DFWLYLGDGHV�TXH�©D� SULRULª� SXHGDQ� VHU� FRQVLGHUDGDV� PROHVWDV�� LQVDOXEUHV�� QRFLYDV� \� SHOLJURVDV�� 6L� OD�DFWLYLGDG� HV� PROHVWD� R� HV� LQVDOXEUH�� GH� QDGD� VLUYH� SDUD� MXVWLILFDU� XQD� H[FOXVLyQ� GHO�UpJLPHQ� HVWDEOHFLGR� HQ� HO� 5HJODPHQWR� GH� ��� QRYLHPEUH� ����� HO� KHFKR� GH� TXH� QR�FRQVWLWX\D LQGXVWULD��(VWD�DILUPDFLyQ�YLHQH�UHVSDOGDGD�SRU�HO�WHQRU�OLWHUDO�GHO�DUWtFXOR�����GHO� 5HJODPHQWR� HQ� FX\D� YLUWXG�� �������� WLHQH� SRU� REMHWR� HYLWDU� TXH� ODV� LQVWDODFLRQHV��HVWDEOHFLPLHQWRV�� DFWLYLGDGHV�� LQGXVWULDV� R� DOPDFHQHV�� VHDQ� RILFLDOHV� R� SDUWLFXODUHV��S~EOLFRV� R� SULYDGRV�� D� WRGRV� ORV� FXDOHV� VH� DSOLFD� LQGLVWLQWDPHQWH� HQ� HO� PLVPR� OD�GHQRPLQDFLyQ� GH� CDFWLYLGDGHV
� SURGX]FD� LQFRPRGLGDGHV�� DOWHUHQ� ODV� FRQGLFLRQHV�QRUPDOHV�GH�VX�VDOXEULGDG�H�KLJLHQH�GHO�PHGLR�DPELHQWH�RFDVLRQDQGR�GDxRV�D�OD�ULTXH]D�S~EOLFD�R�SULYDGD�R�LPSOLTXHQ�ULHVJRV�JUDYHV�SDUD�ODV�SHUVRQDV�R�ORV�ELHQHV���&RPR�VH�YH�� QR� HVWi� H[FOXLGD� QLQJXQD� DFWLYLGDG� SRU� UD]yQ� GH� VX� QDWXUDOH]D� (O� DUWtFXOR� �����GHVWLQDGR�D�PHQFLRQDU�ODV�DFWLYLGDGHV UHJXODGDV��SUHVFULEH�TXH��TXHGDQ�VRPHWLGDV�D�ODV�SUHVFULSFLRQHV� GH� HVWH� 5HJODPHQWR�� HQ� OD� PHGLGD� TXH� D� FDGD� XQD� FRUUHVSRQGD�� WRGDV�DTXHOODV� DFWLYLGDGHV� TXH� D� ORV� HIHFWRV� GHO� PLVPR� VHDQ� FDOLILFDGDV� FRPR� PROHVWDV��LQVDOXEUHV�� QRFLYDV� R� SHOLJURVDV� GH� DFXHUGR� FRQ� ODV� GHILQLFLRQHV� TXH� ILJXUDQ� HQ� ORV�DUWtFXORV�VLJXLHQWHV�H�LQGHSHQGLHQWHPHQWH�GH�TXH�FRQVWHQ�R�QR�HQ�HO�QRPHQFOiWRU�DQHMR��TXH�QR�WLHQH�FDUiFWHU�OLPLWDWLYR����
6LQ�HPEDUJR��KD\�TXH�UHSDUDU�HQ�TXH�HO�DUW����GH�OD�/H\���������SUHVFULEH�OD�VXMHFLyQ�GH�ODV� DFWLYLGDGHV� VXVFHSWLEOHV� GH� SURGXFLU� PROHVWLDV�� ³HVWpQ� R� QR� LQFOXLGDV� HQ� HO�1RPHFOiWRU´��
$VLPLVPR��UHVXOWD�KDUWR�FRPSOLFDGR�FRQWURODU�HVDV�RWUDV�LQVWDODFLRQHV�DX[LOLDUHV�FXDQGR�VH�FRQVLGHUD�TXH�OD�DQWHQD�HQ�Vt�HVWi�H[FOXLGD���SXHVWR�TXH�VH�JHQHUD�OD�FRQIXVLyQ�GH�VL�OD�DFWLYLGDG�HQ�VX�WRWDOLGDG�GHEH�R�QR�HVWDU�HQ�SRVHVLyQ�GH�OD�FRUUHVSRQGLHQWH�OLFHQFLD�SDUD�VX�IXQFLRQDPLHQWR��WDO�\�FRPR�KD�SRGLGR�FRPSUREDUVH�WUDV�HO�HVWXGLR�UHDOL]DGR��GRQGH�DOJXQRV�D\XQWDPLHQWRV�OD�H[LJHQ�\�RWURV�QR�
(Q�HVWH�VHQWLGR��UHVXOWDUtD�FRQYHQLHQWH�HQWHQGHU�OD�QHFHVLGDG�GH�TXH�HVWDV�LQVWDODFLRQHV�HVWpQ�VXMHWDV�D�OD�QRUPDWLYD�GH�ODV�DFWLYLGDGHV�FDOLILFDGDV��QR�VyOR�SRU�SHUPLWLU�TXH�ORV�YHFLQRV� FROLQGDQWHV�SXHGDQ�SUHVHQWDU� DOHJDFLRQHV� \� VXJHUHQFLDV GXUDQWH� HO� SHULRGR�GH�H[SRVLFLyQ� DO� S~EOLFR� GHO� SUR\HFWR�� VLQR�� SDUD� KDELOLWDU� \� PHMRUDU� HO� FRQWURO� GH� ODV�VLJXLHQWHV� FXHVWLRQHV�� YLWDOHV� SDUD VDOYDJXDUGD� \� UHVSHWR� GH� ORV� GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������GHO�PHGLR�DPELHQWH �DUW������\�GH�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��DUW������

D� /D� PDJQLWXG� GH� ODV� HPLVLRQHV� GH� ORV� FDPSRV� HOHFWURPDJQpWLFRV�� HVWR� HV�� HO�FRQWURO�GHO�FXPSOLPLHQWR�GH�ORV�OtPLWHV�Pi[LPRV�GH�H[SRVLFLyQ�D�ODV�HPLVLRQHV�UDGLRHOpFWULFDV��\D�TXH��VL�ELHQ�OD�FRPXQLGDG�FLHQWtILFD�QR�SDUHFH�FRLQFLGLU�VREUH�ORV�HIHFWRV�SHUQLFLRVRV�R�QR�SDUD� OD� VDOXG� UHVSHFWR�D� ODV�HPLVLRQHV� LQIHULRUHV�D�



���

ORV�OtPLWHV�Pi[LPRV�OHJDOPHQWH�HVWDEOHFLGRV��UHVXOWD�LQFXHVWLRQDEOH�OD�QHFHVLGDG�GH�FRQWURODU�\�HYLWDU�VX�VXSHUDFLyQ���
E� /DV�PHGLGDV�\�WpFQLFDV�GH�SUHYHQFLyQ��UHGXFFLyQ�R�HOLPLQDFLyQ�GH�ODV�PROHVWLDV�TXH�HO� IXQFLRQDPLHQWR�GH� OD� LQVWDODFLyQ�SXHGD�FDXVDU�DO�YHFLQGDULR�� WDOHV�FRPR�UXLGRV��YLEUDFLRQHV��H[SXOVLyQ�IRU]DGD�GH�DLUH�FDOLHQWH�R�YLFLDGR��RORUHV����
F� /DV�PHGLGDV�FRUUHFWRUDV�DGRSWDGDV�SDUD�OD�SURWHFFLyQ�FRQWUD�GHVFDUJDV�HOpFWULFDV�GH� RULJHQ� DWPRVIpULFR� \� SDUD� HYLWDU� LQWHUIHUHQFLDV� HOHFWURPDJQpWLFDV� FRQ� RWUDV�LQVWDODFLRQHV�

/D� OLFHQFLD�XUEDQtVWLFD� FRQWURODUtD� HO� UHVWR�� HPSOD]DPLHQWR�GH� ODV� LQVWDODFLRQHV�� VHJ~Q�ORV�XVRV�SHUPLWLGRV�SRU� OD�QRUPDWLYD�XUEDQtVWLFD�PXQLFLSDO�� OD�HVWUXFWXUD�\�HVWDELOLGDG�GH� ODV� PLVPDV�� HO� FXPSOLPLHQWR� GH� ODV� GLVWDQFLDV� GH� SURWHFFLyQ� \� OD� UHGXFFLyQ� GHO�LPSDFWR�YLVXDO�\�SDLVDMtVWLFR�´
/D�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��PHGLDQWH�HVFULWR�GH�IHFKD����GH�VHSWLHPEUH�GH������±TXH�VH�DGMXQWD���QRV�FRQWHVWD�D�QXHVWUD�UHVROXFLyQ��DFHSWiQGROD��H�LQGLFDQGR��HQWUH�RWUDV�FXHVWLRQHV��TXH�³HO�1RPHQFOiWRU�GH�$FWLYLGDGHV�\�&DOLILFDFLyQ��'HFUHWR����������GH����GH� PDU]R�� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��� LQFOX\H� HQ� HO� *UXSR� ����³,QVWDODFLRQHV� GH� 5DGLRGLIXVLyQ� \� 7HOHYLVLyQ´�� JUXSR� GRQGH� SRGUtD� LQFOXLUVH� OD�LQVWDODFLyQ�GH�DQWHQDV�\�HVWDFLRQHV�GH�WHOHIRQtD�PyYLO�´
)LQDOPHQWH�� UHVXOWD� PX\� HVFODUHFHGRU� HO� UD]RQDPLHQWR� HIHFWXDGR� SRU� HO� 7ULEXQDO�6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� HQ� VX� 6HQWHQFLD� GH� �� GH�PDU]R� GH������� ³5HVXOWD� VRUSUHQGHQWH� TXH� ODV� SDUWHV� DFHSWHQ� FRPR� ~QLFR� UHTXLVLWR� SDUD� OD�LQVWDODFLyQ� GH� XQD� HVWDFLyQ� EDVH� GH� WHOHIRQtD� PyYLO� HO� UHIHUHQWH� D� ODV� H[LJHQFLDV�XUEDQtVWLFDV�� FRPR� VL� VH� WUDWDUD� GH� XQD� REUD� FXDOTXLHUD� D� VRPHWHU� D� XQD� DXWRUL]DFLyQ�UHJODGD� SRU� HO� RUGHQDPLHQWR� XUEDQtVWLFR�� VLQ� WRPDU� HQ� FRQVLGHUDFLyQ� HO� LPSDFWR�DPELHQWDO� LQKHUHQWH� \� OD� UHSHUFXVLyQ� VREUH� OD� VDOXG�TXH�XQD� LQVWDODFLyQ�SURGXFWRUD�GH�LQPLVLRQHV�GH�HVH�WLSR�SXHGH�OOHJDU�D�VXSRQHU��1L�HO�SUR\HFWR�SUHVHQWD�QLQJ~Q�HVWXGLR�DO�UHVSHFWR�QL� OD�$GPLQLVWUDFLyQ�H[LJH�QLQJXQD�PHGLGD�GH�VHJXULGDG�VREUH� OD�DFWLYLGDG�D�GHVDUUROODU�´
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D� OD�GHIHQVD�\�HIHFWLYLGDG�GH� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D� OD�SURWHFFLyQ�GH� OD�VDOXG� �DUW�������GHO�PHGLR�DPELHQWH� �DUW�� ����\�GH�XQD�YLYLHQGD�GLJQD� \� DGHFXDGD� �DUW������� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� OD� FRQYHQLHQFLD� GH�UHTXHULU�DO�WLWXODU�GH�OD�LQVWDODFLyQ�GH�WHOHIRQtD�PyYLO�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�GRV� PHVHV�� VROLFLWH� OD� OLFHQFLD� GH� REUDV�� DVt� FRPR� OD� GH� DFWLYLGDG� FDOLILFDGD�� SUHYLD�DFUHGLWDFLyQ�GH�OD�QR�VXSHUDFLyQ�GH�ORV�QLYHOHV�Pi[LPRV�GH�HPLVLyQ�UDGLRHOpFWULFD��EDMR�DSHUFLELPLHQWR�GH�RUGHQDU�HO�GHVPDQWHODPLHQWR�GH� OD� LQVWDODFLyQ�\� OD�VXVSHQVLyQ�GH� OD�DFWLYLGDG�HPLVRUD�����
$VLPLVPR��OH�VXJLHUR�D�9�6��LPSXOVDU�OD�DSUREDFLyQ�\�SXEOLFDFLyQ��VLQ�PiV�GHPRUD���GH�ORV� LQVWUXPHQWRV�GH�SODQHDPLHQWR�XUEDQtVWLFR� \�RUGHQDQ]DV�PXQLFLSDOHV� HQ� ORV�TXH� VH�



���

GHILQD� \� HVSHFLILTXH� ORV� XVRV�� HPSOD]DPLHQWRV� \� ODV� FRQGLFLRQHV� XUEDQtVWLFDV� \�PHGLRDPELHQWDOHV�D�TXH�GHEDQ�VXMHWDUVH�HVWDV�LQVWDODFLRQHV�HQ�VX�iPELWR�WHUULWRULDO��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ�GH� ODV�TXHMDV� � DFXPXODGDV�Q�� �������\�Q�� ������� VREUH� ODV�PROHVWLDV�RFDVLRQDGDV� SRU� XQ� SHUUR� SRWHQFLDOPHQWH� SHOLJURVR� D� ORV� YHFLQRV� GH� XQD�XUEDQL]DFLyQ�GH�&KLYD��9DOHQFLD��
³6HxRUtD�
'xD������� SUHVHQWD� HVFULWR� GH� TXHMD� HQ� HVWD� ,QVWLWXFLyQ� GHQXQFLDQGR� ODV� PROHVWLDV� TXH�SDGHFH� HQ� VX� YLYLHQGD�� VLWD� HQ� OD� SDUFHOD� ������ GH� OD� FDOOH� /�$��� Q~P�� ������ GH� OD�8UEDQL]DFLyQ� 2��� FRPR� FRQVHFXHQFLD� GH� OD� H[LVWHQFLD� HQ� OD� SDUFHOD� FROLQGDQWH� GH� XQ�SHUUR� GH� UD]D� SHOLJURVD� TXH� VH� HQFXHQWUD� HQ� XQ SHTXHxR� MDUGtQ� VLQ� ODV� DGHFXDGDV�PHGLGDV� GH� VHJXULGDG� \� KLJLHQH�� \� FX\RV� UHLWHUDGRV� ODGULGRV� LPSLGHQ� HO� DGHFXDGR�GHVFDQVR�GH�ORV�YHFLQRV��
5HYLVDGD�OD�WRWDOLGDG�GH�OD�GRFXPHQWDFLyQ�PXQLFLSDO�UHPLWLGD�D�HVWD�,QVWLWXFLyQ��KD\�TXH�QRWDU� TXH� DOJXQDV� GH� ODV� PROHVWLDV� GHQXQFLDGDV� KDQ� VLGR� FRQILUPDGDV� SRU� YDULRV�LQIRUPHV�SROLFLDOHV�GH�IHFKD����GH�HQHUR�\����GH�PDU]R�GH�������\����GH�DEULO�GH������HQ�ODV�TXH�VH�FRQWLHQHQ�DILUPDFLRQHV�WDQ�FRQWXQGHQWHV�FRPR�pVWDV�
³/D�VHSDUDFLyQ�H[LVWHQWH�HQWUH�HO�MDUGtQ�GHO�EXQJDORZ�Q~P���������������\�������OR�FRQVWLWX\H�XQD�WHOD�PHWiOLFD�FRQ�XQ�VHWR�SODQWDGR�MXQWR�D�OD�PLVPD��SRU�OR�FXDO�HO�RORU�GH�ODV�KHFHV�\�GHO�RUtQ�GHO�SHUUR�OOHJD�VLQ�QLQJ~Q�REVWiFXOR�KDVWD�ORV�RWURV�GRV�EXQJDORZV��DVLPLVPR�KD\�TXH�KDFHU�FRQVWDU�TXH�H[LVWH�XQD�HVFDOHUD�GH�DFFHVR�GHVGH�HO MDUGtQ�KDVWD�HO�SULPHU�SLVR� GHO� EXQJDORZ� SRU� OD� FXDO� FRQ� VXPD� IDFLOLGDG� SRGUtD� DFFHGHU� HO� SHUUR� KDVWD� OD�SURSLHGDG�GH�OD�VROLFLWDQWH��KDELHQGR�VLGR�\D�FRORFDGR�REVWiFXOR�SRU�HO�SURSLHWDULR�GHO�DQLPDO� SDUD� GLILFXOWDU� HO� DFFHVR�� (O� GtD� TXH� VH� OOHYy� D� FDER� OD� FRPSUREDFLyQ� GH� ODV�TXHMDV�� VH� SXGR� FRQVWDWDU� TXH� HQ� HO� MDUGtQ� VH� HQFRQWUDEDQ� JUDQ� FDQWLGDG� GH� KHFHV� GHO�SHUUR�� OD�PD\RUtD� GH� HOODV� OOHQDV� GH�PRKR�SRU� OD� DFFLyQ� GH� OD� FOLPDWRORJtD�� DVLPLVPR�GXUDQWH� HO� HVSDFLR� GH� WLHPSR� TXH� GXUy� OD� LQVSHFFLyQ� TXH� VH� OOHYy D� FDER� GHVGH� ORV�EXQJDORZV� ������ \� ������ VH� SXGR� HVFXFKDU� ORV� ODGULGRV� GHO� SHUUR� GH� IRUPD� QtWLGD��(QWUHYLVWDGRV� SRVWHULRUPHQWH� FRQ� OD� YHFLQD� GHO� EXQJDORZ� Q~P�� ������ VH� SXGR� REVHUYDU�FyPR� OD� YDOOD� PHWiOLFD� TXH� VHSDUD� DPEDV� SDUFHODV� HVWi� DERPEDGD�� DO� SDUHFHU�� FRPR�FRQVHFXHQFLD� GH� ODV� DUUHPHWLGDV� GHO� FDQ� FRQWUD� OD�PLVPD�� 6HJ~Q� ORV� YHFLQRV� HO� SHUUR�ODGUD� FRQVWDQWHPHQWH�� DGHPiV� GH� VHU� DJUHVLYR�� QR� SXGLHQGR� GHVFDQVDU� \� FRQFLOLDU� HO�VXHxR�´
$VLPLVPR��PHGLDQWH� 5HVROXFLyQ� GH� $OFDOGtD� Q~P�� ��������� GH� IHFKD� ��� GH� MXQLR� GH������� VH� KD� FRQFHGLGR� DO� SURSLHWDULR� GHO� SHUUR� OLFHQFLD� PXQLFLSDO� SDUD� WHQHQFLD� GH�DQLPDOHV�SRWHQFLDOPHQWH�SHOLJURVRV�
1R� REVWDQWH� OR� DQWHULRU�� QR� VH� KD� LQFRUSRUDGR� DO� H[SHGLHQWH� DGPLQLVWUDWLYR� QLQJ~Q�LQIRUPH�WpFQLFR�TXH�JDUDQWLFH� OD�VHJXULGDG�GHO UHFLQWR�GRQGH�VH�HQFXHQWUD�HO�SHUUR��GH�



���

PDQHUD� TXH� QR� FRQVWD� DFUHGLWDGR� HO� FXPSOLPLHQWR� GH� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD�2UGHQDQ]D�0XQLFLSDO�� UHODWLYR�D� ODV�FDUDFWHUtVWLFDV�TXH�GHEHUiQ� WHQHU� ODV� LQVWDODFLRQHV�GRQGH�VH�HQFXHQWUH�HO�SHUUR�SRWHQFLDOPHQWH�SHOLJURVR��ODV�SDUHGHV�\�YDOODV�GHEHUiQ�VHU�OR�VXILFLHQWHPHQWH�DOWDV�\�FRQVLVWHQWHV�\�GHEHQ�HVWDU�ILMDGDV�D�ILQ�GH�VRSRUWDU�HO�SHVR�\�OD�SUHVLyQ� GHO� DQLPDO�� ODV� SXHUWDV� GH� ODV� LQVWDODFLRQHV� GHEHQ� VHU� UHVLVWHQWHV� \� HIHFWLYDV�FRPR� HO� UHVWR� GHO� FRQWRUQR� \� GHEHQ� GLVHxDUVH� SDUD� HYLWDU� TXH� ORV� DQLPDOHV� SXHGDQ�GHVHQFDMDU� R� DEULO� HOORV� PLVPRV� ORV� PHFDQLVPRV� GH� VHJXULGDG�� HO� LQFXPSOLPLHQWR� GH�HVWRV� UHTXLVLWRV� VH� HQFXHQWUD� WLSLILFDGR� FRPR� LQIUDFFLyQ� JUDYH� HQ� HO� DUW�� ������ GH� OD�2UGHQDQ]D�0XQLFLSDO��GH�PDQHUD�TXH��SUHYLD� OD�FRUUHVSRQGLHQWH� LQVSHFFLyQ� WpFQLFD��HO�$\XQWDPLHQWR� SRGUtD� RUGHQDU� ORV� WUDEDMRV� QHFHVDULRV� SDUD� JDUDQWL]DU� WRWDOPHQWH� OD�VHJXULGDG�GHO�UHFLQWR�SDUD�HYLWDU�ORV�GDxRV�D�WHUFHURV�TXH�HO�SHUUR�SXGLHUD�RFDVLRQDU��VL�URPSH�R�VDOWD�OD�YDOOD�
7DPSRFR�FRQVWD�KDEHU�GLULJLGR�UHTXHULPLHQWR�DOJXQR�DO�SURSLHWDULR�GHO�SHUUR�SDUD�TXH�PDQWHQJD� HO� MDUGtQ� HQ� XQ� DGHFXDGR� HVWDGR� KLJLpQLFR�VDQLWDULR�� \� SDUD� TXH� DGRSWH� ODV�PHGLGDV�RSRUWXQDV��VREUH� WRGR��GXUDQWH� OD�QRFKH��SDUD�HYLWDU� ORV� ODGULGRV�\�SHUPLWLU�HO�GHVFDQVR�GH�ORV�YHFLQRV��
5HVSHFWR�D�OD�VXFLHGDG�\�H[FUHPHQWRV�GHSRVLWDGRV�HQ�HO�MDUGtQ��KDEUtD�TXH�UHSDUDU�HQ�OR��GLVSXHVWR� HQ� ORV� DUWV�� ���GH� OD�/H\�(VWDWDO� �������� GH����GH� DEULO�� VREUH�5pJLPHQ�GHO�6XHOR� \� 9DORUDFLRQHV� \� DUW�� ��� GH� OD� /H\� 9DOHQFLDQD� �������� GH� ��� GH� QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD���GRQGH�VH�HVWDEOHFH�TXH�ORV�SURSLHWDULRV�GH�WRGD�FODVH� GH� WHUUHQRV� \� FRQVWUXFFLRQHV� WLHQHQ� HO� GHEHU� GH�PDQWHQHUORV� HQ� FRQGLFLRQHV� GH�VHJXULGDG�� VDOXEULGDG�� RUQDWR� S~EOLFR� \� GHFRUR�� LPSRQLpQGRVH� D� ORV�$\XQWDPLHQWRV� OD�REOLJDFLyQ�GH�RUGHQDU�ODV�REUDV�QHFHVDULDV�SDUD�HO�PDQWHQLPLHQWR�GH�GLFKDV�FRQGLFLRQHV��HQ�OD�IRUPD�TXH�GHWHUPLQD�HO�DUW��������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�VREUH�5pJLPHQ�GHO�VXHOR�\�2UGHQDFLyQ�8UEDQD��DSUREDGR�SRU�5'������������GH���GH�DEULO�
(Q�FXDQWR�D� ODV�PROHVWLDV� VRQRUDV�SURYRFDGDV�SRU� ORV�FRQWLQXRV� ODGULGRV�GHO�SHUUR�� HO�DUW�� ��� GH� OD� /H\� 9DOHQFLDQD� �������� GH� �� GH� MXOLR�� GH� 3URWHFFLyQ� GH� $QLPDOHV� GH�&RPSDxtD��GLVSRQH�TXH�ORV�SURSLHWDULRV�GH�DQLPDOHV�TXH�SRU�FXDOTXLHU�FLUFXQVWDQFLD \�GH�XQD�PDQHUD�IUHFXHQWH��SURGX]FDQ�PROHVWLDV�DO�YHFLQGDULR��VLQ�TXH�WRPHQ�ODV�PHGLGDV�RSRUWXQDV�SDUD�HYLWDUOR��VHUiQ�VDQFLRQDGRV�FRQ�PXOWDV�HQWUH�������D��������SWDV���\�HQ�FDVR�GH�UHLQFLGHQFLD�ORV�DQLPDOHV�SRGUiQ�VHUOHV�FRQILVFDGRV�SRU�OD�DXWRULGDG��TXH�GDUi�D�ORV�PLVPRV�HO�GHVWLQR�TXH�FUHD�RSRUWXQR�
(Q� LGpQWLFR� VHQWLGR�� OD� /H\� 9DOHQFLDQD� �������� GH� �� GH� GLFLHPEUH�� FRQWUD� OD�&RQWDPLQDFLyQ�$F~VWLFD��HQ�VX�DUW������ UHODWLYR�DO�FRPSRUWDPLHQWR�GH� ORV�FLXGDGDQRV��LQGLFD�TXH�³OD JHQHUDFLyQ�GH�UXLGRV�\�YLEUDFLRQHV�SURGXFLGRV�SRU�OD�DFWLYLGDG�GLUHFWD�GH�ODV�SHUVRQDV��DQLPDOHV�GRPpVWLFRV�\�DSDUDWRV�GRPpVWLFRV�R�PXVLFDOHV�HQ�OD�YtD�S~EOLFD��HVSDFLRV� S~EOLFRV� \� HQ� HO� LQWHULRU� GH� ORV� HGLILFLRV� GHEHUi� PDQWHQHUVH� GHQWUR� GH� ORV�OtPLWHV� TXH� H[LJH� OD� FRQYLYHQFLD� FLXGDGDQD� \� OD� SUHVHQWH� /H\�� /D� QRFWXUQLGDG� GH� ORV�KHFKRV�VH�FRQWHPSODUi�D�ILQ�GH�WLSLILFDU�OD�LQIUDFFLyQ�TXH�SXGLHUD�FRQVLGHUDUVH�FRPHWLGD�\�JUDGXDU�OD�VDQFLyQ�TXH�UHVXOWDUD�LPSRQLEOH�´
(Q�GHILQLWLYD��OD�IDOWD�GH�VHJXULGDG�H�KLJLHQH�GH�ODV�LQVWDODFLRQHV�\�ORV�ODGULGRV�GHO�SHUUR��SRGUtD�DIHFWDU�SHUQLFLRVDPHQWH�DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�SRU�LQPLVLRQHV�VRQRUDV��DUW�������GH�OD�&RQVWLWXFLyQ��\�D�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�
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OD� SURWHFFLyQ� GH� OD� VDOXG� �DUW�� ����� D� XQ� PHGLR� DPELHQWH� DGHFXDGR� �DUW�� ���� \� D� XQD�YLYLHQGD�GLJQD��DUW�������GH�PDQHUD�TXH�OD�KLSRWpWLFD�SDVLYLGDG�PXQLFLSDO�SRGUtD�JHQHUDU�OD�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�IXQFLRQDPLHQWR�DQRUPDO�GH�OD�$GPLQLVWUDFLyQ��FRQ�OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6� TXH�� SUHYLD� OD� FRUUHVSRQGLHQWH�LQVSHFFLyQ�WpFQLFD��VH�RUGHQH�DO�WLWXODU�GHO�SHUUR�OD�DGRSFLyQ�GH�ODV�PHGLGDV�QHFHVDULDV��SDUD� JDUDQWL]DU� OD� VHJXULGDG� H� KLJLHQH� GHO� UHFLQWR� GRQGH� VH� HQFXHQWUD� \� HYLWDU� ODV�PROHVWLDV� VRQRUDV� JHQHUDGDV�SRU� VXV� ODGULGRV�� EDMR� DSHUFLELPLHQWR�GH�TXH�� HQ� FDVR�GH�LQFXPSOLPLHQWR�� VH� LQFRDUi�HO� FRUUHVSRQGLHQWH�SURFHGLPLHQWR� VDQFLRQDGRU��SXGLpQGRVH�DFRUGDU��DGHPiV��OD�FRQILVFDFLyQ�GHO�DQLPDO�\�OD�VXVSHQVLyQ�WHPSRUDO�R�GHILQLWLYD�GH�OD�OLFHQFLD����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� SUHVXQWR� IXQFLRQDPLHQWR� LOHJDO� GHO�FHPHQWHULR�GH�DQLPDOHV�FRQ�KRUQR�FUHPDWRULR�
6HxRUtD�
'xD������� SUHVHQWD� HVFULWR� GH� TXHMD� GHQXQFLDQGR� HO� IXQFLRQDPLHQWR� LUUHJXODU� GHO�FHPHQWHULR� GH� DQLPDOHV� FRQ� KRUQR� FUHPDWRULR�� HPSOD]DGR� HQ� HO� SROtJRQR� ���� GHO�WpUPLQR� PXQLFLSDO� GH� 0RQVHUUDW�� HQWHQGLHQGR� TXH� HO� $\XQWDPLHQWR� KD� FRQFHGLGR�OLFHQFLD�GH�DFWLYLGDG�VLQ�KDFHQ�QLQJ~Q�WLSR�GH�FRPSUREDFLyQ���
5HYLVDGR�HO�LQIRUPH�PXQLFLSDO��KD\�TXH�GHVWDFDU�ORV�VLJXLHQWHV�KHFKRV�LPSRUWDQWHV��

D� 0HGLDQWH� 5HVROXFLyQ� GH� $OFDOGtD� GH� ��� GH� RFWXEUH� GH� ����� VH� DXWRUL]D� HO�IXQFLRQDPLHQWR� GH� OD� LQVWDODFLyQ� FRQ� OD� DGRSFLyQ� GH� ODV� PHGLGDV� FRUUHFWRUDV�HVWDEOHFLGDV� HQ� OD� OLFHQFLD�GH� DFWLYLGDG� \� FRQ� OD�SUHVHQWDFLyQ�GHO� SURJUDPD�GH�YLJLODQFLD� DPELHQWDO�� VLQ� TXH� FRQVWH� DFUHGLWDGR� HO� FXPSOLPLHQWR� GH� DPEDV�FRQGLFLRQHV��
E� 7DPSRFR� FRQVWD� GHPRVWUDGR� HO� FXPSOLPLHQWR� GH� ODV� VLJXLHQWHV� FRQGLFLRQHV�LPSXHVWDV� HQ� OD� 5HVROXFLyQ� GH� $OFDOGtD� GH� �� GH� MXQLR� GH� ����� SRU� OD� TXH� VH�FRQFHGH�OD�OLFHQFLD�GH�DFWLYLGDG��



���

� 1R� SRGUi� FRPHQ]DU� D� HMHUFHUVH� OD� DFWLYLGDG� DQWHV� GH� TXH� VH� KD\D�H[SHGLGR�HO�$FWD�GH�&RPSUREDFLyQ�)DYRUDEOH��(VWD�FRQGLFLyQ�QR�DSDUHFH�DFUHGLWDGD�HQWUH�OD�GRFXPHQWDFLyQ�UHPLWLGD�D�HVWD�,QVWLWXFLyQ�\D�TXH��SDUD�REWHQHU� GLFKD� DFWD�� GHEHUi� VROLFLWDUVH� GHO� $\XQWDPLHQWR� TXH� HIHFW~H� OD�RSRUWXQD� YLVLWD� GH� FRPSUREDFLyQ�� DFRPSDxDQGR� OD� VROLFLWXG� GH� XQD�FHUWLILFDFLyQ� GHO� WpFQLFR� GLUHFWRU� GH� ODV� LQVWDODFLRQHV� HQ� OD� TXH� VH�HVSHFLILTXH� OD�FRQIRUPLGDG�GH� ODV�PLVPDV�D� OD� OLFHQFLD�TXH� ODV�DPSDUD��DVt�FRPR�OD�HILFDFLD�GH�ODV�PHGLGDV�FRUUHFWRUDV�
� 7DPSRFR� DSDUHFH� LQIRUPH� WpFQLFR� TXH� GHPXHVWUH� OD� DGRSFLyQ� GH� ODV�PHGLGDV� HVWDEOHFLGDV� HQ� HO� SUR\HFWR� WpFQLFR� TXH� VLUYH� GH� EDVH� SDUD� HO�SUHVHQWH�H[SHGLHQWH�\�ORV�HVWDEOHFLGRV�HQ�OD�OLFHQFLD�GH�REUDV���������GHO�H[SWH����������GH�IHFKD����GH�MXQLR�GH������
� (Q� FXDQWR� D� OD� SURWHFFLyQ� FRQWUD� LQFHQGLRV�� VH� MXVWLILFDUi� GHELGDPHQWH��GDGD�OD�H[LVWHQFLD�GHO�KRUQR�LQFLQHUDGRU�� ODV�FDUDFWHUtVWLFDV�GHO�GHSyVLWR�GH�JDVyOHR��PiV�HVSHFtILFDPHQWH�VX�FDSDFLGDG��XELFDFLyQ�\� ODV�PHGLGDV�FRQWUD� LQFHQGLRV��HQ�HVWH�VHQWLGR��QLQJ~Q� LQIRUPH� WpFQLFR�VH�KD�HPLWLGR�DVHYHUDQGR�HO�FXPSOLPLHQWR�GH�OD�QRUPDWLYD��$GHPiV��OD�LQWHUHVDGD�QRV�LQGLFD�TXH�QL VLTXLHUD�OD�DFWLYLGDG�FXHQWD�FRQ�DJXD�SRWDEOH�
� 'HEHUi�FXPSOLU�FRQ� WRGDV� ODV�H[LJHQFLDV�HVWDEOHFLGDV�HQ� OD�'HFODUDFLyQ�GH� ,PSDFWR� $PELHQWDO� GH� ��� GH� PDU]R� GH� ����� \� GHEHUi� REWHQHU� OD�DXWRUL]DFLyQ� FRPR� SURGXFWRU� \� JHVWRU� GH� UHVLGXRV�� SXHV� ELHQ�� QL� H[LVWH�LQIRUPH� TXH� QRV� DVHJXUH� HO� FXPSOLPLHQWR� DFWXDO� GH� ODV� PLVPDV�� QL�WDPSRFR� DSDUHFH� OD� DXWRUL]DFLyQ� LPSXHVWD� SRU� HO� DUW�� ����� GH� OD� /H\�YDOHQFLDQD����������GH����GH�GLFLHPEUH��GH�5HVLGXRV�
� )LQDOPHQWH��SDUHFH�RPLWLUVH�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�LPSXHVWRV�SRU� HO�5'� ����������� GH� ��� GH� GLFLHPEUH�� VREUH�1RUPDV� VDQLWDULDV� GH�HOLPLQDFLyQ� \� WUDQVIRUPDFLyQ� GH� DQLPDOHV� PXHUWRV� \� GHVSHUGLFLRV� GH�RULJHQ� DQLPDO�� GLFWDGR� DO� DPSDUR� GH� OD� FRPSHWHQFLD� TXH� HO� DUWtFXOR���������� GH� OD� &RQVWLWXFLyQ� DWULEX\H� DO� (VWDGR� \� FRQIRUPH� D� OD� /H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG�

3DUWLHQGR�GH�HVWRV�LQGXELWDGRV�KHFKRV��OR�SULPHUR�TXH�KDEUtD�TXH�UHFRUGDU�HV�TXH�KDVWD�TXH�ORV�WpFQLFRV�PXQLFLSDOHV�OHYDQWHQ�HO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��OD�UHDOL]DFLyQ�³GH� IDFWR´� \� HQ� OD� DFWXDOLGDG� GH� HVD� DFWLYLGDG�� VLQ� KDEHUVH� DFUHGLWDGR� OD� HILFDFLD� \�HIHFWLYLGDG�GH�WRGDV�\�FDGD�XQD�GH�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�HQ�OD�OLFHQFLD�GH�DFWLYLGDG�� GHEHUtD� SURYRFDU� OD� DGRSFLyQ�� VLQ� PiV� GHPRUD�� GH� OD� PHGLGD� FDXWHODU� GH�SDUDOL]DFLyQ�GH�OD�DFWLYLGDG��SUHYLD�DXGLHQFLD�DO�WLWXODU�GHO�HVWDEOHFLPLHQWR�SRU�SOD]R�GH�TXLQFH�GtDV��DUWV������\����GH�OD�/H\���������GH���GH�PD\R��GH�ODV�&RUWHV�9DOHQFLDQDV�VREUH�$FWLYLGDGHV�&DOLILFDGDV��� HQ� FRQVRQDQFLD� FRQ� OR� \D� DGHODQWDGR� SRU� HO� LQJHQLHUR�PXQLFLSDO� HQ� HO� SXQWR� VH[WR� GH� VX� LQIRUPH� GH� �� GH� VHSWLHPEUH� GH� ������ GHVSXpV� GH�DGYHUWLU�TXH�³QR�FRQVWD�TXH�VH�KD\D�SUDFWLFDGR�YLVLWD�GH�FRPSUREDFLyQ�DOJXQD�SRU�SDUWH�GH� ORV� VHUYLFLRV� WpFQLFRV� PXQLFLSDOHV�� SRU� OR� TXH� QR� VH� SXHGH� DFUHGLWDU� TXH� ODV�LQVWDODFLRQHV�VH�KD\DQ�UHDOL]DGR�GH�DFXHUGR�FRQ�HO�SUR\HFWR�SUHVHQWDGR´���



���

6LQ� SHUMXLFLR� GH� OR� DFDEDGR� GH� H[SRQHU�� HO� DUW�� ��� GH� OD� /H\� ��������� GH� UHVLGXRV��DWULEX\H� HO� HMHUFLFLR� GH� OD� SRWHVWDG� VDQFLRQDGRUD� D� ORV� yUJDQRV� GH� OD� FRQVHOOHULD�FRPSHWHQWH�HQ�PHGLR�DPELHQWH�\�D�ORV�D\XQWDPLHQWRV��\D�TXH�FRQVWLWX\H�XQD�LQIUDFFLyQ�JUDYH� HO� HMHUFLFLR� GH� XQD� DFWLYLGDG� GHVFULWD� HQ� OD� SUHVHQWH� OH\� VLQ� OD� SUHFHSWLYD�DXWRUL]DFLyQ��R�FRQ�HOOD�FDGXFDGD�R�VXVSHQGLGD��R�HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�LPSXHVWDV� HQ� ODV� DXWRUL]DFLRQHV�� DVt� FRPR� OD� DFWXDFLyQ� HQ� IRUPD� FRQWUDULD� D� OR�HVWDEOHFLGR�HQ�HVWD�/H\�FXDQGR�OD�DFWLYLGDG�QR�HVWp�VXMHWD�D�DXWRUL]DFLyQ�HVSHFtILFD��VLQ�TXH�VH�KD\D�SURGXFLGR�XQ�GDxR�R�GHWHULRUR�JUDYH�SDUD�HO�PHGLR�DPELHQWH�R�VLQ�TXH�KD\D�SXHVWR�HQ�SHOLJUR�JUDYH�OD�VDOXG�GH�ODV�SHUVRQDV��
+D\� TXH� QRWDU� TXH� ODV� RSHUDFLRQHV� GH� JHVWLyQ� GH� UHVLGXRV� GHEHQ� OOHYDUVH� D� FDER� VLQ�SRQHU�HQ�SHOLJUR�OD�VDOXG�KXPDQD�\�VLQ�XWLOL]DU�SURFHGLPLHQWRV�QL�PpWRGRV�TXH�SXHGDQ�SHUMXGLFDU�HO�PHGLR�DPELHQWH�\��HQ�SDUWLFXODU��VLQ�FUHDU�ULHVJRV�SDUD�HO�DJXD��HO�DLUH�R�HO�VXHOR��QL�SDUD�OD�IDXQD�R�IORUD��VLQ�SURYRFDU�LQFRPRGLGDGHV�SRU�HO�UXLGR�R�ORV�RORUHV�\�VLQ�DWHQWDU�FRQWUD�ORV�SDLVDMHV�\�OXJDUHV�GH�HVSHFLDO�LQWHUpV�
(O� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� \� SHOLJURVD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH�VREUH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D� XQ�PHGLR� DPELHQWH� DGHFXDGR� �DUW�� ���� \� D�XQD�YLYLHQGD�GLJQD� �DUW�� ����� SRU� OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������
'HVGH�OD�SHUVSHFWLYD�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��DEVROXWDPHQWH�WRGRV�ORV�SRGHUHV�S~EOLFRV� WLHQHQ� HO� GHEHU� GH� YHODU� SRU� HO� HIHFWLYR� HMHUFLFLR� SRU� WRGRV� GHO� GHUHFKR� D� XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD��\�SXHVWR�TXH�HVWD�,QVWLWXFLyQ�HV�XQR�GH�HVRV�SRGHUHV�S~EOLFRV�GH�TXH�KDEOD�OD�&RQVWLWXFLyQ��WLHQH�HO�GHEHU�±FRPR�OR�WLHQH�WDPELpQ�HO�$\XQWDPLHQWR�\�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD� GH�SUHVHUYDU�HO�HMHUFLFLR� GH� DTXHO� GHUHFKR�� HO� FXDO� TXHGD� PHQRVFDEDGR� HQ� ORV� FDVRV� HQ� TXH�� SRU� QR�FXPSOLUVH� OD� QRUPDWLYD� YLJHQWH�� VH� SXHGH� SURGXFLU� XQ� HIHFWR� GH� FRQWDPLQDFLyQ�DPELHQWDO�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� VH� HVWLPD� FRQYHQLHQWH� IRUPXODU� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV�

� $O� ([FPR��$\XQWDPLHQWR� GH�0RQVHUUDW��4XH�� SUHYLD� DXGLHQFLD� DO� LQWHUHVDGR��SRU� SOD]R� GH� TXLQFH� GtDV�� VH� RUGHQH� OD� FODXVXUD� GH� OD� DFWLYLGDG� TXH� YLHQH�IXQFLRQDQGR�VLQ�OLFHQFLD��KDVWD�TXH�ORV�WpFQLFRV�PXQLFLSDOHV�H[SLGDQ��HQ�VX�FDVR��HO� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH� HQ� OD� TXH� VH� DVHYHUH� HO� FXPSOLPLHQWR� \� OD�HILFDFLD�GH�WRGDV�ODV�PHGLGDV�FRUUHFWRUDV�LPSXHVWDV�HQ�OD�OLFHQFLD�GH�DFWLYLGDG�GH���GH�MXQLR�GH�������FRQGLFLRQDGD�DO�HVFUXSXORVR�UHVSHWR�GH�OR�RUGHQDGR�HQ�VXV�DSDUWDGRV� D�� KDVWD� HO� J��� D� VDEHU��PHGLGDV� HVWDEOHFLGDV� HQ� HO� SUR\HFWR� WpFQLFR��H[LJHQFLDV�UHFRJLGDV�HQ�OD�'HFODUDFLyQ�GH�,PSDFWR�$PELHQWDO�GH����GH�PDU]R�GH�������DXWRUL]DFLyQ�FRPR�JHVWRU�GH� UHVLGXRV��SURJUDPD�GH�YLJLODQFLD�DPELHQWDO��PHGLGDV�FRQWUD�LQFHQGLRV�\�SDUD�HYLWDU�OD�FRQWDPLQDFLyQ�DF~VWLFD����



���

� $� OD� &RQVHOOHULD� GH� 7HUULWRULR� \� 9LYLHQGD�� 4XH�� FXDQWR� DQWHV�� GLVSRQJD� HO�HMHUFLFLR�GH�ODV�FRPSHWHQFLDV�GH�LQWHUYHQFLyQ�\�VDQFLRQDGRUDV�TXH�OH�DWULEX\H�OD�/H\����������GH�UHVLGXRV��\�HO�5'������������GH����GH�GLFLHPEUH��VREUH�1RUPDV�VDQLWDULDV�GH�HOLPLQDFLyQ�\� WUDQVIRUPDFLyQ�GH�DQLPDOHV�PXHUWRV� \�GHVSHUGLFLRV�GH�RULJHQ�DQLPDO�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�ODV�PROHVWLDV�FDXVDGDV�D�ORV�YHFLQRV�SRU�XQ�WDOOHU�GH� ODFDGR��GRQGH�VH�XWLOL]DQ�SURGXFWRV�Wy[LFRV�TXH�SURGXFHQ�IXHUWHV�RORUHV��DVt�FRPR�OD�GHQXQFLD�GH�OD�LQDFWLYLGDG�GHO�$\XQWDPLHQWR�GH�6DJXQWR�DO�UHVSHFWR�
³6HxRUtD�
5HFLELGD�SRU�HVWD�,QVWLWXFLyQ�OD�TXHMD�IRUPXODGD�SRU�'��������\�RWURV�YHFLQRV��FRQ�IHFKD����GH�PD\R�GH�������DFHUFD�GH�ODV�PROHVWLDV�FDXVDGDV�SRU�XQ�HVWDEOHFLPLHQWR�WDOOHU�GH�ODFDGR�HQ�&��&LG�Q������GRQGH�DILUPD�VH�PDQHMDQ�SURGXFWRV�Wy[LFRV�TXH�SURGXFHQ�IXHUWHV�RORUHV�� VLQ� TXH� OD� &RUSRUDFLyQ� KXELHUD� DGRSWDGR�PHGLGD� DOJXQD� SHVH� D� VXV� UHLWHUDGDV�SHWLFLRQHV��GLULJLPRV�RILFLR�VROLFLWDQGR�LQIRUPH�DO�$\XQWDPLHQWR�GH�6DJXQWR��UHFLELHQGR�FRQWHVWDFLyQ�PHGLDQWH�HVFULWR�GH�IHFKD����GH�MXQLR�GH������
(Q�HO�LQIRUPH�UHPLWLGR�SRU�HO�$\XQWDPLHQWR�VH�PDQLILHVWD�TXH�FRQ�IHFKD�GH���GH�IHEUHUR�GH������VH�SURFHGLy�D�OD�DSHUWXUD�GH�XQ�H[SHGLHQWH�VDQFLRQDGRU��DO�KDEHUVH�FRQVWDWDGR�TXH� OD� DFWLYLGDG� IXQFLRQDED� GH�PDQHUD� FODQGHVWLQD� \� SRU� WDQWR� VLQ� OD� FRUUHVSRQGLHQWH�OLFHQFLD� \� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� KDELHQGR� TXHGDGR� UHVXHOWR� HO� H[SHGLHQWH�PHGLDQWH� OD� LPSRVLFLyQ�GH�XQD�VDQFLyQ�GH�������(XURV�SRU�DFXHUGR�GH����GH�PD\R�GH�������7UDV�HOOR�HO� LQWHUHVDGR�KD�VROLFLWDGR�OLFHQFLD�GH�DFWLYLGDG�KDELpQGRVH�DGPLWLGR�D�WUiPLWH�VX�SHWLFLyQ��VLQ�TXH�VH�QRV�KD\D�FRPXQLFDGR�VX�OHJDOL]DFLyQ�GHILQLWLYD��
1R� FRQVWDQ� RWUR� WLSR� GH� DFWXDFLRQHV� UHODFLRQDGDV� FRQ� OD� DFWLYLGDG�� TXH� VHJ~Q�PDQLILHVWDQ� ORV� LQWHUHVDGRV� HQ� HO� WUiPLWH� GH� DOHJDFLRQHV� VLJXH� HQ� IXQFLRQDPLHQWR� \�SURYRFDQGR�ODV�PLVPDV�PROHVWLDV�
/D� SURWHFFLyQ� GH� ORV� FLXGDGDQRV� IUHQWH� D� SHUWXUEDFLRQHV� GH� QDWXUDOH]D� VDQLWDULD�DPELHQWDO��WDOHV�FRPR�UXLGRV��RORUHV��KXPRV��HWF��HVWi�VLHQGR�HQ�ORV�~OWLPRV�DxRV�REMHWR�GH� XQD� HVSHFLDO� VHQVLELOLGDG� \� SURWHFFLyQ� SRU� ORV� GLVWLQWRV� SRGHUHV� S~EOLFRV�� GDGD� VX�GLUHFWD�FRQH[LyQ�FRQ�SULQFLSLRV�\�GHUHFKRV�FRQVWLWXFLRQDOHV�EiVLFRV�
1R�VH�WUDWD�DTXt�GH�UHDOL]DU�XQ�DQiOLVLV�H[KDXVWLYR�GH�HVWD�FXHVWLyQ��SHUR�TXL]i�FRQYHQJD�UHFRUGDU� TXH� HO� 7ULEXQDO� GH� -XVWLFLD� GH� ODV� &RPXQLGDGHV� (XURSHDV� KD� YHQLGR�FRQVLGHUDQGR�GHVGH�OD�6HQWHQFLD�GH���GH�GLFLHPEUH�GH�������FDVR�/ySH]�2VWUD��TXH�HO�PDQWHQLPLHQWR�GH�VLWXDFLRQHV�FRPR�ODV�GHVFULWDV�YXOQHUD�GLUHFWDPHQWH�HO�FRQWHQLGR�GHO�DUWtFXOR� �� GHO� &RQYHQLR� GH� 5RPD� GH� �� GH� QRYLHPEUH� GH� ������ GH� SURWHFFLyQ� GH� ORV�GHUHFKRV�KXPDQRV�\�GH�ODV�OLEHUWDGHV�IXQGDPHQWDOHV��TXH�UHFRJH�HO�GHUHFKR�DO�GRPLFLOLR�\�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��



���

/D� &RQVWLWXFLyQ� (VSDxROD� DWULEX\H� D� HVWRV� GHUHFKRV� HO� UDQJR� GH� IXQGDPHQWDOHV� HQ� HO�DUWtFXOR� ���� D� OR� TXH� KD\� TXH� DxDGLU� TXH� HO� DUWtFXOR� ��� UHFRQRFH� HO� GHUHFKR� D� OD�SURWHFFLyQ�GH� OD� VDOXG� \�HO����HO�GHUHFKR� DO�GLVIUXWH�GH�XQ PHGLR� DPELHQWH�DGHFXDGR��HVWDEOHFLpQGRVH�HQ�HO�DUWtFXOR����HO�SULQFLSLR�GH�TXH�WRGRV�ORV�HVSDxROHV�WLHQHQ�GHUHFKR�D� GLVIUXWDU� GH� XQD� YLYLHQGD� GLJQD� \� DGHFXDGD�� GHUHFKRV� WRGRV� HOORV� TXH� UHVXOWDQ�GLUHFWDPHQWH�DIHFWDGRV�SRU�HO�WLSR�GH�SHUWXUEDFLRQHV�TXH�YHQLPRV�LQGLFDQGR�
&RQ�HVWDV�EDVHV��OD�MXULVSUXGHQFLD�YLHQH�H[LJLHQGR�D�OD�$GPLQLVWUDFLyQ�XQD�LQWHUYHQFLyQ�GHFLGLGD�\�ULJXURVD�HQ�OD�FRUUHFFLyQ�GH�ODV�LQPLVLRQHV��DILUPDQGR�TXH�FRQ�VX�LQDFWLYLGDG�VH� WHUPLQD� FRQYLUWLHQGR� HQ� ³FRUUHVSRQVDEOH� GH� OD� YXOQHUDFLyQ� GH OD� /H\� \� GH� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�GH�ORV�DIHFWDGRV´��$GHPiV��GHVGH�XQ�SXQWR�GH�YLVWD�IRUPDO��WDO�H[LJHQFLD�VH�SRQH�HQ�FRQH[LyQ�FRQ� ORV�SULQFLSLRV�GH� OHJDOLGDG�� LUUHQXQFLDELOLGDG�GH� OD�FRPSHWHQFLD�\�HILFDFLD��TXH�REOLJDQ�D�OD�$GPLQLVWUDFLyQ�D�DFWXDU�±67-�GH�OD�&RPXQLGDG�9DOHQFLDQD�GH����GH�PDU]R�GH����������GH�PDU]R�GH����������GH�PDU]R�GH����������GH�QRYLHPEUH�GH����������GH�PDU]R�GH���������GH�DEULO�GH�������HQWUH�RWUDV�PXFKDV��
7RGR� HOOR� GHEH� OOHYDUQRV� D� YDORUDU� VL� OD� DFWXDFLyQ� HVSHFtILFD� GHO� $\XQWDPLHQWR� GH�6DJXQWR�HQ�HO�SUHVHQWH�VXSXHVWR��TXH�FRPR�VH�KD�GLFKR�VH�KD�OLPLWDGR�D�OD�DGRSFLyQ�GH�XQD�PHGLGD� VDQFLRQDGRUD� \� OD� LQWLPDFLyQ� DO� WLWXODU� SDUD� TXH� OHJDOLFH� VX� DFWLYLGDG�� KD�UHVXOWDGR�VXILFLHQWH�SDUD�OD�FRUUHFFLyQ�GHO�SUREOHPD�\�DMXVWDGD�D�OD�OHJDOLGDG�YLJHQWH�
3XHV� ELHQ�� HQWHQGHPRV� TXH� FRQ� HVWD� LQWHUYHQFLyQ� HO� $\XQWDPLHQWR� KD� DERUGDGR� HO�SUREOHPD� ~QLFDPHQWH� GH� PDQHUD� SDUFLDO�� HQ� OD� PHGLGD� HQ� TXH� MXQWR� D� OD� DSHUWXUD� \�UHVROXFLyQ� GHO� H[SHGLHQWH� VDQFLRQDGRU� GHEtD� KDEHU� DGRSWDGR� OD� PHGLGD� GH� FLHUUH� \�FODXVXUD� GH� OD� DFWLYLGDG�� SRU� VHU� pVWD� XQD� DFWLYLGDG� FODQGHVWLQD� TXH� QR� FXHQWD� FRQ�OLFHQFLD�GH�DFWLYLGDG�\�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�
(O�DUWtFXOR������GHO�56&/�GHWHUPLQD�FRPR�UHTXLVLWR�QHFHVDULR�SDUD�HO� IXQFLRQDPLHQWR�GH� WRGD� DFWLYLGDG� TXH� FXHQWH FRQ� ODV� DXWRUL]DFLRQHV� SHUWLQHQWHV�� HQ� PDWHULD� GH�DFWLYLGDGHV�FDOLILFDGDV�� OD�/H\��������GH���GH�PD\R��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GH�DFWLYLGDGHV�FDOLILFDGDV��H[LJH�TXH�DQWHV�GHO�LQLFLR�GH�XQD�DFWLYLGDG�HO�WLWXODU�FXHQWH�FRQ�OLFHQFLD�GH�DFWLYLGDG�\�VXSHUH�OD�LQVSHFFLyQ�SUHYLD�FRUUHVSRQGLHQWH�TXH�VH�FRQFUHWDUi�HQ�OD� HPLVLyQ� GH� XQ� DFWD� GH� FRPSUREDFLyQ� IDYRUDEOH�� GLVSRQLHQGR� HQ� VX� DUWtFXOR� ��� TXH�³DTXHOODV� DFWLYLGDGHV� TXH� YLQLHUDQ� IXQFLRQDQGR� VLQ� HVWDU� HQ� SRVHVLyQ� GH� OD�FRUUHVSRQGLHQWH� OLFHQFLD� PXQLFLSDO�� HQ� FX\R� FDVR�� SUHYLD� DXGLHQFLD� DO� WLWXODU� GH� OD�DFWLYLGDG�SRU�SOD]R�GH�TXLQFH�GtDV��SRGUi�GHFUHWDUVH�HO�FLHUUH�VLQ�PiV�WUiPLWH´�
/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�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� 7tWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�OD� *HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� UHFRPHQGDPRV� DO��$\XQWDPLHQWR��GH��6DJXQWR��DGRSWH��OD�PHGLGD�GH�VXVSHQVLyQ�\�FODXVXUD�GH�OD�DFWLYLGDG�HQ� WDQWR� pVWD� QR� REWHQJD� OD� FRUUHVSRQGLHQWH� OLFHQFLD� GH� DFWLYLGDG� \� HO� DFWD� GH�FRPSUREDFLyQ�IDYRUDEOH��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�OD�/H\������GH���GH�PD\R�GH�DFWLYLGDGHV�FDOLILFDGDV��\�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�GLFKD�QRUPD��GH�DSOLFDFLyQ�FRPR�KHPRV�MXVWLILFDGR�LPSHUDWLYD�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�OD�UHFRPHQGDFLyQ�HIHFWXDGD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� SRU� ODV� PROHVWLDV� VRQRUDV� D� XQ� YHFLQR� GH�$OERUDGD��SRU�OD�UHLWHUDFLyQ�H�LQWHQVLGDG�GH�ODV�FDPSDQDV�GH�OD�,JOHVLD�SUy[LPDV�D�VX�GRPLFLOLR�
³6HxRUtD�
(O�REMHWR�GHO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�SODQWHDGD�SRU� '�� ������ FRQVLVWHQWH� HQ� TXH� HO� $\XQWDPLHQWR� DFW~H� SDUD� HOLPLQDU� R� UHGXFLU� ODV�



���

PROHVWLDV� VRQRUDV� TXH� SDGHFH� HQ� VX� YLYLHQGD�� VLWD� HQ� HO� Q~PHUR� ����� GH� OD� FDOOH� &���SURYRFDGDV�SRU�OD�UHLWHUDFLyQ�H�LQWHQVLGDG�FRQ�TXH�VXHQDQ�ODV�FDPSDQDV�GH�OD�LJOHVLD��
(Q� FRQWHVWDFLyQ� D� QXHVWUD� SHWLFLyQ� GH� LQIRUPH�� OD� 6HFUHWDULD� GHO� $\XQWDPLHQWR� QRV�UHPLWH�XQ�HVFULWR�GH� IHFKD���GH� MXOLR�GH������� HQ�HO�TXH�� WUDV� LQGLFDU�TXH�� D� VX� MXLFLR��H[LVWH�XQD�IDOWD�GH�UHJXODFLyQ�OHJDO�GH�OD�PDWHULD�±QR�KD\�RUGHQDQ]D�PXQLFLSDO�\�OD�/H\��������� GH� 3URWHFFLyQ� GH� OD� &RQWDPLQDFLyQ� $F~VWLFD�� QR� UHVXOWDUtD� GH� DSOLFDFLyQ���H[SRQH� VX� RSLQLyQ� SHUVRQDO� DFHUFD� GH� TXH� ³HQ� QLQJ~Q� PRPHQWR� HO� VRQLGR� GH� ODV�FDPSDQDV� SURGXFHQ� XQD� VHQVDFLyQ� DXGLWLYD� GHVDJUDGDEOH� \� PROHVWD´�� VLQ� DSR\DU� HVWD�DSUHFLDFLyQ�VXEMHWLYD�HQ�DOJ~Q�LQIRUPH�WpFQLFR�UHDOL]DGR�GHVSXpV�GH�OD�FRUUHVSRQGLHQWH�PHGLFLyQ�VRQRPpWULFD�HQ�HO�GRPLFLOLR�GHO�6U��������
(VWD�,QVWLWXFLyQ�QR�SXHGH�FRPSDUWLU�OD�RSLQLyQ�GH�OD�6HFUHWDULD�0XQLFLSDO�HQ�FXDQWR�D�TXH�OD�/H\���������GH���GH�GLFLHPEUH��GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��DO�QR�FRQWHPSODU�H[SUHVDPHQWH�HO�UXLGR�GH�ODV�FDPSDQDV��VH�UHILHUD�~QLFDPHQWH�DO�UXLGR�SURGXFLGR�SRU�DFWLYLGDGHV�LQGXVWULDOHV��UHFUHDWLYDV��\��SRU�WDQWR��QR�VHD�GH�DSOLFDFLyQ�DO�FDVR�TXH�QRV�RFXSD��DQWHV�DO�FRQWUDULR��VL�QRV�ILMDPRV�HQ�HO�REMHWR�GH�OD�/H\��VX�PLVLyQ�HV�SUHYHQLU��YLJLODU�\�FRUUHJLU�OD�FRQWDPLQDFLyQ�DF~VWLFD�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�SDUD�SURWHJHU�OD�VDOXG�GH�VXV�FLXGDGDQRV�\�PHMRUDU�OD�FDOLGDG�GH�VX�PHGLR�DPELHQWH�
(Q�HVWH�VHQWLGR��FDEUtD�SUHJXQWDUVH��¢HO�UXLGR�JHQHUDGR�SRU�HO�WRTXH�GH�ODV�FDPSDQDV�GH�OD�LJOHVLD�HVWi�SXHGH�SURYRFDU�FRQWDPLQDFLyQ�DF~VWLFD"�3RU�VXSXHVWR��HO�DUW����QRV�GLFH�TXH� FRQWDPLQDFLyQ� DF~VWLFD� R� UXLGR� DPELHQWDO�� VRQ� ORV� VRQLGRV� \� ODV� YLEUDFLRQHV� QR�GHVHDGRV� R� QRFLYRV� JHQHUDGRV� SRU� OD� DFWLYLGDG� KXPDQD� ±REYLDPHQWH�� FRQ�LQGHSHQGHQFLD�GH�VX�IXHQWH�GH�HPLVLyQ��OD�OH\�QR�GLVWLQJXH��
<��SRU�VL�IXHUD�SRFR��HO�DUW�����UHIHULGR�DO�iPELWR�GH�DSOLFDFLyQ�GH�OD�/H\��QRV�DGYLHUWH�TXH� KDEUi� TXH� DSOLFDU� VXV� SUHFHSWRV� UHVSHFWR� D� WRGDV� DTXHOODV� DFWLYLGDGHV��FRPSRUWDPLHQWRV�� LQVWDODFLRQHV�� PHGLRV� GH� WUDQVSRUWH� \� PiTXLQDV� TXH� HQ� VX�IXQFLRQDPLHQWR�� XVR� R� HMHUFLFLR� SURGX]FDQ� UXLGRV� R� YLEUDFLRQHV� TXH� SXHGDQ� FDXVDU�PROHVWLDV� D� ODV� SHUVRQDV�� JHQHUDU� ULHVJRV� SDUD� VX� VDOXG� R� ELHQHVWDU� R� GHWHULRUDU� OD�FDOLGDG�GHO�PHGLR�DPELHQWH�
$GHPiV�� FRPR� RWUD� GHPRVWUDFLyQ�PiV� GH� TXH� OD� /H\� ������� QR� VH� DSOLFD� VyOR� D� ODV�DFWLYLGDGHV� LQGXVWULDOHV� \� UHFUHDWLYDV�� HO� DUW�� ��� VH� HQFXHQWUD� GHVWLQDGR� D� UHJXODU��LQFOXVR�� ORV� UXLGRV� SURGXFLGRV� HQWUH� ORV� YHFLQRV� GH� XQ� LQPXHEOH�� ³OD� JHQHUDFLyQ� GH�UXLGRV� \� YLEUDFLRQHV� SURGXFLGRV� SRU� OD� DFWLYLGDG� GLUHFWD� GH� ODV� SHUVRQDV�� DQLPDOHV�GRPpVWLFRV�\�DSDUDWRV�GRPpVWLFRV�R�PXVLFDOHV�HQ�OD�YtD�S~EOLFD��HVSDFLRV�S~EOLFRV�\�HQ�HO� LQWHULRU� GH� ORV� HGLILFLRV� GHEHUi� PDQWHQHUVH� GHQWUR� GH� ORV� OtPLWHV� TXH� H[LJH� OD�FRQYLYHQFLD�FLXGDGDQD�\�OD�SUHVHQWH�/H\�´
(Q�HO�SUHVHQWH�FDVR��DO�REMHWR�GH�FRPSUREDU� OD�HQWLGDG�H� LQWHQVLGDG�GHO�UXLGR�HPLWLGR�SRU�ODV�FDPSDQDV��KDEUtD�TXH�HIHFWXDU�XQD�PHGLFLyQ�VRQRPpWULFD�GHVGH�HO�LQWHULRU�GH�OD�YLYLHQGD� GHO� 6U������� SDUD� REVHUYDU� HO� JUDGR� GH� FXPSOLPLHQWR� GH� ORV� QLYHOHV� VRQRURV�FRQWHPSODGRV�HQ�HO�$QH[R�,,�GH�OD�/H\��D�VDEHU����
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³8VR�UHVLGHQFLDO��3LH]DV�KDELWDEOHV��H[FHSWR�FRFLQDV���GtD����G%�$���QRFKH�����SDVLOORV�DVHRV�\�FRFLQD��GtD�����QRFKH�����]RQDV�FRPXQHV�HGLILFLR��GtD�����QRFKH����´
5HVXOWD�LQFXHVWLRQDEOH�TXH�OD�JHQHUDFLyQ�GH�UXLGR�SXHGH�LQFLGLU�SHUQLFLRVDPHQWH�VREUH�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR��DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR� �DUW�� ���� \� D�XQD�YLYLHQGD�GLJQD� �DUW�� ����� SRU� OR�TXH�� UHVXOWD�GH� WRGR�SXQWR�LQHOXGLEOH� VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV� �SRU� WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�QRYLHPEUH�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R�
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�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�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� 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�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�
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UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD�UHSHWLGD�6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�UHFRPLHQGR�D�9�6��TXH��VLQ�PiV�GHPRUD��HIHFW~H�XQD�PHGLFLyQ� VRQRPpWULFD� GHVGH� HO� LQWHULRU� GH� OD� YLYLHQGD�� DO� REMHWR� GH� FRPSUREDU� HO�FXPSOLPLHQWR�GH�ORV�QLYHOHV�VRQRURV�Pi[LPRV�SHUPLWLGRV�SRU�OD�/H\���������\��HQ�FDVR�GH� VXSHUDFLyQ�� RUGHQH� OD� DGRSFLyQ� GH� ODV�PHGLGDV� QHFHVDULDV� SDUD� SDOLDU� R�PLQRUDU� OD�UHLWHUDFLyQ�H�LQWHQVLGDG�GHO�UXLGR�
$VLPLVPR�� \� HQ� DSOLFDFLyQ� GH� OR� SUHYHQLGR� HQ� HO� DUW�� �� GH� OD� /H\� �������� GH� �� GH�GLFLHPEUH��3URWHFFLyQ�GH� OD�&RQWDPLQDFLyQ�$F~VWLFD�� OH�VXJLHUR�D�9�6��TXH� LPSXOVH�HO�GHVDUUROOR� GH� ODV� SUHVFULSFLRQHV� FRQWHQLGDV� HQ� HVWD� /H\� PHGLDQWH� OD� FRUUHVSRQGLHQWH�RUGHQDQ]D�PXQLFLSDO�GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� LQFLVLRQHV� DF~VWLFDV� SURGXFLGDV� SRU� XQ�HVWDEOHFLPLHQWR�GH�KRVWHOHUtD�GH�2QWLQ\HQW�
³6HxRUtD��
'�� ������� $GPLQLVWUDGRU� GH� OD� &RPXQLGDG� GH� 3URSLHWDULRV� GH� OD� ILQFD� 3OD]D� GH� OD�&RQFHSFLyQ�Q�������\����HQ�UHSUHVHQWDFLyQ�GH�OD�&RPXQLGDG��SUHVHQWy�HVFULWR�GH�TXHMD�DQWH� HVWD� ,QVWLWXFLyQ� FRQ� IHFKD� �� GH� MXOLR� GH� ����� HQ� HO� TXH� SRQtD� GH�PDQLILHVWR� ODV�PROHVWLDV�SRU� UXLGR�SURGXFLGDV�SRU�HO�%DU�3��SURSLHGDG�GH�'�� �������SURYHQLHQWHV�GH�XQ�H[WUDFWRU�GH�KXPRV�GHO�HVWDEOHFLPLHQWR�
&RPR�FRQVHFXHQFLD�GH�GHQXQFLD�SUHVHQWDGD�SRU�HO�LQWHUHVDGR��HO����GH�HQHUR�GH������HO�$\XQWDPLHQWR� HODERUD� XQ� LQIRUPH� VRQRPpWULFR� HQ� HO� TXH� VH� DFUHGLWD� TXH� SXHVWR� HQ�IXQFLRQDPLHQWR� HO� H[WUDFWRU� GH� KXPRV� GH� OD� FRFLQD� VH� VXSHUDQ� ORV� QLYHOHV� GH� HPLVLyQ�VRQRUD�SUHYLVWRV�HQ�OD�QRUPDWLYD�PXQLFLSDO�YLJHQWH�
0HGLDQWH�'HFUHWR�Q������������GH����GH�IHEUHUR��HO�$\XQWDPLHQWR�UHVXHOYH�D�OD�YLVWD�GH�GLFKR�LQIRUPH��³FRQFHGHU�D�++��FRPR�WLWXODU GH�HO�HVWDEOHFLPLHQWR�S~EOLFR�GHQRPLQDGR�5HVWDXUDQWH�3��VLWXDGR�HQ�2QWLQ\HQWH��HO�SOD]R�GH�XQ�PHV�SDUD�TXH�DGRSWH�ODV�PHGLGDV�FRUUHFWRUDV� DGHFXDGDV� SDUD� TXH� HO� VLVWHPD� GH� H[WUDFFLyQ� GH� KXPRV� GH� OD� FRFLQD� QR�
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WUDQVPLWD�DO�YHFLQGDULR�PiV�SUHVLyQ� VRQRUD�TXH� OD�TXH�HVWDEOHFH� OD�QRUPDWLYD�YLJHQWH��(Q�HO�FDVR�GH�TXH�WUDQVFXUUD�HO�WpUPLQR�LQGLFDGR�\�QR�VH�DSRUWH�QLQJXQD�GRFXPHQWDFLyQ�TXH�MXVWLILTXH�OD�DGRSFLyQ�GH�WDOHV�PHGLGDV��HVWD�$OFDOGtD�HQWHQGHUi�TXH�QR�VH�KD�KHFKR�QDGD�\�DGRSWDUi�OD�UHVROXFLyQ�TXH�OHJDOPHQWH FRUUHVSRQGD´�
&RQVWD�XQ�LQIRUPH�GH����GH�PD\R�GH�������HQ�HO�TXH�HO�IXQFLRQDULR�'��������VHxDOD�TXH�KDELHQGR� YLVLWDGR� OD� DFWLYLGDG� FRQ� IHFKD� ��� GH�PD\R� HO� DSDUDWR� GH� H[WUDFFLyQ� HVWDED�SDUDGR��\�HO�6U������� OH�KDEtD�PDQLIHVWDGR�TXH�\D�KDEtD�DGRSWDGR�PHGLGDV�FRUUHFWRUDV�\�SUHVHQWDGR�DQWH�HO�$\XQWDPLHQWR�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH��
7DO�FLUFXQVWDQFLD�HV�LQFLHUWD��WRGD�YH]�TXH�HO����GH�PD\R�GH������VH�JLUy�QXHYD�YLVLWD�GH�LQVSHFFLyQ� SDUD� OD� UHDOL]DFLyQ� GH� LQIRUPH� VRQRPpWULFR� HQ� HO� TXH� GH� QXHYR� TXHGy�DFUHGLWDGR�TXH�ORV�QLYHOHV�GH�HPLVLyQ�VHJXtDQ�VXSHUDQGR�ORV�Pi[LPRV�OHJDOHV��0LHQWUDV�TXH� OD� PHGLFLyQ� HIHFWXDGD� HQ� OD� SULPHUD� YLVLWD� GHWHUPLQy� XQ� QLYHO� GH� ����� GE�� HVWD�VHJXQGD�VLWXy�OD�PHGLGD�HQ�������SRU�OR�TXH�ODV�PHGLGDV�FRUUHFWRUDV�HV�HYLGHQWH�TXH�QR�IXHURQ� VXILFLHQWHV� WRGD� YH]� TXH� WRGDYtD� VH� VXSHUDED� HO� QLYHO� Pi[LPR� OHJDOPHQWH�SHUPLWLGR�
&RQVHFXHQWHPHQWH��HO�$\XQWDPLHQWR�GLFWD�XQ�QXHYR�DFXHUGR��IHFKDGR�HO���GH�MXQLR�GH������� HQ� HO� TXH� VH� UHLWHUD� OD� RUGHQ� GH� VXVSHQVLyQ� GHO� IXQFLRQDPLHQWR� GHO� DSDUDWR� WDOFRPR�VH�RUGHQy�HQ�HO�'HFUHWR�GH���GH�PD\R��DGYLUWLpQGRVH�GH�TXH�HQ�FDVR�GH�DFUHGLWDUVH�HO�LQFXPSOLPLHQWR�GH�HVWD�RUGHQ�VH�SURFHGHUtD�DO�SUHFLQWR�GHO�H[WUDFWRU�
6H� DFRPSDxD� SRU� SDUWH� GHO� $\XQWDPLHQWR�� FRPR� ~OWLPD� DFWXDFLyQ�� XQD� YLVLWD� GH�FRPSUREDFLyQ� UHDOL]DGD� SRU� HO� ,QVSHFWRU� GH� 6HUYLFLRV� HQ� HO� TXH� DFUHGLWD� TXH� SXGR�FRPSUREDU� TXH� D� ODV� ������ KRUDV� GHO� GtD� �� GH� DJRVWR� GH� ������ HO� H[WUDFWRU� GH� KXPRV�HVWDED� DSDJDGR�� (VWD� HV� OD� ~OWLPD� DFWXDFLyQ� TXH� QRV� FRQVWD� KD� UHDOL]DGR� HO�$\XQWDPLHQWR�
(O�LQWHUHVDGR��VLQ�HPEDUJR��HQ�VX�HVFULWR�GH�DOHJDFLRQHV�GH�IHFKD����GH�RFWXEUH�GH�������QRV� LQGLFD� TXH� ODV� PROHVWLDV� QR� KDQ� FHVDGR�� TXH� VLJXHQ� VRSRUWDQGR� ODV� LQPLVLRQHV�DF~VWLFDV�SURFHGHQWHV�GHO�UHVWDXUDQWH��\�TXH�OD�RUGHQ�PXQLFLSDO�GH�VXVSHQVLyQ�QXQFD�KD�VLGR� HIHFWLYD� GDGR TXH� DO� QR� SUHFLQWDU� HO� H[WUDFWRU� KD� YHQLGR� VLHQGR� XWLOL]DGR� SRU� HO�SURSLHWDULR�� $ILUPD� SRU� RWUD� SDUWH� TXH� QR� VH� KDQ� DGRSWDGR� ODV� PHGLGDV� FRUUHFWRUDV�H[LJLGDV�\�TXH�QR�VH�KD�DELHUWR�H[SHGLHQWH�VDQFLRQDGRU�DOJXQR�
3DUHFH�FODUR��DWHQGLHQGR�D�HVWRV�DQWHFHGHQWHV��TXH�HO�SURSLHWDULR�GH� OD�DFWLYLGDG�QR�KD�FXPSOLGR� DGHFXDGDPHQWH� FRQ� HO� FRQWHQLGR� GHO�'HFUHWR� ���������� \D� TXH� ODV�PHGLGDV�FRUUHFWRUDV�TXH�KD\DQ�SRGLGR�VHU�DGRSWDGDV�QR�KDQ�VLGR�HIHFWLYDV�� FRPR�VH�GHVSUHQGH�GH�OD�VHJXQGD�PHGLFLyQ�VRQRPpWULFD�HIHFWXDGD�
3RU� RWUD� SDUWH�� SHVH� D� ODV� YLVLWDV� HIHFWXDGDV�� HQWHQGHPRV� TXH� QR� SXHGH� DFUHGLWDUVH� GH�PDQHUD�LQGXELWDGD�TXH�HO�H[WUDFWRU�QR�VH�SRQJD�HQ�IXQFLRQDPLHQWR�SRU�SDUWH�GHO�WLWXODU�GHO�HVWDEOHFLPLHQWR�GH�PDQHUD�LQWHUPLWHQWH��\D�TXH�SRU�VX�QDWXUDOH]D�QR�HV�XQ�HOHPHQWR�TXH�GHED�HVWDU�HQ�IXQFLRQDPLHQWR�GH�PDQHUD�LQLQWHUUXPSLGD��&RQVLGHUDPRV�SRU�HOOR�TXH�GHEHUtD�KDEHUVH�DGRSWDGR�OD�PHGLGD�GH�SUHFLQWR�GH�OD�LQVWDODFLyQ�HQ�WDQWR�HQ�FXDQWR�QR�TXHGDUD� DFUHGLWDGD� OD� GLVSRVLFLyQ� GH� ODV�PHGLGDV� FRUUHFWRUDV� DGHFXDGDV� SDUD� HYLWDU� OD�VXSHUDFLyQ�GH�ORV�QLYHOHV�GH�LQPLVLyQ�VRQRUD�FRQ�HO�DSDUDWR�HQ�IXQFLRQDPLHQWR�
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(VWH� WLSR�GH�PHGLGDV�YLHQHQ�DPSDUDGDV�H[SUHVDPHQWH�SRU� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD��TXH� HVWDEOHFH�� ³FRQ� LQGHSHQGHQFLD� GH� OR� HVWDEOHFLGR� HQ� ORV� DSDUWDGRV� DQWHULRUHV�� \� HQ�DWHQFLyQ�D�OD�JUDYHGDG�GHO�SHUMXLFLR�RFDVLRQDGR��DO�QLYHO�GH�UXLGR�WUDQVPLWLGR��DVt�FRPR�HQ� ORV� FDVRV�GH�PROHVWLDV�PDQLILHVWDV� D� ORV�YHFLQRV�� OD�$GPLQLVWUDFLyQ� DFWXDQWH�SRGUi�RUGHQDU�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD�KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV´��HVWiQ�SRU�RWUD�SDUWH�SOHQDPHQWH�MXVWLILFDGDV�DWHQGLHQGR� D� OD� LQFLGHQFLD� GH� HVWRV� FRPSRUWDPLHQWRV� HQ� GHUHFKRV� IXQGDPHQWDOHV� GHO�UDQJR�GH�ORV�TXH�SXHGHQ�TXHGDU�DIHFWDGRV�SRU�ORV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD��UHFRJLGRV�HQ�ORV�DUWtFXORV�������\��������\����GH�OD�&RQVWLWXFLyQ�
/RV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�SURFODPDQ�HO�GHUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD�\�HO�GHUHFKR�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�\�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��\�SUHVFULEHQ�OD�REOLJDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV� GH� SURWHJHU� \�PHMRUDU� OD� FDOLGDG� GH� YLGD�� OD� VDOXG� GH� ODV� SHUVRQDV�� DVt� FRPR�GHIHQGHU�\�UHVWDXUDU�HO�PHGLR�DPELHQWH�
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��UHVXOWD�~WLO�FLWDU�DOJXQD�GH�ODV�DUJXPHQWDFLRQHV�DGXFLGDV�SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� VX� 6HQWHQFLD� Q~PHUR� ��������� GH� ��� GH� PD\R��UHIHULGDV�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ��\�FRQ�PRWLYR�GH�DFWLYLGDGHV�TXH�SURGXFHQ�FRQWDPLQDFLyQ�DF~VWLFD�
³(Q�HIHFWR�HO�UXLGR�SXHGH�UHSUHVHQWDU�XQ��IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�OD�FDOLGDG�GH�YLGD GH�ORV�FLXGDGDQRV��$Vt�OR� DFUHGLWDQ� HQ�SDUWLFXODU�� ODV�GLUHFWULFHV�PDUFDGDV�SRU� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG� VREUH� HO� UXLGR� DPELHQWDO�� FX\R� YDORU� FRPR� UHIHUHQFLD� FLHQWtILFD� QR� HV� SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQH�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD�H[SRVLFLyQ�SURORQJDGD�D�XQ�QLYHO� HOHYDGR�GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG�GH� ODV�SHUVRQDV� �Y�� JU�� GHILFLHQFLDV�DXGLWLYDV�� DSDULFLRQHV� GH� GLILFXOWDGHV� GH� FRPSUHQVLyQ� RUDO�� SHUWXUEDFLyQ� GHO� VXHxR��QHXURVLV�� KLSHUWHQVLyQ� H� LVTXHPLD��� DVt� FRPR� VREUH� OD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLyQ� GH� � ORV� FRPSRUWDPLHQWRV� VROLGDULRV� H� LQFUHPHQWR� GH� ODV� WHQGHQFLDV�DJUHVLYDV��´
$VLPLVPR��UHVSHFWR�D�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ��HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD����������GH����GH�IHEUHUR�PDQWLHQH�OD�VLJXLHQWH�DUJXPHQWDFLyQ�
³&RPR�VH�KD�GLFKR�DFHUWDGDPHQWH��HO�GRPLFLOLR� � LQYLRODEOH�HV�XQ�HVSDFLR�HQ�HO�FXDO�HO�LQGLYLGXR� YLYH� VLQ� HVWDU� VXMHWR� QHFHVDULDPHQWH� D� ORV� XVRV� \� FRQYHQFLRQHV� VRFLDOHV� \�HMHUFH� VX� OLEHUWDG�PiV� tQWLPD�� 3RU� HOOR�� D� WUDYpV�GH� HVWH�GHUHFKR�� QR� VyOR� HV�REMHWR�GH�SURWHFFLyQ� GHO� HVSDFLR� ItVLFR� HQ� Vt� PLVPR� FRQVLGHUDGR�� VLQR� OR� TXH� HQ� pO� KD\� GH�HPDQDFLyQ�GH�OD�SHUVRQD�\�GH�OD�HVIHUD�GH�HOOD��,QWHUSUHWDGD�HQ�HVWH�VHQWLGR��OD�UHJOD�GH�LQYLRODELOLGDG� GHO� GRPLFLOLR� HV� GH� FRQWHQLGR� DPSOLR� H� LPSRQH� XQD� H[WHQVD� VHULH� GH�JDUDQWtDV�\�GH�IDFXOWDGHV�HQ�ODV�TXH�VH�FRPSUHQGH�ODV�GH�YHGDU�WRGD�FODVH�GH�LQYDVLRQHV��LQFOXLGDV� ODV� TXH� SXHGHQ� UHDOL]DUVH� VLQ� SHQHWUDFLyQ� GLUHFWD� SRU� PHGLR� GH� DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV�´
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(O� 7ULEXQDO� 6XSUHPR� GHVGH� HO� DxR� ��� YLHQH� PDQLIHVWDQGR� TXH� HO� GHUHFKR� D� OD�WUDQTXLOLGDG� \� HO� GHVFDQVR� HVWi� LPSOtFLWR� HQ� HO� GHUHFKR� D�XQ�PHGLRDPELHQWH� DGHFXDGR�JDUDQWL]DGR�SRU�QXHVWUD�&RQVWLWXFLyQ� DO�PDQLIHVWDU�TXH� ³ORV�YHFLQRV� WLHQHQ�GHUHFKR� DOGHVFDQVR�\�D�OD�VDOXG´��(Q�HVWH�VHQWLGR�HO�UHVSHWR�SRU�HO�PHGLRDPELHQWH�HQ�FXDOTXLHUD�GH�VXV�PDQLIHVWDFLRQHV�� OD�DF~VWLFD�HQWUH�HOODV�� �GHEH�GH�VHU� WUDWDGD�ULJXURVDPHQWH�SRU� ORV�$\XQWDPLHQWRV� \� HQ� JHQHUDO� SRU� WRGRV� ORV�3RGHUHV�3~EOLFRV��7DO� HV� OD� FRQFLHQFLDFLyQ�H[LVWHQWH� VREUH� HVWH� SUREOHPD� TXH� HO� ��� GH� IHEUHUR� GHO� � ����� VH� SURGXFH� OD� SULPHUD�FRQGHQD� ILUPH� SRU� XQ� GHOLWR� GH� UXLGRV� UHFRJLGR� HQ� HO� ���� HO� &yGLJR� 3HQDO�� SRU� HO�7ULEXQDO�6XSUHPR�
&RQYLHQH�SRU�RWUD�SDUWH� UHFRUGDU�TXH� ORV�DSDUWDGRV� I�� \�K��GHO�DUWtFXOR������GH� OD�/H\���������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO�� DWULEX\HQ�D� ORV�$\XQWDPLHQWRV�HO�HMHUFLFLR� GH� FRPSHWHQFLDV� HQ� ODV� PDWHULDV� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� OD�VDOXEULGDG�S~EOLFD��TXH�HO�DUWtFXOR������D��GH�OD�/H\����������GH����GH DEULO��*HQHUDO�GH�6DQLGDG�� VHxDOD� HO� FRQWURO� VDQLWDULR� GHO�PHGLR� DPELHQWH�� FRPR� UHVSRQVDELOLGDG� GH� ORV�$\XQWDPLHQWRV�� \� TXH� HO�5HJODPHQWR� GH�$FWLYLGDGHV�0ROHVWDV�� ,QVDOXEUHV��1RFLYDV� \�3HOLJURVDV�GHFODUD�OD�FRPSHWHQFLD�JHQHUDO�GH�ORV�yUJDQRV�PXQLFLSDOHV�SDUD�OD�YLJLODQFLD�GHO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� VREUH� OD� PDWHULD� �DUWtFXOR� ��� \�� PiV�SDUWLFXODUPHQWH��OHV�UHFRQRFH�IXQFLRQHV�GH�LQVSHFFLyQ�VREUH�ODV�DFWLYLGDGHV�TXH�YHQJDQ�GHVDUUROOiQGRVH�\�SRWHVWDG�SDUD�DGRSWDU�PHGLGDV�IUHQWH�D�ODV�GHILFLHQFLDV�FRPSUREDGDV��DUWtFXORV����\�������(Q�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��GHEH�WHQHUVH�HQ�FXHQWD�D�HVWRV� HIHFWRV� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� 9DOHQFLDQD� ������� VREUH�$FWLYLGDGHV�&DOLILFDGDV�
$O� UHVSHFWR� GHO� HMHUFLFLR� GH� WDOHV� FRPSHWHQFLDV�� OD� UHFLHQWH� /H\� �������� GH� ��� GH�QRYLHPEUH�� GHO� UXLGR�� SUHYLHQH� HQ� VX� DUWtFXOR� ��� OD� QHFHVLGDG� GH� TXH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�DSOLTXHQ� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�DTXHOOD�/H\��VXV�GLVSRVLFLRQHV�GH�GHVDUUROOR��\�HQ�HO�UHVWR�GH�OD�QRUPDWLYD�DPELHQWDO�DSOLFDEOH��HQWUH�RWURV�VXSXHVWRV�HQ�ODV�DFWXDFLRQHV�UHODWLYDV�D�OD�OLFHQFLD�PXQLFLSDO�GH�DFWLYLGDGHV�FODVLILFDGDV� UHJXODGD� HQ� OD� QRUPDWLYD� DXWRQyPLFD� GH� DSOLFDFLyQ�� GHELHQGR� WDOHV�$GPLQLVWUDFLRQHV�DVHJXUDU�TXH�VH�DGRSWHQ�WRGDV�ODV�PHGLGDV�RSRUWXQDV SDUD�SUHYHQLU�OD�FRQWDPLQDFLyQ� DF~VWLFD�� \� QR� VH� VXSHUHQ� ORV� YDORUHV� OtPLWH� HVWDEOHFLGRV�� SXGLHQGR� VHU�REMHWR� GH� UHYLVLyQ� VLQ� FRPSHQVDFLyQ� DOJXQD� ORV� WtWXORV� RWRUJDGRV� TXH� SUHFLVHQ�DGDSWDFLyQ�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ���OH�UHFRPLHQGR�D�9G��TXH�GDGD�OD�QR�DFUHGLWDFLyQ�GH�ODV�PHGLGDV�FRUUHFWRUDV�DGHFXDGDV�SRU�SDUWH�GHO�SURSLHWDULR�GHO�HVWDEOHFLPLHQWR��VH�DFXHUGH�HO� SUHFLQWR� GHO� DSDUDWR� GH� H[WUDFFLyQ� GH� KXPRV� HQ� WDQWR� HQ� FXDQWR� QR VH� HIHFW~H� OR�DQWHULRU�� FRQ� HO� REMHWR� GH� HYLWDU� TXH� HQ� ORV�PRPHQWRV� HQ� TXH� pVWH� SXHGD� SRQHUVH� HQ�IXQFLRQDPLHQWR� VH� VXSHUHQ� ORV� QLYHOHV� GH� LQPLVLyQ� DF~VWLFD� HVWDEOHFLGRV� SRU� OD�QRUPDWLYD�YLJHQWH�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD� OD�H[SUHVDGD�UHFRPHQGDFLyQ��R�HQ�VX�FDVR�QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�



���

SDUD�QR�DFHSWDUOD��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHILFLHQFLDV� \� GHIHFWRV� GH� YHQWLODFLyQ� \�VDOLGD� GH� KXPRV� HQ� HO� JDUDMH� GH� XQ� (GLILFLR� GH� (OFKH� GHELGR� D� XQ� VLVWHPD� GH�WXUELQDV� TXH� SURYRFDQ� OD� VDOLGD� QR� QDWXUDO� GH� DLUH�� FRQWUDGLFLHQGR� OD� IRUPDWLYD�ORFDO�YLJHQWH�
³6HxRUtD�
&RQ�IHFKD����GH�MXOLR�GH������UHFLELPRV�HVFULWR�GH�TXHMD�VXVFULWR�SRU�'���������HQ�QRPEUH�\� UHSUHVHQWDFLyQ�GH� OD�&RPXQLGDG�GH�SURSLHWDULRV�GH� VX� HGLILFLR�� VLWR� HQ�(OFKH��(Q� HO�PLVPR� QRV� FRPXQLFD� GHILFLHQFLDV� HQ� HO� JDUDMH� GH� GLFKR� HGLILFLR�� UHODFLRQDGDV�SULQFLSDOPHQWH�SRU�GHIHFWRV�HQ�OD�YHQWLODFLyQ�\�VDOLGD�GH�KXPRV��(O�SUREOHPD�UDGLFD�HQ�OD� H[LVWHQFLD� GH� XQ� VLVWHPD� GH� WXUELQDV� TXH� SURYRFDQ� OD� VDOLGD� QR� QDWXUDO� GHO� DLUH�FRQWUDYLQLHQGR��VHJ~Q�PDQLILHVWD�HO�LQWHUHVDGR��OR�SUHYLVWR�HQ�OD�QRUPDWLYD�ORFDO�YLJHQWH�TXH�HQ�HVWH�FDVR GHWHUPLQD�OD�QHFHVDULD�H[LVWHQFLD�GH�FRQGXFWRV�KDVWD�OD�WHUUD]D�SDUD�OD�VDOLGD�GH�JDVHV�
6HJ~Q� OD�GRFXPHQWDFLyQ�TXH�QRV�DSRUWD�� OD�SURSLHGDG� LQWHQWy� OHJDOL]DU� OD�DFWLYLGDG�GH�JDUDMH�GH�YHKtFXORV�HIHFWXDQGR� OD�FRUUHVSRQGLHQWH�VROLFLWXG�DQWH�HO�$\XQWDPLHQWR��TXH�IXH�UHVXHOWD�FRQ�IHFKD����GH�DEULO�GH�������(Q�GLFKR�DFXHUGR�OD�&RUSRUDFLyQ�SURFHGLy�D�GHQHJDU�OD�OLFHQFLD��QR�GLVSRQHPRV�GH�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�D�HVWH�SULPHU�SURFHGLPLHQWR��QL�GHO�Q~PHUR�GH�H[SHGLHQWH�TXH�OH�FRUUHVSRQGLy�
(Q�OD�PHGLGD HQ�TXH�OD�DFWLYLGDG�LQLFLy�VX�IXQFLRQDPLHQWR�GH�PDQHUD�FODQGHVWLQD��KXER�XQ�VHJXQGR�H[SHGLHQWH��Q������������TXH�WHUPLQy�PHGLDQWH�XQ�DFXHUGR�GH����GH�PD\R�GH������HQ�HO�TXH�VH�GHFODUD�OD�FODXVXUD�GH�OD�DFWLYLGDG�
3RVWHULRUPHQWH�� OD� SURSLHGDG� VROLFLWy� GH� QXHYR� OLFHQFLD�� DEULpQGRVH� DO� HIHFWR� HO�H[SHGLHQWH� ���������� GHO� TXH� VH� GLR� WUDVODGR� DO� LQWHUHVDGR� SDUD� TXH� HIHFWXDUD�DOHJDFLRQHV�� (Q� GLYHUVRV� HVFULWRV� HO� LQWHUHVDGR� YLHQH� D� VHxDODU� OD� LQFRUUHFFLyQ� GHO�SUR\HFWR��HQ�FXDQWR�FRQWHPSOD�OD�H[LVWHQFLD�GH�YHQWLODGRUHV�FHQWUtIXJRV�HQ�HO�LQWHULRU�GHO�ORFDO� TXH� SURGXFHQ� VDOLGD� GH� JDVHV� SRU� VREUHSUHVLyQ� IRU]DGD�� OR� TXH� FRQWUDYLHQH� OR�HVWDEOHFLGR� HQ� ORV� DUWtFXORV� ��� \� V�V�� GH� OD� 2UGHQDQ]D� GH� $SDUFDPLHQWRV� \� ��� GH� OD�2UGHQDQ]D�GH�(GLILFDFLyQ�\�8UEDQL]DFLyQ�
(O�$\XQWDPLHQWR�RWRUJy�VLQ�HPEDUJR� OD� OLFHQFLD�GH�DFWLYLGDG� FRQ� IHFKD���GH� MXQLR�GH�������HYDFXDQGR�DFWD�FRPSUREDFLyQ�FRQ�IHFKD���GH�IHEUHUR�GH�������HQ�OD�TXH��DILUPD�TXH� ³ODV� PROHVWLDV� GHQXQFLDGDV� SRU� HO� LQWHUHVDGR� QR� WLHQHQ� IXQGDPHQWR� DOJXQR��HQFRQWUiQGRVH� GLFKR� JDUDMH� HQ� ODV�PLVPDV� FRQGLFLRQHV� WpFQLFDV� TXH� HQ� OD� LQVSHFFLyQ�UHDOL]DGD� HO� �� GH� PD\R� GH� ������ HVWDQGR� WRGR� FRUUHFWR� HQ� UHODFLyQ� FRQ� HO� SUR\HFWR�SUHVHQWDGR´��-XQWR�D�HOOR��FRQ�IHFKD����GH�PDU]R�GH������VH�GLFWD�'HFUHWR�PXQLFLSDO�HQ�HO�TXH�VH�PDQLILHVWD�TXH�³ODV�DFWDV�GH�FRPSUREDFLyQ�VXVFULWDV�SRU�ORV�6HUYLFLRV�7pFQLFRV�HQ�ODV�LQVSHFFLRQHV�UHDOL]DGDV�QR�VH�GHVSUHQGHQ�HOHPHQWRV�GH�MXLFLR�TXH�KDJDQ�SRVLEOH�OD� LQLFLDFLyQ� GH� SURFHGLPLHQWR� VDQFLRQDGRU´�� DFRUGDQGR� OD� LPSURFHGHQFLD� GH� VX�DSHUWXUD�� 7UDV� HVWH� DFXHUGR� VRQ� YDULRV� ORV� HVFULWRV� GHO� LQWHUHVDGR� TXH� QR� UHFLELHURQ�FRQWHVWDFLyQ�
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&RQ�IHFKD����GH� IHEUHUR�GH�������HO� LQWHUHVDGR�SUHVHQWy�QXHYDPHQWH�GHQXQFLD�SRU� ORV�PLVPRV�KHFKRV��HQ�HO�PDUFR�GHO�PLVPR�SURFHGLPLHQWR�� UHLWHUDQGR� ORV� IXQGDPHQWRV�\D�DGXFLGRV�FRQ�DQWHULRULGDG��UHFD\HQGR�'HFUHWR�GH�IHFKD����GH�MXQLR�GH������
(Q� HVWH� 'HFUHWR� OD� &RUSRUDFLyQ� VH� SURQXQFLD� VREUH� OD� HYHQWXDO� DSOLFDFLyQ� D� OD�LQVWDODFLyQ�GH�ODV�RUGHQDQ]DV�GHO�3*28��&DStWXOR�;�VREUH�YHQWLODFLyQ��DUWtFXORV����D����LQFOXVLYH��� TXH� SUHYpQ� TXH� OD� YHQWLODFLyQ� IRU]DGD� HQ� DSDUFDPLHQWRV� UHTXLHUH� HQ� WRGR�FDVR�XQD� LQVWDODFLyQ�TXH�H[SXOVH� ORV�JDVHV�PHGLDQWH�FKLPHQHD�TXH�VREUHSDVH�HO�SXQWR�PiV�DOWR�GHO�HGLILFLR�HQ�XQ�PHWUR��\�D�VX�YH]�HQ�XQ�UDGLR�GH�TXLQFH�PHWURV��
7UDWiQGRVH�GH�XQD�FXHVWLyQ�WpFQLFD��HO�$\XQWDPLHQWR�UHPLWLy�OD�GHQXQFLD�GHO�LQWHUHVDGR�DO�6HUYLFLR�7pFQLFR�GH�,QJHQLHUtD��TXH�HPLWLy�LQIRUPH�FRQ�IHFKD����GH�PDU]R�GH�������HQ�HO�TXH�WH[WXDOPHQWH�VH�LQGLFDED��³HQ�UHODFLyQ�D�OD�DFWLYLGDG�GH�*DUDMH�$SDUFDPLHQWR��HO� WpFQLFR� TXH� VXVFULEH� LQIRUPD� TXH� HQ� OD� IHFKD� GH� OD� VROLFLWXG� GH� OD� OLFHQFLD� GH�DFWLYLGDG����GH�MXQLR�GH�������OD�QRUPDWLYD�UHIHULGD�QR�HVWDED�HQ�YLJRU´�
&RQ�EDVH�HQ�HVWH�LQIRUPH��\�HQ�ODV�DFWDV�GH�LQVSHFFLyQ�HIHFWXDGDV�FRQ�IHFKD����GH�PD\R�GH������\���GH�IHEUHUR�GH�������TXH�\D�FRQVWDEDQ�HQ�HO�H[SHGLHQWH��H�LQGLFDEDQ�TXH�ODV�PROHVWLDV� FDUHFtDQ� GH� IXQGDPHQWR� DOJXQR�� HO� $\XQWDPLHQWR� DFRUGy� GHFODUDU� OD�LPSURFHGHQFLD�GH� OD� LQLFLDFLyQ�GHO� H[SHGLHQWH� VDQFLRQDGRU� DVt� FRPR� HO� DUFKLYR�GH� ODV�DFWXDFLRQHV�
7HQLHQGR�HQ�FXHQWD� WRGRV�HVWRV�DQWHFHGHQWHV��\�GDGR�TXH�IRUPDOPHQWH� OD�VLWXDFLyQ�GHO�JDUDMH�HV�HQ�SULQFLSLR�FRUUHFWD��DO�FRQWDU�OD�LQVWDODFLyQ�FRQ�OLFHQFLD�GH�DFWLYLGDG��DFWD�GH�FRPSUREDFLyQ� IDYRUDEOH�� \� GLYHUVDV� LQVSHFFLRQHV� SRVWHULRUHV�� HO� SXQWR� SULQFLSDO� GH� OD�FRQWURYHUVLD� UDGLFD� HQ� GHWHUPLQDU� VL� HO� JDUDMH� GHEH� FXPSOLU� FRQ� OD� FLWDGD� QRUPDWLYD�PXQLFLSDO�HQ�PDWHULD�GH�YHQWLODFLyQ�HQ�JDUDMHV��R�VL�SRU�HO�FRQWUDULR��FRQIRUPH�GHWDOOD�HO�LQIRUPH�WpFQLFR��WDO�DSOLFDFLyQ�QR�SURFHGH�SRU�UD]RQHV�WHPSRUDOHV�
(V�GHFLU�� VH� WUDWD�GH�YHULILFDU� OD� OHJDOLGDG�GHO DFXHUGR�GH����GH� MXQLR�GH������� \�PiV�FRQFUHWDPHQWH�GH�VL�DTXpO�HVWi�DGHFXDGDPHQWH�IXQGDPHQWDGR��WRPDQGR�FRPR�UHIHUHQFLD�HO�GLFWDPHQ�WpFQLFR�LQGLFDGR��
3XHV�ELHQ��GHEHPRV�GLVFUHSDU�GHO�FULWHULR�PXQLFLSDO�SRU�GRV�UD]RQHV�IXQGDPHQWDOHV�
� (Q�SULPHU�OXJDU� HV�QHFHVDULR�VHxDODU�TXH�HO�H[SHGLHQWH����������QR�WLHQH�TXH�YHU�FRQ�HO� TXH� IXH� LQLFLDGR� PHGLDQWH� VROLFLWXG� GH� OLFHQFLD� HQ� ������ $TXHO� H[SHGLHQWH� IXH�UHVXHOWR�FRQ�XQ�DFXHUGR�GHQHJDWRULR�GH�OD�FRQFHVLyQ�GH�OLFHQFLD�GH����GH�QRYLHPEUH�GH�������TXHGDQGR�DVt�ILQDOL]DGR��\D�TXH�VHJ~Q�GLVSRQH�HO�DUWtFXOR����GH�OD�/H\�������GH���� GH� QRYLHPEUH�� SRQHQ� ILQ� DO� SURFHGLPLHQWR�� HQWUH� RWURV� DFWRV�� OD� UHVROXFLyQ�� TXH�DGHPiV�GHYLHQH�ILUPH�HQ�FDVR�GH�TXH�QR�VHD�REMHWR�GH�UHFXUVR�HQ�ORV�SOD]RV�OHJDOPHQWH�HVWDEOHFLGRV���
(O�H[SHGLHQWH����������WUDH�FDXVD�HQ�XQD�VROLFLWXG�SRVWHULRU�GH�OLFHQFLD��FRQVWLWX\HQGR�XQ�SURFHGLPLHQWR�GLVWLQWR��(V�HQ�HO�PDUFR�GH�HVWH�SURFHGLPLHQWR��\�QR�HQ�HO�GHVDUUROODGR�HQ� ������ HQ� HO� TXH� HO� LQWHUHVDGR� SUHVHQWD� GHQXQFLD� \� VH� VLJXHQ� ODV� DFWXDFLRQHV� TXHWHUPLQDQ�FRQ�OD�FRQWURYHUWLGD�UHVROXFLyQ�GH����GH�MXQLR�GH������
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1R� UHVXOWD� DGHFXDGR� SRU� WDQWR� TXH� HO� LQIRUPH� PXQLFLSDO� WRPH� FRPR� UHIHUHQFLD� OD�QRUPDWLYD� DSOLFDEOH� HQ� HO� PRPHQWR� GH� OD� SULPHUD� VROLFLWXG�� TXH� IXH� HQ� VX� GtD�GHVHVWLPDGD��5HVXOWD�LQFRUUHFWR�HQ�FXDQWR�TXH�WDO�DSUHFLDFLyQ�GHEtD�KDEHUVH�UHIHULGR�D�OD�QRUPDWLYD� YLJHQWH� HQ� HO� PRPHQWR� HQ� TXH� VH� VROLFLWD� OD� DSHUWXUD� GH� OD� DFWLYLGDG� FRQ�PRWLYR� GHO� H[SHGLHQWH� ���������� /D� MXVWLILFDFLyQ� GHO� DFWR� HV� SRU� WDQWR� LQVXILFLHQWH� H�LQDGHFXDGD�
(Q� HVWH� VHQWLGR� FDEH� UHFRUGDU� TXH� HO� DUWtFXOR� ���� GH� OD� /H\� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�H[LJH�OD�PRWLYDFLyQ�GH�WRGR�DFWR�GHVIDYRUDEOH�R�OLPLWDWLYR� GH� GHUHFKRV�� DVt� FRPR� DTXHOORV� TXH� UHVXHOYDQ� UHFXUVRV�� R� VH� GLFWHQ� HQ�HMHUFLFLR�GH�SRWHVWDGHV�GLVFUHFLRQDOHV�� FRQVLVWLHQGR� OD�PRWLYDFLyQ� HQ�XQ� UD]RQDPLHQWR�VXILFLHQWHPHQWH� LQGLFDWLYR��\�QR�HQ�XQ�PHUR� WUiPLWH� IRUPDO��$O�RPLWLU�XQD�PRWLYDFLyQ�VXILFLHQWH� VH� HVWi� FUHDQGR� XQD� VLWXDFLyQ� GH� LQGHIHQVLyQ� DO� FLXGDGDQR�� 7DO� VLWXDFLyQ�DFRQWHFH�FXDQGR�OD�UHVROXFLyQ�VH�EDVD�HQ�XQ�GLFWDPHQ�SHULFLDO�D�WRGDV�OXFHV�LQVXILFLHQWH��$Vt�OR�UDWLILFD�HO�7ULEXQDO�6XSUHPR�HQ�VX�PiV�UHFLHQWH��MXULVSUXGHQFLD��DO�LQGLFDU�HQ�VX�VHQWHQFLD�GH���GH�PD\R�GH������
³/D� PRWLYDFLyQ� UHSURGXFLGD� \� TXH� OD� SDUWH� UHFXUUHQWH� GHILQH� FRPR� KHFKD� ³FRQ�EUHYHGDG´� FDUHFH� GH� ORV�PiV� HOHPHQWDOHV� UHTXLVLWRV� H[LJLGRV� SRU� OD� MXULVSUXGHQFLD� GH�HVWD�6DOD���(Q�HIHFWR�OD�VHQWHQFLD�GH���GH�GLFLHPEUH�GH�������SRU�FLWDU�XQD�GH�OD�PXFKDV�VREUH� OD� PDWHULD�� UHFXHUGD� OD� DEXQGDQWH� MXULVSUXGHQFLD� HQ� OD� TXH� VH� KD� VHQWDGR OD�GRFWULQD�GH�TXH�ORV�LQIRUPHV�SHULFLDOHV��TXH�KDQ�GH�VHUYLU�GH�EDVH�D�OD�FRPSUREDFLyQ�GH�YDORUHV�� GHEHQ� VHU� IXQGDGRV�� OR� FXDO� HTXLYDOH� D� H[SUHVDU� ORV� FULWHULRV�� HOHPHQWRV� GH�MXLFLR��R�GDWRV�WHQLGRV�HQ�FXHQWD´�
6RQ� QXPHURVRV� ORV� SURQXQFLDPLHQWRV� MXULVGLFFLRQDOHV� HQ� ORV� TXH� VH� SURFHGH� D� OD�DQXODFLyQ� GH� DFWXDFLRQHV� DGPLQLVWUDWLYDV� FRQ� IXQGDPHQWR� HQ� HO� FDUiFWHU� H[LJXR��H[FHVLYDPHQWH�VXFLQWR��R� LQFRPSOHWR��GH� ORV� LQIRUPHV� WpFQLFRV�HQ�TXH�VH�VXVWHQWDQ� ODV�UHVROXFLRQHV�DGPLQLVWUDWLYDV��SXGLHQGR�YHUVH��FRPR�HMHPSOR�GH�OR�DQWHULRU��ODV�676�GH���GH�PD\R�GH�������R�GH����GH�PD\R�GH������
� (Q�VHJXQGR�OXJDU��\�DO�PDUJHQ�GH�OR�DQWHULRU��GHEH�LQGLFDUVH�TXH�OD�DSOLFDFLyQ�GH�XQD�QRUPDWLYD�SRVWHULRU�LQFOXVR�PiV�UHVWULFWLYD�D�LQVWDODFLRQHV�H[LVWHQWHV�QR�HV�XQD�SUiFWLFD�LOHJtWLPD� R� LUUHJXODU�� (V� FLHUWR� TXH� OD� &RQVWLWXFLyQ� HVWDEOHFH� FRQ� FDUiFWHU� JHQHUDO� HO�SULQFLSLR� GH� LUUHWURDFWLYLGDG� GH� ODV� GLVSRVLFLRQHV� VDQFLRQDGRUDV� R� UHVWULFWLYDV� GH�GHUHFKRV� ±DUW�� ������ SHUR� HOOR� QR� REVWD� D� OD� SRVLEOH� DSOLFDFLyQ� UHWURDFWLYD� GH� QRUPDV�SRVWHULRUHV� UHVWULFWLYDV�� VLHPSUH� TXH� TXHGHQ� JDUDQWL]DGRV� ORV� SULQFLSLRV� GH� VHJXULGDG�MXUtGLFD�\�FRQILDQ]D�OHJtWLPD�
(VWRV� SULQFLSLRV� TXH� JDUDQWL]DQ� HO� PDQWHQLPLHQWR� GH� ODV� VLWXDFLRQHV� DGTXLULGDV� \� ODV�SURWHJHQ� GH� DOWHUDFLRQHV� DUELWUDULDV� QR� OLPLWDQ� OD� QHFHVDULD� HYROXFLyQ� QRUPDWLYD��HVSHFLDOPHQWH� HQ� PDWHULDV� HQ� ODV� TXH� OD� HYROXFLyQ� WHFQROyJLFD�� VRFLDO�� DPELHQWDO� R�VDQLWDULD�H[LJHQ�XQD�DGDSWDFLyQ�SURJUHVLYD�GH�ODV�VLWXDFLRQHV�H[LVWHQWHV��'H�DKt�TXH�HVWp�SOHQDPHQWH� DVXPLGR� HQ� 'HUHFKR� TXH� OD� DSOLFDFLyQ� UHWURDFWLYD� GH� HVWH� WLSR� GH�GLVSRVLFLRQHV� HV�SRVLEOH� WHQLHQGR�HQ� FXHQWD� OR�TXH�SUHYHD� HO� GHUHFKR� WUDQVLWRULR�GH� OD��GLVSRVLFLyQ�
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$Vt�� OD� DSOLFDFLyQ� GH� RUGHQDQ]DV� SRVWHULRUHV� GHEH� DUWLFXODUVH� SHUPLWLHQGR� XQD�DGDSWDFLyQ� SURJUHVLYD� \� QR� DUELWUDULD� GH� ODV� VLWXDFLRQHV� H[LVWHQWHV�� VLQ� FRQGHQDU� DO�LQPRYLOLVPR�D�VLWXDFLRQHV�TXH�GHEHQ�HYROXFLRQDU�FRQIRUPH�D�ODV�QXHYDV�QHFHVLGDGHV��\�VLQ�TXH�GH�HOOR�VH�GHULYHQ�QHFHVDULDPHQWH�FRQVHFXHQFLDV�LQGHPQL]DWRULDV�
&RPR�VHxDOD�OD�6HQWHQFLD�GHO�7�6��GH����GH�MXQLR�GH�������³/D�GRFWULQD�FRQVWLWXFLRQDO�\�OD� SODVPDGD� HQ� OD� MXULVSUXGHQFLD� GH� HVWH�7ULEXQDO� 6XSUHPR� VREUH� OD� LQFLGHQFLD� GH� ORV�FDPELRV�QRUPDWLYRV�HQ�OD�VLWXDFLyQ�MXUtGLFD�GH�ODV�HPSUHVDV�R�FLXGDGDQRV�DIHFWDGRV�SRU�HOORV�HV�DEXQGDQWH��ULFD�HQ�PDWLFHV�\��HQ�WpUPLQRV�JHQHUDOHV��FRQWUDULD�DO�UHFRQRFLPLHQWR�GH� HVWH� WLSR� GH� REOLJDFLRQHV�� /RV� SURQXQFLDPLHQWRV� FRQVWLWXFLRQDOHV� VREUH� OD�PRGLILFDFLyQ� OHJDO� GH� VLWXDFLRQHV� HVWDWXWDULDV� �VHQWHQFLDV� FRQVWLWXFLRQDOHV� ������������������\����������R�VREUH�OH\HV�TXH�LQFLGHQ�HQ�GHWHUPLQDGDV�SURSLHGDGHV�HVSHFLDOHV��VHQWHQFLDV� FRQVWLWXFLRQDOHV� ��������� HQ� UHODFLyQ� FRQ� HO� UpJLPHQ� GH� ODV� DJXDV� \���������� FRQ� HO� GH� ODV� FRVWDV�� R� VREUH� OD� UHGXFFLyQ� GH� EHQHILFLRV� WULEXWDULRV�SUHH[LVWHQWHV� �VHQWHQFLD� FRQVWLWXFLRQDO� �������� UHLWHUDQ� TXH� ODV� PHGLGDV� OHJDOHVUHVWULFWLYDV� R� OLPLWDGRUDV� TXH� QR� WLHQHQ� SURSLDPHQWH� XQ� FRQWHQLGR� DEODWLYR� GH� OD�SURSLHGDG� VLQR� TXH� FRQILJXUDQ� FRQ� DUUHJOR� D� QXHYRV� FULWHULRV� ODV� VLWXDFLRQHV� MXUtGLFDV�SUHH[LVWHQWHV�QR�JHQHUDQ�GH�VX\R�GHUHFKR�D�LQGHPQL]DFLyQ´�
3RU�RWUD�SDUWH�� OD�6HQWHQFLD�GHO�PLVPR�7ULEXQDO��GH���GH� MXOLR�GH������ QLHJD�TXH� ³HO�SULQFLSLR�GH�FRQILDQ]D�OHJtWLPD�JDUDQWLFH�D�ORV�DJHQWHV�HFRQyPLFRV�OD�SHUSHWXDFLyQ�GH�OD�VLWXDFLyQ� H[LVWHQWH�� QL� ODV� UHFRQRFH� XQ� GHUHFKR� DGTXLULGR� DO� PDQWHQLGR� GH� XQD�GHWHUPLQDGD�YHQWDMD�� FXDO� KD�GHFODUDGR� HVWD�6DOD� HQ� VHQWHQFLD�GH����GH�QRYLHPEUH�GH��������TXH�FLWD�ODV�DQWHULRUHV�GH����GH�IHEUHUR�GH�������\����GH�MXOLR�GH�������'HELHQGR�WDPELpQ� UHFRUGDU�TXH� HVWD�6DOD� HQ� VHQWHQFLD�GH����GH� MXQLR�GH�������� WUDV� UHIHULUVH� DO�UHVSHFWR�D�ORV�GHUHFKRV�DGTXLULGRV�\�DO�SULQFLSLR�GH�LUUHWURDFWLYLGDG�GH�ODV�QRUPDV��TXH�SURFODPDQ�ORV�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�\�����GHO�&yGLJR�&LYLO��KD�GHFODUDGR���6LQ�HPEDUJR��HVWH�~OWLPR�SUHFHSWR�UHVXOWD�YXOQHUDGR�FXDQGR�VH�SUHWHQGH�LQWHUSUHWDUOR�HQ�HO�VHQWLGR� � GH� � TXH� QR� HV� DGPLVLEOH� RWRUJDU� HIHFWR� UHWURDFWLYR� D� OD� QRUPD�� VLTXLHUD� OR�GLVSRQJD�H[SUHVDPHQWH��FXDQGR�HVD�UHWURDFWLYLGDG�YHQJD�LPSXHVWD�SRU� OD�QHFHVLGDG�GH�PRGLILFDU�ODV�FRQGLFLRQHV�GH�HODERUDFLyQ�R�PDQLSXODFLyQ�GH�XQ�SURGXFWR��D�SDUWLU�GH�XQ�PRPHQWR� GHWHUPLQDGR� FRQ� HO� ILQ� GH� DGDSWDU� VX� FDOLGDG� R� ODV� FRQGLFLRQHV� GH� VX�FRPHUFLDOL]DFLyQ�D�ODV�H[LJHQFLDV�TXH�GHPDQGH�HO�QXHYR�UpJLPHQ�MXUtGLFR�D�TXH�VH�KD\D�VRPHWLGR���
/DV� VLWXDFLRQHV� MXUtGLFDV� QR� VRQ� HVWiWLFDV� \� SXHGHQ� FDPELDU� VLQ� TXH� HOOR� FRPSRUWH�LQGHPQL]DFLyQ�DOJXQD��DKRUD�ELHQ��FRQ�OD�JDUDQWtD�GH�TXH�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�QR�VH�YHDQ�YXOQHUDGRV�
)LQDOPHQWH��QR�GHEH�ROYLGDUVH�OD�QDWXUDOH]D�UHJODPHQWDULD�X�RSHUDWLYD�GH�ODV�OLFHQFLDV�GH�DFWLYLGDG��FX\D�QDWXUDOH]D�HVHQFLDO�UDGLFD�SUHFLVDPHQWH�HQ�VX�YRFDFLyQ�GH�DGDSWDFLyQ�D�ODV�QXHYDV�FLUFXQVWDQFLDV��QR�VLHQGR�HQ�DEVROXWR�XQ�LQVWUXPHQWR�LQDPRYLEOH�VLQR�SRU�HO�FRQWUDULR�VXVFHSWLEOH�GH�DGDSWDFLyQ�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�9DOHQFLDQD���������GH����GH�
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GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�SURFHGD�D�UHYRFDU�HO�DFXHUGR�GH����GH�MXQLR�GH������FRQIRUPH�D�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�������GH����GH�QRYLHPEUH��WHQLHQGR�HQ�FXHQWD�OD�LQVXILFLHQFLD�GHO�LQIRUPH�WpFQLFR�HQ�TXH�VH�EDVD��\�SRU�WDQWR�OD�DXVHQFLD�GH�PRWLYDFLyQ�VXILFLHQWH��SURFHGLHQGR�D�VXEVDQDU�WDO�FLUFXQVWDQFLD�PHGLDQWH� OD� HPLVLyQ� GH� XQ� QXHYR� LQIRUPH� WpFQLFR�� DVt� FRPR� OD� UHDOL]DFLyQ� GH�FRPSUREDFLRQHV�LQ�VLWX�SRU�SDUWH�GH�ORV�6HUYLFLRV�7pFQLFRV�0XQLFLSDOHV��D�ORV�HIHFWRV�GH�HVWLPDU� OD� H[LVWHQFLD� \� JUDYHGDG�GH� ODV�PROHVWLDV�GHQXQFLDGDV�� \� OD� DGHFXDFLyQ�GH� ODV�LQVWDODFLRQHV�D�OD�QRUPDWLYD�PXQLFLSDO�YLJHQWH�HQ�PDWHULD�GH�YHQWLODFLyQ��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD� QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FRQFHQWUDFLyQ� GLDULD� GH� YHKtFXORV� FX\RVRFXSDQWHV� FRQVXPHQ� DOFRKRO� \� H[LVWHQFLD� GH� DFWLYLGDGHV� GH� YHQWD� DO�PHQXGHR� GH��GURJDV�HQ�OD�YtD�S~EOLFD�
³6HxRUtD�
'�� ������ SUHVHQWy� FRQ� IHFKD� ��� GH� MXOLR� GH� ����� HVFULWR� GH� TXHMD� LQWHUHVDQGR� QXHVWUD�LQWHUYHQFLyQ� DO� YHQLUVH� SURGXFLHQGR� HQ� HO� H[WHULRU� GH VX� GRPLFLOLR� OD� FRQFHQWUDFLyQ�GLDULD� GH� QXPHURVRV� YHKtFXORV� FX\RV� RFXSDQWHV� FRQVXPHQ� DOFRKRO� \� RWUDV� GURJDV��H[LVWLHQGR�SRU�RWUD�SDUWH�DFWLYLGDGHV�GH�YHQWD�DO�PHQXGHR�GH�HVWH�WLSR�GH�VXVWDQFLDV��
(VWDV� FRQFHQWUDFLRQHV� SURGXFHQ� PROHVWLDV� PX\� JUDYHV� SRU� UXLGRV�� VXFLHGDG�� \�DOWHUDFLRQHV�GHO� RUGHQ��6HxDODED�KDEHUVH�GLULJLGR� HQ�QXPHURVDV�RFDVLRQHV� D� OD�3ROLFtD�ORFDO� GHO� 0XQLFLSLR� PHGLDQWH� LQQXPHUDEOHV� OODPDGDV� WHOHIyQLFDV� \� PHGLDQWH� OD�SUHVHQWDFLyQ�SRU�HVFULWR�GH�YDULDV�GHQXQFLDV��DVt�FRPR�D�OD�SURSLD�$OFDOGtD VROLFLWDQGR�VX� LQWHUYHQFLyQ�� $ILUPDED� TXH� HQ� QLQJ~Q� FDVR� VH� KD� DWHQGLGR� D� VXV� SHWLFLRQHV� \� QL�VLTXLHUD�VH�KDEtD�SURFHGLGR�D�FRQWHVWDU�D�VX�VROLFLWXG��
(Q� OD� YLYLHQGD� YLYH� XQ� PHQRU� GH� �� DxRV� \� ORV� SDGUHV� KDQ� VLGR� UHLWHUDGDPHQWH�DPHQD]DGRV� FXDQGR� KDQ� SUHWHQGLGR� UHFULPLQDU� VXV� FRQGXFWDV� D� ODV� SHUVRQDV� TXH� VH�FRQFHQWUDQ�HQ�OD�]RQD�
(O�$\XQWDPLHQWR�QRV� UHPLWH� LQIRUPH�HO����GH�RFWXEUH�GH������HQ�HO�TXH� VH�DGPLWH� OD�H[LVWHQFLD�GH�WDOHV�FRQFHQWUDFLRQHV�GH�MyYHQHV��VL�ELHQ�VH�LQGLFD�TXH�KDELpQGRVH�UHFLELGR�GLYHUVDV�TXHMDV�SRU�SDUWH�GH�ORV�YHFLQRV��OD�3ROLFtD�ORFDO�VH�SHUVRQD�\�QR�REVHUYD�QL�ODV�PROHVWLDV�SRU� DOERURWR�QL� HO� FRQVXPR�GH� DOFRKRO�R�GURJDV� HQ� OD� FDOOH�� VLQ�YHU� DGHPiV�UDVWUR�DOJXQR�GH�HOODV��6HxDOD�SRU�RWUD�SDUWH�TXH�SHUPDQHFHU�HQ�OD�YtD�S~EOLFD�QR�HV�GHSRU�Vt�PRWLYR�GH�VDQFLyQ�DOJXQD�
6HJ~Q�OD�&RUSRUDFLyQ��VH�KDQ�UHDOL]DGR�³SODQWRQHV´�HQ�HVD�FDOOH�\�DOUHGHGRUHV�D�SULPHUD�KRUD� GH� OD� PDxDQD� ORV� ILQHV� GH� VHPDQD� SDUD� HYLWDU� OD� FRQFHQWUDFLyQ� GH� YHKtFXORV��FRPSURPHWLpQGRVH�D�LQWHQVLILFDU�ORV�FRQWUROHV�\�SDWUXOODV�\�FRQWUROHV�
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$�OD�YLVWD�GH�HVWH�LQIRUPH��HO�LQWHUHVDGR�HIHFWXy�DOHJDFLRQHV�FRQ�IHFKD����GH�QRYLHPEUH�GH�������LQGLFDQGR�TXH�HO�FRQVXPR�GH�GURJDV�\�DOFRKRO�VH�HIHFW~D��TXH�H[LVWHQ�UDVWURV�HYLGHQWHV� GH� HOOR� HQ� OD� YtD� S~EOLFD� FXDOTXLHU� PDxDQD� HQ� TXH� VH SURGXFHQ� ODV�FRQFHQWUDFLRQHV�� \� TXH� HQ� OD� ]RQD� ORV� YHKtFXORV� DOFDQ]DQ� YHORFLGDGHV� H[WUDRUGLQDULDV��KDELHQGR�VHULR�ULHVJR�SDUD�ORV�QLxRV�TXH�MXHJDQ�HQ�OD�FDOOH�
$� OD� YLVWD� GH� OR� H[SUHVDGR� SRU� DPEDV� SDUWHV�� SURFHGH� UHDOL]DU� ODV� VLJXLHQWHV�DSUHFLDFLRQHV�
/D� FRQWURYHUVLD� UDGLFD� HQ� GRV� DVSHFWRV� IXQGDPHQWDOHV�� HQ� SULPHU� WpUPLQR�� VL� ODV�FRQFHQWUDFLRQHV�TXH�VH�SURGXFHQ�HQ�OD�]RQD��\�TXH�HO�$\XQWDPLHQWR�DGPLWH��VRQ�OHJDOHV�R�QR��\�VL�HO�$\XQWDPLHQWR�GHEH�LQWHUYHQLU�IUHQWH�D�HOODV�SRU�ODV�PROHVWLDV�TXH�JHQHUDQ�HQ� IRUPD�GH� UXLGR��HQ� VHJXQGR� OXJDU�� VL� VH� UHDFFLRQD�DGHFXDGDPHQWH� IUHQWH�D�SRVLEOHV�FRQVXPRV�GH�GURJD�R�DOFRKRO�HQ�OD�YtD�S~EOLFD��DVt�FRPR�IUHQWH�D�LQFXPSOLPLHQWRV�HQ�ODV�QRUPDV�GH�WUiILFR�
(Q�FXDQWR�D� ODV�FRQFHQWUDFLRQHV��GHEHPRV� LQGLFDU�TXH� OD�FRQFHQWUDFLyQ�GH�FLXGDGDQRV�HQ�OD�YtD�S~EOLFD�HV�HQ�HIHFWR�OHJtWLPD��VL�ELHQ�VLHPSUH�\�FXDQGR�VX�FRPSRUWDPLHQWR�QR�JHQHUH� SUREOHPDV� GH� FRQWDPLQDFLyQ� DF~VWLFD� LQFRPSDWLEOHV� FRQ� OD� OHJLVODFLyQ� DFWXDO�YLJHQWH��6L�VH�REVHUYD�HO�DUWtFXOR���GH�OD�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�� SXHGH� DSUHFLDUVH� TXH� HO� iPELWR� GH� DSOLFDFLyQ� GH� OD�/H\��\�SRU�WDQWR�HO�iPELWR�HQ�HO�TXH�GHEHQ�HMHUFHUVH�ODV�SRWHVWDGHV�DGPLQLVWUDWLYDV�TXH�pVWD�FRQWHPSOD��VH�H[WLHQGH�D�³FRPSRUWDPLHQWRV´�TXH�³���SURGX]FDQ�UXLGRV�R�YLEUDFLRQHV�TXH�SXHGDQ�FDXVDU�PROHVWLDV�D�ODV�SHUVRQDV��JHQHUDU�ULHVJRV�SDUD�VX�VDOXG�R�ELHQHVWDU��R�GHWHULRUDU�OD�FDOLGDG�GHO�PHGLR�DPELHQWH´�
&RQVHFXHQWHPHQWH�� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV�� HQ� HO� PDUFR� GH� ODV� UHVSHFWLYDV�FRPSHWHQFLDV�TXH�VHxDOD�OD�/H\��GHEHQ�DFWXDU�IUHQWH�D�HVWH�WLSR�GH�SHUWXUEDFLRQHV��'LFKD�LQWHUYHQFLyQ� GHEH� VHU� DGHPiV� FRQWXQGHQWH�� WRGD� YH]� TXH� VH� HQFXHQWUDQ� LPSOLFDGRV�GHUHFKRV�IXQGDPHQWDOHV�GHO�Pi[LPR�UDQJR�FRQVWLWXFLRQDO��
/RV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�SURFODPDQ�HO�GHUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD�\�HO�GHUHFKR�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�\�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��\�SUHVFULEHQ�OD�REOLJDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV� GH� SURWHJHU� \�PHMRUDU� OD� FDOLGDG GH� YLGD�� OD� VDOXG� GH� ODV� SHUVRQDV�� DVt� FRPR�GHIHQGHU�\�UHVWDXUDU�HO�PHGLR�DPELHQWH�
/D�2�0�6��GHILQH�OD�VDOXG�QR�VyOR�FRPR�OD�VLPSOH�DXVHQFLD�GH�HQIHUPHGDG�R�LQYDOLGH]��VLQR� FRPR� XQ� HVWDGR� GH� ELHQHVWDU� JHQHUDO�� ItVLFR�� SVtTXLFR� \� VRFLDO�� $GHPiV� ORV�WUDWDGLVWDV� GH� VDOXG� DPELHQWDO� FRQFHGHQ� FDGD� YH]�PiV� LPSRUWDQFLD� D� OD� QHFHVLGDG� GH�FRQWURODU�\�UHGXFLU�ORV�UXLGRV�\�PROHVWLDV�D�QLYHOHV�DFHSWDEOHV��$VLPLVPR�OD�2�0�0�$��PDQLILHVWD�TXH� OD� VDOXG�GH� ODV�&RPXQLGDGHV�\�GH� ORV� LQGLYLGXRV�KD�GH� WHQHU�XQD�FODUD�SULRULGDG�VREUH�FXDOTXLHU�FRQVLGHUDFLyQ�HFRQyPLFD�\�FRPHUFLDO�
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��UHVXOWD�~WLO�FLWDU�DOJXQD�GH�ODV�DUJXPHQWDFLRQHV�DGXFLGDV�SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� VX� 6HQWHQFLD� Q~PHUR� ��������� GH� ��� GH� PD\R��UHIHULGDV�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ��\�FRQ�PRWLYR�GH�DFWLYLGDGHV�TXH�SURGXFHQ�FRQWDPLQDFLyQ�DF~VWLFD�
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³(Q�HIHFWR�HO�UXLGR�SXHGH�UHSUHVHQWDU�XQ��IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV��$Vt�OR� DFUHGLWDQ� HQ�SDUWLFXODU�� ODV�GLUHFWULFHV�PDUFDGDV�SRU� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG� VREUH� HO� UXLGR� DPELHQWDO�� FX\R� YDORU� FRPR� UHIHUHQFLD� FLHQWtILFD� QR� HV� SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQH�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD�H[SRVLFLyQ�SURORQJDGD�D�XQ�QLYHO� HOHYDGR�GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG�GH� ODV�SHUVRQDV� �Y�� JU�� GHILFLHQFLDV�DXGLWLYDV�� DSDULFLRQHV� GH� GLILFXOWDGHV� GH� FRPSUHQVLyQ� RUDO�� SHUWXUEDFLyQ� GHO� VXHxR��QHXURVLV�� KLSHUWHQVLyQ� H� LVTXHPLD��� DVt� FRPR� VREUH� OD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLyQ� GH� � ORV� FRPSRUWDPLHQWRV� VROLGDULRV� H� LQFUHPHQWR� GH� ODV� WHQGHQFLDV�DJUHVLYDV��´
$VLPLVPR��UHVSHFWR�D�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ��HO�DUWtFXOR����GH�OD��&RQVWLWXFLyQ��HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD����������GH����GH�IHEUHUR�PDQWLHQH�OD�VLJXLHQWH�DUJXPHQWDFLyQ�
³&RPR�VH�KD�GLFKR�DFHUWDGDPHQWH��HO�GRPLFLOLR� � LQYLRODEOH�HV�XQ�HVSDFLR�HQ�HO�FXDO�HO�LQGLYLGXR� YLYH� VLQ� HVWDU� VXMHWR� QHFHVDULDPHQWH� D� ORV� XVRV� \� FRQYHQFLRQHV� VRFLDOHV� \�HMHUFH� VX� OLEHUWDG�PiV� tQWLPD��3RU� HOOR�� D� WUDYpV�GH� HVWH�GHUHFKR�� QR� VyOR� HV�REMHWR�GH�SURWHFFLyQ� GHO� HVSDFLR� ItVLFR� HQ� Vt� PLVPR� FRQVLGHUDGR�� VLQR� OR� TXH� HQ� pO� KD\� GH�HPDQDFLyQ�GH�OD�SHUVRQD�\�GH�OD�HVIHUD�GH�HOOD��,QWHUSUHWDGD�HQ�HVWH�VHQWLGR��OD�UHJOD�GH�LQYLRODELOLGDG� � GHO� GRPLFLOLR� HV� GH� FRQWHQLGR� DPSOLR� H� LPSRQH� XQD� H[WHQVD� VHULH� GH�JDUDQWtDV�\�GH�IDFXOWDGHV�HQ�ODV�TXH�VH�FRPSUHQGH�ODV�GH�YHGDU�WRGD�FODVH�GH�LQYDVLRQHV��LQFOXLGDV� ODV� TXH� SXHGHQ� UHDOL]DUVH� VLQ� SHQHWUDFLyQ� GLUHFWD� SRU� PHGLR� GH� DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV�´
(O� 7ULEXQDO� 6XSUHPR� GHVGH� HO� DxR� ��� YLHQH� PDQLIHVWDQGR� TXH� HO� GHUHFKR� D� OD�WUDQTXLOLGDG� \� HO� GHVFDQVR� HVWi� LPSOtFLWR� HQ� HO� GHUHFKR� D�XQ�PHGLRDPELHQWH� DGHFXDGR�JDUDQWL]DGR�SRU�QXHVWUD�&RQVWLWXFLyQ� DO�PDQLIHVWDU�TXH� ³ORV�YHFLQRV� WLHQHQ�GHUHFKR� DO�GHVFDQVR�\�D�OD�VDOXG´��(Q�HVWH�VHQWLGR�HO�UHVSHWR�SRU�HO�PHGLRDPELHQWH�HQ�FXDOTXLHUD�GH�VXV�PDQLIHVWDFLRQHV�� OD�DF~VWLFD�HQWUH�HOODV�� �GHEH�GH�VHU� WUDWDGD�ULJXURVDPHQWH�SRU� ORV�$\XQWDPLHQWRV�\�HQ�JHQHUDO�SRU� WRGRV� ORV�3RGHUHV�3~EOLFRV�� �7DO�HV� OD�FRQFLHQFLDFLyQ�H[LVWHQWH� VREUH� HVWH� SUREOHPD� TXH� HO� ��� GH� IHEUHUR� GHO� � ����� VH� SURGXFH� OD� SULPHUD�FRQGHQD� ILUPH� SRU� XQ� GHOLWR� GH� UXLGRV� UHFRJLGR� HQ� HO� ���� HO� &yGLJR� 3HQDO�� SRU� HO�7ULEXQDO�6XSUHPR�
&RQYLHQH�SRU�RWUD�SDUWH� UHFRUGDU�TXH� ORV�DSDUWDGRV� I� \�K��GHO�DUWtFXOR������GH� OD�/H\���������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO�� DWULEX\HQ�D� ORV�$\XQWDPLHQWRV�HO�HMHUFLFLR� GH� FRPSHWHQFLDV� HQ� ODV� PDWHULDV� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� OD�VDOXEULGDG�S~EOLFD��TXH�HO�DUWtFXOR������D��GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG�� VHxDOD� HO� FRQWURO� VDQLWDULR� GHO�PHGLR� DPELHQWH�� FRPR� UHVSRQVDELOLGDG� GH� ORV�$\XQWDPLHQWRV�� \� TXH� HO�5HJODPHQWR� GH�$FWLYLGDGHV�0ROHVWDV�� ,QVDOXEUHV��1RFLYDV� \�3HOLJURVDV�GHFODUD�OD�FRPSHWHQFLD�JHQHUDO�GH�ORV�yUJDQRV�PXQLFLSDOHV�SDUD�OD�YLJLODQFLD�GHO� FXPSOLPLHQWR� GH� ODV� GLVSRVLFLRQHV� VREUH� OD� PDWHULD� �DUWtFXOR� ��� \�� PiV�SDUWLFXODUPHQWH��OHV�UHFRQRFH�IXQFLRQHV�GH�LQVSHFFLyQ�VREUH�ODV�DFWLYLGDGHV�TXH�YHQJDQ�GHVDUUROOiQGRVH�\�SRWHVWDG�SDUD�DGRSWDU�PHGLGDV�IUHQWH�D�ODV�GHILFLHQFLDV�FRPSUREDGDV��DUWtFXORV����\�������(Q�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��GHEH�WHQHUVH�HQ�FXHQWD�D�
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HVWRV� HIHFWRV� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� 9DOHQFLDQD� ������� VREUH�$FWLYLGDGHV�&DOLILFDGDV�
$O� UHVSHFWR� GHO� HMHUFLFLR� GH� WDOHV� FRPSHWHQFLDV�� OD� UHFLHQWH� /H\� �������� GH� ��� GH�QRYLHPEUH�� GHO� UXLGR�� SUHYLHQH� HQ� VX� DUWtFXOR� ��� OD� QHFHVLGDG� GH� TXH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�DSOLTXHQ� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�DTXHOOD�/H\��VXV�GLVSRVLFLRQHV�GH�GHVDUUROOR��\�HQ�HO�UHVWR�GH�OD QRUPDWLYD�DPELHQWDO�DSOLFDEOH��HQWUH�RWURV�VXSXHVWRV�HQ�ODV�DFWXDFLRQHV�UHODWLYDV�D�OD�OLFHQFLD�PXQLFLSDO�GH�DFWLYLGDGHV�FODVLILFDGDV� UHJXODGD� HQ� OD� QRUPDWLYD� DXWRQyPLFD� GH� DSOLFDFLyQ�� GHELHQGR� WDOHV�$GPLQLVWUDFLRQHV�DVHJXUDU�TXH�VH�DGRSWHQ�WRGDV�ODV�PHGLGDV�RSRUWXQDV�SDUD�SUHYHQLU�OD�FRQWDPLQDFLyQ� DF~VWLFD�� \� QR� VH� VXSHUHQ� ORV� YDORUHV� OtPLWH� HVWDEOHFLGRV�� SXGLHQGR� VHU�REMHWR� GH� UHYLVLyQ� VLQ� FRPSHQVDFLyQ� DOJXQD� ORV� WtWXORV� RWRUJDGRV� TXH� SUHFLVHQ�DGDSWDFLyQ��
/D� /H\� ������� GH� �� GH� GLFLHPEUH� GH� SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�DWULEX\H� D� VX� YH]� D� ORV� $\XQWDPLHQWRV� LPSRUWDQWHV� FRPSHWHQFLDV� SDUD� DWDMDU� HVWRV�FRPSRUWDPLHQWRV�� (Q� SULPHU� WpUPLQR�� OHV� DWULEX\H� OD� SRWHVWDG� GH� RUGHQDQ]D��FRQFHGLpQGROHV� OD� FDSDFLGDG� GH� UHJXODU� ORV� GLVWLQWRV� FRPSRUWDPLHQWRV JHQHUDGRUHV� GH�FRQWDPLQDFLyQ�DF~VWLFD��DVt�FRPR�OD�DSUREDFLyQ�GH�SODQHV�DF~VWLFRV�±DUW�����
&RQFHGH� SRU� RWUD� SDUWH� OD� IDFXOWDG� GH� LQVSHFFLRQDU� \� FRQWURODU� DFWLYLGDGHV� \�FRPSRUWDPLHQWRV� FLXGDGDQRV�� DVt� FRPR� HO� HMHUFLFLR� GH� OD� SRWHVWDG� VDQFLRQDGRUD� GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\��(Q�SDUWLFXODU��OD�FRPSHWHQFLD�VDQFLRQDGRUD�PXQLFLSDO�VH�H[WLHQGH�D�WRGDV�DTXHOODV�TXH�QR�H[FHGDQ�HQ�VX�FXDQWtD� ORV������(XURV��HQ�HO�UHVWR�GH�ORV�FDVRV�ORV�0XQLFLSLRV�SXHGHQ�SURSRQHU� ODVDQFLyQ�SDUD�VX�DGRSFLyQ�SRU�SDUWH�GH�OD�&RQVHOOHUtD�FRPSHWHQWH�
'HVGH�XQ�SXQWR�GH�YLVWD�PDWHULDO�� ORV� FRPSRUWDPLHQWRV�GHQXQFLDGRV�SRU� HO� LQWHUHVDGR�HVWiQ�H[SUHVDPHQWH�WLSLILFDGRV�HQ�HO�DUWtFXOR����GH�OD�/H\��VHJ~Q�HO�FXDO�³OD�JHQHUDFLyQ�GH� UXLGRV� \� YLEUDFLRQHV� SURGXFLGRV� SRU� OD� DFWLYLGDG� GLUHFWD� GH� ODV� SHUVRQDV�� DQLPDOHV�GRPpVWLFRV�\�DSDUDWRV�GRPpVWLFRV�R�PXVLFDOHV�HQ�OD�YtD�S~EOLFD��HVSDFLRV�S~EOLFRV�\�HQ�HO� LQWHULRU� GH� ORV� HGLILFLRV� GHEHUi� PDQWHQHUVH� GHQWUR� GH� ORV� OtPLWHV� TXH� H[LJH� OD�FRQYLYHQFLD� FLXGDGDQD� \� OD� SUHVHQWH� /H\´�� 6LJXH� LQGLFDQGR� HO� SUHFHSWR� TXH� ³OD�QRFWXUQLGDG� GH� ORV� KHFKRV� VH� FRQWHPSODUi� D� ILQ� GH� WLSLILFDU� OD� LQIUDFFLyQ� TXH� SXGLHUD�FRQVLGHUDUVH�FRPHWLGD�\�JUDGXDU�OD�VDQFLyQ�TXH�UHVXOWDUD�LPSRQLEOH´�
3RU� WDQWR�� VL� ODV� FRQFHQWUDFLRQHV� JHQHUDQ� UXLGRV� LQFRPSDWLEOHV� FRQ� OD� ³FRQYLYHQFLD�FLXGDGDQD´��R�TXH�VXSHUHQ� ORV� OtPLWHV�GH� LQPLVLyQ�DF~VWLFD�SUHYLVWRV�HQ� OD�/H\��GHEHQ�VHU� REMHWR� GH� LQVSHFFLyQ�� FRQWURO� \� VDQFLyQ� SRU� SDUWH� GHO�$\XQWDPLHQWR�� TXH� GHYLHQH�REOLJDGR�D�YHODU�SRU�OD�FRUUHFFLyQ�GH�DTXHOODV�SHUWXUEDFLRQHV�TXH�DIHFWDQ�D�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV� LQGLFDGRV�� \� HOOR� VLQ� SHUMXLFLR� GH� OD� DFWXDFLyQ� GHELGD� GHO� UHVWR� GH�$GPLQLVWUDFLRQHV� 3~EOLFDV� WHUULWRULDOHV�� (VD� FRPSHWHQFLD� FRQOOHYD� OD� FRUUHODWLYD�REOLJDFLyQ� GH� ORV� FLXGDGDQRV� GH� DGDSWDU� VXV DFWLYLGDGHV� GH� PDQHUD� TXH� HYLWHQ� OD�SURGXFFLyQ�GH�WDOHV�SHUWXUEDFLRQHV�
1R�VH�REVHUYD�TXH�OD�LQWHUYHQFLyQ�PXQLFLSDO�KD\D�VLGR�HILFD]�D�HVWH�UHVSHFWR��\D�TXH�QR�QRV� FRQVWD� OD� H[LVWHQFLD� GH� VDQFLyQ� DOJXQD� D� FLXGDGDQRV� LQFtYLFRV� SRU� VXV�
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FRPSRUWDPLHQWRV�HQ�OD�]RQD��\�KD�TXHGDGR�FRQVWDWDGR�TXH�FRQWLQ~DQ�SURGXFLpQGRVH�ODV�SHULyGLFDV�FRQFHQWUDFLRQHV�
-XQWR�DO�SUREOHPD�GHO� UXLGR�� ODV�FRQFHQWUDFLRQHV�JHQHUDQ�RWURV�SUREOHPDV� LPSRUWDQWHV�FRPR� VRQ� HO� FRQVXPR� GH� DOFRKRO� \� GURJDV�� OD� VXFLHGDG� UHVXOWDQWH�� \� OD� YHORFLGDG�H[FHVLYD�GH�ORV�YHKtFXORV�D�PRWRU�
1LHJD� HO� $\XQWDPLHQWR� TXH� HVWDV� FRQFHQWUDFLRQHV� FRQOOHYHQ� HO� FRQVXPR� GH� HVWDV�VXVWDQFLDV�HQ�OD�YtD�S~EOLFD��OR�TXH�HO�LQWHUHVDGR�VLQ�HPEDUJR�DILUPD��1RV�HV�LPSRVLEOH�FRQVWDWDU�WDO�FLUFXQVWDQFLD��VL�ELHQ�SUHVXPLPRV�TXH�HQ�DOJ~Q�PRPHQWR�SXHGHQ�GHULYDUVH�HVWRV� FRPSRUWDPLHQWRV�� DWHQGLHQGR� DO� WLSR� GH� FRQFHQWUDFLyQ� GH� TXH� VH� WUDWD� \� D� ODV�FRVWXPEUHV�LPSHUDQWHV��
3DUD�HO�FDVR�GH�TXH�DVt�IXHUD��GHEHPRV�UHFRUGDU�TXH�HO�'HFUHWR�/HJLVODWLYR��������GH���GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�UHIXQGLGR�GH�OD�/H\�VREUH�'URJRGHSHQGHQFLDV�\�2WURV� 7UDVWRUQRV� $GLFWLYRV� SURKtEH� H[SUHVDPHQWH� HQ� VX� DUWtFXOR� ����� OD� YHQWD��VXPLQLVWUR� R� FRQVXPR� GH� EHELGDV� DOFRKyOLFDV� HQ� OD� YtD� S~EOLFD�� VDOYR� HQ� DTXHOORV�OXJDUHV�GHELGDPHQWH�DXWRUL]DGRV�R�HQ�GtDV�GH�ILHVWDV�SDWURQDOHV�R�ORFDOHV�UHJXODGRV�SRU�RUGHQDQ]D� PXQLFLSDO�� /DV� H[FHSFLRQHV� SUHYLVWDV� QR� FRQFXUUHQ� HYLGHQWHPHQWH� HQ� HO�SUHVHQWH� VXSXHVWR�� SRU� OR� TXH� GH� SURGXFLUVH� WDOHV� FRPSRUWDPLHQWRV� UHVXOWD� SUHFLVD� OD�UHDFFLyQ�GH�ODV�DXWRULGDGHV�FRPSHWHQWHV�
/D�FRPSHWHQFLD�VDQFLRQDGRUD�HQ�HVWRV�FDVRV�FRUUHVSRQGH�D�ORV�$OFDOGHV�FXDQGR�VH�WUDWH�GH�PXOWDV�GH�KDVWD�������HXURV��VHJ~Q�GLVSRQH�HO�DUWtFXOR����GH�OD�/H\��\�OR�TXH�HV�PiV�LPSRUWDQWH��OD�QRUPD�KDELOLWD�D�ODV�&RUSRUDFLRQHV�D�DGRSWDU�ODV�PHGLGDV�FDXWHODUHV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�KDFHU�FXPSOLU�OR�HVWDEOHFLGR�HQ�OD�/H\�±DUW�������G���
(Q�FRQVHFXHQFLD��HO�$\XQWDPLHQWR�GLVSRQH�GH�WtWXORV�VXILFLHQWHV�SDUD�SUHYHQLU�\�HQ�VX�FDVR� UHSULPLU� HVWRV� FRPSRUWDPLHQWRV�� GHELHQGR� DGHPiV� HMHUFHU� WDOHV� FRPSHWHQFLDV� WDO�FRPR� SRU� RWUD� SDUWH� H[LJH� FRQ� FDUiFWHU� JHQHUDO� HO� DUWtFXOR� ����� GH� OD� /H\� ������ TXH�UHFRJH� HO� SULQFLSLR� GH� OD� LQGHURJDELOLGDG� GH� OD� FRPSHWHQFLD�� 1R� SXHGH� H[FOXLUVH� HO�HMHUFLFLR� GH� HVWDV� SRWHVWDGHV� SRU� UD]RQHV� GH� PHUD� RSRUWXQLGDG�� OR� TXH� DGHPiV� GHEH�LQWHUSUHWDUVH� HQ� HO� FRQWH[WR� GH� OD� DFWXDFLyQ� ³HILFD]´� D� TXH� GHEHQ� VXMHWDUVH� WRGDV� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�WDO�FRPR�SUHYpQ�ORV�DUWtFXORV�������GH�OD�&RQVWLWXFLyQ�\���GH�OD�/H\�������
)LQDOPHQWH�� \� HQ� FXDQWR� D� OD� YHORFLGDG� H[FHVLYD� GH� ORV� YHKtFXORV�� OD� RUGHQDFLyQ� GHO�WUiILFR� HQ� ODV� YtDV� XUEDQDV� WDPELpQ� FRUUHVSRQGH� D� ORV� $\XQWDPLHQWRV� VHJ~Q� OD�OHJLVODFLyQ�GH�WUiILFR�\�VHJXULGDG�YLDO��DVt�FRPR�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD��GHELHQGR� YHODU� SRU� TXH� HVWRV� FRPSRUWDPLHQWRV� VHDQ� SUHYHQLGRV� LQFUHPHQWDQGR ORV�FRQWUROHV� SROLFLDOHV� \� HVWULFWDPHQWH� UHSULPLGRV� PHGLDQWH� OD� LPSRVLFLyQ� GH� VDQFLRQHV��HVSHFLDOPHQWH� WUDWiQGRVH� GH� ]RQDV� UHVLGHQFLDOHV� GRQGH� SXHGHQ� HQFRQWUDUVH� QLxRV� R�SHUVRQDV�GH�HGDG�DYDQ]DGD�
3RU�WRGR�OR�DQWHULRU��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��
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UHFRPHQGDPRV� DO� $\XQWDPLHQWR� GH� 5LEDUURMD� GHO� 7XULD� TXH� LQFUHPHQWH� OD� YLJLODQFLD�SROLFLDO� HQ� OD� ]RQD� FRQ� OD� ILQDOLGDG� GH� SUHYHQLU� \� HYLWDU� TXH� VH� SURGX]FDQ� WDOHV�FRQFHQWUDFLRQHV�HQ�ODV�SUR[LPLGDGHV�GH�OD�YLYLHQGD�GHO�LQWHUHVDGR��SURFHGLHQGR�HQ FDVR�GH� TXH� VH� SURGX]FDQ� D� LPSRQHU� ODV� VDQFLRQHV� TXH� FRUUHVSRQGDQ� SRU� DSOLFDFLyQ� GH� OD�QRUPDWLYD�GH�FRQWDPLQDFLyQ�DF~VWLFD�DVt�FRPR�OD�GH�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV��FRQ� OD� ILQDOLGDG� GH� JDUDQWL]DU� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� DO� GRPLFLOLR�� PHGLR�DPELHQWH�DGHFXDGR�\�D�OD�VDOXG��TXH�HVWiQ�VLHQGR�DIHFWDGRV�VHULDPHQWH�SRU�HVWH�WLSR�GH�FRPSRUWDPLHQWRV�LQFtYLFRV�
6H�UHFRPLHQGD�D�VX�YH]�TXH�VH�H[WUHPHQ�ORV�FRQWUROHV�SROLFLDOHV�HQ�OD�]RQD�SDUD�SUHYHQLU�\�UHSULPLU�ODV�FRQGXFWDV�GHQXQFLDGDV�SRU�HO�LQWHUHVDGR�HQ�FXDQWR�D�ORV�FRPSRUWDPLHQWRV�GH� ORV� FRQGXFWRUHV� HQ� OD� ]RQD�� LPSRQLHQGR� FRQ� HO� Pi[LPR� ULJRU� ODV� VDQFLRQHV�SHUWLQHQWHV� D� DTXHOORV� TXH� VXSHUHQ� ORV� OtPLWHV� GH� YHORFLGDG� HVWDEOHFLGRV� \� SRQJDQ� HQ�SHOLJUR�OD�VHJXULGDG�GH�ORV�YHFLQRV�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV� HIHFWXDGDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV� UD]RQHV� TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� PROHVWLDV� SURGXFLGDV� SRU� H[FHVR� GH�UXLGRV� HQ� ODV� ILHVWDV� SDWURQDOHV� GH� ����� HQ� YLYLHQGD� FHUFDQD� D� OD� ]RQD� GH�FHOHEUDFLyQ�GH�IHVWHMRV�HQ�$OERUDGD�
³6HxRUtD�
&RQ� IHFKD� ��� GH� MXOLR� GH� ����� VH� UHFLELy HQ� HVWD� ,QVWLWXFLyQ� HVFULWR� GH� '�� �������LQWHUHVDQGR� OD� LQWHUYHQFLyQ�GH�HVWD� ,QVWLWXFLyQ�FRQ�PRWLYR�GH� ODV�PROHVWLDV�SURGXFLGDV�SRU�H[FHVR�GH� UXLGRV�HQ� ODV� ILHVWDV�SDWURQDOHV�GH������� WRGD�YH]�TXH� OD�FHUFDQtD�GH�VX�YLYLHQGD�D� OD�]RQD�GH�FHOHEUDFLyQ�OH�SURGXFH�JUDYHV�LQFRPRGLGDGHV�GXUDQWH� OD�VHPDQD�TXH�GXUD�HO�IHVWHMR�
$ILUPDED�TXH�HO�QLYHO�GH�GHFLEHOLRV�HUD�D�WRGDV�OXFHV�H[FHVLYR��HQ�HVSHFLDO�HVWDQGR�ODV�DFWXDFLRQHV�PXVLFDOHV�D�XQRV�VLHWH�X�RFKR�PHWURV�GH�ODV�YLYLHQGDV�
(O�$\XQWDPLHQWR�GH�$OERUD\D�QRV�UHPLWH�LQIRUPH�HQ�HO�TXH�VH�UHVSRQGHQ�D�DOJXQDV�GH�ODV� SHWLFLRQHV� TXH� VH� OH� KDEtDQ� GLULJLGR�� HVSHFLDOPHQWH� HQ� RUGHQ� D� MXVWLILFDU� OD�UHDOL]DFLyQ�GHO�IHVWHMR�\�VX�HPSOD]DPLHQWR��DVt�FRPR�LQIRUPDQGR�VREUH�VXV�KRUDULRV�GH�FHOHEUDFLyQ��1R�REVWDQWH��QR�QRV�LQIRUPD VREUH�VL�ODV�ILHVWDV�FRQWDURQ�FRQ�OD�SUHFHSWLYD�DXWRUL]DFLyQ�GH�OD�OHJLVODFLyQ�YDOHQFLDQD�GH�HVSHFWiFXORV�
$� OD�YLVWD�GH�HVWD�GRFXPHQWDFLyQ��HO� LQWHUHVDGR�QRV�PDQLILHVWD�VX�GLVFRQIRUPLGDG�FRQ�ORV� DUJXPHQWRV� HVJULPLGRV� SRU� OD� $GPLQLVWUDFLyQ� HQ� FXDQWR� D� OD LGRQHLGDG� GHO�HPSOD]DPLHQWR��DVt�FRPR�GLYHUVRV�DVSHFWRV�GH�LQWHUpV��5HLWHUD�VX�TXHMD�HQ�FXDQWR�D� OD�FHUFDQtD� GH� ORV� DOWDYRFHV� UHVSHFWR� GHORV� SDWLRV� ���� ��� \� ���� DVt� FRPR� DILUPD� TXH� HQ�DOJXQRV� GH� ORV� FRQFLHUWRV� HO� QLYHO� GH� GHFLEHOLRV� IXH� H[FHVLYR� ±DVSHFWR� TXH� HO�$\XQWDPLHQWR�UHFRQRFH�HQ�VX�LQIRUPH�MXVWLILFDQGR�OR�DQWHULRU�HQ�UD]RQHV�GH�FDOLGDG�GHO�
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VRQLGR���'HQXQFLD�D�VX�YH]�HO�LQWHUHVDGR�OD�LQDFWLYLGDG�PXQLFLSDO�HQ�HO�FXPSOLPLHQWR�GH�ORV�KRUDULRV�GH�FLHUUH�GH�ODV�FDVHWDV�DVt�FRPR�HQ�HO�FRQWURO�GHO�UXLGR�HPLWLGR�SRU�HVWDV��
7HQLHQGR�HQ�FXHQWD� OR�DQWHULRU��GHEH� LQGLFDUVH�TXH� OD�/H\��������GH����GH� IHEUHUR�GH�HVSHFWiFXORV� S~EOLFRV�� DFWLYLGDGHV� UHFUHDWLYDV� \� HVWDEOHFLPLHQWRV� S~EOLFRV�� UHFRJH� OD�REOLJDFLyQ� GH� REWHQHU� DXWRUL]DFLyQ� DGPLQLVWUDWLYD� SDUD� OD� FHOHEUDFLyQ� GH� HVSHFWiFXORV�S~EOLFRV�� DXQTXH� QR� WHQJDQ� FDUiFWHU� GH� KDELWXDOLGDG� ±DUW�� ���� 7DO� DXWRUL]DFLyQ� GHEH�RWRUJDUOD�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD��GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�QRUPD��7pQJDVH�HQ�FXHQWD�TXH�OD�FHOHEUDFLyQ�GH�IHVWHMRV�\�FHOHEUDFLRQHV�SRSXODUHV�HVWi� UHFRJLGD�HQ�HO�DSGR���GHO�$QH[R�GH� OD�/H\��HQ�HO�TXH�VH�HVWDEOHFH�HO�FDWiORJR�GH�HVSHFWiFXORV�S~EOLFRV�� DFWLYLGDGHV� UHFUHDWLYDV� \� HVWDEOHFLPLHQWRV�S~EOLFRV�� \�SRU� WDQWR�HQWUD�HQ�HO�iPELWR�GH�DSOLFDFLyQ�GH�HVWD�QRUPD�
(Q�FXDQWR�DO�UXLGR�SURGXFLGR��KD\�TXH�GHFLU�TXH�VL�ELHQ�ODV� UHSUHVHQWDFLRQHV�DUWtVWLFDV�KDQ�SRGLGR�VXSHUDU�ORV�QLYHOHV�GH�UXLGR�TXH�SUHYp�OD�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ� FRQWUD� OD� FRQWDPLQDFLyQ� DF~VWLFD�� HVSHFLDOPHQWH� QRWRULR� HQ� DOJXQRV� GH� ORV�FRQFLHUWRV� FHOHEUDGRV�� HOOR� QR� HV� QHFHVDULDPHQWH� LOHJDO� HQ� FXDQWR� TXH� OD� FLWDGD� /H\�HVWDEOHFH� HQ� VX�'LVSRVLFLyQ�$GLFLRQDO� SULPHUD� XQD� QRUPD� HVSHFtILFD� GH� H[FHSFLyQ� DO�UpJLPHQ� JHQHUDO� SDUD� VXSXHVWRV� GH� QR� KDELWXDOLGDG�� LQGLFDQGR� TXH� ³OD� DXWRULGDG�FRPSHWHQWH�SRU� UD]yQ�G� HOD�PDWHULD� D�TXH�SHUWHQH]FD� OD� IXHQWH� JHQHUDGRUD�GH� UXLGR�R�YLEUDFLRQHV� SRGUi� H[LPLU�� FRQ� FDUiFWHU� WHPSRUDO�� GHO� FXPSOLPLHQWR� GH� ORV� QLYHOHV� GH�SHUWXUEDFLyQ� Pi[LPRV� ILMDGRV� HQ� OD� SUHVHQWH� /H\� HQ� GHWHUPLQDGRV� DFWRV� GH� FDUiFWHU�RILFLDO��FXOWXUDO��IHVWLYR��UHOLJLRVR�\�RWURV�DQiORJRV´�
1R� REVWDQWH�� HVWD� H[FHSFLyQ� QR� FRQVWLWX\H� XQD� DXWRUL]DFLyQ� LPSOtFLWD� D� OD� VXSHUDFLyQ�LQGLVFULPLQDGD�\�VLQ�OtPLWH�GH�ORV�OtPLWHV�UD]RQDEOHV�GH�SHUWXUEDFLyQ�DF~VWLFD��'H�KHFKR��HV� QHFHVDULR� TXH� OD� DXWRULGDG� FRPSHWHQWH� DXWRULFH� OD� FHOHEUDFLyQ� \� GHWHUPLQH� ODV�FRQGLFLRQHV� HQ� TXH� OD� PLVPD� GHEH� VHU� UHDOL]DGD� SDUD� PLQLPL]DU� ODV� PROHVWLDV� D� ORV�FLXGDGDQRV�� LQFOX\HQGR� HQ� VX� FDVR� OLPLWDFLRQHV� GH� KRUDULR� \� GH� GHFLEHOLRV�� $PEDV�FLUFXQVWDQFLDV��RUGHQDFLyQ�GH�KRUDULRV�\�GH�QLYHOHV�GH�VRQLGR��QR�VRQ�LQFRPSDWLEOHV�FRQ�HVWH�WLSR�GH�FHOHEUDFLRQHV�\�GHEHQ�VHU�HVWDEOHFLGRV�SDUD�FRQFLOLDU�ORV�GHUHFKRV�GH�WRGRV�ORV�FLXGDGDQRV�
6H�DILUPD�SRU�HO�LQWHUHVDGR�OD�VXSHUDFLyQ�GXUDQWH�ORV�GtDV�GHO�IHVWHMR�GH�ORV�KRUDULRV�GH�FLHUUH� GH� ODV� FDVHWDV� \� QLYHOHV� GH� VRQLGR� H[FHVLYRV�� QR� KDELpQGRVH� DSRUWDGR� D� HVWD�,QVWLWXFLyQ�QLQJ~Q� LQIRUPH�GH� OD�3ROLFtD� ORFDO�R�6HUYLFLRV�0XQLFLSDOHV� DFUHGLWDWLYR�GH�PHGLFLRQHV�GH�VRQLGR�\�FXPSOLPLHQWR�GH�KRUDULRV�GH�FLHUUH��&DEH�SRU�HOOR�SUHVXPLU� OD�SRVLELOLGDG�GH�TXH�WDOHV�VLWXDFLRQHV�VH�SURGXMHURQ��GHELHQGR�LQWHUHVDU�HQ�ORV�VXFHVLYR�DO�$\XQWDPLHQWR�XQD�DFWXDFLyQ�SUHYHQWLYD�\�HQ�VX�FDVR�UHSUHVLYD�±PHGLDQWH�OD�LPSRVLFLyQ�GH� ODV� FRUUHVSRQGLHQWHV� VDQFLRQHV� PiV� HILFD]�� KDFLHQGR� FXPSOLU� ODV� GHWHUPLQDFLRQHV�FRUUHVSRQGLHQWHV�HQ�HVWD�PDWHULD�±FRQWHQLGR�GH�OD�DXWRUL]DFLyQ��
3DUHFH�UD]RQDEOH�HVWDEOHFHU�HQ�OR�VXFHVLYR�WRGDV� ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�PLQLPL]DU� ORV� HIHFWRV� DGYHUVRV� VREUH� ORV� FLXGDGDQRV� GH� HVWRV� IHVWHMRV�� WHQLHQGR� HQ�FXHQWD�QR�REVWDQWH�TXH�HVWDV�H[SUHVLRQHV�FXOWXUDOHV�VRQ�DGPLWLGDV�FRQ�FDUiFWHU�JHQHUDO�SRU�OD�VRFLHGDG�\�FRQOOHYDQ�FLHUWDV�PROHVWLDV�TXH�HQ�WRGR�FDVR�GHEHQ�PDQWHQHUVH�HQ�ORV�OtPLWHV�GH�OR�UD]RQDEOH�
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(QWUH� HVWDV� PHGLGDV� SRGUtD� YDORUDUVH� SRU� SDUWH� GHO� 0XQLFLSLR� HO� WUDVODGR� GH� ORV�FRQFLHUWRV�D�ORFDOL]DFLRQHV�DOHMDGDV�GH�Q~FOHRV�KDELWDGRV��HQ�FXDQWR�HOORV�VHD�SRVLEOH�\�GH�PDQHUD� FRQFHUWDGD� FRQ� ORV� YHFLQRV�� FRQ� HO� REMHWR� GH� ORJUDU� HO� UHVSHWR� GH� WRGRV� D�GLYHUWLUVH�\�DO�GHVFDQVR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD���������GH����GHGLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� HO� GHEHU� OHJDO� GH� REWHQHU�DXWRUL]DFLyQ� DXWRQyPLFD� SDUD� OD� FHOHEUDFLyQ� GH� HVWH� WLSR� GH� HVSHFWiFXORV�� SDUD� HO�VXSXHVWR� GH� TXH� HO� $\XQWDPLHQWR� QR� KD\D� FRQWDGR� FRQ� OD� PLVPD� HQ� ODV� DQWHULRUHV�FHOHEUDFLRQHV��KDFLHQGR�FXPSOLU�HO� FRQWHQLGR�GH� WDOHV�DXWRUL]DFLRQHV�HQ�HVSHFLDO� HQ� OR�TXH� VH� UHILHUH� D� VXV� GHWHUPLQDFLRQHV� VREUH� KRUDULRV�� UXLGR� \� RWUDV� FRQGLFLRQHV� GH�FHOHEUDFLyQ��UHFRPHQGDQGR�TXH�HQ�OR�VXFHVLYR�VH�H[WUHPHQ�ORV�FRQWUROHV�SUHYHQWLYRV�\�HQ� VX� FDVR� VH� DGRSWHQ� ODV�PHGLGDV� VDQFLRQDGRUDV� FRUUHVSRQGLHQWHV� SDUD� JDUDQWL]DU� HO�FXPSOLPLHQWR�GH�WDOHV�FRQGLFLRQHV��
6H�VXJLHUH�D�VX�YH]��HQ�OR�VXVWDQWLYR��OD�DGRSFLyQ�GH�WRGDV�ODV�PHGLGDV�TXH�VHDQ�SRVLEOHV�SDUD� PLQLPL]DU� ODV� PROHVWLDV�� UHGXFLHQGR� HO� QLYHO� GH� GHFLEHOLRV� HQ� ODV� DFWXDFLRQHV� D�OtPLWHV�UD]RQDEOHV��\�SURFXUDQGR�TXH�ILQDOLFHQ�HQ�XQ�KRUDULR�UD]RQDEOH�SDUD�HO�GHVFDQVR�DO�PHQRV�HQ�ORV�GtDV�ODERUDEOHV�
)LQDOPHQWH��VH�VXJLHUH�TXH�VH�HVWXGLHQ�QXHYDV�XELFDFLRQHV�HQ�iUHDV�QR�KDELWDGDV�SDUD�OD�UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV�PiV�PROHVWDV� WDOHV� FRPR� ORV� FRQFLHUWRV�� IRPHQWDQGR� OD�SDUWLFLSDFLyQ�GH�ORV�YHFLQRV�HQ�ODV�WRPDV�GH�GHFLVLyQ�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�ORV�UHFRUGDWRULRV��UHFRPHQGDFLRQHV�\�VXJHUHQFLDV�HIHFWXDGDV�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� GHILFLHQWH� HVWDGR� GH� FRQVHUYDFLyQ� GHO�GHQRPLQDGR�³�3DODFHWH�GH�%HQLFDUOy´�HQ�9DOHQFLD��FRQRFLGR�SRSXODUPHQWH�FRPR�HO�³6DXGt�3DUFN´�
+RQRUDEOH�6U��
&RPR�FRQVHFXHQFLD�GHO�LQFLGHQWH�SURGXFLGR�HO�OXQHV����GH�MXOLR�GH������HQ�XQ�SDODFHWH�VLWXDGR�HQ�OD�$YHQLGD�GH�%XUMDVRW�GH�9DOHQFLD��MXQWR�DO�SDUTXH�GH�%HQLFDODS��HQ�HO�TXH�VH� SURGXMR� HO� LQFHQGLR� GH� VX� VHJXQGD� 3ODQWD�� WXYLPRV� FRQRFLPLHQWR� GHO� GHIHFWXRVR�HVWDGR�GH�FRQVHUYDFLyQ�GH�HVWH� LQPXHEOH�� FRQRFLGR�SRSXODUPHQWH�FRPR�³6DXGt�3DUN´��(O� HGLILFLR� SUHVHQWD� YDORUHV� FXOWXUDOHV� H� KLVWyULFRV� FRUUHVSRQGLHQWHV� D� OD� DUTXLWHFWXUD�WUDGLFLRQDO�YDOHQFLDQD�
(Q� ORV�~OWLPRV� DxRV� HO� HGLILFLR�KD� VLGR� LOHJDOPHQWH�RFXSDGR�SRU� FLXGDGDQRV� VLQ� WtWXOR�DOJXQR��JHQHUDQGR�SUREOHPDV�GH�LQVHJXULGDG�HQ�HO�YHFLQGDULR��DVt�FRPR�DFHQWXDQGR�HO�JUDGR�GH�GHWHULRUR�GHO�LQPXHEOH�\�VXV�DOUHGHGRUHV��ODV�FRQGLFLRQHV�KLJLpQLFR�VDQLWDULDV�GHO� PLVPR� QR� VRQ� DVt� PLVPR� DFHSWDEOHV�� /RV� YHFLQRV� KDQ� YHQLGR� UHLWHUDGDPHQWH�



���

GHQXQFLDQGR�HO�HVWDGR�GH�GHWHULRUR�GHO�LQPXHEOH��VLQ�TXH�HO�$\XQWDPLHQWR�GH�9DOHQFLD�R�OD�&RQVHOOHUtD�GH�&XOWXUD�KD\DQ�DGRSWDGR�KDVWD�HO�PRPHQWR�PHGLGDV�VXILFLHQWHV�
5HFLELPRV� GH� OD� &RQVHOOHUtD� GH� &XOWXUD� LQIRUPH� HQ� HO� TXH� VH� QRV� FRPXQLFDQ� VXV�DFWXDFLRQHV� UHVSHFWR� DO� LQPXHEOH�� 5HFRQRFH� OD� $GPLQLVWUDFLyQ� QR� KDEHU� UHDOL]DGR�DFWXDFLyQ�DOJXQD�VREUH�HO�PLVPR�DQWHV�GHO�LQFLGHQWH��&RQ�PRWLYR�GHO�PLVPR��VH�VROLFLWy�LQIRUPDFLyQ�DO�$\XQWDPLHQWR�GH�9DOHQFLD�TXH�UHPLWLy�LQIRUPH�FRPSUHQVLYR�~QLFDPHQWH�GH� OD� LQWHUYHQFLyQ� GH� ORV� ERPEHURV� SRU� OR� TXH� OD� &RQVHOOHUtD� YROYLy� D� UHTXHULU�LQIRUPDFLyQ��(O�$\XQWDPLHQWR�UHPLWLy�HQWRQFHV�XQ�VHJXQGR�LQIRUPH�HQ�HO�TXH�VHxDODED�TXH�HO� LQPXHEOH�FXHQWD�FRQ�XQD�SURWHFFLyQ�PHUDPHQWH�XUEDQtVWLFD��VL�ELHQ�FXDOLILFDGD��³SURWHFFLyQ�HVWUXFWXUDO��´��
6HxDOD�OD�&RQVHOOHUtD�TXH�GLFKR�LQPXHEOH�QR�HVWi�LQFOXLGR�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR� &XOWXUDO� 9DOHQFLDQR� FRPR� %LHQ� GH� 5HOHYDQFLD� /RFDO�� SRU� OR� TXH� VX�SURWHFFLyQ� GHEH� DUELWUDUVH� H[FOXVLYDPHQWH� SRU� HO�$\XQWDPLHQWR� D� WUDYpV� GHO�&DWiORJR�PXQLFLSDO� GH� ELHQHV� \� HVSDFLRV� SURWHJLGRV�� GHELHQGR� JDUDQWL]DU� SRU� VX� SDUWH� HO�FXPSOLPLHQWR� GHO� GHEHU� GH� FRQVHUYDFLyQ� GH� ORV� WLWXODUHV� GRPLQLFDOHV�� LQGLFD� HVWH�2UJDQLVPR��³HVWD�&RQVHOOHULD�QR�KD�HPSUHQGLGR�DFWXDFLRQHV�DGPLQLVWUDWLYDV�DO�UHVSHFWR��DO� YHQLU� GHOLPLWDGDV� SRU� HO� SODQHDPLHQWR� HQ� YLJRU� \� SRU� OD� OHJLVODFLyQ� XUEDQtVWLFD� ODV�SRVLELOLGDGHV�GH�DFWXDFLyQ´�
(O�$\XQWDPLHQWR�GH�9DOHQFLD�QRV�UHPLWH�LQIRUPHV�GH�WUHV�GH�VXV�'HSDUWDPHQWRV��GH�ORV�TXH�VH�GD�FXHQWD�D�FRQWLQXDFLyQ�
(O�6HUYLFLR�GH�3DWULPRQLR�+LVWyULFR�QRV�GD�WUDVODGR�GH�XQ�LQIRUPH�HPLWLGR�SRU�HO�-HIH�GH�OD�6HFFLyQ�GH�0XVHRV�\�0RQXPHQWRV�GH����GH�DJRVWR�GH�������HQ�HO�TXH�VH�LQGLFD�³TXH�ORV� YDORUHV� FXOWXUDOHV� H� KLVWyULFR� DUWtVWLFRV� GHO� LQPXHEOH�� DIHFWDGR� GH� XQ� FRQVLGHUDEOH�HVWDGR� GH� GHJUDGDFLyQ�� DSDUHQWDQ� VHU� LUUHOHYDQWHV� R� DO� PHQRV� � FDUHQWHV� GH� VXILFLHQWH�DQWLJ�HGDG� H� LQWHUpV� DUWtVWLFR�� /R� TXH� QR� HV� yELFH� SDUD� SRVWXODU� VX� FRQVHUYDFLyQ� \�FRQVHFXHQWHPHQWH� UHKDELOLWDFLyQ� D� ORV� HIHFWRV�� HQ� OR� SRVLEOH�� GH� VX� DSURYHFKDPLHQWR�SDUD� ILQHV� FXOWXUDOHV�� LQFOX\HQGR� HQ� GLFKD� SURSXHVWD� GH� FRQVHUYDFLyQ� HO� FRQMXQWR�LQWHJUDGR� SRU� HO� HVSDFLRVR� MDUGtQ� \� FHUFD� \� YHUMDV� TXH� OR� FLUFXQGDQ�� GDGR� HO� HYLGHQWH�LQWHUpV�DPELHQWDO�GHO�FLWDGR�HQWRUQR´�
(O� 6HUYLFLR� GH� 3ODQHDPLHQWR� LQIRUPD� TXH� HO� VXHOR� GRQGH� VH� XELFD� HO� LQPXHEOH� HV� QR�XUEDQL]DEOH�� VLVWHPD�JHQHUDO� GH� HVSDFLR� OLEUH� �SDUD� DPSOLDFLyQ�GHO�3DUTXH�%HQLFDODS���VLHQGR� VX� XVR� HO� GH� VLVWHPD� ORFDO� GH� VHUYLFLR� S~EOLFR�� \� HOHPHQWR� SURWHJLGR� GH� XVR�GRWDFLRQDO�FRQ�QLYHO�GH�SURWHFFLyQ����EiVLFD�HVWUXFWXUDO��(O�HGLILFLR�HVWi�FDWDORJDGR�
(O�6HUYLFLR�GH 'LVFLSOLQD�8UEDQtVWLFD�DFRPSDxD� LQIRUPH�WpFQLFR�HQ�HO�TXH��HQWUH�RWURV�DVSHFWRV�� VH� GHVWDFD� TXH� HO� LQFHQGLR� QR� DIHFWy� D� OD� HVWUXFWXUD� GHO� LQPXHEOH�� \� VH� GD�FXHQWD� GH� ODV� LQWHUYHQFLRQHV� UHDOL]DGDV� HQ� ORV� ~OWLPRV� DxRV� SRU� HO� 'HSDUWDPHQWR�� 6H�KDFH�FRQVWDU�TXH�HO����GH�PDU]R�GH������IXH�GHFODUDGD�OD�UXLQD�WpFQLFD�GHO�HGLILFLR��\�VH�RUGHQy�D�OD�SURSLHGDG�D�VROLFLWDU�OLFHQFLD�GH�LQWHUYHQFLyQ�HQ�EDVH�D�OD�FDWDORJDFLyQ�GHO�LQPXHEOH��
/D�6HQWHQFLD�GHO�76-�GH����GH�PD\R�GH������DQXOy�HVWH�DFXHUGR�PXQLFLSDO��&RQVXOWDGD�HVWD�6HQWHQFLD��VH�REVHUYD�FyPR�HO�7ULEXQDO�DQXOy�HO�DFWR�WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�
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KDELpQGRVH�GHFODUDGR� OD� UXLQD�GHO� LQPXHEOH�� \� VLHQGR�GH� DSOLFDFLyQ� ORV�SUHFHSWRV�TXH�ULJHQ�OD�FXHVWLyQ�HQ�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�GHO�6XHOR�GH������±\�QR�OD�/5$8�DO�KDEHUVH�LQLFLDGR�HO�H[SHGLHQWH�DQWHV�GH�VX�HQWUDGD�HQ�YLJRU���QR�VRQ�DSOLFDEOHV�ODV�SDXWDV�GH� LQWHUYHQFLyQ� TXH� OD� OHJLVODFLyQ� DXWRQyPLFD� YDOHQFLDQD� HVWDEOHFH� SDUD� ORV� HGLILFLRV�FDWDORJDGRV�HQ�VLWXDFLyQ�GH�UXLQD��VLQR�ODV�PiV�UHVWULFWLYDV�HVWDEOHFLGDV�HQ�OD�OHJLVODFLyQ�HVWDWDO��
3RU� HOOR�� HO�7ULEXQDO� FRQFOX\H�TXH�� VLJXLHQGR�XQD�GRFWULQD� MXULVGLFFLRQDO� FRQVROLGDGD��³GHFODUDGD�OD�UXLQD��FHVD�SDUD�HO�SURSLHWDULR�WRGR�GHEHU�GH�FRQVHUYDFLyQ��GH�PDQHUD�WDO�TXH�OHJDOPHQWH���VyOR�VH�OH�SXHGH�LPSRQHU�HO�GHEHU�GH�GHPROLFLyQ��6L�OD�$GPLQLVWUDFLyQ�GHFLGH��FRPR�OR�KD�KHFKR�HQ�HO�VXSXHVWR�GH�DXWRV��DO�QR�LPSRQHU�HO�GHEHU�GH�GHPROLFLyQ��OD�FRQVHUYDFLyQ�GHO�HGLILFLR��FXDOTXLHU�PHGLGD�GHVWLQDGD�D�PDQWHQHUOR�HQ�SLH�GHEH�FRUUHU�GH� VX� FXHQWD�� Pi[LPH� HQ� HO� FDVR� GH� DXWRV�� HQ HO� TXH� OD� $GPLQLVWUDFLyQ� XUEDQtVWLFD�SURWHJH� HVSHFtILFDPHQWH� DO� HGLILFLR� SDUD� GHVWLQDUOR� D� XQ� VLVWHPD� ORFDO� GH� VHUYLFLRV�S~EOLFRV�� GH� IRUPD� TXH� OD� ~QLFD� EHQHILFLDGD� HQ� OD� FRQVHUYDFLyQ� HV� OD� SURSLD�$GPLQLVWUDFLyQ��SRU�OR�TXH�UHVXOWD�SDUDGyMLFR�TXH�VH�OH�LPSRQJD�DO�SURSLHWDULR�GHEHUHV�GH�FRQVHUYDFLyQ�\�PHGLGDV�SUHFDXWRULDV�GHVWLQDGDV�D�FRQVHUYDUOR´�
'DGD�OD�FXDOLGDG�GH�³FRVD�MX]JDGD´�GH�ORV�KHFKRV�H[SXHVWRV��HVWD�,QVWLWXFLyQ�QR�HQWUDUi�D� YDORUDU� VX� FRQWHQLGR�� OLPLWiQGRVH� D� HIHFWXDU� ODV� UHFRPHQGDFLRQHV� SHUWLQHQWHV� HQ� OR�UHODWLYR�D�OD�LQWHUYHQFLyQ�PXQLFLSDO�\�DXWRQyPLFD�SRVWHULRU�D�OD�FLWDGD�6HQWHQFLD��
(O� LQIRUPH� FRQFOX\H� HQ� TXH� GDGD� OD� FDOLILFDFLyQ� GHO� LQPXHEOH� FRPR� GRWDFLRQDO�� \�WHQLHQGR� HQ� FXHQWD� OD� 6HQWHQFLD� GHO� 76-� GH� ��� GH� PD\R� GH� ������ VH� UHFRPLHQGD� OD�H[SURSLDFLyQ�GHO�LQPXHEOH��
6H�VHxDOD�TXH�HQ� LQVSHFFLRQHV�SRVWHULRUHV�D� OD�6HQWHQFLD�VH�FRQVWDWy�TXH�HO�HVWDGR�GHO�LQPXHEOH� KDEtD� HPSHRUDGR� UHVSHFWR� D� VX� VLWXDFLyQ� FRPSUREDGD� HQ� ����� \� ������([LVWtDQ� RFXSDV�� EDVXUDV�� HQVHUHV�� HWF�� \� GHEtD� UHYLVDUVH� HO� DSXQWDODPLHQWR�� ODV�GHILFLHQFLDV�REVHUYDGDV�HQ�DQWHULRUHV� LQIRUPHV�KDEtDQ�HPSHRUDGR��\� ODV�FRQVHFXHQFLDV�GH�ORV�~OWLPRV�LQFHQGLRV�KDEtDQ�DJUDYDGR�FRQVLGHUDEOHPHQWH�OD�VLWXDFLyQ��
7UDV�ODV�YLVLWDV�GH����GH�MXOLR�GH������\����GH�DJRVWR�GH�������VH�KD�FRPSUREDGR�TXH�WRGD�OD�SDUFHOD�HVWi�YDOODGD�\�TXH�QR�KD\�RFXSDQWHV�LOHJDOHV��
(Q�FDVRV�DQiORJRV�DO�HVWXGLDGR��HQ�ORV�TXH�VH�SUHVHQWDQ�LQPXHEOHV�FRQ�YDORU�FXOWXUDO�QR�GHFODUDGR� HQ� HVWDGR� GH� GHWHULRUR�� HVWD� ,QVWLWXFLyQ� VH� KD� YHQLGR� SURQXQFLDQGR� HQ� XQ�VHQWLGR� FODUDPHQWH� IDYRUDEOH� D� OD� XWLOL]DFLyQ� GH� ORV� GLVWLQWRV� PHFDQLVPRV� TXH� HO�RUGHQDPLHQWR� XUEDQtVWLFR� \� GH� SURWHFFLyQ� GHO� SDWULPRQLR� FXOWXUDO� GLVSRQH� SDUD� OD�SUHVHUYDFLyQ�GH� ORV�ELHQHV��QR�VH�SUHWHQGH�FRQ�HOOR�SUHMX]JDU�VX�PD\RU�R�PHQRU�YDORU�FXOWXUDO��OR�TXH�FRUUHVSRQGH�D�XQ�HQMXLFLDPLHQWR�WpFQLFR�TXH�QR�SXHGH�UHDOL]DUVH�GHVGH�HVWD�LQVWDQFLD��VLQR�GH�LQWHUHVDU�OD�LQWHUYHQFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�FRPSHWHQWHV�HQ�RUGHQ�D�OD�FRPSUREDFLyQ�HIHFWLYD�GH�GLFKRV�YDORUHV��\�HQ�VX�FDVR�DUWLFXODFLyQ�GH�WRGDV�ODV�PHGLGDV�SRVLEOHV�SDUD�VX�FRQVHUYDFLyQ��
(Q�SULPHU�WpUPLQR��ODV�SRVLELOLGDGHV�GH�LQWHUYHQFLyQ�SDVDQ�OyJLFDPHQWH�SRU�LPSRQHU�HO�GHEHU�GH�FRQVHUYDFLyQ�PHGLDQWH�ODV�FRUUHVSRQGLHQWHV�yUGHQHV�GH�HMHFXFLyQ�DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV����GH�OD�/H\��������GH ���GH�DEULO��GHO�UpJLPHQ�GHO�VXHOR�
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\�YDORUDFLRQHV��\����GH�OD�/H\��������GH����GH�QRYLHPEUH��UHJXODGRUD�GH�OD�DFWLYLGDG�XUEDQtVWLFD� ±/5$8��� TXH� WLHQHQ� FRPR� OtPLWH� HQ� HGLILFLRV� VLQ� SURWHFFLyQ� FXOWXUDO�HVSHFtILFD�HO�TXH�FRUUHVSRQGH�DO�GHEHU�JHQHUDO�GH�FRQVHUYDFLyQ�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/5$8�
(VWD� PHGLGD� IXH� LQWHQWDGD� SRU� HO� $\XQWDPLHQWR� VL� ELHQ� IUDFDVy� KDELGD� FXHQWD� GH� OD�LQDSOLFDFLyQ�GH�OR�HVWDEOHFLGR�HQ�OD�/5$8�HQ�PDWHULD�GH�UXLQD�GH�HGLILFLRV�FDWDORJDGRV��SRU� ORV� PRWLYRV� GH� WUDQVLWRULHGDG� H[SXHVWRV�� UHVXOWDQGR� QXOR� H� LQHILFD]� HO� DFXHUGR�PXQLFLSDO�GLFWDGR�DO�HIHFWR��
$KRUD� ELHQ�� PiV� DOOi� GH� ODV� REOLJDFLRQHV� XUEDQtVWLFDV� GH� FRQVHUYDFLyQ� GH� LQPXHEOHV��HVWiQ� ODV� TXH� VH� GHULYDQ� GH� OD� H[LVWHQFLD� GH� XQD� GHFODUDFLyQ� HVSHFtILFD� GH� SURWHFFLyQ�FXOWXUDO�� TXH� HQ� HO� RUGHQDPLHQWR� YDOHQFLDQR� SDVD� SRU� OD� LQFOXVLyQ� GHO� ELHQ� HQ� HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��WDO�FRPR�GLVSRQH�OD�/H\��������GH����GH�MXQLR��GH�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�±/3&9�� &DEHQ�DTXt�GRV�UHJtPHQHV�GH�SURWHFFLyQ��HO�TXH�FRUUHVSRQGH�D� ORV�ELHQHV�GHFODUDGRV�FRPR�³ELHQHV�GH� UHOHYDQFLD�ORFDO´��DVt�FRPR�HO�UHODFLRQDGR�FRQ�ORV�TXH�OR�VHDQ�FRPR�³ELHQHV�GH�LQWHUpV�FXOWXUDO´�
$�ORV�HIHFWRV�GH�OD�FRQVHUYDFLyQ�GHO�LQPXHEOH��HVWDV�GHFODUDFLRQHV�VRQ�HVHQFLDOHV��WRGD�YH]�TXH�HQHUYDQ�ORV�OtPLWHV�GHO�GHEHU�GH�FRQVHUYDFLyQ�XUEDQtVWLFD�GHO�LQPXHEOH��LQFOXVR�VL� pVWH� VH� HQFXHQWUD� HQ� XQD� VLWXDFLyQ� GH� UXLQD� WpFQLFD� \� MXUtGLFD�� TXHGDQGR� DGHPiV�SURVFULWD�VX�GHPROLFLyQ��DVt�OR�HVWDEOHFH�HO�DUWtFXOR����/3&9�SDUD�ORV�ELHQHV�GH�LQWHUpV�FXOWXUDO�\�HO������/3&9�SDUD�ORV�ELHQHV�GH�UHOHYDQFLD�ORFDO��
/DPHQWDEOHPHQWH� QR� FRQFXUUH� WDO� FLUFXQVWDQFLD� HQ� HO� SUHVHQWH� VXSXHVWR�� \D� TXH� HO�LQPXHEOH�QR�HVWi�LQVFULWR�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��SRU�OR�TXH�QR�HV�SRVLEOH�HO�HMHUFLFLR�GH�ODV�SRWHVWDGHV�LQKHUHQWHV�D�WDO�FRQGLFLyQ��'H�DKt�TXH�SRGDPRV�FDOLILFDU�FRPR�SDUFLDOPHQWH�FRUUHFWD�OD�SRVLFLyQ�H[SUHVDGD�HQ�VX�LQIRUPH�SRU� SDUWH� GH� OD�&RQVHOOHUtD�� HQ� FXDQWR� D� TXH� QR� KD� SRGLGR� LQWHUYHQLU� SDUD� SURWHJHU� HO�LQPXHEOH�SRU�FRQWDU�pVWH�FRQ�XQ�UpJLPHQ�GH�SURWHFFLyQ�PHUDPHQWH�XUEDQtVWLFR�
'HFLPRV�TXH�HVWD�SRVLFLyQ�HV�VyOR�SDUFLDOPHQWH�FRUUHFWD�HQ�FXDQWR�HO�KHFKR�GH�TXH�HO�LQPXHEOH�QR�HVWp�LQFOXLGR�HQ�HO�,QYHQWDULR�*HQHUDO�QR�H[FOX\H�VX�SRWHQFLDO�LQVFULSFLyQ�HQ� pO� VL� VH� SUHVHQWDQ� YDORUHV FXOWXUDOHV� UHOHYDQWHV�� 6HJ~Q� VH� REVHUYD�� GH� FRQIRUPLGDG�FRQ�ORV�LQIRUPHV�UHPLWLGRV��OD�FRQGLFLyQ�DO�PHQRV�GH�³ELHQ�GH�UHOHYDQFLD�ORFDO´�SRGUtD�VHU� PHUHFLGD� SDUD� HO� FLWDGR� LQPXHEOH�� SRU� OR� TXH� DO� PHQRV� UHDOL]DU� XQD� LQVSHFFLyQ�SUHOLPLQDU�GHO�PLVPR��\�HQ�VX�FDVR�LQLFLDU�XQ�H[SHGLHQWH�SDUD�VX�GHFODUDFLyQ��UHVXOWDQ�DFWXDFLRQHV�H[LJLEOHV��
(V�FLHUWR�TXH�FRUUHVSRQGH�DO�$\XQWDPLHQWR�LQLFLDU�ORV�WUiPLWHV�RSRUWXQRV�SDUD�LQFOXLU�HO�LQPXHEOH�HQ�HO�&DWiORJR�GH�%LHQHV�\�(VSDFLRV�3URWHJLGRV��OR�TXH�GHEHUi�VHU�REMHWR�GH�LQIRUPH�YLQFXODQWH�SRU�SDUWH�GH�OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��$KRUD�ELHQ�� VL� HO� $\XQWDPLHQWR� QR� HIHFW~D� OR� DQWHULRU�� HO� DUWtFXOR� ����� GH� OD� /H\� IDFXOWD� D�KDFHUOR�FRQ�FDUiFWHU�VXEVLGLDULR�D�OD�SURSLD�&RQVHOOHULD��
'LFH�HO�SUHFHSWR��³VLQ�SHUMXLFLR�GH�OR�GLVSXHVWR�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD�HQ�UHODFLyQ�FRQ�OD�HODERUDFLyQ�GH�ORV�&DWiORJRV�GH�%LHQHV�\�(VSDFLRV�3URWHJLGRV��OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��FXDQGR�DSUHFLH�OD�H[LVWHQFLD�GH�LQPXHEOHV�TXH�GHEDQ�VHU�
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LQFOXLGRV�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUOD�FRPR�%LHQHV�GH�5HOHYDQFLD�/RFDO�� SURPRYHUi� OD� DSUREDFLyQ� R� PRGLILFDFLyQ� HQ� VX� FDVR� GH� ORV� FRUUHVSRQGLHQWHV�&DWiORJRV��D�ORV�HIHFWRV�GH�OD�LQFOXVLyQ�HQ�HOORV�GH�ORV�LQPXHEOHV�GH�TXH�VH�WUDWH�FRQ�OD�LQGLFDGD� FDOLILFDFLyQ� GH� %LHQHV� GH� 5HOHYDQFLD� /RFDO�� /D� DSUREDFLyQ� SURYLVLRQDO�YLQFXODUi�DO�yUJDQR�XUEDQtVWLFR�FRPSHWHQWH�SDUD�OD�DSUREDFLyQ�GHILQLWLYD´�
7pQJDVH�HQ�FXHQWD�DGHPiV�TXH� ORV�DUWtFXORV���\� VLJXLHQWHV�GH� OD�/3&9�GLVSRQHQ� WRGD�XQD� VHULH�GH�PHGLGDV�TXH� ORV�GLVWLQWRV�SRGHUHV�S~EOLFRV� \� OD�&RQVHOOHUtD� HQ�SDUWLFXODU�GHEHQ� HMHUFHU� SDUD� SURWHJHU� HO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� LQFOXVR� FXDQGR� QR� HVWp�GHFODUDGR�� (O� SUHFHSWR� LQGLFDGR� OH� H[LJH� JDUDQWL]DU� OD� SURWHFFLyQ�� FRQVHUYDFLyQ� \�DFUHFHQWDPLHQWR�GH�GLFKR�SDWULPRQLR� \� IDFLOLWDU� VX� LQFRUSRUDFLyQ� D�XVRV� VRFLDOHV�� \� HO�DUWtFXOR����GHWHUPLQD�ODV�SRWHVWDGHV�\�REOLJDFLRQHV�GH�LQVSHFFLyQ�\�YLJLODQFLD�VREUH�ORV�PLVPRV��7RGR�HOOR�DGHPiV�HQ�HO�PDUFR�GH�ODV�QHFHVDULDV�PHGLGDV�GH�FRODERUDFLyQ�TXH�HO�SURSLR� DUWtFXOR� �� SUHYp� HQ� ODV UHODFLRQHV� HQWUH� ODV�$GPLQLVWUDFLRQHV� LPSOLFDGDV� HQ� OD�SURWHFFLyQ�GHO�SDWULPRQLR�
(Q� FRQVHFXHQFLD�� OD�&RQVHOOHUtD�� SRU� HO� KHFKR� GH� TXH� HO� LQPXHEOH� QR� FXHQWH� FRQ� XQD�FDOLILFDFLyQ�FXOWXUDO�HVSHFtILFD��QR�SXHGH�LQKLELUVH�HQ�FXDQWR�D�VX�SURWHFFLyQ��GHELHQGR�UHTXHULU� LQIRUPDFLyQ� VREUH� VX� VLWXDFLyQ�� OR� TXH� Vt� KD� HIHFWXDGR�� FRODERUDU� FRQ� HO�$\XQWDPLHQWR�HQ�DTXHOOR�TXH�VHD�SUHFLVR�SDUD�JDUDQWL]DU�VX�SURWHFFLyQ��LQVSHFFLRQDU�HO�LQPXHEOH�� H� LQWHUYHQLU�HQ�FDVR�GH� VHU�QHFHVDULR�GH�PDQHUD� VXEVLGLDULD� HQ� ORV� WpUPLQRV�H[SXHVWRV��
/D�FDOLILFDFLyQ�FXOWXUDO�GHO� LQPXHEOH�� DGHPiV�GH�SURSRUFLRQDU�XQ� UpJLPHQ�VLQJXODU�GH�SURWHFFLyQ�LQGHSHQGLHQWHPHQWH�GHO�UpJLPHQ�GH�WLWXODULGDG�GHO�PLVPR��SHUPLWLUtD�HQ�FDVR�GH�TXH�QR�VH�HIHFWXDUD�OD�H[SURSLDFLyQ�GHO�LQPXHEOH�SRU�FXDOTXLHU�PRWLYR��H[WHQGHU�D�OD�SURSLHGDG�ODV�SRWHVWDGHV�GH�LQWHUYHQFLyQ�TXH�OD�/3&9�GLVSRQH��
&RQ� LQGHSHQGHQFLD�GH� OR� DQWHULRU�� \� WHQLHQGR�HQ� FXHQWD� OD� FDOLILFDFLyQ�XUEDQtVWLFD�GHO�LQPXHEOH��FRPR�VLVWHPD�GRWDFLRQDO�S~EOLFR��HQWHQGHPRV�RSRUWXQR�TXH�HO�$\XQWDPLHQWR�VLJD� OD� UHFRPHQGDFLyQ� TXH� VH� FRQWLHQH� HQ� HO� LQIRUPH� WpFQLFR� GH� ��� GH� VHSWLHPEUH� GH������ TXH� QRV� UHPLWH� HO� 'HSDUWDPHQWR� GH� 'LVFLSOLQD� 8UEDQtVWLFD�� VHJ~Q� HO� FXDO� ³VH�HVWLPD� FRQYHQLHQWH� TXH� VH� QRWLILTXH� HO� H[SHGLHQWH� DO� VHUYLFLR� GH� H[SURSLDFLRQHV� SDUD�TXH�VH�SURFHGD�D HMHFXWDU�HO�SODQHDPLHQWR�HQ�GLFKR�HGLILFLR´��
(VWD�PHGLGD� SHUPLWLUtD� OD� UHKDELOLWDFLyQ� GHO� HGLILFLR� \� VX� GHVWLQR� D� XVRV� VRFLDOHV�� DVt�FRPR� OD� SURWHFFLyQ� GHO� HQWRUQR� GHO� PLVPR�� GH� HYLGHQWH� YDORU� SDLVDMtVWLFR� \� GH� JUDQ�LPSRUWDQFLD�SDUD�OD�YDORUL]DFLyQ�FXOWXUDO�GHO�LQPXHEOH��
3RU� RWUD� SDUWH�� \� HQWUH� WDQWR� ODV� PHGLGDV� DQWHULRUHV� ±LQVFULSFLyQ� HQ� HO� ,QYHQWDULR� \�H[SURSLDFLyQ� QR�VH�OOHYHQ�D�HIHFWR��HO�$\XQWDPLHQWR�GHEHUtD�GLULJLU�D�OD�SURSLHGDG�ODV�yUGHQHV�GH�FRQVHUYDFLyQ�GLULJLGDV� D�JDUDQWL]DU� OD� VHJXULGDG GHO� LQPXHEOH�� D� ODV�TXH� Vt�HVWiQ� REOLJDGRV� ORV� SURSLHWDULRV�� HVSHFLDOPHQWH� SDUD� HYLWDU� DFFHVRV� LQFRQWURODGRV� GH�SHUVRQDV�FRQ�HO� ULHVJR�FRUUHVSRQGLHQWH��&RPR�GLFHQ� ODV�6HQWHQFLDV�GHO�76�D�TXH�KDFH�UHIHUHQFLD�HO�76-�HQ�OD�VX\D�±YpDVH��L�H��676�GH���GH�IHEUHUR�GH��������³OD�VLWXDFLyQ�GH�XQ�HGLILFLR�HQ�HVWDGR�GH�UXLQD�H[FOX\H�SRU�Vt�OD�REOLJDFLyQ�GH�FRQVHUYDUOR�HQ�ODV�GHELGDV�FRQGLFLRQHV�GH�VHJXULGDG��VDOXEULGDG�\�RUQDWR�S~EOLFR��VDOYR�ODV�PHGLGDV�LQGLVSHQVDEOHV�SDU�HYLWDU�GDxRV�D�ODV�SHUVRQDV�R�ODV�FRVDV�HQ�WDQWR�QR�VH�SURFHGD�D�VX�GHPROLFLyQ´�
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3RU�WRGR�FXDQWR�DQWHFHGH��\�HQ�DWHQFLyQ�D� ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�UHFRPLHQGR�DO�$\XQWDPLHQWR�GH�9DOHQFLD�TXH�LPSXOVH�OD�WUDPLWDFLyQ�FRUUHVSRQGLHQWH�D�OD� H[SURSLDFLyQ� IRU]RVD� GHO� LQPXHEOH� D� ORV� HIHFWRV� GH� TXH� SXHGD� DFRPHWHUVH� OD�UHKDELOLWDFLyQ�GHO�HGLILFLR�\�VX�SRVWHULRU�GHVWLQR�D�XVR�S~EOLFR�
(QWUH�WDQWR�OR�DQWHULRU�VH�SXHGD�FXOPLQDU��VH�UHFRPLHQGD�TXH�GLULMD�D�OD�SURSLHGDG�RUGHQ�GH�HMHFXFLyQ�SDUD�TXH�SURFHGD�GH�LQPHGLDWR�D�UHDOL]DU�ODV�REUDV�TXH�UHVXOWHQ�SHUWLQHQWHV�SDUD� JDUDQWL]DU� OD� VHJXULGDG� GHO� LQPXHEOH�� DFWXDQGR� SRU� RWUD� SDUWH� FRQ� OD� PD\RU�FHOHULGDG�SDUD�HYLWDU� OD�RFXSDFLyQ� LOHJDO�GHO�PLVPR�FRQ� ORV� ULHVJRV�TXH�HOOR�FRPSRUWD�SDUD� HO� LQPXHEOH� \� OD� VHJXULGDG� GH� ODV� SHUVRQDV�� 'H� QR� FXPSOLU� OR� DQWHULRU�� VH�UHFRPLHQGD�OD�XWLOL]DFLyQ�GHO�PHFDQLVPR�GH�OD�HMHFXFLyQ�VXEVLGLDULD�
6H�UHFRPLHQGD�ILQDOPHQWH�TXH�HO�$\XQWDPLHQWR�LQLFLH�DFWXDFLRQHV��HQ�FRODERUDFLyQ�FRQ�OD�&RQVHOOHUtD�GH�&XOWXUD�� GLULJLGDV� D�YHULILFDU� VL� VH� FRQFXUUHQ� HQ� HO� LQPXHEOH�YDORUHV�FXOWXUDOHV�GH HVSHFLDO�UHOHYDQFLD�TXH�SXHGDQ�GHWHUPLQDU�VX�LQFOXVLyQ�HQ�HO�&DWiORJR�GH�%LHQHV� \� (VSDFLRV� 3URWHJLGRV�� \� FRQVLJXLHQWHPHQWH� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��LQLFLDQGR�HO�H[SHGLHQWH�TXH�FRUUHVSRQGD�
$� OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ� \�'HSRUWH� VH� UHFRPLHQGD�TXH� FRODERUH� FRQ� HO�$\XQWDPLHQWR� GH� 9DOHQFLD� HQ� WRGDV� DTXHOODV� DFWXDFLRQHV� TXH� VH� HPSUHQGDQ� SDUD� OD�SUHVHUYDFLyQ�GHO�LQPXHEOH��LQVSHFFLRQH�HO�HVWDGR�GHO�LQPXHEOH��\�YHULILTXH�HQ�VX�FDVR�HO�FXPSOLPLHQWR�SRU�SDUWH�GH�OD�&RUSRUDFLyQ�GH�VX�REOLJDFLyQ�GH�LQFOXLU�HO�LQPXHEOH�HQ�HO�&DWiORJR� %LHQHV� \� (VSDFLRV� 3URWHJLGRV�� \� SRU� WDQWR� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�� DFWXDQGR� HQ� FDVR� FRQWUDULR�� GH� IRUPD� VXEVLGLDULD�� HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR �����GH�OD�/H\�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV� HIHFWXDGDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV� UD]RQHV� TXH�HVWLPH�FRQYHQLHQWHV�SDUD�QR�DFHSWDUODV� \�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�LQDFWLYLGDG�PXQLFLSDO�IUHQWH�D�GLYHUVDV�IXHQWH� SURGXFWRUDV� GH� UXLGR�� HQ� FRQFUHWR� XQD� FDUQLFHUtD� �PRWRUHV� HQ�IXQFLRQDPLHQWR�VLQ�XQD�DGHFXDGD�LQVRQRUL]DFLyQ��\�SRU�XQ�3XE��P~VLFD��DUUDVWUH�GH�VLOODV��FRQYHUVDFLyQ�GH�FOLHQWHV�HQ�HO�LQWHULRU�\�H[WHULRU�GHO�ORFDO��HQ�*XDUGDPDU�GHO�6HJXUD�
³6HxRUtD��
&RQ�IHFKD���GH�DJRVWR�GH������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�VXVFULWR�SRU�'���������GHQXQFLDQGR�OD�LQDFWLYLGDG�PXQLFLSDO�IUHQWH�D�GLYHUVDV�IXHQWHV�SURGXFWRUDV�GH� UXLGR� HQ� ORV� HVWDEOHFLPLHQWRV� ³&DUQLFHULD� 0´� ±EiVLFDPHQWH� PRWRUHV� HQ�IXQFLRQDPLHQWR� VLQ� DGHFXDGD� LQVRQRUL]DFLyQ� \� ³3XE�2´� ±UXLGRV� SURGXFLGRV SRU�
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P~VLFD�� DUUDVWUH�GH� VLOODV� \� FRQYHUVDFLRQHV�GH� ORV� FOLHQWHV� HQ� HO� LQWHULRU� \� H[WHULRU�GHO�ORFDO��
,QWHUHVDGR�HO� LQIRUPH�FRUUHVSRQGLHQWH��HO�$\XQWDPLHQWR�GH�*XDUGDPDU�QRV�KDFH�OOHJDU�XQD�GRFXPHQWDFLyQ�GH�OD�TXH�VH�GHGXFHQ�ORV�VLJXLHQWHV�H[WUHPRV��
&RQVWD�XQ�SULPHU�LQIRUPH�GH�OD�2ILFLQD�7pFQLFD�0XQLFLSDO�HYDFXDGR�HO����GH�GLFLHPEUH�GH������HQ�HO�TXH�VH�FRQFOX\H�TXH�HO�3XE�2�WUDQVPLWtD�QLYHOHV�VRQRURV�VXSHULRUHV�D�ORV�OHJDOPHQWH� SHUPLVLEOHV� GHELGR� D� DUUDVWUHV� \� JROSHV� GH� WDEXUHWHV�� SRU� RWUD� SDUWH�� VH�VHxDODED� HO� SUREOHPD� GH� OD� LPSRVLELOLGDG� GH� LQVWDODU� HQ� HO� HTXLSR� PXVLFDO� GHO�HVWDEOHFLPLHQWR�XQ�³WRSH�ItVLFR´�WDO�FRPR�H[LJH�OD�RUGHQDQ]D�PXQLFLSDO�GH�UXLGRV�SDUD�JDUDQWL]DU�OD�QR�VXSHUDFLyQ�GH�ORV�QLYHOHV�H[LJLEOHV�
6H�UHFRPHQGDEDQ�GLYHUVDV�PHGLGDV�FRUUHFWRUDV��FRORFDU�D�ORV�WDEXUHWHV�PDWHULDO�DLVODQWH�R�VDFDU�ORV�WDEXUHWHV�GHO�ORFDO�LQVWDODQGR�RWUR�WLSR�GH�DVLHQWRV�TXH�QR�HPLWDQ�UXLGR�DO�VHU�DUUDVWUDGRV��LQVWDODU�HQ�HO�HTXLSR�PXVLFDO�XQ�³WRSH�ItVLFR´��H�LQVRQRUL]DU�PHMRU�HO�ORFDO�
(Q�XQ�VHJXQGR�LQIRUPH�GH�OD�PLVPD�2ILFLQD�7pFQLFD��UHDOL]DGR�HO����GH�QRYLHPEUH�GH������� SDUHFH� LQGLFDUVH� TXH� HO� WLWXODU� GHO� HVWDEOHFLPLHQWR� KDEtD� DGRSWDGR� PHGLGDV�FRUUHFWRUDV� WDOHV� FRPR� HO� DLVODPLHQWR� GH� ORV� WDEXUHWHV� \� HO�PDUFDGR� FRQ� URWXODGRU� GHO�OtPLWH�TXH�QR�SRGtD�VREUHSDVDUVH��6H�FRQFOX\y�HQ�TXH�HO�LQWHUHVDGR�DYLVDUD�D�OD�3ROLFtD�ORFDO�VLHPSUH�TXH�H[LVWLHUD�XQ�H[FHVR�GH�UXLGRV��\�TXH�VH�FRPXQLFDUD�DO�SURSLHWDULR�GHO��HVWDEOHFLPLHQWR� � OD� FRQYHQLHQFLD� � GH� � DGHFXDU� VX� FRQGXFWD� D� ODV� QHFHVLGDGHV� GH� OD�FRQYLYHQFLD� GLDULD�� TXH� HQJUDVDUD� ODV� SXHUWDV� GH� VDOLGD� GHO� HVWDEOHFLPLHQWR� \� TXH�LQVWDODUD�XQ�³OLPLWDGRU�GH�VRQLGR´�HQ�HO�ORFDO��
([LVWH�XQ�WHUFHU�LQIRUPH�GH���GH�DJRVWR�GH������HQ�HO�TXH�VH�FRQVWDWD�OD�H[LVWHQFLD�GH�YRFHV� \� JULWRV� SURFHGHQWHV� GH� SHUVRQDV� VLWXDGDV� HQ� OD� WHUUD]D� GHO� 3XE�� TXH� IXHURQ�DXPHQWDQGR�VLHQGR�PiV�HOHYDGDV�D�ODV������DP��1R�VH�HVFXFKDED�P~VLFD�SURFHGHQWH�GHO�LQWHULRU� QL� DUUDVWUHV� GH� WDEXUHWH�� /DV� PHGLFLRQHV� HIHFWXDGDV� H[FHGtDQ� FRQ� PXFKR� ORV�SUHYLVWRV� HQ� OD� OHJLVODFLyQ� YLJHQWH�� \� HVR� TXH� VH� UHDOL]DURQ� FRQ� ODV� YHQWDQDV� FHUUDGDV��DILUPiQGRVH�TXH� FRQ�HOODV�DELHUWDV�� OR�TXH�HV�QRUPDO�HQ�YHUDQR�� ORV� UXLGRV�JHQHUDUtDQ�PROHVWLDV�PX\�VXSHULRUHV��
&RQVWD� XQ� ~OWLPR� DWHVWDGR� SROLFLDO� GH� ��� GH� HQHUR� GH� ����� HQ� HO� TXH� SHUVRQDGRV� ORV�$JHQWHV�D�SHWLFLyQ�GHO�GHQXQFLDQWH� LQWHUHVDURQ�D� ODV�SHUVRQDV�TXH�KDEtD� HQ�HO� LQWHULRU�GHO�3XE�TXH�EDMDUDQ�OD�YR]��FRVD�TXH�KLFLHURQ��
/D�DFWLYLGDG�FXHQWD�FRQ�OLFHQFLD�GH�DFWLYLGDG�\�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��
(Q�FXDQWR�D�OD�FDUQLFHUtD��VyOR�QRV�FRQVWD�TXH�OD�PLVPD�GLVSRQH�GH�OLFHQFLD�GH DSHUWXUD��DXQTXH� QR� KHPRV� VLGR� LQIRUPDGRV� DFHUFD� GH� VL� GLVSRQH� GH� DFWD� GH� FRPSUREDFLyQ�IDYRUDEOH��1R�QRV�FRQVWD�TXH�VH�KD\DQ�UHDOL]DGR�PHGLFLRQHV�VRQRPpWULFDV�UHODFLRQDGDV�FRQ�ORV�UXLGRV�HPLWLGRV�SRU�ORV�PRWRUHV�GH�HVWH�HVWDEOHFLPLHQWR�
9LVWRV� HVWRV� DQWHFHGHQWHV�� \� DWHQGLGDV� ODV� DOHJDFLRQHV� HIHFWXDGDV� SRU� HO� LQWHUHVDGR��SURFHGH�UHDOL]DU�ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV�
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(Q�FXDQWR�DO�38%�2��VH�REVHUYD�TXH�HO�$\XQWDPLHQWR�KD�UHDOL]DGR�XQ�VHJXLPLHQWR�GH�OD�DFWLYLGDG� TXH� KD� GDGR� OXJDU� D� FLHUWDV� FRUUHFFLRQHV� HVSHFLDOPHQWH� HQ� FXDQWR� D� OD�LQVRQRUL]DFLyQ� GH� ORV� WDEXUHWHV� VH� UHILHUH�� /D� PHGLGD� FRQVLVWHQWH� HQ� VHxDODU� FRQ� XQ�³URWXODGRU´� HO� OtPLWH� Pi[LPR� GH� YROXPHQ� HQ� HO� HTXLSR� PXVLFDO� HV� QR� REVWDQWH�LQVXILFLHQWH�� \D� TXH� QR� JDUDQWL]D� TXH� HO� SURSLHWDULR� SXHGD� SXQWXDOPHQWH� GDU� PiV�YROXPHQ��FRPR�GH�KHFKR�GHQXQFLD�HO�LQWHUHVDGR�\�UHLWHUD�HQ�VXV�DOHJDFLRQHV�
&RQYHQGUtD�SRU�HOOR�TXH�HO�$\XQWDPLHQWR�RUGHQDUD�DO�HVWDEOHFLPLHQWR�OD�FRORFDFLyQ�GH�XQ� OtPLWH�R�³WRSH� ItVLFR´�HQ�HO� HTXLSR�PXVLFDO�� WDO� FRPR� OD�SURSLD�2ILFLQD�7pFQLFD� KD�YHQLGR� UHFRPHQGDQGR�� \� GH� QR� VHU� SRVLEOH� OR� DQWHULRU�� WHQLHQGR� HQ� FXHQWD� ODV�FDUDFWHUtVWLFDV�GHO�DSDUDWR��SURFHGD�D�VX�SUHFLQWR��(O�SUHFLQWR�GH�OD�IXHQWH�VRQRUD�HV�XQD�PHGLGD�SHUIHFWDPHQWH�H[LJLEOH�VHJ~Q�OR�HVWDEOHFLGR�HQ�OD�/H\��������GH���GH�GLFLHPEUH��GH� SURWHFFLyQ� IUHQWH� D� OD� FRQWDPLQDFLyQ� DF~VWLFD�� TXH� SUHYp� HQ� VX� DUWtFXOR� ��� OD�SRVLELOLGDG�GH�LPSRQHU�PHGLGDV�FDXWHODUHV�
'LFH�HO�SUHFHSWR��³FRQ�LQGHSHQGHQFLD�GH�OR�HVWDEOHFLGR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��\�HQ�DWHQFLyQ�D�OD�JUDYHGDG�GHO�SHUMXLFLR�RFDVLRQDGR��DO�QLYHO�GH�UXLGR�WUDQVPLWLGR��DVt�FRPR�HQ� ORV� FDVRV�GH�PROHVWLDV�PDQLILHVWDV� D� ORV�YHFLQRV�� OD�$GPLQLVWUDFLyQ� DFWXDQWH�SRGUi�RUGHQDU�OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�FRUUHVSRQGLHQWHV´�
7DO�PHGLGD�HV�SURSRUFLRQDGD�HQ�HO�SUHVHQWH�VXSXHVWR�SRU�ORV�VLJXLHQWHV�PRWLYRV�
'H� XQ� ODGR�� OD� SUHYDOHQFLD� GH� OD� WXWHOD� GH� ORV� GHUHFKRV� D� OD� VDOXG�� PHGLR� DPELHQWH�DGHFXDGR�� \� DO� GRPLFLOLR�� IUHQWH� DO� SULQFLSLR� GH� OLEHUWDG� GH� HPSUHVD�� (VWR� ~OWLPR� HV�UHFRQRFLGR�DFWXDOPHQWH�HQ�WRGRV�ORV�QLYHOHV�MXULVSUXGHQFLDOHV��/RV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�SURFODPDQ�HO�GHUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR� GH� OD� SHUVRQD�� DVt� FRPR� HO� GHUHFKR� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� \� D� OD�LQWLPLGDG� SHUVRQDO� \� IDPLOLDU�� \� SUHVFULEHQ� OD� REOLJDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV� GH�SURWHJHU� \�PHMRUDU� OD� FDOLGDG� GH� YLGD�� OD� VDOXG� GH� ODV� SHUVRQDV�� DVt� FRPR� GHIHQGHU� \�UHVWDXUDU�HO�PHGLR�DPELHQWH�
6REUH� HO� SDUWLFXODU�� YpDVH� OD�6HQWHQFLD�GHO�7&����������GH����GH�PD\R�� UHIHULGD� D� OD�LQFLGHQFLD� GH� ODV� DFWLYLGDGHV� TXH� SURGXFHQ� FRQWDPLQDFLyQ� DF~VWLFD� HQ� ORV� GHUHFKRV�UHFRQRFLGRV� HQ� ORV� DUWtFXORV� ���� ��� \� ��� GH� OD� &RQVWLWXFLyQ�� DVt� FRPR� OD� UHFLHQWH�6HQWHQFLD�GHO�7&�GH����GH�IHEUHUR�GH�������TXH�UHFRJH�\�DFWXDOL]D�OD�GRFWULQD�TXH�YHQtD�VLJXLpQGRVH�DO� UHVSHFWR� HQ� VXV� UHVROXFLRQHV�DQWHULRUHV��6REUH�HO�SDUWLFXODU� UHVXOWD� D� VX�YH]� UHIHUHQFLD� LQGLVSHQVDEOH� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� (XURSHR� GH� 'HUHFKRV�+XPDQRV�H[SXHVWD�HQ� ODV�6HQWHQFLDV�GH����GH IHEUHUR�GH�������FDVR�3RZHOO�\�5D\QHU�FRQWUD�5HLQR�8QLGR��GH���GH�GLFLHPEUH�GH�������FDVR�/ySH]�2VWUD�FRQWUD�HO�5HLQR�GH�(VSDxD��GH����GH�IHEUHUR�GH�������FDVR�*XHUUD�\�RWURV�FRQWUD�,WDOLD��\�GH���GH�MXOLR�GH�������FDVR�+DWWRQ�\�RWURV�FRQWUD�HO�5HLQR�8QLGR�
(O�7ULEXQDO�6XSUHPR�YLHQH�PDQLIHVWDQGR�SRU�VX�SDUWH�GHVGH�ORV�DxRV����TXH�HO�GHUHFKR�D� OD� WUDQTXLOLGDG� \� HO� GHVFDQVR� HVWi� LPSOtFLWR� HQ� HO� GHUHFKR� D� XQ� PHGLRDPELHQWH�DGHFXDGR� JDUDQWL]DGR� SRU� QXHVWUD� &RQVWLWXFLyQ�� (Q� HVWH� VHQWLGR� OD� SURWHFFLyQ� GHO�PHGLRDPELHQWH� HQ� FXDOTXLHUD� GH� VXV� PDQLIHVWDFLRQHV�� LQFOXLGR� HO� PHGLR� DPELHQWH�DF~VWLFR�� GHEH� GH� VHU� WUDWDGD� ULJXURVDPHQWH� SRU� ORV� $\XQWDPLHQWRV� \� HQ� JHQHUDO� SRU�
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WRGRV�ORV�3RGHUHV�3~EOLFRV��7DO�HV�OD�FRQFLHQFLDFLyQ�H[LVWHQWH�VREUH�HVWH�SUREOHPD�TXH�HO����GH�IHEUHUR�GHO�������VH�SURGXMR�OD�SULPHUD�FRQGHQD�ILUPH�SRU�XQ�GHOLWR�GH�UXLGRV�UHFRJLGR�HQ�HO�����HO�&yGLJR�3HQDO��SRU�HO�7ULEXQDO�6XSUHPR�
6RQ�YDULRV�SRU�RWUD�SDUWH�ORV�SURQXQFLDPLHQWRV�GH�QXHVWUR�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�HQ�HO�VHQWLGR�DSXQWDGR��FRPR�SXHGH�REVHUYDUVH��SRU�HMHPSOR��HQ�OD�6HQWHQFLD�����������GH���GH�MXOLR�
3RU�RWUD�SDUWH��FRPR�KD�VHxDODGR�OD�GRFWULQD�PiV�UHFLHQWH��HO�MXLFLR�GH�SURSRUFLRQDOLGDG�HQ�FXDQWR�D�OD�WLSRORJtD�FRQFUHWD�GH�ODV�PHGLGDV�SURYLVLRQDOHV�DGRSWDGDV��\�HQ�DWHQFLyQ�DO�SULQFLSLR�GH�HILFDFLD��TXHGD�FXPSOLPHQWDGR�FXDQGR�OD�$GPLQLVWUDFLyQ�VH�GHFDQWD�SRU�PHGLGDV�TXH�DGHFXDGDV�D�OD�LQWHQVLGDG�VRQRUD�GH�OD�IXHQWH��OD�GXUDFLyQ�WHPSRUDO�GLDULD�GH�OD�PLVPD��OD�UHLWHUDFLyQ�GH�FRQGXFWDV�HQ�HO�SDVDGR�±DOJR�TXH�FRQFXUUH�FODUDPHQWH�HQ�HVWH�FDVR�WHQLHQGR�HQ�FXHQWD�TXH�ODV�PROHVWLDV�OOHYDQ�\D�YDULRV�DxRV�GHQXQFLiQGRVH���OD�H[LVWHQFLD�GH�XQD�LQVXILFLHQWH�DFWLYLGDG�SUHYLD�GHVSOHJDGD�SRU�HO�WLWXODU�GH�OD�DFWLYLGDG�SDUD�FRUUHJLU�GHILFLHQFLDV��HWF��
(V� GHFLU�� HO� WLSR� \� JUDYHGDG� GH� OD� FRQGXFWD�� \� HO� FRPSRUWDPLHQWR� GHO� WLWXODU� VRQ�HOHPHQWRV� UHOHYDQWHV� SDUD� YDORUDU� OD� DGRSFLyQ� GH� HVWH� WLSR� GH� PHGLGDV�� � ³VLHQGR� OD�PHGLGD�SDUDGLJPiWLFD�HQ� VHGH�GH�FRQWDPLQDFLyQ�DF~VWLFD� OD�FRORFDFLyQ�GH� OLPLWDGRUHV�GH� VRQLGR� HQ� OD� SURSLD� IXHQWH� GH� OD� DFWLYLGDG´� �9pDVH� DO UHVSHFWR� HO� DUWtFXOR� GHO�0DJLVWUDGR� )HUQDQGR� 1LHWR� 0DUtQ�� ³7XWHOD� SUHYHQWLYD� IUHQWH� DO� UXLGR´�� HQ� 5HYLVWD�-XUtGLFD�GH�OD�&RPXQLGDG�9DOHQFLDQD�Q����GH��������
-XQWR� DO� SUREOHPD�GHO� OLPLWDGRU�GH� VRQLGR�� HO� VHJXQGR�DVSHFWR�TXH� HQWHQGHPRV�QR�KD�VLGR�FRQYHQLHQWHPHQWH�WUDWDGR�HV�HO�UHODFLRQDGR�FRQ�OD�RFXSDFLyQ�GH�OD�YtD�S~EOLFD�SRU�SDUWH�GH�XVXDULRV�GHO�HVWDEOHFLPLHQWR��HQ�PHVDV�TXH�GLVSRQH�HO�SURSLHWDULR�SDUD�DPSOLDU�VX�DIRUR�
'HEH� VHxDODUVH� TXH� HVWD� RFXSDFLyQ� QR� HVWi� FRQWHPSODGD� HQ� OD� OLFHQFLD� GH� DFWLYLGDG�RWRUJDGD�DO�HVWDEOHFLPLHQWR��\�WDPSRFR�QRV�FRQVWD�TXH�H[LVWD�DXWRUL]DFLyQ�HVSHFtILFD�R�FRQFHVLyQ� SDUD� OD� RFXSDFLyQ� GH� GRPLQLR� S~EOLFR� YLDULR�� 6L� HVWR� QR� IXHUD� DVt�� HO�SURSLHWDULR�HVWDUtD�UHDOL]DQGR�XQD�DFWLYLGDG�LOHJtWLPD�TXH�DGHPiV�GH�VX�FHVH�LQPHGLDWR�PHUHFHUtD�OD�DGRSFLyQ�GH�ODV�PHGLGDV�VDQFLRQDGRUDV�FRUUHVSRQGLHQWHV��
3RU�RWUD�SDUWH��HV�HYLGHQWH�TXH�QR�GHEH�DXWRUL]DUVH� OD�RFXSDFLyQ�SHUPDQHQWH�GH� OD�YtD�S~EOLFD�VLQ�OLPLWDFLyQ�DOJXQD�GH�KRUDULRV��\D�TXH�SXHGHQ�GHULYDUVH�FRQ�HOOR�PROHVWLDV�DO�YHFLQGDULR�SRU�ORV�OyJLFRV�SUREOHPDV�GH�FRQWDPLQDFLyQ�DF~VWLFD�TXH�VH�JHQHUDQ��(Q�ORV�LQIRUPHV�GH�OD�2ILFLQD�7pFQLFD�DVt�VH�KDFH�FRQVWDU��VLHQGR�SUHFLVDPHQWH�HO�~OWLPR�GH�ORV�HYDFXDGRV��HQ�DJRVWR�GH�������HO�TXH�PiV�KDFH�KLQFDSLp�HQ�HO�SUREOHPD�TXH�JHQHUD�OD�ORFDOL]DFLyQ� H[WHULRU� GH� ODV� PHVDV� TXH� VH� PDQWLHQHQ� DGHPiV� KDVWD� DOWDV� KRUDV� GH� OD�PDGUXJDGD�
(VWLPDPRV�TXH�HO�$\XQWDPLHQWR�GHEHUtD� OLPLWDU�HVWH� WLSR�GH�XVRV�GH� OD�YtD�S~EOLFD�HQ�FXDQWR�PROHVWDQ�D�ORV�YHFLQRV��HVWDEOHFLHQGR�HQ�ODV�DXWRUL]DFLRQHV�FRUUHVSRQGLHQWHV�ODV�OLPLWDFLRQHV� TXH� UHVXOWHQ� RSRUWXQDV� HQ� PDWHULD� HVSHFLDOPHQWH� GH� KRUDULRV�� KDFLHQGR�FXPSOLU�OR�DQWHULRU�\�VDQFLRQDQGR�ORV�LQFXPSOLPLHQWRV��/DV�RFXSDFLRQHV�QR�DXWRUL]DGDV�
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GHEHQ� VHU� LQPHGLDWDPHQWH� UHPRYLGDV� \� DUELWUDGDV� ODV� FRUUHVSRQGLHQWHV�UHVSRQVDELOLGDGHV�VDQFLRQDGRUDV��
(Q�FXDQWR�D�OD�DFWLYLGDG�³&DUQLFHUtD�0´��GLVSRQHPRV�GH�SRFD�LQIRUPDFLyQ��QR�REVWDQWH��\�DQWH�OD�HYHQWXDOLGDG�GH�TXH�GLFKR�HVWDEOHFLPLHQWR�FDUHFLHUD�GHO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��KD\�TXH�LQGLFDU�TXH�VX�IXQFLRQDPLHQWR�VHUtD�LOHJDO��WRGD�YH]�TXH�OD�/H\������GH���GH�PD\R�GLVSRQH�HQ�VX�DUWtFXOR���TXH�³RWRUJDGD�OD�OLFHQFLD��OD�DFWLYLGDG�QR�SRGUi�FRPHQ]DU�D�HMHUFHUVH�DQWHV�GH�TXH�VH�KD\D�H[SHGLGR�HO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH´�(O�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�HV�XQ�UHTXLVLWR�LPSUHVFLQGLEOH�\�SUHYLR�DO�LQLFLR�GH�OD�DFWLYLGDG��HQ�FXDQWR�PHGLDQWH�pVWD�VH�FRQVWDWD�OD�DSWLWXG�H�LGRQHLGDG�GH�ODV�PHGLGDV�FRUUHFWRUDV�\�GH�VHJXULGDG�HIHFWLYDPHQWH�LQVWDODGDV�
(V� DGHPiV� XQ� PRPHQWR� LGyQHR� SDUD� LQWHUHVDU� ODV� PHGLGDV� FRUUHFWRUDV� TXH� VHDQ�QHFHVDULDV� HQ� FXDQWR� VH� FRQVWDWHQ� GHILFLHQFLDV�� 'H� FRQWDU� FRQ� GLFKR� WtWXOR�� HOOR� QR�VLJQLILFD�TXH�HO�$\XQWDPLHQWR�TXHGH�DO�PDUJHQ�GH� WRGD� LQWHUYHQFLyQ��VLQR�TXH� �SRU�HO�FRQWUDULR�OD�QDWXUDOH]D�RSHUDWLYD�R�UHJODPHQWDULD�GH�HVWH�WLSR�GH�DXWRUL]DFLRQHV�LPSOLFD�VX�QHFHVDULR�VHJXLPLHQWR�\�DGDSWDFLyQ�SURJUHVLYD��GH�PDQHUD�TXH�HO�$\XQWDPLHQWR�HVWi�REOLJDGR� D� UHDOL]DU� YLVLWDV� SHULyGLFDV� D� OD� DFWLYLGDG�� HVSHFLDOPHQWH� D� LQVWDQFLDV� GH� ORV�FLXGDGDQRV�DIHFWDGRV��SDUD�YHULILFDU�TXH�VH�PDQWLHQHQ�ODV�PHGLGDV�LPSXHVWDV�DVt�FRPR�VX� HILFDFLD� RULJLQDULD�� \� HQ� VX� FDVR� LPSRQHU� RWUDV� SDUD� JDUDQWL]DU� ORV� GHUHFKRV� GH� ORV�FLXGDGDQRV�DIHFWDGRV�
&UHHPRV� FRQYHQLHQWH� SRU� HOOR� TXH� HO�$\XQWDPLHQWR� JLUH� YLVLWD� GH� FRPSUREDFLyQ� D� OD�DFWLYLGDG�SDUD�DQDOL]DU�HO�IXQFLRQDPLHQWR�\�GLVSRVLFLyQ�GH�ORV�PRWRUHV�DGRSWDQGR�HQ�VX�FDVR�ODV�PHGLGDV�RSRUWXQDV�SDUD�PLQLPL]DU�ODV�PROHVWLDV�TXH�SXGLHUDQ�FDXVDU�
6HxDODU�ILQDOPHQWH�TXH�HO�7ULEXQDO�6XSUHPR�HQ�VXV�VHQWHQFLDV�GH���GH�MXOLR�GH������\�GH� �� GH� QRYLHPEUH� GH� ����� KD� YHQLGR� PDQLIHVWDQGR� TXH� OD� KLSRWpWLFD� SDVLYLGDG�PXQLFLSDO� DQWH� ORV� HIHFWRV� SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HO� UXLGR� SRGUtD�JHQHUDU�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�IXQFLRQDPLHQWR�DQRUPDO�GH�OD�$GPLQLVWUDFLyQ��FRQ�OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�GDxRV�\�SHUMXLFLRV��WDQWR�PDWHULDOHV�FRPR�ItVLFRV��TXH�VH�SXGLHUDQ�FDXVDU�D�ORV�YHFLQRV�FROLQGDQWHV��\D�TXH�DVt�VH�GHVSUHQGH�GH�ORV�DUWtFXORV�������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�OH\���������
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� WtWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�OD� *HQHUDOLWDW� 9DOHQFLDQD� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� VH� UHDOL]DQ� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV�\�UHFRUGDWRULRV�GH�GHEHUHV�OHJDOHV�
(Q� UHODFLyQ� FRQ� HO� 3XE�2�� VH� OH� UHFRPLHQGD� OD� DGRSFLyQ� GH� XQ� DFXHUGR� SRU� HO� TXH� VH�RUGHQH�DO�SURSLHWDULR�GHO�HVWDEOHFLPLHQWR�OD�LQVWDODFLyQ�GH�XQ�OLPLWDGRU�GH�VRQLGR�HQ�VX�HTXLSR�PXVLFDO�±³WRSH�ItVLFR´���SURFHGLHQGR�HQ�VX�GHIHFWR�D�RUGHQDU�HO�SUHFLQWR�GH�GLFKD�IXHQWH� VRQRUD� SDUD� JDUDQWL]DU� OD� QR� VXSHUDFLyQ� GH� ORV� OtPLWHV� OHJDOHV� GH� LQPLVLyQ�DF~VWLFD�HQ�HO�GRPLFLOLR�GHO�LQWHUHVDGR�
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6H�UHFRPLHQGD�D�VX�YH]�TXH�VH�YHULILTXH�VL�HO�HVWDEOHFLPLHQWR�GLVSRQH�GH�DXWRUL]DFLyQ�R�FRQFHVLyQ� SDUD� OD� RFXSDFLyQ� GHO� GRPLQLR� S~EOLFR� YLDULR� SDUD� LQVWDODU� PHVDV� HQ� HO�H[WHULRU�GHO�HVWDEOHFLPLHQWR��SURKLELHQGR�VX�XWLOL]DFLyQ�HQ�FDVR�FRQWUDULR�\� DGRSWDQGR�ODV�PHGLGDV�VDQFLRQDGRUDV�FRUUHVSRQGLHQWHV��
(Q�FDVR�GH�TXH�HO�HVWDEOHFLPLHQWR�GLVSXVLHUD�GH� WtWXOR�DO�HIHFWR��VH� UHFRPLHQGD�TXH�VH�HIHFW~H� XQ� VHJXLPLHQWR� GH� ODV� FRQGLFLRQHV� HVWDEOHFLGDV�� HVSHFLDOPHQWH� HQ� PDWHULD� GH�FXPSOLPLHQWR�GH�KRUDULRV��FRQ�HO�REMHWR�GH�TXH�WDO�FRPR�KD�YHQLGR�FRPSUREiQGRVH�HQ�ORV�LQIRUPHV�PXQLFLSDOHV�HPLWLGRV��VH�HYLWH�TXH�D�DOWDV�KRUDV�GH�OD�PDGUXJDGD�XVXDULRV�GHO� ORFDO� SHUPDQH]FDQ� HQ� ODV� PHVDV� GHO� H[WHULRU� JHQHUDQGR� PROHVWLDV� SRU� UXLGRV� DO�YHFLQGDULR�� (Q� FDVR� GH� LQFXPSOLUVH� OR� DQWHULRU� GHEHUi� SURFHGHUVH� DO� HMHUFLFLR� GH� OD�FRUUHVSRQGLHQWH� SRWHVWDG� VDQFLRQDGRUD�� H� LQFOXVR� SURFHGHU� D� OD� UHYRFDFLyQ� GH� OD�DXWRUL]DFLyQ�FRQFHGLGD�
(Q� UHODFLyQ� FRQ� OD� &DUQLFHUtD�0�� OH� UHFXHUGR� HO� GHEHU� OHJDO� GH� SURFHGHU� D� OD� PD\RU�EUHYHGDG�D�UHDOL]DU� ODV� LQVSHFFLRQHV�FRUUHVSRQGLHQWHV�SDUD�HO�RWRUJDPLHQWR�GHO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH�HQ�HO�FDVR�GH�TXH�pVWD�QR�VH�KXELHUD�FRQFHGLGR��FRQ�HO�REMHWR�GH� TXH� VH� SXHGD� YHULILFDU� HO� FRUUHFWR� IXQFLRQDPLHQWR� GH� OD� DFWLYLGDG� FRQIRUPH� D� OD�OLFHQFLD� FRQFHGLGD�� VLQ� SHUMXLFLR� GH� TXH�� GH� FRQVWDWDUVH� HQ� WDO� LQVSHFFLyQ� TXH� OD�DFWLYLGDG�QR�FXHQWD�FRQ�LQVWDODFLRQHV�DGDSWDGDV�SDUD�HYLWDU�ODV�PROHVWLDV�TXH�PDQLILHVWD�HO� LQWHUHVDGR� ±HVSHFLDOPHQWH� PDTXLQDULD� \� PRWRUHV��� VH� SURFHGD� D� LPSRQHU� QXHYDV�PHGLGDV�FRUUHFWRUDV�TXH�SHUPLWDQ�DFDEDU�FRQ�ODV PLVPDV���
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV�\�UHFRUGDWRULRV�GH�GHEHUHV�OHJDOHV�H[SUHVDGRV��R�HQ�VX�FDVR�QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�FRQYHQLHQWHV�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� HQ� OD� TXH� VH� SRQtD� GH�PDQLILHVWR� ODV�PROHVWLDV�FDXVDGDV�SRU�OD�FHOHEUDFLyQ�GH�OD�³)LUD�GH�9DOHQFLD´�GXUDQWH�HO�PHV�GH�-XOLR��FRQ�FHOHEUDFLyQ� GH� FRQFLHUWRV� \� RWUDV� DFWLYLGDGHV� JHQHUDGRUDV� GH� FRQWDPLQDFLyQ�DF~VWLFD�
³([FPD��6UD��
&RQ� IHFKD���GH�DJRVWR�GH������VH� UHFLELy�HQ�HVWD� ,QVWLWXFLyQ�HVFULWR�GH�TXHMD� VXVFULWR�SRU�'���������HQ�HO�TXH�VH�SRQtD�GH�PDQLILHVWR�ODV�PROHVWLDV�FDXVDGDV�SRU�OD�FHOHEUDFLyQ�GH�OD�³)LUD�GH�9DOHQFLD´�GXUDQWH�HO�PHV�GH�MXOLR�GH�HVH�DxR��/RV�FRQFLHUWRV�\�DFWLYLGDGHV�GHVDUUROODGDV� VRQ� JHQHUDGRUDV� GH� FRQWDPLQDFLyQ� DF~VWLFD� TXH� HO� LQWHUHVDGR� FRQVLGHUD�LQDFHSWDEOH�
5HTXHULGR�HO�RSRUWXQR�LQIRUPH�DO�$\XQWDPLHQWR�GH�9DOHQFLD�QRV�IXH�UHPLWLGR�HO����GH�RFWXEUH�GH�������VHxDODQGR�TXH�ODV�ILHVWDV�KDEtDQ�VLGR�DXWRUL]DGDV�SRU� OD�&RPLVLyQ�GH�*RELHUQR�FRQ�IHFKD���GH�MXQLR�GH�������KDELpQGRVH�FHOHEUDGR����FRQFLHUWRV�D�OR�ODUJR�GHO� PHV�� 6HxDOD� HO� $\XQWDPLHQWR� TXH� DO� REMHWR� GH� PLQLPL]DU� ODV� PROHVWLDV� ORV�HVSHFWiFXORV�VH�LQLFLDEDQ�D�ODV����KRUDV�\�ILQDOL]DEDQ�D�ODV����KRUDV�
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&RQVLGHUD� HO� $\XQWDPLHQWR� TXH� OD� XELFDFLyQ� GRQGH� VH� UHDOL]DEDQ� ORV� FRQFLHUWRV� HV�LGyQHD�DO�WUDWDUVH�GH�XQ�SDUTXH�S~EOLFR�DPSOLR�
(O� LQWHUHVDGR�SUHVHQWD� DOHJDFLRQHV� DO� LQIRUPH� UHFLELGR� FRQ� IHFKD����GH�QRYLHPEUH�GH������� LQGLFDQGR�TXH�ORV�KRUDULRV�GH�FLHUUH�QR�IXHURQ�UHVSHWDGRV�WDQWR�SRU� ORV�HQVD\RV��TXH�HPSH]DEDQ�DQWHV�GH�GLFKD�KRUD�FRPR�SRU� OD� ILQDOL]DFLyQ�GHO�HVSHFWiFXOR��VLHPSUH�SRVWHULRU� D� ODV� ������ KRUDV�� $GHPiV�� FXHVWLRQD� OD� LGRQHLGDG� GH� OD� XELFDFLyQ�� SRU� ODV�PROHVWLDV�TXH�FDXVD�DO�YHFLQGDULR��\�HQWLHQGH�TXH�QR�KD\�LQIUDHVWUXFWXUD�DGHFXDGD�SDUD�HYLWDU�OD�WUDQVPLVLyQ�H[FHVLYD�GH�UXLGR�
&RQIRUPH�D�HVWRV�DQWHFHGHQWHV��GHEHPRV�LQGLFDU�TXH�HQ�HO�FDVR TXH�QRV�RFXSD�SXHGHQ�YHUVH� DIHFWDGRV� GLYHUVRV� GHUHFKRV� FRQVWLWXFLRQDOHV� FRQWHQLGRV� HQ� ORV� DUWtFXORV� ������ \��������\����GH�OD�&RQVWLWXFLyQ��/D�SURWHFFLyQ�HIHFWLYD�GH�WDOHV�GHUHFKRV�H[LJH�HO�Pi[LPR�ULJRU�HQ�VX�DFWXDFLyQ��SRU�SDUWH�GH�WRGRV�ORV�SRGHUHV�S~EOLFRV��
/RV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�SURFODPDQ�HO�GHUHFKR�D�GLVIUXWDU�GH�XQ�PHGLR�DPELHQWH�DGHFXDGR�SDUD�HO�GHVDUUROOR�GH�OD�SHUVRQD�\�HO�GHUHFKR�D�OD�LQYLRODELOLGDG�GHO�GRPLFLOLR�\�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��\�SUHVFULEHQ�OD�REOLJDFLyQ GH�ORV�SRGHUHV�S~EOLFRV� GH� SURWHJHU� \�PHMRUDU� OD� FDOLGDG� GH� YLGD�� OD� VDOXG� GH� ODV� SHUVRQDV�� DVt� FRPR�GHIHQGHU�\�UHVWDXUDU�HO�PHGLR�DPELHQWH�
/D�2�0�6��GHILQH�OD�VDOXG�QR�VyOR�FRPR�OD�VLPSOH�DXVHQFLD�GH�HQIHUPHGDG�R�LQYDOLGH]��VLQR� FRPR� XQ� HVWDGR� GH� ELHQHVWDU� JHQHUDO�� ItVLFR�� SVtTXLFR� \� VRFLDO�� $GHPiV� ORV�WUDWDGLVWDV� GH� VDOXG� DPELHQWDO� FRQFHGHQ� FDGD� YH]�PiV� LPSRUWDQFLD� D� OD� QHFHVLGDG� GH�FRQWURODU�\�UHGXFLU�ORV�UXLGRV�\�PROHVWLDV�D�QLYHOHV�DFHSWDEOHV��$VLPLVPR�OD�2�0�0�$��PDQLILHVWD�TXH� OD� VDOXG�GH� ODV�&RPXQLGDGHV�\�GH� ORV� LQGLYLGXRV�KD�GH� WHQHU�XQD�FODUD�SULRULGDG�VREUH�FXDOTXLHU�FRQVLGHUDFLyQ�HFRQyPLFD�\�FRPHUFLDO�
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��UHVXOWD�~WLO�FLWDU�DOJXQD�GH�ODV�DUJXPHQWDFLRQHV�DGXFLGDV�SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� VX� 6HQWHQFLD� Q~PHUR ��������� GH� ��� GH� PD\R��UHIHULGDV�D�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ��\�FRQ�PRWLYR�GH�DFWLYLGDGHV�TXH�SURGXFHQ�FRQWDPLQDFLyQ�DF~VWLFD�
³(Q�HIHFWR�HO�UXLGR�SXHGH�UHSUHVHQWDU�XQ��IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�FLXGDGDQRV��$Vt�OR� DFUHGLWDQ� HQ�SDUWLFXODU�� ODV�GLUHFWULFHV�PDUFDGDV�SRU� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG� VREUH� HO� UXLGR� DPELHQWDO�� FX\R� YDORU� FRPR� UHIHUHQFLD� FLHQWtILFD� QR� HV� SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQH�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD�H[SRVLFLyQ�SURORQJDGD�D�XQ�QLYHO� HOHYDGR�GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG�GH� ODV�SHUVRQDV� �Y�� JU�� GHILFLHQFLDV�DXGLWLYDV�� DSDULFLRQHV� GH� GLILFXOWDGHV� GH� FRPSUHQVLyQ� RUDO�� SHUWXUEDFLyQ� GHO� VXHxR��QHXURVLV�� KLSHUWHQVLyQ� H� LVTXHPLD��� DVt� FRPR� VREUH� OD� FRQGXFWD� VRFLDO� �HQ� SDUWLFXODU��UHGXFFLyQ� GH� � ORV� FRPSRUWDPLHQWRV� VROLGDULRV� H� LQFUHPHQWR� GH� ODV� WHQGHQFLDV�DJUHVLYDV��´
$VLPLVPR��UHVSHFWR�D�ORV�GHUHFKRV�HVWDEOHFLGRV�HQ��HO�DUWtFXOR����GH�OD &RQVWLWXFLyQ��HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD����������GH����GH�IHEUHUR�PDQWLHQH�OD�VLJXLHQWH�DUJXPHQWDFLyQ�



���

³&RPR�VH�KD�GLFKR�DFHUWDGDPHQWH��HO�GRPLFLOLR� � LQYLRODEOH�HV�XQ�HVSDFLR�HQ�HO�FXDO�HO�LQGLYLGXR� YLYH� VLQ� HVWDU� VXMHWR� QHFHVDULDPHQWH� D� ORV� XVRV� \� FRQYHQFLRQHV� VRFLDOHV� \�HMHUFH� VX� OLEHUWDG�PiV� tQWLPD��3RU� HOOR�� D� WUDYpV�GH� HVWH�GHUHFKR�� QR� VyOR� HV�REMHWR�GH�SURWHFFLyQ� GHO� HVSDFLR� ItVLFR� HQ� Vt� PLVPR� FRQVLGHUDGR�� VLQR� OR� TXH� HQ� pO� KD\� GH�HPDQDFLyQ� GH� OD� SHUVRQD� \� GH� OD� HVIHUD� GH� HOOD�� ,QWHUSUHWDGD� HQ� HVWH� VHQWLGR�� OD� UHJOD�GHLQYLRODELOLGDG� GHO� GRPLFLOLR� HV� GH� FRQWHQLGR� DPSOLR� H� LPSRQH� XQD� H[WHQVD� VHULH� GH�JDUDQWtDV�\�GH�IDFXOWDGHV�HQ�ODV�TXH�VH�FRPSUHQGH�ODV�GH�YHGDU�WRGD�FODVH�GH�LQYDVLRQHV��LQFOXLGDV� ODV� TXH� SXHGHQ� UHDOL]DUVH� VLQ� SHQHWUDFLyQ� GLUHFWD� SRU� PHGLR� GH� DSDUDWRV�PHFiQLFRV��HOHFWUyQLFRV�X�RWURV�DQiORJRV�´
(O� 7ULEXQDO� 6XSUHPR� GHVGH� HO� DxR� ��� YLHQH� PDQLIHVWDQGR� TXH� HO� GHUHFKR� D� OD�WUDQTXLOLGDG� \� HO� GHVFDQVR� HVWi� LPSOtFLWR� HQ� HO� GHUHFKR� D�XQ�PHGLRDPELHQWH� DGHFXDGR�JDUDQWL]DGR�SRU�QXHVWUD�&RQVWLWXFLyQ� DO�PDQLIHVWDU�TXH� ³ORV�YHFLQRV� WLHQHQ�GHUHFKR� DO�GHVFDQVR�\�D�OD�VDOXG´��(Q�HVWH�VHQWLGR�HO�UHVSHWR�SRU�HO�PHGLRDPELHQWH�HQ�FXDOTXLHUD�GH�VXV�PDQLIHVWDFLRQHV�� OD�DF~VWLFD�HQWUH�HOODV�� �GHEH�GH�VHU� WUDWDGD�ULJXURVDPHQWH�SRU� ORV�$\XQWDPLHQWRV�\�HQ�JHQHUDO�SRU� WRGRV� ORV�3RGHUHV�3~EOLFRV�� �7DO�HV� OD�FRQFLHQFLDFLyQ�H[LVWHQWH� VREUH� HVWH� SUREOHPD� TXH� HO� ��� GH� IHEUHUR� GHO� � ����� VH� SURGXFH� OD� SULPHUD�FRQGHQD� ILUPH� SRU� XQ� GHOLWR� GH� UXLGRV� UHFRJLGR� HQ� HO� ���� HO� &yGLJR� 3HQDO�� SRU� HO�7ULEXQDO�6XSUHPR�
&RQYLHQH�SRU�RWUD�SDUWH� UHFRUGDU�TXH� ORV�DSDUWDGRV� I�� \�K��GHO�DUWtFXOR������GH� OD�/H\���������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO�� DWULEX\HQ�D� ORV�$\XQWDPLHQWRV�HO�HMHUFLFLR� GH� FRPSHWHQFLDV� HQ� ODV� PDWHULDV� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� \� OD�VDOXEULGDG�S~EOLFD��\�HO�DUWtFXOR������D��\�E��GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��VHxDOD�HO�FRQWURO�VDQLWDULR�DPELHQWDO�\�UHODWLYR�D�UXLGRV�\�YLEUDFLRQHV�FRPR�UHVSRQVDELOLGDG�GH�ORV�$\XQWDPLHQWRV�
$O� UHVSHFWR� GHO� HMHUFLFLR� GH� WDOHV� FRPSHWHQFLDV�� OD� UHFLHQWH� /H\� �������� GH� ��� GH�QRYLHPEUH�� GHO� UXLGR�� SUHYLHQH� HQ� VX� DUWtFXOR� ��� OD� QHFHVLGDG� GH� TXH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�FRPSHWHQWHV�DSOLTXHQ� ODV�SUHYLVLRQHV�FRQWHQLGDV�HQ�DTXHOOD�/H\��VXV�GLVSRVLFLRQHV�GH�GHVDUUROOR��\�HQ�HO�UHVWR�GH�OD QRUPDWLYD�DPELHQWDO�DSOLFDEOH��GHELHQGR� WDOHV�$GPLQLVWUDFLRQHV�DVHJXUDU�TXH� VH�DGRSWHQ� WRGDV� ODV�PHGLGDV�RSRUWXQDV�SDUD�SUHYHQLU�OD�FRQWDPLQDFLyQ�DF~VWLFD��\�QR�VH�VXSHUHQ�ORV�YDORUHV�OtPLWH�HVWDEOHFLGRV��
(V�SRU�WDQWR�REOLJDFLyQ�GH�ORV�0XQLFLSLRV�YHODU�SRU�OD�FRUUHFFLyQ�GH�ODV�SHUWXUEDFLRQHV�JHQHUDGDV� SRU� DFWLYLGDGHV� R� FRPSRUWDPLHQWRV� FLXGDGDQRV� TXH� DIHFWHQ� D� ORV� GHUHFKRV�FRQVWLWXFLRQDOHV�LQGLFDGRV�
7UDWiQGRVH�GH�HVSHFWiFXORV�PXVLFDOHV�� UHVXOWD�HQ�SULQFLSLR�DSOLFDEOH� OD�/H\��������GH����GH�IHEUHUR��GH�HVSHFWiFXORV�\�HVWDEOHFLPLHQWRV�S~EOLFRV�\�DFWLYLGDGHV�UHFUHDWLYDV��TXH�HVWDEOHFH�HQ�VX�DUWtFXOR���TXH�ORV�HVSHFWiFXORV�UHDOL]DGRV�HQ�OD�&RPXQLGDG�9DOHQFLDQD�GHEHUiQ�UHDOL]DUVH�HQ�ODV�GHELGDV�FRQGLFLRQHV�GH�³FRQGLFLRQHV�GH�VDOXEULGDG��KLJLHQH�\�DF~VWLFD�� GHWHUPLQDQGR�H[SUHVDPHQWH� ODV� FRQGLFLRQHV�GH� LQVRQRUL]DFLyQ� GH� ORV� ORFDOHV�QHFHVDULD� SDUD� HYLWDU� PROHVWLDV� D� WHUFHURV� GH� DFXHUGR� FRQ� OR� TXH� GLVSRQH� OD� OH\� GH�3URWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD´� /RV�DUWtFXORV���\�VLJXLHQWHV�HVWDEOHFHQ�HO�UpJLPHQ�GH�DXWRUL]DFLRQHV�DSOLFDEOH�� VLHQGR�TXH� ORV�HVSHFWiFXORV�FRPR� ORV�FHOHEUDGRV�FRQ�PRWLYR�GH�OD�)HULD�GH�9DOHQFLD�SUHFLVDQ�DXWRUL]DFLyQ�PXQLFLSDO�±DUW�����



���

/RV� HVSHFWiFXORV� DXWRUL]DGRV�� FRPR� HV� HO� FDVR� GHO� SUHVHQWH�� GHEHQ� FXPSOLU� FRQ� ODV�GHWHUPLQDFLRQHV�GH�OD�OHJLVODFLyQ�HQ�PDWHULD�GH�FRQWDPLQDFLyQ�DF~VWLFD�FRPR�VH�GHGXFH�GHO� SUHFHSWR� UHVHxDGR�� $� HVWH� UHVSHFWR�� OD� OHJLVODFLyQ� DSOLFDEOH� HQ� OD� &RPXQLGDG�9DOHQFLDQD�HV�OD�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD�� TXH� HVWDEOHFH� XQRV� HVWiQGDUHV� GH� LQPLVLyQ� DF~VWLFD� TXH� QLQJXQD� DFWLYLGDG�SXHGH� VXSHUDU�� $KRUD� ELHQ�� HVWD� QRUPD� HVWDEOHFH� XQD� H[FHSFLyQ� HQ� VX� GLVSRVLFLyQ�DGLFLRQDO� SULPHUD�� SUHFLVDPHQWH� SDUD� KDELOLWDU� OD� UHDOL]DFLyQ� GH� IHVWHMRV� FROHFWLYRV� GH�HVWH�WLSR�
6HxDOD� HVWD� QRUPD� TXH� ³OD� DXWRULGDG� FRPSHWHQWH� SRU� UD]yQ� GH� OD� PDWHULD� D� TXH�SHUWHQH]FD� OD� IXHQWH� JHQHUDGRUD� GHO� UXLGR� R� YLEUDFLRQHV� SRGUi� H[LPLU�� FRQ� FDUiFWHU�WHPSRUDO�� GHO� FXPSOLPLHQWR� GH� ORV� QLYHOHV� GH� SHUWXUEDFLyQ� Pi[LPRV� ILMDGRV� HQ� OD�SUHVHQWH� /H\� HQ� GHWHUPLQDGRV� DFWRV� GH� FDUiFWHU� RILFLDO�� FXOWXUDO�� IHVWLYR�� UHOLJLRVR� \�RWURV� DQiORJDV´�� (VWD� GLVSRVLFLyQ� SHUPLWH� OD� VXSHUDFLyQ� GH� ORV� QLYHOHV� OHJDOHV� HQ� HVWH�WLSR�GH�VXSXHVWRV�TXH��QRUPDOPHQWH�SRU�VX�FDUiFWHU�WUDGLFLRQDO��LPSOLFDQ�FHOHEUDFLRQHV�FROHFWLYDV�PXOWLWXGLQDULDV�FX\D�UHDOL]DFLyQ�VHUtD�LPSRVLEOH�GH�PDQWHQHUVH�ORV�HVWiQGDUHV�OHJDOHV�
$KRUD�ELHQ��HV�SUHFLVR�LQGLFDU�TXH�GLFKD�QRUPD�QR�FRQVWLWX\H�XQD�KDELOLWDFLyQ�VLQ�OtPLWH�HQ�FXDQWR�D�OD�UHDOL]DFLyQ�GH�IHVWHMRV�TXH�VXSHUHQ�ORV�OtPLWHV�DF~VWLFRV�HVWDEOHFLGRV��WRGD�YH]� TXH� OD� PLVPD� GHEH� VHU� LQWHUSUHWDGD� QR� VyOR� FRPR� XQD� QRUPD� KDELOLWDQWH� SDUD� OD�FHOHEUDFLyQ�GH�DFWLYLGDGHV�SRU�QDWXUDOH]D�QR�KDELWXDOHV�R�VL�VH�TXLHUH�HVSRUiGLFDV��VLQR�WDPELpQ�HQ�HO�FRQWH[WR�GHO�RUGHQDPLHQWR� MXUtGLFR�\�DWHQGLHQGR�D� ORV�SULQFLSLRV�TXH� OR�FRQIRUPDQ�
$Vt�� GHEHPRV� KDFHU� UHIHUHQFLD� D� ORV� SULQFLSLRV� GH� SURSRUFLRQDOLGDG�� UDFLRQDOLGDG� \�UD]RQDELOLGDG��TXH�VRQ�XWLOL]DGRV�SRU�OD�MXULVSUXGHQFLD�FRQWHQFLRVR�DGPLQLVWUDWLYD�FRPR�HOHPHQWRV�GH�FRQWURO�GH� OD�GLVFUHFLRQDOLGDG�GH� ODV�GHFLVLRQHV�DGPLQLVWUDWLYDV� 9pDQVH��HQWUH�RWUDV�PXFKDV��ODV�6HQWHQFLDV�GHO�76�GH����GH�GLFLHPEUH�GH�������GH���GH�PD\R�GH�������R�HQ� OD� MXULVSUXGHQFLD�GH� ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD�� OD�6HQWHQFLD�GHO�76-�GH�0DGULG��GH����GH�QRYLHPEUH�GH�������DFHUFD�GHO�FULWHULR�GH�OD�³UD]RQDELOLGDG´�
(VWRV�FULWHULRV�GH�FRQWURO�HQFXHQWUDQ�VX�IXQGDPHQWR�FRQVWLWXFLRQDO�HQ�HO�DUWtFXOR�����&(��TXH�UHFRJH�FRQ�FODULGDG�HO�SULQFLSLR�GH� LQWHUGLFFLyQ�GH� OD�DUELWUDULHGDG�GH� ORV�SRGHUHV�S~EOLFRV�� \�GHULYD� HQ� OD� H[LJHQFLD�GH�TXH� WRGD� OD� DFWXDFLyQ� DGPLQLVWUDWLYD�GHED�SRGHU�VXSHUDU� HO� MXLFLR� GH� DSOLFDFLyQ� GH� WDOHV� SULQFLSLRV�� /D� SUHYLVLyQ� FLWDGD� GH� OD� /H\� GH�SUHYHQFLyQ�FRQWUD�OD�FRQWDPLQDFLyQ�DF~VWLFD�QR�HV�D�HVWH�UHVSHFWR�XQD�H[FHSFLyQ��-XQWR�D� HOOR�� HO� DUWtFXOR� ���� GHO� 7H[WR� FRQVWLWXFLRQDO� H[LJH� D� OD� $GPLQLVWUDFLyQ� TXH� VX�DFWXDFLyQ� VH� VRPHWD� D� ORV� ³ILQHV� TXH� OD� MXVWLILFDQ´�� TXH� QR� VRQ� RWURV� TXH� ORV� TXH�FRUUHVSRQGHQ�DO�LQWHUpV�JHQHUDO�
3RU� WDQWR�� VH� WUDWD� GH� YHULILFDU� VL� OD� DFWXDFLyQ� REHGHFH� DO� LQWHUpV� JHQHUDO� \� VH� KD�FRQIRUPDGR� GH� DFXHUGR� D� FULWHULRV� GH� SURSRUFLRQDOLGDG�� UDFLRQDOLGDG� \� UD]RQDELOLGDG��DWHQGLHQGR�D�ODV�SRVLEOHV�DIHFFLRQHV�D�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�H[SXHVWRV��
/D�SURSRUFLRQDOLGDG�DWLHQGH�D�OD�DGHFXDFLyQ�GH�OD�PHGLGD�DO�ILQ�SHUVHJXLGR��GH�LQWHUpV�JHQHUDO�� \� OD� FRUUHVSRQGLHQWH� YDORUDFLyQ� GH� ORV� SHUMXLFLRV� LUURJDGRV� D� ORV� DIHFWDGRV��SXHVWRV�HQ�UHODFLyQ�FRQ�GLFKR�EHQHILFLR��/DV�GHFLVLRQHV�GHEHQ�JXDUGDU�FRKHUHQFLD�OyJLFD�



���

FRQ� ORV� KHFKRV� TXH� VH� SUHWHQGHQ� DWHQGHU�� GH� VXHUWH� TXH� FXDQGR� VH� DSUHFLH� XQD�LQFRQJUXHQFLD� R� GLVFRUGDQFLD� GH� OD� VROXFLyQ� HOHJLGD� FRQ� OD� UHDOLGDG� TXH� LQWHJUD� VX�SUHVXSXHVWR� R� XQD� GHVYLDFLyQ� LQMXVWLILFDGD� GHO� LQWHUpV� JHQHUDO�� WDO� GHFLVLyQ� UHVXOWDUi�YLFLDGD� SRU� LQIULQJLU� HO� RUGHQDPLHQWR� MXUtGLFR� \� PiV� FRQFUHWDPHQWH� HO� SULQFLSLR� GH�LQWHUGLFFLyQ�GH�OD�DUELWUDULHGDG�GH�ORV�SRGHUHV�S~EOLFRV�
/RV� SULQFLSLRV� GH� UDFLRQDOLGDG� \� UD]RQDELOLGDG�� SUy[LPRV� HQ� VX� VHQWLGR� DO� DQWHULRU��DWLHQGHQ�EiVLFDPHQWH�D�OD�YHUWLHQWH�VXEMHWLYD�GH�OD�GHFLVLyQ��HV�GHFLU��D�VL�OD�GHFLVLyQ�HQ�Vt� VXSHUDUtD� HO� MXLFLR� GH� XQ� REVHUYDGRU� REMHWLYR� \� DMHQR� D� OD� FXHVWLyQ� \� � iPELWR� GH�LQWHUHVHV�LPSOLFDGRV�
/D�$GPLQLVWUDFLyQ�MXVWLILFD�OD�XELFDFLyQ�HQ�9LYHURV�GH�ORV�HVSHFWiFXORV�FLWDGRV�HQ�TXH�³DGHPiV� GH� RIUHFHU� XQ� PDUFR� DSURSLDGR�� FRQOOHYD� OD� PtQLPD� UHSHUFXVLyQ� D� ORV�FLXGDGDQRV� HQ� UD]yQ� GH� OD� VXSHUILFLH� GH� ORV� MDUGLQHV�� UHVXOWDQGR� GLItFLO� HQFRQWUDU�ORFDOL]DFLRQHV�PiV�DOHMDGDV�GH�ODV�]RQDV�KDELWDGDV´��(VWD�H[SOLFDFLyQ�UHVXOWD�DFHSWDEOH�HQ� FXDQWR� TXH� OD� ORFDOL]DFLyQ� \� FRQIRUPDFLyQ� GH� ORV� MDUGLQHV� GH� 9LYHURV� SHUPLWH� OD�FHOHEUDFLyQ�GH�FRQFLHUWRV�HQ�XQ�iUHD�DELHUWD��UHODWLYDPHQWH�DOHMDGD�GH�Q~FOHRV�KDELWDGRV��WHQLHQGR�HQ�FXHQWD�SRU�RWUD�SDUWH�OD�LQH[LVWHQFLD�GH�DOWHUQDWLYDV��TXH�FRQ�HO�PLVPR�JUDGR�GH�VDWLVIDFFLyQ�GH�ORV� LQWHUHVHV�S~EOLFRV�SXHGDQ�UHDOL]DUVH�FRQ�PHQRU�FRVWH�HQ�PDWHULD�GH�DIHFFLRQHV�DF~VWLFDV��1R�UHVXOWD�SRVLEOH GHGXFLU�GH�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�TXH�WDOHV�PDQLIHVWDFLRQHV�VHDQ�LQFLHUWDV�
9LVWR� OR� DQWHULRU�� HQ� FXDQWR� D� OD� XELFDFLyQ� GHO� HVSHFWiFXOR�� HV� QHFHVDULR� DERUGDU� ODV�FRQGLFLRQHV�GH�VX�UHDOL]DFLyQ��7HQLHQGR�HQ�FXHQWD�TXH�ORV�FRQFLHUWRV��SRU�PXFKR�TXH�VH�XELTXHQ� HQ� XQ� iUHD� DELHUWD� GH� OD� FLXGDG�� JHQHUDQ� PROHVWLDV� D� ORV� YHFLQRV�� UHVXOWD�LPSUHVFLQGLEOH�TXH�HO�$\XQWDPLHQWR�DGRSWH�FRQ�HO�Pi[LPR�ULJRU�WRGDV�ODV�PHGLGDV�TXH�UHVXOWHQ�QHFHVDULDV�SDUD�TXH�OD�FHOHEUDFLyQ�GH�ORV�HVSHFWiFXORV�VH�UHDOLFH�GH�PDQHUD�TXH�TXHGHQ�PLQLPL]DGDV� ODV�PROHVWLDV�D� ORV�YHFLQRV�� FRQWURODQGR�GH�PDQHUD�H[KDXVWLYD�HO�KRUDULR� GH� FHOHEUDFLyQ� \� DGRSWDQGR� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� ORV� PLVPRV� VH�FHOHEUHQ�HQ�FRQGLFLRQHV�DGHFXDGDV�GH�VHJXULGDG�\�VDOXEULGDG��
3RU� RWUD� SDUWH�� FRQYHQGUtD� TXH� HO� 0XQLFLSLR� UHGXMHVH� HO� Q~PHUR� GH� FRQFLHUWRV� HQ� OD�]RQD��GH�PDQHUD�TXH�QR�H[LVWD�XQD�FRQFHQWUDFLyQ�WDQ�LPSRUWDQWH�GH�HVWDV�DFWLYLGDGHV�HQ�HO�PHV� GH� MXOLR�� \D� TXH� GH� HVD�PDQHUD� HO� HIHFWR� DFXPXODWLYR� GH� ODV�PROHVWLDV� HV�PiV�DFXVDGR��$Vt�� HQ YH]� GH� ORV� ��� FRQFLHUWRV� UHDOL]DGRV� UHVXOWDUtD�PiV� UD]RQDEOH� UHGXFLU�DOJXQRV�GH�HOORV�\�UHXELFDUORV�VL�HV�SRVLEOH�HQ�RWUDV�]RQDV��GH�PDQHUD�TXH�ODV�PROHVWLDV�VHDQ�PiV�OOHYDGHUDV��
(Q� FRQFOXVLyQ�� HQWHQGHPRV� TXH� QR� H[LVWH� REVWiFXOR� OHJDO� SDUD� OD� UHDOL]DFLyQ� GH� HVWDV�FHOHEUDFLRQHV�� VL� ELHQ� OD� DSOLFDFLyQ� GH� ORV� SULQFLSLRV� LQGLFDGRV� \� OD� GHIHQVD� GH� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�H[SXHVWRV�H[LJH�TXH�pVWD�VH�UHDOLFH�GH�OD�PDQHUD�PHQRV�OHVLYD�D� ORV� GHUHFKRV� GH� ORV� YHFLQRV�� HQFRQWUDQGR� TXH� OD� XELFDFLyQ� DFWXDO� SXHGH HVWDU�MXVWLILFDGD�VLHPSUH�\�FXDQGR�VH�DGRSWHQ�ODV�PHGLGDV�VHxDODGDV��GH�PDQHUD�TXH�SXHGDQ�FRQFLOLDUVH�ORV�LQWHUHVHV�JHQHUDOHV�FRQ�ORV�OHJtWLPRV�GHUHFKRV�GH�ORV�YHFLQRV�
&RQYHQGUtD�D�VX�YH]�TXH�HO�$\XQWDPLHQWR�PDQWXYLHUD�UHXQLRQHV�FRQ�ODV�DVRFLDFLRQHV�GH�YHFLQRV� DIHFWDGDV� SDUD� LQWHQWDU� DUELWUDU� GH�PDQHUD� FRQVHQVXDGD� VROXFLRQHV� DFHSWDEOHV�SDUD�WRGRV�
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3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�VXJLHUR�D�9G��TXH�HQ� ODV�SUy[LPDV�ILHVWDV��GH�PDQWHQHUVH� OD�XELFDFLyQ�DFWXDO�GH� ORV�HVSHFWiFXORV�� VH� H[WUHPHQ� ODV� PHGLGDV� GLULJLGDV� D� KDFHU� FXPSOLU� ODV� FRQGLFLRQHV� GH�FHOHEUDFLyQ�HVSHFLDOPHQWH�HQ�PDWHULD�GH�KRUDULRV�GH�LQLFLR�\�ILQDOL]DFLyQ��DVt�FRPR�HQ�FXDQWR� D� ODV� FRQGLFLRQHV� GH� VHJXULGDG� \� VDOXEULGDG�� DGRSWDQGR� WRGDV� ODV�PHGLGDV� TXH�UHVXOWHQ�WpFQLFDPHQWH�YLDEOHV�SDUD�PLQLPL]DU�ODV�LQPLVLRQHV�DF~VWLFDV�HQ�HO�YHFLQGDULR�
6H�VXJLHUH�D�VX�YH]�TXH�VH�HVWXGLH�OD�UHXELFDFLyQ�GH�DOJXQRV�GH�ORV�FLWDGRV�HVSHFWiFXORV�HQ�RWUDV�]RQDV��SDUD�HYLWDU�OD�FRQFHQWUDFLyQ�GH�ODV�PROHVWLDV�HQ�HO�YHFLQGDULR�GH�9LYHURV��DVt�FRPR�TXH�VH�PDQWHQJDQ�UHXQLRQHV�HVSHFtILFDV�FRQ�ORV�UHSUHVHQWDQWHV�YHFLQDOHV�SDUD�HVWDEOHFHU�DOWHUQDWLYDV�\�FRQVHQVXDU�SRVWXUDV�VREUH�HVWH�SUREOHPD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�VXJHUHQFLDV�H[SXHVWDV��R�HQ�VX�FDVR�QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV�� \�HOOR�GH�DFXHUGR�FRQ� OR�SUHYHQLGR�HQ�HO� DUWtFXOR����GH� OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�IXQFLRQDPLHQWR�SUHVXQWDPHQWH�LOHJDO�GH�OD�&DQWHUD�VDQ�,VLGUR�GH�&R[��$OLFDQWH��
³+EOH��6U��
(O� SURSLHWDULR� GH� XQD� ILQFD� VLWD� HQ� ODV� LQPHGLDFLRQHV� GH� OD� UHIHULGD� FDQWHUD�� '�� �������SUHVHQWD�HVFULWR�GH�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�H[SRQLHQGR�TXH�VH�HVWDED�LQFXPSOLHQGR�OD�UHVROXFLyQ� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� 3ODQLILFDFLyQ� \� *HVWLyQ� GHO� 0HGLR� GH� OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH��GH�IHFKD����GH�DEULO�GH������±TXH�WXYR�HQWUDGD�HQ�HO�$\XQWDPLHQWR� GH�&R[� HO� �� GH�PD\R� GH� ������� SRU� OD� TXH� VH� GLVSRQtD� OD� SDUDOL]DFLyQ�LQPHGLDWD� GH� OD� DFWLYLGDG� H[WUDFWLYD�� \D� TXH� OD� H[SORWDFLyQ� VLJXH� IXQFLRQDQGR� \�FDXVDQGR�VHULDV�PROHVWLDV�\�SHUMXLFLRV�D�ORV�SURSLHWDULRV�FROLQGDQWHV�
5HTXHULGRV�ORV�FRUUHVSRQGLHQWHV�LQIRUPHV�DO�$\XQWDPLHQWR�GH�&R[�\�D�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD��OD�&RUSRUDFLyQ�/RFDO�QRV�LQGLFD�TXH�³VH�HQFXHQWUD�HQ�WUDPLWDFLyQ�OD�GHFODUDFLyQ�GH�LPSDFWR�DPELHQWDO��OD�GHFODUDFLyQ�GH�LQWHUpV�FRPXQLWDULR�\�OD�OLFHQFLD�PXQLFLSDO�GH�DFWLYLGDGHV´�\�QRV�HQYtD�XQD�FRSLD�GH�OD�6HQWHQFLD�GLFWDGD�SRU�HO�-X]JDGR�&RQWHQFLRVR�$GPLQLVWUDWLYR�Q~P����GH�(OFKH��TXH�GHVHVWLPD�XQ�UHFXUVR�SUHVHQWDGR�SRU�OD�QR�HMHFXFLyQ�GH�XQ�'HFUHWR�GH�$OFDOGtD�GH�SDUDOL]DFLyQ�GH�DFWLYLGDG´�
3RU�VX�SDUWH�� OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��PHGLDQWH� LQIRUPH�HPLWLGR�SRU� OD�'LUHFFLyQ�*HQHUDO�GH�*HVWLyQ�GHO�0HGLR�1DWXUDO�HO����GH�VHSWLHPEUH�GH�������HIHFW~D��HQWUH�RWUDV��ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV�
³&RQ� HO� ILQ� GH� LQLFLDU� HO� DQiOLVLV� DPELHQWDO� QHFHVDULR� SDUD� GHVDUUROODU� HO� SURFHVR� GH�HYDOXDFLyQ�� VH� KD� UHDOL]DGR� YLVLWD� D� GLFKD� H[SORWDFLyQ� SRU� XQ� HTXLSR� WpFQLFR�HVSHFLDOL]DGR�HQ�UHVWDXUDFLyQ�GH�H[SORWDFLRQHV�PLQHUDV�������UHVXOWDGR�GH�GLFKD�YLVLWD�VH�
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LQIRUPD�GH�OD�H[LVWHQFLD�GH�XQD�VLWXDFLyQ�HVSHFLDOPHQWH�JUDYH�GHULYDGD�GH�OD�UHDOL]DFLyQ�GH�OD�DFWLYLGDG�H[WUDFWLYD�HQ�VXHOR�SURWHJLGR�VHJ~Q�HO�SODQHDPLHQWR�GH�&R[��HQ�OXJDU�GH�LPSRUWDQFLD� FRPXQLWDULD� �/,&�� \� GHQWUR� GH� HOODV� DFWXiQGRVH� GLUHFWDPHQWH� VREUH� ORV�EDUUDQFRV�\�iUHDV�GH�GUHQDMH�QDWXUDO�GH�OD�6LHUUD�GH�&R[��
7RGR� HOOR� VH� HVWi� UHDOL]DQGR� VLQ� OD� DGRSFLyQ� GH� PHGLGDV� GH� UHVWDXUDFLyQ� GHO� PHGLR�DIHFWDGR�� VLQ� OLFHQFLD� PXQLFLSDO� \� VLQ� 'HFODUDFLyQ� GH� ,PSDFWR� $PELHQWDO� GH� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD��
(Q�HO�PRPHQWR�DFWXDO��VH�SODQWHD�XQD�VLWXDFLyQ�FRPSOHMD��3RU�XQ�ODGR��HO�$\XQWDPLHQWR�GH� &R[�� TXH� QR� KD� HPLWLGR� OLFHQFLD� PXQLFLSDO� GH� DFWLYLGDG�� HVWi� FRQVLGHUDQGR� OD�OHJDOL]DFLyQ� GH� pVWD� DFWLYLGDG� HQ� HO� iUHD� GRQGH� OR� SHUPLWH� HO� 3ODQHDPLHQWR�� 3DUD� HOOR�UHTXLHUH�TXH�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�HPLWD�'HFODUDFLyQ�GH�,PSDFWR��3RU�RWUD� SDUWH�� HO� HTXLSR� WpFQLFR� GH� ,PSDFWR� $PELHQWDO�� FRQVLGHUD� LQYLDEOH� UHDOL]DU� XQD�HYDOXDFLyQ�GH�LPSDFWR�HQ�OD�VLWXDFLyQ�DFWXDO�GHELGR�DO�HVWDGR�DFWXDO�GH�GHJUDGDFLyQ�GHO�PHGLR� DIHFWDGR� SRU� OD� DFWLYLGDG�� HQ� HO� TXH� HV� SUiFWLFDPHQWH� LPSRVLEOH� DERUGDU� XQD�UHVWDXUDFLyQ�DGHFXDGD�GHO�HVSDFLR�DIHFWDGR�SRU�OD�DFWLYLGDG�PLQHUD�
)LQDOPHQWH�� H[LVWH�GXGD� VREUH� VL� HVWD� DFWLYLGDG� HVWi� VRPHWLGD�R�QR� D� OD� OHJLVODFLyQ�GH�,PSDFWR�$PELHQWDO��\D�TXH�H[LVWHQ�DQWHFHGHQWHV�VHJ~Q�ORV�FXDOHV�OD�H[SORWDFLyQ�PLQHUD�HVWi� DXWRUL]DGD� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� ,QGXVWULD� H� ,QYHVWLJDFLyQ�$SOLFDGD� GH OD�&RQVHOOHUtD�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR��FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�OD� OHJLVODFLyQ� GH� LPSDFWR�� SRU� OR� TXH� D� SULRUL� HVWD� H[SORWDFLyQ� HVWDUtD� H[FOXLGD� GH�HYDOXDFLyQ�GHELGR�D�OD�LUUHWURDFWLYLGDG�GH�OD�QRUPD�
3RU� VX�SDUWH�� HO� GHSDUWDPHQWR�GH�PLQDV�� FRPR�yUJDQR� VXVWDQWLYR� HQ� OD�PDWHULD�� QR�KD�WUDPLWDGR�HQ�QLQJ~Q�PRPHQWR�DO�GHSDUWDPHQWR�GH�LPSDFWR�DPELHQWDO��DPSOLDFLRQHV�GHO�SHUPLVR� GH� H[SORWDFLyQ� SDUD� VX� HYDOXDFLyQ� GH� LPSDFWR� DPELHQWDO�� SRU� OR� FXDO�FRQVLGHUDPRV�TXH�OD�DFWLYLGDG�PLQHUD�VH HVWi�GHVDUUROODQGR�GH�DFXHUGR�D�OD�DXWRUL]DFLyQ�HPLWLGD�FRQ�DQWHULRULGDG�D�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�������GH�,PSDFWR�$PELHQWDO�
(V�SRU�HOOR�QHFHVDULR�TXH� OD�'LUHFFLyQ�*HQHUDO�GH� ,QGXVWULD�H� ,QYHVWLJDFLyQ�$SOLFDGD��LQIRUPH� D� HVWD� 'LUHFFLyQ� *HQHUDO� VREUH� ODV� DXWRUL]DFLRQHV� PLQHUDV� RWRUJDGDV� D� OD�&DQWHUD� 6DQ� ,VLGUR� GH� &R[�� VXSHUILFLH� DXWRUL]DGD�� IHFKD� GH� RWRUJDPLHQWR� \� SODQ� GH�UHVWDXUDFLyQ�VL�H[LVWLHUH��FRQ�HO�ILQ�GH�FODULILFDU�\�GHWHUPLQDU�VL�HV�QHFHVDULR�VRPHWHU�R�QR�D�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�HVWD�DFWLYLGDG�´
$VLPLVPR�� OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�QRV�LQGLFD�TXH�³WLHQH�FRQRFLPLHQWR�GH�TXH�ORV�MX]JDGRV�Q~P����\���GH�2ULKXHOD��WUDPLWDQ�GLOLJHQFLDV�SUHYLDV�FRQ�UHVSHFWR�DO�DVXQWR� GH� OD� SUHVHQWH� TXHMD�� GHVFRQRFLpQGRVH� SRU� HO� PRPHQWR� OD H[LVWHQFLD� GH�UHVROXFLyQ´�
(Q�HVWH�FRQWH[WR��HVWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GH�OD�OLPLWDFLyQ�LPSXHVWD�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�QRV�UHJXOD��HQ�HO�VHQWLGR�GH�QR�SRGHU�HQWUDU�HQ�HO� H[DPHQ� LQGLYLGXDO�GH� ODV�TXHMDV� VREUH� ODV TXH�HVWp�SHQGLHQWH� UHVROXFLyQ� MXGLFLDO�GHILQLWLYD�� GHELHQGR� VXVSHQGHU� OD� LQYHVWLJDFLyQ� VL� VH� LQWHUSXVLHUD� GHQXQFLD�� TXHUHOOD� R�GHPDQGD�DQWH�ORV�7ULEXQDOHV�2UGLQDULRV�VREUH�ORV�PLVPRV�KHFKRV�
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$KRUD� ELHQ�� HO�PLVPR� SUHFHSWR�PDWL]D� TXH� HOOR� QR� LPSHGLUi�� VLQ� HPEDUJR�� LQYHVWLJDU�VREUH�ORV�SUREOHPDV�JHQHUDOHV�SODQWHDGRV�HQ�ODV�TXHMDV�SUHVHQWDGDV���
$O�DPSDUR�GH�HVWD�SRVLELOLGDG� OHJDO�� \� VLQ�SUHMX]JDU�HQ�DEVROXWR� ORV�KHFKRV�TXH�HVWiQ�VLHQGR�REMHWR�HQMXLFLDPLHQWR�SRU�ORV�7ULEXQDOHV�GH�-XVWLFLD��KDEUtD�TXH�UHFRUGDU�TXH�OD�SDUDOL]DFLyQ� GH� OD� DFWLYLGDG� H[WUDFWLYD� �SRU� QR� WHQHU� OD� OLFHQFLD� GH� DFWLYLGDGHV�FDOLILFDGDV� \� OD� SUHVHQWDFLyQ� GH� XQ� SUR\HFWR� GH� UHVWDXUDFLyQ� GH� OD� ]RQD� DIHFWDGD�� QR�VRODPHQWH�KD� VLGR� UHTXHULGD�PHGLDQWH� OD�FLWDGD� UHVROXFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO�GH�3ODQLILFDFLyQ�\�*HVWLyQ�GHO�0HGLR�GH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�GH����GH�DEULO�GH� ����� \� HO� DQWHULRU� 'HFUHWR� 0XQLFLSDO� GH� �� GH� MXQLR� GH� ������ VLQR� TXH� UHVXOWD�GHVRODGRU�FRPSUREDU�TXH�KDFH�\D�PiV�GH�GRFH�DxRV��HO���GH�HQHUR�GH�������HO�HQWRQFHV�&RQVHOOHU� GH� 0HGLR� $PELHQWH�� HQ� HO� H[SHGLHQWH� Q~P�� ������� �5HI�� 38�DO��� WDPELpQ�HIHFWXy�LGpQWLFR�UHTXHULPLHQWR�VLQ�KDEHUVH�REWHQLGR�QLQJ~Q�UHVXOWDGR�VDWLVIDFWRULR�KDVWD�HO�PRPHQWR��
/D� FRPSOHMLGDG� GH� OD� VLWXDFLyQ� H[LVWHQWH� HQ� OD� DFWXDOLGDG�� \� OD� QHFHVDULD� \� XUJHQWH�SURWHFFLyQ� GH� GHUHFKR� FRQVWLWXFLRQDO� D� GLVIUXWDU� GH� XQ�PHGLR� DPELHQWH� DGHFXDGR� \� HO�GHEHU� GH� FRQVHUYDUOR� �DUW�� ����� DFRQVHMDQ� OD� GHFLGLGD� \� FRRUGLQDGD� LQWHUYHQFLyQ� GHO�$\XQWDPLHQWR� GH� &R[�� OD� &RQVHOOHUtD� GH� 7HUULWRULR� \� 9LYLHQGD� \� OD� &RQVHOOHUtD� GH�,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� DO� REMHWR� GH� HYLWDU� OD� FDXVDFLyQ� GH� QXHYRV� GDxRV�PHGLRDPELHQWDOHV� LUUHSDUDEOHV�� \D� TXH� OD� WUDPLWDFLyQ� GH� ORV� GLYHUVRV� SURFHGLPLHQWRV�MXGLFLDOHV� HQWDEODGRV�� QR� VXSRQH� LPSHGLPHQWR� OHJDO� DOJXQR� SDUD� TXH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HMHU]DQ�FRQ�GHWHUPLQDFLyQ�VXV�FRPSHWHQFLDV��ODV�FXDOHV�VRQ�LUUHQXQFLDEOHV� \� QR� TXHGDQ� VXVSHQGLGDV� SRU� OD� H[LVWHQFLD� GH� ORV� SOHLWRV� UHIHULGRV� �DUW�������/H\����������GH����GH�QRYLHPEUH��3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��� VDOYR�ORV� FRQFUHWRV� DFWRV� DGPLQLVWUDWLYRV� UHVSHFWR� GH� ORV� FXDOHV� OD� $XWRULGDG� -XGLFLDO� KD\D�VXVSHQGLGR� VX� HILFDFLD�� OD�$GPLQLVWUDFLyQ� SXHGH� \� GHEH� GLFWDU�� UHVSHFWR� D� ORV� KHFKRV�QXHYRV�TXH�VH�SURGX]FDQ��WRGRV�DTXHOORV�DFWRV�DGPLQLVWUDWLYRV�TXH�VHDQ�QHFHVDULRV�SDUD�GHVDUUROODU�VXV�FRPSHWHQFLDV�HQ�DUDV�GHO�LQWHUpV�JHQHUDO���
$� SHVDU� GHO� WLHPSR� WUDQVFXUULGR� GHVGH� DTXHOOD� SULPHUD� UHVROXFLyQ� GHO� &RQVHOOHU� GH�0HGLR�$PELHQWH�GH���GH�HQHUR�GH�������OD�DFWLYLGDG�LQGXVWULDO�VLJXH�IXQFLRQDQGR�VLQ�OLFHQFLD�GH�DFWLYLGDGHV�FDOLILFDGDV�� VLQ�KDEHU�REWHQLGR� OD�GHFODUDFLyQ� IDYRUDEOH�GH� VX�LPSDFWR� DPELHQWDO� \� VLQ� TXH� VH� HVWpQ� UHDOL]DQGR� ORV� WUDEDMRV� FRUUHFWRUHV� GH� VXV�FRQVHFXHQFLDV�QHJDWLYDV�VREUH�OD�QDWXUDOH]D��DUW�����/H\���������GH���GH�MXQLR��6XHOR�1R�8UEDQL]DEOH��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������\������GH�OD�/H\����������GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� VLQ� SUHMX]JDU� HQ� DEVROXWR� ORV�KHFKRV� TXH� HVWiQ� VLHQGR� REMHWR� GH� HQMXLFLDPLHQWR� SRU� ORV� 7ULEXQDOHV� GH� -XVWLFLD�� VH�HVWLPD� RSRUWXQR� UHFRPHQGDU� DO� ([FPR�� $\XQWDPLHQWR� GH� &R[�� D� OD� &RQVHOOHUtD� GH�7HUULWRULR� \� 9LYLHQGD� \� D� OD� &RQVHOOHUtD� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR� TXH�LPSXOVHQ�FRQ�GHWHUPLQDFLyQ�OD�FHOHEUDFLyQ�GH�UHXQLRQHV�GH�FRRUGLQDFLyQ�HQWUH�HOODV��DO�REMHWR� GH� DGRSWDU�� FXDQWR� DQWHV�� \� GHQWUR� GH� VX� UHVSHFWLYR� iPELWR� FRPSHWHQFLDO�� ODV�
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PHGLGDV�GH�SURWHFFLyQ�\�GH�UHVWDEOHFLPLHQWR�GH�OD�OHJDOLGDG�XUEDQtVWLFD�TXH�VH�HVWLPHQ�QHFHVDULDV�SDUD�HYLWDU�OD�FDXVDFLyQ�GH�GDxRV�LUUHSDUDEOHV�DO�PHGLR�DPELHQWH�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� PROHVWLDV� VRQRUDV� HQ� YLYLHQGDV� FRPR�FRQVHFXHQFLD� GHO� FRQVWDQWH� H� LQWHQVR� VRQLGR� �]XPELGRV�� TXH� HPLWH� XQ�WUDQVIRUPDGRU�GH�,EHUGUROD��\�TXH�LPSLGH�D�VXV�PRUDGRUHV�FRQFLOLDU�HO�VXHxR�
+EOH��6U��
(O�DIHFWDGR�HQ�HO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD��'���������QRV�PDQLILHVWD�VX�GHVHVSHUDFLyQ�DQWH� ODV� UHLWHUDGDV�PROHVWLDV� VRQRUDV� TXH� YLHQH� VRSRUWDQGR� HQ� VX� YLYLHQGD�� VLWD� HQ� HO�PXQLFLSLR� YDOHQFLDQR� GH� OD� 3REOD� GH� 9DOOERQD�� FRPR� FRQVHFXHQFLD� GHO� FRQVWDQWH� H�LQWHQVR�UXLGR�±]XPELGR� TXH�HPLWH�XQ�WUDQVIRUPDGRU�GH�,EHUGUROD�XELFDGR�MXVWR�GHEDMR�GH�VX�FDVD��HQ�OD�SODQWD�EDMD��TXH�OHV�LPSLGH�D�WRGRV�ORV�PLHPEURV�GH�VX�IDPLOLD�FRQFLOLDU�HO�VXHxR�GXUDQWH�WRGD�OD�QRFKH����
$QWH�HVWD�VLWXDFLyQ��HO�$\XQWDPLHQWR��HQ�VX�HVFULWR�UHPLWLGR�D�HVWD�,QVWLWXFLyQ�FRQ�IHFKD���� GH� VHSWLHPEUH� GH� ������ QRV� LQGLFD� TXH� ³VH� SXVR� HQ� FRQWDFWR� FRQ� OD� HPSUHVD�VXPLQLVWUDGRUD��,EHUGUROD��DO�REMHWR�GH�SRQHU�HQ�FRQRFLPLHQWR�GH�OD�PLVPD�ODV�PROHVWLDV�TXH�HO�WUDQVIRUPDGRU�GH�VX�WLWXODULGDG�RFDVLRQDED�DO�SURSLHWDULR�GHO�SLVR�LQPHGLDWDPHQWH�VXSHULRU�� QR� REWHQLpQGRVH� XQD� UHVSXHVWD� VDWLVIDFWRULD� HQ� RUGHQ� D� OD� UHVROXFLyQ� GHO�SUREOHPD�� PDQLIHVWiQGRQRV� TXH� FXDOTXLHU� DFWXDFLyQ� WHQGHQWH� D� OD� UHDOL]DFLyQ� GH� XQ�PD\RU�DLVODPLHQWR�GHO�ORFDO�GyQGH�VH�XELFD�HO�WUDQVIRUPDGRU��UHTXLHUH�OD�GHVDFWLYDFLyQ�GHO�PLVPR�\� PLHQWUDV�VH� WUDEDMD�HQ�HO� ORFDO�� OD�SXHVWD�HQ�IXQFLRQDPLHQWR�GH�XQ�JUXSR�HOHFWUyJHQR�SDUD�QR�GHMDU�D� ORV�XVXDULRV�VLQ� IOXLGR�HOpFWULFR��RSHUDFLyQ�pVWD�PX\�FRVWD�TXH�OD�FRPSDxtD�FRQVLGHUD�TXH�QR�OH�FRUUHVSRQGH�VXIUDJDU��VXSHULRU�D�ORV�������HXURV��´��
3RU RWUR� ODGR�� HO� DXWRU� GH� OD� TXHMD� QRV� LQGLFD� TXH�� HO� SDVDGR� GtD� ��� GH� QRYLHPEUH� GH������� ³VH� SURFHGLy� D� LQVRQRUL]DU� HO� WHFKR� GHO� KDELWiFXOR� GRQGH� HVWi� HO� FHQWUR� GH�WUDQVIRUPDFLyQ�GH� ,EHUGUROD��FRQ�WDO�PDOD�VXHUWH�TXH��FXDQGR�\D�FUHtDPRV�TXH�VH�LED�D�TXHGDU� WRGR� UHVXHOWR�� VHJXLPRV� LJXDO�� HO� WUDQVIRUPDGRU� VH� VLJXH� R\HQGR� HQ� PL� FDVD��HVWDPRV�GHVHVSHUDGRV�� \D�TXH�� WRGRV� ORV�RSHUDULRV�TXH�HVWDEDQ� WUDEDMDQGR�FRPHQWDEDQ�OR�PLVPR�� LQFOXVR�DOJXLHQ�TXH�SHUWHQHFH�D� ,EHUGUROD�GHFtD�TXH�HVH�DSDUDWR� VXHQD�PX\�UDUR�� TXH� ORV� WUDQVIRUPDGRUHV� TXH� KD\� SRU� OD� ]RQD� QR� KDFHQ� HVWH� UXLGR�� \� TXH� HVWH�WUDQVIRUPDGRU�HVWi�HVWURSHDGR�\�KD\�TXH�FDPELDU�´
$Vt�ODV�FRVDV��UHVXOWD�LQFXHVWLRQDEOH�TXH�OD�SUHVHUYDFLyQ�GH�OD�VHJXULGDG�GH�ODV�SHUVRQDV�\�ELHQHV�FRQVWLWX\H�OD�UD]yQ�IXQGDPHQWDO�SDUD JDUDQWL]DU�OD�FRQVHUYDFLyQ�\�HO�DGHFXDGR�IXQFLRQDPLHQWR�GH� ODV� LQVWDODFLRQHV� HOpFWULFDV� \� WRGRV� VXV� FRPSRQHQWHV��GH� WDO� VXHUWH�TXH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� SXHGH� GLVSRQHU�� GH� RILFLR� R� D� LQVWDQFLD� GH� SDUWH�� OD�SUiFWLFD� GH� FXDQWDV� LQVSHFFLRQHV� \� YHULILFDFLRQHV� VH� SUHFLVHQ�� SXGLpQGRVH�� LQFOXVR��VXVSHQGHU�WHPSRUDOPHQWH�HO�VHUYLFLR�FXDQGR�HOOR�VHD�LPSUHVFLQGLEOH�SDUD�OD��VHJXULGDG�



���

GHO�VXPLQLVWUR��UHSDUDFLyQ�GH�LQVWDODFLRQHV�R�PHMRUD�GHO�VHUYLFLR��DUWV�����\�VLJXLHQWHV�GH�OD�/H\����������GH����GH�QRYLHPEUH��5HJXODGRUD�GHO�6HFWRU�(OpFWULFR�����
(Q�HIHFWR��HO�DUW�����DSDUWDGR�WHUFHUR��GH�GLFKR�WH[WR�OHJDO��DWULEX\H�D�OD�$GPLQLVWUDFLyQ�DXWRQyPLFD�HO�HMHUFLFLR��HQWUH�RWUDV��GH�ODV�VLJXLHQWHV�FRPSHWHQFLDV�

³F� $XWRUL]DU� ODV� LQVWDODFLRQHV� HOpFWULFDV� FXDQGR� VX� DSURYHFKDPLHQWR� QR� DIHFWH� D�RWUDV� &RPXQLGDGHV� R� FXDQGR� HO� WUDQVSRUWH� R� OD� GLVWULEXFLyQ� QR� VDOJD� GH� VX� iPELWR�WHUULWRULDO�� DVt� FRPR� HMHUFHU� ODV� FRPSHWHQFLDV� GH� LQVSHFFLyQ� \� VDQFLyQ� TXH� DIHFWHQ� D�GLFKDV�LQVWDODFLRQHV�
G� ,PSDUWLU�LQVWUXFFLRQHV�UHODWLYDV�D�OD�DPSOLDFLyQ��PHMRUD�\�DGDSWDFLyQ�GH�ODV�UHGHV�H� LQVWDODFLRQHV� HOpFWULFDV� GH� WUDQVSRUWH� R� GLVWULEXFLyQ� GH� VX� FRPSHWHQFLD�� SDUD� OD�DGHFXDGD�SUHVWDFLyQ�GHO�VHUYLFLR�
H� ,QVSHFFLRQDU�� HQ� HO� iPELWR� GH� ODV� LQVWDODFLRQHV� GH� VX� FRPSHWHQFLD�� ODV�FRQGLFLRQHV� WpFQLFDV� \� HQ� VX� FDVR�� HFRQyPLFDV� GH� ODV� HPSUHVDV� WLWXODUHV� GH� ODV�LQVWDODFLRQHV� \� HO� FXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� HVWDEOHFLGDV� HQ� ODV�DXWRUL]DFLRQHV�RWRUJDGDV�
I� 6DQFLRQDU��GH�DFXHUGR�FRQ�OD�/H\��OD�FRPLVLyQ�GH�ODV�LQIUDFFLRQHV�HQ�HO�iPELWR�GH�VX�FRPSHWHQFLD�´

(Q� FRQVHFXHQFLD�� ORV� FRQVWDQWHV� H� LQWHQVRV� UXLGRV� TXH� HVWi� VRSRUWDQGR� HO� DXWRU� GH� OD�TXHMD�\�VX�IDPLOLD��GHELGR�DO�GHIHFWXRVR�IXQFLRQDPLHQWR�R�GHILFLHQWH�LQVRQRUL]DFLyQ�GHO�WUDQVIRUPDGRU� GH� HQHUJtD� HOpFWULFD�� SRGUtD� FRQVWLWXLU� XQD� LQIUDFFLyQ� PX\� JUDYH�SUHVXQWDPHQWH�FRPHWLGD�SRU�OD�HPSUHVD�WLWXODU�GH�OD�LQVWDODFLyQ�
(O�DUW�����GH�OD� UHIHULGD�/H\���������� WLSLILFD��HQ�VXV�DSDUWDGRV�SULPHUR�\�WHUFHUR�� ODV�VLJXLHQWHV�LQIUDFFLRQHV�PX\�JUDYHV�
³��� (O� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV� \� UHTXLVLWRV� DSOLFDEOHV� D LQVWDODFLRQHV�� GH�PDQHUD�TXH�VH�SRQJD�HQ�SHOLJUR�PDQLILHVWR�D�ODV�SHUVRQDV�\�ORV�ELHQHV�
�� /D�XWLOL]DFLyQ�GH� LQVWUXPHQWRV�� DSDUDWRV�R� HOHPHQWRV� VXMHWRV� D� VHJXULGDG� LQGXVWULDO�VLQ� FXPSOLU� ODV� QRUPDV� UHJODPHQWDULDV�� FXDQGR� FRPSRUWHQ� SHOLJUR� R� GDxR� JUDYH� SDUD�SHUVRQDV��ELHQHV�R�SDUD�HO�PHGLR�DPELHQWH�´
(Q� FXDQWR� DO� UXLGR� JHQHUDGR� SRU� HO� WUDQVIRUPDGRU�� PHUHFH� OD� SHQD� WUDQVFULELU� D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV�VRVWHQLGDV�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO��HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� ��� GH�PD\R�� ³(Q� HIHFWR�� HO� UXLGR� SXHGH� OOHJDU� D�UHSUHVHQWDU� XQ� IDFWRU� SVLFRSDWyJHQR� GHVWDFDGR� HQ� HO� VHQR� GH� QXHVWUD� VRFLHGDG� \� XQD�IXHQWH� SHUPDQHQWH� GH� SHUWXUEDFLyQ� GH� OD� FDOLGDG� GH� YLGD� GH� ORV� FLXGDGDQRV�� $Vt� OR�DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV SRU� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD�6DOXG� VREUH� HO� UXLGR� DPELHQWDO�� FX\R� YDORU� FRPR� UHIHUHQFLD� FLHQWtILFD� QR� HV� SUHFLVR�UHVDOWDU�� (Q� HOODV� VH� SRQHQ� GH� PDQLILHVWR� ODV� FRQVHFXHQFLDV� TXH� OD� H[SRVLFLyQ�SURORQJDGD�D�XQ�QLYHO�HOHYDGR�GH� UXLGRV� WLHQHQ�VREUH� OD� VDOXG�GH� ODV�SHUVRQDV� �Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�



���

VXHxR�� QHXURVLV�� KLSHUWHQVLyQ� H� LVTXHPLD��� DVt� FRPR� VREUH� VX� FRQGXFWD� VRFLDO� �HQ�SDUWLFXODU��UHGXFFLyQ�GH�ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H LQFUHPHQWR�GH�ODV�WHQGHQFLDV�DJUHVLYDV��
'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH�DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�OD�H[SRVLFLyQ�FRQWLQXDGD�D�XQRV�QLYHOHV�LQWHQVRV�GH�UXLGR�SRQJD�HQ�JUDYH�SHOLJUR�OD�VDOXG�GH�ODV�SHUVRQDV��HVWD�VLWXDFLyQ�SRGUi�LPSOLFDU�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��DUW�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD�SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� FRQFOX\H� TXH� ³XQD�H[SRVLFLyQ�SURORQJDGD�D�XQRV�GHWHUPLQDGRV�QLYHOHV�GH�UXLGR��TXH�SXHGDQ�REMHWLYDPHQWH�FDOLILFDUVH� FRPR� HYLWDEOHV� H� LQVRSRUWDEOHV�� KD� GH�PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��HQ�HO�iPELWR�GRPLFLOLDULR��HQ�OD�PHGLGD�HQ�TXH� LPSLGDQ�R�GLILFXOWHQ�JUDYHPHQWH�HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG��VLHPSUH� \� FXDQGR� OD� OHVLyQ� R� PHQRVFDER� SURYHQJD GH� DFWRV� X� RPLVLRQHV� GH� HQWHV�S~EOLFRV�D�ORV�TXH�VHD�LPSXWDEOH�OD�OHVLyQ�SURGXFLGD�´
&RQVHFXHQFLD�GH�WRGR�HOOR�HV�TXH�OD�$GPLQLVWUDFLyQ�$XWRQyPLFD��WDQ�SURQWR�GHWHFWH�TXH�DOJXQD� LQVWDODFLyQ�R� LQIUDHVWUXFWXUD�HOpFWULFD�HVWi� LQFXPSOLPLHQWR� OD�QRUPDWLYD�YLJHQWH�VREUH� WUDQVPLVLyQ� GH� UXLGRV� �/H\� �������� GH� �� GH� GLFLHPEUH�� GH� 3URWHFFLyQ� FRQWUD� OD�&RQWDPLQDFLyQ�$F~VWLFD� WLHQH�OD�REOLJDFLyQ��DUW�����GH�OD�/H\����������OD�FRPSHWHQFLD�HV�LUUHQXQFLDEOH�\�VH�HMHUFHUi�SUHFLVDPHQWH�SRU�ORV�yUJDQR�DGPLQLVWUDWLYRV�TXH�OD�WHQJDQ�DWULEXLGD�FRPR�SURSLD��GH�LPSHGLUOR��DGRSWDQGR�ODV�PHGLGDV�DGHFXDGDV�\��GH�QR�KDFHUOR��VH�FRQYLHUWHQ�HQ�FRUUHVSRQVDEOHV�GH�OD�YXOQHUDFLyQ�GH�OD�OHJDOLGDG��HQWUH�RWUDV�PXFKDV��6HQWHQFLDV� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� Q~P�������������GH���GH�MXOLR�������������GH���GH�MXOLR�\�����������GH����GH�PD\R��
<� HV� TXH�� HO� IXQFLRQDPLHQWR� LUUHJXODU� GH� XQD� DFWLYLGDG� PROHVWD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH� WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��SRU�WRGDV��6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������
+DELGD�FXHQWD� OD�JUDYHGDG�GH� OD�VLWXDFLyQ�� ODV�DFWXDFLRQHV�DGPLQLVWUDWLYDV�D�GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�WRGDV�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��VHJ~Q�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��



���

3RU� ~OWLPR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� DGPLQLVWUDWLYD� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV�SDUD�OD�VDOXG�SURYRFDGRV�SRU�HO�UXLGR�HPDQDGR�GHO�WUDQVIRUPDGRU�HOpFWULFR��SRGUtD� JHQHUDU� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO� GH� OD�$GPLQLVWUDFLyQ��FRQ�OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\����������DUULED�FLWDGD��� WDO�\�FRPR�KD�WHQLGR�RFDVLyQ�GH�UD]RQDU� UHFLHQWHPHQWH� HO�7ULEXQDO�6XSUHPR�HQ� VXV�6HQWHQFLDV�GH����GH� QRYLHPEUH�GH������\����GH�DEULO�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�+�� TXH� RUGHQH�� FRQ� XUJHQFLD� \� GH�IRUPD� LQPHGLDWD�� OD�SUiFWLFD�GH�FXDQWDV� LQVSHFFLRQHV�\�YHULILFDFLRQHV� VH�SUHFLVHQ�SDUD�FRPSUREDU� OD� JUDYHGDG� GH� OD� VLWXDFLyQ� \� OD� DGRSFLyQ� GH� ODV�PHGLGDV� QHFHVDULDV� SDUD�HOLPLQDU� ORV� UXLGRV� JHQHUDGRV�SRU� HO� WUDQVIRUPDGRU� HOpFWULFR�� LQFRDQGR�� HQ� VX� FDVR�� HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU�FRQWUD�OD�HPSUHVD�WLWXODU�GH�OD�LQVWDODFLyQ������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� VREUH� ODV�PROHVWLDV� DF~VWLFDV� RULJLQDGDV� SRU� HO�ODYDGHUR�HQ�XQD�HVWDFLyQ�GH�VHUYLFLR�HQ�&DQHW�G¶(Q�%HUHQJXHU��9DOqQFLD��
6HxRUtD�
(O� HVFULWR� GH� TXHMD� SUHVHQWDGR� SRU�'xD������� YLHQH�PRWLYDGR� SRU� ODV�PROHVWLDV� VRQRUDV�TXH� DILUPD� VRSRUWDU� HQ� VX� YLYLHQGD�� VLWD� HQ� OD� $YGD�� 0HGLWHUUiQHR�� ODV� FXDOHV� VRQ�SURYRFDGDV�� VHJ~Q� QRV� LQGLFD�� SRU� HO� IXQFLRQDPLHQWR� LUUHJXODU� GHO� ODYDGHUR� GH� OD�HVWDFLyQ� GH� VHUYLFLR� XELFDGD� HQ� ODV� LQPHGLDFLRQHV� GH� VX� GRPLFLOLR�� DO� SDUHFHU�� HVWD�VLWXDFLyQ�KD� VLGR�GHQXQFLDGD� UHSHWLGDPHQWH� DQWH� HO�$\XQWDPLHQWR�� VLQ�KDEHU�REWHQLGR�QLQJ~Q�UHVXOWDGR�VDWLVIDFWRULR�KDVWD�HO�PRPHQWR�
0HGLDQWH� HVFULWR� GH� IHFKD� ��� GH� DJRVWR� GH� ������ HVWD� ,QVWLWXFLyQ� UHTXLULy� DO�$\XQWDPLHQWR�OD�UHPLVLyQ� HQWUH�RWURV��GH�ORV�VLJXLHQWHV�GRFXPHQWRV�\�DFWXDFLRQHV�TXH�QR�QRV�KDQ�VLGR�HQWUHJDGDV��SRU�OR�TXH�QR�VH�WLHQH�FRQVWDQFLD�GH�VX�YHUGDGHUD�H[LVWHQFLD��FRSLD�GHO�DFWD�GH�FRPSUREDFLyQ�IDYRUDEOH��GHWDOOH�GH�ODV�YLVLWDV�GH�LQVSHFFLyQ�HIHFWXDGDV�SRU�HO� WpFQLFR�PXQLFLSDO��PHGLGDV�FRUUHFWRUDV�RUGHQDGDV�DO� WLWXODU�GH� OD�DFWLYLGDG�SDUD�HOLPLQDU�ODV�PROHVWLDV�VRQRUDV�\��HQ�VX�FDVR��H[SHGLHQWH�VDQFLRQDGRU�LQFRDGR�
(Q�HIHFWR�� SDUWLHQGR�GHO� KHFKR�GH�TXH� ORV� WpFQLFRV�PXQLFLSDOHV�QR�KD\DQ� H[SHGLGR� HO�DFWD� GH� FRPSUREDFLyQ IDYRUDEOH�� HO� DUW�� ���� GH� OD� /H\� �������� GH� �� GH� PD\R�� GH� ODV�&RUWHV�9DOHQFLDQDV��VREUH�$FWLYLGDGHV�&DOLILFDGDV��SUHVFULEH�TXH�³RWRUJDGD�OD�OLFHQFLD��OD� DFWLYLGDG� QR� SRGUi� FRPHQ]DU� D� HMHUFHUVH� DQWHV� GH� TXH� VH� KD\D� H[SHGLGR� HO� DFWD� GH�FRPSUREDFLyQ�IDYRUDEOH�SRU�SDUWH�GHO�$\XQWDPLHQWR´��VLHQGR�QHFHVDULR�SDUD�REWHQHUOD�TXH�HO� WLWXODU�GHO� ODYDGHUR�LQWHUHVH�GHO�$\XQWDPLHQWR�TXH�HIHFW~H�OD�RSRUWXQD�YLVLWD�GH�



���

FRPSUREDFLyQ��SUHYLD�VROLFLWXG�DFRPSDxDGD�GH�XQD�FHUWLILFDFLyQ�GHO�WpFQLFR�GLUHFWRU�GH�ODV�LQVWDODFLRQHV�HQ�OD�TXH�VH�HVSHFLILTXH�OD�FRQIRUPLGDG�GH�ODV�PLVPDV�D�OD�OLFHQFLD�TXH�ODV�DPSDUD��DVt�FRPR�OD�HILFDFLD�GH�ODV�PHGLGDV�FRUUHFWRUDV���
6H� WUDWDUtD�GH� HYLWDU� HO� IXQFLRQDPLHQWR�GHO� ODYDGHUR�TXH�JHQHUD�PROHVWLDV� VRQRUDV�� VLQ�TXH� VH� KD\D� DFUHGLWDGR� OD� HIHFWLYLGDG� \� YDOLGH]� GH� ODV�PHGLGDV� FRUUHFWRUDV� QHFHVDULDV�SDUD�HYLWDU�ORV�UXLGRV�
3RU� RWUR� ODGR�� QR� SRGUtD� REYLDUVH� TXH� HO� DUW�� ��� GH� OD� /H\� �������� FRQWHPSOD� FRPR�LQIUDFFLRQHV�JUDYHV�HO�GHVDUUROOR�GH�OD�DFWLYLGDG�VLQ�VXMHFLyQ�D�ODV�QRUPDV�SURSXHVWDV�HQ�HO�SUR\HFWR�SUHVHQWDGR�SDUD�REWHQHU�OD�OLFHQFLD�R�VLQ�REVHUYDU�ORV�FRQGLFLRQDPLHQWRV�TXH�VH� LPSXVLHURQ� DO� RWRUJDUOD�� DVt� FRPR� HO� QR� FRUUHJLU� ODV� GHILFLHQFLDV� REVHUYDGDV�� ODV�FXDOHV�SXHGHQ�VHU�VDQFLRQDGDV�FRQ�PXOWD�GH�KDVWD��������HXURV�R�UHWLUDGD�WHPSRUDO�GH�ODOLFHQFLD���
6HUtD� QHFHVDULR� TXH� ORV� WpFQLFRV� PXQLFLSDOHV� HIHFWXDUDQ� ODV� QHFHVDULDV� PHGLFLRQHV�VRQRPpWULFDV�HQ�HO�GRPLFLOLR�GH�OD�GHQXQFLDQWH�SDUD�FRQVWDWDU�OD�HQWLGDG�GH�ORV�UXLGRV��RUGHQDQGR�� HQ� VX� FDVR�� OD� DGRSFLyQ� GH� PHGLGDV� FRUUHFWRUDV� SRU� SDUWH� GHO� WLWXODU� GHO�ODYDGHUR��EDMR�DSHUFLELPLHQWR�GH�LQLFLDU�HO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�VDQFLRQDGRU��
$GHPiV� GH� OR� DQWHULRU�� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��GH�3URWHFFLyQ�FRQWUD�OD�&RQWDPLQDFLyQ�$F~VWLFD��GLVSRQH��FRPR�PHGLGD�FDXWHODU��OD�VXVSHQVLyQ�LQPHGLDWD�GHO�IXQFLRQDPLHQWR�GH�OD�IXHQWH�SHUWXUEDGRUD��KDVWD�TXH�VHDQ�FRUUHJLGDV�ODV�GHILFLHQFLDV�H[LVWHQWHV�
<� HV� TXH�� HO� IXQFLRQDPLHQWR� GH� XQD� DFWLYLGDG� PROHVWD� VLQ� OLFHQFLD� SRGUtD� LQFLGLU�SHUQLFLRVDPHQWH� VREUH� HO� GHUHFKR� IXQGDPHQWDO� D� OD� LQYLRODELOLGDG� GHO� GRPLFLOLR� �DUW�������GH�OD�&RQVWLWXFLyQ��\�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�SURWHFFLyQ�GH�OD�VDOXG��DUW�������D�XQ�PHGLR�DPELHQWH�DGHFXDGR��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW�������SRU�OR�TXH��UHVXOWD�GH WRGR�SXQWR� LQHOXGLEOH�VX� ILUPH�SURWHFFLyQ�SRU�SDUWH�GH� ORV�SRGHUHV�S~EOLFRV��6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������
(Q�HVWD�OtQHD�GH�UD]RQDPLHQWR��PHUHFH�OD�SHQD�WUDQVFULELU�D�FRQWLQXDFLyQ�DOJXQDV�GH�ODV�DUJXPHQWDFLRQHV� VRVWHQLGDV� SRU� HO� 7ULEXQDO� &RQVWLWXFLRQDO�� HQ� VX� 6HQWHQFLD� Q~P������������GH����GH�PD\R��
³(Q�HIHFWR��HO�UXLGR�SXHGH�OOHJDU�D�UHSUHVHQWDU�XQ�IDFWRU�SVLFRSDWyJHQR�GHVWDFDGR�HQ�HO�VHQR�GH�QXHVWUD�VRFLHGDG�\�XQD�IXHQWH�SHUPDQHQWH�GH�SHUWXUEDFLyQ�GH�OD�FDOLGDG�GH�YLGD�GH� ORV� FLXGDGDQRV�� $Vt� OR� DFUHGLWDQ�� HQ� SDUWLFXODU�� ODV� GLUHFWULFHV� PDUFDGDV� SRU� OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�VREUH�HO�UXLGR�DPELHQWDO��FX\R�YDORU�FRPR�UHIHUHQFLD�FLHQWtILFD�QR�HV�SUHFLVR�UHVDOWDU��(Q�HOODV�VH�SRQHQ�GH�PDQLILHVWR�ODV�FRQVHFXHQFLDV�TXH�OD� H[SRVLFLyQ� SURORQJDGD� D� XQ� QLYHO� HOHYDGR� GH� UXLGRV� WLHQHQ� VREUH� OD� VDOXG� GH� ODV�SHUVRQDV��Y��JU���GHILFLHQFLDV�DXGLWLYDV��DSDULFLRQHV�GH�GLILFXOWDGHV�GH�FRPSUHQVLyQ�RUDO��SHUWXUEDFLyQ�GHO�VXHxR��QHXURVLV��KLSHUWHQVLyQ�H�LVTXHPLD���DVt�FRPR�VREUH�VX�FRQGXFWD�VRFLDO� �HQ�SDUWLFXODU�� UHGXFFLyQ�GH� ORV�FRPSRUWDPLHQWRV�VROLGDULRV�H� LQFUHPHQWR�GH� ODV�WHQGHQFLDV�DJUHVLYDV��



���

'HVGH� OD� SHUVSHFWLYD� GH� ORV� GHUHFKRV� IXQGDPHQWDOHV� LPSOLFDGRV�� GHEHPRV� HPSUHQGHU�QXHVWUR�DQiOLVLV�UHFRUGDQGR�OD�SRVLEOH DIHFFLyQ�DO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��$�HVWH�UHVSHFWR��KDEUHPRV�GH�FRQYHQLU�HQ�TXH��FXDQGR�OD�H[SRVLFLyQ�FRQWLQXDGD�D�XQRV�QLYHOHV�LQWHQVRV�GH�UXLGR�SRQJD�HQ�JUDYH�SHOLJUR�OD�VDOXG�GH�ODV�SHUVRQDV��HVWD�VLWXDFLyQ�SRGUi�LPSOLFDU�XQD�YXOQHUDFLyQ�GHO�GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�\�PRUDO��DUW�����&(���(Q�HIHFWR��VL�ELHQ�HV�FLHUWR�TXH�QR�WRGR�VXSXHVWR�GH�ULHVJR�R�GDxR�SDUD�OD�VDOXG�LPSOLFD�XQD�YXOQHUDFLyQ�GHO�DUW�����&(��VLQ�HPEDUJR�FXDQGR�ORV�QLYHOHV�GH�VDWXUDFLyQ�DF~VWLFD�TXH�GHED�VRSRUWDU�XQD SHUVRQD��D�FRQVHFXHQFLD�GH�XQD�DFFLyQ�X�RPLVLyQ�GH�ORV�SRGHUHV�S~EOLFRV�� UHEDVHQ�HO�XPEUDO�D�SDUWLU�GHO�FXDO�VH�SRQJD�HQ�SHOLJUR�JUDYH�H� LQPHGLDWR� OD�VDOXG��SRGUi�TXHGDU�DIHFWDGR�HO�GHUHFKR�JDUDQWL]DGR�HQ�HO�DUW�����&(´�
5HVSHFWR� D� ORV� GHUHFKRV� GHO� DUW�� ����� \� �� GH� OD� &(� �LQWLPLGDG� SHUVRQDO� \� IDPLOLDU� H�LQYLRODELOLGDG� GHO� GRPLFLOLR��� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� HQ� VX� 6HQWHQFLD� Q~P�� ���������� GH� IHFKD� �� GH� MXOLR�� FRQFOX\H� TXH� ³XQD�H[SRVLFLyQ�SURORQJDGD�D�XQRV�GHWHUPLQDGRV�QLYHOHV�GH�UXLGR��TXH�SXHGDQ�REMHWLYDPHQWH�FDOLILFDUVH� FRPR� HYLWDEOHV� H� LQVRSRUWDEOHV�� KD� GH�PHUHFHU� OD� SURWHFFLyQ� GLVSHQVDGD� DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�SHUVRQDO�\�IDPLOLDU��HQ�HO�iPELWR�GRPLFLOLDULR��HQ�OD�PHGLGD�HQ�TXH� LPSLGDQ�R�GLILFXOWHQ�JUDYHPHQWH�HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG��VLHPSUH� \� FXDQGR� OD� OHVLyQ� R� PHQRVFDER� SURYHQJD� GH� DFWRV� X� RPLVLRQHV� GH� HQWHV�S~EOLFRV�D�ORV�TXH�VHD�LPSXWDEOH�OD�OHVLyQ�SURGXFLGD�´
&RQFOX\HQGR�� FDEUtD� UHVDOWDU� TXH�� OD� KLSRWpWLFD� SDVLYLGDG� PXQLFLSDO� DQWH� ORV� HIHFWRV�SHUMXGLFLDOHV� SDUD� OD� VDOXG� SURYRFDGRV� SRU� HVWD� DFWLYLGDG�� SRGUtD� JHQHUDU� OD�UHVSRQVDELOLGDG�SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� FRQ� OD�FRQVLJXLHQWH�REOLJDFLyQ�GH�LQGHPQL]DU�ORV�GDxRV�\�SHUMXLFLRV�±PDWHULDOHV�\�ItVLFRV� TXH�VH�OH�SXGLHUDQ�LUURJDU�D�ORV�YHFLQRV�FROLQGDQWHV��DUW��������GH�OD�&RQVWLWXFLyQ�\�����GH�OD�/H\� ��������� DUULED� FLWDGD��� WDO� \� FRPR� KD� WHQLGR� RFDVLyQ� GH� UD]RQDU� HO� 7ULEXQDO�6XSUHPR�HQ�OD��6HQWHQFLD�GH����GH�QRYLHPEUH�GH��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6�� TXH� SURFHGD�� FRQ� XUJHQFLD� \� GH�IRUPD� LQPHGLDWD�� D� HIHFWXDU� ODV� RSRUWXQDV� PHGLFLRQHV� VRQRPpWULFDV� \�� HQ� VX� FDVR��RUGHQDU� DO� WLWXODU� GHO� ODYDGHUR� OD� DGRSFLyQ� GH� ODV�PHGLGDV� FRUUHFWRUDV� QHFHVDULDV� SDUD�HOLPLQDU� ORV� UXLGRV�� FRQ� DSHUFLELPLHQWR� GH� LQLFLDU� HO� FRUUHVSRQGLHQWH� SURFHGLPLHQWR�VDQFLRQDGRU� \� GLVSRQHU� OD� VXVSHQVLyQ� LQPHGLDWD� GHO� IXQFLRQDPLHQWR� GH� OD� IXHQWH�SHUWXUEDGRUD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� SURFHGLPLHQWR� VDQFLRQDGRU� FRQWUD� HO�D\XQWDPLHQWR� GH� %XUULRO� �9DOqQFLD�� SRU� OD� LQVWDODFLyQ� GH� REVWiFXORV� D� OD�UHDOL]DFLyQ�GH�FXDOTXLHU�WLSR�GH�DFWR�TXH�LPSLGH�WRWDOPHQWH�HO�WUiQVLWR�GH�JDQDGR�



���

+EOH��6U��
(O� REMHWR� GH� OD� TXHMD� SURPRYLGD� DQWH� HVWD� ,QVWLWXFLyQ� SRU� '�� ������� HQ� FDOLGDG� GH�SUHVLGHQWH�GH�OD�$VRFLDFLyQ�1DFLRQDO�SDUD�OD�3URWHFFLyQ�\�HO�%LHQHVWDU�GH�ORV�$QLPDOHV��HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ�FRQVLVWHQWH�HQ�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�UHVSHFWR�D�OD�GHQXQFLD�SUHVHQWDGD�HQ�OD�&RQVHOOHUtD�GH�7HUULWRULR�\�9LYLHQGD�FRQ�IHFKD����GH�DEULO�GH�������HQ� OD�TXH� LQWHUHVDED� OD� LQFRDFLyQ�GH�XQ�SURFHGLPLHQWR� VDQFLRQDGRU�FRQWUD� HO�$\XQWDPLHQWR� GH� %RUULRO� SRU� OD� SUHVXQWD� FRPLVLyQ� GH� XQD� LQIUDFFLyQ� PX\� JUDYH�WLSLILFDGD� HQ� HO� DUW�� �����F�� GH� OD� /H\� �������� GH� ��� GH� PDU]R�� GH� 9tDV� 3HFXDULDV��FRQVLVWHQWH�HQ�OD�LQVWDODFLyQ�GH�REVWiFXORV�R�OD�UHDOL]DFLyQ�GH�FXDOTXLHU�WLSR�GH�DFWR�TXH�LPSLGD�WRWDOPHQWH�HO�WUiQVLWR�GH�JDQDGR�
(O�UHWUDVR�HQ�OD�FRQWHVWDFLyQ�VH�WUDWD�GH�MXVWLILFDU�SRU�OD�$GPLQLVWUDFLyQ�FRQ�OD�VLJXLHQWH�H[SOLFDFLyQ�� ³FRPR� FRQVHFXHQFLD� GH� OD� GHQXQFLD�� HO� 'LUHFWRU� *HQHUDO� GH� 5HFXUVRV�)RUHVWDOHV� VROLFLWD� D� ORV� VHUYLFLRV� WHUULWRULDOHV� GH� &DVWHOOyQ� TXH� LQIRUPHQ� VREUH� ORV�KHFKRV� GHQXQFLDGRV� \�� SRVWHULRUPHQWH�� TXH� UHDOLFHQ� ODV� DFWXDFLRQHV� QHFHVDULDV� SDUD�DFODUDU� VL� ORV� KHFKRV� GHQXQFLDGRV� VXSRQHQ� XQD� LQIUDFFLyQ� D� OR� HVWDEOHFLGR� HQ� OD� /H\���������GH����GH�PDU]R��GH�YtDV�SHFXDULDV��(Q�OD�DFWXDOLGDG��HO�H[SHGLHQWH�VH�HQFXHQWUD�HQ� OD� IDVH� GH� ILQDOL]DFLyQ� GHO� WUiPLWH� GH� DYHULJXDFLRQHV� SUHYLDV�� GH� DFXHUGR� FRQ� OR�HVWDEOHFLGR� HQ� HO� DUW�� ��� GHO� 5HDO� 'HFUHWR� ����������� GH� �� GH� DJRVWR�� SRU� HO� TXH� VH�DSUXHED�HO�5HJODPHQWR�GHO�3URFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD��WUDV�HO� FXDO� VH�GHWHUPLQDUi� OD�SURFHGHQFLD�GH� LQLFLDU�XQ�H[SHGLHQWH� VDQFLRQDGRU�� HQ� VX�FDVR��FRQWUD�HO�$\XQWDPLHQWR�GH�%RUULRO��'HFLVLyQ�TXH�VH�FRPXQLFDUi�DO�GHQXQFLDQWH��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�������GHO�5'�����������´
1R�REVWDQWH��HO�GHQXQFLDQWH�QRV�LQGLFD�FRQ�IHFKD���GH�IHEUHUR�GH������TXH�WRGDYtD�QR KD�UHFLELGR� OD� SUHFHSWLYD� FRPXQLFDFLyQ� TXH� FRQWHPSOD� HO�PHQFLRQDGR� DUW�� ������ D� VDEHU��³/D� IRUPXODFLyQ� GH� XQD� SHWLFLyQ� QR� YLQFXOD� DO� yUJDQR� FRPSHWHQWH� SDUD� LQLFLDU� HO�SURFHGLPLHQWR�VDQFLRQDGRU��VL�ELHQ�GHEHUi�FRPXQLFDU�DO�GHQXQFLDQWH�ORV�PRWLYRV�SRU�ORV�TXH��HQ�VX�FDVR��QR�SURFHGD�OD�LQLFLDFLyQ�GHO�SURFHGLPLHQWR�´
$XQTXH�SDUHFH�TXH�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�)RUHVWDOHV�VH�KD�VROLFLWDGR�XQ�LQIRUPH� \� FRQPLQDGR� D� HIHFWXDU� ODV� DFWXDFLRQHV� QHFHVDULDV� SDUD� DFODUDU� VL� ORV� KHFKRV�GHQXQFLDGRV� VXSRQHQ� XQD LQIUDFFLyQ� GH� OD� /H\� �������� KD\� TXH� QRWDU� TXH� QLQJ~Q�GRFXPHQWR�DFUHGLWDWLYR�GH�HVWDV�DFWXDFLRQHV�SUHYLDV�QRV�KD�VLGR�UHPLWLGR�\�TXH�\D�KD�WUDQVFXUULGR�PiV�GH���PHVHV�GHVGH�OD�IHFKD�HQ�TXH�VH�SUHVHQWy�OD�GHQXQFLD�±���GH�DEULO�GH������ VLQ�KDEHUVH�UHVXHOWR OD�LQLFLDFLyQ�R�QR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�
(O� VHQWLGR� \� ILQDOLGDG� GH� ODV� DFWXDFLRQHV� SUHYLDV� HVWiQ� FODUDPHQWH� GHILQLGDV� HQ� HO� DUW�������GHO�UHSHWLGR�5'������������³&RQ�DQWHULRULGDG�D�OD�LQLFLDFLyQ�GHO�SURFHGLPLHQWR��VH�SRGUiQ�UHDOL]DU�DFWXDFLRQHV�SUHYLDV�FRQ�REMHWR�GH�GHWHUPLQDU�FRQ�FDUiFWHU�SUHOLPLQDU�VL�FRQFXUUHQ�FLUFXQVWDQFLDV�TXH�MXVWLILTXHQ�WDO�LQLFLDFLyQ��(Q�HVSHFLDO��HVWDV�DFWXDFLRQHV�VH�RULHQWDUiQ� D� GHWHUPLQDU�� FRQ� OD� PD\RU� SUHFLVLyQ� SRVLEOH�� ORV� KHFKRV� VXVFHSWLEOHV� GH�PRWLYDU� OD� LQFRDFLyQ�GHO�SURFHGLPLHQWR�� OD� LGHQWLILFDFLyQ�GH�OD�SHUVRQD�R�SHUVRQDV�TXH�SXGLHUDQ�UHVXOWDU�UHVSRQVDEOHV�\� ODV�FLUFXQVWDQFLDV�UHOHYDQWHV�TXH�FRQFXUUDQ�HQ�XQRV�\�RWURV´���



���

&RQ� ODV� DFWXDFLRQHV� SUHYLDV� VH� WUDWD� GH� HIHFWXDU� XQD� UiSLGD� \� VXPDULD� FRPSUREDFLyQ�VREUH� OD� QDWXUDOH]D� GH� ORV� KHFKRV� \� VX� SRVLEOH� FRQVLGHUDFLyQ� FRPR� LQIUDFFLyQ�DGPLQLVWUDWLYD��DO�REMHWR�GH�HYLWDU�OD�LQLFLDFLyQ�DXWRPiWLFD�GH�SURFHGLPLHQWRV�DERFDGRV�GHVGH� HO� SULQFLSLR� DO� DUFKLYR�� HO� H[DPHQ� HQ� SURIXQGLGDG� GH� ORV� HOHPHQWRV� IiFWLFRV�� OD�LGHQWLILFDFLyQ GH� ORV� SUHVXQWRV� UHVSRQVDEOHV�� VX� JUDGR� GH� FXOSDELOLGDG� \� GHPiV�FLUFXQVWDQFLDV� FRQFXUUHQWHV� D� WHQHU� HQ� FXHQWD�� FRQVWLWX\H� HO� REMHWR� SURSLR� GHO�SURFHGLPLHQWR�VDQFLRQDGRU�GXUDQWH�FX\D�WUDPLWDFLyQ�GHEHQ�TXHGDU�DFUHGLWDGRV���
(Q�FRQVHFXHQFLD��DXQTXH�HO�DUW�������QR�HVWDEOHFH�XQ�SOD]R�Pi[LPR�GH�GXUDFLyQ�GH�ODV�DFWXDFLRQHV� SUHYLDV�� GH� VX� QDWXUDOH]D� VH� LQILHUH� VX� FDUiFWHU� VXPDULR�� SXHVWR� TXH�� QL�FRQVWLWX\H� VX� REMHWR� GHFLGLU� VL� VH� SXHGH� R� QR VDQFLRQDU� ±FXHVWLyQ� D� GLOXFLGDU� HQ� HO�SURFHGLPLHQWR� VDQFLRQDGRU��� QL� VX� GXUDFLyQ� SXHGH� GLODWDUVH� HQ� H[FHVR� SDUD� HYLWDU� OD�SUHVFULSFLyQ� GH� ODV� LQIUDFFLRQHV�� OD� FXDO� QR� VH� LQWHUUXPSH�PLHQWUDV� QR� VH� QRWLILTXH� DO�SUHVXQWR�LQIUDFWRU�HO�DFXHUGR�GH�LQLFLDFLyQ����
(Q�HVWH�FDVR�� ORV���PHVHV�WUDQVFXUULGRV�GHVGH�OD�SUHVHQWDFLyQ�GH�OD�GHQXQFLD�VLQ�KDEHU�GHFLGLGR��WRGDYtD�OD�LQLFLDFLyQ�R�QR�GHO�SURFHGLPLHQWR�VDQFLRQDGRU�UHVXOWDQ�D�WRGDV�OXFHV���H[FHVLYRV�� WHQLHQGR� HQ� FXHQWD� TXH�� SDUD� OD� VXVWDQFLDFLyQ� GH� WRGR� HO� SURFHGLPLHQWR�SRVWHULRU��FRQ�IDVHV�GH�DOHJDFLRQHV��SUXHED�\�DXGLHQFLD��VH�ILMD�XQ�SOD]R�GH�FDGXFLGDG�VLQ�LQWHUUXSFLRQHV� GH� �� PHVHV�� GHVGH� HO� LQLFLR� KDVWD� OD� QRWLILFDFLyQ� GH� OD� UHVROXFLyQ�VDQFLRQDGRUD��DUW���������
/RV� SULQFLSLRV� FRQVWLWXFLRQDOHV� GH� VHJXULGDG� MXUtGLFD� �DUW�� ����� \� HILFDFLD� �DUW�� �������H[LJH�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�TXH�VH�FXPSODQ�UD]RQDEOHPHQWH�ODV�H[SHFWDWLYDV�TXH�OD�VRFLHGDG�OHJtWLPDPHQWH�OH�GHPDQGD��HQWUH�HOODV��\�KDUWR�UHOHYDQWH��HO�GHEHU�GH�OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ� ORV� SDUWLFXODUHV�� \D� TXH� HO� FRQRFLPLHQWR� FDEDO� SRU� HO� DGPLQLVWUDGR� GH� OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD�XQD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV���
(Q�HVWH�VHQWLGR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDGR��UHFLHQWHPHQWH��HQ�VX�6HQWHQFLD�Q~P������GH� IHFKD����GH�PDU]R�GH�������TXH�³HV�HYLGHQWH�� FRPR�KHPRV�GHFODUDGR�HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)���������������GH����GH�VHSWLHPEUH��)�����\����������GH����GH�DEULO��))����\����� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO� LQFXPSOLPLHQWR� GH� VX�REOLJDFLyQ�GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�\�UHFXUVRV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH�HQWURQFD�FRQ�OD�FOiXVXOD�GHO�(VWDGR�GH�'HUHFKR��DUW������&(���DVt�FRPR�FRQ�ORV�YDORUHV�TXH�SURFODPDQ�ORV�DUWV��������������\�������&(�´
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� D� 9�+�� HO� GHEHU� OHJDO�� GH� LQPHGLDWR�FXPSOLPLHQWR��GH�FRPXQLFDU�DO�GHQXQFLDQWH�PHGLDQWH�UHVROXFLyQ�PRWLYDGD�VL�SURFHGH�R�QR� OD� LQLFLDFLyQ� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� QRWLILFiQGROH�� HQ� VX� FDVR�� DO�$\XQWDPLHQWR� GH� %RUULRO� HO� DFXHUGR� GH� LQLFLDFLyQ� SDUD� LQWHUUXPSLU�� FXDQWR� DQWHV�� OD�SUHVFULSFLyQ�GH�ODV�SUHVXQWDV�LQIUDFFLRQHV�FRPHWLGDV����



���

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ODV� GHILFLHQFLDV� REVHUYDGDV� HQ� HO�IXQFLRQDPLHQWR�GH�OD�UHG�GH�DOFDQWDULOODGRV�GHQ�XQD�FDOOH�GH�1RYHOGD�
6HxRUtD��
'���������HQ�VX�FDOLGDG�GH�$GPLQLVWUDGRU�GH�OD�&RPXQLGDG�GH�3URSLHWDULRV�GH�OD�FDOOH�&��SUHVHQWy� TXHMD� DQWH� HVWD� ,QVWLWXFLyQ� DFHUFD� GH� ODV� GHILFLHQFLDV� REVHUYDGDV� HQ� HO�IXQFLRQDPLHQWR�GH�OD�UHG�GH�DOFDQWDULOODGR�GH�OD�FLWDGD�FDOOH��6HxDOD�TXH�SHULyGLFDPHQWH�ORV� EDMRV� GHO� HGLILFLR� VXIUHQ� LQXQGDFLRQHV�� FRQ� HVSHFLDO� JUDYHGDG� HQ� HO� ORFDO�SHUWHQHFLHQWH�D�'���������\�FRQVLGHUD�TXH�ORV�SUREOHPDV�VH�GHULYDQ�GH�OD�LQVXILFLHQFLD�GHO�VLVWHPD�GH�DOFDQWDULOODGR�
(O�$\XQWDPLHQWR�GH�1RYHOGD�QRV�UHPLWLy� LQIRUPH�HQ HO�TXH�QRV�DFRPSDxD�D�VX�YH]�HO�LQIRUPH� HPLWLGR� SRU� OD�87(�$TXDOLD� 6�$�� ± )&&�6�$��� FRQFHVLRQDULD� GHO� VHUYLFLR� GH�VXPLQLVWUR� GH� DJXD� \� VDQHDPLHQWR�� HQ� HO� TXH� H[SRQH� QR� KDEHU� REVHUYDGR� GHILFLHQFLD�DOJXQD� HQ� OD� UHG� GH� DOFDQWDULOODGR� GH� OD� ]RQD� WUDV� OD� LQVSHFFLyQ� OOHYDGD� HIHFWR�� 1R�REVWDQWH��OD�FRQFHVLRQDULD�RIUHFH�VX�SHUVRQDO�WpFQLFR�SDUD�TXH�MXQWR�D�WpFQLFR�GHVLJQDGR�SRU�OD�&RPXQLGDG�LQVSHFFLRQHQ�\�DVHVRUHQ�SDUD�VROXFLRQDU�HO�SUREOHPD�VL�OR�KXELHUH��
(O� LQWHUHVDGR� HIHFW~D� DOHJDFLRQHV� DO� LQIRUPH� DQWHULRU� UHLWHUDQGR� VX� SUHWHQVLyQ� \�GHVWDFDQGR� HQ� SDUWLFXODU� TXH� QR� GLVFXWH� TXH� QR� H[LVWDQ� GHILFLHQFLDV� HQ� HO�IXQFLRQDPLHQWR� RUGLQDULR� GH� OD� UHG�� VLQR� TXH� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� pVWD� QR�SXHGH� VRSRUWDU� HO� FDXGDO� GH� YHUWLGR� HQ� OD� PHGLGD� HQ� TXH� QR� HVWi� DGHFXDGDPHQWH�GLPHQVLRQDGD��SRU�OR�TXH�VH�SURGXFHQ�UHWRUQRV�D�ORV�EDMRV�GH�ODV�YLYLHQGDV�
/D� FRPSHWHQFLD� HQ� OD� JHVWLyQ� GHO� VHUYLFLR� GH� DOFDQWDULOODGR� FRUUHVSRQGH� DO�$\XQWDPLHQWR�GH�1RYHOGD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV��������\������ GH� OD� /5%5/�� SRU� WDQWR�� D� OD� &RUSRUDFLyQ� OH� FRUUHVSRQGH� JDUDQWL]DU� OD� FRUUHFWD�SUHVWDFLyQ�GHO� VHUYLFLR��$� OR� DQWHULRU�KD\�TXH� DxDGLU� TXH� HO� DUWtFXOR������D�� GH� OD�/H\��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� FRQWHPSOD� FRPR� FRPSHWHQFLD� ORFDO� HO�³FRQWURO� VDQLWDULR GHO�PHGLR� DPELHQWH�� FRQWDPLQDFLyQ� DWPRVIpULFD�� DEDVWHFLPLHQWR� GH�DJXDV��VDQHDPLHQWR�GH�DJXDV�UHVLGXDOHV��UHVLGXRV�XUEDQRV�H�LQGXVWULDOHV´�
3RU�RWUD�SDUWH��HQ�VX�FRQGLFLyQ�GH�WLWXODU�GH�ODV�UHGHV��DO�$\XQWDPLHQWR�OH�FRUUHVSRQGH�GLVSRQHU�GH�XQDV�LQVWDODFLRQHV�DGHFXDGDV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR��VLQ�SHUMXLFLR�GH�TXH�HO�PDQWHQLPLHQWR��FRQVHUYDFLyQ��R�LQFOXVR�OD�HMHFXFLyQ�GH�REUDV�TXH�YD\DQ�PiV�DOOi�GH� OR� DQWHULRU�SXHGDQ�YLQFXODUVH� D�SDFWRV� HVWDEOHFLGRV� HQ� HO� FRQWUDWR� VXVFULWR� FRQ�XQD�HPSUHVD�FRQFHVLRQDULD�³87(�$TXDOLD�6�$�� )&&��6�$���FRPR�HQ�HO�SUHVHQWH�FDVR�SDUHFH�FRQFXUULU��



���

/D�UHVSRQVDELOLGDG�~OWLPD�HQ�OD�FRUUHFWD�SUHVWDFLyQ�GHO�VHUYLFLR�FRUUHVSRQGH�SRU�WDQWR�DO�$\XQWDPLHQWR� FRPR� WLWXODU� GHO� VHUYLFLR�� \� FRPR� WLWXODU� GH� ODV� SRWHVWDGHV�FRUUHVSRQGLHQWHV�GH�FRQWURO�\�YLJLODQFLD�GH�OD�DFWLYLGDG�GHO�FRQFHVLRQDULR��
/RV�KHFKRV�TXH�SODQWHD�HO�FLXGDGDQR�VRQ�FODURV�\�QR�KDQ�VLGR�GLVFXWLGRV�HQ�HO�LQIRUPH�PXQLFLSDO�� FRQVLVWLHQGR� HQ� TXH� HQ� GHWHUPLQDGDV� FLUFXQVWDQFLDV� ORV� YHFLQRV� VXIUHQ� OD�LQXQGDFLyQ� GH� ODV� SODQWDV� EDMDV� FRQ� UHWRUQRV� GH� DJXD� UHVLGXDO� GHVGH� ODV� UHGHV� GH�VDQHDPLHQWR��(Q�FXDQWR�HVWR�VHD�DVt��HV�HYLGHQWH�TXH�HO�GLVHxR�R�IXQFLRQDPLHQWR�GH�OD�UHG� QR� HV� SOHQDPHQWH� VDWLVIDFWRULR�� SRU� OR� TXH� FRQYHQGUtD� UHDOL]DU� XQ� DQiOLVLV� WpFQLFR�H[KDXVWLYR� GH� OD� UHG� SDUD� YHULILFDU� VXV� LQVXILFLHQFLDV� \� HVWDEOHFHU� ODV� VROXFLRQHV�FRUUHVSRQGLHQWHV�
(VWD� DFWLYLGDG� FRUUHVSRQGH� GHVGH� OXHJR� DO�$\XQWDPLHQWR� GH�1RYHOGD� VLQ� SHUMXLFLR� GH�TXH�SXHGD�VHU�HQFRPHQGDGD�D� OD�HPSUHVD�FRQFHVLRQDULD��\� ODV�DFWXDFLRQHV�TXH�SXHGDQ�GHULYDUVH�GH OD�PLVPD�±VXVWLWXFLyQ�GH�UHGHV��DGHFXDFLyQ�GH�ODV�H[LVWHQWHV��FRUUHFFLyQ�GH�GHILFLHQFLDV�� HWF��� GHEHQ� UHVXOWDU� VXILFLHQWHV� SDUD� JDUDQWL]DU� TXH� ORV� UHWRUQRV�GHQXQFLDGRV�QR�VH�SURGX]FDQ��GH�PDQHUD�TXH� ODV� LQVWDODFLRQHV�TXHGHQ�DGHFXDGDPHQWH�PDQWHQLGDV�\�GLPHQVLRQDGDV�
/RV�GDxRV�TXH�SXHGDQ�GHULYDUVH�GH�OD�GHILFLHQWH�SUHVWDFLyQ�GHO�VHUYLFLR�FRUUHVSRQGHQ�D�OD� &RUSRUDFLyQ� FRPR� WLWXODU� GHO� VHUYLFLR�� OR� TXH� SRGUtD� GDU� OXJDU� D� OD� H[LJHQFLD� GH�UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� QRUPDO� R� D� DQRUPDO� GH� VHUYLFLRV�S~EOLFRV��HQ�FDVR�GH�TXH�FRQFXUUDQ�ORV�SUHVXSXHVWRV�GH�OD�UHVSRQVDELOLGDG�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV�����\�VLJXLHQWHV�GH�OD�/H\�������GH����GH�QRYLHPEUH��
&XHVWLyQ�GLVWLQWD�HV�OD�LPSXWDFLyQ�GH�OD�UHVSRQVDELOLGDG�TXH�SRGUtD�FRUUHVSRQGHU��VHJ~Q�HO�FDVR��D�OD�HQWLGDG�JHVWRUD�HQ�ORV�VXSXHVWRV�GH�JHVWLyQ�LQGLUHFWD�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�/H\���������GH����GH�GLFLHPEUH��UHJXODGRUD�GH� HVWD� LQVWLWXFLyQ�� UHFRPHQGDPRV�D� OD�&RUSRUDFLyQ�TXH� UHDOLFH�XQ�HVWXGLR�WpFQLFR�HQ�SURIXQGLGDG�VREUH�OD�UHG�GH�DOFDQWDULOODGR�TXH�GD�VHUYLFLR�D�OD�&RPXQLGDG�GH�YHFLQRV� GH� OD� &DOOH� &HUYDQWHV� Q�� ���� D� ORV� HIHFWRV� GH� GHWHUPLQDU� ODV� PHGLGDV� R�DOWHUQDWLYDV� WpFQLFDV� RSRUWXQDV� SDUD� TXH� QR� VH� SURGX]FDQ� GH� QXHYR� UHWRUQRV� GH� DJXD�UHVLGXDO�HQ�ORV�EDMRV�\�ORFDOHV�GH�OD�&RPXQLGDG��UHDOL]DQGR�HQ�FDVR�GH�UHVXOWDU�QHFHVDULR�ODV�REUDV�TXH�FRUUHVSRQGDQ�SDUD�TXH�WDO�HIHFWR�QR�VH�SURGX]FD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�



���

5HVROXFLyQ�GH�ODV�TXHMDV�Q���������\��������VREUH�OD�QHFHVLGDG�SDUD�XQD�DVLVWHQFLD�VDQLWDULD�HIHFWLYD�GH� ORV�HQIHUPRV�UHXPiWLFRV��GH�XQD�VHJXQGD�RSLQLyQ�HQ�FHQWURV�FRQFHUWDGRV� SRU� OD� VHJXULGDG� VRFLDO�� \� VREUH� OD� IDOWD� GH� FRQWHVWDFLyQ� SRU� OD�$GPLQLVWUDFLyQ�6DQLWDULD�D�YDULRV�HVFULWRV�VROLFLWDQGR�LQIRUPDFLyQ�VREUH�GLYHUVDV�FXHVWLRQHV�UHODFLRQDGDV�FRQ OD�VLWXDFLyQ�GH�ORV�HQIHUPRV�UHXPiWLFRV�
,OPR��6U�
$FXVDPRV� UHFLER� GH� VX� HVFULWR� HQ� HO� TXH� QRV� LQIRUPD� FRQ� UHODFLyQ� D� OD� TXHMD� GH�UHIHUHQFLD�
&RPR�9�,�� FRQRFH�� HO� 6U�������� HQ� UHSUHVHQWDFLyQ� GH� OD� $VRFLDFLyQ� SDUD� OD� &DOLGDG� GH�9LGD� GH� 3HUVRQDV� $IHFWDGDV� SRU� (QIHUPHGDGHV� 5HXPiWLFDV� �$&9,3$(5��� HQ� VXV�HVFULWRV�GH�TXHMD�VXVWDQFLDOPHQWH�QRV�H[SRQtD�OR�VLJXLHQWH�

� 3ULPHUR�� /D� QHFHVLGDG�� SDUD� XQD� DVLVWHQFLD� VDQLWDULD� HIHFWLYD� D� ORV� HQIHUPRV�UHXPiWLFRV��³GH�XQD�VHJXQGD�RSLQLyQ�HQ�FHQWURV�FRQFHUWDGRV�SRU�OD�6HJXULGDG�6RFLDO�\�SDUD�HO�EHQHILFLR�GH�OD�DVLVWHQFLD�VDQLWDULD´��TXHMD���������
� 6HJXQGR�� /D� IDOWD� GH� FRQWHVWDFLyQ� D� SHWLFLRQHV� GH� LQIRUPDFLyQ� GH� FDUiFWHU�HVWDGtVWLFR��TXHMD����������

&RQ�UHODFLyQ�D�OD�TXHMD���������VX�DXWRU�DFRPSDxDED�XQD�FRSLD�GH�5HFODPDFLyQ�3UHYLD�D� OD� YtD� MXULVGLFFLRQDO�� SUHVHQWDGD� DQWH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� OD� &RQVHOOHULD� GH�6DQLGDG� HQ�&DVWHOOyQ�� SRU� GHQHJDFLyQ� GH� DVLVWHQFLD� HVSHFLDOL]DGD� HQ� ORV� 6HUYLFLRV� GH�5HXPDWRORJtD�GHO�'U��&ROODGR�HQ�HO�+RVSLWDO�8QLYHUVLWDULR�&OtQLFR�GH�%DUFHORQD��PiV�FRQFUHWDPHQWH�HQ�OD�8QLGDG�GH�5HFXSHUDFLyQ�)XQFLRQDO�GHO�6HUYLFLR�0XOWLGLVFLSOLQDU�
$�OD�YLVWD�GH�OR�DQWHULRU��\�FRQ�FDUiFWHU�SUHYLR�DO�HVWXGLR�GH�HVWD�TXHMD��OH�LQGLFDPRV�DO�6U��������TXH�GH�OD�PLVPD�VH�GHGXFtD�OR�VLJXLHQWH�

� 4XH�HQ�IHFKD����GH�MXQLR�GH������KDEtD�SUHVHQWDGR�UHFODPDFLyQ�SUHYLD�D�OD�YtD�MXULVGLFFLRQDO�ODERUDO�FRQWUD�OD�GHVHVWLPDFLyQ�GH�OD�VROLFLWXG�GH�$&9,3$(5�GH�UHFLELU� DVLVWHQFLD� HVSHFLDOL]DGD� � HQ� ORV� 6HUYLFLRV� GH� 5HXPDWRORJtD� GHO� 'U��&ROODGR�HQ�HO�+RVSLWDO�&OtQLFR�8QLYHUVLWDULR�GH�%DUFHORQD�
� 4XH� HQ� IHFKD� �� GH� MXOLR� GH� ������ D� WUDYpV� GHO� UHJLVWUR� GH� $\XQWDPLHQWR� GH�9LOD�5HDO��VROLFLWDURQ�OD�DVLVWHQFLD�MXUtGLFD�JUDWXLWD�

(Q�HVWH�VHQWLGR��SDUD�SRGHU�HVWXGLDU�HO�DVXQWR�SODQWHDGR�VROLFLWDPRV�DO�DXWRU�GH�OD�TXHMD�TXH�QRV�LQGLFDVH� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\����������VL�KDEtD� LQLFLDGR�DFWXDFLRQHV�HQ�VHGH�MXGLFLDO�FRQ�UHODFLyQ�D� OD�SUREOHPiWLFD�SODQWHDGD�SRU�LGpQWLFRV�KHFKRV�DQWH�HO�6tQGLF�GH�*UHXJHV�
/D�UHVSXHVWD�GHO�6U�������IXH�



���

� 4XH� SRU� 5HVROXFLyQ� GH� ��� GH� PDU]R� GH� ����� OD� &RPLVLyQ� GH� $VLVWHQFLD�-XUtGLFD� *UDWXLWD� UHVROYLy� GHQHJDUOH� OD� DVLVWHQFLD� MXUtGLFD� JUDWXLWD� D� OD�$VRFLDFLyQ�$&9,3$(5
� 4XH�HO�-X]JDGR�GH�OR�FRQWHQFLRVR�DGPLQLVWUDWLYR�Q~PHUR�GRV�GH�&DVWHOOyQ�SRU�3URYLGHQFLD�GH�IHFKD����GH�RFWXEUH�GH������OH�VROLFLWDED�UHSUHVHQWDFLyQ�OHWUDGD���SURFXUDGRU�
� 4XH�GHELGR�D�OD�LQVXILFLHQFLD�GH�UHFXUVRV�HFRQyPLFRV�GH�OD�$VRFLDFLyQ�\�D�OD�YLVWD�GH�ORV�DQWHULRUHV�SXQWRV��OH�KDEtD�VLGR�LPSRVLEOH�DFFHGHU�D�OD�YtD�MXGLFLDO�

&RQVLGHUDQGR�TXH�OD�TXHMD������� UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ��OD�/H\����������GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLF� GH�*UHXJHV�� � IXH� DGPLWLGD� D� WUiPLWH�� HQ� OR� UHODWLYR� D�HVWXGLDU� ODV� GLVWLQWDV� FXHVWLRQHV� SODQWHDGDV� FRQ� UHODFLyQ� D� OD� DVLVWHQFLD� VDQLWDULD� D� ORV�HQIHUPRV�UHXPiWLFRV�GH�OD &RPXQLGDG�9DOHQFLDQD�
$VLPLVPR��FRQ�UHODFLyQ�D�OD�TXHMD���������OD�IDOWD�GH�LQIRUPDFLyQ�GH�GDWRV�HVWDGtVWLFRV��OD�PLVPD�IXH�DGPLWLGD�HQ�OR�FRQFHUQLHQWH�DO�VLOHQFLR�DGPLQLVWUDWLYR�
'H�DFXHUGR�FRQ�OR�DQWHULRU��VROLFLWDPRV�D�OD�&RQVHOOHULD�GH�6DQLGDG�TXH�QRV�LQIRUPDUi�VREUH�ORV�VLJXLHQWHV�H[WUHPRV�

� 3ULPHUR�� 7LHPSR� PHGLR� GH� HVSHUD� GH� ORV� SDFLHQWHV� D� ORV� VHUYLFLRV�HVSHFLDOL]DGRV�GH�UHXPDWRORJtD�
� 6HJXQGR��1~PHUR�GH�HVSHFLDOLVWDV�HQ�UHXPDWRORJtD�WDQWR�HQ�$WHQFLyQ�3ULPDULD�FRPR�HQ�$WHQFLyQ�(VSHFLDOL]DGD�GHSHQGLHQWHV�GH�OD�UHG�S~EOLFD�VDQLWDULD�
� 7HUFHUR�� 6L� H[LVWH� R� QR�DVLVWHQFLD� VDQLWDULD� FRQFHUWDGD� D� HQIHUPRV�UHXPDWROyJLFRV�HQ�FHQWURV�VDQLWDULRV�DMHQRV�D�OD�UHG�S~EOLFD�
� &XDUWD�� -XVWLILFDFLyQ� D� OD� IDOWD� GH� FRQWHVWDFLyQ� D� OD� SHWLFLyQ� GH� LQIRUPDFLyQ�HVWDGtVWLFD�

5HFLELGR�HO�LQIRUPH��TXH�DIHFWD�D�DPEDV�TXHMDV��OH��GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�ODV� PLVPDV� DO� REMHWR� GH� TXH�� VL� OR� FRQVLGHUDED� FRQYHQLHQWH�� SUHVHQWDVH� HVFULWR� GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(Q�VX�FRPXQLFDFLyQ�HVD�$GPLQLVWUDFLyQ�VDQLWDULD�QRV�LQGLFDED�OR�VLJXLHQWH�

� &RQ� UHODFLyQ� D� ORV� WLHPSRV�GH� HVSHUD�� OHV� UHVXOWDED� LPSRVLEOH� VXPLQLVWUDU� WDO�LQIRUPDFLyQ�\D�TXH�³ORV�GDWRV�GH�GHPRUD�TXH�VH�UHFRJHQ�UXWLQDULDPHQWH�HQ�OD�&RQVHOOHULD�GH�6DQLGDG�SDUD�HVWDV�SUHVWDFLRQHV��VRQ�GHO�WLSR�GH�GDWRV�DJUHJDGRVSRU� HVSHFLDOLGDG�� VLQ� GLVWLQJXLU� HO� SURFHGLPLHQWR� SHQGLHQWH� GH� UHDOL]DU´�� QR�REVWDQWH�DxDGtDQ�TXH�³VH�HVWD�LPSODQWDQGR�HO�VLVWHPD�GH�LQIRUPDFLyQ�DGHFXDGR�TXH�SHUPLWLUi�HO�FRQRFLPLHQWR�GH�OD�GHPRUDV�SDUD�FRQVXOWD�\�WDPELpQ�SDUD�ODV�H[SORUDFLRQHV�TXH�VH�UHDOL]DQ�HQ�ORV�+RVSLWDOHV�\�&HQWURV�GH�(VSHFLDOLGDGHV´�



���

� 4XH�³H[LVWHQ�HQ�OD�DFWXDOLGDG����HVSHFLDOLVWDV�HQ�UHXPDWRORJtD�HQ�ORV�&HQWURV�GH�OD�&RQVHOOHULD�GH�6DQLGDG´�
� 4XH� � ³QR� H[LVWH� DVLVWHQFLD� HVSHFtILFDPHQWH� FRQFHUWDGD� GH� UHXPDWRORJtD� FRQ�FHQWURV�VDQLWDULRV�DMHQRV�D�OD�UHG�S~EOLFD´�
� *XDUGDED�VLOHQFLR�FRQ�UHODFLyQ�D�OD�SHWLFLyQ�GH�LQIRUPDFLyQ�HVWDGtVWLFD�

3DUWLHQGR�GH�HVWH�~OWLPR�SXQWR��HVWR�HV�OD�IDOWD�GH�FRQWHVWDFLyQ�DO�HVFULWR�GH�ORV�DXWRUHV�GH� OD�TXHMD� HQ� HO� TXH� VROLFLWDEDQ�XQRV�GDWRV� HVWDGtVWLFRV�� F~PSOHPH� LQIRUPDUOH�TXH� HO$UW������ GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\��������GH����GH�HQHUR��HVWDEOHFH�TXH���HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DSOLFDEOH�HQ�FDGD� FDVR�� &XDQGR� OD� QRUPD� GH� SURFHGLPLHQWR� QR� ILMH� SOD]RV�� HO� SOD]R� Pi[LPR� GH�UHVROXFLyQ�VHUi�GH���PHVHV��
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHWLFLRQDGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV� LQWHUPLQDEOHV� GHO�FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR�IRUPXOD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\��HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR�� QR� GHEH� VHU� LQVWLWXLGR� MXUtGLFR� QRUPDO�� VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV�GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR�DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR��
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO� FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR�PHQRV� GH� ORV� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD��UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
&RQ�UHODFLyQ�DO�UHVWR�GH�FXHVWLRQHV�SODQWHDGDV�HVWD�,QVWLWXFLyQ�HQWLHQGH�TXH�
� (O�3ULQFLSLR�GH�DXWRRUJDQL]DFLyQ�GHO�TXH�JR]DQ� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�� HQWUH�HOODV�OD�6DQLWDULD��QRV�LPSLGH�KDFHU�YDORUDFLRQHV�FRQ�UHODFLyQ�DO�VLVWHPD�HOHJLGR�SRU�OD�&RQVHOOHULD� D� OD� KRUD� GH� SUHVWDU� OD� DVLVWHQFLD� VDQLWDULD� D� ORV� HQIHUPRV� UHXPDWROyJLFRV��FRQ�R�VLQ�FRQFLHUWRV�FRQ�OD�VDQLGDG�SULYDGD��
� 5HVSHFWR� D� OD� IDOWD� GH� SHUVRQDO� HVSHFLDOLVWD� \� GHPRUDV� HQ� VHU� DWHQGLGRV� HQ� DWHQFLyQ�HVSHFLDOL]DGD� HQWHQGHPRV� TXH� D� OD� YLVWD� GHO� LQIRUPH�� DVt� FRPR� GH� ODV� DOHJDFLRQHV�UHDOL]DGDV�SRU�HO�DXWRU�GH�OD�TXHMD��HVWD�,QVWLWXFLyQ�SURFHGH�D�UHVROYHU�HO�H[SHGLHQWH�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�QXHVWUR�SRGHU��SRU� HOOR� OH� UXHJR�FRQVLGHUH� ORV�DUJXPHQWRV�TXH�FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�OH�H[SRQJR�
(O� 6tQGLFR� GH� $JUDYLRV� GH� DFXHUGR� FRQ� HO� DUW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV�HO�$OWR�&RPLVLRQDGR�GH� ODV�&RUWHV�9DOHQFLDQDV�TXH�YHODUi�SRU� ORV�GHUHFKRV� UHFRQRFLGRV� HQ� HO�7tWXOR� ,� GH� OD�&RQVWLWXFLyQ�(VSDxROD� HQ� HO� iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�9DOHQFLDQD�



���

(O�7tWXOR� ,�GH� OD�&RQVWLWXFLyQ��HQ� VX�DUW����� UHFRQRFH�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH� OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV� GH� PHGLGDV� SUHYHQWLYDV� \� GH� SUHVWDFLRQHV� \� VHUYLFLRV� QHFHVDULRV�� 1RV�HQFRQWUDPRV��SXHV��DQWH�XQ�GHUHFKR�GH�UDQJR�FRQVWLWXFLRQDO��HO�GHUHFKR�TXH�WLHQHQ�ORV�FLXGDGDQRV� D� FRQWDU� FRQ� XQD� FREHUWXUD� VDQLWDULD� TXH� UHVSRQGD� GH� IRUPD� LQPHGLDWD� \�HILFD]�DQWH�ODV�VLWXDFLRQHV�TXH�SXHGDQ�SURGXFLUVH��
(Q�HO�iPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD�FRUUHVSRQGH�D� OD�&RQVHOOHULD�GH�6DQLGDG�HO�FXPSOLPLHQWR�GH�HVH�PDQGDWR�FRQVWLWXFLRQDO�
&RPR�9,��FRQRFH��ODV�HQIHUPHGDGHV�UHXPDWROyJLFDV�VRQ�DTXHOODV�TXH�DIHFWDQ�DO�DSDUDWR�ORFRPRWRU��HVWDV�HQIHUPHGDGHV�DIHFWDQ�D�XQD�LPSRUWDQWH YROXPHQ�GH�SREODFLyQ�\D�TXH�SXHGHQ�DSDUHFHU�D�FXDOTXLHU�HGDG�
$FWXDOPHQWH� VH�FRQRFHQ�PiV�GH�XQ�FHQWHQDU�GH�HQIHUPHGDGHV��(Q�RFDVLRQHV�DSDUHFHQ�XQD�VROD�YH]�HQ�OD�YLGD�\�RWUDV�VH�FRQYLHUWHQ�HQ�FUyQLFDV�
(VWDV�HQIHUPHGDGHV�SURGXFHQ�GRORUHV�HQ�ODV�DUWLFXODFLRQHV�R�DOUHGHGRUHV�GH�ODV�PLVPDV��HQ� RFDVLRQHV� SXHGHQ� SURGXFLU� PROHVWLDV�� VHQVDFLyQ� GH� FDQVDQFLR�� SHVDGH]� R� IDWLJD�JHQHUDOL]DGD�TXH�SURGXFH�FRQVHFXHQFLDV�HQ�HO�HQWRUQR�VRFLDO�� ODERUDO�\�IDPLOLDU�GH�ORV�SDFLHQWHV�
0HMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�ORV�SDFLHQWHV�TXH�VXIUDQ�HVWDV�SDWRORJtDV�KD�GH�VHU�XQR�GH�ORV�REMHWLYRV�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD�
/RV� WUDWDPLHQWRV� DFWXDOHV� �FLUXJtD�� QXHYRV� IiUPDFRV� \� WpFQLFDV� GLDJQyVWLFDV�� HQ�RFDVLRQHV� SXHGHQ� PHMRUDU� ORV� VtQWRPDV� GH� OD� HQIHUPHGDG� \� RWUDV� VROXFLRQDU�GHILQLWLYDPHQWH�HO�SUREOHPD�OR�TXH��OyJLFDPHQWH��UHGXQGDUD�HQ�OD�FDOLGDG�GH�YLGD�GH�ORV�SDFLHQWHV��
(Q� HVWH� VHQWLGR�� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� HQ� VX� DUW�� ����GHWHUPLQD� TXH� ³ORV� PHGLRV� \� DFWXDFLRQHV� GHO� VLVWHPD� VDQLWDULR�� HVWiQ� RULHQWDGDV� D� OD�SURPRFLyQ�GH�OD�VDOXG´��'H�OD�PLVPD�IRUPD��GLVSRQH�HQ�VX�DUW������TXH�ODV�DFWXDFLRQHV�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�6DQLWDULDV� HVWiQ� RULHQWDGDV� D� JDUDQWL]DU� OD� DVLVWHQFLD�VDQLWDULD� HQ� WRGRV� ORV� FDVRV�GH�SHUGLGD�GH� OD� VDOXG�� DFWXDFLRQHV�TXH�� DGHPiV�� GHEHUiQ�HVWDU�SUHVLGLGDV�SRU�ORV�SULQFLSLRV�GH�HILFDFLD�\�FHOHULGDG�
'H� OD� QRUPDWLYD� DQWHULRU� VH� FRQFOX\H� TXH� OD� HILFDFLD� HQ� OD� SURWHFFLyQ� GH� OD� VDOXG�GHSHQGHUi�� HQ� JUDQ� PHGLGD�� GHO� EXHQ� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� VDQLWDULRV�� (Q�HVWRV� WpUPLQRV� ODV�SUHVWDFLRQHV� VDQLWDULDV�QR�VROR�KDQ�GH� VHU� LQWHJUDV�� VLQR�TXH�GHEHQ�VHU�iJLOHV��SRU�OR�TXH�UHVXOWD�IXQGDPHQWDO�XQ�GLDJQRVWLFR�SUHFR]�GH�OD�HQIHUPHGDG�SDUD�TXH� ORV� WUDWDPLHQWRV� WHQJDQ� ORV� PHMRUHV� UHVXOWDGRV�� 3RU� HOOR� GHEH� VHU� SULRULWDULR� HO�HUUDGLFDU�ODV�SRVLEOHV�WDUGDQ]DV�TXH�VH�SXHGDQ�SURGXFLU�HQ�OD�GHULYDFLyQ�GH�SDFLHQWHV�GHO�PpGLFR� GH� $WHQFLyQ� 3ULPDULD� �GHO� &HQWUR� GH� 6DOXG�� DO� HVSHFLDOLVWD� �GHO� &HQWUR� GH�(VSHFLDOLGDGHV�R��HQ�VX�FDVR��+RVSLWDOHV��



���

'H� DFXHUGR� FRQ� OR� DQWHULRU�� UHDOL]DPRV� D� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD� OD� VLJXLHQWH�6XJHUHQFLD�\��5HFRUGDWRULR�GH�'HEHU�/HJDO�
3ULPHUR��/H�6XJHULPRV�TXH�VH�DGRSWHQ� LQPHGLDWDPHQWH�FXDQWDV�PHGLGDV�RUJDQL]DWLYDV�VHDQ�QHFHVDULDV�GH�UHGXFFLyQ�GH�ORV�WLHPSRV�GH�HVSHUD�GH�ORV�SDFLHQWHV�UHXPDWROyJLFRV�SDUD� VHU�YLVWRV� HQ� FRQVXOWD�SRU� HO� HVSHFLDOLVWD�� DVt� FRPR�TXH� HQFDPLQH� VXV� DFFLRQHV� D�PHMRUDU� ODV� FRQGLFLRQHV� DVLVWHQFLDOHV� GH� ODV� SHUVRQDV� TXH� SDGHFHQ� HQIHUPHGDGHV�UHXPDWROyJLFDV��7RGR�HOOR�D�ILQ�GH�JDUDQWL]iUVHOH�HO�UHVSHWR�D�OD�GLJQLGDG�KXPDQD��TXH�ORV� SDFLHQWHV� WLHQHQ� UHFRQRFLGRV� FRQVWLWXFLRQDOPHQWH�� H� LJXDOPHQWH�� HQ� DWHQFLyQ� D�DTXHOORV� RWURV� GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� HO� 7tWXOR� ,� GH� OD� &RQVWLWXFLyQ�HVSDxROD�
6HJXQGR�� �&RQ� UHODFLyQ� D� OD� IDOWD�GH� FRQWHVWDFLyQ�DO� HVFULWR�GHO� � � DXWRU�GH� OD�TXHMD�GH�SHWLFLyQ� GH� GDWRV� HVWDGtVWLFRV�� TXH� VH� H[WUHPH� DO� Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH�H[WUDHQ� GHO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�ODV�PROHVWLDV�SDGHFLGDV�HQ�XQD�YLYLHQGD�GH$OEDLGD��9DOHQFLD��SRU�ODV�HPLVLRQHV�JDVHRVDV�SURFHGHQWHV�GH�FKLPHQHDV�
6HxRUtD�
(O� REMHWR� GHO� SUHVHQWH� H[SHGLHQWH� GH� TXHMD� YHUVD� VREUH� ODV�PROHVWLDV� SDGHFLGDV� HQ� VX�YLYLHQGD� SRU�'xD�������� GHELGR� D� ODV� HPLVLRQHV� JDVHRVDV� SURFHGHQWHV� GH� ODV� FKLPHQHDV�LGHQWLILFDGDV� FRQ� ORV� Q~PHURV� ������ \� ������ HQ� OD� FDOOH�$�� OD� 6UD������� QRV� LQGLFD� TXH� ³OD�~QLFD�FKLPHQHD�TXH�KDQ�DUUHJODGR�HV�OD�Q~PHUR���´��QR�KDELpQGRVH�HIHFWXDGR�QLQJXQD�FRUUHFFLyQ�UHVSHFWR�D�OD�Q~PHUR������\�����������
(VWRV�KHFKRV�\D�IXHURQ�REMHWR�GH�XQD�DQWHULRU�LQYHVWLJDFLyQ�SRU�SDUWH�GH�HVWD�,QVWLWXFLyQ�HQ�HO�H[SHGLHQWH�GH�TXHMD�Q~PHUR���������HQ�HO�FXDO�HO�$\XQWDPLHQWR�QRV�UHPLWLy�XQD�SURYLGHQFLD� GH� $OFDOGtD� GH� IHFKD� ��� GH� PD\R� GH� ����� ±VH� DGMXQWD� FRSLD��� FX\R�FXPSOLPLHQWR� HIHFWLYR� SRU� SDUWH� GH� ORV� REOLJDGRV� QR� FRQVWD� DFUHGLWDGR�� $Vt�� HQ� ORV�DSDUWDGRV� SULPHUR�� VHJXQGR� \� FXDUWR� GH� OD� SDUWH� GLVSRVLWLYD� GH� OD� UHVROXFLyQ� VH�RUGHQDED�
³3ULPHUR��5HTXHULU�DO�,723�PXQLFLSDO�SDUD�TXH��D�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�HO�FXHUSR�GH� OD�SUHVHQWH�SURFHGD�D�HPLWLU� LQIRUPH�GH� OHJDOLGDG�� \�HQ� VX�FDVR�HO�YDORU�GH� OD�REUD�HMHFXWDGD� VLQ� OLFHQFLD� SRU� OD� WLWXODU� GH� OD� YLYLHQGD� HQ� OD� ~OWLPD� SODQWD� GH� OD� F�� $�� \�SURPRWRU GH� OD� REUD�� FRQVLVWHQWHV� HQ� OD� HOHYDFLyQ� D� H[WHULRU� GH� FKLPHQHD� LGHQWLILFDGD�FRQ�HO�Q~P����HQ�VX�LQIRUPH�GH������������



���

6HJXQGR��5HTXHULU�LJXDOPHQWH�DO�,723�PXQLFLSDO�SDUD�FRPSUREDFLyQ�GH�OD�HIHFWLYLGDG�GH� OD�EDMD�SUHVHQWDGD�SRU�'�� ������� UHVSHFWR�GH� OD� FKLPHQHD� LGHQWLILFDGD�FRQ�HO�Q����GHO�LQIRUPH�FLWDGR´�
&XDUWR��1RWLILFDU� D� OD� DVHVRUtD� H[WHUQD�PXQLFLSDO� SDUD�� WDQ� SURQWR� UHFLED� ORV� LQIRUPHV�FLWDGRV� \� VL� IXHUDQ� FRQVWLWXWLYRV� GH� LQIUDFFLyQ� XUEDQtVWLFD�� LQFRDU� ORV� UHVSHFWLYRV�H[SHGLHQWHV�GH�GLVFLSOLQD�´
(Q�HO� LQIRUPH�UHFLHQWHPHQWH�UHPLWLGR�D�HVWD� ,QVWLWXFLyQ�SRU�HO�$\XQWDPLHQWR��GH�IHFKD����GH�GLFLHPEUH�GH�������VyOR�VH�KDFH�UHIHUHQFLD�H[SUHVD�D� OD�FKLPHQHD�GH�OD�FDOOH�$��TXH�VHJ~Q�QRV�LQGLFD�OD� LQWHUHVDGD�\D�QR�JHQHUD�PROHVWLDV��VLQ�HPEDUJR�� �QDGD�VH�GLFH�UHVSHFWR�D�ODV�FKLPHQHDV����\�����HVWR�HV��VH�GHVFRQRFH�HO�UHVXOWDGR�GHO�FXPSOLPLHQWR�GH�OR�RUGHQDGR�HQ�OD�SURYLGHQFLD�GH�$OFDOGtD�GH����GH�PD\R�GH������UHVSHFWR�D�HVDV�GRV�FKLPHQHDV�� ILQDOL]D� GLFKR� LQIRUPH� FRQ� OD� PDQLIHVWDFLyQ� GH� TXH� ³VH� GD� WUDVODGR� DO'HSDUWDPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD�SDUD�TXH�LQIRUPH�GHO�HVWDGR�GH�WUDPLWDFLyQ�GHO�FLWDGR�H[SHGLHQWH�Q����,8�����\�HQ�VX�FDVR��PHGLGDV�DGRSWDGDV�SDUD�HO�UHVWDEOHFLPLHQWR�GH�OD�OHJDOLGDG�XUEDQtVWLFD�´
+DELGD�FXHQWD�HO�WLHPSR�WUDQVFXUULGR�GHVGH�ODV�SULPHUDV�GHQXQFLDV�VLQ�TXH�HO�SUREOHPD�KD\D� VLGR� GHILQLWLYDPHQWH� VROXFLRQDGR�� KDEUtD� TXH� UHFRUGDU�� XQD� YH]� PiV�� TXH� OD�QRUPDWLYD�XUEDQtVWLFD�SUHVFULEH��FRQFUHWDPHQWH�HO�DUW��������GHO�5'������������GH���GH�DEULO��7H[WR�5HIXQGLGR�GH�OD�/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD��\�HO�DUW�������GHO�5'������������GH����GH�MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL� GXUDQWH� HO� SOD]R� GH� OHJDOL]DFLyQ� SRU� ��PHVHV� HO� LQWHUHVDGR� QR� VROLFLWD� OLFHQFLD� R� OD�PLVPD�IXHUH�GHQHJDGD�SRU�VHU�VX�RWRUJDPLHQWR�FRQWUDULR�D�ODV�SUHVFULSFLRQHV�GHO�3ODQ�R�GH� ODV� RUGHQDQ]DV�� HO� $\XQWDPLHQWR� DFRUGDUi� OD� GHPROLFLyQ� GH� ODV� REUDV� D� FRVWD� GHO�LQWHUHVDGR� \�SURFHGHUi� D� LPSHGLU� GHILQLWLYDPHQWH� ORV�XVRV� D� ORV�TXH�GLHUD� OXJDU��6L� HO�$\XQWDPLHQWR�QR�SURFHGLHUD�D� OD�GHPROLFLyQ�HQ� HO�SOD]R�GH�XQ�PHV�� FRQWDGR�GHVGH�DO�H[SLUDFLyQ� GHO� WpUPLQR� GH� �� PHVHV� SDUD� OHJDOL]DU�� HO� $OFDOGH� GLVSRQGUi� GLUHFWDPHQWH�GLFKD�GHPROLFLyQ��D�FRVWD�GHO� LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ� OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW�����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$VLPLVPR�� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�� HQ�VX�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD��SUHVFULEH�TXH� ³HQ� HO� VXSXHVWR� GH� LQFXPSOLPLHQWR� GH� ORV� DFXHUGRV� \� UHVROXFLRQHV� RUGHQDQGR� OD�UHDOL]DFLyQ� GH� ODV� REUDV� \� ORV� WUDEDMRV� SUHFLVRV� SDUD� OD� UHVWDXUDFLyQ� GH� OD� UHDOLGDG�DOWHUDGD� R� WUDQVIRUPDGD�� OD�$GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� SURFHGHU�� VLQ� SHUMXLFLR� GHO�UHFXUVR� HQ� ~OWLPR� WpUPLQR� D� OD� HMHFXFLyQ� VXEVLGLDULD� D� FRVWD� GHO� LQIUDFWRU�� D� OD�LPSRVLFLyQ� DO� PLVPR� GH�PXOWDV� FRHUFLWLYDV�� KDVWD� XQ�Pi[LPR� GH� GLH]� VXFHVLYDV�� FRQ�SHULRGLFLGDG�PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR� GH� ODV� REUDV� R� GH� ORV� WUDEDMRV� RUGHQDGRV�� FXDQGR� pVWRV� FRQVLVWDQ� HQ� OD�UHSRVLFLyQ�GH� OD� UHDOLGDG�D� VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD� FX\D� GHPROLFLyQ� VH� KD\D� RUGHQDGR�� FRQ� XQ�PtQLPR� GH� FLHQ�PLO� SHVHWDV�� 'LFKDV�PXOWDV� VH� LPSRQGUiQ� FRQ� LQGHSHQGHQFLD� GH� ODV� UHWULEXWLYDV� GH� OD� LQIUDFFLyQ� R�LQIUDFFLRQHV�SURGXFLGDV´��



���

/RV� GHUHFKRV� FRQVWLWXFLRQDOHV� D� OD� VDOXG�� D� XQ� PHGLR� DPELHQWH� DGHFXDGR� \� D� XQD�YLYLHQGD�GLJQD� �DUWV�����\�����H[LJHQ��QHFHVDULDPHQWH��TXH� ORV�SRGHUHV� ORFDOHV� HMHU]DQ�XQ�FRQWURO�SUHYHQWLYR�\�UHSUHVLYR�GH�ODV�DFWLYLGDGHV�FRQVWUXFWLYDV�TXH�VH�UHDOL]DQ�HQ�HO�WpUPLQR� PXQLFLSDO�� FX\D� XWLOL]DFLyQ� LUUDFLRQDO� \� GHVFRQWURODGD� SXHGH� JHQHUDU� HIHFWRV�SHUQLFLRVRV�SDUD�ODV�SHUVRQDV�\�ELHQHV��HVWH�ELHQ�HVSHFLDOPHQWH�SURWHJLGR�SRU�OD�1RUPD�)XQGDPHQWDO�� HOHYD� HO� JUDGR� GH� HILFDFLD� TXH� GHEH� H[LJLUVH� D� OD�$GPLQLVWUDFLyQ� HQ� VX�SUHVHUYDFLyQ��DUW��������&RQVWLWXFLyQ�(VSDxROD��
3RU� HOOR�� UHVXOWDQ� FRQFOX\HQWHV� ORV� WpUPLQRV� GHO� DUW�� ��� GHO�5HJODPHQWR� GH�'LVFLSOLQD�8UEDQtVWLFD�� DO� SUHVFULELU� TXH�� ³HQ� QLQJ~Q� FDVR�� SRGUi� OD� $GPLQLVWUDFLyQ� GHMDU� GH�DGRSWDU� ODV� PHGLGDV� WHQGHQWHV� D� UHSRQHU� ORV� ELHQHV� DIHFWDGRV� DO� HVWDGR� DQWHULRU� D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO��/DV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV�GHVGH�OD�WRWDO�WHUPLQDFLyQ�GH�ODV�REUDV��DUW����GHO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH���FRQIRUPH�D� UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH����������GH�MXQLR�GH������\���GH�MXQLR�GH������
3RU� OR� GHPiV�� HO� DUW�� ���� GHO�7H[WR�5HIXQGLGR� GH� OD� /H\� VREUH�5pJLPHQ�GHO� 6XHOR� \�2UGHQDFLyQ� 8UEDQD� GH� ������ QRV� UHFXHUGD� TXH� OD� YXOQHUDFLyQ� GH� ODV� SUHVFULSFLRQHV�FRQWHQLGDV� HQ� OD� /H\� R� HQ� ORV� SODQHV�� SURJUDPDV�� QRUPDV� \� RUGHQDQ]DV� WHQGUiQ� OD�FRQVLGHUDFLyQ� GH� LQIUDFFLRQHV� XUEDQtVWLFDV� \� OOHYDUiQ� FRQVLJR� OD� LPSRVLFLyQ� GH�VDQFLRQHV�D�ORV�UHVSRQVDEOHV�
6LQ� SHUMXLFLR� GH� WRGR� OR� DQWHULRU�� KD\� TXH� QRWDU� OD� SRVLELOLGDG� PXQLFLSDO� GH� GLFWDU�yUGHQHV�GH�HMHFXFLyQ�D�ORV�SURSLHWDULRV�GH�ODV�FKLPHQHDV��DO�DPSDUR�GH�OR�GLVSXHVWR�HQ�HO�DUW�����GH�OD�/H\�YDOHQFLDQD���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD��HO�FXDO�GLVSRQH�TXH�³ORV�SURSLHWDULRV�GH�WHUUHQRV��FRQVWUXFFLRQHV�\�HGLILFLRV�GHEHUiQ�PDQWHQHUORV�HQ�FRQGLFLRQHV�GH�VHJXULGDG��VDOXEULGDG��RUQDWR�S~EOLFR�\�GHFRUR´��LQGLFDQGR� HO� DUW�� ��� GHO� 5'� ����������� GH� ��� GH� MXQLR�� 5HJODPHQWR� GH� 'LVFLSOLQD�8UEDQtVWLFD��TXH�HO�$\XQWDPLHQWR�TXH�RUGHQH�OD�HMHFXFLyQ�GH�WDOHV�REUDV�FRQFHGHUi�D�ORV�SURSLHWDULRV�R�D�VXV�DGPLQLVWUDGRUHV�XQ�SOD]R��TXH�HVWDUi�HQ�UD]yQ�D�OD�PDJQLWXG�GH�ODV�PLVPDV�� SDUD� TXH� SURFHGD� DO� FXPSOLPLHQWR� GH� OR� DFRUGDGR�� WUDQVFXUULGR� HO� FXDO� VLQ�KDEHUODV� HMHFXWDGR�� VH� SURFHGHUi� D� OD� LQFRDFLyQ� GHO� H[SHGLHQWH� VDQFLRQDGRU�� FRQ�LPSRVLFLyQ� GH� PXOWD�� HQ� FX\D� UHVROXFLyQ�� DGHPiV�� VH� UHTXHULUi� DO� SURSLHWDULR��SURSLHWDULRV� R� D� VXV� DGPLQLVWUDGRUHV� D� OD� HMHFXFLyQ� GH� OD� RUGHQ� HIHFWXDGD�� TXH�� GH� QR�FXPSOLUOD�� VH� OOHYDUi� D� FDER�SRU� HO�$\XQWDPLHQWR�� FRQ� FDUJR� DO� REOLJDGR�� D� WUDYpV�GHO�SURFHGLPLHQWR�GH�HMHFXFLyQ�VXEVLGLDULD�SUHYLVWR�HQ�OD�/H\����������GH����GH�QRYLHPEUH��GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,�GH� OD�&RQVWLWXFLyQ��DUWV�������������\�����\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFXHUGR�D�9�6�HO�GHEHU�OHJDO� GH� UHVROYHU� ORV� H[SHGLHQWHV�GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG�XUEDQtVWLFD� LQFRDGRV��RUGHQDQGR�DO� SUHVXQWR� LQIUDFWRU� ORV� WUDEDMRV�SUHFLVRV�SDUD� OD UHSRVLFLyQ� GH� OD� UHDOLGDG�



���

DOWHUDGD�R�WUDQVIRUPDGD��EDMR�DSHUFLELPLHQWR�GH�TXH��FDVR�GH�LQFXPSOLPLHQWR��VH�SRGUi�LPSRQHU�PXOWDV�FRHUFLWLYDV��VLQ�SHUMXLFLR�GH�GLVSRQHU�OD�HMHFXFLyQ�VXEVLGLDULD�PXQLFLSDO�D�FRVWD�GHO�REOLJDGR� \�GLFWDU� ODV�QHFHVDULDV�yUGHQHV�GH� HMHFXFLyQ�D� ORV� WLWXODUHV�GH� ODV�FKLPHQHDV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�\�VDOXEULGDG���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV� UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
,,�� +$&,(1'$�3Ò%/,&$
5HVROXFLyQ�GH� OD�TXHMD�Q���������� VREUH�GLVFUHSDQFLD�HQ�HO�PRPHQWR�GH�SDJR�GHO�,PSXHVWR�VREUH�9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD�
³([FPD��6UD��
$JUDGHFHPRV� VX� HVFULWR� D� WUDYpV� GHO� FXDO� QRV� FRQWHVWD� D� OD� TXHMD� IRUPXODGD� SRU� HO�6U��������UHODWLYD�DO�,PSXHVWR�GH�9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD�
(Q�FRQFUHWR�HO�LQWHUHVDGR�VH�GLULJLy�D�HVWD�,QVWLWXFLyQ�PHGLDQWH�HVFULWR�HQ�HO�TXH�H[SRQtD�TXH� HO� ��� GH� QRYLHPEUH� GH� ����� HIHFWXy� HO� SDJR� GHO� ,PSXHVWR� VREUH� 9HKtFXORV� GH�7UDFFLyQ� 0HFiQLFD�� DERQDQGR� OD� FDQWLGDG� GH� ������� SWV�� PHGLDQWH� XQ� JLUR� SRVWDO�FXUVDGR�HQ�OD�RILFLQD�GH�FRUUHRV�\�WHOpJUDIRV�GH�OD�ORFDOLGDG�GH )DYDUD�
1R� REVWDQWH� OR� DQWHULRU�� FRQ� IHFKD� ��� GH� PD\R� GH� ����� UHFLELy� HQ� VX� GRPLFLOLR� OD�QRWLILFDFLyQ�GHO�SURFHGLPLHQWR�GH�DSUHPLR�HQ�FRQFHSWR�GH�³,PSXHVWR�GH�9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD´�SRU�XQ�LPSRUWH�GH��������SWDV��PiV�XQ�UHFDUJR�GHO����SRU�����SRU�LPSDJR�GHO�PLVPR�HQ�HO�SHUtRGR�YROXQWDULR�
8QD� YH]� DGPLWLGD� OD� TXHMD� VH� VROLFLWy� GH� HVD� &RUSRUDFLyQ� /RFDO� HO� FRUUHVSRQGLHQWH�LQIRUPH�FRQ�HO�ILQ�GH�SURFHGHU�DO�HVWXGLR�GHO�DVXQWR�SODQWHDGR��LQIRUPH�GHO�TXH�VH�GLR�WUDVODGR�DO�DXWRU�GH�OD�TXHMD�VLQ�TXH�VH�UHDOL]DUD�DOHJDFLRQHV�DO�PLVPR�
(Q�WDO�LQIRUPH�VH�SRQH�GH�PDQLILHVWR�TXH�HO�SHUtRGR�YROXQWDULR�GH�SDJR�GH�OD�OLTXLGDFLyQ�ILQDOL]DED� HO� ��� GH� QRYLHPEUH� GH� ����� \� TXH� HO� LPSRUWH� UHIHULGR� IXH� GHYXHOWR� DO�LQWHUHVDGR�SRU�HQFRQWUDUVH�IXHUD�GH�SOD]R��GDGR�TXH�HO JLUR�SRVWDO�TXH�HO�PLVPR�KDEtD�UHDOL]DGR�HVWDED�IHFKDGR�HO���GH�GLFLHPEUH�GH�������SRU�OR�TXH�VH�SURFHGLy�D�DSOLFDU�XQ�UHFDUJR�GH�XQ����SRU�����
3RU� FXDQWR� DQWHFHGH�� KHPRV� GH� GHVWDFDU� TXH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH��*HQHUDO� 7ULEXWDULD� GLVSRQH� HQ VX� DUWtFXOR� ������ TXH�� ³6H� HQWLHQGH� SDJDGD� HQ� HIHFWLYR�XQD�GHXGD� WULEXWDULD� FXDQGR� VH�KD� UHDOL]DGR� HO� LQJUHVR�GH� VX� LPSRUWH� HQ� ODV�&DMDV�GHO�7HVRUR�� RILFLQDV� UHFDXGDGRUDV� R� (QWLGDGHV� GHELGDPHQWH� DXWRUL]DGDV� TXH� VHDQ�FRPSHWHQWHV�SDUD�VX�DGPLVLyQ´�



���

$VLPLVPR�� GLFKD� /H\� HVWDEOHFH� HQ� HO� DUWtFXOR� ������� TXH�� ³(O� LQLFLR� GHO� SHUtRGR�HMHFXWLYR�GHWHUPLQD�HO�GHYHQJR�GH�XQ�UHFDUJR�GHO����SRU�����GHO�LPSRUWH�GH�OD�GHXGD�QR�LQJUHVDGD��DVt�FRPR�HO�GH�ORV�LQWHUHVHV�GH�GHPRUD�FRUUHVSRQGLHQWHV�D�pVWD�
(VWH� UHFDUJR� VHUi�GHO� ���SRU����� FXDQGR� OD�GHXGD� WULEXWDULD�QR� LQJUHVDGD� VH� VDWLVIDJD�DQWHV� GH� TXH� KD\D� VLGR� QRWLILFDGD� DO� GHXGRU� OD� SURYLGHQFLD� GH� DSUHPLR� SUHYLVWD� HQ� HO�DSDUWDGR�WUHV�GH�HVWH�DUWtFXOR�\�QR�VH�H[LJLUiQ�ORV�LQWHUHVHV�GH�GHPRUD�GHYHQJDGRV�GHVGH�HO�LQLFLR�GHO�SHUtRGR�HMHFXWLYR´�
3RU�RWUR�ODGR��OD�/H\����������GH����GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�LQGLFD�HQ�VX�DUWtFXOR�������TXH�HQ�ODV�UHVSHFWLYDV�2UGHQDQ]DV�ILVFDOHV�ORV�$\XQWDPLHQWRV�GLVSRQGUiQ�OD�FODVH�GH�LQVWUXPHQWR�DFUHGLWDWLYR�GHO�SDJR�GHO� LPSXHVWR��(Q�FRQVRQDQFLD�FRQ� WDO� SUHFHSWR�� OD� 2UGHQDQ]D� )LVFDO� *HQHUDO� GH� HVD� &RUSRUDFLyQ� HVWDEOHFH� HO� JLUR�SRVWDO�R� WHOHJUiILFR�FRPR�PHGLR�GH�SDJR�HQ�HIHFWLYR��\�FRQWLQXD�FRQ�VX�DUWtFXOR�������TXH�� ³&XDQGR� HO� SDJR� VH� UHDOLFH� D� WUDYpV� GH� (QWLGDGHV� GH� 'HSyVLWR� X� RWUDV� SHUVRQDV�DXWRUL]DGDV��OD�HQWUHJD�DO�GHXGRU�GHO�MXVWLILFDQWH�GH�LQJUHVR�OLEHUDUi�D�pVWH�GHVGH�OD�IHFKD�TXH�VH�FRQVLJQH�HQ�HO�MXVWLILFDQWH������´
$�WHQRU�GH�WRGR�OR�DQWHULRU�\��WUDV�HO�GHWDOODGR�HVWXGLR�GH�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HVWD�,QVWLWXFLyQ��VH�GHVSUHQGH�TXH�HO�JLUR�SRVWDO�VH�UHDOL]y�HQ�IHFKD����GH�QRYLHPEUH�GH������HQ�OD�RILFLQD�DX[LOLDU�GH�)DYDUD�TXH�HV�GHSHQGLHQWH�GH�OD�RILFLQD�WpFQLFD�GH�$O]LUD��VLHQGR�TXH� OD� IHFKD�GH� UHFHSFLyQ�GHO�PLVPR�HQ�HVD�&RUSRUDFLyQ�HO���GH�GLFLHPEUH�GH������� /D� FRQFOXVLyQ� TXH� UHVXOWD� HV� TXH� HQ� QLQJ~Q� PRPHQWR� VH� SURGXMR� HO�LQFXPSOLPLHQWR�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�SRU�SDUWH�GHO�DXWRU�GH�OD�TXHMD�SXHVWR�TXH�HO�SDJR�VH�UHDOL]y��HIHFWLYDPHQWH��GHQWUR�GHO�SHUtRGR�YROXQWDULR�
+HPRV� GH� GHVWDFDU� TXH� DGHPiV� GH� QR� SURGXFLUVH� WDO� LQFXPSOLPLHQWR�� HV� VLJQLILFDWLYR�TXH�HQ�QLQJ~Q�FDVR�GHELy�KDEHUVH�JUDYDGR�XQ�UHFDUJR�GH�XQ����SRU�����VREUH�HO�UHIHULGR�LPSXHVWR��SXHVWR�TXH�SDUD�HO�VXSXHVWR�GH�TXH�VH�KXELHUD�SDJDGR�HO�GtD� LQPHGLDWR�D� OD�ILQDOL]DFLyQ�GHO�SOD]R�HO�UHFDUJR LPSRQLEOH�VHUtD�GHO����SRU�����KDVWD�TXH�VH�HIHFW~H�OD�QRWLILFDFLyQ� GH� DSUHPLR�� 3RU� WDQWR�� VHUi� HQ� HO� PRPHQWR� HQ� TXH� VH� OOHYH� D� FDER� WDO�QRWLILFDFLyQ� FXDQGR� VH�SRGUi� DSOLFDU� HO� UHFDUJR�� VLHPSUH�TXH�QR� VH�KD\D� SURGXFLGR� HO�SDJR�FRQ�SRVWHULRULGDG�
(V�SUHFLVR� UHVDOWDU�TXH� HV�PLVLyQ�GH�HVWD� ,QVWLWXFLyQ�YHODU�SRU� HO� FXPSOLPLHQWR�GH� ORV�SUHFHSWRV� OHJDOHV� DQWHV�PHQFLRQDGRV� HQ� SUR� GH� JDUDQWL]DU� ORV� GHUHFKRV� TXH� DVLVWHQ� DO�FLXGDGDQR�
'H�FRQIRUPLGDG�FRQ�WRGR�OR�DQWHULRU�\�HQ�DUDV�D�OD�FRQVHFXFLyQ�GH�ORV�SUHFHSWRV�OHJDOHV�H[SXHVWRV� HQ� OD� SUHVHQWH� UHVROXFLyQ�� OH� IRUPXODPRV� OD� VLJXLHQWH� 6XJHUHQFLD�� TXH� HQ�DTXHOODV�DFWXDFLRQHV�HQ�ODV�TXH�VH�SURFHGD�D�DERQDU�HO�LPSRUWH�GH�ODV�GHXGDV�WULEXWDULDV��WDOHV�FRPR�HO� ,PSXHVWR�GH�9HKtFXORV�GH�7UDFFLyQ�0HFiQLFD��VH� WHQJD�SRU�HIHFWXDGR�HO�PLVPR�HQ�OD�IHFKD�HQ�TXH�HIHFWLYDPHQWH�VH�UHDOLFH�HO�SDJR��JLUR�SRVWDO��\�QR�HQ�OD�IHFKD�HQ� OD�TXH�VH�SURGXFH� OD� UHFHSFLyQ�GHO�PLVPR��$VLPLVPR�� OH� UHFRUGDPRV�HO�GHEHU� OHJDO�GLVSXHVWR� HQ� HO� DUWtFXOR� ������� GH� OD� /H\� ���������� GH� ��� GH� GLFLHPEUH�� *HQHUDO�7ULEXWDULD�� GH� TXH� HQ� WRGR� FDVR� GHEH� DSOLFDUVH� XQ� UHFDUJR� GHO� ��� SRU� ���� VL� OD� GHXGD�WULEXWDULD�QR�VH�KD�LQJUHVDGR�HQ�SHUtRGR�YROXQWDULR�\�VH�VDWLVIDFH�DQWHV�GH�TXH�KD\D�VLGR�QRWLILFDGD�DO�GHXGRU�OD�SURYLGHQFLD�GH�DSUHPLR�



���

'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HVROXFLyQ�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�ODV�WDVDV�SRU�FRQFXUULU�D�RSRVLFLRQHV�D�OD�IXQFLyQ�S~EOLFD�YDOHQFLDQD�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD���GH�IHEUHUR�SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD��SUHVHQWDGD�SRU�'��������
&RPR� 9�,�� FRQRFH�� HO� DXWRU� GH� OD� TXHMD� VXVWDQFLDOPHQWH� H[SRQtD� TXH� ODV� SUXHEDV��H[iPHQHV�� GH� DFFHVR� D� ODV� GLVWLQWDV� FDWHJRUtDV� GH� OD� )XQFLyQ� $GPLQLVWUDWLYD� HQ� HO�iPELWR� GH� ODV� ,QVWLWXFLRQHV�6DQLWDULDV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD� �7pFQLFR��*HVWLyQ��$GPLQLVWUDWLYR�\�$X[LOLDU��IXHURQ�VHxDODGDV�HO�PLVPR�GtD�����GH�PD\R�GH�������\�D�OD�PLVPD�KRUD�
6HJ~Q� LQGLFDED� HO� DXWRU� GH� OD� TXHMD�� OD� LPSRVLELOLGDG� GH� SUHVHQWDUVH� D� ODV� GLVWLQWDV�SUXHEDV�� \D� TXH� FRQWDED� FRQ� OD� WLWXODFLyQ� VXILFLHQWH�� SRGUtD� YXOQHUDU� SULQFLSLRV�FRQVWLWXFLRQDOHV�
$GPLWLGD�D�WUDPLWH�OD�TXHMD��VROLFLWDPRV�,QIRUPH�GH�HVD�'LUHFFLyQ�*HQHUDO DO�REMHWR�GH�FRQWUDWDU�OD�YHUDFLGDG�\�H[DFWLWXG�GH�HVWDV�DILUPDFLRQHV�
5HFLELGR�HO�LQIRUPH��GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�OD�TXHMD�DO�HIHFWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R���
$VLPLVPR�� \� WRGD� YH]� TXH� ODV� FRQYRFDWRULDV� HUDQ� GHVDUUROODGDV� DO� DPSDUR� GH� OD� /H\�(VWDWDO� ��������� GH� ��� GH� QRYLHPEUH�� FRQWDFWDPRV� FRQ� OD� 2ILFLQD� GHO� 'HIHQVRU� GHO�3XHEOR�DO�REMHWR�GH�FRQRFHU�VL� OD� UHIHULGD� LQVWLWXFLyQ�HVWDWDO�KDEtD� WUDPLWDGR�TXHMDV�GH�FRQWHQLGR�VLPLODU�D�OD�GHO�6U�������
/D�UHVSXHVWD�GH� OD�2ILFLQD�GHO�'HIHQVRU�GHO�3XHEOR�IXH�HQ�VHQWLGR�DILUPDWLYR��(Q�HVWH�VHQWLGR�� QRV� VHxDODEDQ�� TXH� VH� KDEtDQ� GLULJLGR� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 5HFXUVRV�+XPDQRV� \� 6HUYLFLRV� (FRQyPLFRV� 3UHVXSXHVWDULRV� �&RPLVLyQ� GH� 'HVDUUROOR� \�6HJXLPLHQWR� GH� OD� /H\� ��������� GHO� 0LQLVWHULR� GH� 6DQLGDG� \� &RQVXPR�� ODV�FRQVLGHUDFLRQHV�TXH�D�FRQWLQXDFLyQ�H[SRQHPRV�\�TXH�HVWD�6LQGLFDWXUD�KDFH�VX\DV�
3ULPHUD��/DV�FRQYRFDWRULDV�GH�ODV�SUXHEDV�FXHVWLRQDGDV��D�WUDYpV�GH�VX�FRUUHVSRQGLHQWH�GHVDUUROOR�UHJODPHQWDULR��WUDHQ�VX�RULJHQ�GH�OD�/H\����������GH����GH�QRYLHPEUH��SRU�OD�TXH� VH� HVWDEOHFH� XQ� SURFHVR� H[WUDRUGLQDULR� GH� FRQVROLGDFLyQ� \� SURYLVLyQ� GH� SOD]DV� GH�SHUVRQDO� HVWDWXWDULR� HQ� ODV� ,QVWLWXFLRQHV� 6DQLWDULDV� GH� OD 6HJXULGDG� 6RFLDO� GH� ORV�6HUYLFLRV� GH�6DOXG� GHO� 6LVWHPD�1DFLRQDO� GH�6DOXG��PHGLGD� SRU� OD� TXH� VH� HVWDEOHFH� OD�



���

SUHYLVLyQ�OHJDO�GH�XQD�FRQYRFDWRULD�H[FHSFLRQDO�PHGLDQWH�OD�SUiFWLFD�GH�SUXHEDV�SDUD�OD�FRQVROLGDFLyQ�GH�XQD�VLWXDFLyQ�SUHFDULD�SUHFHGHQWH��
$� OD� QDWXUDOH]D� GH� HVWH� SURFHVR�� SRU� WDQWR� GHEHQ� UHVSRQGHU� ODV� DFWXDFLRQHV� GH� ODV�$GPLQLVWUDFLRQHV�FRQYRFDQWHV�OR�TXH�QR�SXHGH�VXSRQHU��D�WHQRU�GH�ODV�SUHYLVLRQHV�TXH�LQWHJUDQ� ODV� PLVPDV�� XQD� UHVHUYD� SDUD� GHWHUPLQDGDV� SHUVRQDV� TXH� OLPLWH� HO� DFFHVR� R�UHVWULQMD�pVWH��QL�GLUHFWD��QL�LQGLUHFWDPHQWH��FRPR�KD�YHQLGR�UHFRQRFLHQGR�HQ�UHLWHUDGDV�RFDVLRQHV� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� VX� GRFWULQD� HVWDEOHFLGD� HQ� ODV VHQWHQFLDV�������������������R����������HQWUH�RWUDV�
6HJXQGD��&RQ� HVWD� SUHPLVD� \� SDUWLHQGR� GHO� FDUiFWHU� H[FHSFLRQDO� TXH� VH SUHGLFD� GH� OD�QRUPD� FLWDGD� FX\R� IXQGDPHQWR� UDGLFD�� FRQIRUPH� D� VX� H[SRVLFLyQ� GH� PRWLYRV�� HQ� OD�UHVROXFLyQ�GH�OD�SUREOHPiWLFD�\�DOWD�WDVD�GH�WHPSRUDOLGDG�GHO�SHUVRQDO�HVWDWXWDULR��OR�TXH�GLILFXOWD� HO� QRUPDO�GHVHQYROYLPLHQWR�GHO�6LVWHPD�1DFLRQDO� GH 6DOXG�� VLWXDFLyQ�TXH� VH�YHUtD�DFUHFHQWDGD�SRU�OD�LQPLQHQFLD�GHO�WUDVSDVR�GH�IXQFLRQHV�\�VHUYLFLRV�D�ORV�6HUYLFLRV�GH� 6DOXG�� RUJDQL]DFLRQHV� TXH� FRQIRUPDQ� HO� PHQFLRQDGR� 6LVWHPD�� VH� HVWDEOHFLy� XQ�SURFHGLPLHQWR�H[FHSFLRQDO�\�~QLFR��FDUDFWHUtVWLFDV�TXH�KDEUtDQ�IXQGDPHQWDGR�OD�SURSLD�FRQILJXUDFLyQ� GH� ODV� FRQYRFDWRULDV�� (Q� FRQFUHWR�� OD� QHFHVLGDG� GH� GDU� OD� QHFHVDULD�FREHUWXUD� X� RFXSDFLyQ� FRQ� FDUiFWHU� GH� ILMH]D� D� ODV� SOD]DV� TXH� DFDUUHDQ� XQD� HOHYDGD�WHPSRUDOLGDG�QR�VROR�FRQVWLWX\H�HO�REMHWLYR�GH�OD�/H\�VLQR�TXH�VH�WUDQVPLWH�\�SODVPD�HQ�ODV�GLYHUVDV�FRQYRFDWRULDV��TXH�GHEHQ�FXPSOLU�FRQ�HVD�ILQDOLGDG�GHFODUDGD�D�WUDYpV�GH�OD�YROXQWDG�GHO�OHJLVODGRU�
7HUFHUD��(Q�HVH�RUGHQ�GH�FRVDV��\�GHVGH�HVD�SHUVSHFWLYD��GHEH�FRQWHPSODUVH�OD�ILMDFLyQ�GH� ODV� FDUDFWHUtVWLFDV� GH� UHDOL]DFLyQ� GH� ODV� SUXHEDV� REMHWR� GH� H[DPHQ� \� FX\D�FRLQFLGHQFLD� PRWLYy� OD� IRUPXODFLyQ� GH� OD� TXHMD�� <� HQ� HVWD� OtQHD�� QR� SXHGH� GHMDU�DSUHFLDUVH�TXH� OD�GHOLPLWDFLyQ�PHQFLRQDGD�UHVSRQGH�D�HVD�HVSHFtILFD� ILQDOLGDG�TXH��GH�RWUR�ODGR��QR�SXHGH�FRQVLGHUDUVH��D�QXHVWUR�MXLFLR��FRPR�XQD�UHVWULFFLyQ�DO�DFFHVR�OLEUH�D�FDGD�XQD�GH�HOODV�LQGLYLGXDOPHQWH�FRQVLGHUDGDV��\�HOOR��DGHPiV��SRU�FXDQWR�FRQ�FDUiFWHU�JHQHUDO�VH�UHFRQRFH�D�OD�$GPLQLVWUDFLyQ�OD�IDFXOWDG�GH�GRWDUVH�GH�ORV�PHGLRV�KXPDQRV�QHFHVDULRV�SDUD�HO�HILFD]�FXPSOLPLHQWR�GHO�ILQ�HQFRPHQGDGR�
7DPSRFR SXHGHQ� HQWHQGHUVH� ODV� SUHYLVLRQHV�PHQFLRQDGDV� UHVSHFWR� D� OD GHWHUPLQDFLyQ�GH� ODV� IHFKDV� VyOR� SDUD� FLHUWDV� FRQYRFDWRULDV� VHOHFWLYDV�� FRPR� SUXHEDV� GH� FDUiFWHU�UHVWULQJLGR��SXHVWR�TXH�VH�HQFXHQWUDQ�DELHUWDV�D�VX�DFFHVR�S~EOLFR�SDUD� WRGRV�DTXHOORV�DVSLUDQWHV�TXH�UH~QDQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV��FRPR�WDPSRFR�VH�FRQVLGHUD�TXH�HQ�ODV�PLVPDV�VH�HVWDEOH]FDQ�FRQGLFLRQHV�TXH�SXHGDQ�VXSRQHU�XQD�UHVHUYD��DG�SHUVRQDP��GH�IXQFLRQHV� S~EOLFDV� SDUD� GHWHUPLQDGDV� SHUVRQDV� LQGLYLGXDOPHQWH� GHWHUPLQDGDV��6HQWHQFLDV�GHO�7ULEXQDO�&RQVWLWXFLRQDO����������\����������GH����GH�IHEUHUR��
(Q� FRQVHFXHQFLD�� SDUHFH� SRVLEOH� TXH� OD� PHGLGD� DGRSWDGD� SXHGD� FRQVLGHUDUVH� FRPR�UD]RQDEOH��SURSRUFLRQDGD�D�OD�ILQDOLGDG�EXVFDGD�\�QR�DUELWUDULD�SRU�FXDQWR�DWHQGHUtD�D�OD�SURSLD�QDWXUDOH]D�GHO�SURFHVR GH�FRQVROLGDFLyQ��OD�QHFHVDULD�FREHUWXUD�HQ�SURSLHGDG�GH�ODV�SOD]DV��
1R� REVWDQWH� OR� DQWHULRU� \� VLQ� GHVFRQRFHU� HVD� EXVFDGD� ILQDOLGDG�� HVWD� ,QVWLWXFLyQ� KD�FRQVLGHUDGR� RSRUWXQR� WUDVODGDU� D� HVD� &RQVHOOHULD� OD� QHFHVLGDG� GH� HVWDEOHFHU� RWURV�PHFDQLVPRV�GHQWUR GH�ORV�VLVWHPDV�GH�VHOHFFLyQ�TXH�SHUPLWDQ FRPSDJLQDU��PHGLDQWH�ODV�



���

RSRUWXQDV�SUHYLVLRQHV��HO�FXPSOLPLHQWR�GH�LQWHUpV�S~EOLFR�PHGLDQWH�HO�REMHWLYR�DO�TXH�VH�GHGLFD� OD�FRQYRFDWRULD�H[WUDRUGLQDULD�FRQ�HO� LQWHUpV�GH� ORV�DVSLUDQWHV��(OOR�VXSRQH�TXH�QR�SXHGD�LJQRUDUVH�TXH�HO�FRQRFLPLHQWR�SUHYLR�SRU�ORV�DVSLUDQWHV�SURPRWRUHV�GH�OD�TXHMD�GH� OD� FRLQFLGHQFLD� GH� ODV� IHFKDV� GH� ODV� SUXHEDV� VHOHFWLYDV� D� ODV� TXH� KDQ� FRQFXUULGR�KXELHUD�SRGLGR�VXSRQHU�SUREDEOHPHQWH��TXH�GHVFDUWDUDQ�VROLFLWDU�VX�LQVFULSFLyQ�HQ�PiV�GH�XQD�FRQYRFDWRULD�DO�SRGHU�FRQFXUULU�~QLFDPHQWH�D�XQD�GH�HOODV�� \�� HQ� FRQVHFXHQFLD�TXH�QR�DERQDUDQ�ORV�GHUHFKRV�GH�H[DPHQ��
3XHV�ELHQ��SDUHFH�RSRUWXQR�UHFRUGDU��D�OD�YLVWD�GH�ODV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ�HO�VXSXHVWR�TXH�QRV�RFXSD��TXH�VLHQGR�HYLGHQWH�HO�FRVWH�JHQHUDGR�SRU�HO�GHVDUUROOR�GH�XQ�SURFHVR� GH� VHOHFFLyQ� GH� SHUVRQDO� SDUD� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV�� pVWH� VH� YH�DFRPSDxDGR� GH� ORV� EHQHILFLRV� TXH� XQ� SURFHVR� UHVSHWXRVR� FRQ� ORV� SULQFLSLRV�FRQVWLWXFLRQDOHV�TXH�ULJHQ�HO�DFFHVR�DO�HPSOHR�S~EOLFR�UHSRUWD�D�OD�$GPLQLVWUDFLyQ�\�D�OD�VRFLHGDG��HQ�FXPSOLPLHQWR�GH�XQD�REOLJDFLyQ�GHULYDGD�GHO�PDQGDWR�FRQVWLWXFLRQDO�TXH�SHUPLWLUtD� OD� VHOHFFLyQ� GH� ORV� FDQGLGDWRV�PiV� DSWRV� SDUD HO� HMHUFLFLR� GH� ODV� IXQFLRQHV�S~EOLFDV�HQFRPHQGDGDV��
/D�YLJHQFLD�GH�HVWH�UD]RQDPLHQWR�SHUPLWH�FRQVLGHUDU��LJXDOPHQWH��TXH�HO�FRVWH�GH�HVRV�SURFHVRV�VHOHFWLYRV�SXGLHUD�VXIUDJDUVH�SRU�OD�VRFLHGDG�HQ�VX�FRQMXQWR�GH�IRUPD�TXH�QR�UHSHUFXWLHUD� HQ� ORV� DVSLUDQWHV� \� HVWD� FRQFOXVLyQ� HV� SRVLEOH� WDPELpQ� H[WHQGHUOD� D� HVWH�VXSXHVWR��
3RU� FXDQWR� DQWHFHGH� 6XJHULPRV� D� HVD� &RQVHOOHULD� TXH� KDELOLWH� ORV� PHFDQLVPRV�QHFHVDULRV� SDUD� SURFHGHU� D� OD� GHYROXFLyQ� GH� ODV� FDQWLGDGHV� DERQDGDV� SRU� GHUHFKR� GH�H[DPHQ�D�DTXHOORV�DVSLUDQWHV��FRPR�VXFHGH�HQ�HO�FDVR�GHO�DXWRU�GH�OD�TXHMD��D�ORV�TXH�ODV�IHFKDV�GH�H[DPHQ�GH�GLVWLQWDV�FRQYRFDWRULDV�IXHURQ�FRLQFLGHQWHV�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOWLDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������HQ�OD�GRV�$\XQWDPLHQWRV�JLUDEDQ�WDVD�GH�EDVXUD�SRU�XQ�~QLFR�VHUYLFLR��
³6HxRUtD�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�HO�DERQR�GH�OD�WDVD�GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�HQ�HO�Q~PHUR�;;�GH�OD� ILQFD�/�&���GH�9LOODIUDQTXH]D��FX\R�WLWXODU�HV�HO�FyQ\XJH�GH�OD�LQWHUHVDGD��'��������'H�GLFKR�LQIRUPH��GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD�LQWHUHVDGD�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�ORV�$\XQWDPLHQWRV�GH�$OLFDQWH�\�GH�6DQ�9LFHQWH�GHO�5DVSHLJ� OLTXLGDQ�OD�UHIHULGD�WDVD�D� OD�YH]��VL�ELHQ�HO�VHUYLFLR�GH�UHFRJLGD�OR�SUHVWD�HVWH�~OWLPR��



���

/D�ILQFD�UHFDH�HQ�DPERV�WpUPLQRV�PXQLFLSDOHV��DXQ�FXDQGR�OD�PD\RU�SDUWH�FRUUHVSRQGH�DO� WpUPLQR�PXQLFLSDO� GH�$OLFDQWH�� 3HVH� D� HOOR� HO� VHUYLFLR� GH� UHFRJLGD� VH� SUHVWD SRU� HO�$\XQWDPLHQWR�GH�6DQ�9LFHQWH�GHO�5DVSHLJ��TXH�DGPLWH�OD�SRVLELOLGDG�GH�TXH�OD�WDVD�VHD�SHUFLELGD�SRU�HO�$\XQWDPLHQWR�GH�$OLFDQWH��HQ�FX\R�FDVR�GHMDUi�GH�SUHVWDU�HO�VHUYLFLR��(VWH�~OWLPR�HQWLHQGH�� VREUH� OD�EDVH�GH�GDWRV� DSRUWDGRV�SRU� OD�*HUHQFLD�7HUULWRULDO� GHO�&DWDVWUR�GH�$OLFDQWH�&DSLWDO��TXH�OD�ILQFD�FRUUHVSRQGH�DO�WpUPLQR�PXQLFLSDO�GH�$OLFDQWH��DGHPiV�GH�TXH�HO�SURSLHWDULR�HVWi�HPSDGURQDGR�HQ�GLFKD�FLXGDG�\�VDWLVIDFH�HQ�OD�PLVPD�RWURV�WULEXWRV�PXQLFLSDOHV�
/D�&RQVWLWXFLyQ�HVSDxROD�GLVSRQH�HQ�VX�DUWtFXOR�������TXH� ³/D�$GPLQLVWUDFLyQ�3~EOLFD�VLUYH� FRQ�REMHWLYLGDG� ORV� LQWHUHVHV� JHQHUDOHV� \� DFW~D�GH� DFXHUGR� FRQ� ORV� SULQFLSLRV�GH�HILFDFLD�� MHUDUTXtD�� GHVFHQWUDOL]DFLyQ�� GHVFRQFHQWUDFLyQ� \� FRRUGLQDFLyQ�� FRQ�VRPHWLPLHQWR�SOHQR�D�OD�OH\�\�DO�'HUHFKR´��$VLPLVPR��GHWHUPLQD�HQ�HO�DUWtFXOR�������OR�VLJXLHQWH��³�/DV�&RPXQLGDGHV�$XWyQRPDV�\�ODV�&RUSRUDFLRQHV�ORFDOHV�SRGUiQ�HVWDEOHFHU�\�H[LJLU�WULEXWRV��GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV´�
/D�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��HVWDEOHFH�HQ�VX�DUWtFXOR�������TXH� ³(O�KHFKR� LPSRQLEOH�HV�HO�SUHVXSXHVWR�GH�QDWXUDOH]D� MXUtGLFD�R�HFRQyPLFD� ILMDGR�SRU� OD� OH\� SDUD� FRQILJXUDU� FDGD� WULEXWR� \� FX\D� UHDOL]DFLyQ� RULJLQD� HO� QDFLPLHQWR� GH� OD�REOLJDFLyQ� WULEXWDULD´�� $VLPLVPR�� FRQFUHWD� HQ� VX� VHJXQGR� SiUUDIR� TXH�� ³(O� WULEXWR� VH�H[LJLUi�FRQ�DUUHJOR�D�OD�QDWXUDOH]D�MXUtGLFD�GHO�SUHVXSXHVWR�GH�KHFKR�GHILQLGR�SRU�OD�/H\�FXDOTXLHUD� TXH� VHD� OD� IRUPD� R� GHQRPLQDFLyQ� TXH� ORV� LQWHUHVDGRV� OH� KD\DQ� GDGR�� \�SUHVFLQGLHQGR�GH�ORV�GHIHFWRV�TXH�SXGLHUDQ�DIHFWDU�D�VX�YDOLGH]´�
(Q�HO�PLVPR�VHQWLGR���OD�2UGHQDQ]D�)LVFDO�GHO�$\XQWDPLHQWR�GH�$OLFDQWH��SXEOLFDGD�HQ�HO� %�2�3� FRQ� IHFKD� ��� GH� GLFLHPEUH� GH� ������ VREUH� OD� WDVD� SRU� UHFRJLGD� GH� UHVLGXRV�VyOLGRV�XUEDQRV��OD�FXDO�HVWDEOHFH�HQ�VX�DUWtFXOR�����TXH��³&RQVWLWX\H�HO�KHFKR�LPSRQLEOH�GH�OD� WDVD�GH�SUHVWDFLyQ�GHO�VHUYLFLR��GH�UHFHSFLyQ�REOLJDWRULD��GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�XUEDQRV�SURFHGHQWHV�GH�ODV�YLYLHQGDV�\�GH�ORV� ORFDOHV�VLWXDGRV�HQ�ODV�]RQDV�GH�SUHVWDFLyQ�GHO�VHUYLFLR������´
'H�HVWRV� DQWHFHGHQWHV� MXUtGLFRV� VH�GHGXFH TXH�QR� HV� DGPLVLEOH� HO� SDJR�GREOH�GH�XQD�WDVD�SRU�HO�UHFLER�GH�XQ�VROR�VHUYLFLR��HQ�FXDQWR�DO�$\XQWDPLHQWR�GH�6DQ�9LFHQWH�GHO�5DVSHLJ� UD]RQHV� GH� MXVWLFLD� PDWHULDO� DFRQVHMDQ� TXH� UHFLED� HO� WULEXWR�� VL� ELHQ�MXUtGLFDPHQWH�GHEHUtD�FRUUHVSRQGHU�DO�$\XQWDPLHQWR�GH�$OLFDQWH��HO�FXDO�QR�SUHVWD�HO�VHUYLFLR�� FRQ� OR� TXH� QR� VH� GD� HO� KHFKR� LPSRQLEOH� D� WHQRU� GH� OR� HVWDEOHFLGR� HQ� OD�FRUUHVSRQGLHQWH�2UGHQDQ]D�ILVFDO�
/D� LQWHUGLFFLyQ�GH� OD�GREOH� LPSRVLFLyQ� VH�HQFXHQWUD� UHFRJLGD�GH�PRGR�H[SUHVR�HQ�HO����� GH� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� VHSWLHPEUH�� GH� )LQDQFLDFLyQ� GH� ODV�&RPXQLGDGHV�$XWyQRPDV��SHUR�HO�7ULEXQDO�&RQVWLWXFLRQDO�OD�KD�H[WHQGLGR�D�WRGRV�ORV�iPELWRV�WULEXWDULRV�\�DVt�HQ�VX�VHQWHQFLD�GH����GH�GLFLHPEUH�GH������VHxDOD�TXH��³������OD� SURKLELFLyQ� GH� GREOH� LPSRVLFLyQ� HQ� PDWHULD� WULEXWDULD� ~QLFDPHQWH� �JDUDQWL]D� TXH�VREUH�ORV�FLXGDGDQRV�QR�SXHGD�UHFDHU�OD�REOLJDFLyQ�PDWHULDO�GH�SDJDU�GREOHPHQWH�SRU�XQ� PLVPR� KHFKR� LPSRQLEOH�� >667&� ��������� IXQGDPHQWR� MXUtGLFR� ���� ����������IXQGDPHQWR�MXUtGLFR����$�������������IXQGDPHQWR�MXUtGLFR����F������������IXQGDPHQWR�MXUtGLFR����&�@���´�$Vt� ODV�FRVDV��QR�HV�DGPLVLEOH�TXH�ORV�FLXGDGDQRV�GHEDQ�VDWLVIDFHU�GRV�WDVDV�SRU�OD�UHFHSFLyQ�GH�XQ�VROR�VHUYLFLR�



���

+HPRV� WUDtGR� D� FRODFLyQ� HO� DUWtFXOR� ����� �� GH� OD� &RQVWLWXFLyQ� SRUTXH�� HQWUH� RWURV�HVWDEOHFH� HO� SULQFLSLR� GH� FRRUGLQDFLyQ� DO� TXH� GHEHQ� VRPHWHUVH� ODV� $GPLQLVWUDFLRQHV�S~EOLFDV� \� HQ� YLUWXG� GHO� PLVPR� ODV� GRV� &RUSRUDFLRQHV� ORFDOHV� DIHFWDGDV� GHEHUiQ�DGHFXDUVH�DO�PLVPR�D�ILQ�GH�TXH�OD�LQWHUHVDGD�UHFLED�HO�VHUYLFLR�GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�\�DERQH�XQD�VROD� WDVD��ELHQ�SRUTXH�HO�$\XQWDPLHQWR�GH�$OLFDQWH�SUHVWH�DTXHO��ELHQ� SRUTXH� OR� VLJD� SUHVWDQGR� HO� $\XQWDPLHQWR� GH� 6DQ� 9LFHQWH� GHO� 5DVSHLJ� \� HO�$\XQWDPLHQWR�GH�$OLFDQWH�FREUH�OD�WDVD�\�VH�OD�WUDQVILHUD�DO�TXH�HIHFWLYDPHQWH�SUHVWD�HO�VHUYLFLR R��ILQDOPHQWH��ELHQ�SRUTXH�OR�VLJD�SUHVWDQGR�\�JLUDQGR�OD�WDVD�HO�$\XQWDPLHQWR�GH�6DQ�9LFHQWH�GHO�5DVSHLJ��SRUTXH�HO�$\XQWDPLHQWR�GH�$OLFDQWH�QR�GHEHUtD�OLTXLGDU�OD�WDVD�SXHVWR�TXH�HO�KHFKR�LPSRQLEOH�QR�VH�SURGXFH�
(Q�DWHQFLyQ�D�WRGR�OR�DQWHULRU�UHFRPHQGDPRV�D�HVH�ORV�$\XQWDPLHQWRV�DIHFWDGRV�HQ�HVWH�H[SHGLHQWH� TXH� FRRUGLQHQ� VX� DFWXDFLyQ� D� ILQ� GH� VHD� OLTXLGDGD� XQD� VROD� WDVD� SRU� OD�SUHVWDFLyQ�HIHFWLYD�GHO�VHUYLFLR�GH�UHFRJLGD�GH�UHVLGXRV�VyOLGRV�HQ�HO�LQPXHEOH�DO�TXH�VH�KD�KHFKR�UHIHUHQFLD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HVROXFLyQ TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� OD� GREOH� LPSRVLFLyQ� GH� OD� WDVD� GH�UHFRJLGD�GH�EDVXUD�
³6HxRUtD�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������
&RPR�9�,�� FRQRFH�� HO� DXWRU� GH� OD� TXHMD� VXVWDQFLDOPHQWH�PDQLIHVWDED� TXH� GXUDQWH� ORV��HMHUFLFLRV������\������OH�KDEtDQ�UHPLWLGR�GRV�UHFLERV SRU�7DVD�GH�%DVXUD�SRU�HO�PLVPR�FRQFHSWR� WULEXWDULR�� XQR� FRUUHVSRQGLHQWH� D� ³FRQVXOWD� PpGLFD´� \� RWUR� HQ� FRQFHSWR� GH�³YLYLHQGD� XQLIDPLOLDU´�� HQ� HVWH� VHQWLGR� HO� DXWRU� GH� OD� TXHMD�PDQLIHVWDED� TXH� ³SRU� XQ�PLVPR�SLVR��OH�OLTXLGD�OD�7DVD�GH�%DVXUD�ORV�GRV�DxRV�FLWDGRV��SRU�GRV�YHFHV�FDGD�XQR´�
$GPLWLGD�D�WUDPLWH�OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�HVD�&RUSRUDFLyQ�/RFDO�DO�REMHWR�GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD�
5HFLELGR�HO�LQIRUPH�OH�GLPRV�HO�RSRUWXQR�WUDVODGR�DO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV�
1R� FRQVWDQGR� HQ� HO� H[SHGLHQWH� DOHJDFLRQHV� GHO� LQWHUHVDGR� DO� UHIHULGR� LQIRUPH��UHVROYHPRV�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�PLVPR�



���

&RQ�FDUiFWHU�SUHYLR� DO� HVWXGLR�GHO� IRQGR�GH� OD�TXHMD� \� HQ� UHODFLyQ� DO FRQWHQLGR�GH� VX�LQIRUPH� VREUH� OD� QHFHVLGDG� GH� GHOHJDFLyQ� H[SUHVD� DO� 'HIHQVRU� GHO� 3XHEOR� (VWDWDO� DO�FRQVLGHUDU� GH� DSOLFDFLyQ� HO� DUW�� ��� ��� E�� GH� OD� /H\� UHJXODGRUD� GH� HVD� ,QVWLWXFLyQ� QRV�JXVWDUtD�H[SRQHUOH�QXHVWUDV�UHIOH[LRQHV�DO�UHVSHFWR�
'LFKR�SUHFHSWR�UH]D�FRPR�VLJXH�
³'H� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD�� OD�FRPSHWHQFLD�GHO�6tQGLFR�GH�$JUDYLRV� VH� H[WLHQGH�� � ������ E�� D� OD�$GPLQLVWUDFLyQ�/RFDO���������HQ�HO�iPELWR�GH�ODV�FRPSHWHQFLDV�TXH�FRUUHVSRQGH�D�OD�*HQHUDOLGDG�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GHO�(VWDWXWR�GH�$XWRQRPtD´��
(O�DUW�������E��GH�OD�/H\�GH�OD�*HQHUDOLWDW����������SDUFLDOPHQWH�WUDVFULWR�HVWDEOHFH�TXH�SRGUHPRV� LQYHVWLJDU� D� OD�$GPLQLVWUDFLyQ�/RFDO� HQ� HO� iPELWR�GH� ODV� FRPSHWHQFLDV�TXH�FRUUHVSRQGHQ� D� OD� *HQHUDOLWDW� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GHO�(VWDWXWR�GH�$XWRQRPtD��eVWH�GLVSRQH�
³/D�*HQHUDOLGDG�9DOHQFLDQD�WLHQH�FRPSHWHQFLD�H[FOXVLYD�VREUH�ODV�PDWHULDV�VLJXLHQWHV�����������5pJLPHQ�/RFDO��VLQ�SHUMXLFLR�GH�OR�TXH�GLVSRQH HQ�Q~PHUR�GLHFLRFKR�GHO�DSDUWDGR�XQR� GHO� DUWtFXOR� FLHQWR� FXDUHQWD� \� QXHYH� GH� OD� &RQVWLWXFLyQ�� $OWHUDFLRQHV� GH� ORV�WpUPLQRV�PXQLFLSDOHV�\�GHQRPLQDFLyQ�RILFLDO�GH�ORV�PXQLFLSLRV�\�WRSyQLPRV´�
$Vt� SXHV� GH� OR� WUDVFULWR� KDVWD� DKRUD� VH� GHGXFH� FRQ� VXPD� FODULGDG TXH� HO� 6tQGLF� GH�*UHXJHV�SXHGH�LQYHVWLJDU�D�OD�$GPLQLVWUDFLyQ�/RFDO�HQ�PDWHULD�GH�5pJLPHQ�/RFDO��VLQ�PiV UHVWULFFLyQ�TXH�OR�GLVSXHVWR�HQ�HO�DUW����������
)LQDOPHQWH�TXHUHPRV�GHMDU�FRQVWDQFLD�GH�TXH�ORV�DUWV�������D������������\����GH�OD�/H\��������� GH� �� GH� DEULO� OHJLWLPDQ� D� ODV� &RPXQLGDGHV� $XWyQRPDV� SDUD� UHTXHULU� D� ODV�$GPLQLVWUDFLRQHV� /RFDOHV� HO� FXPSOLPLHQWR� GH� OD� OHJDOLGDG� H� LQFOXVR� SDUD� LPSXJQDU�WRGRV� VXV� DFWRV� R� DFXHUGRV� VLQ� H[FHSFLyQ� HQ� VHGH� MXULVGLFFLRQDO�� 3XHV� ELHQ�� VL� OD�$GPLQLVWUDFLyQ� GH� OD� &RPXQLGDG�9DOHQFLDQD� HVWi� OHJLWLPDGD� SDUD� FRQWURODU�PHGLDQWH�ORV�PHFDQLVPRV�DQWHULRUHV�ORV�DFWRV�GH�ODV�(QWLGDGHV�/RFDOHV��WDPELpQ�GHEH�HQWHQGHUVH�OHJLWLPDGR� SDUD� LQYHVWLJDU� GLFKRV� DFWRV� DO� 6tQGLF� GH� *UHXJHV�� TXH� WDPELpQ� SXHGH�LQYHVWLJDU�D�OD�$GPLQLVWUDFLyQ�/RFDO�
1R�REVWDQWH� OR�DQWHULRU��DJUDGHFHPRV�OD�UHPLVLyQ�GH�OD� LQIRUPDFLyQ�VROLFLWDGD�VREUH�OD�EDVH�GHO�SULQFLSLR�GH�FRODERUDFLyQ�
&RQ� UHODFLyQ� D� OD� FXHVWLyQ� SODQWHDGD� SRU� HO� DXWRU� GH� OD� TXHMD�� OD� SRVLEOH� GREOH�LPSRVLFLyQ� GH� OD� WDVD� GH� %DVXUD�� OH� UXHJR� FRQVLGHUH� ORV� VLJXLHQWHV� DUJXPHQWRV� DO�UHVSHFWR�
/D�&RQVWLWXFLyQ�HVSDxROD�GLVSRQH�HQ�VX�DUWtFXOR�������TXH�
³/D� $GPLQLVWUDFLyQ� 3~EOLFD� VLUYH� FRQ� REMHWLYLGDG� ORV� LQWHUHVHV� JHQHUDOHV� \� DFW~D� GH�DFXHUGR�FRQ�ORV�SULQFLSLRV�GH�HILFDFLD��MHUDUTXtD��GHVFHQWUDOL]DFLyQ��GHVFRQFHQWUDFLyQ�\�FRRUGLQDFLyQ��FRQ�VRPHWLPLHQWR�SOHQR�D�OD�OH\�\�DO�'HUHFKR´�



���

$VLPLVPR��GHWHUPLQD�HQ�HO�DUWtFXOR�������OR�VLJXLHQWH��
³/DV�&RPXQLGDGHV�$XWyQRPDV�\� ODV�&RUSRUDFLRQHV� ORFDOHV�SRGUiQ�HVWDEOHFHU� \� H[LJLU�WULEXWRV��GH�DFXHUGR�FRQ�OD�&RQVWLWXFLyQ�\�ODV�OH\HV´�
3RU�RWUR�ODGR��OD�/H\�����������GH����GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��HVWDEOHFH�HQ�VX�DUWtFXOR�������TXH�
³(O�KHFKR�LPSRQLEOH�HV�HO�SUHVXSXHVWR�GH�QDWXUDOH]D�MXUtGLFD�R�HFRQyPLFD�ILMDGR�SRU�OD�OH\� SDUD� FRQILJXUDU� FDGD� WULEXWR� \� FX\D� UHDOL]DFLyQ� RULJLQD� HO� QDFLPLHQWR� GH� OD�REOLJDFLyQ�WULEXWDULD´�
$VLPLVPR��FRQFUHWD�HQ�VX�VHJXQGR�SiUUDIR�TXH��
³(O� WULEXWR� VH� H[LJLUi� FRQ� DUUHJOR� D� OD� QDWXUDOH]D� MXUtGLFD� GHO� SUHVXSXHVWR� GH� KHFKR�GHILQLGR�SRU�OD�/H\�FXDOTXLHUD�TXH�VHD�OD�IRUPD�R�GHQRPLQDFLyQ�TXH�ORV�LQWHUHVDGRV�OH�KD\DQ�GDGR��\�SUHVFLQGLHQGR�GH�ORV�GHIHFWRV�TXH�SXGLHUDQ�DIHFWDU�D�VX�YDOLGH]´�
'H�HVWRV� DQWHFHGHQWHV� MXUtGLFRV� VH�GHGXFH�TXH�QR� HV� DGPLVLEOH� HO� SDJR�GREOH�GH�XQD�WDVD�SRU�HO�UHFLER�GH�XQ�VROR�VHUYLFLR�
/D� LQWHUGLFFLyQ�GH� OD�GREOH� LPSRVLFLyQ� VH�HQFXHQWUD� UHFRJLGD�GH�PRGR�H[SUHVR�HQ�HO����� GH� OD� /H\� 2UJiQLFD� �������� GH� ��� GH� VHSWLHPEUH�� GH� )LQDQFLDFLyQ� GH� ODV�&RPXQLGDGHV�$XWyQRPDV��SHUR�HO�7ULEXQDO�&RQVWLWXFLRQDO�OD�KD�H[WHQGLGR�D�WRGRV�ORV�iPELWRV�WULEXWDULRV�\�DVt�HQ�VX�VHQWHQFLD�GH����GH�GLFLHPEUH�GH������VHxDOD�TXH��³������OD� SURKLELFLyQ� GH� GREOH� LPSRVLFLyQ� HQ� PDWHULD� WULEXWDULD� ~QLFDPHQWH� �JDUDQWL]D� TXH�VREUH�ORV�FLXGDGDQRV�QR�SXHGD�UHFDHU�OD�REOLJDFLyQ�PDWHULDO�GH�SDJDU�GREOHPHQWH�SRU�XQ� PLVPR� KHFKR� LPSRQLEOH�� >667&� ��������� IXQGDPHQWR� MXUtGLFR� ���� ����������IXQGDPHQWR�MXUtGLFR����$�������������IXQGDPHQWR�MXUtGLFR����F������������IXQGDPHQWR�MXUtGLFR����&�@������´�$Vt�ODV�FRVDV��QR�HV�DGPLVLEOH�TXH�ORV�FLXGDGDQRV�GHEDQ�VDWLVIDFHU�GRV�WDVDV�SRU�OD�UHFHSFLyQ�GH�XQ�VROR�VHUYLFLR�
(Q�DWHQFLyQ�D�WRGR�OR�DQWHULRU�UHFRPHQGDPRV�D�HVH�$\XQWDPLHQWR�TXH�HQFDPLQH��HQ�HO�iPELWR�JHQHUDO�� VX� DFWXDFLyQ� D�JDUDQWL]DU� OD� LQWHUGLFFLyQ�GH� OD�GREOH� LPSRVLFLyQ� \�� HQ�FRQVHFXHQFLD�\�SDUD�HO�FDVR�FRQFUHWR�GH�OD�TXHMD��TXH�VH�OLTXLGH�XQD�VROD�WDVD�GH�%DVXUD�SRU�LQPXHEOH�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HVROXFLyQ�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�WDVD��GH UHFRJLGD�GH�EDVXUD�DQWH�OD�IDOWD�HIHFWLYD�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
³6HxRUtD�



���

$FXVDPRV�UHFLER�GH�VX�HVFULWR�SRU�HO�TXH�QRV�LQIRUPD�GH�OD�TXHMD�GH�UHIHUHQFLD�
&RPR�9G��FRQRFH��HQ�HO�PHV�GH�MXOLR�GH������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HO�HVFULWR�GH�TXHMD�SUHVHQWDGR�SRU�'���������YHFLQR�GH�OD�ORFDOLGDG�GH�%HQHW~VHU��9DOHQFLD��
(Q� VX� TXHMD�� VXVWDQFLDOPHQWH� H[SRQtD� TXH� SRU� HVD� &RUSRUDFLyQ� /RFDO� OH� HVWDED�H[LJLHQGR�HO�SDJR�GH�OD�WDVD�GH�UHFRJLGD�GH�EDVXUD��FXDQGR�QR�UHFLEtD�OD�SUHVWDFLyQ�GHO�FLWDGR�VHUYLFLR�
$GPLWLGD�D�WUiPLWH�OD�TXHMD��VROLFLWDPRV�,QIRUPH�GH�HVD�&RUSRUDFLyQ�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(O� SXQWR� GH� SDUWLGD� GHO� HVWXGLR� GH� OD� TXHMD� OR� FRQVWLWX\H� OD� /H\� 5HJXODGRUD� GH� ODV�+DFLHQGDV /RFDOHV� ��������� GH� ��� GH� GLFLHPEUH�� TXH� LQFOX\H� ODV� 7DVDV� GHQWUR� GH� OD�WUDGLFLRQDO� FODVLILFDFLyQ� WULSDUWLWD� GH� WULEXWRV� ORFDOHV� �MXQWR� D� ORV� ,PSXHVWRV� \� ODV�&RQWULEXFLRQHV�(VSHFLDOHV��
(Q�HVWH�VHQWLGR�HO�DUW�����QRV�LQGLFD�TXH�³ORV�$\XQWDPLHQWRV�SRGUiQ�HVWDEOHFHU�\�H[LJLU�WDVDV� SRU� OD� SUHVWDFLyQ� GH� VHUYLFLRV� R� UHDOL]DFLyQ� GH� DFWLYLGDGHV� GH� VXV� FRPSHWHQFLDV������´
3RU�VX�SDUWH��OD�2UGHQDQ]D�UHJXODGRUD�GH�WDVD�SRU�UHFRJLGD�GH�EDVXUD�GHO�$\XQWDPLHQWR�GH� 5HDO� GH�0RQWURL�� TXH� HVD� &RUSRUDFLyQ� /RFDO� DGMXQWD� D� VX� LQIRUPH�� VHxDOD� TXH� HO�KHFKR�LPSRQLEOH�HVWD�FRQVWLWXLGR�SRU�³OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�UHFHSFLyQ�REOLJDWRULD�GH� UHFRJLGD� GH� EDVXUDV� GRPLFLOLDULDV� \� UHVLGXRV� VyOLGRV� XUEDQRV�´�� ,JXDOPHQWH� ILMD� HQ�UHODFLyQ�DO�GHYHQJR�GH�OD�WDVD�\�QDFLPLHQWR�GH�OD�REOLJDFLyQ��³������GHVGH�HO���GH�HQHUR�GH�FDGD�DxR�R�GHVGH�TXH�VH�LQLFLH�OD�SUHVWDFLyQ�GHO�VHUYLFLR������´��
(VWR�HV��QR�HV�VXILFLHQWH�TXH�HO�VHUYLFLR�VH�HQFXHQWUH�D�GLVSRVLFLyQ�GH�ORV�\�ODV�WLWXODUHV�GH�ELHQHV�LQPXHEOHV�HQ�JHQHUDO��VLQR�TXH�GHEH�VHU�HIHFWLYDPHQWH�SUHVWDGR�
(VD�(QWLGDG�ORFDO�FRUURERUD�ODV�DOHJDFLRQHV�GHO�6U��������HQ�HO�VHQWLGR�GH�UHFRQRFHU�TXH�HO�FRQWHQGRU�PiV�FHUFDQR�DO�GRPLFLOLR�GHO�DXWRU�GH�OD�TXHMD�VH�HQFXHQWUD�D������PHWURV�
(Q� UHODFLyQ� FRQ� OD� SUHVWDFLyQ� HIHFWLYD� GHO� VHUYLFLR�� FRQVLGHUiEDPRV� RSRUWXQR� WUDHU� D�FRODFLyQ�ORV�SURQXQFLDPLHQWRV�GHO�7ULEXQDO�6XSUHPR��676�GH���GH�MXQLR�GH�������5HF��Q~P���������������\�GH�ORV�7ULEXQDOHV�6XSHULRUHV�GH�-XVWLFLD�GH�/D�5LRMD��6HQWHQFLD�GH����GH�MXOLR�GH�������Q~P�������5HF��Q~P�������������&DVWLOOD�/D�0DQFKD��6HQWHQFLD�GH����GH�VHSWLHPEUH�GH�������Q~P�������5HF��Q~P������������\�$QGDOXFtD��6HQWHQFLD�GH����GH�PDU]R�GH�������� HQ�YLUWXG�GH� ORV�FXDOHV� VH�GHFODUD� LPSURFHGHQWH�HO� FREUR�GH� OD�WDVD�FXDQGR�HO�PXQLFLSLR�QR�SUHVWD�HVH�VHUYLFLR�GH�IRUPD�HIHFWLYD�
$Vt��HO�7ULEXQDO�6XSUHPR��HQ�OD�VHQWHQFLD�DQWHULRUPHQWH�UHVHxDGD��GHFODUD�TXH�
³������ (V� REOLJDGR�� D� HVWH� UHVSHFWR�� UHFRUGDU� TXH� HO� KHFKR� LPSRQLEOH� GH� OD� WDVD� YLHQH�FRQVWLWXLGR� SRU� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR� R� OD� UHDOL]DFLyQ� GH� XQD� DFWLYLGDG� TXH�EHQHILFLD�R�DIHFWD�GH�PRGR�SDUWLFXODU�DO�VXMHWR�SDVLYR��/R�GLFH�WD[DWLYDPHQWH�HO�DUWtFXOR�



���

������D��GH�OD�/H\�*HQHUDO�7ULEXWDULD�GH�������5&/������������\�1'/���������VHJ~Q�HO�FXDO�µODV�WDVDV�VRQ�WULEXWRV�FX\R�KHFKR�LPSRQLEOH�FRQVLVWH�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�R�OD�UHDOL]DFLyQ�GH�DFWLYLGDGHV�HQ�UpJLPHQ�GH�'HUHFKR�S~EOLFR�TXH�VH�UHILHUDQ��DIHFWHQ��R�EHQHILFLHQ�D�ORV�VXMHWRV�SDVLYRV��FXDQGR�FRQFXUUDQ�ODV�GRV�FLUFXQVWDQFLDV�VLJXLHQWHV��D��4XH� VHDQ� VROLFLWXG� R� UHFHSFLyQ� REOLJDWRULD� SDUD� ORV� DGPLQLVWUDGRV�� E��4XH QR� SXHGDQ�SUHVWDUVH� R� UHDOL]DUVH� SRU� HO� VHFWRU� SULYDGR� SRU� FXDQWR� LPSOLTXHQ� LQWHUYHQFLyQ� HQ� OD�DFWXDFLyQ�GH�ORV�SDUWLFXODUHV�R�FXDOTXLHU�RWUD�PDQLIHVWDFLyQ�GHO�HMHUFLFLR�GH�DXWRULGDG�R�SRUTXH�� HQ� UHODFLyQ� D� GLFKRV� VHUYLFLRV�� HVWp� HVWDEOHFLGD� VX� UHVHUYD� D� IDYRU� GHO� VHFWRU�S~EOLFR�FRQIRUPH�D�OD�QRUPDWLYD�YLJHQWH�
3RU� WDQWR�� QL� VLTXLHUD� OD� PHUD� H[LVWHQFLD� GH� XQ� VHUYLFLR� PXQLFLSDO� HV� VXILFLHQWH� SDUD�FRQVWLWXLU�D�XQD�SHUVRQD�HQ�VXMHWR�SDVLYR�GH�OD�WDVD�HVWDEOHFLGD�SDUD�VX�ILQDQFLDFLyQ��VL�HO�VHUYLFLR�QR� VH�SUHVWD�GH�PRGR�TXH� DTXpOOD�SXHGD� FRQVLGHUDUVH� HVSHFLDOPHQWH� DIHFWDGD�SRU�DTXpO��HQ�IRUPD�GH�EHQHILFLR�HIHFWLYR�R�SURYRFDFLyQ�SRU�HO�LQWHUHVDGR�GH�OD�DFWLYLGDG�PXQLFLSDO�� SXHV� VyOR� FRQ� HVDV� FDUDFWHUtVWLFDV� SXHGH� VHU� XQ� VHUYLFLR� PXQLFLSDO�OHJLWLPDGRU�GH�OD�H[LJHQFLD�GH�OD�WDVD�´�
$VLPLVPR�� HQ� XQR� GH� ORV� SURQXQFLDPLHQWRV� MXGLFLDOHV� DQWHULRUPHQWH� DOXGLGRV��FRQFUHWDPHQWH�HQ�OD�6HQWHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�&DVWLOOD�/D�0DQFKD�GH����GH�VHSWLHPEUH�GH�������VH�DERUGD�XQ�VXSXHVWR�GH�KHFKR�VLPLODU�DO�GH HVWD�TXHMD��$QWH�HVH�VXSXHVWR��HO�7ULEXQDO��HQ�VX�IDOOR��GHFODUD�LPSURFHGHQWH�HO�FREUR�GH�XQD�WDVD��DO�KDEHU�TXHGDGR�DFUHGLWDGR�TXH�QR�H[LVWtD�FRQWHQHGRU�GH�EDVXUDV�D�PHQRV�GH�����PHWURV�GHO�GRPLFLOLR�GH�OD�UHFXUUHQWH��(Q�HVWRV�FDVRV��VHJ~Q�UHFRQRFH�OD�-XULVSUXGHQFLD��QR�VH�SUHVWD� HO� VHUYLFLR� PXQLFLSDO�� SXHV� QR� WLHQH� OXJDU� HO� KHFKR� LPSRQLEOH� TXH� KDELOLWD� D�UHFODPDU�HO�SDJR�GH�OD�WDVD��HV�GHFLU��OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�R�OD�UHDOL]DFLyQ�GH�XQD�DFWLYLGDG�TXH�EHQHILFLD�R�DIHFWD�GH�PRGR�SDUWLFXODU�DO�VXMHWR�SDVLYR�
(Q�FRQFUHWR��OD�VHQWHQFLD�VHxDOD�TXH�³HQ�HO�GRPLFLOLR�GH�OD�HQWLGDG�UHFXUUHQWH�QR�H[LVWH�QL�KD�H[LVWLGR�QXQFD�FRQWHQHGRU�GH�EDVXUDV��HQFRQWUiQGRVH�HO�PiV�SUy[LPR�D�����PHWURV�GH�GLVWDQFLD�� \�TXH�SRU� WDQWR�QR�VH� OH�KD� UHDOL]DGR�HO� VHUYLFLR�GH� UHFRJLGD�GH�EDVXUDV��SURFHGH�GHFODUDU�YXOQHUDGRV� ORV�DUWtFXORV����\����GH� OD�/H\�GH�+DFLHQGDV�/RFDOHV�� \D�TXH�SDUD�SRGHUVH�H[DFFLRQDU�XQD�WDVD�GHWHUPLQDGD�HV�QHFHVDULR�TXH�HO�PXQLFLSLR�SUHVWH�HO� VHUYLFLR� \� TXH� pVWH� EHQHILFLH� HVSHFLDOPHQWH� DO� DGPLQLVWUDGR� R� OH DIHFWH� GH� PRGR�SDUWLFXODU��SRU�OR�TXH�QR�VH�SXHGH�H[DFFLRQDU�XQD�WDVD�SRU�XQ�VHUYLFLR�TXH�QR�VH�SUHVWD´�
3RU�~OWLPR��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�$QGDOXFtD�HQ�VX�IXQGDPHQWR�GH�GHUHFKR�WHUFHUR�DxDGH�XQ�HOHPHQWR�QXHYR�D� WHQHU�HQ�FXHQWD�� DO� VHxDODU�TXH�³QR�VH�KD�SUHVWDGR�DGHFXDGDPHQWH�HO�VHUYLFLR�SRU�OR�TXH�OD�WDVD�QR�GHEH�FREUDUVH�HQ�OD�IRUPD�TXH�SUHWHQGH�HO�$\XQWDPLHQWR�� 6LQ� HPEDUJR�� D~Q� FRQ� ODV� VDOYHGDGHV� UHIHULGDV�� OR� FLHUWR� HV� TXH� ORV�UHVLGXRV�KDQ�VLGR�UHWLUDGRV�SRU� ORV�VHUYLFLRV�PXQLFLSDOHV��SRU OR�TXH�VL�HO�GHPDQGDQWH�QDGD� SDJDVH� HVWDUtD� UHFLELHQGR� XQ� VHUYLFLR� �GHILFLHQWH� FLHUWDPHQWH��� GH� IRUPD� JUDWXLWD�FRQWUD� OR� TXH� GLVSRQHQ� ODV� 2UGHQDQ]DV� \� FRQWUD� OR� TXH� RFXUUH� FRQ� HO� UHVWR� GH� ORV�FLXGDGDQRV�� +HPRV� GH� LQFOLQDUQRV� SRU� XQD� VROXFLyQ� HFOpFWLFD�� $Vt� HVWLPDPRV� TXH� HO�DXWRU�VyOR�GHEH�DERQDU�OD�WDVD�FRUUHVSRQGLHQWH�D�XQD�YLYLHQGD�QRUPDO��VLQ�FRQVLGHUDFLyQ�DO�KHFKR�GH�TXH�VH�WUDWH�GH�XQ�QHJRFLR��SXHV�GH�HVWD�IRUPD��SRU�VHU�DTXpOODV�PiV�EDMDV��VH�FRPSHQVD�GH�DOJXQD�PDQHUD��FRQ�XQ�FULWHULR�TXH�VH�SUHWHQGH REMHWLYR�\�HTXLWDWLYR��OD�GHIHFWXRVD� SUHVWDFLyQ� GHO� VHUYLFLR� TXH�� FRPR� KHPRV� GLFKR�� QR� VH� SUHVWy� FRQ� WRGD� OD�HIHFWLYLGDG�SUHFLVD´�



���

'H� DFXHUGR� FRQ� OD� -XULVSUXGHQFLD� HVWXGLDGD�� HVWD� ,QVWLWXFLyQ� FRQFOX\H� TXH� VL� QR� KD\�SUHVWDFLyQ� GHO� VHUYLFLR� �ORV� FRQWHQHGRUHV� PiV� FHUFDQRV� VH� HQFXHQWUDQ� FDVL� D� GRV�NLOyPHWURV�GHO�GRPLFLOLR�GHO�DXWRU�GH�OD�TXHMD��ODV�HQWLGDGHV�ORFDOHV�GHEHUiQ�RSWDU�HQWUH�QR�JLUDU�OD�WDVD�R�JLUDUOD�GH�IRUPD�SDUFLDO��HQ�ORV�WpUPLQRV�YLVWRV�HQ�OD�6HQWHQFLD�GHO�76-�GH�$QGDOXFtD��
1RV�FRQJUDWXOD��WDO�\�FRPR�QRV�LQGLFD�HQ�VX�LQIRUPH��TXH�HVD�&RUSRUDFLyQ�/RFDO�KD\D�GDGR� ODV� LQVWUXFFLRQHV� D� OD� HPSUHVD� FRQFHVLRQDULD� GHO� VHUYLFLR� GH� UHFRJLGD� GH� EDVXUD�SDUD�TXH�LQVWDOH�FRQWHQHGRUHV�PiV�SUy[LPRV�DO�GRPLFLOLR�GHO�DXWRU�GH�OD�TXHMD��GDGR�TXH�HVR�VROXFLRQDUi�HO�SUREOHPD�
1R�REVWDQWH� OR�DQWHULRU��\�SDUD� ODV� WDVDV�JLUDGDV�KDVWD�HO�PRPHQWR�GH�OD� LQVWDODFLyQ�GH�ORV� UHIHULGRV� FRQWHQHGRUHV�� 5HFRPHQGDPRV� D� HVH� $\XQWDPLHQWR� TXH� UHYRTXH� ODV�OLTXLGDFLRQHV�JLUDGDV�HQ�FRQFHSWR�GH�WDVD�GH�EDVXUD��R�HQ�VX�FDVR�UHGX]FD�VX�FXDQWtD��D�DTXHOORV� LQPXHEOHV� FX\RV� FRQWHQHGRUHV� PiV� FHUFDQRV� VH� HQFXHQWUHQ� XELFDGRV� D� XQD�GLVWDQFLD�LJXDO�R�VXSHULRU�D�����PHWURV�GH�GLFKRV�LQPXHEOHV��\D�TXH�D�HVDV�YLYLHQGDV�QR�VH�OH�HVWD�SUHVWDQGR�HIHFWLYDPHQWH�HO�VHUYLFLR�GH�UHFRJLGD�GH�EDVXUD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HVROXFLyQ�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHFDUJRV� D� DSOLFDU� HQ� WULEXWRV� DERQDGRV� FRQ�DQWHULRULGDG�D�OD�QRWLILFDFLyQ�GH�OD�YtD�GH�DSUHPLR��
³([FPR��6U��
$FXVDPRV� UHFLER� GH� VX� HVFULWR� SRU� HO� TXH� QRV� LQIRUPD� FRQ� UHODFLyQ� D� OD� TXHMD� GH�UHIHUHQFLD�SUHVHQWDGD�SRU�'��������
&RPR�9�,�� FRQRFH�� OD� 6UD������� HQ� VX� HVFULWR� GH� TXHMD� VXVWDQFLDOPHQWH� H[SRQtD� TXH� HQ�IHFKD����GH�DJRVWR�GH������SURFHGLy�DO�DERQR��HQ�YtD�HMHFXWLYD��DQWH�HVH�RUJDQLVPR�GH�ORV�UHFLERV�GH�,%,�FRUUHVSRQGLHQWHV�DO�HMHUFLFLR������
6HJ~Q�OD�DXWRUD�GH�OD�TXHMD��GHELy�DSOLFiUVHOH�XQ�UHFDUJR�GHO�����\�QR�GHO�����FRPR�HO�TXH�VH�OH�DSOLFy��\D�TXH�DERQy�HO�WULEXWR�FRQ�DQWHULRULGDG�D�OD�QRWLILFDFLyQ�GHO�DSUHPLR��WRGR�HOOR�GH�DFXHUGR�FRQ�OD�/H\�*HQHUDO�7ULEXWDULD�
$GPLWLGD�D�WUiPLWH�OD�TXHMD��GLPRV�WUDVODGR�GH�OD�PLVPD�D�HVD�&RUSRUDFLyQ�/RFDO��D�ORV�HIHFWRV� GH� TXH� UHPLWLHVH� HO� SHUWLQHQWH� LQIRUPH� DFHUFD� GH� OD� YHUDFLGDG� \� UD]yQ� GH� ORV�KHFKRV�GHQXQFLDGRV�SRU�HO�DXWRU�GH�OD�TXHMD�
(Q�VX�LQIRUPH�QRV�LQGLFDEDQ��HQWUH�RWUDV�FRVDV��TXH�



���

� ³������ ORV� UHFLERV� FRUUHVSRQGLHQWHV� DO� ,%,� GHO� HMHUFLFLR� ����� GH� ORV� VLJXLHQWHV�REMHWRV�WULEXWDULRV�VLWRV�HQ�OD�$YGD� GH�0����� \�OD�FDOOH�$��������FX\R�~OWLPR�GtD�GH�SDJR�HQ�GLFKR�HMHUFLFLR�IXH�HO�����������´�
� ³&RQ�IHFKD������������VH�QRWLILFy�D�OD�LQWHUHVDGD�OD�SURYLGHQFLD�GH�DSUHPLR�GHO�H[SHGLHQWH�GH�UHFDXGDFLyQ��PHGLDQWH�OD�HQWUHJD�GHO�'RF�Q�����QRWLILFDFLyQ�FDUWD GH�SDJR´�
� ³&RQ�HVD�PLVPD�IHFKD���������������VH�SURFHGH�D�UHDOL]DU�HO�SDJR��SRU�OR�TXH�OD�SURYLGHQFLD� GH� DSUHPLR�QRWLILFDFLyQ�� UH~QH� XQD� FDUDFWHUtVWLFD� IXQFLRQDO� \� GH�HILFDFLD�DGPLQLVWUDWLYD�GH�VHUYLU�LQVWUXPHQWR�GH�SDJR´�

'H�VX�LQIRUPH�GLPRV�WUDVODGR D�OD�DXWRUD�GH�OD�TXHMD��DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�FRQYHQLHQWH�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRVD� TXH� DVt� KL]R� HQ� HO� VHQWLGR� GH�UDWLILFDUVH�HQ�HO�FRQWHQLGR�GH�VX�HVFULWR�GH�TXHMD�
/OHJDGRV�D�HVWH�SXQWR�UHVROYHPRV�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUD�HQ�HO�H[SHGLHQWH��SRU�OR� TXH� OH� UXHJR� FRQVLGHUH� ORV� DUJXPHQWRV� TXH� D� FRQWLQXDFLyQ� OH� H[SRQJR� TXH� VRQ� HO�IXQGDPHQWR�GH�OD�UHVROXFLyQ�FRQ�OD�TXH�FRQFOXLPRV�
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD��OR�FRQVWLWX\H�HO�DUW������GH�OD�/H\�����������GH ���GH�GLFLHPEUH��*HQHUDO�7ULEXWDULD��TXH�HVWDEOHFH�OR�VLJXLHQWH�
³��� (O� LQLFLR� GHO� SHULRGR� HMHFXWLYR� GHWHUPLQD� HO� GHYHQJR� GH� XQ� UHFDUJR� GHO� ���� GHO�LPSRUWH� GH� OD� GHXGD� QR� LQJUHVDGD�� DVt� FRPR� HO� GH� ORV� LQWHUHVHV� GH� GHPRUD�FRUUHVSRQGLHQWHV�D�pVWD�
(VWH�UHFDUJR�VHUi�GHO�����FXDQGR�OD�GHXGD�WULEXWDULD�QR�LQJUHVDGD�VH�VDWLVIDJD�DQWHV�GH�TXH�VH�KD\D�QRWLILFDGR�DO�GHXGRU�OD�SURYLGHQFLD�GH�DSUHPLR�SUHYLVWD�HQ�HO�DSDUWDGR���GH�HVWH� DUWtFXOR� \� QR� VH� H[LJLUiQ� ORV� LQWHUHVHV� GH� GHPRUD� GHYHQJDGRV� GHVGH� HO� LQLFLR� GHO�SHULRGR�HMHFXWLYR�
��� ,QLFLDGR�HO�SHULRGR�HMHFXWLYR�� OD�$GPLQLVWUDFLyQ�7ULEXWDULD�HIHFWXDUi� OD� UHFDXGDFLyQ�GH� ODV� GHXGDV� OLTXLGDGDV� R� DXWROLTXLGDGDV� D� TXH� VH� UHILHUH� HO� DUW�� ������ SRU� HO�SURFHGLPLHQWR�GH�DSUHPLR�VREUH�HO�SDWULPRQLR�GHO�REOLJDGR�DO�SDJR�
���(O�SURFHGLPLHQWR�GH�DSUHPLR�VH�LQLFLDUD�PHGLDQWH�SURYLGHQFLD�QRWLILFDGD�DO�GHXGRU�HQ�OD�TXH�VH�LGHQWLILFDUD�OD�GHXGD�SHQGLHQWH�\�UHTXHULUi�SDUD�TXH�VH�HIHFW~H�VX�SDJR�FRQ�HO�UHFDUJR�FRUUHVSRQGLHQWH�
6L�HO�GHXGRU�QR�KLFLHUD�HO�SDJR�GHQWUR�GHO�SOD]R�TXH��UHJODPHQWDULDPHQWH�VH�HVWDEOH]FD��VH�SURFHGHUi�DO�HPEDUJR�GH�VXV�ELHQHV��DGYLUWLpQGRVH�DVt�HQ�OD�SURYLGHQFLD�GH�DSUHPLR�´
(Q� SDUHFLGRV� WpUPLQRV� VH� SURQXQFLD� HO� DUW�� ����� GH� OD� UHIHULGD�/H\�*HQHUDO�7ULEXWDULD�SDUD�HO�FDVR�GH�DXWROLTXLGDFLRQHV�R�GHFODUDFLRQHV��TXH�QR�VHULD�HO�FDVR�TXH�QRV�RFXSD��DO�VHxDODU�TXH�



���

³/RV� LQJUHVRV� FRUUHVSRQGLHQWHV� D� GHFODUDFLRQHV�OLTXLGDFLRQHV� R� DXWROLTXLGDFLRQHV�SUHVHQWDGDV� IXHUD�GH�SOD]R� VLQ� UHTXHULPLHQWR�� DVt� FRPR� ODV� OLTXLGDFLRQHV�GHULYDGDV�GH�GHFODUDFLRQHV�SUHVHQWDGDV� IXHUD�GH�SOD]R�VLQ� UHTXHULPLHQWR�SUHYLR��VXIULUiQ�XQ�UHFDUJR�GHO�����FRQ�OD�H[FOXVLyQ�GH�ODV�VDQFLRQHV�TXH��HQ�RWUR�FDVR��KXELHUDQ�SRGLGR�H[LJLUVH�SHUR�QR�GH� ORV� LQWHUHVHV�GH�GHPRUD��1R�REVWDQWH�� VL� HO� LQJUHVR�R� OD�SUHVHQWDFLyQ�GH� OD�GHFODUDFLyQ�VH�HIHFW~D�GHQWUR�GH�ORV�WUHV�PHVHV��VHLV�R�GRFH�PHVHV�VLJXLHQWHV�DO�WpUPLQR�GHO�SOD]R�YROXQWDULR�GH�SUHVHQWDFLyQ�H�LQJUHVR��VH�DSOLFDUi�XQ�UHFDUJR�~QLFR�GHO�������\����SRU�����UHVSHFWLYDPHQWH�FRQ�H[FOXVLyQ�GHO�LQWHUpV�GH�GHPRUD�\�GH�ODV�VDQFLRQHV�TXH��HQ�RWUR�FDVR��KXELHUDQ�SRGLGR�H[LJLUVH�
(VWRV� UHFDUJRV� VHUiQ� FRPSDWLEOHV�� FXDQGR� ORV� REOLJDGRV� WULEXWDULRV� QR� HIHFW~HQ� HO�LQJUHVR� DO� WLHPSR� � GH� OD� SUHVHQWDFLyQ� GH� OD� GHFODUDFLyQ�OLTXLGDFLyQ� R� DXWROLTXLGDFLyQ�H[WHPSRUiQHD��FRQ�UHFDUJR�DO�DSUHPLR�SUHYLVWR�HQ�HO�DUW������GH�HVWD�/H\´�
(VWDPRV��SXHV��DQWH��VXSXHVWRV�HQ��TXH� HO�SDUWLFXODU��FXPSOH��OD�REOLJDFLyQ��WDUGtDPHQWH��IXHUD�GH�SOD]R���SHUR�VLQ�TXH�H[LVWD�DOJXQD�DFWXDFLyQ�TXH�SRQJD�GH�PDQLILHVWR�TXH� OD�$GPLQLVWUDFLyQ�KXELHUD�GHVFXELHUWR�OD�IDOWD�GH�SDJR��HVWR�HV��VLQ�UHTXHULPLHQWR�SUHYLR�
(Q�HVWH�VHQWLGR�UHVXOWD�GH�LQWHUpV�OR�GLVSXHVWR�HQ�HO�DUW������GHO�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ�HQ�HO�TXH� VH� HVWDEOHFHQ� ORV� UHTXLVLWRV� JHQHUDOHV� TXH� WRGD� QRWLILFDFLyQ� GHEH� FRQWHQHU� \� HQ�SDUWLFXODU�ODV�QRWLILFDFLRQHV�GH�ODV�SURYLGHQFLDV�GH�DSUHPLR�
1R�VH�WUDWD��SXHV��FRPR�DOJ~Q�VHFWRU�GH�OD�GRFWULQD�KD�VHxDODGR��GH�XQ�³LQFXPSOLPLHQWR�DEVROXWR´�GH� OD�REOLJDFLyQ� WULEXWDULD�� HQ�HO�TXH� OD�$GPLQLVWUDFLyQ�GHVFXEUH� OD�RPLVLyQ�GHO�REOLJDGR�\�OH�UHTXLHUH�DO�SDJR��VLQR�GH�XQ�³LQH[DFWR�FXPSOLPLHQWR�R�FXPSOLPLHQWR�WDUGtR´� HQ� HO� TXH� HO� VXMHWR� SDVLYR� SURFHGH� DO� SDJR� VLQ� PHGLDU� UHTXHULPLHQWR�� /RV�VXSXHVWRV�GH�KHFKR�VRQ�GLIHUHQWHV�\�GLVWLQWDV�VRQ�ODV�FRQVHFXHQFLDV�MXUtGLFDV�
(Q� HO� FDVR� DTXt� SODQWHDGR�� WDO� \� FRPR� QRV� LQIRUPD� HVD� $GPLQLVWUDFLyQ� 7ULEXWDULD�� HO�SOD]R�YROXQWDULR�GH�SDJR�GHO�,%,�H[SLUy�HO����GH�PD\R�GH�������SURGXFLpQGRVH�HO�SDJR�IXHUD� GH� SOD]R� HQ� IHFKD� ��� GH� DJRVWR�� HVWR� HV�� WUDQVFXUULGRV�PiV� GH� WUHV�PHVHV� \� QR�FRQVWDQGR UHTXHULPLHQWR�SUHYLR�D�OD�DXWRUD�GH�OD�TXHMD�
'H�DFXHUGR�FRQ�OR�DQWHULRU�\�D�OD�YLVWD�GHO�WUDVFULWR�DUW������GH��OD�/H\�*HQHUDO�7ULEXWDULD�\�OR�GLVSXHVWR�HQ�HO�DUW������GHO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ��HQWHQGHPRV�TXH�HO�UHFDUJR�GHELy�VHU�GHO�����
/D� REOLJDFLyQ� DGPLQLVWUDWLYD� GH� FXPSOLU� HVFUXSXORVDPHQWH� FRQ� ODV� QRUPDV� GLPDQD�GLUHFWDPHQWH�GHO�PDQGDWR�FRQVWLWXFLRQDO�GHO�DUW������GH�XQD�$GPLQLVWUDFLyQ�HILFD]�TXH�VLUYH�FRQ�REMHWLYLGDG�ORV�LQWHUHVHV�JHQHUDOHV�\�DFW~H�FRQ�VRPHWLPLHQWR�SOHQR��D�OD�/H\�\�DO GHUHFKR�� VRPHWLPLHQWR� TXH� VH� DUWLFXOD� PHGLDQWH� OD� VXMHFLyQ� GH� OD� DFWXDFLyQ�DGPLQLVWUDWLYD� HVWDEOHFLGD� SRU� OD� OH\� \� VHJ~Q� ORV� 3ULQFLSLRV� JDUDQWL]DGRV� SRU� OD�&RQVWLWXFLyQ�(VSDxROD�HQ�VX�DUW������
3RU� FXDQWR� DQWHFHGH�� VH� UHFRPLHQGD� D� HVH� $\XQWDPLHQWR� TXH� HQ VLWXDFLRQHV� FRPR� OD�DQDOL]DGD��VH�H[WUHPH�DO�Pi[LPR�HO�GHEHU�OHJDO�GH�GDU�FXPSOLPLHQWR�D�ORV�DUWV������GH�OD�OH\�*HQHUDO�7ULEXWDULD�\�����GHO�5HJODPHQWR�*HQHUDO�GH�5HFDXGDFLyQ�HQ�HO�VHQWLGR�GH�



���

DSOLFDU�FRUUHFWDPHQWH�ORV�UHFDUJRV�D�ORV�LQJUHVRV�SUHVHQWDGRV�IXHUD�GH�SOD]R�VLQ�TXH�VH�KXELHUD�QRWLILFDGR�OD�SURYLGHQFLD�GH�DSUHPLR�
$VLPLVPR�� SDUD� HO� VXSXHVWR� SODQWHDGR� SRU� OD� DXWRUD� GH� OD� TXHMD�� VH� OH� VXJLHUH� TXH�SURFHGD� GH� RILFLR� SRU� HVD� $GPLQLVWUDFLyQ� 7ULEXWDULD� D� OD� GHYROXFLyQ� GH� � OD� SDUWH�FRUUHVSRQGLHQWH�DO�LQJUHVR�LQGHELGR�HQ�ORV�WpUPLQRV�H[SXHVWRV�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOWLDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HVROXFLyQ�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�DO�GREOH�DERQR�GHO�FDQRQ�GH�VDQHDPLHQWR�GH�DJXDV�
³6HxRUtD��$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�VHSWLHPEUH�GH������HQ�HO�TXH�DFRPSDxD�,QIRUPH�UHODWLYR�D�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'��������
&RPR�9G��FRQRFH���HO�6U�������HQ�VX�TXHMD�VXVWDQFLDOPHQWH�H[SRQtD�TXH�HQ�HO�PHV�GH�MXOLR�GH� ����� LQWHUSXVR� UHFXUVR� GH� UHSRVLFLyQ� FRQWUD� OD� OLTXLGDFLyQ� GH� OD� WDVD� GH� DJXD� \�DOFDQWDULOODGR�TXH� JLUD� HVD�&RUSRUDFLyQ�SRU� OD�YLYLHQGD�GH� OD�TXH� HV�SURSLHWDULR� HQ� OD�SOD\D�GH�$OPDUGi�GH�6DJXQWR�
$O� QR� REWHQHU� UHVSXHVWD� DO� UHFXUVR�� D� SULPHURV� GH� DEULO� GH� ����� SUHVHQWy� XQ� VHJXQGR�HVFULWR�DPSOLDWRULR�GHO�UHFXUVR�GH�UHSRVLFLyQ��HQ�HO�TXH�GHQXQFLDED�TXH�HVD�&RUSRUDFLyQ�ORFDO�HVWDED�H[LJLHQGR�D�GHWHUPLQDGRV�FRQWULEX\HQWHV�HO�SDJR�GHO�FDQRQ�GH�VDQHDPLHQWR�VLQ�WHQHU�GHUHFKR�D�HOOR��SXHV�\D�VH�OR�YHQtD�H[LJLHQGR�DO�HQWLGDG�VXPLQLVWUDGRUD�
$GPLWLGD�D�WUiPLWH�OD�TXHMD��GLPRV�WUDVODGR�GH�OD�PLVPD�D�HVD�&RUSRUDFLyQ�/RFDO��D�ORV�HIHFWRV� GH� TXH� UHPLWLHVH� HO� SHUWLQHQWH� LQIRUPH� DFHUFD� GH� OD� YHUDFLGDG� \� UD]yQ� GH ORV�KHFKRV�GHQXQFLDGRV�SRU�HO�DXWRU�GH�OD�TXHMD�
(Q�VX�LQIRUPH�QRV�LQGLFDEDQ��HQWUH�RWUDV�FRVDV��TXH�VH�KDEtDQ�VROLFLWDGR�D�OD�,QVSHFFLyQ�GH� +DFLHQGD� /RFDO� TXH� IDFLOLWDVH� D� *HVWLyQ� 7ULEXWDULD� XQD� VHULH� GH� GDWRV� SDUD� SRGHU�LGHQWLILFDU�D� OD�³6&3�$JXDV�$OPDUGi´�\�VROLFLWDUOH�GHWHUPLQDGD�GRFXPHQWDFLyQ��7DO� \�FRPR� QRV� VHxDODEDQ�� HQ� HO� PRPHQWR� GH� HODERUDUVH� HO� ,QIRUPH� OD� ³6&3� $JXDV� GH�$OPDUGi´�QR�KDEtD�IDFLOLWDGR�ORV�GDWRV�UHTXHULGRV��OR�TXH�OHV�LPSHGtD�UHVROYHU�HO�UHFXUVR�GH�UHSRVLFLyQ�SODQWHDGR�SRU�HO�6U�������
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD��OR�FRQVWLWX\HQ�OD�/H\��������GH����GH�PDU]R�UHJXODGRUD� GH� 6DQHDPLHQWR� GH� $JXDV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� \� HO� 'HFUHWR�����������GH����GH�GLFLHPEUH��TXH�GHVDUUROOD�OD�/H\��������
&RQFUHWDPHQWH�HQ�VX�DUW����GHO�'HFUHWR�����������UHODWLYR�DO�GHYHQJR��HVWDEOHFH�TXH�³HO�FDQRQ� GH� VDQHDPLHQWR� VH� GHYHQJDUi� HQ� HO� PRPHQWR� HQ� TXH� VH� FRQVXPD� HO� DJXD�



���

VXPLQLVWUDGD�� \� VH� H[LJLUi� VLPXOWiQHDPHQWH� FRQ� ODV� FXRWDV� FRUUHVSRQGLHQWHV� DO�VXPLQLVWUR� GH� DJXD�� R� HQ� HO�PRPHQWR� GH� REWHQFLyQ� GH� OD�PLVPD� HQ� ORV� VXSXHVWRV� GH�FDSWDFLyQ�GLUHFWD´�
&RQ� UHODFLyQ� DO� SDJR�� HO� DUW�� �� GH� OD� UHIHULGD� QRUPD�� HVWDEOHFH� TXH� ³HQ� ODV� IDFWXUDV� R�UHFLERV��VH�HVSHFLILFDUi�HO�LPSRUWH�GHO�FDQRQ�FRPR�HOHPHQWR�LQGHSHQGLHQWH��VLQ�SHUMXLFLR�GH�ORV�RWURV�FRPSRQHQWHV�TXH�GHEDQ�ILJXUDU�HQ�ORV�PLVPRV´�
$�OD�YLVWD�GH�VX�LQIRUPH�\�GH�OD�QRUPDWLYD�FLWDGD��\�FRQ�HO�REMHWR�GH�SURIXQGL]DU�HQ�HO�HVWXGLR�GH� OD�TXHMD��GLULJLPRV�HVFULWR� � D� OD�*HUHQFLD�GH� OD�(QWLGDG�GH�6DQHDPLHQWR�GH�$JXDV�GH�OD�&RQVHOOHULD�GH�2EUDV�3XEOLFDV��8UEDQLVPR�\�7UDQVSRUWH��&2387��SDUD�TXH�QRV� LQGLFDVH� FXiOHV� HUDQ� ODV� UD]RQHV� SRU� ODV� TXH� HVD� &RUSRUDFLyQ� /RFDO� HVWDED�UHFDXGDQGR� HO� &DQRQ� GH� 6DQHDPLHQWR� FXDQGR� QR� SUHVWD� HO� VHUYLFLR� GH� VXPLQLVWUR� R�DEDVWHFLPLHQWR� GH� DJXD�� \D� TXH� GH� ORV� GDWRV� TXH� FRQVWDQ� HQ HO� H[SHGLHQWH� WDO�DEDVWHFLPLHQWR�GH�DJXD��OR�UHDOL]D�FRPR�VXVWLWXWR�GHO�FRQWULEX\HQWH��HQ�ORV�WpUPLQRV�GHO�DUW����GHO�'HFUHWR����������GH����GH�GLFLHPEUH��OD�³$JUXSDFLyQ�GH�$JXDV�$OPDUGi´�
(Q� VX� LQIRUPH� OD� (QWLGDG� GH� 6DQHDPLHQWRV� GH� $JXD� GH� OD� &2387� QRV� VHxDOD� OR�VLJXLHQWH�
³'H� FRQIRUPLGDG� FRQ� VX� UHTXHULPLHQWR� GH� LQIRUPH� HVFULWR�� UHJLVWUDGR� HQ� OD� (QWLGDG�3~EOLFD�GH�6DQHDPLHQWR�GH�$JXDV�5HVLGXDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�IHFKD�GH����GH�QRYLHPEUH�GH�������5�(QWUDGD�����������HQ�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD��\�GHQWUR�GHO�SOD]R�GH�TXLQFH�GtDV�VHxDODGR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD����������GH����GH�GLFLHPEUH��VH�YLHQH�D�HYDFXDU�HO�PLVPR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�
3ULPHUR�� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�PDU]R�� GH� 6DQHDPLHQWR� GH� $JXDV� 5HVLGXDOHV�� HO� KHFKR� LPSRQLEOH� GHO� &DQRQ� GH�VDQHDPLHQWR� OR�FRQVWLWX\H� OD�SURGXFFLyQ�GH� DJXDV� UHVLGXDOHV��PDQLIHVWDGD�D� WUDYpV�GHO�FRQVXPR� GH� DJXD� GH� FXDOTXLHU� SURFHGHQFLD�� GLVWLQJXLpQGRVH� OD� IRUPD� GH� JHVWLyQ� GHO�WULEXWR� HQ� IXQFLyQ�GH� FXDO� VHD� OD� IXHQWH�GH� VXPLQLVWUR�� DEDVWHFLPLHQWR�GRPLFLOLDULR�GH�DJXD��UHG���R�VXPLQLVWURV�SURSLRV��DXWRFRQVXPRV��
(Q� HO� SULPHU� VXSXHVWR�� OD� JHVWLyQ� VH� UHDOL]D� D� WUDYpV�GH� ODV� HQWLGDGHV� VXPLQLVWUDGRUDV��TXLHQHV�LQFOX\HQ�OD�FXRWD�GHO�WULEXWR�MXQWR�D�ODV�FXRWDV�FRUUHVSRQGLHQWHV�DO�VXPLQLVWUR�GH�DJXD� HQ� HO�PLVPR� UHFLER�� YLQLHQGR� REOLJDGDV� D� LQJUHVDU� OR� UHFDXGDGR� HQ� FRQFHSWR� GH�&DQRQ�GH�VDQHDPLHQWR�D�IDYRU�GH�OD�(QWLGDG�GH�6DQHDPLHQWR�
(Q� HO� VHJXQGR� VXSXHVWR�� FRUUHVSRQGH� D� OD� (QWLGDG� GH� 6DQHDPLHQWR� UHFDXGDU�GLUHFWDPHQWH� HO�&DQRQ��PHGLDQWH� OD� HPLVLyQ� GH� OLTXLGDFLRQHV� SHULyGLFDV� JLUDGDV� D� ORV�VXMHWRV�SDVLYRV���DUWtFXORV����\����GH�OD�/H\���������GH����GH�PDU]R��GH�6DQHDPLHQWR�GH�$JXDV�5HVLGXDOHV��
6HJXQGR�� /D�$JUXSDFLyQ GH�$JXDV�/¶$OPDUGi�HV�XQD�VRFLHGDG�FLYLO�SDUWLFXODU�TXH�VH�DEDVWHFH�GH�XQ�SR]R�VLWXDGR�HQ�OD�8UEDQL]DFLyQ�VREUH�OD�TXH�VH�DVLHQWD��PRWLYR�SRU�HO�FXDO��HQ�IHFKD�GH���GH�MXQLR�GH��������SUHVHQWy�OD�'HFODUDFLyQ�GH�$XWRFRQVXPRV�GH�DJXD�0G����� GHFODUDQGR� OD� H[LVWHQFLD� GH� GLFKR� SR]R� DO� REMHWR� GH� TXH�� SRU� OD� (QWLGDG� GH�
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6DQHDPLHQWR�� VH� OH� OLTXLGDUD� HO� &DQRQ� GH� VDQHDPLHQWR� GHYHQJDGR� HQ� FRQFHSWR� GH�DXWRFRQVXPRV�GH�DJXD��OR�TXH�VH�KD�YHQLGR�KDFLHQGR�SHULyGLFDPHQWH�GHVGH�������
/D� FLWDGD� $JUXSDFLyQ� GH� $JXDV� DEDVWHFH� HQWUH� RWURV�� D� '�� ������� OR� TXH� H[SOLFD� TXH�DTXHOOD� OH� JLUH� XQD� GHUUDPD� HQ� FRQFHSWR� GH� ³FRQVXPR� GH� DJXD� ����� �� FDQRQ� GH�VDQHDPLHQWR´�SDUD��GH�HVH�PRGR��GLVWULEXLU�HQWUH�WRGRV�ORV�SDUWtFLSHV�GHO�SR]R�HO�LPSRUWH�GHO�&DQRQ�GH�VDQHDPLHQWR�TXH�OD�(QWLGDG�GH�6DQHDPLHQWR�OLTXLGD�GLUHFWDPHQWH�D�FDUJR�GH�OD�FLWDGD�$JUXSDFLyQ�GH�$JXDV�
7HUFHUR�� /RV� UHFLERV� HPLWLGRV� SRU� HO� $\XQWDPLHQWR� GH� 6DJXQWR� HQ� UHODFLyQ� FRQ� HO�SULPHU�\�VHJXQGR�WULPHVWUH�GH�������DFRPSDxDGRV�D�VX�VROLFLWXG�GH�LQIRUPH�� WLHQHQ�HO�FDUiFWHU� GH� XQ� SROLUHFLER� TXH� UHFRJH� XQ� ~QLFR� SURFHGLPLHQWR� GH� IDFWXUDFLyQ� SDUD� WUHV�FRQFHSWRV� GLVWLQWRV�� WDVD� SRU� DEDVWHFLPLHQWR� GH� DJXD�� WDVD� GH� DOFDQWDULOODGR�� \� WDVD� GH�UHFRJLGD�GH�EDVXUD�
'H� GLFKRV� UHFLERV� VH� GHVSUHQGH�� HQ� SULPHU� WpUPLQR�� TXH� ~QLFDPHQWH� LQFOX\HQ� ORVFRQFHSWRV�GH�WDVD�GH�UHFRJLGD�GH�EDVXUD�\�WDVD�GH�DOFDQWDULOODGR��QR�IDFWXUiQGRVH�OD�WDVD�SRU� DEDVWHFLPLHQWR� GH� DJXD�� 3RU� RWUD� SDUWH�� SDUD� OD� IDFWXUDFLyQ� GH� OD� WDVD� GH�DOFDQWDULOODGR� VH� XWLOL]D� XQ� FRQVXPR� HVWLPDGR� GH� ��� P��� WULPHVWUH�� �QyWHVH� TXH� HO�SHULRGR� GH� OHFWXUD� GH� UHIHUHQFLD� HV� VLHPSUH� HO� PLVPR�� ³GHVGH� �����������¶� KDVWD����������´�� DGYLUWLpQGRVH� TXH� OD� EDVH� LPSRQLEOH� SDUD� OD� IDFWXUDFLyQ� GHO� &DQRQ� GH�VDQHDPLHQWR�FRLQFLGH�FRQ�OD�GH�OD�WDVD�GH�DOFDQWDULOODGR�����P���
'H�OR�H[SXHVWR��VH�SXHGH�FRQFOXLU TXH�'��������QR�HV�DERQDGD�GHO�VHUYLFLR�PXQLFLSDO�GH�DEDVWHFLPLHQWR� GRPLFLOLDULR� GH� DJXD� SRWDEOH�� \� TXH� ODV� IDFWXUDFLRQHV� GH� &DQRQ� GH�VDQHDPLHQWR� TXH� OH� JLUD� HO� $\XQWDPLHQWR� GH� 6DJXQWR� WHQGUtDQ� VX� H[SOLFDFLyQ� HQ� OD�IRUPD�HQ�TXH�DTXpO�IDFWXUD�WRGRV�ORV�FRQFHSWRV�DQWHGLFKRV��\�QR�WDQWR�HQ�OD�H[LVWHQFLD�GH� XQD� UHODFLyQ� VXPLQLVWUDGRU�FRQVXPLGRU�� 3DUHFH�� SXHV�� TXH� OD� LQFOXVLyQ� GH� XQ�FRQVXPR�SDUD� OD�IDFWXUDFLyQ�GH�OD� WDVD�GH�DOFDQWDULOODGR�GHWHUPLQH�DXWRPiWLFDPHQWH�OD�IDFWXUDFLyQ�SRU�HO�FRQFHSWR�GH�&DQRQ�GH�VDQHDPLHQWR��OR�TXH�DSXQWD�D�XQ�SRVLEOH�HUURU�WpFQLFR�R�LQIRUPiWLFR�SRU�SDUWH�GHO�$\XQWDPLHQWR�GH�6DJXQWR�
3RU�HOOR��SDUHFH�TXH�OD�UHFODPDFLyQ�GHEHUtD�SODQWHDUOD�HO�LQWHUHVDGR�GLUHFWDPHQWH�DQWH�HO�$\XQWDPLHQWR�GH�6DJXQWR�� D� ORV� HIHFWRV�GH�TXH�� SRU� pVWH�� VH�SURFHGLHUD� D� FRUUHJLU� ODV�IDFWXUDV� HPLWLGDV� \�� HQ� VX� FDVR�� GHYROYHU� ORV� LPSRUWHV� GH� &DQRQ� GH� VDQHDPLHQWR�LQGHELGDPHQWH�IDFWXUDGRV�
&XDUWR�� (Q� FXDOTXLHU� FDVR�� OD� REOLJDFLyQ� GH� LQFOXLU� HO� &DQRQ� GH� VDQHDPLHQWR� FRPR�HOHPHQWR�GLIHUHQFLDGR�HQ�ORV�UHFLERV�HPLWLGRV�D�ORV�XVXDULRV�GH�OD�UHG�GH�DEDVWHFLPLHQWR�GH� DJXD�� LQFXPEH� D� ODV� HQWLGDGHV� VXPLQLVWUDGRUDV� GH� DJXD� SRU� LPSHUDWLYR� OHJDO� �H[�DUWtFXOR����GH�OD�/H\���������GH����GH�PDU]R��GH�6DQHDPLHQWR�GH�$JXDV�5HVLGXDOHV��\�QR��SRU�WDQWR��EDMR�LQVWUXFFLyQ�GH�OD�(QWLGDG GH�6DQHDPLHQWR�
(VSHUDQGR� KDEHU� GDGR� FXPSOLGD� UHVSXHVWD� D� VX� VROLFLWXG� GH� LQIRUPH�� TXHGDPRV� D� VX�GLVSRVLFLyQ�SDUD�DPSOLDU�FXDQWD�LQIRUPDFLyQ�FRQVLGHUH�RSRUWXQD�
$WHQWDPHQWH�´
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3RU�FXDQWR�DQWHFHGH��6XJHULPRV�D�HVH�$\XQWDPLHQWR�TXH�SURFHGD�D�FRUUHJLU�ODV�IDFWXUDV�HPLWLGDV�\��HQ�VX�FDVR��GHYROYHU�ORV�LPSRUWHV�GHO�&DQRQ�GH�6DQHDPLHQWR�LQGHELGDPHQWH�IDFWXUDGRV�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOWLDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�UHYRFDFLyQ�GH�RILFLR�GH�XQD�UHVROXFLyQ�UHODWLYD�D�ODV�OLTXLGDFLRQHV�GH�ODV�WDULIDV�SRUWXDULDV�*���
³+EOH��6U��
&RQ�IHFKD���GH�IHEUHUR�SDVDGR�9G��QRV�UHPLWLy�LQIRUPH�DFHUFD�GH�OD�TXHMD�GH�UHIHUHQFLD�IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�GLYHUVDV�OLTXLGDFLRQHV�GH�OD�WDULID�*��SRU�HO�XVR�SRU� OD� HPEDUFDFLyQ� GHQRPLQDGD� ³0�� GH� &�´� GHO� SXHUWR� 0DULQD� ,QWHUQDFLRQDO� GH�7RUUHYLHMD��'LFKD� HPEDUFDFLyQ� HV�GH�SURSLHGDG� GH�'�� ������ \�GH�'�� ������� VL� ELHQ� ILJXUD�LQPDWULFXODGD�D�QRPEUH�GH�pVWH��TXH�HV�HO�SDGUH�GH�DTXHO�
'H�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HQ�VX�GtD�IXHURQ�JLUDGRV�ORV�UHFLERV�FRUUHVSRQGLHQWHV�D�ORV�VLJXLHQWHV�Q~PHURV�\�SHULRGRV���������������� �������� D� ����������� �������������� �������� D� ��������������������������������D�����������\�����������������������D�����������'LVFRQIRUPH�HO�LQWHUHVDGR�FRQ�OD�QRWLILFDFLyQ�FRQMXQWD�GH�ORV�GLVWLQWRV�UHFLERV�HQWHQGtD�TXH�QR�SRGtD�EHQHILFLDUVH� GH� OD� ERQLILFDFLyQ� HVWDEOHFLGD� SRU� SURQWR� SDJR� �����GH� OD� FXRWD��� SRU� OR�TXH�HO����GH�DJRVWR�GH������GDWy�UHFXUVR�GH�UHSRVLFLyQ�DQWH�HO�6HUYLFLR�GH�*HVWLyQ�GH�3XHUWRV� GH� OD� HQWRQFHV� &2387�� VROLFLWDQGR� OD� H[SHGLFLyQ� GH� QXHYRV� UHFLERV� SRU� HO�SHULRGR��������D���������FRQ�OD�GHGXFFLyQ�GHO�����
(O� yUJDQR� DGPLQLVWUDWLYR� GHVHVWLPy� GLFKR� UHFXUVR� SRU� H[WHPSRUiQHR�� \D� TXH� WXYR�HQWUDGD� HQ� HO�PLVPR� HO� GtD� �� GH� VHSWLHPEUH� GH� ������ FXDQGR� HO� GtD� �� DQWHULRU� HUD� HO�~OWLPR�KiELO�� /D� FXHVWLyQ� VH� FHQWUD� HQ� VL� HO� UHFXUVR� IXH� IRUPXODGR� HQ� SOD]R� R� QR��1R�RIUHFH� GXGD� TXH� WXYR� HQWUDGD� HQ� OD� HQWRQFHV�&2387�HO� �� GH� VHSWLHPEUH� GH� ����� �Q����������SHUR�WDPSRFR�OD�RIUHFH�TXH�HO�LQWHUHVDGR�OD�SUHVHQWy�HQ�HO�6HUYLFLR�GH�&RUUHRV�\�7HOpJUDIRV� /RV�'RORUHV� �OXJDU� KiELO� VHJ~Q� HO� DUW�� �����F�� GH� OD� /H\� ��������� HO� �� GH�VHSWLHPEUH�GH�������DSDUHQWHPHQWH�H[LVWH�XQ�HUURU�SRU�SDUWH�GHO�HPSOHDGR�GH�OD�RILFLQD�GH�&RUUHRV�TXH�QR�VHOOy�HO�RULJLQDO�FRPR�HV�SUHFHSWLYR��6REUH�HVWH�KHFKR�HO�LQIRUPH�GH�HO�-HIH�GHO�6HUYLFLR�GH�*HVWLyQ�GH�3XHUWRV�GHMD�HQWUHYHU�GXGDV�GH�TXH�VH�WUDWH�GHO�PLVPR�GRFXPHQWR�� SHUR� VH� HYLGHQFLD� TXH� OR� HV�� FRPR� OR� HV� OD� ILUPD�� TXH� VLQ� VHU� LGpQWLFD� HQ�DPERV�Vt�SDUHFH�GH�OD�PLVPD�SHUVRQD�\�HV�OyJLFR�TXH�QR�VHD�H[DFWDPHQWH�LJXDO�SRUTXH�VH�HVWDPSDURQ�GRV�ILUPDV��XQD�HQ�HO�RULJLQDO�\�RWUD�HQ�OD�FRSLD�
(Q�OD�LQVWUXFFLyQ�GHO�H[SHGLHQWH�HO�LQWHUHVDGR�QRV�KD�IDFLOLWDGR�XQ�FHUWLILFDGR�GHO�-HIH�GH�UHSDUWR� XUJHQWH� GH� OD� 2ILFLQD� GH� &RUUHRV� \� 7HOpJUDIRV� GH� 9DOHQFLD�� FRSLD� GHO� FXDO�DFRPSDxDPRV�� HQ� HO� TXH� VH� GHMD� FRQVWDQFLD� GH� TXH� HO� �� GH� VHSWLHPEUH� GH� ����� IXH�
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HQWUHJDGR� HQ� HO� 5HJLVWUR� GHO� LQPXHEOH� GH� OD� $YGD�� %ODVFR� ,EixH]� Q�� ��� HO� HQYtR�&'������������LPSXHVWR�HQ�OD�2ILFLQD�GH�/RV�'RORUHV��0XUFLD���TXH�VH�FRUUHVSRQGH�FRQ�HO�UHVJXDUGR�H[SHGLGR�HO���GH�VHSWLHPEUH�GH������
(Q� GHILQLWLYD� HQWHQGHPRV� TXH� HVWi� VXILFLHQWHPHQWH� DFUHGLWDGR� TXH� HO� UHFXUVR� VH�LQWHUSXVR� HQ� WLHPSR� KiELO� \� TXH� XQ� VLPSOH� HUURU� PDWHULDO� GH� XQ� WHUFHUR� QR� SXHGH�SHUMXGLFDU�DO�LQWHUHVDGR��(Q�HVWH�VHQWLGR�VH�SURQXQFLy�HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�([WUHPDGXUD�HQ�OD�6HQWHQFLD�����������GH����GH�GLFLHPEUH�
(Q�DWHQFLyQ�D�OR�H[SXHVWR�HVWD�,QVWLWXFLyQ�5HFRPLHQGD�D�HVD�$GPLQLVWUDFLyQ�TXH�KDFLHQGR�XVR� GH� OD� IDFXOWDG� HVWDEOHFLGD� HQ� HO� DUW�� ������ GH� OD� /H\� ��������� UHYRTXH� GH� RILFLR� VX�5HVROXFLyQ�GH����GH�VHSWLHPEUH�GH������\�GLFWH�RWUD�SRU�OD�TXH�HQWUH�D�FRQRFHU�GHO�IRQGR�GH�OD�FXHVWLyQ�SODQWHDGD�SRU�HO�LQWHUHVDGR�HQ�VX�UHFXUVR�GH�UHSRVLFLyQ�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH�
5HVROXFLyQ�GH� OD�TXHMD�Q� ��������UHODWLYD�D� OD�GHYROXFLyQ�GH� ORV�JDVWRV�GH�DYDO�R�JDUDQWtD� HQ� UHODFLyQ� FRQ� UHFODPDFLyQ� LQWHUSXHVWD� DQWH� HO� 7ULEXQDO� (FRQyPLFR�$GPLQLVWUDWLYR�5HJLRQDO�
³6U��'LUHFWRU�7HUULWRULDO�
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�QRYLHPEUH�GH������HQ�HO TXH�DFRPSDxD�LQIRUPH��UHODWLYR�D�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'��������
&RPR�9G��FRQRFH��HQ�VX�HVFULWR�GH�TXHMD�HO�6U���������H[SRQtD�TXH�HQ�IHFKD���GH�PD\R�GH������ VROLFLWy� GH� HVRV� 6HUYLFLRV� 7HUULWRULDOHV� OD� GHYROXFLyQ� GHO� LPSRUWH� GHO� DYDO�SUHVHQWDGR� HQ� UHODFLyQ� FRQ� OD� UHFODPDFLyQ� LQWHUSXHVWD� DQWH� HO� 7ULEXQDO� (FRQyPLFR�$GPLQLVWUDWLYR�5HJLRQDO�SDUD�OD�FRPSUREDFLyQ�GHO�YDORU�GHO�,PSXHVWR�GH�7UDQVPLVLRQHV�3DWULPRQLDOHV��(Q�HO�PRPHQWR�GH�SUHVHQWDU�OD�TXHMD�QR�KDEtD�UHFLELGR�UHVSXHVWD�
$GPLWLGD�D�WUiPLWH�OD�TXHMD�VROLFLWDPRV�LQIRUPH�GH�HVD�$GPLQLVWUDFLyQ�D�ORV�HIHFWRV�GH�TXH�QRV�UHPLWLHVHQ�LQIRUPDFLyQ�VXILFLHQWH�VREUH�ORV�KHFKRV�H[SXHVWRV�
'HO� HVWXGLR� GH� OD� TXHMD� UHVXOWD� TXH� HO� 6U�������� SUHVHQWy� HO� SUHFHSWLYR� DYDO� SDUD� SRGHU�LPSXJQDU�OD�OLTXLGDFLyQ�GHO�,PSXHVWR�GH�7UDQVPLVLRQHV�3DWULPRQLDOHV�
/D�UHFODPDFLyQ�IXH�GHVHVWLPDGD�SRU�OR�TXH�HO�DXWRU�GH�OD�TXHMD�GHEtD�DERQDU�LQWHUHVHV�GH�GHPRUD��D�WHQRU�GH�OR�SUHYLVWR�HQ�HO�DUW��������GHO�5HDO�'HFUHWR����������GH���GH�PDU]R�TXH�GLVSRQH�TXH�
³FXDQGR VH� LQJUHVH� OD� GHXGD� WULEXWDULD�� SRU� KDEHU� VLGR� GHVHVWLPDGD� OD� UHFODPDFLyQ�LQWHUSXHVWD��VH�VDWLVIDUiQ�LQWHUHVHV�GH�GHPRUD´�



���

1R�REVWDQWH�OR�DQWHULRU��HQ�OD�³&DUWD�GH�SDJR´�TXH�HPLWLy�OD�&RQVHOOHULD�HQ�IHFKD���GH�PD\R�GH������SRU�XQ�LPSRUWH�GH��������HXURV�QR�VH�LQFOX\HURQ�ORV�FLWDGRV�LQWHUHVHV�GH�GHPRUD�SRU�OR�TXH�HO�DXWRU�GH�OD�TXHMD�QR�SRGtD�UHWLUDU�HO�DYDO��D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUW��������GH�UHIHULGR�5HDO�'HFUHWR�TXH�HVWDEOHFH�TXH�
³OD� JDUDQWtD� VHUi� GHYXHOWD� FXDQGR� VH� SDJXH� OD� GHXGD�� LQFOXLGRV� UHFDUJRV�� LQWHUHVHV� \�FRVWDV��DVt�FRPR�ORV�LQWHUHVHV�GHYHQJDGRV�GXUDQWH�OD�VXVSHQVLyQ´�
/RV�LQWHUHVHV�GH�GHPRUD��FRUUHVSRQGLHQWHV�DO�SHUtRGR�FRPSUHQGLGR�HQWUH�HO���GH�MXOLR�GH������D���GH�PD\R�GH������SRU�XQ�LPSRUWH�GH�������HXURV��IXHURQ�FDOFXODGRV�HQ�HO PHV�GH�VHSWLHPEUH�GH�������FXDWUR�PHVHV�GHVSXpV�GH�OD�³&DUWD�GH�3DJR´��H�LQJUHVDGRV�SRU�HO�LQWHUHVDGR�HQ�HVD�PLVPD�IHFKD��SXGLHQGR�D�SDUWLU�GH�HVH�PRPHQWR�VROLFLWDU�OD�GHYROXFLyQ�GH�VX�DYDO�GH�DFXHUGR�FRQ�HO�DUW��������
3XGLHQGR�QR�VHU�OD�DFWXDFLyQ�GHVFULWD�OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�TXHMD��GLFWDPRV�OD�VLJXLHQWH�5HFRPHQGDFLyQ�
³(O� FLXGDGDQR� DFXGH� D� XQD� $GPLQLVWUDFLyQ� 3~EOLFD� VROLFLWDQGR� XQD� GHWHUPLQDGD��DFWXDFLyQ� DGPLQLVWUDWLYD�� (O� p[LWR� GH� VX� SUHWHQVLyQ� UHTXLHUH� OD HOLPLQDFLyQ� GH� WRGD�EDUUHUD�EXURFUiWLFD�\�HQ�HVWH�VHQWLGR�VH�SURQXQFLD�QXHVWUD�YLJHQWH�OHJLVODFLyQ�
3DUD�HO� DVXQWR�REMHWR�GH�HVWXGLR�� HVWD�6LQGLFDWXUD�HQWLHQGH�TXH��FRQ�HO� ILQ�GH�HOLPLQDU�GHPRUDV� LQQHFHVDULDV�SDUD� OD� UHWLUDGD�GH� OD� JDUDQWtD�SUHVWDGD�� HQ� OD� UHIHULGD� ³&DUWD�GH�3DJR´� VH� LQFOX\D�� MXQWR� DO� SULQFLSDO�� HO� FiOFXOR� GH� ORV� LQWHUHVHV� WRGD� YH]� TXH� HQ� HVH�PRPHQWR� OD� $GPLQLVWUDFLyQ� FXHQWD� FRQ� ORV� GDWRV� H� LQIRUPDFLyQ� QHFHVDULD� SDUD�FDOFXODUORV�
(O� UHWUDVR� HQ� OD� OLTXLGDFLyQ� GH� ORV� LQWHUHVHV� LPSLGLy� DO� LQWHUHVDGR� UHWLUDU� HO� DYDO� R�JDUDQWtD�SUHVHQWDGD�� HQ� HVWH� VHQWLGR�� OD� DFWXDFLyQ�GHVFULWD�� VL� ELHQ� IRUPDOPHQWH�SDUHFH�LUUHJXODU��SRGUtD�GDU�OXJDU�D�XQD�DFWXDFLyQ�LQMXVWD�\�QR�TXHULGD�QL�SUHYLVWD�SRU�OD�/H\�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��VXJLHUR� D� HVD�&RQVHOOHULD� TXH�� SUHYLD� LQGHPQL]DFLyQ� GH� ORV� JDVWRV� GHO� DYDO� JHQHUDGRV�GHVGH�HO���GH�PD\R�GH������KDVWD�HO����GH�VHSWLHPEUH�GH������LQMXVWDPHQWH�VRSRUWDGRV�SRU� HO� 6U�������� HQ� ODV� ³&DUWDV� GH� 3DJR´� TXH� VH� HPLWDQ� HQ� OR� VXFHVLYR� VH� SURFHGD� D�OLTXLGDU��MXQWR�DO�SULQFLSDO�GH�OD�GHXGD��ORV�LQWHUHVHV�GH�GHPRUD�HQ�DUDV�D�HYLWDU�UHWUDVRV�LQQHFHVDULRV�HQ�OD�UHWLUDGD�GH�ODV�JDUDQWtDV�SUHVHQWDGDV�SRU�ORV�FLXGDGDQRV�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH� OD�DFHSWDFLyQ�GH� OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
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5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�SUHVXQWDV�LUUHJXODULGDGHV�HQ�OD�DSUREDFLyQ�GHILQLWLYD� SRU� HO� $\XQWDPLHQWR� GH� /D� 1XFtD� �$OLFDQWH�� GH� OD� PRGLILFDFLyQ� GH� OD�2UGHQDQ]D�)LVFDO�5HJXODGRUD�GHO�,PSXHVWR�GH�%LHQHV�,QPXHEOHV�
³6HxRUtD�
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�PD\R�GH������SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD�
&RPR� 9�,�� FRQRFH�� OD� 6U������� HQ� VX� HVFULWR� GH� TXHMD� VXVWDQFLDOPHQWH� GHQXQFLDED�LUUHJXODULGDGHV� SRU� SDUWH� GH� HVD� &RUSRUDFLyQ� /RFDO� HQ� OD� DSUREDFLyQ� GHILQLWLYD� GH� OD�PRGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� UHJXODGRUD� GHO� ,PSXHVWR� GH� %LHQHV� ,QPXHEOHV��,%,��
&RQFUHWDPHQWH�� QRV� LQGLFDED� TXH� SRU� SDUWH� GH� HVH� $\XQWDPLHQWR� VH� SURFHGLy� D� OD�DSUREDFLyQ� SURYLVLRQDO� GH� OD� PRGLILFDFLyQ� GH� OD� 2UGHQDQ]D� )LVFDO� � SRU� DFXHUGR� GHO�SOHQR�HQ�IHFKD���GH�IHEUHUR��TXH�SRVWHULRUPHQWH�IXH�SXEOLFDGD�HQ�HO�%23�Q������GH����GH�IHEUHUR� GH� ������ FRQFHGLpQGRVH� XQ� SOD]R� GH� ��� GtDV� KiELOHV� SDUD� TXH� ORV� LQWHUHVDGRV�H[DPLQDVHQ�HO�H[SHGLHQWH�\�SUHVHQWDVHQ�DOHJDFLRQHV�
(O����GH�IHEUHUR��GHQWUR�GHO�SOD]R�GH�ORV����GtDV��OD�6UD�������SUHVHQWy�HVFULWR�FRQ�UHODFLyQ�D�OD�DSUREDFLyQ�SURYLVLRQDO�
(O� ��� GH�PDU]R� GH� ����� VH� SXEOLFD� HQ� HO� %23� OD� DSUREDFLyQ� GHILQLWLYD� GHO� $FXHUGR�SOHQDULR�GH�PRGLILFDFLyQ�GH�OD�2UGHQDQ]D�)LVFDO�UHJXODGRUD�GHO�,%,�
/D�DOHJDFLyQ�GH�OD�6UD�������GH�IHFKD����GH�IHEUHUR�QR�IXH�FRQWHVWDGD�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�HQ�OD�/H\���������UHJXODGRUD�GH� HVWD ,QVWLWXFLyQ�� OD�PLVPD� IXH� DGPLWLGD� D� WUDPLWH�� SRU� OR� TXH� GLPRV� WUDVODGR� GH� OD�PLVPD�D�HVD�&RUSRUDFLyQ�/RFDO�FRQ�HO�REMHWR�GH�FRQWUDVWDU�ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�GLFKD�FLXGDGDQD�
5HFLELGR�HO� ,QIRUPH��GLPRV� WUDVODGR�GHO�PLVPR�D� OD�DXWRUD�GH� OD�TXHMD� SDUD�TXH�� VL� OR�FRQVLGHUDED�FRQYHQLHQWH��SUHVHQWDVH�DOHJDFLRQHV�DO�PLVPR��FRPR�DVt�KL]R�
3URFHGHPRV� D� UHVROYHU� OD� TXHMD� FRQ� ORV� GDWRV� TXH� REUDQ� HQ� HO� H[SHGLHQWH�� HQ� HVWH�VHQWLGR�� D� FRQWLQXDFLyQ� OH� H[SRQHPRV� ORV� DUJXPHQWRV� TXH� VRQ� HO� IXQGDPHQWR� GH� OD�UHFRPHQGDFLyQ�FRQ�OD�TXH�FRQFOXLPRV��
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD�OR�FRQVWLWX\H�OD�/H\�UHJXODGRUD�GH�ODV�%DVHV�GHO�5pJLPHQ�/RFDO���������GH���GH�DEULO��TXH�HQ�VX�$UW�����HVWDEOHFH�XQ�SURFHGLPLHQWR�D�VHJXLU�SDUD�OD�DSUREDFLyQ�GH�ODV�2UGHQDQ]DV�ORFDOHV�TXH�FRPSUHQGH�WUHV�IDVHV�
�/D�DSUREDFLyQ�LQLFLDO�SRU�HO�3OHQR�
�,QIRUPDFLyQ�S~EOLFD�\�DXGLHQFLD�D�ORV�LQWHUHVDGRV�SRU�HO�SOD]R�PtQLPR�GH�WUHLQWD�GtDV�SDUD�OD�SUHVHQWDFLyQ�GH�UHFODPDFLRQHV�\�VXJHUHQFLDV�\



���

�5HVROXFLyQ� GH� WRGDV� ODV� UHFODPDFLRQHV� \� VXJHUHQFLDV� SUHVHQWDGDV� GHQWUR� GHO� SOD]R� \�DSUREDFLyQ�GHILQLWLYD�SRU�HO�3OHQR�
6RODPHQWH� XQD� YH]� FXPSOLPHQWDGDV� WRGDV� ODV� IDVHV� SURFHGLPHQWDOHV�� ODV� 2UGHQDQ]DV�ORFDOHV�SRGUiQ�HQWUDU�HQ�YLJRU�WUDV�VX�SXEOLFDFLyQ�RILFLDO�
([DFWDPHQWH� HO� PLVPR� FULWHULR� HV� HO TXH� VH� GHVSUHQGH� GH� OD� /H\� UHJXODGRUD� GH� ODV�+DFLHQGDV� /RFDOHV� ��������� GH� ��� GH� GLFLHPEUH�� FX\R� DUWtFXOR� ��� �TXH� QR� KD� VLGR�PRGLILFDGR� SRU� OD� /H\� �������� GH� ��� GH� GLFLHPEUH� GH� UHIRUPD� GH� OD� /H\� ���������REOLJD�D�OD�H[SRVLFLyQ�S~EOLFD�GH�ORV�DFXHUGRV�SURYLVLRQDOHV�UHODWLYRV�D�OD�DSUREDFLyQ�\�PRGLILFDFLyQ�GH�ODV�2UGHQDQ]DV�ILVFDOHV��DEULpQGRVH�XQ�SHUtRGR�GH�WUHLQWD�GtDV�GHQWUR�GH�ORV�FXDOHV�ORV�LQWHUHVDGRV�SRGUiQ�H[DPLQDU�HO�H[SHGLHQWH�\�SUHVHQWDU�ODV�UHFODPDFLRQHV�TXH� HVWLPHQ� RSRUWXQDV�� /D� LGHQWLGDG� GH� HVWD� IDVH� FRQ� OD� SUHYLVWD� HQ� HO� DUWtFXOR� ����DSDUWDGR�E���GH� OD�/H\� UHJXODGRUD�GH� ODV�%DVHV�GHO�5pJLPHQ�/RFDO�� DQWHV� VHxDODGR��HV�SDWHQWH�
)LQDOL]DGR� HO� SHUtRGR� GH� WUHLQWD� GtDV�� GLFH� HO� DUWtFXOR� ����� GH� OD� /H\� GH� +DFLHQGDV�/RFDOHV�
©/DV� &RUSRUDFLRQHV� ORFDOHV� DGRSWDUiQ� ORV� DFXHUGRV� GHILQLWLYRV� TXH� SURFHGDQ��UHVROYLHQGR� ODV� UHFODPDFLRQHV� TXH� VH� KXELHUDQ� SUHVHQWDGR� \� DSUREDQGR� OD� UHGDFFLyQ�GHILQLWLYD�GH�ODV�2UGHQDQ]DV��VX�GHURJDFLyQ�R�PRGLILFDFLRQHV�D�TXH�VH�UHILHUD�HO�DFXHUGR�SURYLVLRQDO��(Q�HO� FDVR�GH�TXH�QR� VH�KXELHUHQ�SUHVHQWDGR� UHFODPDFLRQHV�� VH�HQWHQGHUi�GHILQLWLYDPHQWH�DGRSWDGR�HO�DFXHUGR�KDVWD�HQWRQFHV�SURYLVLRQDO��
3RVWHULRUPHQWH�� SURFHGH� OD� SXEOLFDFLyQ� RILFLDO� GH� ODV� 2UGHQDQ]DV� VLQ� TXH�� GLFH� HO�DUWtFXOR������GH�OD�PLVPD�/H\���HQWUHQ�HQ�YLJRU�KDVWD�TXH VH�KD\D�OOHYDGR�D�FDER�GLFKD�SXEOLFDFLyQ��
(Q� HO� SURFHGLPLHQWR�SDUD� OD� DSUREDFLyQ�GH� OD�2UGHQDQ]D�)LVFDO� REMHWR�GH� OD�TXHMD�� VH�DOHJD�SRU�SDUWH�GH� OD�DXWRUD�GH� OD�PLVPD�� LUUHJXODULGDGHV�HQ�HO� WUDPLWH�GH� LQIRUPDFLyQ�S~EOLFD�� \D� TXH� VH� OH� SXGR� RFDVLRQDU� LQGHIHQVLyQ� DO� QR� KDEHU� VLGR� UHVXHOWD� GH� IRUPD�H[SUHVD�ODV�DOHJDFLRQHV�TXH�SUHVHQWR�
&RQ�UHODFLyQ�D�ORV�GHIHFWRV�GH�IRUPD��OD�/H\���������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�FRQVDJUD�HO�GHQRPLQDGR�3ULQFLSLR�GH�$QWLIRUPDOLVPR�TXH�SUHVLGH�HO�'HUHFKR�$GPLQLVWUDWLYR��DO�GLVSRQHU�HQ�VX�$UW�������TXH�
³1R� REVWDQWH� HO� GHIHFWR� GH� IRUPD� VyOR� GHWHUPLQDUD� OD� DQXODELOLGDG� FXDQGR� HO� DFWR�FDUH]FD� GH� ORV� UHTXLVLWRV� IRUPDOHV� LQGLVSHQVDEOHV� SDUD� DOFDQ]DU� VX� ILQ� R� GH� OXJDU� D� OD�LQGHIHQVLyQ�GH�ORV�LQWHUHVDGRV´�
$� HVWH� UHVSHFWR� HV� GH� UHFRUGDU� OR�PDQLIHVWDGR� SRU� OD� MXULVSUXGHQFLD� D� SURSyVLWR� GH� OD�OHJDOLGDG�IRUPDO�GHO�SURFHGLPLHQWR�
�6H� DGYLHUWH� XQD� FRQVWDQWH� LQYRFDFLyQ� GH� GHIHFWRV� IRUPDOHV� VXSXHVWDPHQWH�GHWHUPLQDQWHV�GH�OD�QXOLGDG�GH�DFWXDFLRQHV��TXH�QR�WLHQHQ�VXILFLHQWHPHQWH�HQ�FXHQWD�OR�
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GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR��DFWXDO�DUW������VREUH� OD� UHOHYDQFLD� GH� DTXHOORV�� $� WHQRU� GH� HVWD� QRUPD�� µHO� GHIHFWR� GH� IRUPD� VyOR�GHWHUPLQDUi� OD� DQXODELOLGDG� FXDQGR� HO� DFWR� FDUH]FD� GH� ORV� UHTXLVLWRV� IRUPDOHV�LQGLVSHQVDEOHV�SDUD�DOFDQ]DU�VX�ILQ�R�Gp�OXJDU�D�OD�LQGHIHQVLyQ�GH�ORV�LQWHUHVDGRV¶��$�OD�OX]� GH� DPERV� FULWHULRV� KHPRV� GH� H[DPLQDU� ODV� GLVWLQWDV� LPSXWDFLRQHV� TXH� VH� YLHUWHQ�FRQWUD�OD�DFWXDFLyQ�PXQLFLSDO��
(Q XQ�VHQWLGR�VLPLODU�\�UHIHULGR�SUHFLVDPHQWH�D�OD�RPLVLyQ�GHO�WUiPLWH�GH�DXGLHQFLD�VH�HVWDEOHFH�SRU�HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����MXOLR������DO�VHxDODU�TXH�
�/D� WHRUtD� GH� OD� QXOLGDG� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� KD� GH� DSOLFDUVH� FRQ� SDUVLPRQLD��VLHQGR� QHFHVDULR� SRQGHUDU� VLHPSUH� HO� HIHFWR� TXH� SURGXMR� OD� FDXVD� GHWHUPLQDQWH� GH� OD�LQYDOLGH]� \� ODV� FRQVHFXHQFLDV� GLVWLQWDV� TXH� VH� KXELHUDQ� VHJXLGR� GHO� FRUUHFWR�SURFHGLPLHQWR�UHFWRU�GH� ODV�DFWXDFLRQHV�TXH�VH�GHFODUDURQ�QXODV�\��SRU�VXSXHVWR��GH� OD�UHWURDFFLyQ�GH�pVWDV�SDUD�TXH�VH�VXEVDQHQ�ODV�LUUHJXODULGDGHV�GHWHFWDGDV�������(Q�HO�FDVR�GH� DXWRV�� WUDWiQGRVH�� FRPR� OD� 6DOD� VHQWHQFLDGRUD� UD]RQy�� QR� GH� TXH� VH� KXELHUD�SUHVFLQGLGR�WRWDOPHQWH�GHO�SURFHGLPLHQWR�HVWDEOHFLGR�DO�HIHFWR��VLQR�WDQ�VyOR�GHO�WUiPLWH�GH�DXGLHQFLD�GHO�LQWHUHVDGR��H[FOXVLYDPHQWH�VH�LQFLGLUtD�HQ�OD�GH�VLPSOH�DQXODELOLGDG�GHO�DUW��������\�HOOR�VyOR�HQ�HO�VXSXHVWR�GH�TXH�GH�OD�RPLVLyQ�VH�VLJXLHUD�LQGHIHQVLyQ�SDUD�HO�DGPLQLVWUDGR��FRQGLFLyQ�pVWD�TXH�FRPSRUWD�OD�QHFHVLGDG�GH�FRPSUREDU�VL�OD�LQGHIHQVLyQ�VH�3URGXMR��SHUR� VLHPSUH�� HQ� IXQFLyQ�GH�XQ� HOHPHQWDO�SULQFLSLR�GH�HFRQRPtD�SURFHVDO�LPSOtFLWDPHQWH��DO�PHQRV��SRWHQFLDGR�SRU�HO�DUW�����&(��SURKLELWLYR�GH�TXH�HQ�HO�SURFHVR�MXGLFLDO�VH�SURGX]FDQ�GLODFLRQHV�LQGHELGDV��DGYHUDQGR�VL��UHWURWUD\HQGR�HO�SURFHGLPLHQWR�DO�PRPHQWR�HQ�TXH�HO�GHIHFWR�VH�SURGXMR�D�ILQ�GH�UHSURGXFLU�DGHFXDGDPHQWH�HO�WUiPLWH�RPLWLGR� R� LUUHJXODUPHQWH� HIHFWXDGR�� HO� UHVXOWDGR� GH� HOOR� QR� VHUtD� GLVWLQWR� GHO� TXH� VH�SURGXMR�FXDQGR�HQ�OD�FDXVD�GH�DQXODELOLGDG�GHO�DFWR�OD�$GPLQLVWUDFLyQ�FUHDGRUD�GH�pVWH�KDEtD�LQFXUULGR��
(Q� GHILQLWLYD�� VHJ~Q� OD� MXULVSUXGHQFLD� PD\RULWDULD� DFWXDO� �TXH� RWRUJD� D� OD� IRUPD� R�SURFHGLPLHQWR�XQ�FDUiFWHU�HVWULFWDPHQWH�LQVWUXPHQWDO��ORV�YLFLRV�GH�IRUPD�FDUHFHQ�HQ�Vt�PLVPR� GH� IXHU]D� LQYDOLGDQWH�� /D� DSUHFLDFLyQ� GH� OD� LQYDOLGH]� SRU� WDOHV� YLFLRV� VH�VXERUGLQD� D� TXH� VX� FRQFXUUHQFLD� GHWHUPLQH� XQD� HIHFWLYD� GLVPLQXFLyQ� GH� ODV� H[LJLEOHV�JDUDQWtDV�TXH�HO�SURFHGLPLHQWR�RIUHFH�DO�SDUWLFXODU��DO�LQFLGLU�HQ�OD�UHVROXFLyQ�ILQDO��HQ�HVWH�FDVR�HQ�OD�DSUREDFLyQ�GHILQLWLYD�GH�OD�2UGHQDQ]D�� LPSLGLpQGROH�DOFDQ]DU�VX�ILQ��R�UHVSHFWR� D� OD� LQWHUHVDGD� TXH� OR� DOHJD�� DOWHUDQGR� HO� VHQWLGR� GHO� DFWR� GHILQLWLYR� HQ� VX�SHUMXLFLR�\�FRORFiQGROH�HQ�XQD�FODUD�LQGHIHQVLyQ�
/DV� DQWHULRUHV� FLUFXQVWDQFLDV� VyOR� SXHGHQ� GHWHUPLQDUVH� PHGLDQWH� XQ� DQiOLVLV�SDUWLFXODUL]DGR�GHO� FDVR�� SRU� HOOR�SDUD�TXH� VH�SURGX]FD� HO� GHIHFWR�GH� IRUPD� VXILFLHQWH�SDUD�GHFODUDU� OD� DQXODELOLGDG�GH� OD�2UGHQDQ]D�)LVFDO� GHEHUi� H[DPLQDUVH�� HQ�YLUWXG�GHO�SULQFLSLR�GH�(FRQRPtD�3URFHVDO�� HQ�TXp�KXELHUD�SRGLGR� FDPELDU� OD�PLVPD�HQ� FDVR�GH�FXPSOLUVH�FRQ�HO� UHTXLVLWR� IRUPDO� LQIULQJLGR��(Q� HVWH� VHQWLGR�FRPR�DSXQWD�HO�7ULEXQDO�6XSUHPR��6W�����GH�MXOLR�GH�������VL�HO�VHQWLGR�GH�OD�UHVROXFLyQ�KXELHUD�VLGR�HO�PLVPR�QR� VH� GHFODUDUD� OD� DQXODELOLGDG� GH� OD� PLVPD� \�� HQWHQGHPRV� TXH�� PXFKR� PHQRV�� OD�QXOLGDG�
(Q� FXDOTXLHU� FDVR�� SDUD� VDEHU� VL� HVD� &RUSRUDFLyQ� /RFDO�� HQ� HO� FDVR� TXH� QRV� RFXSD��KXELHUD� RSWDGR� SRU�PDQWHQHU� HO� WH[WR� DSUREDGR� FRQ� UHODFLyQ� D� OD� FXRWD� GHO� ,%,� D� ODV�
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IDPLOLDV� TXH� WHQJDQ� OD� FRQGLFLyQ� GH� QXPHURVDV�� VH� KDFH� QHFHVDULR�� GH� IRUPD�LQH[FXVDEOH��HO�FRQRFHU�OD�UHVSXHVWD�GH�HVH�$\XQWDPLHQWR�DO�HVFULWR�GH�OD�6U�������
$Vt�� OOHJDGRV� D� HVWH� SXQWR�� FRQYLHQH� UHFRUGDU� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\���������� GH� ��� GH� QRYLHPEUH� GH� 5pJLPHQ� MXUtGLFR� \� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�&RP~Q��TXH�VHxDOD�OR�VLJXLHQWH�
³������ TXLHQHV� SUHVHQWHQ� � DOHJDFLRQHV� R� REVHUYDFLRQHV� HQ� HVWH� WUDPLWH� �LQIRUPDFLyQ�S~EOLFD�� WLHQH� GHUHFKR� D� REWHQHU� GH� OD� $GPLQLVWUDFLyQ� XQD� UHVSXHVWD� UD]RQDGD�� TXH�SRGUi� VHU� FRP~Q� SDUD� WRGDV� DTXHOODV� DOHJDFLRQHV� TXH� SODQWHHQ� FXHVWLRQHV�VXVWDQFLDOPHQWH�LJXDOHV´�
3RU� FXDQWR� DQWHFHGH�� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� OH\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ��VH�OH� HIHFW~D� D� HVD�&RUSRUDFLyQ� /RFDO�� VHJ~Q� HO� UHIHULGR� DUW�� ����� GH� OD� /H\� ��������� HO�UHFRUGDWRULR� GHO� GHEHU� OHJDO� GDU� UHVSXHVWD� UD]RQDGD� D� ODV� DOHJDFLRQHV� X� REVHUYDFLRQHV�SUHVHQWDGDV�SRU� OD�DXWRUD�GH� OD�TXHMD�HQ� IHFKD����GH� IHEUHUR�GH������HQ�HO� WUiPLWH�GH�,QIRUPDFLyQ�3~EOLFD�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV� HO� SUHFHSWLYR� ,QIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX��FDVR��UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
,,,�� (16(f$1=$
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH OD� GLVFRQIRUPLGDG� FRQ� XQ� DOXPQR� GH� OD�)DFXOWDG�GH�%HOODV�$UWHV�FRQ�OD�FDOLILFDFLyQ�REWHQLGD�\�HO�SURFHGLPLHQWR�GH�UHYLVLyQ�UHTXHULGR�DO�HIHFWR�
³,OPR��6U��'HFDQR�
$FXVDPRV� UHFLER� GH� VX� HVFULWR� SRU� HO� TXH� QRV� LQIRUPD� FRQ� UHODFLyQ� D� OD� TXHMD� GH�UHIHUHQFLD�
&RPR�9,��FRQRFH��HQ�VX�HVFULWR�GH�TXHMD�HO�6U�������VXVWDQFLDOPHQWH�H[SRQtD�OR�VLJXLHQWH�
� 4XH�VH�HQFRQWUDED�FXUVDQGR�HVWXGLRV�GH�%HOODV�$UWHV� HQ� OD�)DFXOWDG�GH� ODV�$UWHV�GH�$OWHD��SHUWHQHFLHQWH�D�OD�8QLYHUVLGDG�0LJXHO�+HUQiQGH]�GH�(OFKH�
� 4XH�HQ�HO DxR�������UHDOL]y�H[DPHQ�HQ�FRQYRFDWRULD�GH�6HSWLHPEUH�GH�OD�$VLJQDWXUD�(VFXOWXUD� ,�� \� TXH� GDGD� OD� GLVFRQIRUPLGDG� FRQ� OD� QRWD�� DVt� FRPR� HO� KHFKR� GH� KDEHUVH�SURGXFLGR�XQD�VHULH�GH�LUUHJXODULGDGHV�HQ�HO�SURFHVR�GH�FRQYRFDWRULD��\�H[LVWLU�XQD�VHULH�GH�ODJXQDV�SDUD�H[SOLFDU�ORV�FULWHULRV�GH�HYDOXDFLyQ�VHJXLGRV�SDUD�OD�FRUUHFFLyQ�GH�GLFKR�H[DPHQ��HV�SRU�OR�TXH�VROLFLWy��DO�DPSDUR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����\�VLJXLHQWHV�GHO�5HJODPHQWR�GH�(YDOXDFLyQ�GH�(VWXGLDQWHV�GH�OD�8QLYHUVLGDG�0LJXHO�+HUQiQGH]��OD�UHYLVLyQ�GH�GLFKR�H[DPHQ�
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� 4XH� GLFKD� VROLFLWXG� TXHGy� UHJLVWUDGD� HQ� HO� &HQWUR� GH� *HVWLyQ� GHO� &DPSXV� FRQ� HO�Q~PHUR�GH�UHJLVWUR�GH�HQWUDGD�����GH�IHFKD����GH�VHSWLHPEUH�GH������
� 4XH�HQ�QRYLHPEUH�GHO�PLVPR�DxR�VH�HQWUHJy�RWUR�HVFULWR�DFODUDWRULR�VREUH�HO�SULPHUR��SRU�OD�RPLVLyQ�LQYROXQWDULD�GH�XQ�GDWR�GH�LQWHUpV��TXHGDQGR�DVt�UHJLVWUDGR�HQ�HO�PLVPR�&(�*(�&$��FRQ�Q~PHUR�GH�UHJLVWUR�����GH�IHFKD����GH�QRYLHPEUH�GH������
� 4XH�LJXDOPHQWH��\�HQ�YLVWD�GH�OD�GHPRUD�HQ�OD�UHVROXFLyQ��VH�HQWUHJy�HVFULWR�GLULJLGR�DO�6U��'HFDQR�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�$OWHD�D�ILQ�GH�HYLWDU�OD�SpUGLGD��VXVWUDFFLyQ�R�GHWHULRUR�GH�OD�SLH]D�PRWLYR�GH�UHYLVLyQ��\D�TXH�HQWHQGtD�TXH�QR�SRGtD�KDFHUVH�FDUJR�GH� OD� PLVPD� SDUD� HYLWDU� DVt� SRVLEOHV� PDQLSXODFLRQHV� SRVWHULRUHV� DO� H[DPHQ� TXH� OH�SXGLHUDQ�EHQHILFLDU��4XH�GLFKR�HVFULWR�TXHGy�UHJLVWUDGR�HQ�&(�*(�&$��FRQ�Q~PHUR�GH�UHJLVWUR�����GH�IHFKD����GH�QRYLHPEUH�GH������
� 4XH�D�PHGLDGRV�GHO�PHV�GH�HQHUR������ UHFLELy�FDUWD�FHUWLILFDGD�GHO�6U��'LUHFWRU�GHO�'HSDUWDPHQWR� GH� $UWH�� +XPDQLGDGHV� \� &LHQFLDV� -XUtGLFR�6RFLDOHV�� HQ� UHVSXHVWD� D� XQ�VXSXHVWR� HVFULWR� IHFKDGR� D� �� GH� GLFLHPEUH� GH� ������&RPR�TXLHUD� TXH� QR� UHDOL]y�PiV�HVFULWRV� TXH� ORV� DUULED� \D� UHIHUHQFLDGRV�� HQWHQGtD� TXH� GLFKR� GRFXPHQWR� UHVSRQGtD� DO�VHJXQGR� HVFULWR�� UHJLVWUDGR� FRQ� Q~PHUR� GH� VDOLGD� ���� GH� IHFKD� ��� GH� QRYLHPEUH� GH�������SHUR�TXH�HQ�QLQJ~Q�FDVR�GDED�UHVSXHVWD�D�OD�VROLFLWXG�GH�UHYLVLyQ�GH�H[DPHQ��TXH�HV�HO�PRWLYR�SULQFLSDO�GH�WRGRV�ORV�HVFULWRV�
� 4XH�HQ�HO�PRPHQWR�GH�SUHVHQWDU�OD�TXHMD�QR�KDEtD�UHFLELGR�UHVSXHVWD�D�GLFKD�VROLFLWXG�GH�UHYLVLyQ�GH�H[DPHQ��\�TXH�ORV�SOD]RV�HVWDEOHFLGRV�SRU�OH\�KDEtDQ�VLGR�VREUDGDPHQWH�DJRWDGRV��DVt�FRPR�HO�KHFKR�GH�TXH� OD�SLH]D�PRWLYR�GH� UHYLVLyQ�HVWDED�GHWHULRUiQGRVH�SRU� OD� GHVDWHQFLyQ� DO� HVFULWR� SUHVHQWDGR� SDUD� HVH� ILQ�� FRQVLGHUD� VH� OH� KDQ� RFDVLRQDGR�JUDYHV�SHUMXLFLRV�
/D� TXHMD� IXH� DGPLWLGD� D� WUDPLWH�� SRU� OR� TXH� VROLFLWDPRV� LQIRUPH� GH� HVD� 8QLYHUVLGDG��FRQFUHWDPHQWH�GH�OD�)DFXOWDG�GH�%HOODV�$UWHV��FRQ�HO�REMHWR�GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD�
8QD�YH]�UHFLELGR�HO�LQIRUPH��GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�FRQYHQLHQWH��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
/OHJDGRV�D�HVWH�SXQWR��HQWHQGHPRV�TXH�VRQ�GRV�ODV�FXHVWLRQHV�D�DQDOL]DU�HQ�HVWD�TXHMD�
�'H� XQD� SDUWH�� XQD� FXHVWLyQ� GH� IRQGR�� FXDO� HV� OD� GLVFUHSDQFLD� GHO� DXWRU� GH� OD� TXHMD��DOXPQR��HQ�OD�HYDOXDFLyQ�GH�VXV�FRQRFLPLHQWRV�
�'H� RWUD�� XQD� FXHVWLyQ� GH� IRUPD�� OD� IDOWD� GH� FRQWHVWDFLyQ� H[SUHVD� D� WUHV� HVFULWRV��GHELGDPHQWH�UHJLVWUDGRV��GH�IHFKD����GH�VHSWLHPEUH�GH������\�GRV�GH����GH�QRYLHPEUHGH�����
&RQ� UHODFLyQ� DO� IRQGR� GHO� DVXQWR�� HVWD� ,QVWLWXFLyQ� HQWLHQGH� TXH� ORV� HVWXGLDQWHV� WLHQHQ�GHUHFKR�D�VHU�HYDOXDGRV�DGHFXDGD�\�REMHWLYDPHQWH��SHUR�OD�HYDOXDFLyQ�GH�FRQRFLPLHQWRV�FRUUHVSRQGH� D� OD� $GPLQLVWUDFLyQ� (GXFDWLYD� \� QR� DO� 6tQGLF� GH� *UHXJHV�� \D� TXH� HVWD�,QVWLWXFLyQ�QR�HV�XQD�LQVWDQFLD�UHYLVRUD�GH�H[iPHQHV��SXHVWR�TXH�HOOR�VXSRQGUtD�LPSRQHU�
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FULWHULRV�WpFQLFR�FLHQWtILFRV�DMHQRV�D�VX�iPELWR�FRPSHWHQFLDO��\�HQ�HO�FDVR�TXH�QRV�RFXSD�VHJ~Q� VH� GHVSUHQGH� GH� OD� GRFXPHQWDFLyQ� REUDQWH� HQ� HO� H[SHGLHQWH�� OD� UHYLVLyQ� GH� ODV�FDOLILFDFLRQHV�VH�OOHYy�D�FDER�FRQ�WRGDV�VXV�JDUDQWtDV�
5HVSHFWR�DO�SUREOHPD�GH� IRUPD�� HVWR�HV� OD� IDOWD�GH�FRQWHVWDFLyQ�H[SUHVD� D� ORV�HVFULWRV�HQXQFLDGRV�� GH� OD� GRFXPHQWDFLyQ� TXH� REUD� HQ� HO� H[SHGLHQWH� VH� GHVSUHQGH� TXH� QR�WXYLHURQ�UHVSXHVWD�H[SUHVD�
3XGLHQGR� QR� VHU� OD� DFWXDFLyQ� GHVFULWD� �OD� WDUGDQ]D� � HQ� FRQWHVWDU�� OR� VXILFLHQWHPHQWH�UHVSHWXRVD� FRQ� ORV� GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH� FRQVLGHUH� ORV�DUJXPHQWRV� TXH�� FRPR� IXQGDPHQWR� GH� OD� 5HFRPHQGDFLyQ� FRQ� OD� TXH� FRQFOXLPRV�� D��FRQWLQXDFLyQ�OH�H[SRQJR�
(O� $UW�� ���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\��������GH����GH�HQHUR��HVWDEOHFH�TXH��³HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DSOLFDEOH� HQ� FDGD� FDVR�� &XDQGR� OD� QRUPD� GH� SURFHGLPLHQWR� QR� ILMH� SOD]RV�� HO� SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHWLFLRQDGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV� LQWHUPLQDEOHV� GHO�FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR�IRUPXOD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\�³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR�� QR� GHEH� VHU� LQVWLWXLGR� MXUtGLFR� QRUPDO�� VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV�GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR�DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO� FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR�PHQRV� GH� ORV� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD��UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D�REOLJDFLyQ�DGPLQLVWUDWLYD�GH�FXPSOLU�HVFUXSXORVDPHQWH�FRQ ODV�QRUPDV�TXH�ULJHQ�ORV�SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH� FRQVWLWX\HQ� HO�H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO� DUW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \ TXH� DFW~D�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VRPHWLPLHQWR�TXH�VH�DUWLFXOD�PHGLDQWH�OD�VXMHFLyQ�GH�OD�DFWXDFLyQ�S~EOLFD�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVWDEOHFLGR�SRU�OD�/H\�\�VHJ~Q�ORV�SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX DUW������
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��UHFRPLHQGR� D� HVD� 8QLYHUVLGDG� TXH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� VH� H[WUHPH� DO�Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
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$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�GH�OD�PDGUH�GH�XQ�DOXPQR�GH�XQD�HVFXHOD�LQIDQWLO�GH�2QLO��GH�WLWXODULGDG�GH�OD�*HQHUDOLGDG�9DOHQFLDQD��FRQ�HO�LQWHQWR�GH�FREUR�GH�ODV�FXRWDV�SRU�ODV�WDVDV�GH�VHUYLFLRV�GH�HQVHxDQ]D�\�GH�FRPHGRU��FRUUHVSRQGLHQWHV� DO� PHV� GH� VHSWLHPEUH�� FXDQGR� SRU� UD]RQHV� PHUDPHQWH�RUJDQL]DWLYDV�GHO� FHQWUR�HVFRODU��QR� LPSXWDEOHV�DO�DOXPQDGR�� HO� FXUVR�QR�FRPH]y�KDVWD�HO�GtD����GH�GLFKR�PHV�
,OPR��6U��
$FXVDPRV�UHFLER�SRU�HO�TXH�QRV�LQIRUPD�GH�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'��������
&RPR� FRQRFH�� OD� DXWRUD� GH� OD� TXHMD�� PDGUH� GH� XQ� DOXPQR� GH� OD� HVFXHOD� LQIDQWLO� ³(O�%DUUDQTXHW´� GH� 2QLO�� GH� WLWXODULGDG� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� SUHVHQWy� XQ� HVFULWR�DQWH� HVWD� ,QVWLWXFLyQ� GRQGH� PDQLIHVWDED� VXVWDQFLDOPHQWH� ORV� VLJXLHQWHV� KHFKRV� \�FRQVLGHUDFLRQHV��
3ULPHUR�� 4XH� HO� SUHVHQWH� FXUVR� ���������� QR� FRPHQ]y� HQ� OD� FLWDGD� (VFXHOD� ,QIDQWLO�KDVWD� HO� GtD� ��� GH� VHSWLHPEUH� SRU� UD]RQHV�PHUDPHQWH� RUJDQL]DWLYDV� GHO� SURSLR� FHQWUR�GRFHQWH��
6HJXQGR�� 4XH� FXDQGR� OHV� JLUDURQ� HO� FREUR� GH� OD� FXRWD� FRUUHVSRQGLHQWH� DO� PHV� GH�VHSWLHPEUH�� VH� DSOLFy� XQD� UHGXFFLyQ� GHO� ���� SRU� HO� FRQFHSWR� GH� OD� WDVD� GH� FRPHGRU�HVFRODU�� SHUR� QR� DVt� SRU� HO� FRQFHSWR� GH� OD� WDVD� GH� HGXFDFLyQ�� TXH� VH� KDEtD� OLTXLGDGR�tQWHJUDPHQWH�
7HUFHUR��4XH� FRQVLGHUD� TXH� GHEH� VHUOH� UHLQWHJUDGD� SDUWH� GH� OD� WDVD� SRU� HO� VHUYLFLR� GH�HQVHxDQ]D��KDELGD�FXHQWD�GH�TXH�HO� FXUVR�HVFRODU�QR�FRPHQ]y�HO�GtD���GH� VHSWLHPEUH��VLQR�HO�����SRU�FXHVWLRQHV�DMHQDV�D�ORV�SDGUHV��DGXFLHQGR�SDUD�HOOR�ORV�VLJXLHQWHV�DSR\RV�OHJDOHV�

� 4XH�HO� UpJLPHQ� OHJDO�GH� OD� WDVD�GH�HGXFDFLyQ�VH�KDOOD� LQWHJUDGD�SRU�ORV� DUWtFXORV� ���� \� VV� GH� OD� /H\� ��������� GH� ��� GH� 'LFLHPEUH� GH�7DVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
� 4XH��HQ�VX�DUWtFXOR������HVWD�QRUPD�LQGLFD�TXH�HO�SDJR�GH�OD� WDVD�VH�HIHFWXDUi�GH�IRUPD�IUDFFLRQDGD�VLQ�GHYHQJR�GH�LQWHUHVHV��DERQiQGRVH�FDGD� PHV� D� OR� ODUJR� GHO� FXUVR� HVFRODU� OD� FXDQWtD� DSOLFDEOH� GH� ODV�VHxDODGDV�HQ�HO�DUWtFXOR�����DQWHULRU��FRQ�VXMHFLyQ�D� OR�GLVSXHVWR�HQ�ODV�QRUPDV�UHJXODGRUDV�GHO�SUHFLR�S~EOLFR�DO�TXH�VH�UHILHUH�OD�UHJOD����GHO� DSDUWDGR� GRV� GHO� DUWtFXOR� DQWHULRU� �HQ� QHJULWD� HQ� HO� HVFULWR� GH�TXHMD��



���

� 4XH�HVWD�UHJOD����GHO�DSDUWDGR�GRV�GHO�DUWtFXOR�DQWHULRU�KDFH�UHIHUHQFLD�D� ODV� QRUPDV� UHJXODGRUDV� GHO� SUHFLR� S~EOLFR� TXH� VH� H[LJH� SRU� ORV�VHUYLFLRV�GH�FRPHGRU�SUHVWDGR�HQ�HVWH�WLSR�GH�FHQWURV��
� 4XH�HO�UpJLPHQ�OHJDO�GHO�SUHFLR�S~EOLFR�GH�FRPHGRU�HVFRODU�VH�KDOOD�SUHYLVWR� HQ� HO� 'HFUHWR� ���������� GH� ��� GH -XOLR�� GHO� *RELHUQR�9DOHQFLDQR��SRU�HO�TXH�VH�UHJXOD�HO�SUHFLR�S~EOLFR�SRU�HO�VHUYLFLR�GH�FRPHGRU� SUHVWDGR� SRU� ORV� FHQWURV� GH� HQVHxDQ]D� LQIDQWLO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��
� 4XH�VHJ~Q�HO�DUWtFXOR�������UHJOD�����VHUiQ�REMHWR�GH�GHVFXHQWR��HQWUH�RWURV�FRQFHSWRV��³/RV�GtDV�GHO�PHV�GH�VHSWLHPEUH�GXUDQWH� ORV�FXDOHV�HO� DOXPQR� QR� DVLVWD� DO� FHQWUR� SRU� LQGLFDFLyQ� GH� OD� GLUHFFLyQ� GHO�PLVPR��FRQ�PRWLYR�GH�OD�HQWUDGD�SURJUHVLYD�GHO�DOXPQDGR´��
� 4XH�HVWH�~OWLPR�GHVFXHQWR�VL�VH�DSOLFy�HQ�HO�FXUVR�DQWHULRU��SHUR�QR�HQ�HO� SUHVHQWH�� FXDQGR� D� VX� MXLFLR�� GHEHUtD� KDEHU� VLGR� REMHWR� GH�DSOLFDFLyQ�
� 4XH�� D�PD\RU� DEXQGDPLHQWR�� WDPELpQ� VH� KD� KHFKR� FDVR� RPLVR� D� OD�GLFFLyQ�GHO�DUWtFXOR�����HQ�VX�SULPHU�SiUUDIR��TXH�LQGLFD�TXH�OD� WDVD�GH�HGXFDFLyQ�VH�GHYHQJDUi�FXDQGR� WHQJD� OXJDU�HO�FRPLHQ]R�HIHFWLYR�GH�OD�SUHVWDFLyQ�GHO�VHUYLFLR��HVWR�HV��DO�LQLFLR�GHO�FXUVR�HVFRODU´��

&RQVLGHUDQGR� TXH� UHXQtD� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� /H\� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ��OD�TXHMD�IXH�DGPLWLGD�D�WUiPLWH��(Q�HVWH�VHQWLGR�\�FRQ�HO�REMHWR�GH�FRQWUDVWDU�HVWH�HVFULWR��VROLFLWDPRV�LQIRUPH�D�OD�'LUHFFLyQ�*HQHUDO�GH�5pJLPHQ�(FRQyPLFR��GH�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��
'HO� LQIRUPH� UHFLELGR� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH�FRQ�IHFKD�GH���GH�1RYLHPEUH�GH������WXYR�HQWUDGD�HQ�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�XQ�HVFULWR�GH�OD�SURPRWRUD�GH�OD�TXHMD��TXLHQ�±HQ�FDOLGDG�GH� SUHVLGHQWD� GH� OD� $03$� GHO� PHQFLRQDGR� FROHJLR� VROLFLWDED� OD� GHYROXFLyQ GH� ORV�LPSRUWHV�DERQDGRV�HQ�FRQFHSWR�GH�HQVHxDQ]D�
6HJXQGR��4XH�FRQ�IHFKD�GH����GH�GLFLHPEUH�GH�������HO�'LUHFWRU�*HQHUDO�GH�5pJLPHQ�(FRQyPLFR�GLFWy�XQD�UHVROXFLyQ��HQ�OD�TXH�VH�GHVHVWLPDED�HVWD�VROLFLWXG�
7HUFHUR��4XH�FRQ�IHFKD���GH�(QHUR�GH�������'��������LQWHUSXVR�XQ�UHFXUVR�GH�5HSRVLFLyQ�FRQWUD�HVWD�UHVROXFLyQ��
&XDUWR��4XH� OD� UHVROXFLyQ� GHO� UHFXUVR� GH� UHSRVLFLyQ�� TXH� D� IHFKD� GH� UHPLVLyQ� GH� HVWH�LQIRUPH� VH� HQFRQWUDED� WRGDYtD� HQ� HO� 6HUYLFLR� -XUtGLFR� GH� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ� \� 'HSRUWH�� SHQGLHQWH� GH� LQIRUPH�� FRQWLQXDED� VLHQGR� HQ� VHQWLGR�GHVHVWLPDWRULR��VREUH�OD�EDVH�GH�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV��



���

�4XH�OD�UHPLVLyQ�TXH�UHDOL]D�HO�DUWtFXOR������HQ�VX�SiUUDIR�VHJXQGR��GH�OD�/H\�GH�7DVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��D�OD�QRUPDWLYD�UHJXODGRUD�GHO�SUHFLR� S~EOLFR� SRU� HO� VHUYLFLR� GH� FRPHGRU� HVFRODU�� VH� UHILHUH�H[FOXVLYDPHQWH� ³D� OD� IRUPD� GH� FDOFXODU� OD� FXDQWtD´�� ³SXHV� HO� FXUVR� VH�LQLFLD�RILFLDOPHQWH�HO�XQR�GH�VHSWLHPEUH�\�DFDED�HO����GH�MXQLR�SDUD�ORV�DOXPQRV��VLQ�TXH�D�HIHFWRV�GH�ODV�WDVDV�WHQJDQ�UHSHUFXVLyQ�ORV�SHULRGRV�GH�YDFDFLRQHV��EDMDV�SRU�HQIHUPHGDG��HWF���UHODFLRQDGRV�FRQ�OD�RUJDQL]DFLyQ�GHO�FHQWUR�\�GH�OD�DFWLYLGDG�HGXFDWLYD´��
�4XH�³HO�SUHFHSWR�UHVHxDGR��FX\R�UDQJR�HV�GH�/H\��QR�FRQWHPSOD�QLQJXQD�FLUFXQVWDQFLD�GH�UHGXFFLyQ�GH�ODV�WDVDV��H[FHSFLyQ�KHFKD�GHO�VXSXHVWR�HQ�HO� TXH� HO� DOXPQR� FDXVD� EDMD� HQ� HO� FHQWUR�� DSDUWDGR� WUHV�� SRU� OR� TXH� HO�FREUR�tQWHJUR�GH�OD�PHQVXDOLGDG�HV�DMXVWDGR�D�'HUHFKR´��
�4XH�� SRU� WRGR� HOOR�� ³OD� DSHODFLyQ� TXH� OD� LQWHUHVDGD� KDFH� DO� 'HFUHWR���������� UHIHULGD� D� SUHFLRV� S~EOLFRV�� QR� HV� DSOLFDEOH� DO� SUHVHQWH�VXSXHVWR´��
�4XH�HO�DUWtFXOR������GHO�'HFUHWR�/HJLVODWLYR�GH����GH�-XQLR�GH�������GHO�&RQVHOO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� SRU� HO� TXH� VH� DSUXHED� HO� WH[WR�UHIXQGLGR� GH� OD� /H\� GH� +DFLHQGD� 3~EOLFD� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��/+3*9�� HVWDEOHFH� OD� SURKLELFLyQ� GH� FRQFHGHU� H[HQFLRQHV�� SHUGRQHV��UHEDMDV� QL� PRUDWRULDV� HQ� HO� SDJR� GH� ORV� GHUHFKRV� GH� OD� +DFLHQGD�$XWyQRPD�� VDOYR� HQ� ORV� FDVRV� \� HQ� OD� IRUPD� TXH� GHWHUPLQHQ�HVSHFLDOPHQWH�ODV�OH\HV�
�4XH� ³XQ� 'HFUHWR� QR� SXHGH� FRQWUDGHFLU� XQD� /H\�� SRU� HVR� QR� FDEH�LQWHUSUHWDU� TXH� HO� GHFUHWR� ��������� UHJXOH� XQD� UHGXFFLyQ� GH� OD� WDVD��FRQWUDULD�D�OD�/+3*9�´�
�4XH�HO�DUWtFXOR�������GH�OD�/H\�*HQHUDO�7ULEXWDULD�GLFH�³1R�VH�DGPLWLUi�OD�DQDORJtD�SDUD�H[WHQGHU�PiV�DOOi�GH�VXV�WpUPLQRV�HVWULFWRV�HO�iPELWR�GHO�KHFKR�LPSRQLEOH��ODV�H[HQFLRQHV�R�ERQLILFDFLRQHV´��

5HFLELGR�HO� LQIRUPH�� OH�GLPRV�WUDVODGR�GHO�PLVPR�DO�ILUPDQWH�GH�OD�TXHMD��DO�REMHWR�GH�TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt� KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
3XGLHQGR�QR�VHU�OD�DFWXDFLyQ�GHVFULWD�OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�TXHMD��OH�UXHJR�TXH�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�5HFRPHQGDFLyQ�FRQ�OD�TXH�FRQFOXLPRV��D�FRQWLQXDFLyQ�OH�H[SRQJR�
/D�FRQWURYHUVLD�SODQWHDGD�SRU�HO�VXSXHVWR�GH�KHFKR�REMHWR�GH�OD�SUHVHQWH�TXHMD��KD�VLGR�FHQWUDGD�HVHQFLDOPHQWH�SRU�HO�LQWHUHVDGR�\�SRU�OD�$GPLQLVWUDFLyQ�DIHFWDGD�HQ�HO�DOFDQFH�TXH� GHEH� FRQFHGHUVH� D� OD� UHPLVLyQ� TXH� HO� DUWtFXOR� ���� GH� OD /H\� GH� WDVDV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�UHDOL]D��HQ�VX�DSDUWDGR�����D� OD�QRUPDWLYD�UHJXODGRUD�GHO�SUHFLR�S~EOLFR�GHO�VHUYLFLR�GH�FRPHGRU��DUULED�PHQFLRQDGD��



���

'H�DFXHUGR�FRQ�OD�RSLQLyQ�GH�OD�LQWHUHVDGD��OD�UHPLVLyQ�TXH�HIHFW~D�HVWH�SUHFHSWR�GHEH�LPSOLFDU�OD�DSOLFDFLyQ��D�OD�WDVD�GH�HGXFDFLyQ��GH�OD�UHJOD����GHO�DUWtFXOR������GHO�'HFUHWR�UHJXODGRU� GHO� SUHFLR� S~EOLFR� SRU� HO� VHUYLFLR� GH� FRPHGRU�� TXH� FRPR� KD� TXHGDGR�FRQVLJQDGR�DQWHULRUPHQWH��SHUPLWH�TXH��HQ�OD�FXDQWtD�D�SDJDU� VHDQ�REMHWR�GH�GHVFXHQWR��HQWUH RWURV�FRQFHSWRV��³ORV�GtDV�GHO�PHV�GH�VHSWLHPEUH�GXUDQWH�ORV�FXDOHV�HO�DOXPQR�QR�DVLVWD� DO� FHQWUR� SRU� LQGLFDFLyQ� GH� OD� GLUHFFLyQ� GHO� PLVPR�� FRQ� PRWLYR� GH� OD� HQWUDGD�SURJUHVLYD� GHO� DOXPQDGR´�� (Q� FDVR� GH� DFHSWDUVH� HVWD� LQWHUSUHWDFLyQ�� OyJLFDPHQWH�� OD�FXDQWtD�GH�OD�WDVD�GHEHUtD�YHUVH�UHGXFLGD��SXHV�KDVWD�HO�GtD����GH�VHSWLHPEUH�HO�DOXPQR�±KLMR� GH� OD� LQWHUHVDGD� QR� DFXGLy� DO� FHQWUR� SRU� HO� PRWLYR� SUHYLVWR� HQ� OD� GLVSRVLFLyQ�UHVHxDGD��
/D�$GPLQLVWUDFLyQ� LPSOLFDGD� VRVWLHQH��SRU�HO� FRQWUDULR�� FRPR�\D� VH�KD�KHFKR�FRQVWDU��TXH�OD�UHPLVLyQ�GHO�DUWtFXOR�����GH�OD�/H\�GH�7DVDV�QR�SXHGH�HQWHQGHUVH�UHDOL]DGD�D�HVWD�QRUPD��SRU�ORV�PRWLYRV�DQWHULRUPHQWH�UHSURGXFLGRV��
$QWH�HVWD�GLYHUJHQFLD�GH�LQWHUSUHWDFLRQHV�GHO�WH[WR�OHJDO��UHVXOWD�UD]RQDEOH�SHQVDU�TXH�OD�LQWHUSUHWDFLyQ� DOHJDGD� SRU� OD�'LUHFFLyQ�*HQHUDO� GH�5pJLPHQ�(FRQyPLFR� VH� HQFXHQWUD�PiV�DMXVWDGD�D�'HUHFKR��
(Q� HIHFWR�� HO� DUWtFXOR� ���� GH� OD� /H\� GH� 7DVDV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� VH� KD\D�HVWUXFWXUDGD�HQ�GRV�SiUUDIRV�TXH��FRPR�LQGLFD�OD�U~EULFD�TXH�OR�HQFDEH]D��VH�HQFXHQWUDQ�GHVWLQDGRV� D� UHJXODU� GRV� DVSHFWRV� TXH�� DXQTXH� UHODFLRQDGRV� HQWUH� Vt�� SUHVHQWDQ� XQD�QDWXUDOH]D�GLYHUJHQWH��HO�GHYHQJR�\�HO�SDJR�GH�OD�WDVD��
/D� UHPLVLyQ� TXH� HVWH� SUHFHSWR� OOHYD� D� FDER� D� IDYRU� GHO� 'HFUHWR� UHJXODGRU� GHO� SUHFLR�S~EOLFR�GH�FRPHGRU�� VH� HQFXHQWUD�XELFDGD�HQ�HO� VHJXQGR�GH� VXV�SiUUDIRV��TXH� VH�KD\D�GHGLFDGR�DO�SDJR��8QD�LQWHUSUHWDFLyQ�VLVWHPiWLFD�\�WHOHROyJLFD��DFRUGH�D�ORV�SRVWXODGRV�TXH�HQ�VHGH�KHUPHQpXWLFD�HVWDEOHFH�HO� DUWtFXOR�����GHO�&yGLJR�FLYLO��REOLJD�D�HQWHQGHU�TXH�� FRPR� HIHFWLYDPHQWH� DGXFH� OD� 'LUHFFLyQ� *HQHUDO� GH� 5pJLPHQ� (FRQyPLFR� HQ� VX�LQIRUPH��ODV�QRUPDV�GH�HVWH�~OWLPR�'HFUHWR�VHUiQ�ODV�TXH�GHEDQ�DSOLFDUVH�SDUD�GLOXFLGDU�SUHFLVDPHQWH�HO�UpJLPHQ�GH�SDJR�GH�OD�WDVD�GH�HGXFDFLyQ��H[WUHPR�pVWH�TXH�FRQVWLWX\H�HO�REMHWR�GH�VX�UHJXODFLyQ��HV�GHFLU��OD�UHPLVLyQ�QRUPDWLYD�KHFKD�DO�'HFUHWR�VREUH�HO�SUHFLR�S~EOLFR�GH�VHUYLFLR�GH�FRPHGRU�WDQ�VyOR�DIHFWD�D�ODV�FRQGLFLRQHV�GH�SDJR�GH�OD�WDVD�GH�HGXFDFLyQ�� 6L� VH� TXLHUH�� HO� DUWtFXOR� ������ GHEHUtD� HQWHQGHUVH� GHO� VLJXLHQWH�PRGR�� ³HO�SDJR�GH�OD�WDVD VH�HIHFWXDUi���FRQ�VXMHFLyQ�D�OR�GLVSXHVWR�HQ�ODV�QRUPDV�UHJXODGRUDV�GHO�SUHFLR�S~EOLFR�DO�TXH�VH�UHILHUH�OD�UHJOD���GHO�DSDUWDGR�GRV�GHO�DUWtFXOR�DQWHULRU´��(VWDV�FRQGLFLRQHV�D�ODV�TXH�VH�UHPLWH�OD�/H\�DSDUHFHQ�DVt�UHJXODGDV�HQ�HO�DUWtFXOR���GH�DTXHO�'HFUHWR��SiUUDIRV���\����SUHFHSWR�TXH�VH�UHILHUH��HQ�HO�PLVPR�VHQWLGR�TXH�HO�DUWtFXOR�����GH� OD� /H\� GH� 7DVDV�� D� OD� H[LJLELOLGDG� \� HO� SDJR� GHO� SUHFLR� S~EOLFR� SRU� HO� VHUYLFLR� GH�FRPHGRU���
/D�QRUPD�TXH�OD�LQWHUHVDGD�SUHWHQGH�TXH�VHD�GH�DSOLFDFLyQ�HQ�HVWH�FDVR��DUWtFXOR�����GHO�'HFUHWR�����������GH����GH�-XOLR��SDUD�ORJUDU�HO�GHVFXHQWR�HQ�HO�LPSRUWH�GH�OD�WDVD�SRU�ORV�GtDV�GH�VHSWLHPEUH�HQ�ORV�TXH�VX�KLMR�QR�DFXGLy�DO�&HQWUR�(GXFDWLYR��VH�UHILHUH��QR�REVWDQWH�� D� OD� FXDQWLILFDFLyQ� GHO� SUHFLR� S~EOLFR�� DVSHFWR� pVWH TXH� Vt� DSDUHFH� UHJXODGR�PLQXFLRVDPHQWH�SRU�OD�/H\�GH�7DVDV�GH�OD�*HQHUDOLWDW�HQ�VX�DUWtFXOR������(VWH�SUHFHSWR�WDQ� VyOR� UHPLWH� DO� 'HFUHWR� VREUH� HO� SUHFLR� S~EOLFR� SRU� HO� VHUYLFLR� GH� FRPHGRU�� HQ� OR�
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UHIHUHQWH�D�OD�MXVWLILFDFLyQ GH�ODV�FLUFXQVWDQFLDV�TXH�GHEHQ�GDU�OXJDU�D�OD�FXDQWLILFDFLyQ�GH�OD�WDVD��SHUR�QR�HQ�OR�UHIHUHQWH�D�ODV�SURSLDV�FLUFXQVWDQFLDV�GH�FXDQWLILFDFLyQ��
&RQVWLWXLUtD� XQ� FRQWUDVHQWLGR�� HIHFWLYDPHQWH�� TXH� WUDV� OD� UHJXODFLyQ� GHWDOODGD� TXH� OD�QRUPD� OOHYD� D� FDER� VREUH� OD� FXDQWLILFDFLyQ� GH� OD� FXRWD�� OD� PLVPD� UHPLWLHUD� D� RWUD�GLVSRVLFLyQ� QRUPDWLYD� GH� UDQJR� LQIHULRU� TXH� VH� UHILHUH� D� HVWH� PLVPR� DVSHFWR��HVWDEOHFLHQGR�XQ�UpJLPHQ�GLYHUVR��7RGR�HVWR�DGHPiV��SRU�FXDQWR��\�HQ�HVWD�PLVPD�OtQHD�GH� SHQVDPLHQWR�� HO� DUWtFXOR� �� GH� OD� /H\� GH� WDVDV� GH� OD� *HQHUDOLWDW�� LQGLFD� TXH� ³HQ� OD�JHVWLyQ�GH� ODV� WDVDV�GH� OD�*HQHUDOLWDW�QR�VH�DSOLFDUiQ�PiV�H[HQFLRQHV�\�ERQLILFDFLRQHV�ILVFDOHV�TXH�DTXpOODV�TXH�HVWpQ�H[SUHVDPHQWH�SUHYLVWDV�HQ�HVWD�/H\�R�HQ�FXDOTXLHU�RWUD�GLVSRVLFLyQ�GH�LJXDO�UDQJR�QRUPDWLYR´��
1R�REVWDQWH�WRGR�OR�DQWHULRU��\�VLQ�SHUMXLFLR�SRU�HOOR�GH�TXH�VH�DVXPD�OD�FRUUHFFLyQ�GH�OD�DUJXPHQWDFLyQ�UHDOL]DGD�HQ�HVWH�DVSHFWR�SRU�OD�$GPLQLVWUDFLyQ�DIHFWDGD��FUHHPRV�TXH�HQ�HO�FDVR�TXH�VH�QRV�SUHVHQWD��HO�LQWHUpV�GHEH�FHQWUDUVH��QR�HQ�HO�DOFDQFH�GH�ODV�UHPLVLRQHV�QRUPDWLYDV� TXH� OOHYDQ� D� FDER� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\� GH� 7DVDV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��VLQR�HQ�XQD�FXHVWLyQ�SUHYLD�\��HQ�UHDOLGDG���PXFKR�PiV�EiVLFD�\�SDOPDULD� OD�H[LVWHQFLD�R� LQH[LVWHQFLD�GHO�KHFKR�LPSRQLEOH�TXH��UHJXODGR�HQ�HO�DUWtFXOR�����GH�OD�/H\�GH�7DVDV��GD�OXJDU�DO�QDFLPLHQWR��R�GHYHQJR��GH�OD�WDVD�GH�HGXFDFLyQ�\��SRU�OR�WDQWR��D�VX�SRVLEOH�H[LJLELOLGDG�D�ORV�LQWHUHVDGRV�
&RPR� UHVXOWD� ELHQ� VDELGR�� OD� WDVD� FRQVWLWX\H�� VHJ~Q� HO� DUWtFXOR� ��� GH� OD� /H\�*HQHUDO�7ULEXWDULD�±HQ�DGHODQWH��/*7���XQD�GH�ODV�WUHV�FDWHJRUtDV�GH�WULEXWRV�TXH�FRQRFH�QXHVWUD�OHJLVODFLyQ��MXQWR�D�ODV�FRQWULEXFLRQHV�HVSHFLDOHV�\�ORV�LPSXHVWRV���
'H� DFXHUGR� FRQ� HO� HStJUDIH� OHWUD� D��� GHO� DUWtFXOR� ����� /*7�� ODV� WDVDV� ³VRQ� DTXHOORV�WULEXWRV�FX\R�KHFKR�LPSRQLEOH�FRQVLVWH�HQ�OD XWLOL]DFLyQ�SULYDWLYD�R�DSURYHFKDPLHQWR�GH�VHUYLFLRV� R� HQ� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� HQ� UpJLPHQ� GH� 'HUHFKR� S~EOLFR� TXH� VH�UHILHUDQ��DIHFWHQ�R�EHQHILFLHQ�GH�PRGR�SDUWLFXODU�DO�VXMHWR�SDVLYR��FXDQGR�VH�SURGX]FD�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�VLJXLHQWHV�
3ULPHUD�� 4XH� ORV� VHUYLFLRV� R� DFWLYLGDGHV� QR� VHDQ� GH� VROLFLWXG� YROXQWDULD� SDUD� ORV�DGPLQLVWUDGRV��$�HVWRV�HIHFWRV�QR�VH�FRQVLGHUDUi�YROXQWDULD�OD�VROLFLWXG�SRU�SDUWH�GH�ORV�DGPLQLVWUDGRV��
&XDQGR�YHQJD�LPSXHVWD�SRU�GLVSRVLFLRQHV�OHJDOHV�R�UHJODPHQWDULDV�
&XDQGR�ORV�ELHQHV�VHUYLFLRV�R�DFWLYLGDGHV�UHTXHULGRV�VHDQ�LPSUHVFLQGLEOHV�SDUD�OD�YLGD�SULYDGD�R�VRFLDO�GHO�VROLFLWDQWH��
6HJXQGD��4XH�QR� VH�SUHVWHQ�R� UHDOLFHQ�SRU� HO� VHFWRU�SULYDGR�� HVWp�R�QR� HVWDEOHFLGD� VX�UHVHUYD�D�IDYRU�GHO�VHFWRU�S~EOLFR�FRQIRUPH�D�OD�QRUPDWLYD�YLJHQWH´��
(VWD� PLVPD� GHILQLFLyQ� GH� OD� WDVD� KD� VLGR� SODQWHDGD� SRU� OD� QRUPDWLYD� OHJDO� TXH�� HQ�GHVDUUROOR�GH� OD�/*7�KD�SUHFLVDGR� OD� UHJXODFLyQ�GH�HVWRV� WULEXWRV��\D�VHD�HQ�HO�iPELWR�HVWDWDO� �$UWtFXOR� �� GH� OD� /H\� �������� GH� ��� GH�$EULO�� GH� WDVDV� \� SUHFLRV� S~EOLFRV� ±HQ�DGHODQWH��/733��R�\D�VHD�HQ�HO�iPELWR�ORFDO��SRU�HMHPSOR��DUWtFXOR����/H\����������GH���� GH� GLFLHPEUH�� UHJXODGRUD� GH� ODV� +DFLHQGDV� /RFDOHV� �HQ� DGHODQWH�� /+/�� R�� PX\�
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HVSHFLDOPHQWH�� GDGR� TXH� HV� OD� QRUPD� DSOLFDEOH� HQ� HO� FDVR� REMHWR� GH� OD� TXHMD�� HQ� HO�iPELWR� DXWRQyPLFR� YDOHQFLDQR� �DUWtFXOR� �� GH� OD�/H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�WDVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��
(VWH� FRQFHSWR� GH� WDVD�� TXH� FRPR� LQGLFD� OD� GRFWULQD� WULEXWDULD� QR� WLHQH� FDUiFWHU�SUHFHSWLYR��VLQR�FRQFHSWXDO��\�TXH�SRU�WDQWR�QR�HV�YLQFXODQWH��SHUPLWH�HVWDEOHFHU�D�QLYHO�JHQHUDO� ODV� GLIHUHQFLDV� TXH� OD� WDVD� SUHVHQWD� FRQ� RWURV� WULEXWRV� �HQ� HVSHFLDO�� FRQ� ORV�LPSXHVWRV��\�FRQ�RWUDV�H[DFFLRQHV�SDUDILVFDOHV��\�HQ�FRQFUHWR��FRQ�ORV�SUHFLRV�S~EOLFRV��DO�PLVPR� WLHPSR�TXH�SHUPLWH HQWHQGHU�PHMRU�FXiO�HV�HO� VHQWLGR��QDWXUDOH]D�\� UpJLPHQ�OHJDO�GH�ODV�PLVPDV��
)UHQWH� DO� SUHFLR� S~EOLFR�� OD� QRWD� LQGLYLGXDOL]DGRWD� GH� OD� WDVD� VH� IXQGD� HQ� HO� FDUiFWHU�FRDFWLYR�TXH�OD�PLVPD�SUHVHQWD��&RPR�VH�GHGXFH�QtWLGDPHQWH�GH�ODV�GHILQLFLRQHV�OHJDOHV�DQWHULRUPHQWH�DSXQWDGDV��OD�GLIHUHQFLD�MXUtGLFDPHQWH�UHOHYDQWH�HQWUH�OD�WDVD�\�ORV�SUHFLRV�S~EOLFRV�FRQVLVWH�HQ�TXH�OD�WDVD�HV�XQD�REOLJDFLyQ�R�UHODFLyQ�MXUtGLFD�³H[�OHJH´��\�HQ�HVWH�VHQWLGR�� HV� XQD� SUHVWDFLyQ� S~EOLFD� LPSXHVWD�� PLHQWUDV� TXH� ORV� SUHFLRV� S~EOLFRV� VRQ�REOLJDFLRQHV�QDFLGDV�GH�XQ�DFXHUGR�GH�YROXQWDGHV��(Q�HVWH�VHQWLGR��HO�76-�GH�0XUFLD��6����GH�-XOLR�GH�������DILUPD�PX\�JUiILFDPHQWH�TXH�³PLHQWUDV�TXH�HQ�HO�SUHFLR�S~EOLFR�OD�UHODFLyQ� TXH� VH� HVWDEOHFH� HV� FRQWUDFWXDO� \� YROXQWDULD� SDUD� TXLHQ� OR� SDJD�� HQ� OD� WDVD�DSDUHFH� OD� QRWD� GH� FRDFWLYLGDG� SURSLD� GHO� WULEXWR� \�� FRQVHFXHQWHPHQWH�� ODV� H[LJHQFLDV�SURSLDV� GHO� SULQFLSLR� GH� OHJDOLGDG� FRQVWLWXFLRQDO� GH� OHJDOLGDG� SDUD� VX� FUHDFLyQ� \�DSOLFDFLyQ��/DV�WDVDV�VRQ�WULEXWRV���´�
(Q�UHODFLyQ�FRQ�HO�LPSXHVWR��OD�SULQFLSDO�GLIHUHQFLD�TXH�VH�REVHUYD�D�SDUWLU�GHO�FRQFHSWR�GH�WDVD��HV�TXH�PLHQWUDV�TXH�OD�REOLJDFLyQ�GHO�LPSXHVWR�QR�WLHQH�RWUR�IXQGDPHQWR�TXH�OD�MXVWLILTXH��IXHUD�GH�OD�VXMHFLyQ�GHO�FRQWULEX\HQWH�DO�SRGHU�ILQDQFLHUR�GHO�HQWH�S~EOLFR��OD�REOLJDFLyQ�UHODWLYD�D�XQD�WDVD�WLHQH�VX�QHFHVDULR�SUHVXSXHVWR�HQ�HO�KHFKR�GH�TXH�VH�KD\D�SURGXFLGR�R�GHED�SURGXFLUVH��UHVXPLGDPHQWH�� OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�S~EOLFR�TXH�FRQFLHUQH� SHUVRQDOPHQWH� DO� LQWHUHVDGR� R� OD� XWLOL]DFLyQ� GHO� GRPLQLR� S~EOLFR�� 'H� HVWD�IRUPD��HO�KHFKR�LPSRQLEOH�GHO�LPSXHVWR�HV�XQ�KHFKR��DFWR�R�QHJRFLR�TXH�PDQLILHVWD�OD�FDSDFLGDG�HFRQyPLFD�GHO�VXMHWR�SDVLYR��PLHQWUDV�TXH�ODV�WDVDV�VRQ�WULEXWRV�FX\R�KHFKR�LPSRQLEOH�UDGLFD��HVTXHPiWLFDPHQWH��HQ�XQD�DFWLYLGDG�DGPLQLVWUDWLYD�R�HQ�OD�XWLOL]DFLyQ�GHO�GRPLQLR�S~EOLFR�
(V�GHFLU�� OD� WDVD� �D�GLIHUHQFLD�GHO� LPSXHVWR� QR� VH� IXQGD� HQ� HO� SULQFLSLR� GH� FDSDFLGDG�HFRQyPLFD��VLQR�HQ�OR�TXH�KD�YHQLGR�D�GHQRPLQDUVH�SRU�FLHUWRV�DXWRUHV��³HO�SULQFLSLR�GH�SURYRFDFLyQ� GH� FRVWHV´�� TXLHQ� SURYRFD� FRVWHV� GH� IRUPD� HVSHFLDO� SXHGH� VHU� OODPDGR� D�FRQWULEXLU�DO� VRVWHQLPLHQWR�GH� ODV� FDUJDV�S~EOLFDV�HQ� IXQFLyQ�GHO� FRVWH�SURYRFDGR�� VLQ�SHUMXLFLR�GH�TXH�VH�OH�SXHGD��H�LQFOXVR�VH�OH�GHED��H[LPLU�GHO�WULEXWR�VL�FDUHFH�GH�PHGLRV�SDUD�KDFHU�IUHQWH�DO�PLVPR��
(Q� UHVXPLGDV� FXHQWDV�� ORV� WULEXWRV� VRQ� REOLJDFLRQHV� GLQHUDULDV� H[� OHJH FX\D� ILQDOLGDG�REMHWLYD�SULQFLSDO�HV� OD�GH�SURSRUFLRQDU�UHFXUVRV�HFRQyPLFRV�D� ORV�HQWHV�S~EOLFRV��/DV�WDVDV�� HQ� HVWH� VHQWLGR�� VRQ� XQD� FDWHJRUtD� GH� WULEXWRV� TXH� � VH� FDUDFWHUL]DQ� SRUTXH� VX�IXQGDPHQWR�HV�HO�SULQFLSLR�GH�SURYRFDFLyQ�GH�FRVWHV��<�HVWH�HV�HO�SULQFLSLR�PRWUL]�TXH�LQIRUPD�WRGD�VX�UHJXODFLyQ�MXUtGLFD�



���

6L�VH�SDUWH�GH�ODV�FRQVLGHUDFLRQHV�GHVDUUROODGDV�KDVWD�HVWH�PRPHQWR�VREUH�OD�QDWXUDOH]D�\� VHQWLGR� GH� ODV� WDVDV� HQ� FXDQWR� FDWHJRUtD� WULEXWDULD�� VH� HVWDUi� HQ� FRQGLFLRQHV� GHDSUHKHQGHU�PHMRU� OD� HVWUHFKD� YLQFXODFLyQ� TXH� H[LVWH� HQWUH� OD� ³HIHFWLYD� SUHVWDFLyQ� GHO�VHUYLFLR�S~EOLFR�TXH�IXQGDPHQWD�OD�FUHDFLyQ�GH�OD�WDVD´�\�HO�GHYHQJR�GH�OD�PLVPD��6L�OD�ILQDOLGDG� GH� ODV� WDVDV� \� VX� UD]yQ� ~OWLPD� GH� H[LVWHQFLD�� UDGLFD� HQ� OD� REOLJDFLyQ� GH�FRQWULEXLU�DO�VRVWHQLPLHQWR�GH�ODV�FDUJDV�S~EOLFDV�HQ�IXQFLyQ�GH�ORV�FRVWHV�SURYRFDGRV��GLFKD�REOLJDFLyQ�VyOR�SXHGH�WHQHU�H[LVWHQFLD�FXDQGR�VH�KD\DQ�SURYRFDGR�HIHFWLYDPHQWH�FRVWHV�FRPR�FRQVHFXHQFLD�GH�OD�SUHVWDFLyQ�GH�FXDOTXLHU�VHUYLFLR�S~EOLFR��([SUHVDGR�HQ�RWURV� WpUPLQRV��GHEHUtDPRV�DILUPDU�TXH� OD� WDVD�QR�HV�XQ�ILQ�HQ�VL�PLVPD�\�TXH��SRU� OR�WDQWR��HO�FREUR�GH�OD�WDVD�VyOR�HVWi�MXVWLILFDGR�FXDQGR�HO�VHUYLFLR�VH�KD�SUHVWDGR�GH�IRUPD�HIHFWLYD�R�VH�KD�GHVDUUROODGR�OD�DFWLYLGDG�FRQ�OD�TXH�VH�VDWLVIDFH�HO�LQWHUpV�TXH�MXVWLILFD�OD�LQWHUYHQFLyQ�DGPLQLVWUDWLYD�
(VWH�UD]RQDPLHQWR�HV�HO�TXH�H[SOLFD�TXH�FXDOTXLHU�QRUPDWLYD�TXH�DERUGH�OD�UHJXODFLyQ�GH�ODV�WDVDV�YLQFXOH�GH�IRUPD�GLUHFWD�HO�GHYHQJR�GH�OD�WDVD�D�OD�³SUHVWDFLyQ�GHO�VHUYLFLR�R�OD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG�� VLQ� SHUMXLFLR� GH� OD� SRVLELOLGDG� GH� H[LJLU� VX� GHSyVLWR�SUHYLR´� �DUWtFXOR� ��� GH� OD� /733�� HQ� HO�PLVPR� VHQWLGR�� DUWtFXOR� ����� /+/��� (VWH� KLOR�DUJXPHQWDO� HV�� LJXDOPHQWH�� HO� TXH� H[SOLFD� HO� DUWtFXOR� �� GH� OD� /H\� GH� WDVDV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD��DSOLFDEOH�DO�FDVR�REMHWR�GH�OD�TXHMD��LQGLTXH�H[SUHVDPHQWH�TXH�³ODV�WDVDV�VH�GHYHQJDUiQ�FXDQGR�VH�XWLOLFH�HO�GRPLQLR�S~EOLFR��VH�SUHVWH�HO�VHUYLFLR�R�VH�UHDOLFH�OD�DFWLYLGDG�GH�TXH�VH�WUDWH������´��
(Q�HO�PLVPR�VHQWLGR�� WDPELpQ�HV�HVWH� UD]RQDPLHQWR�HO�TXH��D�VHQVX�FRQWUDULR�� MXVWLILFD�TXH�VH�LPSRQJD��D�OD�$GPLQLVWUDFLyQ��OD�REOLJDFLyQ�GH�GHYROYHU�ODV�FDQWLGDGHV�FREUDGDV��FXDQGR� OD� XWLOL]DFLyQ� GHO� GRPLQLR� R� OD� SUHVWDFLyQ� GHO� VHUYLFLR� S~EOLFR� QR� WHQJD�ILQDOPHQWH�OXJDU�SRU�FDXVDV�QR�LPSXWDEOHV�DO�VXMHWR�SDVLYR��DUWtFXOR������/+/�\��PX\�HVSHFLDOPHQWH��SRU�VHU�OD�QRUPDWLYD�DSOLFDEOH��DUWtFXOR���/H\�GH�7DVDV�GH�OD�*HQHUDOLWDW���
/D� MXULVSUXGHQFLD� HVSDxROD�� HQ� VXV� GLVWLQWDV� LQVWDQFLDV�� KD� DFHSWDGR� \� GHIHQGLGR�LJXDOPHQWH� HVWD� LGHD� �HQ� HVWH� VHQWLGR�� 676� ��� MXQLR� GH� ������ 676� ��� VHSWLHPEUH� GH�������\�PX\�HVSHFLDOPHQWH�GHVWDFD�HQ�HVWH�OtQHD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��TXLHQ�WLHQH�DILUPDGR��UHVSHFWR�GH�ODV�WDVDV�PXQLFLSDOHV��HQ�XQDV�FRQVLGHUDFLRQHV� H[WUDSRODEOHV� D� FXDOTXLHU� JpQHUR� GH� WDVDV�� GDGD� OD� PDWUL]� FRQFHSWXDO�FRP~Q� TXH� WRGDV� HOODV� FRPSDUWHQ�� TXH� ³OD� HIHFWLYD� UHDOL]DFLyQ� GH� OD� DFWLYLGDG� R� GHO�VHUYLFLR� HV� UHTXLVLWR� IXQGDPHQWDO� SDUD� HO� GHYHQJR� GH� OD� WDVD�� OR� TXH� HV� FRQVHFXHQFLD�LQHOXGLEOH�GHO�SULQFLSLR�GH�VXEVLGLDULHGDG�GH�OD�WDVD�UHVSHFWR�GHO�VHUYLFLR��(O�VHUYLFLR�R�OD�DFWLYLGDG�PXQLFLSDO�QR�WLHQH�FRPR�ILQ�HO�FREUR�GH�OD�WDVD��VLQR�TXH�VX�REMHWR�FRQVLVWH�HQ� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV� UHDOPHQWH� VHQWLGDV� SRU� HO� PXQLFLSLR� R� ORV�LQGLYLGXRV��/D�WDVD�H[LVWH�HQ�IXQFLyQ�GHO�VHUYLFLR�\�QR�HO VHUYLFLR�HQ�IXQFLyQ�GH�OD�WDVD��676-�&9�GH����GH�DEULO�GH��������
&RPR�KHPRV�WHQLGR�RFDVLyQ�GH�SRQHU�GH�PDQLILHVWR��OD�/H\�GH�7DVDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�QR�HV�DMHQD�D�WRGRV�HVWRV�SODQWHDPLHQWRV��QL�D�QLYHO�JHQHUDO��DUWtFXORV���D���GH�OD�/H\��QL�WDQ�VLTXLHUD�D�QLYHO�SDUWLFXODU��FXDQGR�SURFHGH�D�UHJXODU�OD�FRQFUHWD�WDVD�GH�HGXFDFLyQ��$Vt��HO�DUWtFXOR�����GH�OD�/H\��D�OD�KRUD�GH�GHILQLU�HO�GHYHQJR�GH�HVWH�WULEXWR��LQGLFD� WD[DWLYDPHQWH� TXH� HO� PLVPR� ³6H� GHYHQJDUi� FXDQGR� WHQJD� OXJDU� HO� FRPLHQ]R�HIHFWLYR GH� OD�SUHVWDFLyQ�GHO�VHUYLFLR��HVWR�HV��DO� LQLFLR�GHO�FXUVR�HVFRODU´��(V�GHFLU�� OD�GLVSRVLFLyQ�WUDQVFULWD��FRPSDUWLHQGR�OD�ILORVRItD�TXH�GHEH�LPEXLU�HO�UpJLPHQ�OHJDO�GH�ODV�



���

WDVDV��H[LJH�SDUD�TXH�OD�REOLJDFLyQ�GH�SDJR�QD]FD��TXH�VH�SUHVWH�HIHFWLYD��VL�VH�SUHILHUH��UHDOPHQWH��HO�VHUYLFLR�GH�HGXFDFLyQ���
(Q�HO�FDVR�REMHWR�GH�OD�TXHMD��HO�LQLFLR�HIHFWLYR�GHO�FXUVR�HVFRODU�WXYR�OXJDU�HO�GtD����GH�VHSWLHPEUH��VLHQGR�pVWH�HO�SUHFLVR�PRPHQWR�HQ�HO�TXH�VH�SURGXFH�HO�GHYHQJR�GH�OD�WDVD��$� ORV� HIHFWRV� GH� OD� DSOLFDFLyQ� GH� OD� WDVD�� VHJ~Q� VH� GHGXFH� GH� WRGRV� ORV� DUJXPHQWRV�H[SXHVWRV�� UHVXOWD� LUUHOHYDQWH� MXUtGLFDPHQWH� TXH� HO� LQLFLR� RILFLDO� GHO� FXUVR� HVWXYLHUD�SURJUDPDGR�HO�GtD���VHSWLHPEUH��
'HO�PLVPR�PRGR��WDPSRFR�SXHGH�FRPSDUWLUVH�HO�DUJXPHQWR�HVJULPLGR�SRU�OD�'LUHFFLyQ�*HQHUDO�GH�5pJLPHQ�(FRQyPLFR��HQ�HO�VHQWLGR�GH�TXH�OD�WDVD�GH�HGXFDFLyQ�HV�REMHWR�GH�FXDQWLILFDFLyQ�JHQHUDO�HQ�IXQFLyQ�GH�OD�GXUDFLyQ�WRWDO�GHO�FXUVR�HVFRODU��GH�PRGR�TXH�ORV�VXMHWRV� SDVLYRV� GH� OD� WDVD�� FDGD�PHV� SDJDQ� OD� IUDFFLyQ� FRUUHVSRQGLHQWH� TXH� UHVXOWD� GH�GLYLGLU� HVWD� FXDQWtD� HQWUH� ORV�PHVHV�TXH�GXUD� HO� FXUVR� HVFRODU��(Q� HIHFWR�� VL� pVWD� HV� OD�IRUPD� GH� FXDQWLILFDFLyQ� GH� OD� WDVD�� VH� GHGXFH� TXH� OD� FXDQWtD� UHVXOWDQWH� HV� OD� TXH�FRUUHVSRQGH�DO�Q~PHUR�GH�GtDV�TXH� LQWHJUDQ� WHyULFDPHQWH�HO� FXUVR�HVFRODU��GtDV HQ� ORV�TXH�VH�HQWLHQGH�TXH�VH�YD�D�SUHVWDU�HO�VHUYLFLR�HGXFDWLYR�TXH�LQWHJUD�HO�KHFKR�LPSRQLEOH�GH� HVWH� WULEXWR�� 6L� HVWH� FXUVR� HVFRODU�� HQ� XQ� FHQWUR� GHWHUPLQDGR�� WLHQH� XQD� GXUDFLyQ�LQIHULRU�� SRU� UD]RQHV� QR� LPSXWDEOHV� D� ORV� VXMHWRV� SDVLYRV�� GH� DFXHUGR� FRQ� HO� UpJLPHQ�OHJDO� GH� ODV� WDVDV�� OD� FXDQWtD� GHEHUi� FHxLUVH� �UHGXFLpQGRVH� OyJLFDPHQWH�� DO� Q~PHUR� GH�GtDV�HQ�ORV�TXH�HIHFWLYDPHQWH�DTXHO�VHUYLFLR�IXH�SUHVWDGR��
(Q�FRQFOXVLyQ��OD�SURSLD�HVHQFLD�GH�OD�WDVD�HQ�FXDQWR�FDWHJRUtD�WULEXWDULD��OD�DXVHQFLD�GH�KHFKR�LPSRQLEOH�\��HVSHFLDOPHQWH��OD�GLFFLyQ�OLWHUDO�GH�ORV�DUWtFXORV���\���GH�OD�/H\�GH�7DVDV� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� DQWHULRUPHQWH� WUDQVFULWRV�� GHWHUPLQDQ� TXH� OD�OLTXLGDFLyQ�GH�OD�WDVD�GH�HGXFDFLyQ�SUDFWLFDGD�SRU�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��HQ�HO�FDVR�TXH�QRV�RFXSD��QR�UHVXOWDUi�SURFHGHQWH�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��IRUPXODPRV� D� OD� 'LUHFFLyQ� *HQHUDO� GH� 5pJLPHQ� (FRQyPLFR� GH� OD� &RQVHOOHULD� GH�&XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� OD� VLJXLHQWH� 5HFRPHQGDFLyQ�� ³TXH� DGRSWH� FXDQWDV�PHGLGDV�VHDQ�SUHFLVDV�SDUD�TXH�ODV�OLTXLGDFLRQHV�GH�ODV�WDVDV�GH�HGXFDFLyQ�JXDUGHQ�XQD�YLQFXODFLyQ�GLUHFWD�FRQ�OD�HIHFWLYD�SUHVWDFLyQ�SRU�ORV�FHQWURV�GH�HQVHxDQ]D�LQIDQWLO�GH�OD�UHG�GH�FHQWURV�GH�OD�&RQVHOOHULD�GHO�VHUYLFLR�GH�HQVHxDQ]D��HQ�FRQVRQDQFLD�FRQ�HO�KHFKR�LPSRQLEOH�GHVFULWR�SRU�HO�DUWtFXOR�����GH�VX�QRUPDWLYD�UHJXODGRUD´��
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
5HVROXFLyQ�GH�OD�TXHMD�Q���������HQ�OD�TXH�YDULRV�SDGUHV�GH�DOXPQRV�PXVXOPDQHV��EHQHILFLDULRV� GH� OD� D\XGD� DVLVWHQFLDO� GH� FRPHGRU� HVFRODU�� GHQXQFLDEDQ� TXH� OD�DOLPHQWDFLyQ�GH�VXV�KLMRV�QR�VH�DGDSWD�D� ORV�SUHFHSWRV�UHOLJLRVRV� LVOiPLFRV��\�T�HO�KRUDULR�GH� FRPLGDV�GXUDQWH� HO�PHV�GH�D\XQR�³5DPDGiQ´�QR�HV� UHVSHWDGR�SRU� HO�FHQWUR�GRFHQWH�DO�TXH�DVLVWHQ�
6U��'LUHFWRU�
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'�� �������'�� �������'�� �������'�� ������ \�'�� ������� IRUPXODURQ� DQWH� HVWD� ,QVWLWXFLyQ� HVFULWR� GH�TXHMD�TXH�TXHGy�UHJLVWUDGR�FRQ�HO�Q~PHUR�DUULED�UHIHUHQFLDGR�
6XVWDQFLDOPHQWH�H[SRQtDQ�TXH�VXV�KLMRV��DOXPQRV�GHO &�3��(XJHQLR�G¶2UV��GH�(OFKH�HUDQ�EHQHILFLDULRV� GH� OD� D\XGD� DVLVWHQFLDO� GH� FRPHGRU� HVFRODU� \� TXH� YHQtDQ� UHLWHUDGDPHQWH�VROLFLWDQGR� TXH� OD� DOLPHQWDFLyQ� GH� VXV� KLMRV� VH� DGHFXDUD� D� ORV� SUHFHSWRV� UHOLJLRVRV�LVOiPLFRV�\�VH�UHVSHWDUD�VX�KRUDULR�GH�FRPLGDV�GXUDQWH�HO�PHV�GH�D\XQR�³5DPDGiQ´��VLQ�TXH�ORV�UHVSRQVDEOHV�GHO�FHQWUR�GRFHQWH�KXELHUDQ�DFFHGLGR�D�VX�SUHWHQVLyQ�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD� ORV� UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWV�����\����GH�OD�/H\���������GH����GH�GLFLHPEUH�GHO�6tQGLF�GH�*UHXJHV��VH�GHWHUPLQy�OD�DGPLVLyQ�GH�OD�TXHMD� D� WUiPLWH�� GDQGR� WUDVODGR� GH� OD� PLVPD� D� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� &XOWXUD� \�(GXFDFLyQ�GH�$OLFDQWH�� FRQ�HO�REMHWR�GH�FRQWUDVWDU� ODV�DOHJDFLRQHV� IRUPXODGDV�SRU� ORV�SURPRWRUHV�GH�OD�TXHMD�TXH�QRV�RFXSD�
9LVWR� HO� LQIRUPH� GH� OD� ,QVSHFFLyQ� (GXFDWLYD�� OD� 'LUHFFLyQ� 7HUULWRULDO� FLWDGD� QRV� GLR�FXHQWD� GH� TXH� XQD� YH]� TXH� OD� 'LUHFWRUD� GHO� FHQWUR� GRFHQWH� WXYR� FRQRFLPLHQWR� GH� OD�VLWXDFLyQ��PDQWXYR�XQD�SULPHUD�UHXQLyQ�FRQ�ODV�IDPLOLDV��H[SOLFiQGROHV�TXH�VXV�KLMRV�QR�KDEtDQ�VLGR�REOLJDGRV HQ�QLQJ~Q�PRPHQWR�D�FRPHU�FDUQH�GH�FHUGR�QL�VXV�GHULYDGRV�
(O�FHQWUR�QR�KDEtD�FRQWHPSODGR�OD�DOWHUQDWLYD�D�WRGR�WLSR�GH�FDUQH�TXH�QR�IXHUD�³KDODO´�
'DGR� TXH� WUDV� HVD� HQWUHYLVWD� ORV� DOXPQRV� GHMDURQ� GH� DVLVWLU� DO� FROHJLR�� SRU� OR� TXH� OD�$GPLQLVWUDFLyQ�(GXFDWLYD� LQWHUHVy� OD�DFWXDFLyQ�GHO�PHGLDGRU�FXOWXUDO�� DVt� FRPR� OD�GHO�LQVSHFWRU� GHO� FHQWUR� \� ILQDOPHQWH� WUDV� YDULDV� LQWHUYHQFLRQHV� VH� DFRUGy� HQ� SULPHUD�LQVWDQFLD��TXH�ORV�DOXPQRV�DVLVWLHVHQ�DO�FRPHGRU�ORV�GtDV�HQ�TXH�HO�PHQ~�VH�DMXVWDVH�D�VXV�FUHHQFLDV�UHOLJLRVDV�R�VH�SXGLHVH�KDFHU�XQD�FRPLGD�DOWHUQDWLYD��KDVWD�TXH�UHYLVDUDQ�ODV�FRQGLFLRQHV�GHO�FRQWUDWR�FRQ�OD�HPSUHVD�GH�DOLPHQWDFLyQ�SDUD�HVWDEOHFHU�GXUDQWH�HO�FXUVR�HVFRODU�PHQ~V�DOWHUQDWLYRV�SDUD�HVWRV�DOXPQRV�
(VWD�,QVWLWXFLyQ��FRPR�JDUDQWH�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD��HVWLPD�FRQYHQLHQWH� IRUPXODU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUW�������GH�OD�/H\���������GH����GH�GLFLHPEUH��LQIRUPDPRV� D� ORV�SURPRWRUHV�GH� OD�TXHMD�GHO� UHVXOWDGR�GH� ODV� DFWXDFLRQHV�SUDFWLFDGDV�FRQ� PRWLYR� GH� OD� SUHVHQWH� TXHMD�� DVt� FRPR� GH� OD� FRPXQLFDFLyQ� UHFLELGD� GH� OD�$GPLQLVWUDFLyQ�DIHFWDGD��VLQ�TXH�DTXHOORV�IRUPXODVHQ�DOHJDFLyQ�DOJXQD�DO�UHVSHFWR�
/OHJDGRV�D�HVWH�SXQWR� \�D~Q�FXDQGR�VH�KDEtD�DELHUWR�XQD�YtD�GH� VROXFLyQ�DO� FRQIOLFWR�SODQWHDGR�� OD� FUHFLHQWH� SUHVHQFLD� GH� PLQRUtDV� pWQLFDV�� FXOWXUDOHV�� UHOLJLRVRV�� HWF�� HQ�(VSDxD� \�� OD� GLYHUVLGDG� GHO� DOXPQDGR�REOLJD� D� OD�$GPLQLVWUDFLyQ�3~EOLFD� D�JDUDQWL]DU�ORV�UHFXUVRV�QHFHVDULRV�SDUD�JDUDQWL]DU�TXH�HO�GHUHFKR�D�OD�HGXFDFLyQ��FRQVDJUDGR�HQ�OD�&RQVWLWXFLyQ�(VSDxROD� \� TXH� VH� UHFRQRFH� HQ� OD� YLJHQWH� /H\� GH�([WUDQMHUtD� WDPELpQ� D�WRGRV�ORV�H[WUDQMHURV�PHQRUHV�GH����DxRV�HQ�ODV�PLVPDV�FRQGLFLRQHV�TXH�ORV�HVSDxROHV��FRPSUHQGH� HO� DFFHVR D� XQD� HQVHxDQ]D� EiVLFD� JUDWXLWD� \� REOLJDWRULD� HQ� LGpQWLFDV�FRQGLFLRQHV�TXH�ORV�HVSDxROHV��\�HQ�FRQVHFXHQFLD�REOLJD�D�OD�$GPLQLVWUDFLyQ�3~EOLFD�D�
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DIURQWDU� HO� UHWR� TXH� SDUD� HO� VLVWHPD� HGXFDWLYR� VXSRQH� OD� LQWHJUDFLyQ� VRFLDO� GH� XQD�SREODFLyQ�HVFRODU�KHWHURJpQHD�� \� OD�&RPXQLGDG�9DOHQFLDQD��FRQ�XQ� HOHYDGR� tQGLFH�GH�SREODFLyQ� LQPLJUDQWH� FXHQWD� FRQ� LQVWUXPHQWRV� RULHQWDGRV� D� UHIRU]DU� VX� SROtWLFD� HQ�PDWHULD�GH�LQWHJUDFLyQ�GH�OD� LQPLJUDFLyQ�HQ�ORV�iPELWRV�HGXFDWLYR��VDQLWDULR��YLYLHQGD��HWF���\�HQ�HO�FDVR�TXH�QRV�RFXSD��QR�VH� OH�HVFDSD�D�HVWD� ,QVWLWXFLyQ�TXH�OD�*HQHUDOLGDG�9DOHQFLDQD��TXH�HQ�YLUWXG�GHO�PDQGDWR�HVWDWXWDULR�FRQWHQLGR�HQ�HO�DUW�����WLHQH�DWULEXLGDV�HQ�WRGD�VX�H[WHQVLyQ�WRGDV�ODV�FRPSHWHQFLDV�HQ�PDWHULD�GH�HGXFDFLyQ��YLHQH�UHJXODQGR�OD�DWHQFLyQ�DO�DOXPQDGR�LQPLJUDQWH�GHVGH�KDFH�DxRV��VL�ELHQ�� OD�GLYHUVLGDG�GHO�DOXPQDGR�REOLJD�D�GHVSOHJDU�XQD�VHULH�GH�SROtWLFDV�GH�HGXFDFLyQ�FRPSHQVDWRULDV�TXH�GHEHUiQ�VHU�GHVDUUROODGDV�HQ�ORV�SUy[LPRV�DxRV�SDUD�ORJUDU�OD�HIHFWLYD�LJXDOGDG�GH�WRGRV�ORV�QLxRV�D�OD�HGXFDFLyQ�VLQ�HVFDWLPDU�QL�HVIXHU]RV�QL�PHGLRV�PDWHULDOHV�\�KXPDQRV�SDUD� ORJUDU� OD�LQWHJUDFLyQ�VRFLDO�GH�WRGRV�ORV�QLxRV�LQPLJUDQWHV�
'H� FRQIRUPLGDG� FRQ� FXDQWR� DQWHFHGH� VH� VXJLHUH� D� OD� $GPLQLVWUDFLyQ� (GXFDWLYD��'LUHFFLyQ� 7HUULWRULDO�� TXH� FRQ� OD� ILQDOLGDG� ~OWLPD� GH� IDYRUHFHU� OD� HGXFDFLyQ�LQWHUFXOWXUDO�GH�WRGR�HO�DOXPQDGR�DGRSWH�FXDQWDV�PHGLGDV�VHDQ�QHFHVDULDV��RUGLQDULDV�\�H[WUDRUGLQDULDV��FRPSOHPHQWDULDV�SDUD�UHVROYHU�ORV�SULQFLSDOHV�SUREOHPDV�GH�LQWHJUDFLyQ�GHWHFWDGRV�HQ�ORV�DOXPQRV�LQPLJUDQWHV��WDOHV�FRPR�HVFDVD�R�QXOD�HVFRODUL]DFLyQ�DQWHULRU��GHVFRQRFLPLHQWR� GH� ORV� LGLRPDV� FRRILFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD��GHVRULHQWDFLyQ� FXOWXUDO� \� FRQIOLFWRV� UHOLJLRVRV� FRPR� HO� TXH� QRV� RFXSD�� �FRPLGDV��KRUDULRV��FDOHQGDULR�����\�TXH�GHEHQ�VHU�REMHWR�GH�HVSHFLDO�DWHQFLyQ�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D�R�HQVX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�OD�FDOLILFDFLyQ�REWHQLGD�HQ� SUXHEDV� GH� DFFHVR� D� FLFORV� GH� IRUPDFLyQ� SURIHVLRQDO� HVSHFtILFD�� SDUD� HO� FLFOR�³,QWHUSUHWDFLyQ�GHO�OHQJXDMH�GH�VLJQRV´
6U��'LUHFWRU�
'��������IRUPXOy�DQWH�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�TXH�TXHGy�VHxDODGR�FRQ�HO�Q~PHUR�DUULED�UHIHUHQFLDGR�
6XVWDQFLDOPHQWH�PRVWUDED�VX�GLVFRQIRUPLGDG�FRQ�OD�FDOLILFDFLyQ�REWHQLGD�HQ�ODV�SUXHEDV�GH� DFFHVR� D� ORV� FLFORV� IRUPDWLYRV� GH� )RUPDFLyQ� 3URIHVLRQDO� (VSHFtILFD� SDUD� HO� FLFOR�³,QWHUSUHWDFLyQ� GHO� /HQJXDMH� GH� VLJQRV´� FHOHEUDGR� HQ� HO� ,(6� )HGHULFR� 0RQWVHQ\� GH�%XUMDVVRW�� DVt� FRPR� FRQ� OD� QHJDWLYD� HQ� SULQFLSLR� GH� OD� 3UHVLGHQWD� GH� OD� &RPLVLyQ� GH�(YDOXDFLyQ�D�TXH�YLVXDOL]DUD�VX�H[DPHQ�R�HMHUFLFLR��OR�TXH�PRWLYy�TXH�SUHVHQWDUD�YDULDV�UHFODPDFLRQHV� H[LJLHQGR� OD� UHYLVLyQ� GH� OD� FDOLILFDFLyQ� REWHQLGD�� \�� DOHJDQGR� GHIHFWR�IRUPDO� HQ� OD� FRPXQLFDFLyQ� GH� OD� FDOLILFDFLyQ� \� GH� ODV� IHFKDV� SDUD� UHYLVDU� DTXHOOD�� OD�FRQVLGHUDFLyQ�GH�DSWD�HQ�OD�SUXHED�UHDOL]DGD�
/D�FRPXQLFDFLyQ�UHFLELGD�GH�OD�'LUHFFLyQ�7HUULWRULDO�GH�(GXFDFLyQ�D�TXLHQ�LQWHUHVDPRV�LQIRUPDFLyQ� VXILFLHQWH� VREUH� ODV� FLUFXQVWDQFLDV� FRQFXUUHQWHV� HQ� HO� SUHVHQWH� VXSXHVWR��VHxDODED��EiVLFDPHQWH�³TXH�ORV�FULWHULRV�GH�HYDOXDFLyQ�\�FDOLILFDFLyQ�FRQVWDEDQ�HQ�FDGD�



���

XQR� GH� ORV� H[iPHQHV� TXH� VH� HQWUHJy� D� ORV� SDUWLFLSDQWHV� HQ� ODV� SUXHEDV�� SRU� RWUR��HIHFWLYDPHQWH� GHEHUtD� KDEpUVH�H� SHUPLWLGR� YHU� HO� H[DPHQ�� SHUR� OD� SUHVLGHQWD� GH� OD�FRPLVLyQ� LQWHUSUHWy� TXH� QR� HUD� SRVLEOH�� KHFKR� TXH� VH� VXEVDQy� SRVWHULRUPHQWH�� (Q�FXDOTXLHU�FDVR�OD�UHSHUFXVLyQ�GHO�DFWR�GH�YHU�HO�H[DPHQ�DO�ILQDO��QR�HV�GLVWLQWD�GH�KDFHUOR�DO� SULQFLSLR�� SXHVWR� TXH� HO� REMHWLYR� HV� GDU� DFODUDFLRQHV� DO� DOXPQR� \� VL� HVWH� QR� HVWi�FRQIRUPH� SUHVHQWD� UHFODPDFLyQ� SRU� HVFULWR�� (Q� HVWH� FDVR� OD� DOXPQD� SXGR� SUHVHQWDU�UHFODPDFLyQ�SRU�HVFULWR��\�SRVWHULRUPHQWH�VH�OH�FRQWHVWy�\�VH�OH�HQVHxy�HO�H[DPHQ� D�OD�YLVWD� GH� OR FXDO� SRGtD� FRQWLQXDU� VX� UHFODPDFLyQ�� FRPR� DVt� OR� KL]R�� 3RU� OR� WDQWR�� HVWH�GHIHFWR�GH�IRUPD�QR�DIHFWDED�HO�IRQGR�GH�OD�FXHVWLyQ�\�QR�SURGXFtD�LQGHIHQVLyQ��
6REUH� OD� IRUPD� GH� FRPXQLFDU� OD� FRPLVLyQ� GyQGH� UHFRJHU� OD� FRQWHVWDFLyQ� D� ODV�UHFODPDFLRQHV� \� GH� FLWDU� SDUD� YHU� HO� H[DPHQ�� HV� KDELWXDO� HQ� ORV� FHQWURV� SRQHU� ODV�FRPXQLFDFLRQHV� MXQWR�D� ODV�SXEOLFDFLRQHV�GH� ODV� OLVWDV��'H� WRGDV� IRUPDV� OR� LPSRUWDQWH�HUD�WHQHU�FRQVWDQFLD�GH�TXH�KDEtDQ�UHFRJLGR�OD�FRQWHVWDFLyQ��FRPR�DVt�RFXUULy��\�GH�QR�KDEHUOR�KHFKR�OD�FRPLVLyQ�SRGtD�KDEHU�DYLVDGR�D�OD�LQWHUHVDGD��
(V� LPSRUWDQWH� UHVHxDU� TXH� VH� SUHVHQWDQ� GRV� UHFODPDFLRQHV�� XQD� HO� ��� VROLFLWDQGR� OD�UHYLVLyQ�GHO�H[DPHQ�\�RWUD�HO����VROLFLWDQGR�TXH�SRU�GHIHFWR�GH� IRUPD�VH� OH�FRQVLGHUH�DSWD�OD�SUXHED�GH�DFFHVR��FXDQGR�QL�WDQ�VLTXLHUD�VH�KDEtD�SRGLGR�UHYLVDU�HO�H[DPHQ��/D�SULPHUD�IXH�FRQWHVWDGD�HQ�WLHPSR�\�IRUPD��OD�VHJXQGD�HUD�OyJLFDPHQWH�LPSURFHGHQWH�\�GHQRWD� SRFR� LQWHUpV�� UHFLpQ� LQLFLDGR HO� SURFHGLPLHQWR�� HQ� FRQRFHU� HO� IRQGR� GH� OD�FXHVWLyQ��HV�GHFLU��VL�OD�SUXHED�KDEtD�VLGR�R�QR�VXSHUDGD��
(O�GtD����GH�MXQLR�SUHVHQWD�DQWH� OD�FRPLVLyQ�XQD�QXHYD�UHFODPDFLyQ�SHUVLVWLHQGR�HQ�OD�PLVPD�SRU�QR�HVWDU�FRQIRUPH�QL�FRQ�ODV�H[SOLFDFLRQHV�QL�FRQ�HO�PRPHQWR�GH�GiUVHODV��
(O�GtD���GH�MXOLR�SUHVHQWD�XQD�QXHYD�UHFODPDFLyQ�DQWH�OD�'LUHFWRUD�7HUULWRULDO�GH�&XOWXUD��(GXFDFLyQ� \� 'HSRUWH�� VROLFLWDQGR� TXH� VH� OH� GHFODUH� DSWD� SRU� OD� ³FODUD� VLWXDFLyQ� GH�LQGHIHQVLyQ´� \� SRU� ODV� LUUHJXODULGDGHV�� TXH� VHJ~Q� HQWLHQGH� OD� UHFODPDQWH� VH� KDEtDQ�SURGXFLGR��
/D�UHFODPDFLyQ�GHO�GtD����GH�MXQLR��GHEtD�VHJXLU�VX�SURFHVR�VHJ~Q�HVWDEOHFH�OD�QRUPD��\�TXH�PiV�DGHODQWH�DQDOL]DUHPRV��
/D�UHFODPDFLyQ�GHO���GH�MXOLR�GH�QXHYR�UHVXOWDED�LPSURFHGHQWH�SXHVWR�TXH�DXQ�FXDQGR�KXELHVH�XQ�GHIHFWR�GH� IRUPD�TXH�DIHFWDVH�JUDYHPHQWH�DO�SURFHGLPLHQWR��TXH�QR�HUD�HO�FDVR�� QR�SRGtD� FRQVLGHUDUVH� DSWD� OD�SUXHED� VLQ�PiV��(Q� WRGR� FDVR�GHEtDQ� UHYLVDUVH�GH�QXHYR�ORV�HMHUFLFLRV��\�HVWH�HUD�HO�FDPLQR�TXH�LED�D�VHJXLU�OD�RWUD�UHFODPDFLyQ�
/D� UHFODPDQWH� LQWHQWD� HQWUHYLVWDUVH� FRQ� HO� LQVSHFWRU� SUHVLGHQWH� GH� OD� &RPLVLyQ� GH�&RRUGLQDFLyQ��TXH�QR�VH�HQFRQWUDED�HQ�OD�'LUHFFLyQ�7HUULWRULDO��SRU�OR�TXH�HV�DWHQGLGD�SRU� XQD� GH� ODV� FRRUGLQDGRUDV�� TXH� VHJ~Q� LQGLFD� OD� UHFODPDQWH� OHV� LQIRUPD� TXH� VH� OHV�FRQWHVWDUi�HQ�XQ�SOD]R�DSUR[LPDGR�GH�TXLQFH�R�YHLQWH�GtDV��$O�QR�UHFLELU�FRQWHVWDFLyQ�GXUDQWH�HO�PHV�GH�MXOLR�LQWHQWDQ�HQWUHYLVWDUVH�FRQ�HO�LQVSHFWRU�SUHVLGHQWH�GH�OD�&RPLVLyQ�&RRUGLQDGRUD�GXUDQWH�HO�PHV�GH�DJRVWR�VLQ�FRQVHJXLUOR��)LQDOPHQWH�VH�HQWUHYLVWD�FRQ�pO�HO@�GH�VHSWLHPEUH��H[SRQLpQGROH�VX�FDVR�\�TXH�QR�KDEtD�UHFLELGR�FRPXQLFDFLyQ�HIHFWLYD�D� VXV� UHFODPDFLRQHV�� UHFRUGDQGR� TXH� OD� QRUPD� VREUH� UHFODPDFLyQ� GH� FDOLILFDFLRQHV�HVWDEOHFH�HQ�TXLQFH�GtDV�HO�SOD]R�SDUD�TXH�UHVXHOYD�OD�'LUHFFLyQ�7HUULWRULDO��



���

/D� LPSRVLELOLGDG� GH� HQWUHYLVWDUVH� FRQ� HO� LQVSHFWRU� SUHVLGHQWH� GH� OD� &RPLVLyQ� GH�&RRUGLQDFLyQ� HV� IiFLOPHQWH� H[SOLFDEOH� SRU� VHU� HO� PHV� GH� DJRVWR� HO� PHV� KDELWXDO� GH�YDFDFLRQHV� \� SRU� KDEHU� VXIULGR� HO� FLWDGR� LQVSHFWRU� OD� KRVSLWDOL]DFLyQ� \� PXHUWH� GH� XQ�IDPLOLDU�GH�SULPHU�JUDGR�GXUDQWH� OD� VHPDQD�GHO�FLWDGR�PHV�HQ� OD�TXH�GHEtD�DWHQGHU�HO�VHUYLFLR��
(IHFWLYDPHQWH� OD� UHFODPDFLyQ� SUHVHQWDGD� HO� ��� GH� MXQLR� GHEtD� KDEHUVH� UHVXHOWR� HQ� HO�SOD]R�GH�TXLQFH�GtDV��SHUR�SRU�DFXPXODFLyQ�GH�WDUHDV�\�SRU�HO�Q~PHUR�GH�UHFODPDFLRQHV�\� OD�YDULHGDG�GH�HVSHFLDOLGDGHV�\�PDWHULDV�GH� ODV�SUXHEDV�GH�DFFHVR�KL]R� LPSRVLEOH�HO�FXPSOLPLHQWR�GHO�SOD]R��$�SHVDU�GH� WRGR�VH� FRPXQLFy�D� OD� UHFODPDQWH�YHUEDOPHQWH� HO�GtD���GH�VHSWLHPEUH�HO�UHVXOWDGR�GH�OD�UHYLVLyQ��FXDQGR�D~Q�HUD�SRVLEOH�VX�HVFRODUL]DFLyQ��VL�VH�KXELHVH�UHVXHOWR�D�VX�IDYRU��HQ�FXDOTXLHUD�GH�ORV�FHQWURV�TXH�LPSDUWtDQ�HO�FLFOR�DO�TXH�VH�SUHVHQWy��SXHVWR�TXH�DXQ�HQ�HO�FDVR�GH�TXH�QR�H[LVWLHVHQ�YDFDQWHV�HQ�HO�FHQWUR�GH�SULPHUD�RSFLyQ�OD�'LUHFFLyQ�7HUULWRULDO�HV�FRPSHWHQWH�SDUD�RUGHQDU�XQ�DXPHQWR�GH�UDWLR�SRU� PRWLYRV� H[WUDRUGLQDULRV� GH� HVFRODUL]DFLyQ�� (O� ��� GH� VHSWLHPEUH� VH� FRPXQLFy� SRU�HVFULWR� D� ORV� FHQWURV� H[DPLQDGRUHV� DIHFWDGRV� HO� UHVXOWDGR� GH� ODV� UHYLVLRQHV� UHDOL]DGDV��HVWDQGR� HQ� HVH� PRPHQWR� WDPELpQ� HQ� VLWXDFLyQ� GH� DVLJQDU� SOD]D� D� ORV� DOXPQRV� FX\D�UHFODPDFLyQ�KDEtD�VLGR�IDYRUDEOH��FRPR�DVt�VH�KL]R�D�TXLHQ�FRUUHVSRQGLy��
+D\� TXH� VHxDODU� TXH� VHJ~Q� LQIRUPD� HO� LQVSHFWRU� 3UHVLGHQWH� GH� OD� &RPLVLyQ� GH�&RRUGLQDFLyQ� HO� �� GH� VHSWLHPEUH� OD� UHFODPDQWH� QR� TXHUtD� VDEHU� HO� UHVXOWDGR� GH� OD�UHYLVLyQ��FX\D�FDOLILFDFLyQ�UHVXOWDQWH HUD�GH������VREUH���SXQWRV��SXHV�VX�LQWHQFLyQ�HUD�TXH�VH�OH�GHFODUDVH�DSWD�SRU�ODV�VXSXHVWDV�LUUHJXODULGDGHV�
5HVSHFWR�OD�UHFODPDFLyQ�GHO���GH�MXOLR��TXH�VH�HQFXHQWUD�DO�PDUJHQ�GHO�SURFHVR�RUGLQDULR�GH� UHFODPDFLyQ�� OD� OH\� ������ HVWDEOHFH� TXH� FXDQGR� ODV� QRUPDV� QR� ILMHQ� HO� SOD]R� GH�QRWLILFDFLyQ� GH� UHVROXFLyQ�� HVWH� VHUi� GH� WUHV� PHVHV�� +DELpQGRVHOH� FRQWHVWDGR�UHFLHQWHPHQWH��FRQ�XQRV�GtDV�IXHUD�GH�SOD]R�TXH�QR�DIHFWDQ�DO�IRQGR�GH�OD�FXHVWLyQ��
/D� UHFODPDQWH� FRQVLGHUD� TXH� QR� VH� WUDWD� GH� VL� OD� SUXHED� HVWi� R� QR� FRUUHFWDPHQWH�FRUUHJLGD�VLQR�GH�OD� LQGHIHQVLyQ�TXH�VH�KD�SURGXFLGR�\�GH�ORV�SHUMXLFLRV�TXH�VH� OH�KDQ�FDXVDGR��
(Q�FRQWUD�GH�OD�RSLQLyQ�GH�OD�UHFODPDQWH��TXH�\D�DO�GtD�VLJXLHQWH�GH�KDEHU�SUHVHQWDGR�OD�SULPHUD�UHFODPDFLyQ�VROLFLWDED�TXH�VH�OH�GLHUD�SRU�DSWD OD�SUXHED�SRU�GHIHFWR�GH�IRUPD��HQWHQGHPRV�TXH�HO�IRQGR�GH�OD�FXHVWLyQ�HV�VL�OD�SUXHED�HVWDED�FRUUHFWD�R�LQFRUUHFWDPHQWH�FRUUHJLGD��+HFKR�TXH�VH�OH�FRPXQLFy�SRU�HVFULWR�HQ�SULPHUD�LQVWDQFLD��HO����GH�MXQLR�HQ�OD� SXEOLFDFLyQ� GH� ODV� OLVWDV� GHILQLWLYDV� \� HO� ��� GH� MXQLR� HQ� FRQWHVWDFLyQ� SHUVRQDO� D� VX�UHFODPDFLyQ��SRU�SDUWH�GH�OD�FRPLVLyQ�HYDOXDGRUD��9HUEDOPHQWH�HO�GtD���GH�VHSWLHPEUH�\�SRU� HVFULWR� DO� FHQWUR� H[DPLQDGRU� HO� ��� GH� VHSWLHPEUH�� SRU� SDUWH� GH� OD� LQVSHFFLyQ��&XDQGR��WDO�\�FRPR�VH�KD�LQGLFDGR��HVWi�'LUHFFLyQ�7HUULWRULDO�HVWDED�HQ�FRQGLFLRQHV�GH�IDFLOLWDU�SOD]D�D�FXDOTXLHU�UHFODPDQWH�HQ�ORV�FLFORV�\�FHQWURV�VROLFLWDGRV��SRU�OR�TXH�QR�VH�HQWLHQGH�TXH�VH�KD\D�SHUMXGLFDGR�D�OD�UHFODPDQWH��
(Q�FXDQWR�D�OD�LQGHIHQVLyQ��OD�UHFODPDQWH�KD�SRGLGR�UHFODPDU�HQ�SULPHUD�LQVWDQFLD�\�IXH�FRQWHVWDGD�HQ�WLHPSR�\�IRUPD�\�SXGR�UHFODPDU�HQ�VHJXQGD�LQVWDQFLD��VLHQGR�FRQWHVWDGD�
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YHUEDOPHQWH� \� SRU� HVFULWR� DO� FHQWUR� H[DPLQDGRU�� \� DXQTXH� IXHUD� GH� SOD]R�� VLHPSUH� HQ�WLHPSR�GH�SRGHU�VHU�HVFRODUL]DGD�HQ�HO�&LFOR�)RUPDWLYR�VROLFLWDGR��
3RU� WRGR� OR� DQWHULRUPHQWH� H[SXHVWR� D~Q� ODPHQWDQGR� QR� KDEHU� SRGLGR� FXPSOLU�HVWULFWDPHQWH�ORV�SOD]RV�HVWDEOHFLGRV�HQ�OD�QRUPD��VH�FRQVLGHUD�TXH�OD�UHFODPDQWH�QR�KD�VXIULGR�SHUMXLFLR�QL�LQGHIHQVLyQ�HQ�HO�SURFHVR�TXH�QRV�RFXSD�´
/D�FRPXQLFDFLyQ�UHFLELGD�IXH�WUDVODGDGD�D�OD�LQWHUHVDGD�DO�REMHWR�GH�TXH�IRUPXODVH�ODV�DOHJDFLRQHV�TXH�WXYLHVH�SRU�FRQYHQLHQWH��VLQ�TXH�FRQVWH�OD�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�GH�HVFULWR�DOJXQR�GH�OD�6UD��������HQ�HO�VHQWLGR�LQGLFDGR�
/OHJDGRV�D�HVWH�SXQWR��FRQYLHQH�IRUPXODU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�
/DV�FDOLILFDFLRQHV�GH�H[iPHQHV�VRQ�YHUGDGHURV�DFWRV�DGPLQLVWUDWLYRV�GHQWUR�GHO�SURFHVR�GH� VHOHFFLyQ�� TXH� PDQLILHVWDQ� XQ� MXLFLR� S~EOLFR� VREUH� OD� DSWLWXG� DFDGpPLFD� GH� ORV�DVSLUDQWHV�� TXLHQHV�� SRU� HOOR�� GHEHQ� WHQHU� OD� RSRUWXQLGDG� GH� VROLFLWDU�� DGPLQLVWUDWLYD� R�MXGLFLDOPHQWH�VX�UHYLVLyQ��\�OD�YLVXDOL]DFLyQ�R�DFFHVR�DO�HMHUFLFLR�UHDOL]DGR�
(QWHQGHPRV��DO�LJXDO��HO�7ULEXQDO�6XSUHPR�HQ�6HQWHQFLD���GH�PDU]R�GH�������6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��6HFFLyQ�&XDUWD��TXH�OD�³DFWXDFLyQ�GH�ORV�7ULEXQDOHV�GH�ORV�([iPHQHV�FRPSXHVWRV�SRU�SHUVRQDV�FRQRFHGRUDV�GH� OD�PDWHULD�TXH�KDQ�GH�FDOLILFDU�� H�LQGHSHQGLHQWHV�GH�ORV�LQWHUHVHV�GH�ORV�H[DPLQDGRV��PHUHFHQ�HQ�SULQFLSLR�OD�SUHVXQFLyQ�GH�DFLHUWR��TXH�VyOR�SXHGH�VHU�GHVWUXLGD�SRU�SUXHEDV�GH�KHFKRV�FLHUWRV�TXH� OOHYHQ�D� OD�FRQFOXVLyQ�GH�TXH�KDQ�DFWXDGR�FRQ�GROR��DEXVR�GH�GHUHFKR�R�LQIUDFFLyQ�GH�QRUPDV�TXH�ULJHQ�HO�SURFHVR�GH�ODV�SUXHEDV�GH�DSWLWXG�\�WLHQH�XQ�GLVFUHFLRQDOLGDG��QR�DEVROXWD��SHUR�Vt�SURSRUFLRQDGD�D�VXV�FRQRFLPLHQWRV�\�FDOLILFDFLRQHV�TXH�KDQ�GH�RWRUJDU���´
(Q�GHILQLWLYD��KDEUi�GH�RWRUJDUVH�DO�FLXGDGDQR�HO�GHUHFKR�D�FRQVWDWDU�H[SOtFLWDPHQWH�TXH�HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�KD�DFWXDGR�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�GHUHFKR�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD�
$GHPiV�� HO� SULQFLSLR� GH� WUDQVSDUHQFLD� HQ� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� HVWi� YLJHQWH� HQ�QXHVWUR� RUGHQDPLHQWR� MXUtGLFR� SRU� VHU� FRQVXVWDQFLDO� DO� SURSLR� VLVWHPD� GHPRFUiWLFR� \�ULJH�QXHVWUR�SDtV�GHVGH�HO�DxR�������OD�MXVWLILFDFLyQ�GH�HVWH�SULQFLSLR�HQ�QXHVWUR�RUGHQ�FRQVWLWXFLRQDO�GHULYD�FRPR�FRQVHFXHQFLD�QHFHVDULD�HO�GHO�SULQFLSLR�GH�FRQWURO�SOHQR�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�
$� OD� YLVWD� GH� OR� DQWHULRU�� VH� 5HFRPLHQGD� D� OD� $GPLQLVWUDFLyQ� (GXFDWLYD� TXH� HQ�VLWXDFLRQHV�FRPR�OD�DQDOL]DGD��H[WUHPH�DO�Pi[LPR�HO�GHEHU�OHJDO�GH�GDU�FXPSOLPLHQWR�DO�SULQFLSLR� GH� WUDQVSDUHQFLD� HQ� ORV� SURFHVRV� VHOHFWLYRV�� SHUPLWLHQGR� D� ORV� DVSLUDQWHV� OD�SRVLELOLGDG� GH� UHYLVDU� VX� H[DPHQ� FRQ� ODV�PD\RUHV� JDUDQWtDV� \� PHGLRV�� LQFOX\HQGR� HO�DFFHVR�DO�H[DPHQ�R�HMHUFLFLR�UHDOL]DGR�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
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5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GLVFRQIRUPLGDG�GH�OD�QR�DGPLVLyQ�GH�XQ�DOXPQR�SDUD�FXUVDU�TXLQWR�FXUVR�GH�HGXFDFLyQ�SULPDULD�HQ�HO�&HQWUR�GH�,QLFLDFLyQ�7pFQLFR�GHSRUWLYR��SHVH�D�FXPSOLU�ORV�UHTXLVLWRV�H[LMLGRV�HQ�OD�FRQYRFDWRULD�
³([FPR��6U��
'�� ������ IRUPXOy� DQWH� HVWD� ,QVWLWXFLyQ� HVFULWR� GH� TXHMD� TXH� TXHGy� UHJLVWUDGR� FRQ� HO�Q~PHUR�DUULED�UHIHUHQFLDGR�
6XVWDQFLDOPHQWH�H[SRQtD�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV�
4XH�VX�KLMR�59��DOXPQR�GH����FXUVR�GH�(GXFDFLyQ�3ULPDULD��VH�SUHVHQWy�D�ODV�SUXHEDV�ItVLFDV� FHOHEUDGDV� HO� ��� GH� PD\R� GH� ����� HQ� HO� FRPSOHMR� GHSRUWLYR� GH� OD� 3� 5� SDUD�FRQVHJXLU�LQLFLDU�HO�FXUVR���������������FXUVR�GH�(GXFDFLyQ�3ULPDULD�HQ�HO�&HQWUR�GH�,�7�'��SHUWHQHFLHQWH�D�OD�([FPD� 'LSXWDFLyQ�3URYLQFLDO�GH�&DVWHOOyQ�
/RV�UHTXLVLWRV�H[LJLGRV�HQ�OD�FRQYRFDWRULD�HUDQ�

� VXSHUDU�ODV�PDUFDV�GHSRUWLYDV�GH�ODV�SUXHEDV��TXHGDQGR�HQWUH�ORV����PHMRUHV�GH�HOODV��HQ�QLxRV�\����PHMRUHV��HQ�QLxDV�
� WHQHU�DSUREDGR�HQ�MXQLR�HO�FXUVR����GH�(GXFDFLyQ 3ULPDULD�

4XH�59��TXHGy�FODVLILFDGR�HQ�VHJXQGR�OXJDU�HQ�ODV�SUXHEDV�ItVLFDV�\�DSUREy�HQ�MXQLR�HO�FXUVR�
4XH�QR�REVWDQWH�OR�DQWHULRU�QR�IXH�DGPLWLGR�SDUD�FXUVDU�HQ�HO�&HQWUR�GH�,�7�'����FXUVR�GH�(GXFDFLyQ�3ULPDULD��\D�TXH�HQ�OD����HYDOXDFLyQ�QR�KDEtD�VXSHUDGR�GLYHUVDV�PDWHULDV�
4XH�HQ�QLQJ~Q�PRPHQWR�OHV�QRWLILFDURQ�TXH�GHEtD�WHQHU�OD����\����HYDOXDFLyQ�FRQ�WRGDV�ODV�PDWHULDV�DSUREDGDV�HQ�HO�PRPHQWR�GH�UHDOL]DU�ODV�SUXHEDV�ItVLFDV�HO����GH�PD\R�GH������VLQR�TXH�SRU�HO�FRQWUDULR��\�DVt�TXHGD�UHIOHMDGR�HQ�OD�FRQYRFDWRULD��VH�FRQVLJQDED�H[FOXVLYDPHQWH��FRPR�UHTXLVLWR�LQGLVSHQVDEOH�³SUHVHQWDU�IRWRFRSLD�GHO�EROHWtQ�GH�QRWDV�GHO�SUHVHQWH�FXUVR��GRQGH�VH�UHIOHMDUDQ�ODV�GRV�SULPHUDV�HYDOXDFLRQHV´�
4XH�HQ�QLQJ~Q�PRPHQWR�VH�OHV�LQGLFy�TXH�ODV�PDWHULDV�GH�HVDV�GRV�HYDOXDFLRQHV�GHEtDQ�HVWDU�DSUREDGDV�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�IRUPDOHV�HVWDEOHFLGRV�HQ�ORV�DUWV�����\���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLF� GH� *UHXJHV�� IXH� DGPLWLGD��GLULJLpQGRVH�RILFLR�D� OD�([FPD��'LSXWDFLyQ�GH�&DVWHOOyQ�D� ILQ�GH�TXH� LQIRUPDUD�D�HVWD�,QVWLWXFLyQ�GH�ODV�DOHJDFLRQHV�YHUWLGDV�GH�FRQWUDULR�
/D�FRPXQLFDFLyQ�UHFLELGD�DO�HIHFWR�VHxDODED�
³(O�QLxR�59�UHDOL]y�ODV�SUXHEDV� ItVLFDV�HO����GH�PD\R�GH������SDUD�DFFHGHU�D� OD�EHFD�TXH�OD�([FPD��'LSXWDFLyQ�GH�&DVWHOOyQ�FRQFHGH�SDUD�OD�SUiFWLFD�GHO�GHSRUWH��TXHGDQGR�HQ�VHJXQGR�OXJDU�



���

3RU�RWUD�SDUWH�HQ�HO�DVSHFWR�DFDGpPLFR�FUHHPRV�QHFHVDULR�SXQWXDOL]DU�
���� 4XH�D�WRGRV�ORV�DVSLUDQWHV�VH�OHV�H[LJH�FRSLD�GH�ODV�QRWDV�GH�OD����\����HYDOXDFLyQ��FRQ�HO�ILQ�GH�H[FOXLU�D�WRGRV�ORV�TXH�QR�WHQJDQ�VXSHUDGDV�WRGDV�ODV�iUHDV�HQ�HO�PRPHQWR�GH�FRQIHFFLRQDU�ODV�OLVWDV�GH�SRVLEOHV�DGPLWLGRV�
(Q�HO�FDVR�GH�5��HQ� OD����HYDOXDFLyQ�QR�VXSHUD� OHQJXD�FDVWHOODQD�� OHQJXD�YDOHQFLDQD�\�OHQJXD�H[WUDQMHUD�\�HQ�OD�VHJXQGD�HYDOXDFLyQ�WDPSRFR�VXSHUD�OHQJXD�YDOHQFLDQD��OHQJXD�H[WUDQMHUD�\�PDWHPiWLFDV��SRU�OR�TXH�FODUDPHQWH�HV�H[FOXLGR�GH�ODV�OLVWDV�
���� 3RU�RWUD�SDUWH�FRPR�FRQVWD�HQ�OD�FLUFXODU�GHO�FHQWUR�HQ�UHIHUHQFLD�DO�SXQWR�³TXH�WRGR�DOXPQR� SRGUi� RSWDU� D� OD� EHFD� VL� VX� FDOLILFDFLyQ� HV� GH� VXILFLHQWH� HQ� MXQLR´� HV� SDUD�DTXHOORV�DOXPQRV�TXH�ILJXUHQ�HQ�ODV�OLVWDV�FRPR�DGPLWLGRV��SHUR�TXH�HQ�HO�PRPHQWR�GH�IRUPDOL]DU�OD�PDWUtFXOD�ORV�GtDV�������\���GH�MXOLR��\�D�SHVDU�GH�WHQHU�WRGR�DSUREDGR�HQ�OD�SULPHUD�\�VHJXQGD�HYDOXDFLyQ�SXHGDQ�KDEHU�VXVSHQGLGR�DOJXQD�DVLJQDWXUD�DO�ILQDOL]DU�HO�FXUVR�HQ�MXQLR��FRQ�OR�TXH�D�SHVDU�GH�ILJXUDU�FRPR�DGPLWLGR�QR�VH�OH�FRQFHGHUi�OD�EHFD�
���� <D� SXEOLFDGDV� ODV� OLVWDV� GH� DGPLWLGRV� \� UHVHUYDV�� \� DQWHV� GH� ILQDOL]DU� HO� FXUVR�HVFRODU��HO� VHxRU�5��5��SUHVHQWD�HQ�HO�FHQWUR�XQ�HVFULWR�GHO� WXWRU�GHO�DOXPQR�HQ�HO�TXH�PDQLILHVWD�TXH�HO�QLxR�5��9��DO� ILQDOL]DU�HO�FXUVR�DSUREDUi� WRGDV� ODV�DVLJQDWXUDV��&DUWD�TXH�HQWHQGHPRV�QR�WLHQHQ�QLQJ~Q�YDORU�DFDGpPLFR�\D�TXH�HO�FXUVR�HVFRODU�ILQDOL]DED�HO�GtD� ��� GH� MXQLR�� IHFKD� HQ� OD� TXH� ORV� FHQWURV� FHUWLILFDQ� OD� YDOLGH]� GHO� H[SHGLHQWH�DFDGpPLFR�GH�ORV�DOXPQRV�
$Vt�PLVPR�LQIRUPDUOH�TXH�DQWH�OD�LQVLVWHQFLD�GHO�VHxRU�5��VH�LQIRUPD�GHWDOODGDPHQWH�DO�FRQVHMR�HVFRODU�GHO�FHQWUR�GH�OR�DQWHULRUPHQWH�PHQFLRQDGR�
1R�REVWDQWH�\�D�SHVDU�GH�HVWDU�SXEOLFDGDV�ODV OLVWDV�FRQ�ORV�FRUUHVSRQGLHQWHV�UHVHUYDV��VH�FRQWHPSOy�FRQ�HO�VHxRU�5��GH�TXH�VL�VX�KLMR�DSUREDED�HO�FXUVR��YDORUDQGR�VXV�DSWLWXGHV�ItVLFDV�� GH�SURGXFLUVH�YDFDQWHV� \� HQ� HO� FDVR�GH� OD� UHQXQFLD�GH� ORV� UHVHUYDV� DFWXDOHV� VH�HVWXGLDUtD�OD�FRQFHVLyQ�GH�OD�EHFD� VLWXDFLyQ�TXH�QR�VH�KD�GDGR�KDVWD�HVWH�PRPHQWR�
(VWDPRV�D�VX�GLVSRVLFLyQ�HQ�WRGR�DTXHOOR�TXH�TXLHUDQ�UHTXHULUQRV�´
7UDV�SRQHU�GH�PDQLILHVWR�HO�LQIRUPH�UHFLELGR�GH�OD�$GPLQLVWUDFLyQ�DO�LQWHUHVDGR��UDWLILFy�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�GH�TXHMD��KDFLHQGR�KLQFDSLp�HQ�TXH��HQ�QLQJ~Q�PRPHQWR�VH� OHV� LQIRUPy� QL� YHUEDO� QL� SRU� HVFULWR� GH� TXH� ORV� DVSLUDQWHV� D� ODV� EHFDV� GHEtDQ� WHQHU�VXSHUDGDV�WRGDV�ODV�PDWHULDV�GH�OD����\����HYDOXDFLyQ��\D�TXH��HQ�FDVR�FRQWUDULR�QR�KDEtD�UHDOL]DGR�ODV�SUXHEDV�ItVLFDV�DO�QR�UHXQLU�ORV�UHTXLVLWRV�H[LJLGRV�
$� OD� YLVWD� GH� FXDQWR� DQWHFHGH�� \� XQD� YH]� H[DPLQDGD� FRQ� WRGR� GHWHQLPLHQWR� WRGD� OD�GRFXPHQWDFLyQ� TXH� QRV� IXH� DSRUWDGD�� FRQYLHQH� DQDOL]DU� ODV� EDVHV� GH� OD� FRQYRFDWRULD�HIHFWXDGD�SRU�OD�([FPD��'LSXWDFLyQ�3URYLQFLDO�GH�&DVWHOOyQ�SDUD�OD�FRQFHVLyQ�GH�EHFDV�LQGLYLGXDOHV�SDUD�OD�SUiFWLFD�GHO�GHSRUWH�D�DOXPQRV�DV�GH�(GXFDFLyQ�3ULPDULD�\�(62�
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<�GH�HVH�DQiOLVLV�SRGHPRV�FRQVWDWDU�TXH�HIHFWLYDPHQWH�HQWUH� ORV�UHTXLVLWRV�TXH�GHEtDQ�UHXQLU�ORV�DVSLUDQWHV�WH[WXDOPHQWH�VH�HVWDEOHFH�TXH�³SRGUi�RSWDU�WRGR�DOXPQR�TXH�WHQJD�H[SHGLHQWH�DFDGpPLFR�68),&,(17(�HQ�-81,2�
3DUD�ORV�DOXPQRV�GH�(GXFDFLyQ�3ULPDULD�\�(62�HO�VLVWHPD�GH�VHOHFFLyQ�FRQVLVWLUi�HQ�OD�UHDOL]DFLyQ�GH�ODV�VLJXLHQWHV�SUXHEDV�

� &DUUHUD�GH�YHORFLGDG�GH����P��OLVRV�� /DQ]DPLHQWR�GH�EDOyQ�PHGLFLQDO�GH���.J��&RQ�ODV�GRV�PDQRV��SRU�HQFLPD�GH�OD�FDEH]D�\�VLQ�FDUUHUD�QL�OHYDQWDQGR�ORV�SLHV�� 6DOWR�YHUWLFDO�GHVGH�OD�SRVLFLyQ�GH�SDUDGR�FRJLHQGR�LPSXOVR�FRQ�OD�IOH[LyQ�GH�ODV�URGLOODV�VDOWDU�OR�PiV�DOWR�SRVLEOH�� &RXUVH�1DYHWWH��WHVW�GH�PHGLFLyQ�GH�OD�SRWHQFLD�DHUyELFD�Pi[LPD�
7DPELpQ�SRGUiQ� DFFHGHU�GH� IRUPD�GLUHFWD� ORV� DOXPQRV�GH����� ���� ��� \���� GH�(62�TXH�GHVHHQ�DFFHGHU�D�XQD�EHFD�GH�XQ�GHSRUWH�LQGLYLGXDO��OR�KDUiQ�D�WUDYpV�GH�OD�SUHVHQWDFLyQ�GH�XQ�IRUPXODULR�GH�EHFD�GHSRUWLYD��UHFRJLGR�SUHYLDPHQWH�HQ�HO�FHQWUR�\�SUHVHQWDGR�HQ�VHFUHWDUtD�GH�HVWH�FHQWUR�KDVWD�HO����GH�PD\R�
/DV�IHFKDV�\�OXJDUHV�D�UHDOL]DU�ODV�SUXHEDV�VRQ�
9LOODIUDQFD�)HFKD /XJDU +RUD9LHUQHV����GH�PD\R 3ROLGHSRUWLYR�0XQLFLSDO �����
3HxtVFROD�)HFKD /XJDU +RUD9LHUQHV����GH�PD\R 3ROLGHSRUWLYR�0XQLFLSDO �����
%XUULDQD�'DWD /ORF +RUD9LHUQHV����GH�PD\R 3ROLGHSRUWLYR�0XQLFLSDO �����
6HJRUEH�'DWD /ORF +RUD9LHUQHV����GH�PD\R 3LVWD�&XELHUWD�GH�$WOHWLVPR �����
&DVWHOOyQ�'DWD /ORF +RUD 1,9(//0LpUFROHV����GH�PD\R &ROHJLR�([FPD��'LSXWDFLyQ ����� 35,0$5,$�3HQ\HWD�5RMD�-XHYHV����GH�PD\R &ROHJLR�([FPD��'LSXWDFLyQ ����� 6(&81'$5,$�3HQ\HWD�5RMD�
3DUD�DFXGLU�D�ODV�SUXHEDV�VRQ�ORV�FROHJLRV�R�ORV�SDGUHV�ORV�UHVSRQVDEOHV�GHO�WUDQVSRUWH�GH�ORV� DOXPQRV�� (VWH� PLVPR� GtD� GHEHUiQ� OOHYDU� OD� IRWRFRSLD� GHO� EROHWtQ� GH� QRWDV� GHO�SUHVHQWH�FXUVR�HVFRODU��GRQGH�VH�UHIOHMDUi�ODV�GRV�SULPHUDV�HYDOXDFLRQHV�\�VH�WHQGUi�TXH�UHOOHQDU�XQ�IRUPXODULR�FRQ�ORV�GDWRV�SHUVRQDOHV�



���

'XUDQWH�OD�SULPHUD�TXLQFHQD�GH�MXQLR�VH�SXEOLFDUi HQ�HO�WDEOyQ�GH�DQXQFLRV�GHO�FHQWUR�OD�OLVWD� GH� DGPLWLGRV� TXH� SRGUiQ� FRQVXOWDU� SHUVRQDOPHQWH� R� ELHQ� OODPDU� DO� WHOpIRQR� �����������H[WHQVLyQ�����
7RGRV� ORV� DOXPQRV� DGPLWLGRV� VH� OHV� FRQYRFDUi� SRU� FDUWD� R� WHOpIRQR� D� XQD� UHXQLyQ� D�FHOHEUDU�HQ�OD�~OWLPD�TXLQFHQD�GH�MXQLR�SDUD�LQIRUPDUOHV�VREUH�OD�PDWULFXODFLyQ�R�WHPDV�UHODFLRQDGRV�FRQ�HO�SUy[LPR�FXUVR�HVFRODU�´
(Q�FRQVHFXHQFLD��HQ�QLQJ~Q�PRPHQWR�VH�VHxDOD�HQ�ODV�EDVHV�GH�OD�FRQYRFDWRULD�TXH�ORV�DVSLUDQWHV�GHEtDQ� WHQHU� VXSHUDGDV� WRGDV� ODV�PDWHULDV� HQ� ODV�GRV�SULPHUDV� HYDOXDFLRQHV�SDUD�VHU�DGPLWLGRV��~QLFDPHQWH�VH�LQGLFDED�TXH�³WRGR�DOXPQR�SRGUi�RSWDU�D�OD�EHFD�VL�VX�FDOLILFDFLyQ�HV�GH�VXILFLHQWH�HQ�MXQLR´��
$Vt�SXHV��GH�FRQIRUPLGDG�FRQ�OD�FRQVROLGDGD�GRFWULQD�MXULVSUXGHQFLDO�TXH�FRQVLGHUD�TXH�ODV�EDVHV�GH�ORV�SURFHVRV�FRQFXUUHQFLDOHV�FRQVWLWX\HQ�OD�/H\�D�OD�TXH�KD�GH�VXMHWDUVH�HO�GHVDUUROOR� GH� ORV�PLVPRV� ±DVt� OR� KDQ� GHFODUDGR� HQ� FDVRV� VXVWDQFLDOPHQWH� LGpQWLFRV� DO�QXHVWUR�� HQWUH� RWUDV�� 676-�0DGULG� ������������ 3DtV�9DVFR� ���������� \�*DOLFLD� ���������� HO�DUWtFXOR �����GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�3UHVXSXHVWDULD��DSUREDGR�SRU�5HDO�'HFUHWR�/HJLVODWLYR������������GH����GH�VHSWLHPEUH��DO�TXH�QRV�UHPLWH�HO�DUW�������GHO�'HFUHWR�GH����GH�MXQLR�GH�������5HJODPHQWR�GH�6HUYLFLRV�GH�ODV�&RUSRUDFLRQHV�/RFDOHV��� HVWDEOHFH�� HQ� OD� SDUWH� TXH� DTXt� LQWHUHVD�� TXH� ODV� EDVHV� UHJXODGRUDV� GH� OD�FRQFHVLyQ� GH� VXEYHQFLRQHV� ±\� SRU� H[WHQVLyQ�� D\XGDV� R� EHFDV� GHEHUiQ� FRQWHQHU� �ORV�UHTXLVLWRV� TXH� GHEHUiQ� UHXQLU� ORV� EHQHILFLDULRV� SDUD� OD� REWHQFLyQ� GH� OD� VXEYHQFLyQ� \�D\XGD�\�IRUPD�GH�DFUHGLWDUORV��
3RU� VX� SDUWH�� HO� 5HJODPHQWR� GHO� SURFHGLPLHQWR� SDUD� OD� FRQFHVLyQ� GH� VXEYHQFLRQHV�S~EOLFDV��DSUREDGR�SRU�5HDO�'HFUHWR������������GH����GH�GLFLHPEUH�� HVWDEOHFH�HQ�VX�DUWtFXOR� ���� ORV� H[WUHPRV� TXH� GHEHQ� ILJXUDU� HQ� HO� FRQWHQLGR� GH� WRGD� FRQYRFDWRULD� GH�D\XGDV��ILJXUDQGR�HQWUH�HOORV��ORV�UHTXLVLWRV�SDUD�VROLFLWDU�OD�VXEYHQFLyQ����DSDUWDGR�H��(Q� HO� FDVR� TXH� QRV� RFXSD�� OD� EHFD� KD� VLGR� GHQHJDGD� LQGHELGDPHQWH� DO� H[LJLU� HO�FXPSOLPLHQWR�GH�XQ�UHTXLVLWR�TXH�QR�YHQtD�FRQWHPSODGR�HQ�ODV�EDVHV��WHQHU�VXSHUDGDV�WRGDV�ODV�PDWHULDV�GH�OD�SULPHUD�\�VHJXQGD�HYDOXDFLyQ�HQ�HO�PRPHQWR�GH�FRQIHFFLRQDU�ODV�OLVWDV�GH�SRVLEOHV�DGPLWLGRV�
3RU�PiV�DUJXPHQWDFLRQHV�TXH�OD�$GPLQLVWUDFLyQ�WUDWH�GH�KDFHU�YDOHU��HV�HYLGHQWH�TXH�ODV�EDVHV�GH�OD�FRQYRFDWRULD�SDUD�OD�DGMXGLFDFLyQ�GH�ODV�EHFDV��VXMHWD�D�ORV�SULQFLSLRV�GH�SXEOLFLGDG�� FRQFXUUHQFLD� \� REMHWLYLGDG�� JXDUGDEDQ� DEVROXWR� PXWLVPR� UHVSHFWR� D� OD�SRVLELOLGDG� GH� OLPLWDU� HO� DFFHVR� D� ODV� PLVPDV� GH� ORV� VROLFLWDQWHV� TXH� QR� WXYLHUDQ�VXSHUDGDV� WRGDV� ODV� PDWHULDV� GH� OD� SULPHUD� \� VHJXQGD HYDOXDFLyQ�� HVWH� DUJXPHQWR�GHYLHQH� LQDSOLFDEOH� SRU� FXDQWR� ODV� EDVHV� GH� OD� FRQYRFDWRULD� QDGD� GHFtDQ� UHVSHFWR� DO�PLVPR��HV�PiV��GLFKD�OLPLWDFLyQ�LQWHJUD�XQ�QXHYR�UHTXLVLWR�H[LJLGR�VRUSUHVLYDPHQWH�\�VLQ� SXEOLFLGDG� DOJXQD� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ�� TXH� JHQHUD� XQD� HYLGHQWH�LQVHJXULGDG� MXUtGLFD� H� LQGHIHQVLyQ� D� ORV� VROLFLWDQWHV� GH� OD� EHFD� �DUW�� ���� \� ����� GH� OD�&RQVWLWXFLyQ���\�FX\R�FRPSRUWDPLHQWR��UHVXOWD�FRQWUDULR�D�ORV�SULQFLSLRV�GH�EXHQD�IH�\�FRQILDQ]D�OHJtWLPD��DUW������GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��



���

$WHQGLHQGR�D�ODV�H[SOLFDFLRQHV�VHxDODGDV�SRU�HO�'LUHFWRU�GHO�&HQWUR�HQ�VX�LQIRUPH�GH����GH� MXOLR� GH� ������ IiFLOPHQWH� VH� KXELHUD� HYLWDGR� HVWD� FRQWURYHUVLD� VL� HQ� ODV� EDVHV� \�DQXQFLRV� GH� OD� FRQYRFDWRULD�� D� OD� IUDVH�� ³WRGR� DOXPQR� SRGUi� RSWDU� D� OD� EHFD� VL� VX�FDOLILFDFLyQ� HV� GH� VXILFLHQWH� HQ� MXQLR´�� VH� OH� KXELHUD� DxDGLGR� OD� H[SUHVLyQ�� ³\� WLHQH�VXSHUDGDV� WRGDV� ODV� iUHDV� GH� OD� SULPHUD� \� VHJXQGD� HYDOXDFLyQ´�� QR� REVWDQWH�� OD�$GPLQLVWUDFLyQ�� SXGLHQGR� KDEHU� LQWURGXFLGR� HVWD� DFODUDFLyQ� R� HVSHFLILFDFLyQ� HQ� OD�SXEOLFLGDG�GH� OD� FRQYRFDWRULD�� HQ� FDPELR�� QR� OR�KL]R�� TXL]iV�� SRU� HUURU�� QHJOLJHQFLD�R�GHVFXLGR��HQ�FXDOTXLHU�FDVR��QR�LPSXWDEOH�DO�SHUMXGLFDGR�
)LQDOPHQWH��UHVSHFWR�D�OD�SRVLELOLGDG�GH�UHYRFDU�OD�UHVROXFLyQ�GHQHJDWRULD GH�OD�EHFD��HO�DUW�� ������ GH� OD� PHQFLRQDGD� /H\� ��������� SHUPLWH� D� OD� $GPLQLVWUDFLyQ� UHYRFDU�� HQ�FXDOTXLHU�PRPHQWR��VXV�DFWRV�GH�JUDYDPHQ�R�GHVIDYRUDEOHV��VLHPSUH�TXH�WDO�UHYRFDFLyQ�QR�FRQVWLWX\D�GLVSHQVD��H[HQFLyQ�QR�SHUPLWLGD�SRU�ODV�OH\HV�R�VHD�FRQWUDULD�DO�SULQFLSLR�GH�LJXDOGDG��DO�LQWHUpV�S~EOLFR�R�DO�RUGHQDPLHQWR�MXUtGLFR��HVWRV�OtPLWHV�DO�HMHUFLFLR�GH�OD�SRWHVWDG�GH�UHYRFDU�OD�GHQHJDFLyQ�GH�OD�EHFD�QR�FRQFXUUHQ�HQ�HVWH�FDVR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�,�� TXH�� SUHYLD� UHYRFDFLyQ� GH� OD�UHVROXFLyQ� GHQHJDWRULD� GH� OD� EHFD�� VH� FRQFHGD� OD� PLVPD� SRU� FXPSOLU� HO� DOXPQR�VROLFLWDQWH� FRQ� WRGRV� ORV� UHTXLVLWRV� H[LJLGRV� HQ� ODV� EDVHV� GH� OD� FRQYRFDWRULD� TXH� VH�SXEOLFLWDURQ±VXSHUDU� ODV� SUXHEDV� ItVLFDV� \� WHQHU� DSUREDGR� HQ� MXQLR� HO� FXDUWR� FXUVR� GH�SULPDULD�����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�LQFXPSOLPLHQWR�GHO�SOD]R�GH�PDWUtFXOD�HO�&RQVHUYDWRULR� 6XSHULRU� GH� 'DQ]D� GH� 9DOHQFLD�� SRU� FDXVDU� EDMD� HO� SHUVRQDODGPLQLVWUDWLYR�HQFDUJDGR�GH�WUDPLWDU�ODV�PDWUtFXODV�
6U��'LUHFWRU�
6H�KD�UHFLELGR�HQ�HVWD�,QVWLWXFLyQ�VX�HVFULWR�GHO�SDVDGR���GH�RFWXEUH��HQ�UHODFLyQ�FRQ�OD�TXHMD�IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�HO�SOD]R�GH�PDWUtFXOD�SDUD�HO�SUHVHQWH�FXUVR�HQ�HO�&RQVHUYDWRULR�6XSHULRU�GH�'DQ]D�GH�9DOHQFLD�
'H�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HO�GtD���GH�PDU]R�GH������VH�SXEOLFy�HQ�HO� WDEOyQ�GH�DQXQFLRV�GHO�&RQVHUYDWRULR�TXH�HO�SOD]R�GH�PDWUtFXOD�SDUD�HO�FXUVR���������� TXHGDED�DELHUWR�HQWUH�HO����GH�MXQLR�\�HO���GH�MXOLR��/D�DGPLQLVWUDWLYD�HQFDUJDGD�GH�WUDPLWDU�ODV�PDWUtFXODV�FDXVy�EDMD�HO�PLVPR�GtD���� GH� MXQLR�� SRU� OR� TXH� OD� GLUHFWRUD� GHO� &RQVHUYDWRULR� GHFLGLy� SRVSRQHU� GLFKR� SOD]R�KDVWD� HO�PHV� GH� VHSWLHPEUH�� OR� TXH� FRPXQLFy� YHUEDOPHQWH� D� ORV� UHSUHVHQWDQWHV� GH� ORV�SDGUHV�TXH�KDEtDQ�DFXGLGR�HO�GtD����GH�MXQLR�\�H[SXVR�HQ�HO�WDEOyQ�GHO�FHQWUR�HO�GtD���GH�MXOLR�VLJXLHQWH�
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/D�HPSOHDGD�TXH�FDXVy�EDMD�HO����GH�MXQLR�GH������IXH�VXVWLWXLGD�HO�GtD����GH�MXOLR�GH������
$~Q�FXDQGR�HO�SOD]R�GH�PDWUtFXOD�HVWDED�VXILFLHQWHPHQWH�SUHDYLVDGR�HUD�HVFDVR��SXHV�VH�UHGXFtD�D�XQD�VHPDQD��(V�SRU�HOOR�OyJLFR�TXH�D�ILQ�GH�HYLWDU�OD�SpUGLGD�GH�GHUHFKRV�ORV�LQWHUHVDGRV�DFXGLHVHQ�HQ�JUDQ�Q~PHUR�HO�SULPHU�GtD�GH�OD�DSHUWXUD�GHO�SOD]R��+HPRV�GH�VXSRQHU� TXH� HO� &RQVHUYDWRULR� FXHQWD� FRQ� XQ� VROR� SXHVWR� GH� WUDEDMR� GH� FDUiFWHU�DGPLQLVWUDWLYR�\�TXH�HV�OyJLFR�TXH�DQWH�XQD�VLWXDFLyQ�GH�QHFHVLGDG�LPSUHYLVWD��FRPR�HV�XQD�HQIHUPHGDG�R�XQ�DFFLGHQWH��QR�VH�SXHGD�SURYHHU�HO�SXHVWR�GH�WUDEDMR�HQ�HO�PLVPR�GtD��FRVD�TXH�QR�RFXUULUtD�VL�H[LVWLHVHQ�PiV�SXHVWRV�GH�WUDEDMR�GH�DGPLQLVWUDWLYR�
/R� TXH� QR� HV� DGPLVLEOH� HV� TXH� HO� SOD]R� GH� PDWUtFXOD� VH� GHPRUH� KDVWD� HO� PHV� GH�VHSWLHPEUH� SRUTXH� OD� IXQFLRQDULD� QR� SXGR� VHU� VXVWLWXLGD� KDVWD� HO� GtD� ��� GH� MXOLR�� 1R�GHVFRQRFHPRV� ODV� LQVWUXFFLRQHV�TXH�VRQ�GLFWDGDV�GHVGH� ODV�&RQVHOOHULDV�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�\�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�DFHUFD�GH�OD�VXVWLWXFLyQ�GH�HPSOHDGRV�S~EOLFRV�FX\D�UHODFLyQ� MXUtGLFD�TXHGD�VXVSHQGLGD�FRQ�GHUHFKR�D� UHVHUYD�GH�VX�SXHVWR� \�TXH� LPSRVLELOLWDQ�TXH� ORV�SXHVWRV�GH� WUDEDMR� VHDQ�FXELHUWRV�GH� LQPHGLDWR��([LVWHQ�PHFDQLVPRV�MXUtGLFRV�SDUD�FXEULU�HVWRV�VXSXHVWRV��Pi[LPH�HQ�SXHVWRV�GH�WUDEDMR�SDUD� DWHQFLyQ� GLUHFWD� DO� S~EOLFR�� 1RV� HVWDPRV� UHILULHQGR� D� OD� &RPLVLyQ� GH� 6HUYLFLRV�SUHYLVWD� HQ� HO� DUW�� �����F���� GHO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GH� )XQFLyQ� 3~EOLFD�YDOHQFLDQD�GH����GH�RFWXEUH�GH������\�GHVDUUROODGD�SRU�HO�DUW�����GHO�'HFUHWR����������GH���GH�PDU]R��TXH�SRGUtD�KDEHU�VLGR�SHUIHFWDPHQWH�WUDPLWDGD�FRQ�FHOHULGDG�D�WUDYpV�GH�SURFHGLPLHQWRV� WHOHPiWLFRV� FX\D� XWLOL]DFLyQ� SHUPLWH� OD� /H\� �������� GH� ��� GH�QRYLHPEUH��DVt�FRPR�D�OD�FREHUWXUD�GH�IRUPD�LQWHULQD�D�WUDYpV�GH�ODV�EROVDV�GH�WUDEDMR�GH�OD� 'LUHFFLyQ� *HQHUDO� GH� $GPLQLVWUDFLyQ� $XWRQyPLFD�� +DFLHQGR� XVR� GH� ORV� PLVPRV�SRGUtD�KDEHUVH�UHDQXGDGR�HO�SOD]R�GH PDWUtFXOD�HO�GtD���GH�MXOLR�GH������\�D~Q�DODUJDGR�
(Q� DWHQFLyQ� D� WRGR� OR� H[SXHVWR� 6XJHULPRV� D� HVD� 'LUHFFLyQ� 7HUULWRULDO� TXH� HQ� ORV�VXSXHVWRV� DQiORJRV� DO� SODQWHDGR� HQ� OD� SUHVHQWH� TXHMD� XWLOLFH� OD� &RPLVLyQ� GH� 6HUYLFLR�SDUD�JDUDQWL]DU�OD�DWHQFLyQ�DO�S~EOLFR�HQ�ORV�FHQWURV�\�GHSHQGHQFLDV�HQ�TXH�VH�SUHVWH�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GHQHJDFLyQ� D� GRV� DOXPQRV� FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�GHO� FRPSOHPHQWR�GH�EHFD�GH� WUDQVSRUWH�HVFRODU�TXH�YHQtDQ�GLVIUXWDQGR�LQLQWHUUXPSLGDPHQWH�GHVGH�HO�FXUVR�������
6U��'LUHFWRU�
'�� ������ \� '�� ������� GH� +RQGyQ� GH� ORV� )UDLOHV�� HQ� FDOLGDG� GH� SDGUHV� GH� ORV� QLxRV�PLQXVYiOLGRV�� ������ \� ������� IRUPXODURQ� DQWH� HVWD� ,QVWLWXFLyQ�HVFULWR�GH�TXHMD��TXH�TXHGy�UHJLVWUDGR� FRQ� HO� Q~PHUR� DUULED� UHIHUHQFLDGR�� LQWHUHVDQGR� OD�PHGLDFLyQ� GHO� 6tQGLF� GH�*UHXJHV� DQWH� OD� $GPLQLVWUDFLyQ� (GXFDWLYD� SDUD� TXH� VXV� KLMRV� YROYLHUDQ� D� VHU�
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EHQHILFLDULRV� GHO� FRPSOHPHQWR� D� OD� EHFD� GH� WUDQVSRUWH� HVFRODU� TXH� YHQtDQ� GLVIUXWDGR��LQLQWHUUXPSLGDPHQWH�GHVGH�HO�FXUVR�������
7UDV� GHWHUPLQDUVH� OD� DGPLVLyQ� D� WUiPLWH� GH� OD� TXHMD�� GLPRV� WUDVODGR� GH� OD�PLVPD� D� OD�'LUHFFLyQ� 7HUULWRULDO� GH� (GXFDFLyQ� HQ� $OLFDQWH� D� ILQ� GH� FRQWUDVWDU� ODV� DOHJDFLRQHV�IRUPXODGDV�GH�FRQWUDULR�
/D�FRPXQLFDFLyQ�UHFLELGD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�DIHFWDGD��GDED�FXHQWD�GH�TXH�OD�DXVHQFLD�D�FODVH�GH� ORV�GRV�DOXPQRV��&55�\�*$(��DPERV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��KDEtD�VLGR�GHELGDPHQWH�DWHQGLGD�SRU�OD�'LUHFFLyQ�7HUULWRULDO�GH�(GXFDFLyQ��VL�ELHQ�WDUGtDPHQWH�HQ�IXQFLyQ�GH�OD�QHFHVLGDG�GH�UHDOL]DU�WRGRV�ORV�WUiPLWHV�QHFHVDULRV�SDUD�VX�FRPSOHWD�UHVROXFLyQ�
/D�UHVROXFLyQ�IDYRUDEOH�GH�OD�FXHVWLyQ�SODQWHDGD��QR�HV�yELFH�SDUD�TXH�HVWD�,QVWLWXFLyQ��FRPR�JDUDQWH�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�UHFRJLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD��UHDOLFH�ODV�VLJXLHQWHV�&216,'(5$&,21(6�
/D�&RQVWLWXFLyQ�(VSDxROD��HQ�VX�DUW�����UHFRPLHQGD�D�ORV�SRGHUHV�S~EOLFRV�UHDOL]DU�XQD�SROtWLFD� GH� SUHYLVLyQ�� WUDWDPLHQWR� \� UHKDELOLWDFLyQ� D� IDYRU� GH� ORV� GLVPLQXLGRV� ItVLFRV��VHQVRULDOHV� \� SVtTXLFRV�� D� ORV� TXH� HV� SUHFLVR� SUHVWDU� OD� DWHQFLyQ� HVSHFLDOL]DGD� TXH�UHTXLHUHQ� \� DPSDUDUORV� SDUD� HO� GLVIUXWH� GH� ORV� GHUHFKRV� TXH� QXHVWUD� &DUWD� 0DJQD�UHFRQRFH�D�WRGRV�HQ�HO�7tWXOR�,��\�HQWUH�HOORV��HO�GHUHFKR�D�OD�HGXFDFLyQ��HQ�WpUPLQRV�GH�LJXDOGDG�HIHFWLYD�
/D�/2*6(���/H\�2UJiQLFD���������GH���GH�RFWXEUH��GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR��� UHFRQRFH�HQ�VX�DUW�����HO�GHUHFKR�TXH�DVLVWH�DO� DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV� HVSHFLDOHV�� VHDQ� WHPSRUDOHV� R� SHUPDQHQWHV� D� GLVSRQHU� GH� ORV� UHFXUVRV�QHFHVDULRV�SDUD� DOFDQ]DU��GHQWUR�GHO� VLVWHPD�HGXFDWLYR�� ORV�REMHWLYRV�HVWDEOHFLGRV�� FRQ�FDUiFWHU�JHQHUDO��SDUD�WRGRV�ORV�DOXPQRV�
<�HO�DUW�����GHO�PLVPR�FXHUSR�OHJDO��GLVSRQH�TXH�SDUD�ORJUDU�ODV�ILQDOLGDGHV�VHxDODGDV�HQ�HO�DUWtFXOR��HO�VLVWHPD�HGXFDWLYR�GHEHUi�GLVSRQHU�GH�ODV�HVSHFLDOLGDGHV�FRUUHVSRQGLHQWHV�\�GH�SURIHVLRQDOHV�FXDOLILFDGRV��FRPR�WDPELpQ�GH�ORV�PHGLRV�\�PDWHULDOHV�SUHFLVRV�SDUD�OD�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�GH�ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�
/D�/H\�2UJiQLFD��������GH����GH�QRYLHPEUH��GH�3DUWLFLSDFLyQ��(YDOXDFLyQ�\�*RELHUQR�GH� ORV� FHQWURV� GRFHQWH�� HQ� VX� 'LVSRVLFLyQ� $GLFLRQDO� 6HJXQGD�� UHIHULGD� D� OD�HVFRODUL]DFLyQ�GH� DOXPQRV� FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV�� DSOLFDEOHV� D� FHQWURV�GRFHQWHV VRVWHQLGRV� FRQ� IRQGRV� S~EOLFRV�� LQGHSHQGLHQWHPHQWH� GH� VX� WLWXODULGDG��HVWDEOHFH� TXH� ³ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� KDEUiQ� GH� GRWDU� D� ORV� FHQWURV� GH� ORV�UHFXUVRV� QHFHVDULRV� SDUD� DWHQGHU� DGHFXDGDPHQWH� D� HVWRV� DOXPQRV�� /RV� FULWHULRV� SDUD�GHWHUPLQDU� HVWDV� GRWDFLRQHV� VHUiQ� ORV� PLVPRV� TXH� SDUD� ORV� FHQWURV� VRVWHQLGRV� FRQ�IRQGRV�S~EOLFRV�´
(VWD�GLVSRVLFLyQ��HV��SRU�RWUR�ODGR��FRQJUXHQWH�FRQ�HO�SULQFLSLR�GH�LJXDOGDG�HVWDEOHFLGR�HQ�HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��\�VX�ILQDOLGDG��QR�HV�RWUD�TXH�KDFHU�HIHFWLYR�HO�GHUHFKR� GH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� D� XQD� HGXFDFLyQ� GH�
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FDOLGDG�� \�HV�SRU�HOOR��TXH� OD�$GPLQLVWUDFLyQ�(GXFDWLYD�GH� OD�*HQHUDOLGDG�9DOHQFLDQD��HQ�OD�PHGLGD�HQ�TXH�WLHQH�DWULEXLGDV�HQ�IXQFLyQ�GHO�DUW�����GHO�(VWDWXWR�GH�$XWRQRPtD��WRGDV� ODV� FRPSHWHQFLDV� HQ� PDWHULD� GH� HGXFDFLyQ�� HVWi� REOLJDGD� D� JDUDQWL]DU� ODV�FRQGLFLRQHV��PHGLGDV�\�PHGLRV�QHFHVDULRV�SDUD�TXH�HVWRV�DOXPQRV�SXHGDQ�SURJUHVDU�HQ�VX�GHVDUUROOR�\�SURFHVR�GH�DSUHQGL]DMH�HQ�XQ�FRQWH[WR�GH�Pi[LPD�LQWHJUDFLyQ�
'H�FXDQWR�DQWHFHGH��SXHGH�H[WUDHUVH�OD�VLJXLHQWH�FRQFOXVLyQ�
/RV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� WLHQHQ� GHUHFKR� D� TXH� OD�$GPLQLVWUDFLyQ� (GXFDWLYD� OHV� IDFLOLWH� HO� DFFHVR� D� ORV� UHFXUVRV�� PHGLRV� PDWHULDOHV� R�D\XGDV�HVSHFtILFDV�SDUD�VX�SDUWLFLSDFLyQ�HQ�HO�SURFHVR�GH�DSUHQGL]DMH�HQ�FRQGLFLRQHV�GH�LJXDOGDG�UHVSHFWR�D�ORV�GHPiV�DOXPQRV��GH�WDO�VXHUWH��TXH��SXHGDQ�DOFDQ]DU�ORV�REMHWLYRV�HGXFDWLYRV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�
(Q� HO� SUHVHQWH� FDVR�� OD�$GPLQLVWUDFLyQ� ILQDOPHQWH�GLR� UHVSXHVWD� D� HVWRV� DOXPQRV�� TXH�KDQ�YXHOWR�D�VHU�EHQHILFLDULRV�GHO�FRPSOHPHQWR�GH�EHFD�GH�WUDQVSRUWH�HVFRODU�TXH�YHQtDQ�GLVIUXWDQGR�LQLQWHUUXPSLGDPHQWH�GHVGH�HO�FXUVR��������VL�ELHQ�� WDUGtDPHQWH�HQ�IXQFLyQ�GH�ORV�WUiPLWHV�D�UHDOL]DU�
(Q�FRQVHFXHQFLD��\�D~Q�FXDQGR�HVWD�,QVWLWXFLyQ�QR�KD\D�DSUHFLDGR�XQD�DFWXDFLyQ�S~EOLFD�LUUHJXODU�� QRV� YHPRV� REOLJDGRV� D� VXJHULU� D� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� (GXFDFLyQ� HQ�$OLFDQWH�� TXH� HQ� FDVRV� FRPR� HO� SUHVHQWH�� H[WUHPH� DO� Pi[LPR� OD� GLOLJHQFLD� SDUD�JDUDQWL]DU� TXH� ORV� DOXPQRV� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HVFRODUL]DGRV� HQ�FHQWURV�GRFHQWHV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV��SXHGDQ�DFFHGHU�GHVGH�HO�SULPHU�GtD�GH�LQLFLR�GHO�FXUVR�HVFRODU�D�ORV�PHGLRV�WpFQLFRV�SUHFLVRV�\�D�ODV�D\XGDV�\�EHFDV�DO�HVWXGLR�TXH�OHV�SHUPLWDQ�DOFDQ]DU��GHQWUR�GHO�VLVWHPD�HGXFDWLYR��ORV�REMHWLYRV�HVWDEOHFLGRV�FRQ�FDUiFWHU�JHQHUDO�SDUD�WRGRV�ORV�DOXPQRV�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
5HVROXFLyQ�TXHMD� Q�� ������� VREUH� GHQHJDFLyQ�SRU� HO�$\XQWDPLHQWR� GH�&KHOOD� GH�D\XGDV� SDUD� OD� DGTXLVLFLyQ� GH� OLEURV� GH� WH[WR� D� ORV� DOXPQRV� GH� XQ� FHQWUR� GH�HGXFDFLyQ�,QIDQWLO�UHJHQWDGR�SRU�UHOLJLRVDV�
6HxRUtD�
$FXVDPRV�UHFLER�SRU�HO�TXH�QRV�LQIRUPD�GH�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU'��������\����SHUVRQDV�PiV�
&RPR� FRQRFH�� ORV� DXWRUHV� GH� OD� TXHMD�� LQWHJUDQWHV� GH� OD� &RPXQLGDG� HGXFDWLYD� GHO�&ROHJLR�³2&-´�GH�&KHOOD��9DOHQFLD���SUHVHQWDURQ�XQ�HVFULWR�GH�TXHMD�HQ�HVWD�,QVWLWXFLyQ��PDQLIHVWDQGR�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
3ULPHUR��4XH�HO�&ROHJLR�³2&-´�HV�XQ�FHQWUR�LQFRPSOHWR�GH�HGXFDFLyQ�LQIDQWLO�TXH�WLHQH�XQLGDGHV�GH������������\���DxRV��FX\R�SULPHU�FLFOR�VH�KD\D�VRVWHQLGR�SDUFLDOPHQWH�FRQ�
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IRQGRV� S~EOLFRV�� PHGLDQWH� VXEYHQFLyQ� GH� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \�'HSRUWH�SDUD�DVRFLDFLRQHV�\�HQWLGDGHV�VLQ�iQLPR�GH�OXFUR�\�FX\R�VHJXQGR�FLFOR�WLHQH�XQ�FRQFLHUWR�HGXFDWLYR�FRQ�OD�PHQWDGD�&RQVHOOHULD��
6HJXQGR��4XH�HO�$\XQWDPLHQWR�GH�&KHOOD�KDEtD�SXHVWR�HQ�PDUFKD�XQDV�D\XGDV�SDUD�OD�DGTXLVLFLyQ�GH�OLEURV�GH�WH[WR�
7HUFHUR�� 4XH� FXDQGR� ORV� SDGUHV� \� PDGUHV� GH� DOXPQRV� GHO� &ROHJLR� VROLFLWDURQ� DO� 6U��$OFDOGH�OD�FRQFHVLyQ�GH�HVWDV�D\XGDV��pVWH�OHV�LQIRUPy�SHUVRQDOPHQWH�GH�TXH�ODV�D\XGDV�QR� VHUtDQ� FRQFHGLGDV�� WRGD� YH]� TXH� ODV� PLVPDV� LEDQ� GLULJLGDV� H[FOXVLYDPHQWH� D� ORV�DOXPQRV� GH� HGXFDFLyQ� LQIDQWLO� \� REOLJDWRULD� GHO� &ROHJLR� 3~EOLFR� H[LVWHQWH� HQ� OD�ORFDOLGDG�
&RQVLGHUDQGR� TXH� UHXQtD� ORV� UHTXLVLWRV� H[LJLGRV� SRU� OD� /H\� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ��OD�TXHMD�IXH�DGPLWLGD�D�WUiPLWH��(Q�HVWH�VHQWLGR�\�FRQ�HO�REMHWR�GH�FRQWUDVWDU�HVWH� HVFULWR�� VROLFLWDPRV� LQIRUPH�D� OD�'LUHFFLyQ�7HUULWRULDO� GH�&XOWXUD� \�(GXFDFLyQ�GH�9DOHQFLD�\�DO�$\XQWDPLHQWR�GH�&KHOOD�
/D� 'LUHFFLyQ� 7HUULWRULDO� GH� &XOWXUD� \� (GXFDFLyQ�� HQ� OD� FRPXQLFDFLyQ� UHFLELGD�� QRV�PDQLIHVWDED� VX� IDOWD� GH� FRPSHWHQFLD�� GDGR� TXH� ORV� KHFKRV� \� FRQVLGHUDFLRQHV� TXH� VH�FRQWHQtDQ�HQ�HO�HVFULWR�GH�TXHMD�VH�UHIHUtDQ�DO�$\XQWDPLHQWR�GH�OD�&KHOOD��
'HO�,QIRUPH�UHPLWLGR�SRU�HO�$\XQWDPLHQWR�GH�&KHOOD�VH�GHGXFHQ�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV��
� 4XH� HO� &ROHJLR� 3~EOLFR� GH� OD� ORFDOLGDG� VH� HQFRQWUDED� HQ� SURFHVR� GH� UHKDELOLWDFLyQ�GHELGR�DO�GHILFLHQWH�HVWDGR�TXH�HO�PLVPR�SUHVHQWDED�\�TXH�HVWH�SURFHVR�GH�DGHFXDFLyQ�GXUDED� \D� FDVL� WUHV� DxRV�� OR� TXH� KDEtD� SURYRFDGR� TXH�PXFKRV� SDGUHV� GH� OD� ORFDOLGDG�KXELHUDQ� PDWULFXODGR� D� VXV� KLMRV� HQ� RWURV� FHQWURV� S~EOLFRV� GH� ORV� SXHEORV� YHFLQRV��KDFLHQGR�SHOLJUDU��OD�H[LVWHQFLD�GH�DTXHO�SRU�OD�IDOWD�GH�DOXPQRV��
� 4XH�HO�$\XQWDPLHQWR�DFRUGy�OD�D\XGD�SDUD�OD�DGTXLVLFLyQ�GH�ORV�OLEURV�GH�WH[WR�D�IDYRU�GH�ORV�DOXPQRV�GHO�FHQWUR�S~EOLFR��DOHJDQGR�XQ�FRPSURPLVR�HOHFWRUDO��
� 4XH� FXDQGR� ORV� SDGUHV� GH� DOXPQRV� GHO� &HQWUR� &RQFHUWDGR� ³2&-´� VROLFLWDURQ� OD�FRQFHVLyQ�GH�HVWDV�D\XGDV��HO�$\XQWDPLHQWR�OR�GHQHJy��SXHV�VX�FRPSURPLVR��VHJ~Q�QRV�LQIRUPD��³HV�FRQ�OR�S~EOLFR´�
5HFLELGR�HO�LQIRUPH��OH�GLPRV�WUDVODGR�GHO�PLVPR�D�ORV�ILUPDQWHV�GH�OD�TXHMD��DO�REMHWR�GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH� DOHJDFLRQHV�� FRPR� DVt� KL]R��UDWLILFDQGR�tQWHJUDPHQWH�VX�HVFULWR�LQLFLDO�
3XGLHQGR�QR�VHU�OD�DFWXDFLyQ�GHVFULWD�OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�TXHMD��OH�UXHJR�TXH�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�6XJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV��D�FRQWLQXDFLyQ�OH�H[SRQJR�
&RPR� UHVXOWD� ELHQ� VDELGR�� HO� DUWtFXOR� ��� GH� OD�&RQVWLWXFLyQ� HVSDxROD� FRQVDJUD� HQ� VXV�GLYHUVRV� DSDUWDGRV� YDULRV� GHUHFKRV� UHIHULGRV� WRGRV� HOORV� DO� JHQpULFR� GHUHFKR� D� OD�



���

HGXFDFLyQ��'H�HVWD�IRUPD��HO ³JHQpULFR�GHUHFKR�D�OD�HGXFDFLyQ´�DSDUHFH�FRQVWLWXLGR��HQ�UHDOLGDG�� SRU� XQD� SOXUDOLGDG� R� KD]� GH� GHUHFKRV� GH� OLEHUWDG� �OLEHUWDG� GH� HQVHxDQ]D� ±DSDUWDGR� ����� OLEHUWDG� GH� ORV� SDGUHV� GH� TXH� ORV� KLMRV� UHFLEDQ� OD� IRUPDFLyQ� UHOLJLRVD� R�PRUDO�TXH�HVWp�GH�DFXHUGR�FRQ�VXV�SURSLDV�FRQYLFFLRQHV�± DSDUWDGR����� R�OD�OLEHUWDG�GH�FUHDFLyQ�GH� FHQWURV�GRFHQWHV�� GHQWUR�GH� ORV�SULQFLSLRV� FRQVWLWXFLRQDOHV� ± DSDUWDGR������GHEHUHV� �OD� REOLJDWRULHGDG� GH� OD� HQVHxDQ]D� REOLJDWRULD��� JDUDQWtDV� �OD� DXWRQRPtD�8QLYHUVLWDULD� ± DSDUWDGR� ������ \� GHUHFKRV� GH� SUHVWDFLyQ� �OD� JUDWXLGDG� GH� OD� HQVHxDQ]D�EiVLFD�± DSDUWDGR�����
(O�7ULEXQDO�&RQVWLWXFLRQDO�KD�WHQLGR�RFDVLyQ�GH�VHxDODU��QR�REVWDQWH��TXH�HO�GHUHFKR�D�OD�HGXFDFLyQ�DVt�GHILQLGR�LQFRUSRUD��MXQWR�D�VX�FRQWHQLGR�SULPDULR�GH�GHUHFKR�D�OD�OLEHUWDG��³XQD�GLPHQVLyQ�GH�SUHVWDFLyQ��HQ�FX\D�YLUWXG�ORV�SRGHUHV�S~EOLFRV�KDEUiQ�GH�SURFXUDU�OD�HIHFWLYLGDG� GH� WDO� GHUHFKR� \� KDFHUOR�� SDUD� ORV� QLYHOHV� EiVLFRV� GH� OD� HQVHxDQ]D�� HQ� ODV�FRQGLFLRQHV� GH� REOLJDWRULHGDG� \� JUDWXLGDG� TXH� GHPDQGD� HO� DUWtFXOR� ����� GH� OD�&RQVWLWXFLyQ´��67&����������GH����GH�-XOLR���'HVGH�HVWD�ySWLFD��OD�ODERU�HVHQFLDO�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�HQ�PDWHULD�HGXFDWLYD�DSDUHFH�LQGXGDEOHPHQWH�LPEXLGD�SRU�OD�REOLJDFLyQ�TXH�pVWDV�GHEHQ�DVXPLU�GH�JDUDQWL]DU�D� WRGRV� ORV�FLXGDGDQRV�HO�DFFHVR�D� OD�HGXFDFLyQ� HQ� UpJLPHQ� GH� DEVROXWD� LJXDOGDG�� OR� FXDO� SDVD�� HQ� JUDQ� PHGLGD�� SRU� OD�UHPRFLyQ�GH�WRGRV�DTXHOORV�REVWiFXORV�TXH��\D�VHDQ�GH�WLSR�HFRQyPLFR�R�VRFLDO��SXHGDQ�LPSHGLU�HO�HIHFWLYR�GLVIUXWH�GHO�PLVPR��(Q�PDWHULD�HGXFDWLYD��SRU� OR� WDQWR��HO�REMHWLYR�SULPRUGLDO� TXH� GHEH� SHUVHJXLU� OD� DFWLYLGDG� GHO� (VWDGR�� GHEH� VHU� OD� FUHDFLyQ� GH� ODV�FRQGLFLRQHV�SUHFLVDV�TXH�IDYRUH]FDQ�HO�HIHFWLYR�GLVIUXWH�GHO�GHUHFKR�D�OD�HGXFDFLyQ��FRQ�OD�VXSHUDFLyQ�GH�WRGDV�DTXHOODV�GHVLJXDOGDGHV�TXH�SXGLHUDQ�FRQYHUWLU�HO�PLVPR HQ�XQD�PHUD�GHFODUDFLyQ�ILFWLFLD�R�SURJUDPiWLFD�
6L�VH�SDUWH�GH�HVWD�FRPSUHQVLyQ�GHO�GHUHFKR�D�OD�HGXFDFLyQ��\�GH�ODV�OtQHDV�GH�DFWXDFLyQ�TXH� OD� PLVPD� DWULEX\H� D� ORV� SRGHUHV� S~EOLFRV� HQ� HVWD� PDWHULD�� UHVXOWD� HYLGHQWH� OD�HVSHFLDO�LPSRUWDQFLD�TXH�HO�SULQFLSLR�GH�LJXDOGDG��SURFODPDGR�HQ�HO�DUWtFXOR����GHO�WH[WR�FRQVWLWXFLRQDO��DGTXLHUH�HQ�HVWD�VHGH��/D�ODERU�GH�ORV�SRGHUHV�S~EOLFRV�HQ�HVWH�iPELWR�VH�FHQWUD��FRQVHFXHQWHPHQWH��HQ�OD�FRQVHFXFLyQ�GH�OD�LJXDOGDG�HQ�HO�DFFHVR�D�OD�HGXFDFLyQ�\� HQ� OD� FRQWLQXLGDG� GHO PLVPR�� HVWR� ~OWLPR� IUHQWH� D� DTXHOORV� VXMHWRV� TXH�� HQ� QLYHOHV�SRVWREOLJDWRULRV��VH�KDOOHQ�HQ�FRQGLFLRQHV�GH�DSURYHFKDUOD�
'HVGH�HVWD�YLVLyQ�PDWHULDO�GHO�GHUHFKR�D�OD�HGXFDFLyQ��OD�/H\�2UJiQLFD����������GH����GH� GLFLHPEUH�� GH� FDOLGDG� GH� OD� HGXFDFLyQ� �HQ� DGHODQWH�� /2&(��� SURFODPD� HQ� VX�H[SRVLFLyQ� GH�PRWLYRV� TXH� WRGRV� ORV� SULQFLSLRV�TXH� IXQGDPHQWDQ� XQD� HOHYDFLyQ� GH� OD�FDOLGDG�HQ�OD�HGXFDFLyQ�VH�VXVWHQWDQ�SULRULWDULDPHQWH�³HQ�OD�JDUDQWtD�GH�ODV�FRQGLFLRQHV�EiVLFDV� GH� LJXDOGDG� HQ� HO� HMHUFLFLR� GHO� GHUHFKR� D� OD� HGXFDFLyQ�� GHUHFKR� TXH� GHEH�DVHJXUDUVH��HQWUH�RWUDV�PHGLGDV��PHGLDQWH�XQ�VLVWHPD�GH�EHFDV�\�D\XGDV�TXH�UHPXHYD�ORV�REVWiFXORV�GH�RUGHQ�HFRQyPLFR�TXH�LPSLGDQ�R�GLILFXOWHQ�HO�HMHUFLFLR�GH�GLFKR�GHUHFKR´���
&RQ�HOOR��OD�DFWXDO�QRUPDWLYD�UHJXODGRUD�GHO�VLVWHPD HGXFDWLYR�QR�KDFH�VLQR�UHIUHQGDU�OR�TXH��\D�GHVGH�OD�DSUREDFLyQ�GH�OD�/2���������GH���GH�-XOLR��GHO�'HUHFKR�D�OD�HGXFDFLyQ�\� D� WUDYpV� GH� OD� /2� �������� GH� �� GH� 2FWXEUH�� GH� 2UGHQDFLyQ� *HQHUDO� GHO� 6LVWHPD�(GXFDWLYR� �HQ� DGHODQWH�� /2*6(��� FRQVWLWXtD� XQD� FRQFHSFLyQ� LPSHUDQWH� GHO� FRQWHQLGR�PDWHULDO�GH�DTXHO�GHUHFKR��



���

'H� HVWD� PDQHUD�� \� GH� DFXHUGR� FRQ� OD� SULPHUD�� ³UHFLELU� ODV� D\XGDV� SUHFLVDV� SDUD�FRPSHQVDU�SRVLEOHV�FDUHQFLDV�GH�WLSR�IDPLOLDU��HFRQyPLFR�\�VRFLRFXOWXUDO´�FRQVWLWX\H�XQ�GHUHFKR� EiVLFR� GH� ORV� DOXPQRV� �DUWtFXOR� ��� DSDUWDGR� ��� OHWUD� J��� SRU� VX� SDUWH�� HQ� OD�VHJXQGD�� HO� DUWtFXOR� ��� HVWDEOHFtD�� EDMR� OD� U~EULFD� ³'H� OD� FRPSHQVDFLyQ� GH� ODV�GHVLJXDOGDGHV� HQ� OD� HGXFDFLyQ´� TXH� HQFDEH]D� VX� 7tWXOR� 9�� TXH� SDUD� JDUDQWL]DU� ³OD�LJXDOGDG�GH�WRGRV�ORV�FLXGDGDQRV�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�D�OD�HGXFDFLyQ��VH�DUELWUDUiQ�EHFDV� \� D\XGDV� DO� HVWXGLR� TXH� FRPSHQVDUiQ� ODV� FRQGLFLRQHV� VRFLRHFRQyPLFDV�GHVIDYRUDEOHV�GH�ORV�DOXPQRV������´��
&RQVHFXHQFLD�GH�WRGR�HOOR�HV�HO�UHFRQRFLPLHQWR�H[SUHVR�SRU�SDUWH�GH�OD�/2&(�GH�TXH�XQR�GH�ORV�SULQFLSLRV�EiVLFRV�GH�FDOLGDG�TXH�GHEH�UHJLU�HO�VLVWHPD�HGXFDWLYR�HVSDxRO�HV�OD�HTXLGDG�� HQWHQGLGD�FRPR�SULQFLSLR�TXH�JDUDQWLFH�XQD� LJXDOGDG�GH�RSRUWXQLGDGHV�GH�FDOLGDG��DUWtFXOR�����\�HVSHFLDOPHQWH��OD�DWULEXFLyQ�D�ORV�DOXPQRV�GHO�GHUHFKR�³D�UHFLELU�ODV� D\XGDV� \� ORV� DSR\RV� SUHFLVRV� SDUD� FRPSHQVDU� ODV� FDUHQFLDV� \� GHVYHQWDMDV� GH� WLSR�SHUVRQDO�� IDPLOLDU��HFRQyPLFR��VRFLDO� \�FXOWXUDO�� HVSHFLDOPHQWH�HQ�HO�FDVR�GH�SUHVHQWDU�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��TXH�LPSLGDQ�R�GLILFXOWHQ�HO�DFFHVR�\�OD�SHUPDQHQFLD�HQ HO�VLVWHPD�HGXFDWLYR´��DUWtFXOR�����I���³VLQ�PiV�GLVWLQFLRQHV�TXH�ODV�GHULYDGDV�GH�VX�HGDG�\�GHO�QLYHO�TXH�HVWpQ�FXUVDQGR´��DUWtFXOR�����D��
/D� SURFODPDFLyQ� GH� HVWRV� SULQFLSLRV� JHQHUDOHV� \� GH� HVWRV� GHUHFKRV� EiVLFRV� GHO�DOXPQDGR��FRQOOHYD�TXH�HO�DUWtFXOR����GH�HVWD�QRUPD�LPSRQJD�D�ORV�SRGHUHV�S~EOLFRV�OD�REOLJDFLyQ�GH�GHVDUUROODU� ODV� DFFLRQHV�TXH� UHVXOWHQ�QHFHVDULDV� \� DSRUWDU� ORV� UHFXUVRV� \�ORV� DSR\RV� SUHFLVRV� TXH� SHUPLWDQ� FRPSHQVDU� ORV� HIHFWRV� GH� VLWXDFLRQHV� GH� GHVYHQWDMD�VRFLDO�SDUD�HO� ORJUR�GH� ORV�REMHWLYRV�GH�HGXFDFLyQ�\�GH� IRUPDFLyQ�SUHYLVWRV�SDUD� FDGD�XQR�GH� ORV�QLYHOHV�GHO� VLVWHPD�HGXFDWLYR�� WRGR� HOOR�� FRQ� HO� ILQ�GH� DVHJXUDU� HO� GHUHFKR�LQGLYLGXDO�D�XQD�HGXFDFLyQ�GH�FDOLGDG�
'H�WRGR�FXDQWR�DQWHFHGH��\�WDO�\�FRPR�KD�GHVWDFDGR�OD�GRFWULQD�HVSHFLDOL]DGD��VH�FROLJH�TXH�OD�ILQDOLGDG�GH�ODV�EHFDV�\�D\XGDV�DO�HVWXGLR�QR�HV�WDQWR�JDUDQWL]DU�HO�GHUHFKR�D�OD�HGXFDFLyQ�GH�IRUPD�GLUHFWD��FRPR�OD�LJXDOGDG�HQ�HO�HMHUFLFLR�GH�HVH�GHUHFKR�WUDWDQGR�GH�HYLWDU�TXH�VH�SURGX]FDQ�GLVFULPLQDFLRQHV�SRU�UD]RQHV�HFRQyPLFDV��
([SUHVDGR�GH�XQD�PDQHUD�PiV�GLUHFWD��XQR�GH�ORV�DVSHFWRV�EiVLFRV�TXH�GHEH�SUHVLGLU�OD�DFWXDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV� HQ� PDWHULD� HGXFDWLYD� GHEH� VHU� SUHFLVDPHQWH� HO� GH�IRPHQWDU� OD� LJXDOGDG�HIHFWLYD�GH� WRGRV� ORV�FLXGDGDQRV�HQ�HO� HMHUFLFLR�GHO�GHUHFKR�D� OD�HGXFDFLyQ�� DUELWUDQGR� FXDQWRV�PHGLRV� VHDQ� SUHFLVRV� SDUD� UHPRYHU� DTXHOORV� REVWiFXORV�HFRQyPLFRV�TXH�SXHGDQ�LPSHGLU�OD�FRQVHFXFLyQ�GH�HVWH�REMHWLYR��
/D� SULQFLSDO� FRQVHFXHQFLD� TXH� VH� GHULYD� GH� ODV� DQWHULRUHV� FRQVLGHUDFLRQHV�� HV� TXH� OD�SROtWLFD�GH�EHFDV�\�D\XGDV�DO�HVWXGLR�GLVHxDGD�SRU�ORV�SRGHUHV�S~EOLFRV��DO�IXQGDUVH�HQ�OD�FRQVHFXFLyQ� GH� HVWD� LJXDOGDG� UHDO� HQ� HO� HIHFWLYR� GLVIUXWH� GH� HVWH� GHUHFKR�� GHEH� SDUWLU�QHFHVDULDPHQWH�GH�FULWHULRV�YLQFXODGRV�D� OD�FDSDFLGDG�HFRQyPLFD�D� OD�KRUD�GH� ILMDU� ODV�FRQGLFLRQHV�GH�DGMXGLFDFLyQ�GH�ODV�VXEYHQFLRQHV�ILMDGDV�HQ�ODV�PLVPDV�
'H�HVWD�IRUPD��\�D�PRGR�GH�HMHPSOR��OD�QRUPDWLYD�HVWDWDO�VREUH�EHFDV�\�RWUDV�D\XGDV�DO�HVWXGLR� �LQWHJUDGD� SULQFLSDOPHQWH� SRU� HO� 5'� ����������� GH� ��� GH� -XOLR�� HV� EDVWDQWH�HORFXHQWH� HQ� HVWH� VHQWLGR� DO� LQGLFDU� WD[DWLYDPHQWH� TXH� OD� FRQFHVLyQ� GH� ODV� D\XGDV� GH�FDUiFWHU� HVSHFLDO� �TXH� UHVXOWDQ� VHU� DTXpOODV� TXH�� HQWUH� RWUDV� KLSyWHVLV�� VH� HQFXHQWUDQ�



���

GLULJLGDV� D� OD� (GXFDFLyQ� SUHHVFRODU�� VHJ~Q� OD� GHILQH� OD� DQWLJXD� /2*6(� �DUWtFXOR� �����FRPR�HV�HO�FDVR�TXH�QRV�RFXSD��VH�KDOODUi�VXMHWD�³D�OD�UHQWD�IDPLOLDU�SHU�FDSLWD��HQ�RUGHQ�LQYHUVR�D�VX�PDJQLWXG��VLQ�TXH�VHD�H[LJLEOH��SRU�WDQWR��QLQJ~Q�WLSR�GH�FDOLILFDFLyQ�PHGLD�DFDGpPLFD´��DUWtFXOR������
(Q�RWUR�RUGHQ�GH� FRQVLGHUDFLRQHV�� VH�GHEH� WHQHU�SUHVHQWH�TXH�� VL�ELHQ�HV� FLHUWR�TXH� OD�HGXFDFLyQ� LQIDQWLO� �TXH� HV� HO� FDVR� TXH� VH� QRV� SODQWHD� HQ� HO� DVXQWR� REMHWR� GH� HVWD�6XJHUHQFLD�� HV� XQ� QLYHO� QR� REOLJDWRULR� �DXQTXH� JUDWXLWR� D� SDUWLU� GHO� FXUVR� DFDGpPLFR������������� HOOR� QR� SXHGH� VXSRQHU� GH� QLQJ~Q� PRGR� TXH� HQ� HVWH� QLYHO� HGXFDWLYR� OD�DFWXDFLyQ� FRPSHQVDWRULD� GH� ORV� SRGHUHV� S~EOLFRV� SUHVHQWH� XQD� PHQRU� LPSRUWDQFLD��FHVDQGR�R�UHGXFLpQGRVH�SRU�HOOR�HQ�VX�LQWHQVLGDG��OD�REOLJDFLyQ�GH�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV� GH� UHPRYHU� ORV� REVWiFXORV� GH� FDUiFWHU� HFRQyPLFR� TXH� SXGLHUDQ� GLILFXOWDU� HODFFHVR�GH�FXDOTXLHU�SHUVRQD�D�OD�HGXFDFLyQ��
-XVWDPHQWH� DO� FRQWUDULR� \� FRPR� GHFODUD� OD� /2&(� HQ� HVWH� VHQWLGR�� ORV� SUREOHPDV� GHO�VLVWHPD�HGXFDWLYR�HQ�QXHVWURV�GtDV��QR�VH�FRQFHQWUDQ�\D�WDQWR�HQ�OD�XQLYHUVDOL]DFLyQ�GHOD���HGXFDFLyQ�EiVLFD��FRPR��HQWUH�RWURV DVSHFWRV� HQ�XQLYHUVDOL]DU�\�PHMRUDU�OD�DWHQFLyQ�D�OD�SULPHUD� LQIDQFLD� �3UHiPEXOR� GH� OD� /H\��� 3RU� RWUD� SDUWH�� QR� VH� SXHGH� GHVFRQRFHU�DVLPLVPR�TXH�� FRPR� UHFRQRFH� OD� H[SRVLFLyQ�GH�PRWLYRV�GH� OD�/H\�� OD� H[WHQVLyQ�GH� OD�JUDWXLGDG�GH�OD�HGXFDFLyQ�DO�QLYHO�LQIDQWLO�VH�KDOOD�IXHUWHPHQWH�LPEXLGR�SRU�OD�WRPD�GH�FRQFLHQFLD�GH�³OD�LPSRUWDQFLD�GHFLVLYD´�TXH�GLFKD�HWDSD�SUHVHQWD�³HQ�OD�FRPSHQVDFLyQ�GH�ODV�GHVLJXDOGDGHV�HFRQyPLFDV´�
/D�LPSRUWDQFLD�FUXFLDO�FRQWUD�OD�OXFKD�GH�ODV�GHVLJXDOGDGHV�HQ�OD�HWDSD�GH�OD�HGXFDFLyQLQIDQWLO� \D� IXH� DSXQWDGD� SRU� OD� /2*6(�� DO� LQGLFDU� HQ� VX� DUWtFXOR� ��� �DFWXDOPHQWH� HQ�YLJRU�� TXH� ODV� DGPLQLVWUDFLRQHV� HGXFDWLYDV� DVHJXUDUiQ� ³XQD� DFWXDFLyQ� SUHYHQWLYD� \�FRPSHQVDWRULD� JDUDQWL]DQGR�� HQ� VX� FDVR�� ODV� FRQGLFLRQHV� PiV� IDYRUDEOHV� SDUD� OD�HVFRODUL]DFLyQ�� GXUDQWH� OD� HGXFDFLyQ� LQIDQWLO�� GH� WRGRV� ORV� QLxRV� FX\DV� FRQGLFLRQHV�SHUVRQDOHV��SRU�OD�SURFHGHQFLD�GH�XQ�PHGLR�IDPLOLDU�GH�EDMR�QLYHO�GH�UHQWD��SRU�VX�RULJHQ�JHRJUiILFR� R� SRU� FXDOTXLHU� RWUD� FLUFXQVWDQFLD�� VXSRQJDQ� XQD� GHVLJXDOGDG� LQLFLDO� SDUD�DFFHGHU D�OD�HGXFDFLyQ�REOLJDWRULD�\�SDUD�SURJUHVDU�HQ�ORV�QLYHOHV�SRVWHULRUHV´�
/D�DVXQFLyQ�GH�HVWD�LGHD�HV��VLQ�GXGD��OD�TXH�JXtD�HO�SULQFLSLR�SURJUDPiWLFR�FRQWHQLGR�HQ�HO� DUWtFXOR���GH� OD� DFWXDOPHQWH�YLJHQWH�/2&(��GH� DFXHUGR� FRQ� HO� FXDO� HO�(VWDGR�� SDUD�JDUDQWL]DU�ODV�FRQGLFLRQHV�GH�LJXDOGDG�HQ�HO�HMHUFLFLR�GHO�GHUHFKR�D�OD�HGXFDFLyQ�\�SDUD�TXH�WRGRV�ORV�HVWXGLDQWHV��FRQ�LQGHSHQGHQFLD�GH�VX�OXJDU�GH�UHVLGHQFLD��GLVIUXWHQ�GH�ODV�PLVPDV� RSRUWXQLGDGHV�� HVWDEOHFHUi� XQ� VLVWHPD� JHQHUDO� GH� EHFDV� \� D\XGDV� DO� HVWXGLR�GHVWLQDGR�D�VXSHUDU�ORV�REVWiFXORV�GH�RUGHQ�VRFLR�HFRQyPLFR�TXH��HQ�FXDOTXLHU�SDUWH�GHO�WHUULWRULR��LPSLGDQ�R�GLILFXOWHQ�HO�DFFHVR�D�OD�HQVHxDQ]D�QR�REOLJDWRULD�R�OD�FRQWLQXLGDG�GH� ORV� HVWXGLRV� D� DTXHOORV� HVWXGLDQWHV� TXH� HVWpQ� HQ� FRQGLFLRQHV� GH� FXUVDUORV� FRQDSURYHFKDPLHQWR´�� TXH� DXQTXH� UHODFLRQDGR� SRU� OD� QRUPD� D� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ�HVWDWDO�� SDUHFH� UD]RQDEOH� FRQVLGHUDU�TXH�GHEH�YLQFXODU� OD�DFWXDFLyQ�GH�IRPHQWR�GH�WRGDV�ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�
6L� VH� SDUWH� GH� WRGR� OR� DSXQWDGR� FRQ� DQWHULRULGDG�� UHVXOWD� REOLJDGR� FROHJLU� TXH� OD�DFWXDFLyQ� GH� ORV� SRGHUHV� S~EOLFRV� D� OD� KRUD� GH� SODQLILFDU� OD� DFWLYLGDG� GH� IRPHQWR� HQ�PDWHULD� HGXFDWLYD�� HQ� HO� FRQFUHWR� QLYHO� QR� REOLJDWRULR� GH� HGXFDFLyQ� LQIDQWLO�� GHEH�HQFRQWUDUVH�GLULJLGD��DQWH�WRGR�\�FRPR�REMHWLYR�SULRULWDULR��D�UHPRYHU�ODV�GHVLJXDOGDGHV�



���

GH�FDUiFWHU�HFRQyPLFR��HQ�RUGHQ�D�GDU�VDWLVIDFFLyQ�DO�GLVIUXWH�HIHFWLYR��\�HQ�UpJLPHQ�GH�DEVROXWD� LJXDOGDG� GHO�GHUHFKR�D� OD�HGXFDFLyQ��VLQ�TXH�VHD�OtFLWR�DQWHSRQHU� �D�FRVWD�GH�pVWH� RWURV�SRVLEOHV�REMHWLYRV��PiV�DOOi�GH�OR�TXH�UHVXOWH�UD]RQDEOH��
$QDOL]DGD� GHVGH� OD� SHUVSHFWLYD� TXH� VH� SURSRQH� \� TXH� VH� H[WUDH� GH� OD� OHFWXUD� GH� ODV�QRUPDV� FRQVWLWXFLRQDOHV� \� OHJDOHV� YLJHQWHV� VREUH� OD� PDWHULD� \� GH� ODV� GHFODUDFLRQHV�HPDQDGDV� GHO� 7ULEXQDO� &RQVWLWXFLRQDO�� QR� SDUHFH� MXVWLILFDGD XQD� SROtWLFD� S~EOLFD� GH�D\XGDV�TXH��FRPR�OD�GHVDUUROODGD�SRU�HO�$\XQWDPLHQWR�GH�&KHOOD��VLW~H�HQ�HO�FHQWUR�GH�VXV�FULWHULRV�GH�DGMXGLFDFLyQ��FRQGLFLRQHV�QR�YLQFXODGDV�D�OD�UHQWD�IDPLOLDU�VLQR��SRU�HO�FRQWUDULR�� D� OD� QDWXUDOH]D� �S~EOLFD� R� SULYDGD� FRQFHUWDGD�� GHO� FHQWUR� HGXFDWLYR� GH�DGVFULSFLyQ�GHO�DOXPQR�VROLFLWDQWH��HQ�FXDQWR�TXH�HOOR�VXSRQH�OD�YLQFXODFLyQ�GLUHFWD�GH�OD�SROtWLFD�GH�EHFDV�\�D\XGDV�DO�HVWXGLR�D�UD]RQHV�QR�OLJDGDV�³D�OD�FRPSHQVDFLyQ�GH�ODV�GHVLJXDOGDGHV�VRFLR�HFRQyPLFDV´��REMHWLYR�TXH��QR�REVWDQWH��KD�TXHGDGR�GHILQLGR�FRPR�HVHQFLDO�\�SULRULWDULR�GH�OD�PLVPD��
(V�FLHUWR�� HPSHUR��TXH� HO� UHFRQRFLPLHQWR�GH�XQRV�REMHWLYRV�GLYHUVRV�D� ORV� ILMDGRV�FRQ�FDUiFWHU�JHQHUDO�SDUD�OD�SROtWLFD�GH�EHFDV�SRU�OD�QRUPDWLYD�FRQVWLWXFLRQDO�\�GH�GHVDUUROOR��QR� WLHQH SRUTXH� VXSRQHU� LQPHGLDWDPHQWH� XQD� YXOQHUDFLyQ� GHO� SULQFLSLR� GH� LJXDOGDG��FHQWUR� QHXUiOJLFR� HQ� UHDOLGDG� GHO� VLVWHPD� GH� D\XGDV� DQDOL]DGR��� SXHV� FRPR� WLHQH�GHFODUDGR�HO�7ULEXQDO�&RQVWLWXFLRQDO��HO�SULQFLSLR�GH�LJXDOGDG�UHFRQRFLGR�HQ�HO�DUWtFXOR���� GH� OD� &RQVWLWXFLyQ� QR� LPSOLFD� ³HQ� WRGRV� ORV� FDVRV� XQ� WUDWDPLHQWR� OHJDO� LJXDO� FRQ�DEVWUDFFLyQ� GH� FXDOTXLHU� HOHPHQWR� GLIHUHQFLDGRU� GH� UHOHYDQFLD� MXUtGLFD�� (O� 7ULEXQDO�(XURSHR� GH� 'HUHFKRV� +XPDQRV� KD� VHxDODGR��� �TXH� WRGD� GHVLJXDOGDG� QR� FRQVWLWX\H�QHFHVDULDPHQWH�XQD�GLVFULPLQDFLyQ�� �������/D� LJXDOGDG�HV�VyOR�YLRODGD�VL� OD�GHVLJXDOGDG�HVWi� GHVSURYLVWD� GH� XQD� MXVWLILFDFLyQ� REMHWLYD� \� UD]RQDEOH�� \� OD� H[LVWHQFLD� GH� GLFKD�MXVWLILFDFLyQ�GHEH�DSUHFLDUVH�HQ�UHODFLyQ�D�OD�ILQDOLGDG�\�HIHFWRV�GH�OD�PHGLGD��GHELHQGR�GDUVH� XQD� UHODFLyQ� UD]RQDEOH� GH� SURSRUFLRQDOLGDG� HQWUH� ORV� PHGLRV� HPSOHDGRV� \� OD�ILQDOLGDG�SHUVHJXLGD´��67&����������GH���GH�-XOLR���
$KRQGDQGR� HQ� HVWD�PLVPD� OtQHD� GH� SHQVDPLHQWR�� HO�$OWR�7ULEXQDO� KD� LQGLFDGR� TXH� OD�LJXDOGDG� D� OD� TXH� VH� UHILHUH� HO� DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� ³VLJQLILFD� TXH� D� ORV�VXSXHVWRV�GH�KHFKR�LJXDOHV�GHEHQ�VHUOH�DSOLFDGDV�XQDV�FRQVHFXHQFLDV�MXUtGLFDV�TXH�VHDQ�LJXDOHV�WDPELpQ�\�TXH�SDUD�LQWURGXFLU�GLIHUHQFLDV�HQWUH�ORV�VXSXHVWRV�GH�KHFKR�WLHQH�TXH�H[LVWLU�XQD�VXILFLHQWH�MXVWLILFDFLyQ�GH�WDO�GLIHUHQFLD��TXH�DSDUH]FD�DO�PLVPR�WLHPSR�FRPR�IXQGDGD�\�UD]RQDEOH�GH�DFXHUGR�FRQ�FULWHULRV�\�MXLFLRV�GH�YDORU�JHQHUDOPHQWH�DFHSWDGRV´��67&����������GH����GH�-XOLR���
(Q�HO�FDVR�DQDOL]DGR��TXH�PRWLYD�HO�HVFULWR�GH�TXHMD�LQWHUSXHVWR�DQWH�HVWD�,QVWLWXFLyQ��QR�VH� DSUHFLD�� VLQ� HPEDUJR�� OD� SUHVHQFLD� GH� HVWD� ³VXILFLHQWH� MXVWLILFDFLyQ´� TXH� SHUPLWD�HQWHQGHU�DGHFXDGR�TXH�GRV�VXSXHVWRV�GH�KHFKR�LGpQWLFRV��DOXPQRV�TXH��FRQ�ODV�PLVPDV�R� VLPLODUHV� UHQWDV� HFRQyPLFDV�� WUDWDQ� GH� DFFHGHU� D� XQD� D\XGD� SDUD� OD� DGTXLVLFLyQ� GH�OLEURV��GHEDQ�VHU� WUDWDGRV�GH�PRGR�GLIHUHQWH��FRQFHVLyQ�GH�OD�D\XGD�WDQ�VyOR�D�XQR�GH�HOORV���
6L� VH� DQDOL]D� GHWDOODGDPHQWH�� OD� UD]yQ� DGXFLGD� SRU� HO� $\XQWDPLHQWR� GH� &KHOOD� SDUD�MXVWLILFDU�HVWD�GLVFULPLQDFLyQ�HQWUH�ORV�DOXPQRV�GH�OD�3REODFLyQ��UDGLFD�HQ�OD�QHFHVLGDG�GH� SRWHQFLDU�� R� VL� VH� SUHILHUH�� IRPHQWDU�� HO� &HQWUR� 3~EOLFR� IUHQWH� DO� &HQWUR� 3ULYDGR�&RQFHUWDGR��GDGD� OD� WHQGHQFLD�GH� ORV�SDGUHV�\�PDGUHV�GH�DOXPQRV�GH�PDWULFXODU�D�VXV�



���

KLMRV�HQ�RWURV�FHQWURV�HGXFDWLYRV��WDQWR�HQ�HO�SULYDGR�FRQFHUWDGR�FRPR��HVSHFLDOPHQWH��HQ�ORV�FHQWURV�S~EOLFRV�GH�RWUDV�SREODFLRQHV���
/D� DFHSWDFLyQ� GH� WDO� DUJXPHQWR� VXSRQGUtD�� VL� VH� OOHYD� D� VXV� MXVWRV� WpUPLQRV�� HO�HVWDEOHFLPLHQWR� GH� XQD� SROtWLFD� GH� GLVFULPLQDFLyQ� SRVLWLYD� D� IDYRU� GHO�&HQWUR�3~EOLFR�VLWXDGR� HQ� HO� PXQLFLSLR� GH� &KHOOD� \� HQ GHWULPHQWR�� QR� VyOR� GHO� &ROHJLR� &RQFHUWDGR�³2EUHUDV�GHO�&RUD]yQ�GH�-HV~V´��VLQR�GH�FXDOTXLHU�RWUR�FHQWUR�HGXFDWLYR��/D�ILQDOLGDG�GH�HVWD� SROtWLFD� GH� D\XGDV�� FRPR� H[SRQH� FODUDPHQWH� HO� $\XQWDPLHQWR� GH� &KHOOD� HQ� HO�,QIRUPH� UHPLWLGR� D� HVWD� ,QVWLWXFLyQ�� VHUtD� HVWLPXODU�� D� WUDYpV� GH� OD� FRQFHVLyQ� GH�VHPHMDQWHV� LQFHQWLYRV� HFRQyPLFRV�� OD� PDWULFXODFLyQ� HQ� HO� SULPHUR� GH� ORV� FHQWURV�PHQFLRQDGRV��
3XHVWRV� D� DQDOL]DU� VL� pVWD� HV�XQD� UD]yQ�TXH� MXVWLILTXH� OD�GLVFULPLQDFLyQ�� VH�GHEH� WHQHU�SUHVHQWH� TXH� HO� 7ULEXQDO� &RQVWLWXFLRQDO� KD� GHFODUDGR� WD[DWLYDPHQWH� TXH� D� OD� KRUD� GH�UHDOL]DU� HVWH� HVWXGLR�� VH� GHEH� WRPDU� HQ� FRQVLGHUDFLyQ� TXH� ³WDO� YDORUDFLyQ� WLHQH� XQRV�OtPLWHV��\D�TXH�QR�SXHGH�GDU�OXJDU�D�XQ�UHVXOWDGR�TXH�YD\D�FRQWUD�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ��QL�HQ�JHQHUDO�FRQWUD�FXDOTXLHU�SUHFHSWR�R�SULQFLSLR�GH�OD�PLVPD���´��67&����������GH����GH�1RYLHPEUH���
(Q�HO�FDVR�DQDOL]DGR��HO�HVWDEOHFLPLHQWR�GH�GLFKD�SROtWLFD�SRGUtD�HQWUDU�HQ�FODUD�FROLVLyQ�FRQ� HO� GHUHFKR� FRQVWLWXFLRQDO�� LQVLWR� HQ� HO� GHUHFKR� D� OD� HGXFDFLyQ�� TXH� WLHQHQ�UHFRQRFLGRV� ORV� SDGUHV� SDUD� TXH� VXV� KLMRV� UHFLEDQ� OD� IRUPDFLyQ� UHOLJLRVD� \�PRUDO� TXH�HVWp�GH�DFXHUGR�FRQ�VXV�SURSLDV�FRQYLFFLRQHV��DUWtFXOR������&(���TXH�WUDGLFLRQDOPHQWH�VH� KD� LGHQWLILFDGR� FRQ� HO� GHUHFKR� D� OD� OLEUH� HOHFFLyQ� GHO� FHQWUR� HGXFDWLYR� \� FX\D�VDOYDJXDUGD�VH�KD\D�DWULEXLGD�D�ORV�SURSLRV�SRGHUHV�S~EOLFRV�
(O�GHVDUUROOR�GH�HVWH�GHUHFKR�FRQVWLWXFLRQDO�VH�HQFXHQWUD�HQ�OD�EDVH�GHO�HVWDEOHFLPLHQWR�\� SURSLR� GHVDUUROOR� GH� OD� SROtWLFD� GH� D\XGDV� D� ORV� FHQWURV� GRFHQWHV� TXH� UH~QDQ� ORV�UHTXLVLWRV�TXH�OD�OH\�HVWDEOH]FD��LPSXHVWD�SRU�OD�SURSLD�&RQVWLWXFLyQ�HQ�VX�DUWtFXOR�������\��HVSHFLDOPHQWH��HQ�OD�EDVH�GH�OD�FUHDFLyQ�GHO�SURSLR�UpJLPHQ�GH�FRQFLHUWRV�HGXFDWLYRV�FRQ� ORV�FHQWURV�SULYDGRV�TXH� ULJH�HQ�QXHVWUR� VLVWHPD�HGXFDWLYR��&RPR�GHFODUD�HQ�HVWH�SXQWR� OD� /2� �������� GH� �� GH� -XOLR�� UHJXODGRUD� GHO� GHUHFKR� D� OD� HGXFDFLyQ�� HQ� VX�H[SRVLFLyQ�GH�PRWLYRV��OD�SURJUDPDFLyQ�JHQHUDO�GH�OD�HQVHxDQ]D�DWULEXLGD�DO�(VWDGR�\�D�ODV� &RPXQLGDGHV� DXWyQRPDV� GHEH� GLULJLUVH� SULPRUGLDOPHQWH� D� DVHJXUDU� WDQWR� OD�FREHUWXUD�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV��SURSRUFLRQDQGR�XQD�RIHUWD�DGHFXDGD�GH�SXHVWRV�HVFRODUHV��FRPR�OD�SRVLELOLGDG�GH�HVFRJHU�FHQWUR�GRFHQWH�GHQWUR�GH�OD�RIHUWD�GH�SXHVWRV�HVFRODUHV�JUDWXLWRV��
(Q�HVWH�VHQWLGR��HO� UpJLPHQ�GH�FRQFLHUWRV�HVWDEOHFLGRV�HQ�QXHVWUR�VLVWHPD�HGXFDWLYD�VH�FRQILJXUD� FRPR� XQ� LQVWUXPHQWR� MXUtGLFR� SUHFLVR� SDUD� DTXHOORV� FHQWURV� SULYDGRV� TXH�GHVHHQ�VHU�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV�H�LPSDUWLU�OD�HGXFDFLyQ�EiVLFD�HQ�UpJLPHQ�GH�JUDWXLGDG��3UHFLVDPHQWH�SRU�HOOR��ORV�PLVPRV�VH�GHILQHQ�FRPR�HO�FDXFH�MXUtGLFR�TXH�KD�HVWDEOHFLGR�OD�/2'(��FRQ�EDVH�HQ�HO�DUWtFXOR������&(��SDUD�JDUDQWL]DU�HO�GHUHFKR�D�HOHJLU�FHQWUR�HGXFDWLYR�GLVWLQWR�GH�ORV�S~EOLFRV�HQ�FRQGLFLRQHV�GH�JUDWXLGDG��HQ�HO�FDVR�GH�ORV�QLYHOHV� REOLJDWRULRV�� R� VXEYHQFLyQ� WRWDO� R� SDUFLDO� HQ� HO� FDVR� GH� ORV� QLYHOHV� QR�REOLJDWRULRV��$� OD�YH]�TXH�� HO�PLVPR�� VH� HULJH� HQ� HO�PHFDQLVPR�GH� ILQDQFLDFLyQ�GH� OD�HGXFDFLyQ��HQFDPLQDGR�D�GDU�VDWLVIDFFLyQ�D�OD�JUDWXLGDG�HQ�ORV�QLYHOHV�REOLJDWRULRV�R�D�
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IDYRUHFHU� OD� HIHFWLYLGDG� GHO� GHUHFKR� D� OD� HGXFDFLyQ�PHGLDQWH� OD� D\XGD� S~EOLFD� HQ� ORV�QLYHOHV�QR�REOLJDWRULRV��
/D� SRVLELOLGDG� GH� HOHFFLyQ� GHO� FHQWUR� HVFRODU� VH� FRQILJXUD�� SRU� OR� WDQWR� \� VHJ~Q� \D�KHPRV� YLVWR� TXH� LQGLFDED� OD� 67&� ��������� GH� ��� -XOLR�� FRPR� XQD� DXWpQWLFD� OLEHUWDG�UHFRQRFLGD�D�ORV�SDGUHV��TXH�HQ�FXDQWR�WDO��QR�SXHGH�KDOODUVH�VRPHWLGD�D�OtPLWHV�QL�WUDEDV�HQ�DUDV�D�OD�SURPRFLyQ�GH�XQ�GHWHUPLQDGR�WLSR�GH�FHQWURV�
(Q�HVWH�RUGHQ�GH�FRQVLGHUDFLRQHV��HO�HVWDEOHFLPLHQWR�GH�XQD�SROtWLFD�GH�GLVFULPLQDFLyQSRVLWLYD�D� IDYRU�GH� ORV�FHQWURV�S~EOLFRV� LPSOLFD�� HQ� UHVXPLGDV�FXHQWDV��XQD� OLPLWDFLyQ�GHO�GHUHFKR�D� OD� OLEUH�HOHFFLyQ�GH�FHQWUR�HGXFDWLYR�TXH��GHQWUR�GH� OD�RIHUWD�HVFRODU�� VH�KD\D�DWULEXLGD�D�ORV�SDGUHV��DO�SUHWHQGHUVH�FRQ�HOOD��\�VREUH�OD�EDVH�GH�OD�FRQFHVLyQ�GH�GLFKRV� LQFHQWLYRV�� ORJUDU� OD� PDWULFXODFLyQ� GH� ORV� HVFRODUHV� HQ� GHWHUPLQDGRV� FHQWURV�GRFHQWHV�S~EOLFRV�\�HQ�GHWULPHQWR�GH�RWURV�
(Q� UHVXPLGDV� FXHQWDV�� HO� IXQGDPHQWR� DOHJDGR� HQ� HVWH� FDVR� SDUD� MXVWLILFDU� XQD�GHVLJXDOGDG�HQ�HO�WUDWR�GH�DTXHOORV�DOXPQRV�TXH�VH�SXGLHUDQ�KDOODU�HQ�XQD�VLWXDFLyQ�GH�SDUWLGD� VLPLODU�� LPSOLFD�XQD�FRQWUDGLFFLyQ�FRQ�XQ�GHUHFKR�FRQVWLWXFLRQDO� �OLEHUWDG�D� OD�HOHFFLyQ�GH�FHQWUR��HQ�HVWH�FDVR��GLVWLQWR�GHO�S~EOLFR��HQ�FXDQWR�IDFHWD�LQHVFLQGLEOHPHQWH�LQWHJUDGD�HQ�HO�GHUHFKR� D� OD�HGXFDFLyQ� UHFRQRFLGR�HQ�HO� DUWtFXOR����&(���TXH�SRU�HOOR�PLVPR�� QR� DSDUHFH� FRPR� ³VXILFLHQWHPHQWH� UD]RQDEOH´� D� OD� KRUD� GH� UHIUHQGDU� HVWD�GLVFULPLQDFLyQ�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��IRUPXODPRV� DO� $\XQWDPLHQWR� GH� &KHOOD� �9DOHQFLD�� � OD� VLJXLHQWH� 6XJHUHQFLD�� ³4XH�DGRSWH�FXDQWDV�PHGLGDV�VHDQ�SUHFLVDV�SDUD�TXH�OD�SROtWLFD�GH�EHFDV�\�D\XGDV�DO�HVWXGLR�SDUD� HO� DOXPQDGR� GHO� &ROHJLR� &RQFHUWDGR� ³2EUHUDV� GHO� &RUD]yQ� GH� -HV~V´�� R� GH�FXDOTXLHU� RWUR� FHQWUR� HGXFDWLYR� GH� OD� ORFDOLGDG�� VH� IXQGH� HQ� FULWHULRV� EDVDGRV� HQ� ODV�QHFHVLGDGHV�HFRQyPLFDV�PDQLIHVWDGDV�SRU� ORV�VROLFLWDQWHV��GH�PRGR�TXH�HO�DFFHVR�D� OD�HGXFDFLyQ� SXHGD� VHU� SOHQDPHQWH� JDUDQWL]DGR� D� WRGRV� ORV� DOXPQRV� HQ� FRQGLFLRQHV� GH�LJXDOGDG�HIHFWLYD´�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GHQHJDFLyQ� GH� XQD� SOD]D� GH� (GXFDFLyQ�,QIDQWLO� \� SRVWHULRU� DGMXGLFDFLyQ� GH� RWUD�� HQ� HO� FHQWUR� HVFRODU� VHxDODGR� FRPR�VHJXQGD�RSFLyQ�
6U��'LUHFWRU�
$FXVDPRV� UHFLER� GH� VX� HVFULWR� SRU� HO� TXH� QRV� LQIRUPD� HQ� UHODFLyQ� FRQ� OD� TXHMD� GH�UHIHUHQFLD�
&RPR�9G��FRQRFH��'���������HQ�VX�HVFULWR�GH�TXHMD�VXVWDQFLDOPHQWH�H[SRQtD�ORV�VLJXLHQWHV�KHFKRV�\�FRQVLGHUDFLRQHV�
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4XH�HQ�HO�SURFHVR�GH�PDWULFXODFLyQ�HQ�(GXFDFLyQ�,QIDQWLO�SDUD�HO�SUHVHQWH�FXUVR�HVFRODU��VX�KLMR�'5+��REWXYR�XQD�SXQWXDFLyQ�GH�����SXQWRV�HQ�OD�EDUHPDFLyQ�HIHFWXDGD�SDUD�HO�&�3�� ³3XUH]D� GH�0DUtD´� VHxDODGR� FRPR� SULPHUD� RSFLyQ� \� HQ� HO� &�3�� ³6DQWD�0DUtD´��GHVLJQDGR�FRPR�VHJXQGD�RSFLyQ��\�TXH�ILQDOPHQWH�OH�IXH�DVLJQDGR�
4XH�HQ�WLHPSR�\�IRUPD��HO����GH�MXQLR�GH������VROLFLWy�HQ�OD�&RQVHOOHULD�GH�(GXFDFLyQ�XQ� DXPHQWR� GH� UDWLR� HQ� HO� &�3�� 3XUH]D� GH�0DUtD�� VLQ� TXH� DO� GtD� GH� OD� IHFKD�� SHVH� DO�WLHPSR�WUDQVFXUULGR��KD\D�WHQLGR�XQD�UHVSXHVWD�H[SUHVD�GH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD��\� TXH� SUHFLVDPHQWH� DO� HVSHUDU� OD� UHVSXHVWD� GH� OD� $GPLQLVWUDFLyQ� QR� IRUPDOL]y� OD�PDWUtFXOD�GH� VX�KLMR�HQ� HO�&�3��TXH� OH� IXH�DVLJQDGR��HVWDQGR� DO�GtD�GH�KR\� HO�QLxR�VLQ�PDWULFXODU�
&RQVLGHUDQGR� TXH� OD� TXHMD� UHXQtD� ORV� UHTXLVLWRV� H[LJLGRV�� OD� PLVPD� IXH� DGPLWLGD� D�WUiPLWH�SRU�OR�TXH�VROLFLWDPRV�LQIRUPH�GH�HVD�'LUHFFLyQ�WHUULWRULDO�
'HO�,QIRUPH�UHFLELGR�GH�OD�GLUHFFLyQ�WHUULWRULDO�VH�GHGXFH�OR�VLJXLHQWH�

� 4XH� OD�QR�DGMXGLFDFLyQ�GH�XQD�SOD]D�HQ�HO�&3�³3XUH]D�GH�0DUtD´�DO�QLxR�'5+��VH�HQFXHQWUD�PRWLYDGD�SRU�OD�DSOLFDFLyQ�GHO�DUWtFXOR����GHO�'HFUHWR����������GH��� GH�0DU]R��'2*9�������������SRU�SDUWH�GHO�&RQVHMR� HVFRODU� GHO� &HQWUR�� 6HJ~Q� GLFKD� GLVSRVLFLyQ�� HQ� FDVR� GH�HPSDWH� HQWUH� YDULRV� VROLFLWDQWHV� GH� XQD� SOD]D�� HO� GHVHPSDWH� VH�UHDOL]DUi�DWHQGLHQGR��HQ�SULPHU�OXJDU�D�OD�UHQWD��WHQLHQGR�SUHIHUHQFLD�OD�TXH�UHVXOWH�PiV�EDMD��
� 4XH�HO�PRWLYR�GH�OD�QR�DGPLVLyQ�IXH�FRPXQLFDGD�D�'��������
� 4XH�OD�&RPLVLyQ�GH�(VFRODUL]DFLyQ�OH�DGMXGLFy�XQD�SOD]D�HQ�HO�&HQWUR�TXH� DSDUHFtD� FRPR� VHJXQGD� RSFLyQ� HQ� VX� HVFULWR� GH� VROLFLWXG� GH�PDWUtFXOD��&ROHJLR�&RQFHUWDGR�³6DQWD�0DUtD´��
� 4XH��HQ�WLHPSR�\�IRUPD��HO�LQWHUHVDGR�VROLFLWR�HO����GH�-XQLR�GH������D� OD�&RQVHOOHUtD�GH�(GXFDFLyQ��XQ�DXPHQWR�GH�OD�UDWLR�HQ�HO�&ROHJLR�&RQFHUWDGR�³3XUH]D�GH�0DUtD´�
� 4XH� GLFKR� DXPHQWR� QR� IXH� FRQFHGLGR� HQ� QLQJ~Q� PRPHQWR� SDUD� HO�FXUVR�DFDGpPLFR�����������
� 4XH�'��������QR�IRUPDOL]y�OD�PDWUtFXOD�HQ�HO�&HQWUR�TXH�OH�KDEtD�VLGR�DGMXGLFDGR��&&�³6DQWD�0DUtD´��
� 4XH��QR�REVWDQWH�HOOR��HO�QLxR�VH�PDWULFXOy�HQ�HO�&3�³5DTXHO�3D\i´��DVLVWLHQGR�UHJXODUPHQWH�D�FODVH�HQ�HO�PLVPR�

'H�VX�LQIRUPH�OH�GLPRV�WUDVODGR�DO�DXWRU�GH�OD�TXHMD��TXH�HQWUH�RWUDV�FXHVWLRQHV�UHIHULGDV�D�ODV�FLUFXQVWDQFLDV�GH�OD�HVFRODUL]DFLyQ�GHO�QLxR�HQ�HO�&3�³5DTXHO�3D\i´��DOHJD�TXH�QR�KD�UHFLELGR�QLQJXQD�FRQWHVWDFLyQ�D�VX�HVFULWR�GH����GH�-XQLR�GH������



���

(Q�OR�TXH�VH�UHILHUH�DO�IRQGR�GHO�DVXQWR��GHQHJDFLyQ�GH�XQD�SOD]D�HQ�HO�&&�³3XUH]D�GH�0DUtD´�\�SRVWHULRU�DGMXGLFDFLyQ�GH�XQD�SOD]D�HQ�HO�&&�³6DQWD�0DUtD´��VHJXQGD�RSFLyQ�HOHJLGD� SRU� HO� LQWHUHVDGR� HQ� VX� VROLFLWXG� GH�PDWUtFXOD�� QR� VH� DSUHFLD� OD� H[LVWHQFLD� GH�DFWXDFLRQHV� S~EOLFDV� TXH� YXOQHUHQ� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� \�R� HVWDWXWDULRV� GHO�DXWRU� GH� OD� TXHMD�� WRGD� YH]� TXH� HQ� OD� LQVWUXFFLyQ� GHO� H[SHGLHQWH� VH� KDQ� UHVSHWDGR� ODV�UHJODV�SURFHGLPHQWDOHV�\�GH�IRQGR�GLVSXHVWDV�SRU�OD�QRUPDWLYD�YLJHQWH�DO�UHVSHFWR�
1R�REVWDQWH��\�VLQ�SHUMXLFLR�GH�HOOR��GH�VX�,QIRUPH�\�GH�ODV�DOHJDFLRQHV�UHDOL]DGDV�SRU�HO�LQWHUHVDGR��VH�GHVSUHQGH�TXH�HO�HVFULWR�SUHVHQWDGR�SRU�HO�6U�������HQ�IHFKD����GH�-XQLR�GH������QR�WXYR�UHVSXHVWD�H[SUHVD�
3XGLHQGR�QR�VHU�OD�DFWXDFLyQ�GHVFULWD��OD�WDUGDQ]D��HQ�FRQWHVWDU�DO�HVFULWR�GHO�6U�������ORVXILFLHQWHPHQWH� UHVSHWXRVD� FRQ� ORV� GHUHFKRV� GHO� SURPRWRU� GH� OD� TXHMD�� OH� UXHJR� TXH�FRQVLGHUH� ORV� DUJXPHQWRV� TXH�� FRPR� IXQGDPHQWR� GH� OD� 5HFRPHQGDFLyQ� FRQ� OD� TXH�FRQFOXLPRV��D��FRQWLQXDFLyQ�OH�H[SRQJR�
(O� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\��������GH����GH�HQHUR��HVWDEOHFH�TXH��³HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DSOLFDEOH� HQ� FDGD� FDVR�� &XDQGR� OD� QRUPD� GH� SURFHGLPLHQWR� QR� ILMH� SOD]RV�� HO� SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHWLFLRQDGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV� LQWHUPLQDEOHV� GHO�FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR�IRUPXOD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\�³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR�� QR� GHEH� VHU LQVWLWXLGR� MXUtGLFR� QRUPDO�� VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV�GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR�DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO� FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR�PHQRV� GH� ORV� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD��UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D�REOLJDFLyQ�DGPLQLVWUDWLYD�GH�FXPSOLU�HVFUXSXORVDPHQWH�FRQ�ODV�QRUPDV�TXH�ULJHQ�ORV�SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH� FRQVWLWX\HQ� HO�H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO� DUW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \� TXH� DFW~D�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VRPHWLPLHQWR�TXH�VH�DUWLFXOD�PHGLDQWH�OD�VXMHFLyQ�GH�OD�DFWXDFLyQ�S~EOLFD�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVWDEOHFLGR�SRU�OD�/H\�\�VHJ~Q�ORV�SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUW������
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��
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UHFRPLHQGR� D� HVD� &RQVHOOHUtD� TXH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� VH� H[WUHPH� DO�Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�VLWXDFLyQ�GH�XQD�DOXPQD�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�TXH�DJRWy� ODV�FRQYRFDWRULDV�RUGLQDULDV��H[WUDRUGLQDULDV�\� OD�GH� JUDFLD� SDUD� FXUVDU� HQ� (OFKH�� XQ� &LFOR� )RUPDWLYR� GH� )RUPDFLyQ� 3URIHVLRQDO�(VSHFtILFD�GH�*UDGR�0HGLR�
,OWPR��6U��
/D�TXHMD�GH�UHIHUHQFLD�VH�LQLFLy��GH�RILFLR��HO�SDVDGR�GtD���GH�GLFLHPEUH��VL�ELHQ�HO����GH�HQHUR�VLJXLHQWH�'��������IRUPXOy�XQD�TXHMD�VREUH�OD�VLWXDFLyQ�HQ�TXH�VH�HQFRQWUDED�VX�KLMD�,*7��(VWD�~OWLPD�TXHMD�VH�DFXPXOy�D�OD�SULPHUD�
(Q�UHODFLyQ�FRQ�OR�DQWHULRU�VH�KD�UHFLELGR�HQ�HVWD�,QVWLWXFLyQ�VX�HVFULWR�GHO�SDVDGR����GH�HQHUR�\�GH�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH� ,*7 FXUVD� HQ� HO� ,(6� ³&DUU~V´� GH� (OFKH� XQ� &LFOR� )RUPDWLYR� GH� )RUPDFLyQ�3URIHVLRQDO� (VSHFtILFD� GH� JUDGR� PHGLR� GH� 3UHLPSUHVLyQ� HQ� $UWHV� *UiILFDV�� VLHQGR� HO�DFWXDO�HO�FXDUWR�GH�ORV�DxRV�TXH�FXUVD�HO�SULPHU�PyGXOR�GH�ORV�GRV�HQ�TXH�VH�KD�GLYLGLGR�HO�SULPHU�FXUVR�FRPR�FRQVHFXHQFLD�GH�OD�DGDSWDFLyQ�FXUULFXODU�TXH�VH�OH�KD�UHDOL]DGR��GH�PRGR�TXH�KD�DJRWDGR�OD�FRQYRFDWRULD�RUGLQDULR��OD�H[WUDRUGLQDULD�\�OD�GH�JUDFLD��(OOR�KD�VLGR�GHELGR�D�TXH�OD�DOXPQD�SDGHFH�XQD�GHILFLHQFLD�DXGLWLYD�VHYHUD�
$FWXDOPHQWH� ,*7� WLHQH� ��� DxRV� GH� HGDG� \�� D� MXLFLR� GH� VXV� SDGUHV�� OD�$GPLQLVWUDFLyQ�(GXFDWLYD� QR� KD� SXHVWR� ORV� PHGLRV� QHFHVDULRV� SDUD� TXH� ,*7� SXHGD� VXSHUDU� VX�GHILFLHQFLD�DXGLWLYD�\�UHDOL]DU�XQ�DSURYHFKDPLHQWR�DGHFXDGR�GH�VXV�HVWXGLRV��&RQVWD��QR�REVWDQWH�� TXH� KD� VLGR� REMHWR� GH� ODV� DGDSWDFLRQHV� FXUULFXODUHV� D� TXH� VH� KD� KHFKR�UHIHUHQFLD��DVt�FRPR�TXH�DO�PHV�GH�GLFLHPEUH�GH������VH�HQFRQWUDED�VLHQGR�DSR\DGD�SRU�WUHV� SURIHVRUHV� GH� OD� HVSHFLDOLGDG� GXUDQWH� XQD� KRUD� VHPDQDO� FDGD� XQR� \� DVLVWLGD� WUHV�KRUDV� VHPDQDOHV�SRU�XQ� ORJRSHGD��8Q�PHV�GHVSXpV� VH�PDQWHQtD�HO� DSR\R� WXWRULDO� \� VH�GXSOLFDURQ�ODV�KRUDV�GH�ORJRSHGD��SDVDQGR�GH���D���
(O� SURPRWRU� GH� OD� TXHMD� KD� SUHVHQWDGR� XQ� HVFULWR� HO� �� GH�PDU]R� SDVDGR� HQ� HO� TXH� VH�SUHJXQWD� SRU� OD� SRVLELOLGDG� GH� SRQHU� XQ� SURIHVRU� GH� DSR\R� \� VHJXLU� XQD� DGDSWDFLyQ�FXUULFXODU�
/D�/H\����������GH���GH�DEULO�GH� ,QWHJUDFLyQ�6RFLDO�GH�ORV�0LQXVYiOLGRV��GLVSRQH�TXH�ORV� PLQXVYiOLGRV� VH� LQWHJUDUDQ� HQ� HO� VLVWHPD� RUGLQDULR� GH� OD� HGXFDFLyQ� JHQHUDO��UHFLELHQGR�ORV�SURJUDPDV�GH�DSR\R�\�UHFXUVRV�TXH�GLFKD�/H\�UHFRQRFH��3RU�RWUR�ODGR�OD�/H\�2UJiQLFD���������GH���GH�RFWXEUH��GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR�RUGHQD�D�ORV�SRGHUHV�S~EOLFRV�HO�GHVDUUROOR�GH�DFFLRQHV�FRPSHQVDWRULDV�HQ�UHODFLyQ�FRQ�ODV� SHUVRQDV� TXH� VH� HQFXHQWUHQ� HQ� VLWXDFLRQHV� GHVIDYRUDEOHV� �DUW�� ������� <� OD� /H\�2UJiQLFD�� ��������� GH� ��� GH� GLFLHPEUH�� GH� &DOLGDG� GH� OD� (GXFDFLyQ� UHFRQRFH� D� ORV�
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DOXPQRV� HO� GHUHFKR� D� UHFLELU� D\XGDV� \� DSR\RV� SDUD� FRPSHQVDU� VXV� GHVYHQWDMDV��HVSHFLDOPHQWH� HQ� FDVR� GH� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� �DUW�� ����I��� OR� TXH� VH�GHVDUUROOD� HQ� ORV� DUWtFXORV� ��� \� VLJXLHQWHV�� 5HODWLYRV� D� ORV� DOXPQRV� FRQ� QHFHVLGDGHV�HVSHFLDOHV�
(Q�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�HO�'HFUHWR����������GH����GH�PDU]R�UHJXOD�OD�DWHQFLyQ�GHO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��HO�FXDO�HV�GH�DSOLFDFLyQ�D�WRGRV�ORV�FHQWURV�GRFHQWHV�\�SURJUDPDV�IRUPDWLYRV�VRVWHQLGRV�FRQ�IRQGRV�S~EOLFRV��DUW������(QWUH� ORV�SULQFLSLRV� UHFWRUHV� VH�GHVWDFDQ� HO� GH� OD� HOLPLQDFLyQ�GH� ODV�EDUUHUDV�GH� OD�FRPXQLFDFLyQ� �DUW�� ������� GRWiQGRVH� SDUD� HOOR� D� ORV� FHQWURV� FRQ� UHFXUVRV� PHGLRV� \�DSR\RV�FRPSOHPHQWDULRV�D�ORV�JHQHUDOHV��DUW������/D�DGDSWDFLyQ�FXUULFXODU�HVWi�SUHYLVWD�SDUD�IOH[LELOL]DU��FRQ�FDUiFWHU�H[FHSFLRQDO��HO�SHUtRGR�GH�HVFRODUL]DFLyQ�REOLJDWRULD�SDUD�HO�DOXPQDGR�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV��SUHYLpQGRVH�DSR\RV�H[WUDRUGLQDULRV��DUWV����\����
$~Q�FXDQGR�HO�DUWtFXOR���GHO�'HFUHWR�PHQFLRQDGR�QR�KDFH�GLVWLQFLRQHV�HQWUH�QLYHOHV�GH�HQVHxDQ]D�� HO� DUWtFXOR� ��� VH� UHILHUH� H[SUHVDPHQWH� D� OD� HQVHxDQ]D� SRVW�REOLJDWRULD�VLpQGROH�� SXHV�� GH� DSOLFDFLyQ� D� OD� PLVPD�� <� DVt� VH� LQGLFD� TXH� ORV� DOXPQRV� FRQ�QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� SRGUiQ� VHJXLU� HVWXGLRV� GH� )RUPDFLyQ� 3URIHVLRQDO�HVSHFtILFD�GH�JUDGR�PHGLR�\�VXSHULRU��FRQ�ODV�DGDSWDFLRQHV�HQ�ORV�PyGXORV�\�FLFORV�TXH�FRUUHVSRQGDQ��DUW������
(O�GHVDUUROOR�GHO�'HFUHWR����������VH SURGXMR�D�WUDYpV�GH�OD�2UGHQ�GH�OD�&RQVHOOHULD�GH�&XOWXD�\�(GXFDFLyQ�GH����GH�MXOLR�GH������SDUD�HO�VHJXQGR�FLFOR�GH�HGXFDFLyQ�LQIDQWLO�\�HGXFDFLyQ� SULPDULD�� (V� ~OWLPD� 2UGHQ� D� IDOWD� GH� RWUD� HVSHFtILFD� SDUD� OD� HGXFDFLyQ�VHFXQGDULD� REOLJDWRULD� \� IRUPDFLyQ� SURIHVLRQDO� HVSHFtILFD� HV� GH� DSOLFDFLyQ� D� HVWRV�~OWLPRV� FLFORV� SRU� DQDORJtD� \� SRU� KDEHUOR� DSOLFDGR� DVt� OD� &RQVHOOHULD� GH� &XOWXUD��(GXFDFLyQ�\�'HSRUWH��(Q�HIHFWR��HO�LQIRUPH�GH�HVD�'LUHFFLyQ�7HUULWRULDO�KDFH�UHIHUHQFLD�D�XQDV�LQVWUXFFLRQHV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�(QVHxDQ]D�TXH�VH�DFRPSDxDQ�\�UHILHUHQ�DO� WLHPSR� \� IUHFXHQFLD� GH� DVLVWHQFLD� GH� DOXPQRV� FRQ� SUREOHPDV� GH� DXGLFLyQ� \�R�OHQJXDMH��'LFKDV�LQVWUXFFLRQHV�QR�VRQ�WDOHV��VLQR�TXH�IRUPDQ�SDUWH�GH�OD�2UGHQ�GH����GH�VHSWLHPEUH�FLWDGD�TXH�HQ�VX�GLVSRVLFLyQ����VH�UHILHUH�DO�PDHVWUR�GH�HGXFDFLyQ�HVSHFLDO�GH�OD�HVSHFLDOLGDG�GH�DXGLFLyQ�\�OHQJXDMH�\�HQ�HO�SXQWR���VH�VHxDODQ��D�QLYHO�RULHQWDWLYR��ODV� VHVLRQHV� GH� DWHQFLyQ� DO� DOXPQDGR� ILMiQGRVH� HQ� �� VHPDQDOHV� SDUD� ORV� GHILFLHQWHV�DXGLWLYRV�VHYHURV�\�SURIXQGRV�
,*7�FXUVy�OD�HQVHxDQ]D�REOLJDWRULD�FRUUHFWDPHQWH�D�SHVDU�GH�VX�GHILFLHQFLD�DXGLWLYD��KD�VLGR�FXDQGR�VH�KD�PDWULFXODGR�HQ�XQ�FLFOR�GH�IRUPDFLyQ�SURIHVLRQDO�HVSHFtILFD�GH�JUDGR�PHGLR� FXDQGR� VH� KDQ� SXHVWR� GH� PDQLILHVWR� ORV� SUREOHPDV� SDUD� VDFDU� DGHODQWH� ORV�HVWXGLRV��1R�GHEH�REYLDUVH�TXH�HO�PyGXOR�HOHJLGR��SUHLPSUHVLyQ�HQ�DUWHV�JUiILFDV��WLHQH�XQ� ���� GH� IUDFDVR� \� VH� LPSDUWH� VRODPHQWH� HQ� GRV� FHQWUR� GH� WRGD� OD� FRPXQLGDG�YDOHQFLDQD��ORV�,(6�³&DUU~V´�\�³3URIHVRU�-RVp�9LJXHU´���SXGLHQGR�FDOLILFDUVH�HO�PLVPR�GH� FLHUWD� FRPSOHMLGDG��(OOR� QR� GHEH�� VLQ� HPEDUJR� VHU� REVWiFXOR� SDUD� TXH� ORV� DOXPQRV�FRQ� QHFHVLGDGHV� HVSHFLDOHV� WHQJDQ� GHUHFKR� D� FXUVDUOR� \� GLVIUXWDU�� SDUD� HOOR�� GH� ODV�DGDSWDFLRQHV� QHFHVDULDV�� (Q� HO� SUHVHQWH� FDVR� OD� DGDSWDFLyQ� FXUULFXODU� KD� TXHGDGR�DFUHGLWDGD�SRU�HO�KHFKR�GH�VHU�HO�SUHVHQWH�HO�FXDUWR�DxR�HQ�TXH�FXUVD�HO�FLFOR��$GHPiV�GHVGH� IHFKD� UHFLHQWHV� WLHQH�HO� DSR\R�GH� ORJRSHGD�GXUDQWH���KRUDV� VHPDQDOHV�\�GH� WUHV�WXWRUHV�GH�OD�HVSHFLDOLGDG�TXH�FXUVD�XQD�KRUD�VHPDQDO�FDGD�XQR�
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1R�HV�SRVLEOH�HYDOXDU�HQ�HVWH�PRPHQWR�OR TXH�KXELHVH�RFXUULGR�VL�ORV�DSR\RV�DFWXDOHV�VH�KXELHUDQ� SUHVWDGR� FRQ� DQWHULRULGDG�� VREUH� WRGR� HO� GHO� ORJRSHGD�� FX\DV� VHVLRQHV� HUDQ�LQIHULRUHV�D�ODV�TXH��FRQ�FDUiFWHU�RULHQWDWLYR��VH�LQGLFDQ�HQ�OD�2UGHQ�GH�OD�&RQVHOOHULD�GH�&XOWXUD� \�(GXFDFLyQ�GH� ���GH� MXOLR�GH�������+R\� GLFKDV� VHVLRQHV� VRQ� VXSHULRUHV� D� OD�PHGLD��SHUR�SUREDEOHPHQWH�GHELHURQ�HVWDEOHFHUVH�DQWHV�
'H� RWUR� ODGR� VH� HFKD� HQ� IDOWD� HO� GHVDUUROOR� GHO� 'HFUHWR� �������� SDUD� ORV� QLYHOHV� GH�HGXFDFLyQ� VHFXQGDULD� REOLJDWRULD� \� IRUPDFLyQ� SURIHVLRQDO� HVSHFtILFD�� SXHVWR� TXH� ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�SUHFLVDQ�GH�DSR\RV�GLIHUHQWHV�VHJ~Q�VX�HGDG� \�PDGXUDFLyQ��SRU� HMHPSOR�HQ�HO� FDVR�GH�GHILFLWV�DXGLWLYRV�HQ� ORV�SULPHURV�DxRV�LPSRUWD�PiV�OD�FRPXQLFDFLyQ�TXH�OD�FRPSUHVLyQ�
(Q�FRQVHFXHQFLD� OH VXJLHUR�TXH� VLHPSUH�TXH� ORV�PHGLRV�HFRQyPLFRV�\�KXPDQRV�GH� OD�&RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� OR� SHUPLWDQ� VH� SUHVWHQ� VLQ� GLODFLyQ� ORV�DSR\RV�QHFHVDULRV�D�ORV�DOXPQRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�\�OH�UHFRPLHQGR�TXH� DGRSWH� ODV� LQLFLDWLYDV� QHFHVDULDV� SDUD� TXH� VH� SURPXOJXH� XQD� RUGHQ� TXH� UHJXOH� OD�DWHQFLyQ� HGXFDWLYD� DO� DOXPQDGR� FRQ� QHFHVLGDGHV� HGXFDWLYDV� HVSHFLDOHV� HQ� HGXFDFLyQ�VHFXQGDULD�REOLJDWRULD�\�IRUPDFLyQ�SURIHVLRQDO�HVSHFtILFD�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH ���GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�\�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV�
,9�� 6$1,'$'
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� �GH�2ILFLR�Q�� ���������� VREUH� OD� VLWXDFLyQ�GH� OD�DVLVWHQFLD�VDQLWDULD�D�ORV�QLxRV�HQ�HO�iPELWR�KRVSLWDODULR�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�HQHUR�GH������SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD��
&RPR�9�,��FRQRFH��HO�SDVDGR�PHV�GH�GLFLHPEUH�HVWD�,QVWLWXFLyQ�SURFHGLy�D�OD�DSHUWXUD�GH�XQD� TXHMD� GH� RILFLR� WHQGHQWH� D� FRPSUREDU� OD� VLWXDFLyQ� GH� OD� DVLVWHQFLD� VDQLWDULD� D� ORV�QLxRV� HQ� HO� iPELWR� KRVSLWDODULR�� VREUH� WRGR� GH� DTXHOORV� PHQRUHV� TXH� SUHFLVDEDQ�WUDWDPLHQWRV�GH�ODUJR�LQJUHVR��
(Q�HVH�VHQWLGR��\�FRQ�HO�ILQ�GH�FRQRFHU�OD�VLWXDFLyQ�GH�ORV�6HUYLFLRV�GH�3HGLDWUtD�GH�ORV�&HQWURV�+RVSLWDODULRV� GHSHQGLHQWHV� GH� OD� &RQVHOOHULD� GH� 6DQLGDG�� OHV� VROLFLWDPRV� TXH�QRV�FRQFUHWDVHQ�ORV�VLJXLHQWHV�H[WUHPRV��
3ULPHUR�� 5HODFLyQ� GH� 6HUYLFLRV� GH� 3HGLDWUtD� TXH� FXHQWDQ� FRQ� 8QLGDGHV� GH� &XLGDGRV�,QWHQVLYRV��8&,��GH�1HRQDWRV�\�3HGLiWULFDV��



���

6HJXQGR��'HQWUR�GH�ODV�UHIHULGDV�8&,��LQWHUHVDED�FRQRFHU�HO�QXPHUR�GH�FDPDV�R SXHVWRV��FXQDV�H�LQFXEDGRUDV��FRQ�ODV�TXH�FRQWDEDQ�GLFKRV�6HUYLFLRV��
7HUFHUR��3HUVRQDO�DGVFULWR�D�HVDV�8QLGDGHV��&XDUWR��1XPHUR�GH�QLxRV�TXH�KDQ�SUHFLVDGR�VHU�DWHQGLGRV�HQ�OD�8&,�GH�1HRQDWRV��\�8&,�SHGLiWULFDV�GXUDQWH�ORV�GRV�~OWLPRV�DxRV�������\��������
4XLQWR��&RQFLHUWRV�FRQ�FOtQLFDV�SULYDGDV�DO�REMHWR�GH�SUHVWDU�HVWD�DVLVWHQFLD�
6H[WR��$FWXDFLRQHV�TXH�WHQLD�SUHYLVWD�HVD�&RQVHOOHULD�HQ�DUDV�D�PHMRUDU�HVWD�DVLVWHQFLD�VDQLWDULD��SUHYLVLRQHV�GH�IXWXUR���
8QD�YH]�UHFLELGR�VX�LQIRUPH��SURFHGHPRV�D�UHVROYHU�HO�H[SHGLHQWH�FRQ�ORV�GDWRV�TXH�HQ�HO�PLVPR�FRQVWDQ�� QR� VLQ� DQWHV� H[SRQHUOH� ORV� DUJXPHQWRV�TXH�� FRPR� IXQGDPHQWR� D� OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�D�FRQWLQXDFLyQ��OH�H[SRQJR��
&RPR�9�,��FRQRFH��HQ�ORV�~OWLPRV�DxRV�VH�KD�SURGXFLGR�XQ�LQFUHPHQWR�HQ�HO�QXPHUR�GH�QDFLPLHQWRV� GH� QLxRV�� PXFKRV� GH� HOORV� FRQ� PHQRV� GH� ��� VHPDQDV� GH� JHVWDFLyQ��SUHPDWXURV��R�TXH�D�SHVDU�GH�QDFHU�HQ�WLHPSR�GH�JHVWDFLyQ�QRUPDO�����VHPDQDV�R�FRQ�XQ� PDUJHQ� GH� �� VHPDQDV� DQWHV� \� GHVSXpV� GH� HVWD� IHFKD�� SUHVHQWDQ� SUREOHPDV� TXH�SUHFLVDQ�GH�XQ�WUDWDPLHQWR�DVLVWLGR��
(VWDV�FRPSOLFDFLRQHV�HQ�ORV�QDFLPLHQWRV�SUHFLVDQ�XQD�DWHQFLyQ�VDQLWDULD�HVSHFLILFD��TXH�PXFKDV�YHFHV�VXSRQHQ�SHULRGRV�GH�ODUJRV�LQJUHVRV�KRVSLWDODULRV��
(VWH� KHFKR� KDFH� QHFHVDULR� TXH� ORV� &HQWURV� KRVSLWDODULRV� FXHQWHQ� FRQ� XQD� GRWDFLyQ�PDWHULDO�\�SHUVRQDO�VXILFLHQWH�SDUD�TXH�HVWRV�QLxRV�VHDQ�DWHQGLGRV��GH�DKt� OD�H[LVWHQFLD�GHQWUR�GH�ORV�6HUYLFLRV�GH�3HGLDWUtD�GH�DOJXQRV�+RVSLWDOHV�GH�8&,�GH�1HRQDWRV��
3RU�RWUR�ODGR��\�D�ILQ�GH�FRPSOHWDU�HO�HVWXGLR�GH�OD�FXHVWLyQ��VH�KDFH�QHFHVDULR�FRQRFHU�OD�DVLVWHQFLD� VDQLWDULD�� HQ� HO� iPELWR� KRVSLWDODULR�� GH� ORV� QLxRV� GH� HGDG� SHGLiWULFD� �HVWRV��ODFWDQWHV�KDVWD����DxRV��D�WUDYpV�GH�ODV�GHQRPLQDGDV�8&,�3HGLiWULFDV��
1R� KD\� GXGD� GH� TXH� ORV� UHFLpQ� QDFLGRV� \� WRGRV� ORV� QLxRV� VRQ� SHUVRQDV� FRQ� XQRVGHUHFKRV�HVSHFtILFRV��TXH��D�GLIHUHQFLD�GH�ORV�DGXOWRV��QR�SXHGH�UHFODPDU�QL�H[LJLU��(VWRV�GHUHFKRV�LPSRQHQ�D�ORV�3RGHUHV�3~EOLFRV�XQ�FRQMXQWR�GH�GHEHUHV�\�REOLJDFLRQHV��
(Q�HVWH�VHQWLGR�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�GH�ODV�1DFLRQHV�8QLGDVKDFH�UHIHUHQFLD�D�ODV�HWDSDV�GH�OD�YLGD�FXDQGR�VH�UHILHUH�DO�KHFKR�GH�TXH��
³WRGRV�ORV�VHUHV�KXPDQRV�QDFHQ�OLEUHV�H�LJXDOHV�HQ�GLJQLGDG�\�GHUHFKRV´��
3RU� RWUR� ODGR�� OD�&RQYHQFLyQ� VREUH� ORV� GHUHFKRV� GHO� QLxR�� UDWLILFDGD� SRU� OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�HQ�VX�5HVROXFLyQ��������GH����GH�QRYLHPEUH�GH�������\�UDWLILFDGR�SRU�(VSDxD�PHGLDQWH�LQVWUXPHQWR�GH����GH�QRYLHPEUH�GH�������HVWDEOHFH�HQ�VX�DUW�������TXH��
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³/RV�(VWDGRV�SDUWH�UHFRQRFHQ�HO�GHUHFKR�GHO�QLxR�DO�GLVIUXWH�GHO�PiV�DOWR�QLYHO�SRVLEOH�GH� VDOXG� \� D� VHUYLFLRV� SDUD� WUDWDPLHQWR� GH� HQIHUPHGDGHV� \� UHKDELOLWDFLyQ� GH� VX� VDOXG��/RV� (VWDGRV� SDUWHV� VH� HVIRU]DUDQ� SRU� DVHJXUDU� TXH� QLQJ~Q� QLxR� VHD� SULYDGR� GH� VX�GHUHFKR�DO�GLVIUXWH�GH�HVRV�VHUYLFLRV�VDQLWDULRV´��
(Q� HO� iPELWR�(XURSHR�� OD�&DUWD�GH� ORV�'HUHFKRV�)XQGDPHQWDOHV�GH� OD�8QLyQ�(XURSHD�ILUPDGD� HQ� 1L]D� HO� �� GH� GLFLHPEUH� GHO� DxR� ������ DQWHVDOD� GH� OD� IXWXUD� &RQVWLWXFLyQ�(XURSHD��HVWDEOHFH�HQ�VX�DUW�����TXH�³ORV�PHQRUHV�WLHQHQ�GHUHFKR�D�OD�SURWHFFLyQ�\�D�ORV�FXLGDGRV�QHFHVDULRV�SDU�VX�ELHQHVWDU´��DxDGLHQGR�HQ�VX�DUW�����TXH�
³7RGD� SHUVRQD� WLHQH� GHUHFKR� D� OD� SUHYHQFLyQ� VDQLWDULD� \� D� EHQHILFLDUVH� GH� OD� DWHQFLyQ�VDQLWDULD�HQ�ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SRU�ODV�OHJLVODFLRQHV�\�ODV�SUDFWLFD�QDFLRQDOHV��$O�GHILQLUVH� \� HMHFXWDUVH� WRGDV� ODV�SROtWLFDV� \ DFFLRQHV�GH� OD�XQLyQ� VH� JDUDQWL]DUDQ�XQ�DOWR�QLYHO�GH�SURWHFFLyQ�GH�OD�VDOXG�KXPDQD´��
(Q�QXHVWUR�SDtV�� OD�&RQVWLWXFLyQ�HVSDxROD�GH������QR�VyOR�HQFRPLHQGD�HQ�VX�DUW�����D�ORV�SRGHUHV�S~EOLFRV�OD�SURWHFFLyQ�GH�OD�VDOXG��VLQR�TXH�HQ�VX�DUW�������HVWDEOHFH TXH��
³ORV�QLxRV�JR]DUDQ�GH�OD�SURWHFFLyQ�SUHYLVWD�HQ�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�TXH�YHODQ�SRU�VXV�GHUHFKRV´��
3RU� ~OWLPR�� OD� /H\� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� �� GH� GLFLHPEUH�� GH� OD�,QIDQFLD� \� HO� GHQRPLQDGR� 3ODQ� LQWHJUDO� GH� $WHQFLyQ� D� OD� ,QIDQFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�GHVWDFDQ��HQWUH�RWURV�DVSHFWRV��ORV�VDQLWDULRV�HQ�OD�DWHQFLyQ�D�ORV�QLxRV��
'H� OR� H[SXHVWR� KDVWD� DTXt� VH� GHVSUHQGH� OD� HQRUPH� LPSRUWDQFLD� TXH� HO� OHJLVODGRU� KD�RWRUJDGR�D�OD�DVLVWHQFLD�VDQLWDULD�D�ORV�QLxRV��
7DPELpQ��HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�IXQGDPHQWR�MXUtGLFR�VHJXQGR�GH�OD�6HQWHQFLD���������FRQVLGHUD�TXH�³������OD�HGDG�TXH�SRU�VX�SURSLD�VXVWDQFLD�WLHQH�XQ�HYLGHQWH�WDODQWH�REMHWLYR��UHVXOWD�DTXt�SRWHQFLDGR�KDVWD�FRQYHUWLUOD�HQ�IDFWRU�GHFLVLYR�GH�XQ�WUDWDPLHQWR�GLVWLQWR�� GHVLJXDO� SRU� VXSXHVWR�� SHUR� PiV� EHQHILFLRVR� R� IDYRUDEOH� SDUD� HO� PHQRU��UHVSRQGLHQGR�DVt�D�XQD�ILQDOLGDG�FRQVWLWXFLRQDOPHQWH�QR�VyOR�OHJLWLPD�VLQR�GHVHDEOH´��
(Q� HVWH� VHQWLGR�� QR� SRGHPRV� GHMDU� GH� UHFRQRFHU�� WUDV� OD� OHFWXUD� GH� VX� LQIRUPH�� ORV�LPSRUWDQWHV� HVIXHU]RV� TXH� HVD� &RQVHOOHULD� YLHQH� UHDOL]DQGR� HQ� DUDV� D� PHMRUDU� OD�DVLVWHQFLD�VDQLWDULD�D�ORV�PHQRUHV��
(IHFWLYDPHQWH��HQ�OR�TXH�UHVSHFWD�ORV�QHRQDWRV��ORV�DYDQFHV�HQ�ORV�PHGLRV�SHUPLWHQ�TXH�QLxRV� QDFLGRV� DQWHV� GH� ODV� ��� VHPDQDV� GH� JHVWDFLyQ� FRQ� SHVR VXSHULRU� D� ���� JUDPRV�WHQJDQ�JUDQGHV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD��
(VWRV� UHFLpQ� QDFLGRV� UHTXLHUHQ�� SDUD� VDOLU� DGHODQWH�� LPSRUWDQWHV� FXLGDGRV� \�� HQ� HVWH�VHQWLGR��SUHFLVDQ�SHUPDQHFHU�KRVSLWDOL]DGRV�GXUDQWH�ODUJRV�SHULRGRV�GH�WLHPSR��
3RU�HOOR��VH�KDFH�QHFHVDULR�QR�HVFDWLPDU�HVIXHU]RV�D�OD�KRUD�GH�RIUHFHU�D�ODV�IDPLOLDV�GH�QLxRV� QHRQDWRV� OD� PHMRU� GH� ODV� DVLVWHQFLDV� VDQLWDULDV� \� D� OD� PHQRU� GLVWDQFLD� GH� VXV�
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GRPLFLOLRV��/RV�SRGHUHV�S~EOLFRV�QR�SXHGHQ�QL�GHEHQ�SDVDU�SRU� DOWR�HO�GDWR�GH�TXH� HO�QXPHUR�GH�SDUWRV�SUHPDWXURV�DXPHQWD�FDGD�DxR��
3RU� RWUR� ODGR�� HQ� OR� UHODWLYR� D� ODV� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� 3HGLiWULFRV�� QRV�SUHRFXSD� HO� GDWR� GH� TXH� ODV� SURYLQFLDV� GH�$OLFDQWH� \�&DVWHOOyQ� VROR� GLVSRQHQ� GH� XQD�8QLGDG�GH�HVWD�WLSR��FRQFUHWDPHQWH�HQ�VXV�UHVSHFWLYRV�+RVSLWDOHV�*HQHUDOHV��OR�TXH�GH�HQWUDGD�SRGUtD�UHVXOWDU�LQVXILFLHQWH��
3RU� FXDQWR� DQWHFHGH�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ����� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW 9DOHQFLDQD��VXJHULPRV�D�HVD�&RQVHOOHULD�GH�6DQLGDG�TXH�FRQWLQ~HQ�VXV�HVIXHU]RV�SUHVXSXHVWDULRV�\�RUJDQL]DWLYRV�HQ�DUDV�D�PHMRUDU�OD�DVLVWHQFLD�VDQLWDULD�D�ORV�QLxRV��LQFUHPHQWDGR�R��HQ�VX�FDVR��PHMRUDQGR�ORV�6HUYLFLRV�GH�3HGLDWUtD�GH�ORV�&HQWURV�+RVSLWDODULRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� FRQ� HO� ILQ� GH� JDUDQWL]DU� HQ� OD� Pi[LPD�PHGLGD�SRVLEOH�OD�VXSHUYLYHQFLD�\�³HO�GHVDUUROOR�GH�ORV�PHQRUHV´�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUOD�� DVt� FRPR� ODV� SUHYLVLRQHV�FRQFUHWDV�D�FRUWR�\�PHGLR�SOD]R�HQ�UHODFLyQ�FRQ�GLFKD�5HFRPHQGDFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�VLWXDFLyQ�GH�ODV�OLVWDV�GH�HVSHUD�HQ�ORV�+RVSLWDOHV�3~EOLFRV�9DOHQFLDQRV�
³,OPR�6U��
&RPR�FRQWLQXDFLyQ�D�QXHVWUR�~OWLPR�HVFULWR�QRV�SRQHPRV�GH�QXHYR�HQ�FRQWDFWR�FRQ�9,��D�ORV�HIHFWRV�GH�LQIRUPDUOHV�GH�QXHVWUDV�DFWXDFLRQHV�
&RPR�9,��FRQRFH���OD�TXHMD�GH�UHIHUHQFLD�IXH�SUHVHQWDGD�SRU�OD�)HGHUDFLyQ�GH�6HUYLFLRV�3~EOLFRV�8*7�)63�GHO�3DtV�9DOHQFLDQR��(Q� OD�PLVPD�VXVWDQFLDOPHQWH�GHQXQFLDEDQ� HO�JUDQ�Q~PHUR�GH�FLXGDGDQRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�TXH�SDGHFHQ�OD�OHQWLWXG�GH�ODV�OLVWDV� GH� HVSHUD� VDQLWDULDV�� SDUD� UHVROYHU� GHWHUPLQDGRV� SUREOHPDV� GH� VDOXG�� WDQWR�TXLU~UJLFRV�FRPR�QR�TXLU~UJLFRV��HQ�HVWH�VHQWLGR�DFRPSDxDEDQ�HVFULWRV�GH�FLXGDGDQRV�YDOHQFLDQRV�DIHFWDGRV�SRU�ODV�GHPRUDV�HQ�OD�DVLVWHQFLD�VDQLWDULD��
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�� IXH� DGPLWLGD� D� WUiPLWH� SRU� OR� TXH� VROLFLWDPRV� LQIRUPH� GH� OD� 'LUHFFLyQ�*HQHUDO� SDUD� OD� 3UHVWDFLyQ�$VLVWHQFLDO� GH� OD� &RQVHOOHULD� GH� 6DQLGDG� FRQ� HO� REMHWR� GH�FRQWUDVWDU�ODV�DOHJDFLRQHV�GH�ORV�DXWRUHV�GH�OD�TXHMD�
'HO� UHIHULGR� LQIRUPH� GLPRV� WUDVODGR� D� ORV� DXWRUHV� GH� OD� TXHMD� DO� REMHWR� GH� TXH�� VL� OR�FRQVLGHUDED�FRQYHQLHQWH��SUHVHQWDVHQ�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KLFLHURQ�
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(Q�HVWH�VHQWLGR��\�D�OD�YLVWD�GHO�HVFULWR�GH�DOHJDFLRQHV�GH�ORV�DXWRUHV�GH�OD�TXHMD���\�FRQ�HO�ILQ�GH�DKRQGDU�D~Q�PiV�HQ�HO�HVWXGLR�GH�OD�TXHMD��VROLFLWDPRV�GH�HVD�&RQVHOOHULD�XQD�DPSOLDFLyQ�GHO�SULPHU�LQIRUPH�
5HFLELGR�HVWH�VHJXQGR� LQIRUPH��GLPRV� WUDVODGR�GHO�PLVPR�D� ORV�DXWRUHV�GH� OD�TXHMD�DO�REMHWR� GH� TXH�� VL� OR� FRQVLGHUDEDQ� RSRUWXQR�� SUHVHQWDVHQ� ODV� FRQVLGHUDFLRQHV� TXH�HVWLPDVHQ�SHUWLQHQWHV��VLQ�TXH�FRQVWH�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�GH�HVFULWR�DOJXQR�GH�ORV�DXWRUHV�GH�OD�TXHMD�HQ�HO�VHQWLGR�LQGLFDGR�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��\�FRLQFLGLHQGR�HQ�HO�WLHPSR�FRQ�OD�WUDPLWDFLyQ�GH�OD�TXHMD�GH�UHIHUHQFLD��HVWD�,QVWLWXFLyQ�IXH�SXQWXDOPHQWH�LQIRUPDGD�GH�ODV�JHVWLRQHV�TXH�GHVGH�OD�2ILFLQD�GHO�'HIHQVRU�GHO�3XHEOR�VH�HVWDEDQ�UHDOL]DQGR�DO�REMHWR�GH�HODERUDU�XQ�³,QIRUPH�(VSHFLDO� VREUH� /LVWDV� GH� (VSHUD� HQ� HO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG´�� TXH� OyJLFDPHQWH�DIHFWDEDQ�D�OD�$GPLQLVWUDFLyQ�6DQLWDULD�9DOHQFLDQD�
/D� DFWXDFLyQ� GH� OD� 2ILFLQD� GHO� 'HIHQVRU� GHO� 3XHEOR� WXYR� VX� SXQWR� GH� SDUWLGD� HQ� HO�³,QIRUPH�7pFQLFR�VREUH� ODV�/LVWDV�GH�(VSHUD�GH����GH�VHSWLHPEUH�GH�����´�HODERUDGR�SRU�XQ�*UXSR�GH�([SHUWRV�SUHYLD�SURSXHVWD�GH�OD�&RPLVLyQ�,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�HQ�MXQLR�GHO�DxR������
(IHFWLYDPHQWH��HO�*UXSR�GH�([SHUWRV�GH�/LVWDV�GH�(VSHUD��SDUWLHQGR�GH�TXH�pVWDV�VRQ�XQHOHPHQWR� FRP~Q� HQ� ORV� VLVWHPDV� GH� ILQDQFLDFLyQ� S~EOLFRV�� HQ� SDUWLFXODU� HQ� DTXHOORV�FDUDFWHUL]DGRV�SRU�PDQWHQHU�XQ�SUHVXSXHVWR�JOREDO�FHUUDGR�\�JUDWXLWR�HQ�HO�PRPHQWR�GH�UHFLELU�HO�VHUYLFLR��UHDOL]DED��HQWUH�RWUDV��ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�
&RQVHQVXDU� SULRULGDGHV� FOtQLFDV� \� HVWDEOHFHU� HVWiQGDUHV� \� FRPSURPLVRV� GH� HVSHUD�Pi[LPRV�
(VWDEOHFHU�VLVWHPDV�GH�,QIRUPDFLyQ�FODURV�
&RUUHFWD� � JHVWLyQ� GH� ORV� SDFLHQWHV�� D� WUDYpV� GH� OD� LQFOXVLyQ� GH� HVWRV� HQ� UHJLVWURV� \�DJHQGDV�
&ULWHULRV�GH�LQGLFDFLyQ�\�SULRULGDG�FOtQLFD��XVR�DGHFXDGR�GH�UHFXUVRV��
,QIRUPDFLyQ�SHULyGLFD�D�OD�RSLQLyQ�S~EOLFD�VREUH�ODV�GHPRUDV�SRU�SDWRORJtDV�
3DUWLHQGR�GH� OR� DQWHULRU�� OD�2ILFLQD�GHO�'HIHQVRU�GHO�3XHEOR� UHDOL]R�XQ� HVWXGLR�GH� ODV�GHQRPLQDGDV�/LVWDV�GH�(VSHUD�(VWUXFWXUDOHV��HVWR�HV��DTXHOODV�GHPRUDV�DWULEXLEOHV�D� OD�RUJDQL]DFLyQ� \� UHFXUVRV� GLVSRQLEOHV� �D� GLIHUHQFLD� GH� ODV� /LVWDV� GH� (VSHUD� GH� FDUiFWHU�FOtQLFR�R�DWULEXLEOHV�DO�SDFLHQWH�SRU�PRWLYRV�GH�tQGROH�SHUVRQDO�R�ODERUDO��\��GHQWUR�GH�HVWDV��DFRWDGR�D�OD�$WHQFLyQ�(VSHFLDOL]DGD�
'HQWUR�GH�OD�$WHQFLyQ�HVSHFLDOL]DGD�VH�DFWXy�HQ�ORV�VLJXLHQWHV�iPELWRV�
&RQVXOWDV�([WHUQDV��FDWRUFH�HVSHFLDOLGDGHV��JLQHFRORJtD��RIWDOPRORJtD��HWF��3UXHEDV� GH� 'LDJQyVWLFR� �~QLFDPHQWH� 7$&�� UHVRQDQFLDV� PDJQpWLFDV�� HFRJUDItD� \�PDPRJUDItDV��
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,QWHUYHQFLRQHV�4XLU~UJLFDV�SURJUDPDGDV��QR�XUJHQWHV��
6H� WUDWDED� GH� WUDEDMDU� VREUH� ORV� UHIHULGRV� iPELWRV� FRQ� GRV� LQGLFDGRUHV�� ILMDGRV� SRU� HO�*UXSR� GH� ([SHUWRV� VREUH� /LVWDV� GH� (VSHUD� GHO� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�1DFLRQDO�GH�6DOXG��D�VDEHU�
1~PHUR�GH�SHUVRQDV�LQFOXLGDV�HQ�OLVWD�GH�HVSHUD�
7UDPRV�GH�WLHPSR�GH�HVSHUD��GH���D����GtDV��GH����D����GtDV��HWF��
(Q� HO� FDVR� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� HO� HVWXGLR� VH� FLUFXQVFULELy� D� WUHV� FHQWURV�KRVSLWDODULRV�GH�OD�UHG�S~EOLFD�YDOHQFLDQD��FRQFUHWDPHQWH�HO�+RVSLWDO�/D�)H�GH�9DOHQFLD��HO� +RVSLWDO� *HQHUDO� 8QLYHUVLWDULR� GH� $OLFDQWH� \� HO� +RVSLWDO� &RPDUFDO� 9HJD� %DMD� GH�2ULKXHOD�
/DV�FRQFOXVLRQHV�GHO�HVWXGLR�GH�OD�2ILFLQD�GHO�'HIHQVRU�GH�3XHEOR�FRQ�UHODFLyQ�D�pVWD�\�DO�UHVWR�GH�&RPXQLGDGHV�$XWyQRPDV��KDQ�VLGR�SXEOLFDGDV�UHFLHQWHPHQWH��SRU�OD�UHIHULGD�,QVWLWXFLyQ�EDMR�HO�WtWXOR�GH�³/LVWD�GH�(VSHUD�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXG´��0DGULG��������\�DO�TXH�QRV�UHPLWLPRV�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HVWD�6LQGLFDWXUD��D�OD�YLVWD�GHO�HVWXGLR�GH�ODV�FRQFOXVLRQHV�GH�OD�2ILFLQD�GHO�'HIHQVRU�GHO�3XHEOR��FRQWLQXy�OD�WUDPLWDFLyQ�GH�OD�TXHMD��LQWHUHVDQGR�GH�HVD� 6HFUHWDULD� $XWRQyPLFD� SDUD� OD� $JHQFLD� 9DOHQFLDQD� GH� 6DOXG�� OD� VLWXDFLyQ� GH� ODV�/LVWDV� GH� (VSHUD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� GHVWDFDQGR� ORV� VLJXLHQWHV� GDWRV�DSRUWDGRV�SRU�HVD�$GPLQLVWUDFLyQ�6DQLWDULD�
(O�Q~PHUR�GH�SDFLHQWHV�HQ�OLVWD�GH�HVSHUD�TXLU~UJLFD�D�IHFKD�PDU]R�GH������HUD�GH�������SDFLHQWHV��GHVWDFDQGR�HO�PD\RU�QXPHUR�HQ�HO�&OtQLFR�8QLYHUVLWDULR��HO�+RVSLWDO�*HQHUDO�GH�$OLFDQWH��HO�+RVSLWDO�OD�)H�GH�9DOHQFLD�\�HO�+RVSLWDO�GH�(OFKH�
$VLPLVPR��QRV�LQGLFDURQ�TXH��OD��PHGLD��HQ�GtDV�GH�HVSHUD�HUD��D�PDU]R�GH�������GH�����GtDV�
/D�OLVWD�GH�HVSHUD�SRU�HVSHFLDOLGDGHV�PiV�UHOHYDQWHV��D�PDU]R�GH�������DVFHQGtD�D������SDFLHQWHV��GLVWULEXLGRV�GH�OD�VLJXLHQWH�IRUPD�
� &LUXJtD�*HQHUDO �����SDFLHQWHV�� &LUXJtD�0D[LORIDFLDO ����� &LUXJtD�2UWRSpGLFD�7UDXPDWROyJLFD ������ &LUXJtD�SHGLiWULFD ����� &LUXJtD�3OiVWLFD ����� &LUXJtD�7RUiFLFD ����� &LUXJtD�9DVFXODU ����� *LQHFRORJtD�REVWHWULFLD ����� 1HXURFLUXJtD ����� 2IWDOPRORJtD ������ 2WRUULQRODULQJRORJtD ����



���

� 8URORJtD ���
5HVSHFWR� D� ODV� /LVWDV� GH� (VSHUD� HQ� FRQVXOWDV� H[WHUQDV� \� H[SORUDFLRQHV�� HVD�$GPLQLVWUDFLyQ�QRV�LQIRUPR�TXH�VH�HQFRQWUDED�³HQ�IDVH�GH�LQIRUPDWL]DFLyQ�LQWHJUDO�GH�ORV�&HQWURV�+RVSLWDODULRV��&HQWURV�GH�(VSHFLDOLGDGHV� \�&HQWURV�GH�6DOXG� UHIHUHQWH� ODV�FRQVXOWD�\�DGHFXDQGR�HO�VLVWHPD�GH�LQIRUPDFLyQ�GH�IRUPD�TXH�SHUPLWD�FRQRFHU�GH�IRUPD�FHQWUDOL]DGD�\�SRU� WLSR�GH�SUHVWDFLyQ� OD� LQIRUPDFLyQ�GH�HVSHUD�GH�FRQVXOWDV�H[WHUQDV�\�H[SORUDFLRQHV´�DxDGLHQGR�TXH�³GLFKR�VLVWHPD�VH�HVWD�UHDOL]DQGR�SDUD�KDFHUOR�FRPSDWLEOH�D� OR� GLVSXHVWR� HQ� HO� 5HDO�'HFUHWR� ��������� GH� ��� GH�PD\R� SRU� HO� TXH� VH� HVWDEOHFHQ�PHGLGDV�SDU�HO�WUDWDPLHQWR�KRPRJpQHR�GH�ODV�/LVWDV�GH�(VSHUD�HQ�HO�6LVWHPD�1DFLRQDO�GH�6DOXG´�
$�OD�YLVWD�GH�ORV�GRV�LQIRUPHV�UHTXHULGRV�D�OD�$GPLQLVWUDFLyQ�6DQLWDULD�9DOHQFLDQD��GHO�³,QIRUPH� (VSHFLDO� VREUH� /LVWDV� GH� (VSHUD� HQ� HO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG´� GH� OD�2ILFLQD�GHO�'HIHQVRU�GHO�3XHEOR��DVt�FRPR�GH�ODV�DOHJDFLRQHV�UHDOL]DGDV�SRU�ORV�DXWRUHV�GH�OD�TXHMD�\�GHPiV�DFWXDFLRQHV�UHDOL]DGDV�SRU�HVWD�,QVWLWXFLyQ��SURFHGLPRV�D�UHVROYHU�HO�H[SHGLHQWH�FRQ�ORV�GDWRV�TXH�REUDEDQ�HQ�QXHVWUR�SRGHU��SRU�HOOR�UHDOL]DPRV�OD�VLJXLHQWH�5HFRPHQGDFLyQ�D�OD�&RQVHOOHULD�GH�6DQLGDG�
(O� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� DUW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV�HO�$OWR�&RPLVLRQDGR�GH� ODV�&RUWHV�9DOHQFLDQDV�TXH�YHODUi�SRU� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HO�7tWXOR� ,� GH� OD�&RQVWLWXFLyQ� HVSDxROD� HQ� HO� iPELWR�WHUULWRULDO�\�FRPSHWHQFLDO�GH�OD�&RPXQLGDG�$XWyQRPD�9DOHQFLDQD�
(O�7LWXOR� ,�GH� OD�&RQVWLWXFLyQ��HQ� VX�DUW����� UHFRQRFH�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH� OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV� GH� PHGLGDV� SUHYHQWLYDV� \� GH� SUHVWDFLRQHV� \� VHUYLFLRV� QHFHVDULRV�� 1RV�HQFRQWUDPRV��SXHV��DQWH�XQ�GHUHFKR�GH�UDQJR�FRQVWLWXFLRQDO��HO�GHUHFKR�TXH�WLHQHQ�ORV�FLXGDGDQRV� D� FRQWDU� FRQ� XQD� FREHUWXUD� VDQLWDULD� TXH� UHVSRQGD� GH� IRUPD� LQPHGLDWD� \�HILFD]�
(Q�HO�iPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD�FRUUHVSRQGH�D� OD�&RQVHOOHULD�GH�6DQLGDG�HO�FXPSOLPLHQWR�GH�HVH�PDQGDWR�FRQVWLWXFLRQDO�
(IHFWLYDPHQWH��GH�DFXHUGR�FRQ�HO�'HFUHWR�GHO�&RQVHOO�����������GH����GH�MXOLR��SRU�HO�TXH� VH� DSUXHED� HO� 5HJODPHQWR� 2UJiQLFR� \� )XQFLRQDO� GH� OD� &RQVHOOHULD� GH� 6DQLGDG�HVWDEOHFH�HQ�VX�DUW����TXH�³OD�&RQVHOOHULD�GH�6DQLGDG�HV�HO�Pi[LPR�yUJDQR�HQFDUJDGR�GH�OD� GLUHFFLyQ� \� HMHFXFLyQ� GH� OD� SROtWLFD� GHO� &RQVHOO� GH� OD� *HQHUDOLWDW� HQ� PDWHULD� GH�6DQLGDG� HMHUFLHQGR ODV� FRPSHWHQFLDV� HQ�PDWHULD� GH� VDQLGDG� \� DVLVWHQFLD� VDQLWDULD� D� OD�GHSHQGHQFLD�TXH�OHJDOPHQWH�WLHQH�DWULEXLGD�D�HVWRV�HIHFWRV´�
&RQ� UHODFLyQ� D� OD� SUREOHPiWLFD� GH� ODV� OLVWDV� GH� HVSHUD� VDQLWDULDV�� HVWD� ,QVWLWXFLyQ� D� OR�ODUJR�GH�VX�H[LVWHQFLD�KD�VLGR�\�HV�HVSHFLDOPHQWH�VHQVLEOH�
(IHFWLYDPHQWH��SRU�XQ� ODGR��HQ� WRGRV� ORV� ,QIRUPHV�DQXDOHV� D�SUHVHQWDU�DQWH� ODV�&RUWHV�9DOHQFLDQDV�VH�KD�LQFOXLGR��GHQWUR�GHO�FDStWXOR�GH�ODV�TXHMDV�VREUH�6DQLGDG��XQ�DSDUWDGR�UHODWLYR�D� ORV�SUREOHPDV�GH� ODV� OLVWDV�GH�HVSHUD�� HV�PiV� HQ�HO� DxR������VH� UHDOL]y�XQD�
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TXHMD� GH� RILFLR� VREUH� HVWD� FXHVWLyQ� TXH� ILQDOL]y� FRQ� XQD� VHULH� GH� VXJHUHQFLDV� \�UHFRPHQGDFLRQHV�
(Q�OD�4XHMD�GH�2ILFLR�VREUH�ODV�OLVWDV�GH�HVSHUD�GHO�DxR�������HVWD�6LQGLFDWXUD�LQGLFDED�OR�VLJXLHQWH�
³OD� H[LVWHQFLD� GH� OLVWDV GH� HVSHUD� HQ� OD� 6DQLGDG� HV� XQ� IHQyPHQR� JHQHUDO� HQ� DTXHOORV�SDtVHV�HQ�TXH�H[LVWH�XQD�DVLVWHQFLD�PpGLFD�S~EOLFD��JUDWXLWD�\�FHQWUDOL]DGD��/D�VDQLGDG�S~EOLFD�� TXH� KD� HOLPLQDGR� EDUUHUDV� HFRQyPLFDV� GLIHUHQFLDOHV� HQWUH� ORV� LQGLYLGXRV��VXSRQH� XQ� PD\RU� JUDGR� GH� VROLFLWXGHV´� DxDGLHQGR� TXH� HVWDPRV� HQ� SUHVHQFLD� ³GH� XQ�UHFXUVR�VDQLWDULR�HVFDVR´�
5HFRPHQGiQGRVH�D�OD��&RQVHOOHULD�GH�6DQLGDG�TXH�
³3ULPHUR��/RV�FHQWURV� VDQLWDULRV�KDQ�GH�DGTXLULU� XQ�FRPSURPLVR� IUHQWH�DO�XVXDULR�TXH�HVWDEOH]FD� OD� IHFKD� HQ� TXH� VH� OH� SUHVWD OD� DVLVWHQFLD� VDQLWDULD� TXH� QHFHVLWD�� &DVR� GH�LQFXPSOLUVH� HO� FRPSURPLVR�� OD� $GPLQLVWUDFLyQ� 6DQLWDULD� KD� GH� HVWDEOHFHU� PHGLGDV�FRPSHQVDWRULDV�
6HJXQGR��&RPR�ODV�OLVWDV�GH�HVSHUD�GH�GLDJQyVWLFR�HV�GH�ODV�TXH�PiV�OH�DIHFWD�DO�XVXDULR��VH�KDQ�GH�DGRSWDU�PHGLGDV�RSRUWXQDV�TXH�SRVLELOLWHQ�ODV�GLVPLQXFLyQ�SURJUHVLYD�GH�ODV�HVSHUDV�
7HUFHUR�� )RPHQWDU� OD� HGXFDFLyQ� VDQLWDULD�GH� OD�SREODFLyQ� FRQVLGHUDPRV�TXH�KD�GH� VHU�XQD�PHGLDGD�LQHOXGLEOH�TXH�SXHGH�YDULDU�ODV�SUHIHUHQFLDV�VDQLWDULDV�GH�ORV�FLXGDGDQRV�\�GHVHPERFDU HQ�XQD�GLVPLQXFLyQ�GH�ODV�OLVWDV�GH�HVSHUD�
&XDUWR�� 6H� KD� GH� SRWHQFLDU� OD� FRRUGLQDFLyQ� LQVWLWXFLRQDO� PD\RU� HQWUH� 6DQLGDG� \� ORV�6HUYLFLRV�6RFLDOHV�FRPR�XQ�PHFDQLVPRV�SDUD�HYLWDU��HO�WUDVODGR�GH�SUREOHPDV�VRFLDOHV�D�ODV�6DQLGDG��\�DVt�FRQWULEXLU�D�OD�RSWLPL]DFLyQ�GH�ODV�HVSHUDV�´
$OJXQDV�GH�ODV�FRQFOXVLRQHV�D�ODV�TXH�OOHJy�HVWD�6LQGLFDWXUD�HQ�VX�DFWXDFLyQ�GH�2ILFLR�GHO�DxR�������FRLQFLGHQ�FRQ�HO� ³,QIRUPH�7pFQLFR� VREUH� ODV�/LVWDV�GH�(VSHUD�GH����GH�VHSWLHPEUH� GH� ����´� HODERUDGR� SRU� XQ� *UXSR� GH� ([SHUWRV� SUHYLD� SURSXHVWD� GH� OD�&RPLVLyQ� ,QWHUWHUULWRULDO� GHO�6LVWHPD�1DFLRQDO� GH�6DOXG� HQ� MXQLR�GHO� DxR������DO� TXH�KHPRV�KHFKR�UHIHUHQFLD�DQWHULRUPHQWH�
3RU�~OWLPR��GHEHPRV�FRQFOXLU�FRQ�XQD�UHIOH[LyQ�VREUH�OD�RSHUDWLYLGDG�GH�GRV��SUHFHSWRV�FRQVWLWXFLRQDOHV�� FRQFUHWDPHQWH� GH� ORV� DUWtFXORV�� ����� \� � ���� HQ� OD� SUREOHPiWLFD� TXH�HVWDPRV�HVWXGLDQGR�
$Vt�HO�DUW�������HVWDEOHFH�TXH�
³/D� GLJQLGDG� GH� OD� SHUVRQD�� ORV� GHUHFKRV� LQYLRODEOHV� TXH� OH� VRQ� LQKHUHQWHV�� HO� OLEUH�GHVDUUROOR�GH� OD�SHUVRQDOLGDG�� HO� UHVSHWR� D� OD�/H\� \� D� � ORV�GHUHFKRV�GH� ORV�GHPiV� VRQ�IXQGDPHQWR�GHO�RUGHQ�SROtWLFR�\�OD�SD]�VRFLDO´�
3RU�VX�SDUWH�HO�DUW�����GLVSRQH�TXH�
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³����6H�UHFRQRFH�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG�
���&RPSHWH�D� ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU� \� WXWHODU� OD� VDOXG�S~EOLFD�D� WUDYpV�GH� ODV�PHGLGDV�SUHYHQWLYDV�\�GH�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV��/D�/H\�HVWDEOHFHUi�ORV�GHUHFKRV�\�GHEHUHV�GH�WRGRV�DO�UHVSHFWR�
��� � /RV� SRGHUHV� S~EOLFRV� IRPHQWDUiQ� OD� HGXFDFLyQ� VDQLWDULD�� OD� HGXFDFLyQ� ItVLFD� \� HO�GHSRUWH��$VLPLVPR�IDFLOLWDUD�OD�DGHFXDGD�XWLOL]DFLyQ�GHO�RFLR´�
&RQVLGHUDPRV� TXH� HO� VLVWHPD� FRQVWLWXFLRQDO� HVSDxRO� FRQWHPSOD� XQD� FRQFHSFLyQ�GLQiPLFD� GH� OD� VDOXG�� WDQWR� HQ� VX� SUHYHQFLyQ� FRPR� HQ� OD� GRWDFLyQ� GH� PHGLRV� SDUD�UHFXSHUDUOD�� HQ� OD�PHGLGD� HQ� TXH� � VH� FRQVLGHUD� FRPR� EDVH� SDUD� OD� HOHYDFLyQ� VRFLDO� \�SHUVRQDO� GHO� LQGLYLGXR�� \�� SRU� HOOR� SRGHPRV� GHFLU� TXH� OD� GLJQLGDG� � \� OD� OLEHUWDG�FRQVWLWX\HQ� HO� ILQ� SULPDULR� GH� OD� SHUVRQD�� FX\R� UHVSHWR� FRQVWLWX\H� HO� IXQGDPHQWR� GHO�RUGHQ�SROtWLFR�\�OD�SD]�VRFLDO�TXH�UHFRJH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�
&RPR� GHFODUDFLyQ� GH� SULQFLSLRV�� HVWD� 6LQGLFDWXUD� QR� FRQVLGHUD� TXH� VH� JDUDQWLFH� HO�UHVSHWR�D�OD�GLJQLGDG�KXPDQD�FXDQGR�XQ�FLXGDGDQR�OOHYD�HQ�OLVWD�GH�HVSHUD�WLHPSR�IXHUD�GH�OR�³UD]RQDEOH´��HVWR�HV��OD�$GPLQLVWUDFLyQ�6DQLWDULD�QR�JDUDQWL]D�OD�GLJQLGDG�FXDQGR�OD� WDUGDQ]D� R� GHPRUD� HQ� FXPSOLU� VXV� SUHVFULSFLRQHV�PpGLFDV� SURYRFDQ� XQD� JUDYtVLPD�OHVLyQ�D�RWURV�GHUHFKRV�IXQGDPHQWDOHV�TXH�QR�SXHGH�GLVIUXWDU�HO�SDFLHQWH��1R�VH�REWLHQH��HQ�FRQVHFXHQFLD��XQ�SOHQR�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�KXPDQD�
1R�SRGHPRV�GHMDU�GH�UHFRQRFHU�ORV�HVIXHU]RV�TXH�OD�$GPLQLVWUDFLyQ�6DQLWDULD�KD�KHFKR�SDUD�WUDWDU�GH�HUUDGLFDU�ODV�OLVWDV�GH�HVSHUD��(Q�HVWH�VHQWLGR��GHVWDFDU�OD�LPSODQWDFLyQ�HQ�HO�DxR�������\�SRVWHULRU�GHVDUUROOR��GH�ORV�SURJUDPDV�GH�DFWLYLGDGHV�GH�WDUGH��HO�'HFUHWR����������GH����GH�PD\R��GH�DGRSFLyQ�GH�PHGLGDV�H[FHSFLRQDOHV�SDUD�HOLPLQDU�ODV�OLVWDV�GH�HVSHUD�TXLU~UJLFDV�\�PiV�UHFLHQWHPHQWH��DXQTXH�HQ�HO�iPELWR�HVWDWDO�\�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�WUDVSDUHQFLD�HQ�OD�LQIRUPDFLyQ��HO�5HDO�'HFUHWR�����������GH����GH�PD\R��SRU� HO� TXH� VH� HVWDEOHFHQ� PHGLGDV� SDUD� HO� WUDWDPLHQWR� KRPRJpQHR� GH� OD� LQIRUPDFLyQ�VREUH�ODV�OLVWDV�GH�HVSHUD�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�
3RU� ~OWLPR�� \� HQ� OR� TXH� DIHFWD� DO� DUW�� ��� GH� OD� &RQVWLWXFLyQ�� HO� 7ULEXQDO� 6XSUHPR�PDQWLHQH�TXH�³OD�LPSRUWDQFLD��GH�HVWH�GHUHFKR�KXPDQR�SULPRUGLDO��TXH�OD�&RQVWLWXFLyQ�HQ� VX� DUW�� ��� SURFODPD� FRPR� GHUHFKR� GHO� FLXGDGDQR� QR� SXHGH� VXSHGLWDUVH� D� XQD�GHILFLHQWH� RUJDQL]DFLyQ� EXURFUiWLFD� KRVSLWDODULD� R� PHURV� IRUPXOLVPRV��GHVJUDFLDGDPHQWH� PX\� XVXDOHV� HQ� ORV� iPELWRV� VDQLWDULRV�� SDUD� HOXGLU� ORV� GHEHUHV� GH�SUHVWDU� � FXLGDGR� HILFD]� D� ORV� SDFLHQWHV�� VLQ� FRQGLFLRQDPLHQWRV�� GLVFXOSDV�� QL�DSOD]DPLHQWRV�PiV�R�PHQRV�FRQYHQFLRQDOHV�R�DFRPRGDGRV�D�RWURV�LQWHUHVHV�DMHQRV�D�ORV�TXH� LPSRQH� OD� FRPSOHWD� DVLVWHQFLD� D� ORV� HQIHUPRV�� TXH� FRQItDQ� HQ� HO� PpGLFR� \� OH�HQWUHJDQ�HO�GRQ�WDQ�SUHFLDGR�FRPR�HV�HO�FXLGDGR�GH�VX�VDOXG´
1RV� HQFRQWUDPRV� DQWH� XQ� GHUHFKR� VXEMHWLYR� FRQ� WRGRV� ORV� UHTXLVLWRV� GH� SRGHU� VHU�HMHUFLWDGR�� JDUDQWL]DGR� SRU� HO� RUGHQDPLHQWR� MXUtGLFR�� WXWHODGR� FRQVWLWXFLRQDOPHQWH� HQ�FXDQWR� IXQGDPHQWR�R� VRSRUWH�GHO� UHVWR�GH�GHUHFKRV� IXQGDPHQWDOHV� \�� FX\D� GHPRUD� HQ�SRQHUVH� HQ� SUDFWLFD�� DGHPiV� GH� GHMDUOR� YDFtR� \� VLQ� FRQWHQLGR�� HVWi� DIHFWDQGR� JUDYH� \�OHVLYDPHQWH� D� RWURV� GHUHFKRV� EiVLFRV� TXH� SRVLELOLWDQ� XQ� GHVDUUROOR� SOHQR� GH� OD�
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SHUVRQDOLGDG�� HQ� FRQGLFLRQHV� GH� LJXDOGDG� \� QR�GLVFULPLQDFLyQ� UHVSHFWR� DO� UHVWR� GH�FLXGDGDQRV��
&RQVLGHUDPRV�TXH��HVD�$GPLQLVWUDFLyQ�6DQLWDULD�KD�GH�SUHVHQWDUVH�FRPR�JDUDQWH�GH�OD�GLJQLGDG�KXPDQD��(Q�HVWH� VHQWLGR� ORV�3RGHUHV�3~EOLFRV�HVWiQ�REOLJDGRV� D�JDUDQWL]DU�D�WRGRV� ORV� FLXGDGDQRV� OD� REOLJDGD� DVLVWHQFLD� VDQLWDULD�GH� DFXHUGR� FRQ� ORV� SULQFLSLRV�GH�FHOHULGDG�\�HILFDFLD�
'H� DFXHUGR� FRQ� OR� DQWHULRU�� UHFRPHQGDPRV� TXH� SRU� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD� VH�DGRSWHQ� LQPHGLDWDPHQWH� FXDQWDV� PHGLGDV� RUJDQL]DWLYDV� VHDQ� QHFHVDULDV� SDUD� OD�UHGXFFLyQ�GH�ODV� OLVWDV�GH�HVSHUD�VDQLWDULDV��D� ILQ�GH�JDUDQWL]DU�HO�UHVSHWR�D� OD�GLJQLGDG�KXPDQD�� TXH� ORV� SDFLHQWHV� WLHQHQ� UHFRQRFLGRV� FRQVWLWXFLRQDOPHQWH�� H� LJXDOPHQWH�� HQ�DWHQFLyQ� D� DTXHOORV� RWURV� GHUHFKRV� IXQGDPHQWDOHV� UHFRJLGRV� HQ� HO� 7LWXOR� ,� GH� OD�&RQVWLWXFLyQ�HVSDxROD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW���� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD���������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� DJUDGHFHUHPRV� QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�ORV�HIHFWRV�SDUD�OD�VDOXG�GH�ODV�DQWHQDV�GH�WHOHIRQtD�PyYLO�
³6HxRUtD�
$FXVDPRV� UHFLER� GH� VX� HVFULWR� SRU� HO� TXH� QRV� DPSOLD� OD� LQIRUPDFLyQ� GH� OD� TXHMD� GH�UHIHUHQFLD�IRUPXODGD�SRU�'��������
&RPR�6�6��FRQRFH��OD�6UD�������HQ�VX�HVFULWR�GH�TXHMD�VXVWDQFLDOPHQWH�PDQLIHVWDED�TXH�VH�KDEtD�GLULJLGR��HQ�UHSHWLGDV�RFDVLRQHV��D�HVD�&RUSRUDFLyQ�/RFDO�GHQXQFLDQGR�ORV�HIHFWRV�QRFLYRV� SDUD� OD� VDOXG� TXH� HVWDEDQ� RFDVLRQDQGR� ODV� HVWDFLRQHV� GH� WHOHIRQtD� PyYLO�LQVWDODGDV�HQ�HVH�WpUPLQR�PXQLFLSDO�
6HJ~Q�QRV�LQGLFDED��OD�6UD��������HVD�&RUSRUDFLyQ�OH�FRQWHVWy�HQ�HO�PHV�GH�HQHUR�GH������DFRPSDxDQGR� HO� LQIRUPH� HPLWLGR� SRU� HO� ,QJHQLHUR� 7pFQLFR�PXQLFLSDO� GH� IHFKD� ��� GH�HQHUR�GH������HQ�HO�TXH��HQWUH�RWUDV�FRVDV��VH�LQGLFDED�FRPR�FRQFOXVLyQ�TXH�
³���� $LUWHO�0yYLO� 6�$�� �FRPR� WLWXODU� GHO� (�%�� VLWD� HQ� OD� FDOOH�9DOHQFLD�� Q� �� ���� GHEHUi�DSRUWDU�LQIRUPH�WpFQLFR�GH�PHGLFLyQ��VXVFULWR�SRU�7pFQLFR�7LWXODGR�FRPSHWHQWH��DMHQR�D�OD�&RPSDxtD��HQ�HO�FXDO�VH�LQGLTXHQ�ORV�YDORUHV�REWHQLGRV�HQ�ODV�PHGLFLRQHV�HQ�FDPSRV�FRUUHVSRQGLHQWHV�D�OD�'HQVLGDG�GH�OD�3RWHQFLD�
(Q�HO�FDVR�GH�TXH�ODV�PHGLFLRQHV�LQGLFDUDQ�TXH�VXSHUDQ�ORV�YDORUHV�Pi[LPRV�HVWLSXODGRV�HQ�HO�$UW�����GH�OD�2UGHQDQ]D��$LUWHO�0yYLO�6�$��GHEHUi�SURFHGHU�D�GLVPLQXLU�VXV�QLYHOHV�GH�HPLVLyQ�KDVWD�FRUURERUDU�HO�FXPSOLPLHQWR�GHO�PHQFLRQDGR�DUWtFXOR´�



���

+DELHQGR� WUDQVFXUULGR�PiV� GH� RFKR�PHVHV� GHVGH� OD� UHPLVLyQ� GHO� UHIHULGR� LQIRUPH�� VH�GHVFRQRFtD� FXiO� KDEtD� VLGR� HO� UHVXOWDGR� GHO� ,QIRUPH� 7pFQLFR� GH� PHGLFLyQ� GH� OD�&RPSDxtD� GH� 7HOHIRQtD� 0yYLO� DIHFWDGD� \�� SRU� WDQWR�� VL� VXV� QLYHOHV� GH� HPLVLyQ� HUDQ�FRUUHFWRV�
$GPLWLGD� D� WUDPLWH� OD� TXHMD�� GLPRV� WUDVODGR� GH� OD� PLVPD� D� HVH� $\XQWDPLHQWR� GH�FRQIRUPLGDG�FRQ�OR�GHWHUPLQDGR�HQ�HO�DUWtFXOR������GH�OD�FLWDGD�/H\��FRQ�HO�REMHWR�GH�FRQWUDVWDU�ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�GLFKD�FLXGDGDQD�
5HFLELGR�HO�LQIRUPH��GLPRV�WUDVODGR�GHO PLVPR�D�OD�DXWRUD�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
$� OD� YLVWD� GH� HVWH� SULPHU� LQIRUPH� \� GH� ODV� DOHJDFLRQHV� GH� OD� DXWRUD� GH� OD� TXHMD��VROLFLWDPRV��XQD�DPSOLDFLyQ�GH�GDWRV�GH�HVD�&RUSRUDFLyQ�/RFDO��HQ�HO�VLJXLHQWH�VHQWLGR�
3ULPHUR��'HO�SXQWR�SULPHUR�GH�VX�LQIRUPH�VH�GHVSUHQGtD�TXH�OD�(�%��GH�7HOHIRQtD�0yYLO��$LUWHO� 0RYLO� 6$�� FDUHFtD� GH� OLFHQFLD� GH� REUD� \� GH� DFWLYLGDG�� (Q� HVWH� VHQWLGR�� OH�SHGtDPRV� QRV� LQGLFDVHQ� TXp� DFWXDFLRQHV� HVWDEDQ UHDOL]DQGR� HQ� DUDV� D� UHVWDXUDU� OD�OHJDOLGDG�YLJHQWH��RUGHQ�GH�VXVSHQVLyQ�GH�DFWLYLGDG��
6HJXQGR�� $VLPLVPR�� HQ� HO� SXQWR� VHJXQGR� GH� VX� SULPHU� LQIRUPH�� VH� UHIHUtDQ� D� XQ�$FXHUGR�GHO�3OHQR�GH�HVD�&RUSRUDFLyQ�/RFDO�GH�IHFKD����GH�GLFLHPEUH�GH������SRU�HO�TXH� VH� DSUXHEDQ� GHILQLWLYDPHQWH� OD� 2UGHQDQ]D� PXQLFLSDO� UHJXODGRUD� GH� ODV�,QIUDHVWUXFWXUDV� GH� &RPXQLFDFLRQHV� FX\R� iPELWR� VH� HQFXHQWUDQ� LQFOXLGDV� ODV� (�%�� GH�7HOHIRQtD�0yYLO��,QWHUHViEDPRV�FRQRFHU�OD�VLWXDFLyQ�GH�OD�2UGHQDQ]D�\�ORV�PRWLYRV�GH�OD�WDUGDQ]D�HQ�SXEOLFDUOD�HQ�HO�'2*9��
8QD�YH]��UHFLELGR�HVWH�VHJXQGR�,QIRUPH��SURFHGHPRV�D�UHVROYHU� OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH��'HO�PLVPR�VH�GHVSUHQGH�OR�VLJXLHQWH�
3ULPHUR��4XH� OD� /LFHQFLD� GH� DFWLYLGDG� IXH� FRQFHGLGD� SRU�5HVROXFLyQ� GHO� 7HQLHQWH� GH�$OFDOGH�GH�IHFKD���GH�HQHUR�GH������
6HJXQGR��4XH� OD�2UGHQDQ]D� UHJXODGRUD�GH� ODV� LQIUDHVWUXFWXUDV�GH� FRPXQLFDFLRQHV� IXH�SXEOLFDGD�HQ�HO�%23�Q������GH�OD�SURYLQFLD�GH�9DOHQFLD�HO�GtD����GH�HQHUR�GH������
7HUFHUR��/D�IDOWD�GH�/LFHQFLD�GH�2EUDV��
&RQ�UHODFLyQ�D�HVWH�WHUFHU�SXQWR��OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH�D�FRQWLQXDFLyQ�OH�H[SRQJR�\�TXH�VRQ�HO�IXQGDPHQWR�GH�OD�UHVROXFLyQ�FRQ�OD�TXH�FRQFOXLPRV�
/D�QRUPDWLYD�XUEDQtVWLFD�SUHVFULEH��FRQ�UHODFLyQ�D� OD� UHDOL]DFLyQ�GH�REUDV�VLQ� OLFHQFLD��FRQFUHWDPHQWH� HO�$UW�� ������GHO�5'������������ GH���GH� DEULO��7H[WR�5HIXQGLGR�GH� OD�/H\�VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ�8UEDQD��\�HO�$UW�������GHO�5'������������GH� ��� GH� MXQLR��5HJODPHQWR� GH�'LVFLSOLQD�8UEDQtVWLFD�� TXH� VL� GXUDQWH� HVH� SOD]R� GH� ��PHVHV� HO� LQWHUHVDGR� QR VROLFLWD� OLFHQFLD� R� OD� PLVPD� IXHUH� GHQHJDGD� SRU� VHU� VX�RWRUJDPLHQWR� FRQWUDULR� D� ODV� SUHVFULSFLRQHV� GHO� 3ODQ� R� GH� ODV� RUGHQDQ]DV�� HO�$\XQWDPLHQWR�DFRUGDUi�OD�GHPROLFLyQ�GH�ODV�REUDV�D�FRVWD�GHO�LQWHUHVDGR�\�SURFHGHUi�D�
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LPSHGLU� GHILQLWLYDPHQWH� ORV� XVRV� D� ORV� TXH� GLHUD� OXJDU�� 6L� HO� $\XQWDPLHQWR� QR�SURFHGLHUD� D� OD� GHPROLFLyQ� HQ� HO� SOD]R� GH� XQ� PHV�� FRQWDGR� GHVGH� DO� H[SLUDFLyQ� GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ���D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�$UW����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
$VLPLVPR��KDEUtD�TXH�GHVWDFDU�ORV�FRQFOX\HQWHV�WpUPLQRV�GHO�$UW�����GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��DO�SUHVFULELU�TXH��³HQ�QLQJ~Q�FDVR��SRGUi�OD�$GPLQLVWUDFLyQ�GHMDU�GH�DGRSWDU� ODV�PHGLGDV�WHQGHQWHV�D�UHSRQHU� ORV�ELHQHV�DIHFWDGRV�DO�HVWDGR�DQWHULRU�D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO��/DV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH�WUDQVFXUUD� HO� SOD]R� GH� SUHVFULSFLyQ� GH� �� DxRV� GHVGH� OD� WRWDO� WHUPLQDFLyQ� GH� ODV� REUDV��$UW����GHO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH���FRQIRUPH�D�UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH�������$5��������\����GH�MXQLR�GH�������$UW��������
(Q� VHJXQGR� OXJDU�� SRU� OR� TXH� UHVSHFWD� DO� ,QIRUPH� 7pFQLFR� GH�0HGLFLyQ� DO� TXH� KDFH�UHIHUHQFLD� HQ� HO� LQIRUPH�GHO� ,QJHQLHUR�7pFQLFR�PXQLFLSDO� GH� ��� GH� HQHUR� GH� ������ HO�5HDO� 'HFUHWR� ����������� QR� GHMD� GH� UHIHULUVH�� HQ� WRGR� PRPHQWR�� D� OD� SHUVSHFWLYD�VDQLWDULD� GHO� SUREOHPD�� GRQGH� Vt� TXH� WLHQHQ� ODV� FRPXQLGDGHV� DXWyQRPDV� \� ORV�D\XQWDPLHQWRV�OD�REOLJDFLyQ�GH�HMHUFHU�ODV�FRPSHWHQFLDV�TXH�OH�DWULEX\H�OD�/H\����������GH� ��� GH� DEULO��*HQHUDO� GH� 6DQLGDG�� TXH� H[DPLQDPRV� VHJXLGDPHQWH�� DVt�� HQ� OD� SURSLD�([SRVLFLyQ�GH�0RWLYRV�GH�DTXpO��VH�LQGLFD�TXH�³OD�/H\����������GH����GH�$EULO��*HQHUDO�GH�6DQLGDG�� HQ� VXV�DUWtFXORV������������ \���� DWULEX\H�D� OD� DGPLQLVWUDFLyQ� VDQLWDULD� ODV�FRPSHWHQFLDV�GH�FRQWURO�VDQLWDULR�GH�ORV�SURGXFWRV��HOHPHQWRV�R�IRUPDV�GH�HQHUJtD�TXH�SXHGDQ�VXSRQHU�XQ�ULHVJR�SDUD�OD�VDOXG�KXPDQD´��HO�DUW����GLVSRQH�TXH´�HQ�GHVDUUROOR�GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��GH�DFXHUGR�FRQ�OD�5HFRPHQGDFLyQ�GHO�&RQVHMR�GH�0LQLVWURV�GH�6DQLGDG�GH�OD�8QLyQ�(XURSHD��GH����GH�MXOLR�GH�������\�FRQ�HO� ILQ� GH� JDUDQWL]DU� OD� DGHFXDGD� SURWHFFLyQ� GH� OD� VDOXG� GHO� S~EOLFR� HQ� JHQHUDO�� VH�DSOLFDUiQ�ORV�OtPLWHV�GH�H[SRVLFLyQ�TXH�ILJXUDQ�HQ�HO�DQH[R�,,´��\��ILQDOPHQWH��HO�DUW�������FRPR� FULWHULRV� D� WHQHU� HQ� FXHQWD�� H[SRQH� TXH� ³D�� OD� XELFDFLyQ�� FDUDFWHUtVWLFDV� \�FRQGLFLRQHV� GH� IXQFLRQDPLHQWR� GH� ODV� HVWDFLRQHV� UDGLRHOpFWULFDV� GHEHQ� PLQLPL]DU� ORV�QLYHOHV� GH� H[SRVLFLyQ� GHO� S~EOLFR� HQ� JHQHUDO� D� ODV� HPLVLRQHV� UDGLRHOpFWULFDV�� E�� HQ� HO�FDVR�GH�LQVWDODFLyQ�GH�HVWDFLRQHV�UDGLRHOpFWULFDV�HQ�FXELHUWDV�GH�HGLILFLRV�UHVLGHQFLDOHV��ORV�WLWXODUHV�GH�LQVWDODFLRQHV�UDGLRHOpFWULFDV�SURFXUDUiQ��VLHPSUH�TXH�VHD�SRVLEOH��LQVWDODU�HO� VLVWHPD� HPLVRU� GH� PDQHUD� TXH� HO� GLDJUDPD� GH� HPLVLyQ� QR� LQFLGD� VREUH� HO� SURSLR�HGLILFLR�� WHUUD]D� R� iWLFR�� F�� /D� FRPSDUWLFLyQ� GH� HPSOD]DPLHQWRV� SRGUtD� HVWDU�FRQGLFLRQDGD� SRU� OD� FRQVLJXLHQWH� FRQFHQWUDFLyQ� GH� HPLVLRQHV� UDGLRHOpFWULFDV�� G�� 'H�PDQHUD�SDUWLFXODU��OD�XELFDFLyQ��FDUDFWHUtVWLFDV�\�FRQGLFLRQHV�GH�IXQFLRQDPLHQWR�GH�ODV�HVWDFLRQHV� UDGLRHOpFWULFDV�GHEH�PLQLPL]DU�� HQ� OD�PD\RU�PHGLGD�SRVLEOH�� ORV�QLYHOHV�GH�HPLVLyQ� VREUH� HVSDFLRV� VHQVLEOHV�� WDOHV� FRPR� HVFXHODV�� FHQWURV� GH� VDOXG�� KRVSLWDOHV� R�SDUTXHV�S~EOLFRV´�
1R� UHVXOWDUtD�RFLRVR� LQVLVWLU� HQ�HO�KHFKR�GH�TXH�HVWD�GLVSRVLFLyQ� UHJODPHQWDULD��SRU� VX�LQIHULRU�UDQJR�OHJDO��QR�SRGUtD�GHMDU�VLQ�HIHFWR�ODV�FRPSHWHQFLDV��LUUHQXQFLDEOHV��D�WHQRU�GH� OR� GLVSXHVWR� HQ� HO�$UW�� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���
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TXH�HO�$UW�����\������GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��HQFRPLHQGD�D� OD� *HQHUDOLWDW� 9DOHQFLDQD� �5'� ����������� GH� ��� GH� QRYLHPEUH�� GH� 7UDVSDVR� GH�)XQFLRQHV�\�6HUYLFLRV��\�D�ORV�$\XQWDPLHQWRV��UHVSHFWR�GH�ORV�FXDOHV���³VLQ�SHUMXLFLR�GH�ODV� FRPSHWHQFLDV� GH� ODV� GHPiV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� WHQGUiQ� ODV� VLJXLHQWHV�UHVSRQVDELOLGDGHV� PtQLPDV� FRQ� UHODFLyQ� DO� REOLJDGR� FXPSOLPLHQWR� GH� ODV� QRUPDV� \�SODQHV� VDQLWDULRV�� D�� FRQWURO� VDQLWDULR� GHO� PHGLR� DPELHQWH�� E�� FRQWURO� VDQLWDULR� GH�LQGXVWULDV��DFWLYLGDGHV��VHUYLFLRV��WUDQVSRUWHV��UXLGRV�\�YLEUDFLRQHV´�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D� OD�GHIHQVD�\�HIHFWLYLGDG�GH� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D� OD�SURWHFFLyQ�GH� OD�VDOXG��$UW�������GHO�PHGLR�DPELHQWH��$UW������\�GH�XQD�YLYLHQGD�GLJQD�\�DGHFXDGD��$UW������� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� $UW�� ����� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ� OH� UHFRPLHQGR� D� 9�6�� OD� FRQYHQLHQFLD� GH�UHTXHULU�DO�WLWXODU�GH�OD�LQVWDODFLyQ�GH�WHOHIRQtD�PyYLO�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�GRV�PHVHV��VROLFLWH� OD� OLFHQFLD�GH�REUDV��SUHYLD�DFUHGLWDFLyQ�GH�OD�QR�VXSHUDFLyQ�GH�ORV�QLYHOHV� Pi[LPRV� GH� HPLVLyQ� UDGLRHOpFWULFD�� EDMR� DSHUFLELPLHQWR� GH� RUGHQDU� HO�GHVPDQWHODPLHQWR�GH�OD�LQVWDODFLyQ�\�OD�VXVSHQVLyQ�GH�OD�DFWLYLGDG�HPLVRUD�����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�$UW�����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�SRVLEOH�LQFXPSOLPLHQWR�GH�ORV�VHUYLFLRV�GH�XUJHQFLDV�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD��
³,OPR��6U��
&RPR�9,�� FRQRFH�� HVWD� ,QVWLWXFLyQ� UHFLELy� GLYHUVDV� TXHMDV� HQ� ODV� TXH� VXV� SURPRWRUHV�VXVWDQFLDOPHQWH� GHQXQFLDEDQ� HO� LQFXPSOLPLHQWR� GH� ORV� VHUYLFLRV� GH� XUJHQFLDV� GH� ORV�IDUPDFpXWLFRV�HQ�OD�ORFDOLGDG�GH�3DLSRUWD�\��HQ�FRQVHFXHQFLD��GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��������GH����GH�MXQLR�GH�2UGHQDFLyQ�)DUPDFpXWLFD�
$O�SDUHFHU��GHVGH�HO�GtD���GH�DEULO�GH������ODV�2ILFLQDV�GH�)DUPDFLD�GH�OD� ORFDOLGDG�GH�3DLSRUWD� QR� SUHVWDEDQ� VHUYLFLRV� GH� XUJHQFLDV� HQ� QRFWXUQRV� \� IHVWLYRV� OR� TXH� SRGUtD�FDXVDU�JUDYHV�SHUMXLFLRV�D�ORV�YHFLQRV�GH�OD�]RQD�
(Q� HVWH� VHQWLGR�� GH� ODV� TXHMDV� VH� GHGXFtD� TXH� HO� $\XQWDPLHQWR� GH� 3DLSRUWD� KDEtD�UHDOL]DGR�JHVWLRQHV�DQWH�HVD &RQVHOOHULD�\�HO�&ROHJLR�RILFLDO�GH�)DUPDFpXWLFRV�
$GPLWLGDV� D� WUDPLWH�� VROLFLWDPRV� LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� SDUD� OD� 3UHVWDFLyQ�$VLVWHQFLDO� �DFWXDO� 'LUHFFLyQ� *HQHUDO� GH� )DUPDFLD� \� 3URGXFWRV� 6DQLWDULRV�� GH� OD�&RQVHOOHULD� GH� 6DQLGDG� FRQ� HO� REMHWR� FRQWUDVWDU� ODV� DOHJDFLRQHV� IRUPXODGDV� SRU� ORV�SURPRWRUHV�GH�ODV�TXHMDV��
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8QD�YH]�UHFLELGD�OD�LQIRUPDFLyQ�UHTXHULGD�GH�OD�&RQVHOOHULD��GLPRV�WUDVODGR�GH�OD�PLVPD�D�ORV�DXWRUHV�GH�ODV�TXHMDV�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDEDQ�FRQYHQLHQWH��SUHVHQWDVHQ�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KLFLHURQ�DOJXQR�GH�HOORV�
'H�ORV�,QIRUPHV�UHFLELGRV�VH�GHVSUHQGtD�TXH�HVD�$GPLQLVWUDFLyQ�6DQLWDULD�UHFRQRFtD�TXH�SRU�SDUWH�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD�VH�LQFXPSOLy�OD�/H\��������\�HO�'HFUHWR�GHO�&RQVHOO� ��������� FRQ� UHODFLyQ� D� ORV� VHUYLFLRV� GH� XUJHQFLDV� \� TXH�� HQ� HVWH� VHQWLGR�� OD�&RQVHOOHULD�KDEtD�SURFHGLGR�D�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�
3RU� RWUR� ODGR�� WXYLPRV� FRQRFLPLHQWR� �D� WUDYpV� GHO� %ROHWtQ� Q�� �� GH� ,QIRUPDFLyQ�0XQLFLSDO� GH� DEULO� GH� ����� GHO� $\XQWDPLHQWR� GH� 3DLSRUWD�� TXH� OD� VLWXDFLyQ� GH� ODV�2ILFLQDV�GH�)DUPDFLD�GH�3DLSRUWD�KDEtD�VLGR�H[SXHVWD�DQWH�HO�&RQJUHVR��HO�6HQDGR�\�HQ�OD�2ILFLQD� HQ�(VSDxD� GHO� 3DUODPHQWR�(XURSHR�� DVt� FRPR� HQ� VHGH� MXGLFLDO� GDGR� TXH� HO�FLWDGR� &RQVLVWRULR� KDEtD� LQWHUSXHVWR� VHQGRV� UHFXUVRV� FRQWHQFLRVR� DGPLQLVWUDWLYRV� HQ�FRQWUD�GH� OD�&RQVHOOHULD� GH�6DQLGDG� \� VH�KDEtD�GLULJLGR� DO�7ULEXQDO�&RQVWLWXFLRQDO�� OR�TXH�GH�FRQIRUPLGDG�FRQ�HO�$UW�������GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH���� GH� GLFLHPEUH�� TXH� UHJXOD� HVWD� ,QVWLWXFLyQ�� LPSRVLELOLWDUtD� DO� 6LQGLF� GH� *UHXJHV� D�HQWUDU�HQ�HO�H[DPHQ�LQGLYLGXDO�GH�TXHMDV��GDGR�TXH�HO�DVXQWR�VH�HQFRQWUDED�SHQGLHQWH�GH�UHVROXFLyQ�MXGLFLDO�
1R� REVWDQWH� OR� DQWHULRU�� QRV� SDUHFH� FRQYHQLHQWH� UHDOL]DU� DOJXQDV� UHIOH[LRQHV� VREUH� HO�DVXQWR�SODQWHDGR��SRU�HOOR���OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�OH�H[SRQJR�D�FRQWLQXDFLyQ�
(O� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� $UW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV� HO� DOWR�&RPLVLRQDGR� GH� ODV &RUWHV�9DOHQFLDQDV� TXH� YHODUD�SRU�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�HQ�HO�iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9DOHQFLDQD�
(O�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ��HQ�VX�$UW�����UHFRQRFH�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH�OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
(Q�HO�iPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD�FRUUHVSRQGH�D� OD�&RQVHOOHULD�GH�6DQLGDG�HO�FXPSOLPLHQWR� GH� HVWH� PDQGDWR� FRQVWLWXFLRQDO�� FRQFUHWDPHQWH� D� OD� 6HFUHWDULD�$XWRQyPLFD� 3DUD� OD� $JHQFLD� 9DOHQFLDQD� GH� 6DOXG� GH� OD� TXH� GHSHQGH�� HQWUH� RWUDV�� OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV��WRGR�HOOR�HQ�YLUWXG�GHO�'HFUHWR�GHO�&RQVHOO�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�2UJiQLFR�\�)XQFLRQDO�GH�OD�UHIHULGD�&RQVHOOHULD��
&RPR�9,��FRQRFH��ODV�2ILFLQDV�GH�)DUPDFLD�VRQ�FHQWURV�GH�DVLVWHQFLD�VDQLWDULD�SULYDGD��VLHQGR� HO� IDUPDFpXWLFR� ± FRQ� DUUHJOR� DO� GHUHFKR� FRPXQLWDULR� � HO� HVSHFLDOLVWD� GH� ORV�PHGLFDPHQWRV�� 3HUR� FRPR� FHQWUR� VDQLWDULR� \� SRU� DIHFWDU� DO� GHUHFKR� D� OD� VDOXG�� HVWD�VXMHWR�D�RUGHQDFLyQ�H�LQWHUYHQFLyQ�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD��
/D�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�DEULO� �%2(�GH����GH�DEULO�� WLHQH�FRPR�ILQDOLGDG� VHJ~Q� VX�$UW�� ��� ³UHJXODU� WRGDV� ODV� DFFLRQHV� TXH� SHUPLWDQ� KDFHU� HIHFWLYR� HO�
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GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� UHFRQRFLGR� HQ� HO� $UW�� ��� GH� OD� &RQVWLWXFLyQ�HVSDxROD´�
(VWH�GHUHFKR�FRQVWLWXFLRQDO�FRQOOHYD�RWUR�PiV�FRQFUHWR��HO�GHUHFKR�GH�ORV�XVXDULRV�D�ODDVLVWHQFLD�VDQLWDULD�IDUPDFpXWLFD�FRQWLQXDGD��OR�TXH�LPSOLFD�OD�SRVLELOLGDG�GHO�XVXDULR�GH�DGTXLULU�� HQ� FXDOTXLHU� PRPHQWR�� DTXHOORV� PHGLFDPHQWRV� R� SURGXFWRV� VDQLWDULRV� TXH�SUHFLVH�SDUD�SUHYHQFLyQ�IUHQWH�DO�ULHVJR�GH�HQIHUPHGDG��FXUDFLyQ�R�UHVWDEOHFLPLHQWR GH�OD�VDOXG�
(Q� FRQVHFXHQFLD� ODV� 2ILFLQDV� GH� )DUPDFLD� GHEHQ� SUHVWDU� DWHQFLyQ� IDUPDFpXWLFD� D� ORV�FLXGDGDQRV� GH� IRUPD� FRQWLQXDGD�� OR� TXH� UHVXOWD� LQFRPSDWLEOH� FRQ� OD� OLEHUWDG� GH� FDGD�WLWXODU� GH� )DUPDFLD� GH� DEULU� \� FHUUDU� D� VX� FRQYHQLHQFLD�� /DV� IDFXOWDGHV� GH FRQWURO� \�VDQFLyQ�FRQ�ODV�TXH�FXHQWD�HVD�&RQVHOOHULD�D\XGDQ�D�JDUDQWL]DU�HVH�GHEHU���
(O�XVXDULR�GHO�VHUYLFLR�GH�)DUPDFLD�GHEH�VDEHU��HQ�FDGD�PRPHQWR��ODV�KRUDV�HQ�TXH�HVWiQ�DELHUWDV�ODV�2ILFLQDV�GH�)DUPDFLD��VLQ�WHQHU�TXH�DFXGLU�D�XQD�JXtD�R�OLVWD�TXH�OH�LQGLTXH�FXDO�HV�HO�KRUDULR�GH�FDGD�XQD�GH�HOODV��VHJ~Q�HO�FDSULFKR��FRPRGLGDG�R�XWLOLGDG�GH�FDGD�WLWXODU�� $VLPLVPR�� GHEH� VDEHU� D� TXH�2ILFLQD� GH� )DUPDFLD� DFXGLU� ODV� ��� KRUDV� GHO� GtD�FXDQGR�ODV�RWUDV�SHUPDQH]FDQ�FHUUDGDV�
(O�GHUHFKR�GH�ORV�XVXDULRV�D�XQRV DGHFXDGRV�VHUYLFLRV�VDQLWDULRV�GH�)DUPDFLD�QR�SXHGH�TXHGDU�FRQGLFLRQDGR�D�FULWHULRV�GH�UHVLGHQFLD�R�D�XQ�PHMRU�R�SHRU�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV� GH� ORV� WLWXODUHV� GH� ODV� 2ILFLQDV� GH� )DUPDFLD�� $Vt� HO� $UW�� ���� GH� OD� /H\�*HQHUDO�GH�6DQLGDG��DO�LQGXFLU�HO�WUDVFHQGHQWDO�SULQFLSLR�GH�OD�XQLYHUVDOLGDG�GHO�GHUHFKR�D�OD�DVLVWHQFLD�VDQLWDULD��DSRVWLOOD�RUGHQDQGR�TXH�³HO�DFFHVR�D�ODV�SUHVWDFLRQHV�VDQLWDULDV��VH�UHDOL]DUD�HQ�FRQGLFLRQHV�GH�LJXDOGDG�HIHFWLYD´
(Q�HVWH�VHQWLGR��FRQVLGHUDPRV�TXH�XQ�FRPSRQHQWH�EiVLFR GHO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��\�TXH�IRUPD�SDUWH�GHO�GHQRPLQDGR�(VWDGR�GHO�%LHQHVWDU��HV�HO�GH�JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�ORV�VHUYLFLRV�DVLVWHQFLDOHV���SUHYHQWLYRV��FXUDWLYRV�\�GH�FXLGDGRV��TXH�RIUHFH�OD�0HGLFLQD�0RGHUQD��WRGR�HOOR�VLQ�EDUUHUD�DOJXQD�
1R�HVWDPRV� DQWH�XQD�PHGLGD� ³FRUSRUDWLYD´�SDUD� IDYRUHFHU� D�XQD� FODVH�SURIHVLRQDO�� HQ�HVWH� FDVR� ORV� IDUPDFpXWLFRV�� VLQR� DQWH� XQD�PHGLGD� TXH� WLHQH� FRPR� ILQDOLGDG� HO�PHMRU�VHUYLFLR�GH�IDUPDFLD�D�ORV�XVXDULRV�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR�D�HVH�&RQVHOOHULD�GH�6DQLGDG�TXH�KDJD�RSHUDWLYRV� ORV�PHFDQLVPRV�QHFHVDULRV��QR� VROR� VDQFLRQDGRUHV�� SDUD� JDUDQWL]DU� D ORV� XVXDULRV� GH� OD� ORFDOLGDG� GH� 3DLSRUWD� HO�GHUHFKR�D�OD�DVLVWHQFLD�IDUPDFpXWLFD�FRQWLQXDGD�TXH��HQ�GHILQLWLYD��FRQVWLWX\H�XQD�GH�ODV�PDQLIHVWDFLRQHV�GHO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHFFLyQ�GH�OD�VDOXG�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD��OH DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�PDQLILHVWH� OD� DFHSWDFLyQ�GH� OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR� OH�VDOXGD�DWHQWDPHQWH´�
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5HVROXFLyQ�GH� ODV�TXHMDV�Q���������\ Q����������HQ� OD�TXH�VXV�DXWRUHV�GHQXQFLDQ�LUUHJXODULGDGHV� HQ� HO� IXQFLRQDPLHQWR� GHO� KRUDULR� GH� JXDUGLDV� GH� ODV�2ILFLQDV� GH�)DUPDFLD�GH�6DQ�$QWRQLR�%HQDJHEHU�
³,OPR��6U��
$JUDGHFHPRV�UHFLER�GHO�LQIRUPH�GH�IHFKD����GH�)HEUHUR��GH������HQ�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH�UHIHUHQFLD�
&RPR�9,��FRQRFH��HO�DXWRU�GH�OD�TXHMD�H[SRQtD�TXH�HO�GtD����GH�6HSWLHPEUH�GHO�DxR������SUHVHQWy�XQ�HVFULWR�DQWH�HVD�'LUHFFLyQ�*HQHUDO��HQ�HO�TXH� � �GHQXQFLDED�LUUHJXODULGDGHV�HQ� HO� IXQFLRQDPLHQWR�� � GHO� KRUDULR� GH� JXDUGLD� GH� XQD� 2ILFLQD� GH� )DUPDFLD� VLWD� HQ� OD�ORFDOLGDG�GH�6DQ�$QWRQLR�GH�%HQDJHEHU��9DOHQFLD��
(O�~OWLPR�WUiPLWH�TXH�HO�6U�������FRQRFtD�HV�TXH�D�IHFKD���GH�2FWXEUH�GH�������VX�HVFULWR�GH� GHQXQFLD� � IXH� UHPLWLGR� D� OD� 6HFFLyQ� GH� ,QVSHFFLyQ� \� 2UGHQDFLyQ� 6DQLWDULD� GH� OD�'LUHFFLyQ�7HUULWRULDO�GH�6DQLGDG�HQ�9DOHQFLD�
$GPLWLGD�D�WUiPLWH�OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�OD�'LUHFFLyQ�7HUULWRULDO�GH�6DQLGDG�HQ�9DOHQFLD�D�ILQ�GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD�
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD�OR�FRQVWLWX\H�HO� 5HDO�'HFUHWR������������GH���GH�$JRVWR���SRU�HO�TXH�VH�DSUXHED��HO�5HJODPHQWR�GHO�3URFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD��HQ�HO�$UW�������HVWDEOHFH�HO�SURFHGLPLHQWR�D�VHJXLU�HQ�FDVR�GH� SUHVHQWDUVH� XQD� GHQXQFLD�� FRPR� HV� HO� FDVR� ³/D� IRUPXODFLyQ� GH� XQD� SHWLFLyQ� QR�YLQFXOD�DO�yUJDQR�FRPSHWHQWH�SDUD�LQLFLDU�HO�SURFHGLPLHQWR�VDQFLRQDGRU��VL�ELHQ�GHEHUi�FRPXQLFDU�DO�yUJDQR�TXH�OD�KXELHUD�IRUPXODGR�ORV�PRWLYRV�SRU�ORV�TXH��HQ�VX�FDVR��QRSURFHGH�OD�LQLFLDFLyQ�GHO�SURFHGLPLHQWR´�
'HO�LQIRUPH�HPLWLGR�SRU�SDUWH�GH��HVD�$GPLQLVWUDFLyQ�6DQLWDULD�VH�GHVSUHQGH�TXH�QR�VH�KD�LQFRDGR�H[SHGLHQWH�VDQFLRQDGRU�DO�UHVSHFWR�
'H�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�HQWHQGHPRV�TXH��VLQ�SHUMXLFLR�GH�OD�SRWHVWDG�GH�OD�$GPLQLVWUDFLyQ�GH�LQLFLDU�R�QR�XQ�H[SHGLHQWH��HO��GHQXQFLDQWH�WLHQH�GHUHFKR�D�TXH�VH�OH�FRPXQLTXH� OD� LQLFLDFLyQ� R� QR� GH� XQ� SURFHGLPLHQWR� VDQFLRQDGRU�� FRPR� HIHFWLYDPHQWH�HVWDEOHFH�HO�$UW������� �5'������������DO�VHxDODU�TXH�³FXDQGR�VH�KD\D�SUHVHQWDGR XQD�GHQXQFLD�� VH� GHEHUi� FRPXQLFDU� DO� GHQXQFLDQWH� OD� LQLFLDFLyQ� R� QR� GHO� SURFHGLPLHQWR�FXDQGR�OD�GHQXQFLD�YD\D�DFRPSDxDGD�GH�XQD�VROLFLWXG�GH�LQLFLDFLyQ´�
(Q�DWHQFLyQ�D� OR�DQWHULRU� OH�KDFHPRV�HO� VLJXLHQWH� UHFRUGDWRULR�GH�GHEHUHV� OHJDOHV��TXH��HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD�� VH� QRWLILTXH� D� ORV� DXWRUHV� GH� ODV� GHQXQFLDV�� OD�LQLFLDFLyQ�R�QR�GH�ORV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�5HDO� 'HFUHWR� ���������� GH� �� GH� $JRVWR�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GHO�3URFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH�OD�3RWHVWDG�6DQFLRQDGRUD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWLFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�'LFLHPEUH�OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�
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PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD DFHSWDFLyQ�R�QR�GHO�UHFRUGDWRULR�GH� GHEHUHV� OHJDOHV� TXH� VH� OH� � UHDOL]D� R� �� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH OD� 7pFQLFD� GH� 'LDJQRVWLFR� *HQpWLFR�3UHLPSODQWDFLRQDO��7UDWDPLHQWRV�GH�5HSURGXFFLyQ�$VLVWLGD��
³,OPR�6U��
&RPR�FRQWLQXDFLyQ�D�QXHVWUR�~OWLPR�HVFULWR�GH����GH�QRYLHPEUH�GH�������QRV�SRQHPRV�GH�QXHYR�HQ�FRQWDFWR�FRQ�9G��SDUD�LQIRUPDUOH�GHO�UHVXOWDGR�GH�QXHVWUDV�LQYHVWLJDFLRQHV�
&RPR�9G�� FRQRFH� HQ� HO�PHV� GH� RFWXEUH� GH� ����� WXYR� HQWUDGD� HQ� HVWD� 6LQGLFDWXUD� HO�HVFULWR� GH� TXHMD� GH� '�� ������� FRQ� GRPLFLOLR� HQ� OD� ORFDOLGDG� GH� (OFKH� �$OLFDQWH��� (Q� HO�PLVPR�VXVWDQFLDOPHQWH�H[SRQtD�TXH�HUD�SRUWDGRUD�GH�XQD�HQIHUPHGDG�JHQpWLFD�OLJDGD�DO�FURPRVRPD�[��(Q�HVWD�VLWXDFLyQ�DO�TXHUHU�WHQHU�KLMRV�TXH�QR�SDGHFLHVHQ�HVWD�HQIHUPHGDG�VH�YHtD�HQ�OD�QHFHVLGDG�GH�VRPHWHUVH�DO�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�
6HJ~Q�QRV�LQGLFDED��WUDV�GLYHUVRV�DQiOLVLV�\�SUXHEDV�HQ�HO�+RVSLWDO /D�)H�GH�9DOHQFLD��DVt� FRPR� HQ� HO�+RVSLWDO� GH�(OFKH�� OH� IXH� GHVHVWLPDGD� VX� VROLFLWXG� SDUD� UHDOL]DU� GLFKR�GLDJQRVWLFR��KDELHQGR�WUDQVFXUULGRV�PiV�GH�GRV�DxRV�GHVGH�OD�VROLFLWXG�
&RQVLGHUDQGR� TXH� OD� TXHMD� UHXQtD� ORV� UHTXLVLWRV� IRUPDOHV�� OD� PLVPD� IXH� DGPLWLGD� D�WUiPLWH�� SRU� OR� TXH� VH� VROLFLWR� LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� SDUD� OD� 3UHVWDFLyQ�$VLVWHQFLDO�GH�HVD�&RQVHOOHUtD�GH�6DQLGDG�FRQ�HO�REMHWR�GH�FRQWUDVWDU�ODV�DOHJDFLRQHV�GH�OD� LQWHUHVDGD�� DVt� FRPR� VH� QRV� LQIRUPDVH� VREUH� OD� SRVLELOLGDG� GH� TXH� HO� GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�OH�IXHUD�UHDOL]DGR�HQ�RWUR�FHQWUR�DMHQR�D�OD�UHG�S~EOLFD�
(��LQIRUPH�UHTXHULGR�GH�OD�$GPLQLVWUDFLyQ�VDQLWDULD�WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HQ�IHFKD����GH�GLFLHPEUH�GH������GHO�PLVPR�GLPRV�WUDVODGR�D�OD�SURPRWRUD�GH�OD�TXHMD�D�ORV�HIHFWRV�GH�TXH��VL�OR�FRQVLGHUDEDQ�RSRUWXQR��SUHVHQWDVHQ�DOHJDFLRQHV��FRPR�DVt�KL]R�
(Q�HO�FLWDGR�,QIRUPH�VH�QRV�LQGLFDED��HQWUH�RWUDV�FRVDV��OR�VLJXLHQWH�
³������HO�VXSXHVWR�SODWHDGR�SRU�'��������QR�HVWi�LQFOXLGR�HQ�HO�&DWDORJR�GH�3UHVWDFLRQHV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��VLHQGR�HVWH�HO�~QLFR�PRWLYR�SDUD�GHVHVWLPDU�VX�SHWLFLyQ�
1RV� FRQVWD� TXH� VH� UHDOL]R� OD� FRUUHVSRQGLHQWH� SURSXHVWD�� VLHQGR� GHVHVWLPDGD� SRU� HO�yUJDQR� FRPSHWHQWH�� HQ� HVWH� FDVR� 'LUHFFLyQ� *HQHUDO� SDUD� OD� 3UHVWDFLyQ� $VLVWHQFLDO��DXQTXH� OD� LQFOXVLyQ� GH� SUHVWDFLRQHV� HQ� HO�&DWDORJR� GHO� 6LVWHPD�1DFLRQDO� GH�6DOXG� HV�FRPSHWHQFLD�H[FOXVLYD�GH�OD�$GPLQLVWUDFLyQ�*HQHUDO�GHO�(VWDGR�
1R� REVWDQWH�� HV� GHVHR� GH� HVWD� &RQVHOOHULD� GH� 6DQLGDG�� VHJXLU� HVWXGLDQGR� HVWDV�VLWXDFLRQHV� QXHYDV� TXH� VH� SUHVHQWHQ� HQ� HO� VLVWHPD� S~EOLFR� VDQLWDULR�� H� LQWHQWDU� EXVFDU�VROXFLRQHV� � R� SURSRQHUODV�� HQ� HO� PDUFR� GH� ODV� FRPSHWHQFLDV� SUHVXSXHVWDULDV� \�FRPSHWHQFLDOHV�TXH�DVt�OR�KDJDQ�SRVLEOH´�
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'HO� HVWXGLR�GH� OD�TXHMD�� GHO� LQIRUPH�HPLWLGR�SRU� HVD�&RQVHOOHUtD� \�GH� ODV� DOHJDFLRQHV�UHDOL]DGDV�DVt�FRPR�GH�GLYHUVDV�JHVWLRQHV�UHDOL]DGDV�FRQ�DPEDV�SDUWHV��HVWD� ,QVWLWXFLyQ�SURFHGH� D� UHVROYHU� HO� H[SHGLHQWH� FRQ� ORV� GDWRV� TXH� REUDQ� HQ� QXHVWUR� SRGHU��GLVWLQJXLHQGR�GRV�FXHVWLRQHV�
'H�XQD�SDUWH��HO�UHWUDVR�HQ�UHVROYHU��OD�VROLFLWXG�GH�OD DXWRUD�GH�OD�TXHMD�SDUD�UHDOL]DU�HO�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�
'H�RWUD��OD�VLWXDFLyQ�GH�HVWD�7pFQLFD�HQ�OD�&RPXQLGDG�9DOHQFLDQD�
3RU�HOOR�OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH�FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�DO�ILQDO�OH�H[SRQJR�
(�� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� $UW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV�HO�$OWR�&RPLVLRQDGR�GH� ODV�&RUWHV�9DOHQFLDQDV�TXH�YHODUi�SRU� ORV�GHUHFKRV� UHFRQRFLGRV� HQ� HO�7tWXOR� ,� GH� OD�&RQVWLWXFLyQ�(VSDxROD� HQ� HO� iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9D�HQFLDQD�
(��$UW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��XELFDGR�HQ�VX�7tWXOR�,��UHFRQRFH�HO�GHUHFKR�D�OD�SURWHFFLyQ� GH� OD� VDOXG� \� HVWDEOHFH� TXH� FRPSHWH� D� ORV� SRGHUHV� S~EOLFRV� RUJDQL]DU� \�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
3RU� VX� SDUWH�� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� HQ� VX� $UW�� ����SUHFHSW~D� TXH� ORV� PHGLRV� \� DFWXDFLRQHV� GHO� VLVWHPD� VDQLWDULR� HVWDUiQ� RULHQWDGRV� D� OD�SURPRFLyQ� GH� OD� VDOXG�� $Vt� PLVPR�� HO� $UW�� ���� GH� OD� PLVPD� QRUPD�� GLVSRQH� TXH� ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�6DQLWDULDV�HVWDUiQ�RULHQWDGDV�D�JDUDQWL]DU�OD�DVLVWHQFLD�VDQLWDULD�HQ�WRGRV�ORV�FDVRV�GH�SpUGLGD�GH�VDOXG��DFWXDFLRQHV�TXH��DGHPiV��GHEHUiQ�HVWDU�SUHVLGLGDV�SRU�ORV�SULQFLSLRV�GH�HILFDFLD�\�FHOHULGDG�
5HVSHFWR�D� OD�SULPHUD�FXHVWLyQ��HO� UHWUDVR�HQ�UHVROYHU� OD�VROLFLWXG�GH� OD�6UD�� ��������HVWD�,QVWLWXFLyQ�QR�GXGD�TXH�OD�HILFDFLD�HQ�OD�SURWHFFLyQ�GH�OD�VDOXG�GHSHQGH��HQ�JUDQ�SDUWH��GHO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�VDQLWDULRV��DVt�FRPR�TXH��D�LPSRUWDQFLD�GH�OD�GLPHQVLyQ� WHPSRUDO� GH� HVD� DVLVWHQFLD� VDQLWDULD�� TXH� FRQHFWD� GLUHFWDPHQWH� FRQ� HO�SUREOHPD�GH� ODV� OLVWDV�GH�HVSHUD�TXH�HV�XQR�GH� ORV�SULQFLSDOHV�SUREOHPDV�D� ORV�TXH� VH�HQIUHQWD�OD�6DQLGDG�3~EOLFD�HQ�ORV�~OWLPRV�DxRV�
&RPR�9,��&RQRFH��GH�OD�OHFWXUD�GH�ORV�LQIRUPHV�GH�DxRV�DQWHULRUHV�GH�HVWD�6LQGLFDWXUD��GHO�'HIHQVRU�GHO�3XHEOR�\�GH�RWUDV�,QVWLWXFLRQHV�$XWRQyPLFDV�DQiORJDV�VH�GHVSUHQGH�OD�JUDQ�SUHRFXSDFLyQ�\�DWHQFLyQ�TXH�VH�OH�GHGLFD�D�HVWH�WHPD�
/D� H[LVWHQFLD� GH� FRQVLGHUDEOHV� HVSHUDV� SDUD� FRQVXOWDV� \�� SRU� OR� WDQWR�� SDUD� FRQRFHU� HO�GLDJQyVWLFR�\�SRGHU�SUHVFULEtUVHOHV�HO�WUDWDPLHQWR�DGHFXDGR��SRGUtD�YXOQHUDU�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG�UHFRQRFLGR�FRQVWLWXFLRQDOPHQWH�\��HQ�FRQVHFXHQFLD��DSDUWDUVH�GH� ORV� SULQFLSLRV� GH� HILFDFLD� \� FHOHULGDG� HQ� TXH� VH� KD� GH� LQVSLUDU� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�



���

(Q�OD�TXHMD�GH�RILFLR�OOHYDGD�D�FDER�SRU�HVWD�6LQGLFDWXUD�HQ�HO�DxR������VREUH�ODV�OLVWDV�GH�HVSHUD�HQ�OD�&RPXQLGDG�9DOHQFLDQD�\D�VH�DGYHUWtD�TXH�OD�GLODWDFLyQ�HQ�HO�WLHPSR�SDUD�FRQRFHU� HO� GLDJQyVWLFR� GH� ODV� GROHQFLDV� FRORFDED� D� ODV� SHUVRQDV� HQ� XQD� VLWXDFLyQ� GH�PD\RU�DQJXVWLD�TXH��D�YHFHV��ORV�SURSLRV�VtQWRPDV�GH�OD�HQIHUPHGDG�\�VH�UHFRPHQGDED�TXH�VH�DGRSWDUDQ�PHGLGDV�TXH�SRVLELOLWDUDQ�OD�SURJUHVLYD�GLVPLQXFLyQ�GH�ODV�HVSHUDV��D�OD�YH]�TXH�VH�VXJHUtD�TXH�VH�VXPLQLVWUDUD�LQIRUPDFLyQ�VXILFLHQWH�D�ORV�FLXGDGDQRV�VREUH�ODV�GHPRUDV�H[LVWHQWHV�HQ�ORV�FHQWURV�DVLVWHQFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD��OR�TXH�IXH�DFHSWDGR�SRU�OD�&RQVHOOHUtD�GH�6DQLGDG�\�&RQVXPR�
/DV� GHPRUDV� HQ� OD� DVLVWHQFLD� VDQLWDULD�� KDFH� TXH� ORV� SDFLHQWHV� DIHFWDGRV� YHDQ�REVWDFXOL]DGR� HO� DFFHVR� HIHFWLYR� D� ODV� SUHVWDFLRQHV�� FRQ� OD� FDUJD� GH� VRSRUWDU� XQ�LPSRUWDQWH� GHVIDVH� HQWUH� HO� GLDJQyVWLFR� \� HO� SUREDEOH� WUDWDPLHQWR�� (VWRV� HIHFWRV�SHUMXGLFLDOHV�GH�XQD�GHPRUD�VH�YHQ�DJUDYDGRV�SRU�FLUFXQVWDQFLDV�SHUVRQDOHV�GHO�SDFLHQWH�\�VX�HQWRUQR�IDPLOLDU��FRPR�RFXUUH�HQ�HO�iPELWR�GH�OD�UHSURGXFFLyQ�DVLVWLGD�
$� OD� YLVWD� GH� OR� DQWHULRU�� HVWD� ,QVWLWXFLyQ� HQWLHQGH� TXH� ORV� 3RGHUHV� 3~EOLFRV� GHEHQ�UHDOL]DU�XQD�DFFLyQ�GHFLGLGD�\�FRQWLQXDGD�SDUD�UHGXFLU�DO�PtQLPR�ODV�GHPRUDV�LQKHUHQWHV�D�ODV�OLVWDV�GH�HVSHUD�HQ�JHQHUDO��\�HQ�HO�iPELWR�GH�OD�UHSURGXFFLyQ�DVLVWLGD�HQ�SDUWLFXODU��DVt�FRPR�SDUD�SURSRUFLRQDU�D�ORV�FLXGDGDQRV�PHFDQLVPRV�HIHFWLYRV�SDUD GHIHQGHUVH�HQ�ORV�VXSXHVWRV�HQ�ORV�TXH�ODV�GHPRUDV�VH�H[WLHQGHQ�PiV�DOOi�GH�XQRV�OtPLWHV�UD]RQDEOHV�
(VWR�QRV�OOHYD�D�OD�VHJXQGD�FXHVWLyQ��FRQRFHU�OD�VLWXDFLyQ�DFWXDO�GH�OD�SUDFWLFD�GH�XQR�GH�ORV� 7UDWDPLHQWRV� GH� 5HSURGXFFLyQ�$VLVWLGD�+XPDQD� �75$+�� FRPR� HV� HO� GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�
/D� LPSRVLELOLGDG� GH� FRQVHJXLU� XQ� HPEDUD]R� HV� XQ� SUREOHPD� FDGD� YH]�PiV� IUHFXHQWH��0XFKDV� SDUHMDV� VH� HQIUHQWDQ� D� HVWD� VLWXDFLyQ�� (Q� (VSDxD� ODV� FLIUDV� GH� SDUHMDV� FRQ�SUREOHPDV�SDUD�FRQFHELU�XQ�KLMR�DXPHQWD�FDGD�DxR�
(��GHVFHQVR�GH� OD� IHFXQGDFLyQ� HQ�(VSDxD�� TXH� HV�XQR�GH� ORV�SDtVHV� FRQ� XQ� tQGLFH�GH�QDWDOLGDG�PDV�EDMR�GHO�PXQGR��H[LJHQ�PHGLGDV�TXH�IDFLOLWHQ�VX�LQFUHPHQWR��'HVGH�KDFH�XQRV�DxRV�OD�FLHQFLD�SDUHFH�KDEHU�VROXFLRQDGR�SDUFLDOPHQWH�HVWH�SUREOHPD�
(IHFWLYDPHQWH�� OD� HYROXFLyQ� GH� OD� FLHQFLD� KD� SURSLFLDGR� OD� DSDULFLyQ� GH� WUDWDPLHQWRV�SDUD�FRPEDWLU�ORV�SUREOHPDV�UHODFLRQDGRV�FRQ�OD�LQIHUWLOLGDG�\�ORV�SUREOHPDV�JHQpWLFRV��/D�HOHFFLyQ�GH�OD�WpFQLFD�R�WUDWDPLHQWR�GHSHQGHUi�GHO�GLDJQRVWLFR�SUHFLVR�GHULYDGR�GHO�HVWXGLR�GH�OD�SDUHMD�DVt�FRPR�GH�OD�HGDG�GH�OD�PXMHU�
&RPR�9�,��FRQRFH��HO�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�FRQVLVWH�HQ�OD�IHFXQGDFLyQ�GH�ORV�RYRFLWRV�LQ�YLWUR��\�XQD�YH]�IHFXQGDGRV�SURFHGHU�DO�DQiOLVLV�GH�OD�FDUJD�JHQpWLFD��GHVFDUWiQGRVH�DTXHOORV�HPEULRQHV��TXH�H[SUHVHQ� OD�SDWRORJtD�JHQpWLFD��FRQFUHWD�REMHWR�GHO� HVWXGLR� SUHLPSODQWDFLRQDO�� \� WUDQVIHULU� DO� ~WHUR� PDWHUQR� VyOR� DTXHOORV� HPEULRQHV�OLEUHV�GH�OD�FLWDGD�SDWRORJtD�
(Q� DO� DFWXDOLGDG� HO� 5HDO� 'HFUHWR� ��������� GH� ��� GH� HQHUR�� VREUH� 2UGHQDFLyQ� GH�3UHVWDFLRQHV� 6DQLWDULDV�� GHQWUR� GH� OD� DVLVWHQFLD� VDQLWDULD� HVSHFLDOL]DGD�� VRODPHQWH�LQFOX\H� HO� GLDJQRVWLFR� \� WUDWDPLHQWR� GH� OD� LQIHUWLOLGDG�� \�� GH� RWUR� ODGR�� HO� GLDJQRVWLFR�SUHQDWDO�HQ�JUXSR�GH�ULHVJRV�
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(Q�HO� FDVR�SODQWHDGR��HQ�XQ� UHFLHQWH�HVWXGLR�GH� OD�&RQVHMR� ,QWHUWHUULWRULDO�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�SXEOLFDGR�SRU�HO�0LQLVWHULR�GH�6DQLGDG�\�&RQVXPR��FRQ�UHODFLyQ�D�OD�WpFQLFD�GH�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�VH�GHFtD��HQWUH�RWUDV�FRVDV��TXH�
³(Q� UHODFLyQ� FRQ� HVWD�7pFQLFD�� VH�QRV�KD� UHPLWLGR� HO� ,QIRUPH�GHO� ³*UXSR�GH�7UDEDMR��SDUD� HO� HVWXGLR� GHO� GLDJQRVWLFR� JHQpWLFR� SUHLPSODQWDFLRQDO´� GH� &DWDOXxD�� GRQGH� VH�GHVFULEHQ�GLIHUHQWHV�WpFQLFDV�H[LVWHQWHV�SDUD�HO�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO��$GHPiV��RSLQDQ�TXH�QR�VH�GHEH�FRQVLGHUDU�FRPR�XQD�DOWHUQDWLYD�DO�GLDJQRVWLFR�SUHQDWDO��VLQR� TXH� UHSUHVHQWD� XQD� RSFLyQ� SDUD� UHGXFLU� DO� Pi[LPR� OD� SUREDELOLGDG� GH� LQLFLDUD�JHVWDFLRQHV� GH� IHWRV� DIHFWDGRV� HQ� SDUHMDV� TXH� SUHVHQWDQ� ULHVJRV� HOHYDGR� GH� WUDQVPLWLU�DQRPDOtDV�JHQpWLFDV�VHYHUDV��1R�FRQVLGHUDQ�DFRQVHMDEOH� OD�HODERUDFLyQ�GH�XQD�UHODFLyQ�GH� LQGLFDFLRQHV� HVSHFLILFDV� SDUD� UHDOL]DU� HO� GLDJQRVWLFR� JHQpWLFR� SUHLPSODQWDFLRQDO�� \�FRQVLGHUDQ� FRQYHQLHQWH� ILMDU� XQ� Q~PHUR� Pi[LPR� GH� FDVRV� DVXPLEOHV� SRU� DxR� SRU� HO�VLVWHPD�VDQLWDULR�FDWDOiQ�\�PRGLILFDU�GLFKR�OtPLWH�HQ�IXQFLyQ�GHO�SRVLEOH�DXPHQWR�GH�OD�GHPDQGD´�
(O� UHIHULGR�HVWXGLR��DxDGtD�TXH�HO�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO�VH� UHDOL]D�\D�HQ� OD� DVLVWHQFLD� SXEOLFD� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� GH� &DWDOXxD� \� 0DGULG��&RQFUHWDPHQWH� HQ� OD�&RPXQLGDG�GH�0DGULG� WDPELpQ� VH� UHDOL]D� HQ� FHQWUR�SULYDGR� FRQ�ILQDQFLDFLyQ� S~EOLFD� \� SULYDGD� �HO� HVWXGLR� FLWD� HQ� HVWH� FDVR� D� OD� )XQGDFLyQ� -LPpQH]�'tD]��\�HQ�&DWDOXxD�WDPELpQ�VH�UHDOL]D�HQ�OD�DVLVWHQFLD�SULYDGD�
6HxDODED� HO� HVWXGLR� GHO� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG� RWUDV�&RPXQLGDGHV�$XWyQRPDV��FRPR�OD�&RPXQLGDG�$XWyQRPD�GH�%DOHDUHV�TXH�UHPLWH�HVWD�WpFQLFD�D�RWUDV�&RPXQLGDGHV�� DVt� FRPR� OD�&RPXQLGDG�GHO�3DtV�9DVFR�TXH� OR� UHDOL]D�D�WUDYpV�GH�OD�DVLVWHQFLD�SULYDGD�
(VH� PLVPR� HVWXGLR�� \� FRQ� UHODFLyQ� D� QXHVWUD� &RPXQLGDG� $XWyQRPD� GLFH� ³�HO�GLDJQRVWLFR�JHQpWLFR�SUHLPSODQWDFLRQDO��HVWD�HQ�IDVH�GH�LPSODQWDFLyQ�HQ�OD�&RPXQLGDG�9DOHQFLDQD´����
(O� 3ULQFLSLR� GH� OD� XQLYHUVDOLGDG� GHO� GHUHFKR� D� OD� DVLVWHQFLD� VDQLWDULD�� FX\D� DFFHVR��LQFOXLGDV� ODV�SUHVWDFLRQHV� VDQLWDULDV�� VH�GHEH� OOHYDU�D�FDER�HQ�FRQGLFLRQHV�GH� LJXDOGDG�HIHFWLYD��FRQVHFXHQFLD�GHO�$UW�����GH�OD�&RQVWLWXFLyQ�HVSDxROD�GH������
/RV�SRGHUHV�S~EOLFRV�GHEHQ�UHJXODU�ODV�FRQGLFLRQHV�EiVLFDV�TXH�JDUDQWLFHQ�HVD�LJXDOGDG��FXDQGR�HVWiQ�HQ�MXHJR�GHUHFKRV�IXQGDPHQWDOHV�FRPR�OD�YLGD�\�OD�VDOXG�GH�ODV�SHUVRQDV��QR� HV� GH� UHFLER� TXH� XQRV� QDFLRQDOHV� GHO� (VWDGR� HVSDxRO� SXHGDQ� UHFLELU� XQRV�GHWHUPLQDGRV�WUDWDPLHQWRV�VDQLWDULDV�\�DVLVWHQFLDOHV��PLHQWUDV�TXH�RWURV�QR��HQ�UD]yQ�GH�XQ�HOHPHQWR�GH�VLPSOH�WHUULWRULDOLGDG��TXH�HV�ORV�TXH�VXFHGH�HQ�HO�FDVR�DQDOL]DGR�
(O� OHJLWLPR� GHUHFKR� GH� ODV� SDUHMDV� D� YHU� FROPDGD� VX� LOXVLyQ� GH� XQD� SDWHUQLGDG�UHVSRQVDEOH� \� GHVHDGD� QR� SXHGH� YHUVH� OLPLWDGD� SRU� ORV� SUREOHPDV� GH� IDOWD� GH�LQIUDHVWUXFWXUDV� R�� HQ� RWUDV� SDODEUDV�� GH� GHVDMXVWHV� HQWUH� OD� GHPDQGD� \� OD� RIHUWD� GH� OD�SUHVWDFLyQ�� PiV� D~Q� FXDQGR� HVWD� SUREDGD� OD� FRQWULEXFLyQ� HILFD]� GH� OD� WpFQLFD� GHO�GLDJQRVWLFR� JHQpWLFR� SUHLPSODQWDFLRQDO� HQ� OD� SUHYHQFLyQ� GH� HQIHUPHGDGHV� JHQpWLFDV��SUXHED�GH�HOOR�HV�TXH�VH�DXWRUL]D�HQ�RWUDV�&RPXQLGDGHV�$XWyQRPDV��



���

3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR�D�HVD�&RQVHOOHUtD�TXH��HQ�HO� iPELWR�GH� OD� UHSURGXFFLyQ�DVLVWLGD�� HQFDPLQH�VXV�DFWXDFLRQHV�D�OD GRWDFLyQ�GH�ORV�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV�TXH�SHUPLWDQ�DWHQGHU�OD�GHPDQGD� H[LVWHQWH�� \D� VHD� FRQ� FDUiFWHU� SHUPDQHQWH� PHGLDQWH� OD� DPSOLDFLyQ� GH� ODV�8QLGDGHV�GH�5HSURGXFFLyQ�$VLVWLGD�� R�ELHQ�PHGLDQWH� IyUPXODV�GH� FDUiFWHU� FR\XQWXUDO�TXH� SHUPLWDQ� DXPHQWDU OD� DFWLYLGDG� DVLVWHQFLDO� GH� ORV� &HQWURV� GH� OD� UHG� S~EOLFD� R�FRQFHUWDU�LQWHUYHQFLRQHV�FRQ�&HQWURV�DMHQRV�D�OD�PLVPD��
$VLPLVPR��\�HQ�HO�FDVR�REMHWR�GH�HVWXGLR��OH�VXJLHUR�TXH��WDO�\�FRPR�LQGLFD�HQ�VX�HVWXGLR�HO� &RQVHMR� ,QWHUWHUULWRULDO� GHO� 6LVWHPD�1DFLRQDO� GH� 6DOXG�� LPSODQWH� HQ� OD� &RPXQLGDG�9DOHQFLDQD� OD� 7pFQLFD� GHO� GLDJQRVWLFR� JHQpWLFR� SUHLPSODQWDFLRQDO� FRQ� OD� PD\RU�EUHYHGDG�GH�WLHPSR�TXH�VHD�SRVLEOH��
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�
$JUDGHFLHQGR�SRU DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q����������UHODWLYD�D� ODV� OLVWDV�GH�HVSHUD�SDUD�VRPHWHUVH�D�7UDWDPLHQWR�GH�5HSURGXFFLyQ�$VLVWLGD�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�IHEUHUR�GH������SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD�
&RQ�IHFKD����GH�RFWXEUH�GH������WXYR�HQWUDGD�HQ�HVWD�6LQGLFDWXUD�HO�HVFULWR�GH�TXHMD�GH�'�� ������� (Q� HO�PLVPR� VXVWDQFLDOPHQWH� H[SRQtD� TXH� DQWH� VXV� SUREOHPDV� GH� LQIHUWLOLGDG�VROLFLWy� OD�DSOLFDFLyQ�GH�7pFQLFDV�GH�5HSURGXFFLyQ�$VLVWLGD�HQ�HO�6HUYLFLR�9DOHQFLDQR�GH� 6DOXG��&RQ� HOOR�� \� GDGD� OD� GHPRUD� TXH� SDGHFtD� HQ� OD� DSOLFDFLyQ� GH� WDOHV� WpFQLFDV��DFXGLy� D� OD� 6DQLGDG� 3ULYDGD� GRQGH� OH� DFRQVHMDURQ� XQD� )HFXQGDFLyQ� ,Q� 9LWUR� GH�XUJHQFLD�� 1R� REVWDQWH�� FRPR� FRQVHFXHQFLD� GHO� HOHYDGR� FRVWH� GHO� WUDWDPLHQWR� HQ� HO�iPELWR�SULYDGR��VH�YLy�HQ�OD�QHFHVLGDG�GH�FRQWLQXDU�HQ�OLVWD�GH�HVSHUD��
&RQVLGHUDQGR� TXH� OD� TXHMD� UHXQtD� ORV� UHTXLVLWRV� IRUPDOHV�� OD� PLVPD� IXH� DGPLWLGD� D�WUiPLWH� VROLFLWDQGR� LQIRUPH� GH� HVD� 'LUHFFLyQ� *HQHUDO� FRQ� HO� REMHWR� GH� FRQWUDVWDU� ODV�DOHJDFLRQHV�GH�OD�LQWHUHVDGD��
(Q�HO�,QIRUPH��TXH�WXYR�HQWUDGD�HQ�HVWD�6LQGLFDWXUD�FRQ�IHFKD����GH�PDU]R�GH�������VH�QRV�LQGLFDED�TXH��HIHFWLYDPHQWH�� OD�DXWRUD�GH�OD�TXHMD�VH�HQFRQWUDED�HQ�OLVWD�GH�HVSHUD�SDUD� OD� DSOLFDFLyQ� GH� 7pFQLFDV� GH� 5HSURGXFFLyQ� $VLVWLGD�� UHFRQRFLHQGR� ODV� GHPRUDV�H[LVWHQWHV�HQ�OD�DSOLFDFLyQ�GH�WDOHV�WpFQLFDV�HQ�OD�UHG�S~EOLFD�VDQLWDULD��



���

'HO� HVWXGLR� GH� OD� TXHMD�� GHO� LQIRUPH� HPLWLGR� SRU� HVD� &RQVHOOHUtD� \� GHPiV�GRFXPHQWDFLyQ�REUDQWH�HQ�HVWD ,QVWLWXFLyQ��SURFHGH�D�UHVROYHU�HO�H[SHGLHQWH��SRU�HOOR�OH�UXHJR� FRQVLGHUH� ORV� DUJXPHQWRV� TXH� FRPR� IXQGDPHQWR� GH� OD� VXJHUHQFLD� FRQ� OD� TXH�FRQFOXLPRV�DO�ILQDO�OH�H[SRQJR��
(O� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� DUWR� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV�HO�$OWR�&RPLVLRQDGR�GH� ODV�&RUWHV�9DOHQFLDQDV�TXH�YHODUi�SRU� ORV�GHUHFKRV� UHFRQRFLGRV� HQ� HO�7tWXOR� ,� GH� OD�&RQVWLWXFLyQ�(VSDxROD� HQ� HO� iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9DOHQFLDQD��
(O�DUWR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��XELFDGR�HQ�VX�7tWXOR����UHFRQRFH�HO�GHUHFKR�D�OD�SURWHFFLyQ� GH� OD� VDOXG� \� HVWDEOHFH� TXH� FRPSHWH� D� ORV� SRGHUHV� S~EOLFRV� RUJDQL]DU� \�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV��
3RU� VX� SDUWH�� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� HQ� VX� DUWR� ����SUHFHSW~D� TXH� ORV� PHGLRV� \� DFWXDFLRQHV� GHO� VLVWHPD� VDQLWDULR� HVWDUiQ� RULHQWDGRV� D� OD�SURPRFLyQ� GH� OD� VDOXG�� $Vt� PLVPR�� HO� DUWR� ���� GH� OD� PLVPD� QRUPD�� GLVSRQH� TXH� ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�6DQLWDULDV�HVWDUiQ�RULHQWDGDV�D�JDUDQWL]DU�OD�DVLVWHQFLD�VDQLWDULD�HQ�WRGRV�ORV�FDVRV�GH�SpUGLGD�GH�VDOXG��DFWXDFLRQHV�TXH��DGHPiV��GHEHUiQ�HVWDU�SUHVLGLGDV�SRU�ORV�SULQFLSLRV�GH�HILFDFLD�\�FHOHULGDG��
(VWD� ,QVWLWXFLyQ�QR�GXGD�TXH� OD�HILFDFLD�HQ� OD�SURWHFFLyQ�GH� OD�VDOXG�GHSHQGH��HQ�JUDQ�SDUWH��GHO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�VDQLWDULRV��DVt�FRPR�TXH�OD�LPSRUWDQFLD�GH� OD�GLPHQVLyQ� WHPSRUDO� GH� HVD� DVLVWHQFLD� VDQLWDULD�� TXH� FRQHFWD�GLUHFWDPHQWH� FRQ� HO�SUREOHPD� GH� ODV� OLVWDV� GH� HVSHUD�� HV� XQR� GH� ORV� SULQFLSDOHV� SUREOHPDV� D� ORV� TXH� VH�HQIUHQWD�OD�6DQLGDG�3~EOLFD�HQ�ORV�~OWLPRV�DxRV��
'H� OD� OHFWXUD�GH� ORV� LQIRUPHV�GH�DxRV�DQWHULRUHV�GH�HVWD�6LQGLFDWXUD��GHO�'HIHQVRU�GHO�3XHEOR� \� GH� RWUDV� ,QVWLWXFLRQHV� $XWRQyPLFDV� DQiORJDV� VH� GHVSUHQGH� OD� JUDQ�SUHRFXSDFLyQ�\�DWHQFLyQ�TXH�VH�OH�GHGLFD�D�HVWH�WHPD��
/D� H[LVWHQFLD� GH� FRQVLGHUDEOHV� HVSHUDV� SDUD� FRQVXOWDV� \�� SRU� OR� WDQWR�� SDUD� FRQRFHU� HO�GLDJQyVWLFR�\�SRGHU�SUHVFULEtUVHOHV�HO�WUDWDPLHQWR�DGHFXDGR��SRGUtD�YXOQHUDU�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG�UHFRQRFLGR�FRQVWLWXFLRQDOPHQWH�\��HQ�FRQVHFXHQFLD��DSDUWDUVH�GH� ORV� SULQFLSLRV� GH� HILFDFLD� \� FHOHULGDG� HQ� TXH� VH� KD� GH� LQVSLUDU� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��
(Q�OD�TXHMD�GH�RILFLR�OOHYDGD�D�FDER�SRU�HVWD�6LQGLFDWXUD�HQ�HO�DxR������VREUH�ODV�OLVWDV�GH�HVSHUD�HQ�OD�&RPXQLGDG�9DOHQFLDQD�\D�VH�DGYHUWtD�TXH�OD�GLODWDFLyQ�HQ�HO�WLHPSR�SDUD�FRQRFHU� HO� GLDJQyVWLFR� GH� ODV� GROHQFLDV� FRORFDED� D� ODV� SHUVRQDV� HQ� XQD� VLWXDFLyQ� GH�PD\RU�DQJXVWLD�TXH��D�YHFHV��ORV�SURSLRV�VtQWRPDV�GH�OD�HQIHUPHGDG�\�VH�UHFRPHQGDED�TXH�VH�DGRSWDUDQ�PHGLGDV�TXH�SRVLELOLWDUDQ�OD�SURJUHVLYD�GLVPLQXFLyQ�GH�ODV�HVSHUDV��D�OD�YH]�TXH�VH�VXJHUtD�TXH�VH�VXPLQLVWUDUD�LQIRUPDFLyQ�VXILFLHQWH�D�ORV�FLXGDGDQRV�VREUH�ODV�GHPRUDV�H[LVWHQWHV�HQ�ORV�FHQWURV�DVLVWHQFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD��OR�TXH�IXH�DFHSWDGR�SRU�OD�&RQVHOOHUtD�GH�6DQLGDG�\�&RQVXPR��



���

/DV� GHPRUDV� HQ� OD� DVLVWHQFLD� VDQLWDULD�� KDFH� TXH� ORV� SDFLHQWHV� DIHFWDGRV� YHDQ�REVWDFXOL]DGR� HO� DFFHVR� HIHFWLYR� D� ODV� SUHVWDFLRQHV�� FRQ� OD� FDUJD� GH� VRSRUWDU� XQ�LPSRUWDQWH� GHVIDVH� HQWUH� HO� GLDJQyVWLFR� \� HO� SUREDEOH� WUDWDPLHQWR�� (VWRV� HIHFWRV�SHUMXGLFLDOHV�GH�XQD�GHPRUD�VH�YHQ�DJUDYDGRV�SRU�FLUFXQVWDQFLDV�SHUVRQDOHV�GHO�SDFLHQWH�\�VX�HQWRUQR�IDPLOLDU��FRPR�RFXUUH�HQ�HO�iPELWR�GH�OD�UHSURGXFFLyQ�DVLVWLGD�
(Q� HVWH� VHQWLGR�� OD� LPSRVLELOLGDG�GH� FRQVHJXLU� XQ� HPEDUD]R� HV�XQ�SUREOHPD�FDGD�YH]�PiV� IUHFXHQWH��0XFKDV� SDUHMDV� VH� HQIUHQWDQ� D� HVWD� VLWXDFLyQ�� (Q�(VSDxD� ODV� FLIUDV� GH�SDUHMDV�FRQ�SUREOHPDV�SDUD�FRQFHELU�XQ�KLMR�DXPHQWD�FDGD�DxR��
(O� GHVFHQVR� GH� OD� IHFXQGDFLyQ� HQ�(VSDxD�� TXH� HV� XQR� GH� ORV� SDtVHV� FRQ� XQ� tQGLFH� GH�QDWDOLGDG�PDV�EDMR�GHO�PXQGR��H[LJHQ�PHGLGDV�TXH�IDFLOLWHQ�VX�LQFUHPHQWR��'HVGH�KDFH�XQRV�DxRV�OD�FLHQFLD�SDUHFH�KDEHU�VROXFLRQDGR�SDUFLDOPHQWH�HVWH�SUREOHPD��
(IHFWLYDPHQWH�� OD� HYROXFLyQ� GH� OD� FLHQFLD� KD� SURSLFLDGR� OD� DSDULFLyQ� GH� WUDWDPLHQWRV�SDUD� FRPEDWLU� ORV� SUREOHPDV� GH� LQIHUWLOLGDG�� /D� HOHFFLyQ� GH� OD� WpFQLFD� R� WUDWDPLHQWR�GHSHQGHUi�GHO�GLDJQRVWLFR�SUHFLVR�GHULYDGR�GHO�HVWXGLR�GH�OD�SDUHMD�DVt�FRPR�GH�OD�HGDG�GH�OD�PXMHU��
(O� OHJLWLPR� GHUHFKR� GH� ODV� SDUHMDV� D� YHU� FROPDGD� VX� LOXVLyQ� GH� XQD� SDWHUQLGDG�UHVSRQVDEOH� \� GHVHDGD� QR� SXHGH� YHUVH� OLPLWDGD� SRU� ORV� SUREOHPDV� GH� IDOWD� GH�LQIUDHVWUXFWXUDV� R�� HQ� RWUDV� SDODEUDV�� GH� GHVDMXVWHV� HQWUH� OD� GHPDQGD� \� OD� RIHUWD� GH� OD�SUHVWDFLyQ��
/DV� OLVWDV� GH� HVSHUD� \� OD� HVFDVH]� GH� FHQWURV� S~EOLFRV� HVSHFLDOL]DGRV� HQ� PDWHULD� GH�UHSURGXFFLyQ�DVLVWLGD�SURYRFD�TXH�XQD�EXHQD�SDUWH�GH�ODV�SDUHMDV�RSWHQ�SRU� OD�VDQLGDG�SULYDGD��
$O�PLVPR�WLHPSR��HQ�FRLQFLGHQFLD�FRQ�HO�'HIHQVRU�GHO�3XHEOR�\�HO�6tQGLF�GH�*UHXJHV�GH�&DWDOXxD��GHEHPRV� LQFLGLU�HQ� OD�PHMRUD�GH� ORV�DVSHFWRV�YLQFXODGRV� D� OD�JHVWLyQ�GH� ODV�OLVWDV� GH� HVSHUD�� HQ� SDUWLFXODU� VREUH� OD� QHFHVLGDG� GH� XQD� JHVWLyQ� WUDQVSDUHQWH� \� GH�LQIRUPDFLyQ�FRUUHFWD�DO�SDFLHQWH��
$� OD� YLVWD� GH� OR� DQWHULRU�� ORV� 3RGHUHV� 3~EOLFRV� GHEHQ� UHDOL]DU� XQD� DFFLyQ� GHFLGLGD� \�FRQWLQXDGD� SDUD� UHGXFLU� DO� PtQLPR� ODV� GHPRUDV� LQKHUHQWHV� D� ODV� OLVWDV� GH� HVSHUD� HQ�JHQHUDO�� \� HQ� HO� iPELWR� GH� OD� UHSURGXFFLyQ� DVLVWLGD� HQ� SDUWLFXODU�� DVt� FRPR� SDUD�SURSRUFLRQDU�D� ORV�FLXGDGDQRV�PHFDQLVPRV�HIHFWLYRV�SDUD�GHIHQGHUVH�HQ� ORV� VXSXHVWRV�HQ�ORV�TXH�ODV�GHPRUDV�VH�H[WLHQGHQ�PiV�DOOi�GH�XQRV�OtPLWHV�UD]RQDEOHV��
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWR� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR�D�HVD�&RQVHOOHUtD�TXH��HQ�HO� iPELWR�GH� OD� UHSURGXFFLyQ�DVLVWLGD�� HQFDPLQH�VXV�DFWXDFLRQHV�D�OD�GRWDFLyQ�GH�ORV�PHGLRV�SHUVRQDOHV�\�PDWHULDOHV�TXH�SHUPLWDQ�DWHQGHU�OD�GHPDQGD� H[LVWHQWH�� \D� VHD� FRQ� FDUiFWHU� SHUPDQHQWH� PHGLDQWH� OD� DPSOLDFLyQ� GH� ODV�8QLGDGHV�GH�5HSURGXFFLyQ�$VLVWLGD�� R�ELHQ�PHGLDQWH� IyUPXODV�GH� FDUiFWHU� FR\XQWXUDO�TXH� SHUPLWDQ� DXPHQWDU� OD� DFWLYLGDG� DVLVWHQFLDO� GH� ORV� &HQWURV� GH� OD� UHG� S~EOLFD� R�FRQFHUWDU�LQWHUYHQFLRQHV�FRQ�&HQWURV�DMHQRV�D�OD�PLVPD�



���

$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$WHQWDPHQWH�OH�VDOXGD´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������TXHMD�GH�RILFLR�Q������������VREUH�OD�VLWXDFLyQ�GH�ODV� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� �8&,�� GH� QHRQDWRV� \� SHGLiWULFDV� HQ� OD� UHG�KRVSLWDODULD�YDOHQFLDQD�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�HQHUR�GH������SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD�
&RPR�9,��FRQRFH��HO�SDVDGR�PHV�GH�GLFLHPEUH�HVWD�,QVWLWXFLyQ�SURFHGLy�D�OD�DSHUWXUD�GH�XQD� TXHMD� GH� RILFLR� WHQGHQWH� D� FRPSUREDU� OD� VLWXDFLyQ� GH� OD� DVLVWHQFLD� VDQLWDULD� D� ORV�QLxRV� HQ� HO� iPELWR� KRVSLWDODULR�� VREUH� WRGR� GH� DTXHOORV� PHQRUHV� TXH� SUHFLVDEDQ�WUDWDPLHQWRV�GH�ODUJR�LQJUHVR�
(Q�HVH�VHQWLGR��\�FRQ�HO�ILQ�GH�FRQRFHU�OD�VLWXDFLyQ�GH�ORV�6HUYLFLRV�GH�3HGLDWUtD�GH�ORV�&HQWURV�+RVSLWDODULRV� GHSHQGLHQWHV� GH� OD� &RQVHOOHULD� GH� 6DQLGDG�� OHV� VROLFLWDPRV� TXH�QRV�FRQFUHWDVHQ�ORV VLJXLHQWHV�H[WUHPRV�
3ULPHUR�� 5HODFLyQ� GH� 6HUYLFLRV� GH� 3HGLDWUtD� TXH� FXHQWDQ� FRQ� 8QLGDGHV� GH� &XLGDGRV�,QWHQVLYRV��8&,��GH�1HRQDWRV�\�3HGLiWULFDV�
6HJXQGR��'HQWUR�GH�ODV�UHIHULGDV�8&,��LQWHUHVDED�FRQRFHU�HO�QXPHUR�GH�FDPDV�R�SXHVWRV��FXQDV�H�LQFXEDGRUDV� FRQ�ODV�TXH�FRQWDEDQ�GLFKRV�6HUYLFLRV�
7HUFHUR��3HUVRQDO�DGVFULWR�D�HVDV�8QLGDGHV�
&XDUWR��1XPHUR�GH�QLxRV�TXH�KDQ�SUHFLVDGR�VHU�DWHQGLGRV�HQ�OD�8&,�GH�1HRQDWRV�\�8&,�SHGLiWULFDV�GXUDQWH�ORV�GRV�~OWLPRV�DxRV�������\�������
4XLQWR��&RQFLHUWRV�FRQ�FOtQLFDV�SULYDGDV�DO�REMHWR�GH�SUHVWDU�HVWD�DVLVWHQFLD�
6H[WR��$FWXDFLRQHV�TXH�WHQLD�SUHYLVWD�HVD�&RQVHOOHULD�HQ�DUDV�D�PHMRUDU�HVWD�DVLVWHQFLD�VDQLWDULD��SUHYLVLRQHV�GH�IXWXUR��
8QD�YH]�UHFLELGR�VX�,QIRUPH��SURFHGHPRV�D�UHVROYHU�HO�H[SHGLHQWH�FRQ�ORV�GDWRV�TXH�HQ�HO�PLVPR� FRQVWDQ�� QR� VLQ� DQWHV� H[SRQHUOH� ORV� DUJXPHQWRV� TXH� FRPR� IXQGDPHQWR� D� OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�D�FRQWLQXDFLyQ�OH�H[SRQJR�
&RPR�9,��FRQRFH��HQ�ORV�~OWLPRV�DxRV�VH�KD�SURGXFLGR�XQ�LQFUHPHQWR�HQ�HO�QXPHUR�GF�QDFLPLHQWRV� GH� QLxRV�� PXFKRV� GH� HOORV� FRQ� PHQRV� GH� ��� VHPDQDV� GH� JHVWDFLyQ��SUHPDWXURV��R�TXH�D�SHVDU�GH�QDFHU�HQ�WLHPSR�GH�JHVWDFLyQ�QRUPDO�����VHPDQDV�R�FRQ�



���

XQ� PDUJHQ� GH� �� VHPDQDV� DQWHV� \� GHVSXpV� GH� HVWD� IHFKD�� SUHVHQWHQ� SUREOHPDV� TXH�SUHFLVDQ�GH�XQ�WUDWDPLHQWR�DVLVWLGR�
(VWDV�FRPSOLFDFLRQHV�HQ�ORV�QDFLPLHQWRV�SUHFLVDQ�XQD�DWHQFLyQ�VDQLWDULD�HVSHFLILFD��TXH�PXFKDV�YHFHV�VXSRQHQ�SHULRGRV�GH�ODUJRV�LQJUHVRV�KRVSLWDODULRV�
(VWH� KHFKR� KDFH� QHFHVDULR� TXH� ORV� &HQWURV� KRVSLWDODULRV� FXHQWHQ� FRQ� XQD� GRWDFLyQ�PDWHULDO�\�SHUVRQDO�VXILFLHQWH�SDUD�TXH�HVWRV�QLxRV�VHDQ�DWHQGLGRV��GH�DKt� OD�H[LVWHQFLD�GHQWUR�GH�ORV�6HUYLFLRV�GH�3HGLDWUtD�GH�DOJXQRV�+RVSLWDOHV�GH�8&,�GH�1HRQDWRV�
3RU�RWUR�ODGR��\�D�ILQ�GH�FRPSOHWDU�HO�HVWXGLR�GH�OD�FXHVWLyQ��VH�KDFH�QHFHVDULR�FRQRFHU�OD�DVLVWHQFLD� VDQLWDULD�� HQ HO� iPELWR�+RVSLWDODULR�� GH� ORV� QLxRV� GH� HGDG� SHGLiWULFD� �pVWRV��ODFWDQWHV�KDVWD����DxRV��D�WUDYpV�GH�ODV�GHQRPLQDGDV�8&,�3HGLiWULFDV�
1R� KD\� GXGD� GH� TXH� ORV� UHFLpQ� QDFLGRV� \� WRGRV� ORV� QLxRV� VRQ� SHUVRQDV� FRQ� XQRV�GHUHFKRV�HVSHFtILFRV��TXH��D�GLIHUHQFLD�GH ORV�DGXOWRV��QR�SXHGH�UHFODPDU�QL�H[LJLU��(VWRV�GHUHFKRV�LPSRQHQ�D�ORV�3RGHUHV�3~EOLFRV�XQ�FRQMXQWR�GH�GHEHUHV�\�REOLJDFLRQHV�
(Q�HVWH�VHQWLGR�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�GH�ODV�1DFLRQHV�8QLGDV�KDFH�UHIHUHQFLD�D�ODV�HWDSDV�GH�OD�YLGD�FXDQGR�VH�UHILHUH�DO�KHFKR�GH�TXH��³WRGRV�ORV�VHUHV�KXPDQRV�QDFHQ�OLEUHV�H�LJXDOHV�HQ�GLJQLGDG�\�GHUHFKRV´�
3RU� RWUR� ODGR�� OD�&RQYHQFLyQ� VREUH� ORV� GHUHFKRV� GHO� QLxR�� UDWLILFDGD� SRU� OD�$VDPEOHD�*HQHUDO�GH�ODV�QDFLRQHV�8QLGDV�HQ�VX�5HVROXFLyQ��������GH����GH�QRYLHPEUH�GH�������\�UDWLILFDGR�SRU�(VSDxD�PHGLDQWH�LQVWUXPHQWR�GH����GH�QRYLHPEUH�GH�������HVWDEOHFH�HQ�VX�$UW�������TXH�
³/RV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GHO�QLxR�DO�GLVIUXWH�GHO�PiV�DOWR�QLYHO�SRVLEOH�GH� VDOXG� \� D� VHUYLFLRV� SDUD� WUDWDPLHQWR� GH� HQIHUPHGDGHV� \� UHKDELOLWDFLyQ� GH� VX� VDOXG��/RV� (VWDGRV� SDUWHV� VH� HVIRU]DUDQ� SRU� DVHJXUDU� TXH� QLQJ~Q� QLxR� VHD� SULYDGR� GH� VX�GHUHFKR�DO�GLVIUXWH�GH�HVRV�VHUYLFLRV�VDQLWDULRV´�
(Q� HO� iPELWR�(XURSHR�� OD�&DUWD�GH� ORV�'HUHFKRV�)XQGDPHQWDOHV�GH� OD�8QLyQ�(XURSHD�ILUPDGD� HQ� 1L]D� HO� �� GH� GLFLHPEUH� GHO� DxR� ������ DQWHVDOD� GH� OD� IXWXUD� &RQVWLWXFLyQ�(XURSHD��HVWDEOHFH�HQ�VX�$UW�����TXH�³ORV�PHQRUHV�WLHQHQ�GHUHFKR�D�OD�SURWHFFLyQ�\�D�ORV�FXLGDGRV�QHFHVDULRV�SDU�VX�ELHQHVWDU´��DxDGLHQGR�HQ�VX�$UW�����TXH�³WRGD�SHUVRQD�WLHQH�GHUHFKR� D� OD� SUHYHQFLyQ� VDQLWDULD� \� D� EHQHILFLDUVH� GH� OD� DWHQFLyQ� VDQLWDULD� HQ� ODV�FRQGLFLRQHV�HVWDEOHFLGDV�SRU� ODV� OHJLVODFLRQHV� \� ODV�SUDFWLFD�QDFLRQDOHV��$O�GHILQLUVH� \�HMHFXWDUVH� WRGDV� ODV� SROtWLFDV� \� DFFLRQHV� GH� OD� XQLyQ� VH� JDUDQWL]DUDQ� XQ� DOWR� QLYHO� GH�SURWHFFLyQ�GH�OD�VDOXG�KXPDQD´�
(Q�QXHVWUR�SDtV��OD�&RQVWLWXFLyQ�HVSDxROD�GH������QR�VROR�HQFRPLHQGD�HQ�VX�$UW�����D�ORV�SRGHUHV�S~EOLFRV� OD�SURWHFFLyQ�GH� OD� VDOXG�� VLQR�TXH� HQ� VX�$UW������ HVWDEOHFH�TXH��³ORV�QLxRV�JR]DUiQ�GH�OD�SURWHFFLyQ�SUHYLVWD�HQ�ORV�DFXHUGRV�LQWHUQDFLRQDOHV�TXH�YHODQ�SRU�VXV�GHUHFKRV´�



���

3RU� ~OWLPR�� OD� /H\� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� �������� GH� � GH� GLFLHPEUH�� GH� OD�,QIDQFLD� \� HO� GHQRPLQDGR� 3ODQ� LQWHJUDO� GH� $WHQFLyQ� D� OD� ,QIDQFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�GHVWDFDQ��HQWUH�RWURV�DVSHFWRV��ORV�VDQLWDULRV�HQ�OD�DWHQFLyQ�D�ORV�QLxRV�
'H� OR� H[SXHVWR� KDVWD� DTXt� VH� GHVSUHQGH� OD� HQRUPH� LPSRUWDQFLD� TXH� HO� OHJLVODGRU� KD�RWRUJDGR�D�OD�DVLVWHQFLD�VDQLWDULD�D�ORV�QLxRV�
7DPELpQ��HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�IXQGDPHQWR�MXUtGLFR�VHJXQGR�GH�OD�6HQWHQFLD�������� FRQVLGHUD�TXH� �� OD� HGDG�TXH�SRU� VX�SURSLD� VXVWDQFLD� WLHQH�XQ� HYLGHQWH� WDODQWH�REMHWLYR��UHVXOWD�DTXt�SRWHQFLDGR�KDVWD�FRQYHUWLUOD�HQ�IDFWRU�GHFLVLYR�GH�XQ�WUDWDPLHQWR�GLVWLQWR�� GHVLJXDO� SRU� VXSXHVWR�� SHUR� PiV� EHQHILFLRVR� R� IDYRUDEOH� SDUD� HO� PHQRU��UHVSRQGLHQGR�DVt�D�XQD�ILQDOLGDG�FRQVWLWXFLRQDOPHQWH�QR�VyOR�OHJLWLPD�VLQR�GHVHDEOH��
(Q� HVWH� VHQWLGR�� QR� SRGHPRV� GHMDU� GH� UHFRQRFHU�� WUDV� OD� OHFWXUD� GH� VX� LQIRUPH�� ORV�LPSRUWDQWHV� HVIXHU]RV� TXH� HVD� &RQVHOOHULD� YLHQH� UHDOL]DQGR� HQ� DUDV� D� PHMRUDU� OD�DVLVWHQFLD�VDQLWDULD�D�ORV�PHQRUHV�
(IHFWLYDPHQWH��HQ�OR�TXH�UHVSHFWD�ORV�QHRQDWRV��ORV�DYDQFHV�HQ�ORV�PHGLRV�SHUPLWHQ�TXH�QLxRV� QDFLGRV� DQWHV� GH� ODV� ��� VHPDQDV� GH� JHVWDFLyQ� FRQ� SHVR� VXSHULRU� D� ���� JUDPRV�WHQJDQ�JUDQGHV�SRVLELOLGDGHV�GH�VXSHUYLYHQFLD�
(VWRV� UHFLpQ� QDFLGRV� UHTXLHUHQ�� SDUD� VDOLU� DGHODQWH�� LPSRUWDQWHV� FXLGDGRV� \�� HQ� HVWH�VHQWLGR��SUHFLVDQ�SHUPDQHFHU�KRVSLWDOL]DGRV�GXUDQWH�ODUJRV�SHULRGRV�GH�WLHPSR�
3RU�HOOR��VH�KDFH�QHFHVDULR�QR�HVFDWLPDU�HVIXHU]RV�D�OD�KRUD�GH�RIUHFHU�D�ODV�IDPLOLDV�GH�QLxRV� QHRQDWRV� OD� PHMRU� GH� ODV� DVLVWHQFLDV� VDQLWDULDV� \� D� OD� PHQRU� GLVWDQFLD� GH� VXV�GRPLFLOLRV��/RV�SRGHUHV�S~EOLFRV�QR�SXHGHQ�QL�GHEHQ�SDVDU�SRU� DOWR�HO�GDWR�GH�TXH� HO�QXPHUR�GH�SDUWRV�SUHPDWXURV�DXPHQWD�FDGD�DxR�
3RU� RWUR� ODGR�� HQ� OR� UHODWLYR� D� ODV� 8QLGDGHV� GH� &XLGDGRV� ,QWHQVLYRV� 3HGLiWULFRV�� QRV�SUHRFXSD� HO� GDWR� GH� TXH� ODV� SURYLQFLDV� GH�$OLFDQWH� \�&DVWHOOyQ� VROR� GLVSRQHQ� GH� XQD�8QLGDG�GH�HVWD�WLSR��FRQFUHWDPHQWH�HQ�VXV�UHVSHFWLYRV�+RVSLWDOHV�*HQHUDOHV��OR�TXH�GH�HQWUDGD�SRGUtD�UHVXOWDU�LQVXILFLHQWH�
3RU� FXDQWR� DQWHFHGH�� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ����� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD������������GH����GH�GLFLHPEUH��UHJXODGRUD�GHO�6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLWDW�9DOHQFLDQD��VXJHULPRV�D�HVD�&RQVHOOHULD�GH�6DQLGDG�TXH�FRQWLQ~HQ�VXV�HVIXHU]RV�SUHVXSXHVWDULRV�\�RUJDQL]DWLYRV�HQ�DUDV�D�PHMRUDU�OD�DVLVWHQFLD�VDQLWDULD�D�ORV�QLxRV��LQFUHPHQWDGR�R��HQ�VX�FDVR��PHMRUDQGR�ORV�6HUYLFLRV�GH�3HGLDWUtD�GH�ORV�&HQWURV�+RVSLWDODULRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� FRQ� HO� ILQ� GH� JDUDQWL]DU� HQ� OD� Pi[LPD�PHGLGD�SRVLEOH�OD�VXSHUYLYHQFLD�\�HO�GHVDUUROOR�GH�ORV�PHQRUHV�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� OH\� ��������� OH� DJUDGHFHPRV� QRV�UHPLWD� HQ� HO� SOD]R� GH� XQ� PHV� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD�DFHSWDFLyQ�R�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLpQGROH�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�



���

5HVROXFLyQ�GH� OD�TXHMD�Q����������UHODWLYD�D� OD� IDOWD�GH�DSOLFDFLyQ�GH� OD�DQHVWHVLD��HSLGXUDO HQ�SDUWRV�
³,OPR��6U��
$QWH� HVWD� ,QVWLWXFLyQ�� '�� ������ \� ������� HQ� UHSUHVHQWDFLyQ� GH� OD� )HGHUDFLyQ� GH� 6HUYLFLRV�3~EOLFRV� GH� 8*7� GH� /D� 6DIRU� 9DOO� G¶$OYDLGD�5LEHUD� %DL[D� SUHVHQWDURQ� HVFULWR� GH�TXHMD�TXH�TXHGy�UHJLVWUDGR�FRQ�HO�Q~PHUR�UHIHUHQFLDGR�
(Q� VX HVFULWR� GH� TXHMD� ORV� SURPRWRUHV� GHQXQFLDEDQ�� SRU� XQ� ODGR�� ODV� GHILFLHQFLDV�H[LVWHQWHV� HQ� OD� LQIUDHVWUXFWXUDV� GHO� +RVSLWDO� &RPDUFDO� 6DQ� )UDQFLVFR� GH� %RUMD� GH� OD�ORFDOLGDG� GH� *DQGtD� \�� SRU� RWUR� ODGR�� H[SRQtDQ� OD� IDOWD� GH� DSOLFDFLyQ� GH� OD� DQHVWHVLD�HSLGXUDO�HQ�ORV�SDUWRV�TXH�VH�SURGXFtDQ�HQ�GLFKR�VDQDWRULR�
(Q� FRQFUHWR�� ORV� SURPRWRUHV� GH� OD� TXHMD� KLFLHURQ� UHIHUHQFLD� D� TXH� HO� DLVODPLHQWR� GHO�SDULWRULR�\�ORV�TXLUyIDQRV�GH�HVWD�iUHD�KDEtD�GLILFXOWDGR�XQ�DFXHUGR�FRQ�ORV�DQHVWHVLVWDV�SDUD�OD�LPSODQWDFLyQ�GH�OD�GHPDQGDGD�$QDOJHVLD�(SLGXUDO��
'H� HVWD� PDQHUD�� HQ� IHFKD� �� GH� HQHUR� GH� ����� DGPLWLPRV� D� WUDPLWH� OD� TXHMD� GDQGR�WUDVODGR�GH� OD�PLVPD�D� OD�'LUHFFLyQ�*HQHUDO�GH�$WHQFLyQ�DO�3DFLHQWH�FRQ�HO�REMHWR�GH�FRQVWDWDU�ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�ORV��SURPRWRUHV�GH�OD TXHMD��FRQ�OD�VROLFLWXG�GH�LQIRUPDFLyQ� VXILFLHQWH� \� H[KDXVWLYR� VREUH� ODV� SUHYLVLRQHV� H[LVWHQWHV�� HQ� VX� FDVR�� SDUD�DSOLFDU�OD�WpFQLFD�GH�DQHVWHVLD�HSLGXUDO�
(Q� IHFKD� �� GH� IHEUHUR� � WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HO� LQIRUPH� GH� OD� UHIHULGD�'LUHFFLyQ� *HQHUDO�� LQIRUPH� TXH�� HQWUH� RWUDV� FRVDV�� SRQtD� GH� PDQLILHVWR� HO� HVIXHU]R�LQYHUVRU� TXH� VH� HVWDED� UHDOL]DQGR� D� ILQ� GH� PHMRUDU� ODV� LQIUDHVWUXFWXUDV� GHO� FLWDGR�+RVSLWDO�6DQ�)UDQFLVFR�GH�%RUMD�GH�*DQGLD��DERUGDQGR�SURJUHVLYDPHQWH� ODV�GLIHUHQWHV�iUHDV�GHO�PLVPR��LQGLFDQGR�TXH�UHFLHQWHPHQWH�VH�KDEtDQ�PHMRUDGR�ODV�FRUUHVSRQGLHQWHV�D�PDWHUQLGDG��FRQVXOWDV�H[WHUQDV��FLWD�SUHYLD�\�VDOXG�PHQWDO�
'H� OD�PLVPD�PDQHUD�� HQ�FXDQWR�D� OD�DQHVWHVLD�HSLGXUDO�SDUD� OD�DVLVWHQFLD� HQ�SDUWRV�� HO�LQIRUPH�UHIHULGR�UHVDOWD�HO�LQWHUpV�GH�HVD�&RQVHOOHULD�GH�LU�GRWDQGR�SURJUHVLYDPHQWH�GH�ORV� UHFXUVRV� HVSHFtILFRV� SDUD� VX� LPSODQWDFLyQ� HQ� QXHVWURV� KRVSLWDOHV�� $VLPLVPR�� VH�LQGLFD�OD�SXHVWD�HQ�FRQRFLPLHQWR�GHO�DVXQWR�SODQWHDGR�D�OD�6XEVHFUHWDULD�SDUD�OD�$JHQFLD�9DOHQFLDQD�GH�OD�6DOXG�
'H� HVWD�6XEVHFUHWDULD� VH� UHFLELy� HO� SDVDGR� ��� GH�PDU]R� LQIRUPH� HQ� HO� TXH� VH� DGMXQWD�LQIRUPDFLyQ�VREUH� OD� VLWXDFLyQ�JHQHUDO�GH� OD�DSOLFDFLyQ�GH� OD�$QHVWHVLD�(SLGXUDO� \�� HQ�FRQFUHWR�� HQ� HO� +RVSLWDO� )UDQFLVFR� GH� %RUMD� GH� *DQGLD�� 'H� HVD� GRFXPHQWDFLyQ� FDEH�GHVWDFDU�OR�VLJXLHQWH�
(Q�SULPHU�OXJDU��ODV�FRQGLFLRQHV�UHTXHULGDV�SDUD�OD�DSOLFDFLyQ�GH�OD�DQHVWHVLD�HSLGXUDO��HVWR�HV��WDQWR��OD�DXVHQFLD�GH�FRQWUDLQGLFDFLRQHV�FOtQLFDV��REVWpWULFDV�\�DQHVWpVLFDV��FRPR�OD� GLVSRQLELOLGDG� GH� IDFXOWDWLYRV� DQHVWHVLVWDV�� UDPD� VREUH� OD� TXH� VH� SUHWHQGH� XQ�LQFUHPHQWR�GH�OD�RIHUWD�GH�IRUPDFLyQ� �FRQ�HO�ILQ�GH�VXSHUDU� OD�FDUHQFLD�GH�SHUVRQDO�HQ�



���

GLFKD�HVSHFLDOLGDG�\�SDUD�OR�FXDO��WDO�\�FRPR�VH��PHQFLRQD�HQ�HO�LQIRUPH��VH�KD�SXHVWR�VREUH�DYLVR�DO�0LQLVWHULR�GH�6DQLGDG�
(Q� VHJXQGR� OXJDU�� VH� DGMXQWD� XQ LQIRUPH� GHO�'LUHFWRU�0pGLFR� GHO�+RVSLWDO�&RPDUFDO�6DQ�)UDQFLVFR�GH�%RUMD�HQ�HO�TXH�VH�UHVDOWD�HO�LQFUHPHQWR�SURJUHVLYR�GH�OD�DSOLFDFLyQ�GH�OD�DQHVWHVLD�HSLGXUDO� HQ� ORV�~OWLPRV�DxRV��PDWL]DQGR�TXH� OD�DSOLFDFLyQ�GH� OD�PLVPD�VH�FRQGLFLRQD� D� OD� QHFHVLGDG� GH� GHULYDU� ORV� UHFXUVRV� KXPDQRV� HQ� HVWH� VHQWLGR� D�SURFHGLPLHQWRV�TXLU~UJLFRV�GH�XUJHQFLD�
'H� ORV� LQIRUPHV� UHFLELGRV� VH� GLR� HO� FRUUHVSRQGLHQWH� WUDVODGR�� D� ORV� HIHFWRV� GH� TXH�SUHVHQWDVH�ODV�DOHJDFLRQHV�R�FRQVLGHUDFLRQHV�TXH�HVWLPDVHQ�RSRUWXQD��D�ORV�SURPRWRUHV�GH� OD�TXHMD��$OHJDFLRQHV�TXH� WXYLHURQ�HQWUDGD�HQ�HVWD�6LQGLFDWXUD�� UHVSHFWR�GHO�SULPHU�LQIRUPH��HO�SDVDGR����GH�IHEUHUR�
'HO�HVWXGLR�GH�OD�TXHMD��GH�ORV�LQIRUPHV�UHFLELGRV�\�GH�ODV�DOHJDFLRQHV�UHDOL]DGDV�SRU�ORV�LQWHUHVDGRV��HVWD�,QVWLWXFLyQ�SURFHGH�D�UHVROYHU�HO�H[SHGLHQWH�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�QXHVWUR�SRGHU��SRU�HOOR� OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH�FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�DO�ILQDO�OH�H[SRQJR�
(O� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� $UW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV�HO�$OWR�&RPLVLRQDGR�GH� ODV�&RUWHV�9DOHQFLDQDV�TXH�YHODUi�SRU� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� HO�7LWXOR� ,� GH� OD�&RQVWLWXFLyQ� HVSDxROD� HQ� HO� iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�$XWyQRPD�9DOHQFLDQD�
(O�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ��HQ�VX�$UW�����UHFRQRFH�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH�OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
(Q�HO�iPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD�FRUUHVSRQGH�D� OD�&RQVHOOHULD�GH�6DQLGDG�HO�FXPSOLPLHQWR� GH� HVWH� PDQGDWR� FRQVWLWXFLRQDO�� $Vt� GH� DFXHUGR� FRQ� HO� 'HFUHWR� GHO�&RQVHOO� ���������� GH� ��� GH� MXOLR�� SRU� HO� TXH� VH� DSUXHED� HO� UHJODPHQWR� 2UJiQLFR� \�)XQFLRQDO�GH�OD�&RQVHOOHULD�GH�6DQLGDG�TXH�DWULEX\H�HQ�VX�DUWtFXOR����D�OD�6XEVHFUHWDULD�SDUD� OD� $JHQFLD� 9DOHQFLDQD� GH� OD� 6DOXG� � OD� JHVWLyQ� GH� ORV� SURJUDPDV� GH� DWHQFLyQ�SULPDULD�\�HVSHFLDOL]DGD�
1RV� HQFRQWUDPRV�� SXHV�� DQWH� XQ� GHUHFKR� GH� UDQJR� FRQVWLWXFLRQDO�� TXH� VLJXH� OD� OtQHD�LQLFLDGD� GHVGH� OD� UHYROXFLyQ� IUDQFHVD� TXH� LQFOX\y� HO� GHUHFKR� D� OD� VDOXG� HQWUH� ORV�'HUHFKRV�+XPDQRV��(Q�HVWH�VHQWLGR�OD�'HFODUDFLyQ�8QLYHUVDO�GH�'HUHFKRV�+XPDQRV�HQ�OD�$VDPEOHD�*HQHUDO�GH�1DFLRQHV�8QLGDV�GH������LQFOX\H�HQ�VX�$UW�����HO�GHUHFKR�GH�WRGDV�ODV�SHUVRQDV D�XQ�QLYHO�GH�YLGD�DGHFXDGR�TXH�OH�DVHJXUH��HQWUH�RWUDV�FRVDV�OD�VDOXG�\� HO� ELHQHVWDU� \� HVWDEOHFLHQGR� HQ� VX� SXQWR� VHJXQGR� TXH� ³OD�PDWHUQLGDG� \� OD� LQIDQFLD�WLHQHQ�GHUHFKR�D�FXLGDGRV�\�DVLVWHQFLDV�HVSHFLDOHV´�
/D�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�DEULO� �%2(�GH����GH�DEULO�� WLHQH�FRPR�ILQDOLGDG�� VHJ~Q� VX�$UW�� ��� ³UHJXODU� WRGDV� ODV� DFFLRQHV� TXH� SHUPLWDQ� KDFHU� HIHFWLYR� HO�GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� UHFRQRFLGR� HQ� HO� $UW�� ��� GH� OD� &RQVWLWXFLyQ�HVSDxROD´�



���

/D�DQHVWHVLD�HSLGXUDO� VLHQGR�XQD� WpFQLFD� HIHFWLYD�\� VHJXUD�SDUD� DOLYLDU� ORV�GRORUHV�GHO�SDUWR��QR�HVWD�H[HQWD�GH�ULHVJRV�GH�ORV�TXH�GHEH�VHU�FRQVFLHQWH�OD�PDGUH�FXDQGR�GHFLGH�HOHJLU� HVWH� WLSR� GH� DQDOJHVLD�� 8QD� FRUUHFWD� LQIRUPDFLyQ� D� OD� IXWXUD� PDGUH� HV� HQ� HVWH�VHQWLGR�HV�IXQGDPHQWDO�
3RU�RWUR�ODGR��VHJ~Q�PDQLILHVWD�SDUWH�GH�OD�GRFWULQD�PpGLFD��FRQ�UHODFLyQ�D�OD�DQDOJHVLD�\�DQHVWHVLD�HSLGXUDO�GDGR�TXH�VH�WUDWD�GH�XQD�WpFQLFD�HVSHFLDO��TXH�UHTXLHUH�FRQRFLPLHQWRV�HVSHFtILFRV�� H[SHULHQFLD� \� FLHUWDV� SUHFDXFLRQHV�� GHEH� UHDOL]DUVH� SRU� XQ� DQHVWHVLyORJR�FXDOLILFDGR
1R� SRGHPRV� QHJDU� OD� PD\RU� VHQVLELOLGDG� \� ORV� LPSRUWDQWHV� HVIXHU]RV� TXH� HVD�$GPLQLVWUDFLyQ�VDQLWDULD�KD�UHDOL]DGR�SRU�H[WHQGHU�OD�WpFQLFD�GH�OD�DQHVWHVLD�HSLGXUDO�D�DTXHOODV�PXMHUHV�TXH�OR�VROLFLWHQ�VLHPSUH�TXH�QR�H[LVWDQ�FRQWUDLQGLFDFLRQHV�PpGLFDV�
6LQ�HPEDUJR��ODV�RSFLRQHV�TXH�SXHGD�RIUHFHU�HO�UHVSRQVDEOH�PpGLFR�D�XQD�XVXDULD�GH�ORV�VHUYLFLRV�VDQLWDULRV�S~EOLFRV�QR�SXHGHQ�TXHGDU�FRQGLFLRQDGD�D�FULWHULRV�GH�UHVLGHQFLD�R�GH� PHMRU� R� SHRU� GRWDFLyQ� GH� SHUVRQDO� FXDOLILFDGR�� FRPR� VH� LQGLFD� HQ� ORV� LQIRUPHV�UHFLELGRV�� $Vt� HO� $UW�� ���� GH� OD� /H\� *HQHUDO� GH� 6DQLGDG�� DO� LQGXFLU� HO� WUDVFHQGHQWDO�SULQFLSLR�GH� OD�XQLYHUVDOLGDG�GHO� GHUHFKR� D� OD� DVLVWHQFLD� VDQLWDULD�� DSRVWLOOD� RUGHQDQGR�TXH� ³HO� DFFHVR� D� ODV� SUHVWDFLRQHV� VDQLWDULDV�� VH� UHDOL]DUD� HQ� FRQGLFLRQHV� GH� LJXDOGDG�HIHFWLYD´�
(Q�HVWH�VHQWLGR��FRQVLGHUDPRV�TXH�XQ�FRPSRQHQWH�EiVLFR�GHO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��\�TXH�IRUPD�SDUWH�GHO�GHQRPLQDGR�(VWDGR�GHO�%LHQHVWDU��HV�HO�GH�JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�ORV�VHUYLFLRV�DVLVWHQFLDOHV���SUHYHQWLYRV��FXUDWLYRV�\�GH�FXLGDGRV��TXH� RIUHFH� OD�0HGLFLQD�0RGHUQD�� WRGR� HOOR� VLQ� QLQJXQD� EDUUHUD� HFRQyPLFD� R� GH� RWUR�WLSR�
(IHFWLYDPHQWH�� OD� XQLYHUVDOLGDG� GH� HVWD� WpFQLFD� QR� SXHGH� TXHGDU� VXMHWD� D� KRUDULRV��WXUQRV�GH�PDxDQD��WDUGH�R�QRFKH��QL�D�VLWXDFLyQ�HVWDFLRQDO��YDFDFLRQHV�R�QR��GHQWUR�GH�XQ�PLVPR�FHQWUR�KRVSLWDODULR��FRPR�WDPSRFR�GHEH�HVWDU�VXMHWR�D�FULWHULR�GH�UHVLGHQFLD��GHSHQGLHQGR�GHO�GRPLFLOLR�GHO�XVXDULR�OH�FRUUHVSRQGH�XQ�FHQWUR�VDQLWDULR�X�RWUR��FRQ�HO�IDFWRU�GH�TXH�HQ�XQRV�VH�DSOLFD�HVWD�WpFQLFD�\�RWURV�QR��
3DUHFH�GH�MXVWLFLD��SXHV��TXH�VH�OH�IDFLOLWH�HVWD�SUHVWDFLyQ�D�WRGDV�ODV�HPEDUD]DGDV�TXH�OR�VROLFLWHQ� \� TXH� UH~QDQ� ORV� FULWHULRV� PpGLFRV� SDUD� UHDOL]DUOD�� (VWH� GHUHFKR� SDUD� VHU�XQLYHUVDO�SDVD�SRU�XQD�GRWDFLyQ�GH�SODQWLOOD�R�SHUVRQDO�VXILFLHQWH�
3RU FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR�D�HVH�&RQVHOOHULD�GH�6DQLGDG�TXH� LQWHQVLILTXH� VXV�HVIXHU]RV�SUHVXSXHVWDULRV�\�RUJDQL]DWLYRV�SDUD�KDFHU�HIHFWLYD�OD�LPSODQWDFLyQ�GH�OD�WpFQLFD�GH�DQDOJHVLD�HSLGXUDO�FRQ�HO�ILQ�GH�VHU�RIUHFLGD��SUHYLD�LQIRUPDFLyQ�VXILFLHQWH�D�ODV�LQWHUHVDGDV�\�VLHPSUH�TXH�ORV�FULWHULRV�PpGLFRV�DVt�OR�DFRQVHMHQ��MXQWR�D�RWUDV�WpFQLFDV�GH�SDUWR�D�ODV�HPEDUD]DGDV�TXH�DFXGDQ�D�ORV�FHQWURV�KRVSLWDODULRV�S~EOLFRV�



���

$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�PDQLILHVWH� OD� DFHSWDFLyQ�GH� OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� HQ� OD� TXH� VX� DXWRU� GHQXQFLD� LUUHJXODULGDGHV�SUHYLDV�D�VHU�LQWHUYHQLGR�TXLU~UJLFDPHQWH�
³,OPR� 6U��
$JUDGHFHPRV� VX� HVFULWR� GHO� SDVDGR� �� GH� PD\R� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH�UHIHUHQFLD� UHODFLRQDGD�FRQ� OD�GHQXQFLD�SUHVHQWDGD�SRU�'�� �������/D�PLVPD�VH�EDVDED�HQ�ODV�LUUHJXODULGDGHV�TXH�VH�SURGXMHURQ�DQWHV�GH�VRPHWHUVH�D�XQD�LQWHUYHQFLyQ�TXLU~UJLFD�HQ�HO�+RVSLWDO�'U��3HVHW�GH�9DOHQFLD�
(Q�FRQFUHWR��HO�DXWRU�GH�OD�TXHMD�QRV�LQGLFDED�TXH�GLFKD�LQWHUYHQFLyQ�HVWDED�SURJUDPDGD�LQLFLDOPHQWH�HQ�HO�+RVSLWDO�³/D�)H´�GH�9DOHQFLD�SHUR�DQWH�OD�FLUFXQVWDQFLD�GH�TXH�HVWDED�VLHQGR�WUDWDGR�GH�XQD�GROHQFLD�FDUGLDFD�HQ�HO�+RVSLWDO�'U��3HVHW�GH�OD�PLVPD�ORFDOLGDG�VH�OH�LQIRUPy�GH�OD�FRQYHQLHQFLD�GH�LQWHUYHQLUOH�HQ�HVWH�PLVPR�FHQWUR�VDQLWDULR���
'H�HVWD�PDQHUD��WDO�LQWHUYHQFLyQ�HQ�HO�+RVSLWDO�'U��3HVHW�IXH�SURJUDPDGD�SDUD�HO����GH�DEULO�GH�������IHFKD�HQ�OD�TXH��WDO�\�FRPR�QRV�H[SOLFy�HO�DXWRU�GH�OD�TXHMD��VH�SUHVHQWy�HQ�FHQWUR�VDQLWDULR�GRQGH�OH�LQIRUPDURQ��HQ�HVH�PLVPR�PRPHQWR�GH�TXH�QR�FRQVWDED�HQ�HO�SDUWH�GHO�TXLUyIDQR�SHVH��D�TXH�KDEtD�VLGR�FLWDGR�YtD�WHOHIyQLFD�
$O� QR� FRQVWDU� HQ� HO� SDUWH� GHO� TXLUyIDQR�� DFXGLy� D� OD�'LUHFFLyQ� GHO�+RVSLWDO�'U�� 3HVHW�SODQWHDQGR� WDO� VLWXDFLyQ�� VLHQGR� UHPLWLGR� DO� 6HUYLFLR� GH� &LUXJtD� 2UWRSpGLFD� GRQGH��VHJ~Q�QRV� LQGLFD�HO� DXWRU�GH� OD�TXHMD�� VH� OH� UHVSRQVDELOL]y�GHO� UHWUDVR�SURGXFLGR��(VWH�KHFKR�SURYRFy��XQD�JUDQ�LQTXLHWXG�HQ�HO�6U�������OOHJDQGR�D��OD�LPSRVLELOLGDG�GH�HIHFWXDU��GHILQLWLYDPHQWH��OD�LQWHUYHQFLyQ�TXLU~UJLFD��DQWH�HO�QHUYLRVLVPR�GHO�SDFLHQWH�
5HXQLHQGR� OD�TXHMD� ORV� UHTXLVLWRV�H[LJLGRV�HQ� OD�/H\� UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�VH�SURFHGLy� D� VROLFLWDU� LQIRUPH� GH� HVD� 'LUHFFLyQ� *HQHUDO� FRQ� HO� REMHWR� GH� FRQWUDVWDU� OD�DOHJDFLRQHV�H[SXHVWDV�SRU�VX�SURPRWRU��(Q�HO�LQIRUPH�UHFLELGR��VH�FRUURERUDQ�ORV�GDWRV�DSRUWDGRV�HQ�HO�HVFULWR�GH�TXHMD��KDFLHQGR�DOXVLyQ�D�OD�UHFWLILFDFLyQ�TXH�HQ�VX�PRPHQWR�VH�KL]R�KDFLD�HO�6U�������PHGLDQWH�XQ�HVFULWR�HQ�HO�TXH�VH�SLGHQ�GLVFXOSDV�SRU�HO�HUURU�HQ�OD�FLWDFLyQ�
$� OD�YLVWD�GH� ORV�KHFKRV�GHVFULWRV� UXHJR�FRQVLGHUH� ORV� DVSHFWRV�TXH� D� FRQWLQXDFLyQ� OH�H[SRQJR�FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�
/D� &RQVWLWXFLyQ� HVSDxROD� FRQVDJUD� HQ� VX DUWtFXOR� ������� HQWUH� RWURV� SULQFLSLRV�� HO� GH�HILFDFLD�� HQ� FX\D� YLUWXG� GHEH� GHVDUUROODUVH� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ�3~EOLFD��$VLPLVPR�� UHFRQRFH� QXHVWUD� QRUPD� IXQGDPHQWDO� HQ� HO� DUWtFXOR� ��� HO� GHUHFKR� D� OD�SURWHFFLyQ� GH� OD� VDOXG� \� HVWDEOHFH� TXH� FRPSHWH� D� ORV� SRGHUHV� S~EOLFRV� RUJDQL]DU� \�WXWHODU� OD� VDOXG� S~EOLFD� D� WUDYpV� GH�PHGLGDV� SUHYHQWLYDV� \� GH� SUHVWDFLRQHV� \� VHUYLFLRV�QHFHVDULRV��



���

3RU� VX� SDUWH�� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� HQ� VX� DUWtFXOR� ����GHWHUPLQD�TXH�� ³/RV�PHGLRV� \� DFWXDFLRQHV�GHO� VLVWHPD� VDQLWDULR�� HVWiQ�RULHQWDGRV� D� OD�SURPRFLyQ� GH� OD� VDOXG´�� 'H� OD� PLVPD� IRUPD�� GLVSRQH� HQ� VX� DUWtFXOR� ���� TXH� ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�6DQLWDULDV�HVWDUiQ�RULHQWDGDV�D�JDUDQWL]DU�OD�DVLVWHQFLD�VDQLWDULD�HQ�WRGRV�ORV�FDVRV�GH�SpUGLGD�GH�VDOXG��DFWXDFLRQHV�TXH��DGHPiV��GHEHUiQ�HVWDU�SUHVLGLGDV�SRU�ORV�SULQFLSLRV�GH�HILFDFLD�\�FHOHULGDG�
'H�OD�QRUPDWLYD�DQWHULRU�VH�FRQFOX\H��SXHV��TXH�OD�HILFDFLD�HQ�OD�SURWHFFLyQ�GH�OD�VDOXG�GHSHQGHUi��HQ�JUDQ�PHGLGD��GHO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�VDQLWDULRV��
&RQ�IXQGDPHQWR�HQ� ODV�DQWHULRUHV�FRQVLGHUDFLRQHV�\��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� HO� DUW�� ���� �� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV��SURFHGHPRV�D�IRUPXODU�OD�VLJXLHQWH�6XJHUHQFLD��TXH�VH�H[WUHPH�DO�Pi[LPR�OD�GLOLJHQFLD� HQ� ODV� DFWXDFLRQHV� GH� ORV� FHQWURV� VDQLWDULRV�� � HQ� SUR� GH� JDUDQWL]DU� XQD�SURWHFFLyQ� LQWHJUDO� GH� OD� VDOXG� PHGLDQWH� OD� � DGRSFLyQ� GH� ODV� PHGLGDV� RUJDQL]DWLYDV�RSRUWXQDV��FXPSOLHQGR�DVt�FRQ�HO�SULQFLSLR�GH�HILFDFLD�FRQVWLWXFLRQDOPHQWH�UHFRQRFLGR��
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�GLFLHPEUH��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� ORV� UHWUDVRV� HQ� OD� WUDPLWDFLyQ� \�UHVROXFLyQ�GH�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�VDQLWDULD�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD���GH�PDU]R�GH������SRU�HO�TXH�QRV�LQIRUPD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD�
&RPR�9,��FRQRFH�GXUDQWH�HO�PHV�GH�IHEUHUR�WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�GH�'��������HQ�HO�TXH�VXVWDQFLDOPHQWH�GHQXQFLDED�UHWUDVRV�HQ�OD�WUDPLWDFLyQ�GH�XQ�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�SDUWH�GH�HVD�&RQVHOOHUtD��5HWUDVR�TXH��GH�DFXHUGR�FRQ�HO�HVWDGR�GH�VDOXG�GH�OD�SURPRWRUD�GH�OD�TXHMD��SRGtD�VHU�PiV�SHUMXGLFLDO�
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�/H\�UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�� OD�PLVPD� IXH� DGPLWLGD� D� WUiPLWH�� SRU� OR� TXH� VROLFLWDPRV� GH� HVD�'LUHFFLyQ�*HQHUDO�LQIRUPDFLyQ�DFHUFD�GH�OD�YHUDFLGDG�\�UD]RQHV�GH�ORV�KHFKRV�H[SXHVWRV�
(O�SDVDGR����GH�PDU]R�WXYR�HQWUDGD�HQ�HVWD�6LQGLFDWXUD�HO�,QIRUPH�UHTXHULGR��GHO�TXH�OH�GLPRV�HO�RSRUWXQR�WUDVODGR�D�OD�DXWRUD�GH�OD�TXHMD�D�ORV�HIHFWRV�GH�TXH���VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�DOHJDFLRQHV��FRPR�DVt�KL]R�HQ�IHFKD����GH�PD\R�
'HO�HVWXGLR�GHO�LQIRUPH�UHPLWLGR�VH�GHVSUHQGH�TXH�OD�VROLFLWXG�GH�LQLFLR�GH�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�WHQLD�IHFKD����GH�PD\R�GH������



���

$VLPLVPR��VH�QRV�LQGLFDED�TXH�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR������GH�OD�/H\����������GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� D� OD� VXVSHQVLyQ� GXUDQWH� XQ� Pi[LPR� GH� WUHV�PHVHV�HO�SOD]R�SDUD�UHVROYHU�HO�H[SHGLHQWH��GHO����GH�DJRVWR�GH������DO����GH�QRYLHPEUH�GH� ������ \� TXH�� FRQ� SRVWHULRULGDG�� HQ� IHFKD� ��� GH� IHEUHUR� GH� ������ HO� &RQVHOOHU� GH�6DQLGDG� HPLWLy� UHVROXFLyQ� DPSOLDQGR� HO� SOD]R� SDUD� UHVROYHU� GLFKD� UHVROXFLyQ� SRU� XQ�SOD]R� Pi[LPR� GH� VHLV� PHVHV�� FRQFOX\HQGR� HQ� VX� LQIRUPH� TXH� ³� OD� LQVWUXFFLyQ� GHO�H[SHGLHQWH�VH�HQFXHQWUD�GHQWUR�GH�SOD]R���´�
1R� REVWDQWH� OR� DQWHULRU�� OH� UXHJR� FRQVLGHUH� ODV� VLJXLHQWHV� DUJXPHQWRV� TXH� QRV� VLUYHQ�SDUD�IXQGDPHQWDU�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�
(O� �SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH� OD�TXHMD� OR�FRQVWLWX\H�QXHVWUR� WH[WR�FRQVWLWXFLRQDO��(IHFWLYDPHQWH��OD�UHVSRQVDELOLGDG�SDWULPRQLDO�GH�HVD�&RQVHOOHULD�VH�UHJXOD��FRPR�OD�GHO�UHVWR� GH� $GPLQLVWUDFLRQHV� 3~EOLFDV�� HQ� HO� $UW�� ������ GH� OD� &RQVWLWXFLyQ� HVSDxROD� GH�������HO�FLWDGR�DUWtFXOR�FRQVDJUD�HO�GHUHFKR�GH�ORV�SDUWLFXODUHV�D�VHU� LQGHPQL]DGRV�SRU�WRGD�OHVLyQ�TXH�VXIUDQ�HQ�VXV�ELHQHV�\�GHUHFKR��VLHPSUH�TXH�OD�OHVLyQ�VHD�FRQVHFXHQFLD�GHO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�S~EOLFRV�
3UHFHSWR�FRQVWLWXFLRQDO�GHVDUUROODGR�HQ�OD�DFWXDOLGDG�SRU�HO�7LWXOR�;�GH�OD�/H\����������GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� MXUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�SURFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$VLPLVPR�� HO� SURFHGLPLHQWR� DGPLQLVWUDWLYR� SRU� HO� TXH� VH� UHJXOD� OD� WUDPLWDFLyQ� GH�H[SHGLHQWHV� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� YLHQH� UHJXODGR� HQ� HO� 5HDO� � 'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH� ORV�3URFHGLPLHQWRV�HQ�PDWHULD�GH�5HVSRQVDELOLGDG�3DWULPRQLDO�
3XHV�ELHQ��OD�/H\���������GLVSRQH�HQ�VX�$UWtFXOR������TXH�³HO�SOD]R�Pi[LPR�HQ�HO�TXH�GHEH� QRWLILFDUVH� OD� UHVROXFLyQ� H[SUHVD� VHUi� HO� ILMDGR� SRU� OD� QRUPD� UHJXODGRUD� GHO�FRUUHVSRQGLHQWH� SURFHGLPLHQWR�� (VWH� SOD]R� QR� SRGUi� H[FHGHU� GH� VHLV�PHVHV� VDOYR� TXH�XQD�QRUPD�FRQ�UDQJR�GH�/H\�HVWDEOH]FD�XQR�PD\RU�R�DVt�YHQJD�SUHYLVWD�HQ�OD�QRUPDWLYD��FRPXQLWDULD�HXURSHD´��$VLPLVPR��HO�$UW������ \��� OHWUD�E��VH� UHILHUHQ�D� ORV�HIHFWRV�GHO�VLOHQFLR�DGPLQLVWUDWLYR��XQD�YH]�YHQFLGR�HO�SOD]R�SDUD�QRWLILFDU�OD�UHVROXFLyQ�H[SUHVD�DO�LQWHUHVDGR��HQ�HVWH�VHQWLGR�VH�HVWDEOHFH�TXH�³HQ�ORV�FDVRV�GH�GHVHVWLPDFLyQ�SRU�VLOHQFLR�DGPLQLVWUDWLYR��OD�UHVROXFLyQ�H[SUHVD�SRVWHULRU�DO�YHQFLPLHQWR�GHO�SOD]R�VH�DGRSWDUi�SRU�OD�$GPLQLVWUDFLyQ�VLQ�YLQFXODFLyQ�DOJXQD�DO�VHQWLGR�GHO�VLOHQFLR´�
3RU�VX�SDUWH�� HO�$UW�������GHO�5HDO�'HFUHWR����������HVWDEOHFH�TXH�³WUDQVFXUULGRV�VHLV�PHVHV�GHVGH�TXH�VH�LQLFLR�HO�SURFHGLPLHQWR��R HO�SOD]R�UHVXOWH�GH�DxDGtUVHOHV�XQ�SHULRGR�H[WUDRUGLQDULR� GH� SUXHED�� GH� FRQIRUPLGDG� FRQ� HO� $UW�� �� GH� HVWH� 5HJODPHQWR�� VLQ� TXH�KD\D�UHFDtGR�5HVROXFLyQ�([SUHVD�R��HQ�VX�FDVR��VH�KD\D�IRUPDOL]DGR�HO�$FXHUGR��SRGUi�HQWHQGHUVH�TXH�OD�5HVROXFLyQ�HV�FRQWUDULD�D�OD�LQGHPQL]DFLyQ�GHO�SDUWLFXODU´
6H� HVWDEOHFH�� HQ� FRQVHFXHQFLD�� OD� REOLJDFLyQ� GH� UHVROXFLyQ� H[SUHVD�� HV� GHFLU�� OD�REOLJDFLyQ�GH�QR�UHPLWLU�DO��FLXGDGDQR��D�OD�YtD�GH�OD�SUHVXQFLyQ�GH�ORV�DFWRV��DGHPiV�GH�HVWDU�FODUD�\�WHUPLQDQWHPHQWH�HVWDEOHFLGD�HQ�HO�DSDUWDGR�SULPHUR�GHO�$UW������VH�UHIXHU]D�



���

HQ� HO� SiUUDIR� TXLQWR� GHO�PLVPR� DUWtFXOR� DO� KDFHU� UHVSRQVDEOHV� GLUHFWRV� GH� OD� UHIHULGD�REOLJDFLyQ� D� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� TXH� WHQJDQ� D� VX� FDUJR� HO� GHVSDFKR� GH� ORV�DVXQWRV�
(Q�GHILQLWLYD��VL�ELHQ�HV�FLHUWR�TXH� GHO�UHODWR�FURQROyJLFR�TXH�QRV�KDFH�HQ�VX�,QIRUPH��VH�GHVSUHQGH�TXH�HVD�$GPLQLVWUDFLyQ�6DQLWDULD�KD�PDQWHQLGR�XQD�DFWLWXG�TXH�SRGHPRV�FDOLILFDU�GH�DFWLYD�HQ�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH��QR�OR�HV�PHQRV�TXH�OD�UHVROXFLyQ�GHO�H[SHGLHQWH� �HQ� OD� DFWXDOLGDG� VLJXH� IDVH�GH� LQVWUXFFLyQ��KD� VREUHSDVDGR� ORV�SOD]RV�TXH�SRGHPRV�FRQVLGHUDU�UD]RQDEOHV�
(Q� HVWH� VHQWLGR�� OD� REOLJDFLyQ� DGPLQLVWUDWLYD� GH� FXPSOLU� HVFUXSXORVDPHQWH� FRQ� ODV�QRUPDV� TXH� ULJHQ� ORV� SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� ORV� WUiPLWHV� TXH�FRQVWLWX\HQ� HO� H[SHGLHQWH� DGPLQLVWUDWLYR� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR�FRQVWLWXFLRQDO�GHO�$UW������GH�XQD�$GPLQLVWUDFLyQ�HILFD]�TXH�VLUYH�FRQ�REMHWLYLGDG�ORV�LQWHUHVHV�JHQHUDOHV� \�TXH� DFW~D� FRQ� VRPHWLPLHQWR� D� OD� OH\� \� DO� GHUHFKR�� VRPHWLPLHQWR�TXH� VH� DUWLFXOD� PHGLDQWH� OD� VXMHFLyQ� GH� OD� DFWXDFLyQ� S~EOLFD� DO� SURFHGLPLHQWR�DGPLQLVWUDWLYR� HVWDEOHFLGR� SRU� OD� /H\� VHJ~Q� ORV� SULQFLSLRV� JDUDQWL]DGRV� SRU� OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�$UW������
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� $UW�� ��� GHOD� /H\� GH� OD*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ��VH�OH�HIHFW~D�D�HVD�$GPLQLVWUDFLyQ�6DQLWDULD��VHJ~Q�ORV�UHIHULGRV�DUWtFXORV����\����GH�OD�/H\���������\������GHO�5HDO�'HFUHWR����������� OD�VXJHUHQFLD�GH�GLFWDU� UHVROXFLyQ� H[SUHVD�GHQWUR�GH�ORV�SOD]RV�HVWDEOHFLGRV�SRU�OD�QRUPDWLYD�YLJHQWH�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��
$WHQWDPHQWH�OH�VDOXGD´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�SRVLEOH�LQFXPSOLPLHQWR�GH�ORV�VHUYLFLRV�GH�XUJHQFLDV�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD��
³,OPR��6U��
&RPR�9,�� FRQRFH�� HVWD� ,QVWLWXFLyQ� UHFLELy� GLYHUVDV� TXHMDV� HQ� ODV� TXH� VXV� SURPRWRUHV�VXVWDQFLDOPHQWH� GHQXQFLDEDQ� HO� LQFXPSOLPLHQWR� GH� ORV� VHUYLFLRV� GH� XUJHQFLDV� GH� ORV�IDUPDFpXWLFRV�HQ�OD�ORFDOLGDG�GH�3DLSRUWD�\��HQ�FRQVHFXHQFLD��GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��������GH����GH�MXQLR�GH�2UGHQDFLyQ�)DUPDFpXWLFD�
$O�SDUHFHU��GHVGH�HO�GtD���GH�DEULO�GH������ODV�2ILFLQDV�GH�)DUPDFLD�GH�OD�ORFDOLGDG�GH�3DLSRUWD� QR� SUHVWDEDQ� VHUYLFLRV� GH� XUJHQFLDV� HQ� QRFWXUQRV� \� IHVWLYRV� OR� TXH� SRGUtD�FDXVDU�JUDYHV�SHUMXLFLRV�D�ORV�YHFLQRV�GH�OD�]RQD�
(Q� HVWH� VHQWLGR�� GH� ODV� TXHMDV� VH� GHGXFtD� TXH� HO� $\XQWDPLHQWR� GH� 3DLSRUWD� KDEtD�UHDOL]DGR�JHVWLRQHV�DQWH�HVD�&RQVHOOHULD�\�HO�&ROHJLR�RILFLDO�GH�)DUPDFpXWLFRV�



���

$GPLWLGDV� D� WUDPLWH�� VROLFLWDPRV� LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� SDUD� OD� 3UHVWDFLyQ�$VLVWHQFLDO� �DFWXDO� 'LUHFFLyQ� *HQHUDO� GH� )DUPDFLD� \� 3URGXFWRV� 6DQLWDULRV�� GH� OD�&RQVHOOHULD� GH� 6DQLGDG� FRQ� HO� REMHWR� FRQWUDVWDU� ODV� DOHJDFLRQHV� IRUPXODGDV� SRU� ORV�SURPRWRUHV�GH�ODV�TXHMDV��
8QD�YH]�UHFLELGD�OD�LQIRUPDFLyQ�UHTXHULGD�GH�OD�&RQVHOOHULD��GLPRV�WUDVODGR GH�OD�PLVPD�D�ORV�DXWRUHV�GH�ODV�TXHMDV�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDEDQ�FRQYHQLHQWH��SUHVHQWDVHQ�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KLFLHURQ�DOJXQR�GH�HOORV�
'H�ORV�,QIRUPHV�UHFLELGRV�VH�GHVSUHQGtD�TXH�HVD�$GPLQLVWUDFLyQ�6DQLWDULD�UHFRQRFtD�TXH�SRU�SDUWH�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD�VH�LQFXPSOLy�OD�/H\��������\�HO�'HFUHWR�GHO�&RQVHOO� ��������� FRQ� UHODFLyQ� D� ORV� VHUYLFLRV� GH� XUJHQFLDV� \� TXH�� HQ� HVWH� VHQWLGR�� OD�&RQVHOOHULD�KDEtD�SURFHGLGR�D�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�
3RU� RWUR� ODGR�� WXYLPRV� FRQRFLPLHQWR� �D� WUDYpV� GHO� %ROHWtQ� Q�� �� GH� ,QIRUPDFLyQ�0XQLFLSDO� GH� DEULO� GH� ����� GHO� $\XQWDPLHQWR� GH� 3DLSRUWD�� TXH� OD� VLWXDFLyQ� GH� ODV�2ILFLQDV�GH�)DUPDFLD�GH�3DLSRUWD�KDEtD�VLGR�H[SXHVWD�DQWH�HO�&RQJUHVR��HO�6HQDGR�\�HQ�OD�2ILFLQD� HQ�(VSDxD� GHO� 3DUODPHQWR�(XURSHR�� DVt� FRPR� HQ� VHGH� MXGLFLDO� GDGR� TXH� HO�FLWDGR� &RQVLVWRULR� KDEtD� LQWHUSXHVWR� VHQGRV� UHFXUVRV� FRQWHQFLRVR� DGPLQLVWUDWLYRV� HQ�FRQWUD�GH� OD�&RQVHOOHULD� GH�6DQLGDG� \� VH�KDEtD�GLULJLGR� DO�7ULEXQDO�&RQVWLWXFLRQDO�� OR�TXH�GH�FRQIRUPLGDG�FRQ�HO�$UW�������GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH���� GH� GLFLHPEUH�� TXH� UHJXOD� HVWD� ,QVWLWXFLyQ�� LPSRVLELOLWDUtD� DO� 6LQGLF� GH� *UHXJHV� D�HQWUDU�HQ�HO�H[DPHQ�LQGLYLGXDO�GH�TXHMDV��GDGR�TXH�HO�DVXQWR�VH�HQFRQWUDED�SHQGLHQWH�GH�UHVROXFLyQ�MXGLFLDO�
1R� REVWDQWH� OR� DQWHULRU�� QRV� SDUHFH� FRQYHQLHQWH� UHDOL]DU� DOJXQDV� UHIOH[LRQHV� VREUH� HO�DVXQWR�SODQWHDGR��SRU�HOOR���OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�OH�H[SRQJR�D�FRQWLQXDFLyQ�
(O� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� $UW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV� HO� DOWR�&RPLVLRQDGR� GH� ODV�&RUWHV�9DOHQFLDQDV� TXH� YHODUD�SRU�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�HQ�HO�iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9DOHQFLDQD�
(O�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ��HQ�VX�$UW�����UHFRQRFH�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH�OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
(Q�HO�iPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD�FRUUHVSRQGH�D� OD�&RQVHOOHULD�GH�6DQLGDG�HO�FXPSOLPLHQWR� GH� HVWH� PDQGDWR� FRQVWLWXFLRQDO�� FRQFUHWDPHQWH� D� OD� 6HFUHWDULD�$XWRQyPLFD� 3DUD� OD� $JHQFLD� 9DOHQFLDQD� GH� 6DOXG� GH� OD� TXH� GHSHQGH�� HQWUH� RWUDV�� OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV��WRGR�HOOR�HQ�YLUWXG�GHO�'HFUHWR�GHO�&RQVHOO�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�2UJiQLFR�\�)XQFLRQDO�GH�OD�UHIHULGD�&RQVHOOHULD��
&RPR�9,��FRQRFH��ODV�2ILFLQDV�GH�)DUPDFLD�VRQ�FHQWURV�GH�DVLVWHQFLD�VDQLWDULD�SULYDGD��VLHQGR� HO� IDUPDFpXWLFR� ± FRQ� DUUHJOR� DO� GHUHFKR� FRPXQLWDULR� � HO� HVSHFLDOLVWD� GH� ORV�



���

PHGLFDPHQWRV�� 3HUR� FRPR� FHQWUR� VDQLWDULR� \� SRU� DIHFWDU� DO� GHUHFKR� D� OD� VDOXG�� HVWD�VXMHWR�D�RUGHQDFLyQ�H�LQWHUYHQFLyQ�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD��
/D�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�DEULO� �%2(�GH����GH�DEULO�� WLHQH�FRPR�ILQDOLGDG�� VHJ~Q� VX�$UW�� ��� ³UHJXODU� WRGDV� ODV� DFFLRQHV� TXH� SHUPLWDQ� KDFHU� HIHFWLYR� HO�GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� UHFRQRFLGR� HQ� HO� $UW�� ��� GH� OD� &RQVWLWXFLyQ�HVSDxROD´�
(VWH�GHUHFKR�FRQVWLWXFLRQDO�FRQOOHYD�RWUR�PiV�FRQFUHWR��HO�GHUHFKR�GH�ORV�XVXDULRV�D�OD�DVLVWHQFLD�VDQLWDULD�IDUPDFpXWLFD�FRQWLQXDGD��OR�TXH�LPSOLFD�OD�SRVLELOLGDG�GHO�XVXDULR�GH�DGTXLULU�� HQ� FXDOTXLHU� PRPHQWR�� DTXHOORV� PHGLFDPHQWRV� R SURGXFWRV� VDQLWDULRV� TXH�SUHFLVH�SDUD�SUHYHQFLyQ�IUHQWH�DO�ULHVJR�GH�HQIHUPHGDG��FXUDFLyQ�R�UHVWDEOHFLPLHQWR�GH�OD�VDOXG�
(Q� FRQVHFXHQFLD� ODV� 2ILFLQDV� GH� )DUPDFLD� GHEHQ� SUHVWDU� DWHQFLyQ� IDUPDFpXWLFD� D� ORV�FLXGDGDQRV� GH� IRUPD� FRQWLQXDGD�� OR� TXH� UHVXOWD� LQFRPSDWLEOH� FRQ� OD� OLEHUWDG� GH� FDGD�WLWXODU� GH� )DUPDFLD� GH� DEULU� \� FHUUDU� D� VX� FRQYHQLHQFLD�� /DV� IDFXOWDGHV� GH� FRQWURO� \�VDQFLyQ�FRQ�ODV�TXH�FXHQWD�HVD�&RQVHOOHULD�D\XGDQ�D�JDUDQWL]DU�HVH�GHEHU���
(O�XVXDULR�GHO�VHUYLFLR�GH�)DUPDFLD�GHEH�VDEHU��HQ�FDGD�PRPHQWR��ODV�KRUDV�HQ�TXH�HVWiQ�DELHUWDV�ODV�2ILFLQDV�GH�)DUPDFLD��VLQ�WHQHU�TXH�DFXGLU�D�XQD�JXtD�R�OLVWD�TXH�OH�LQGLTXH�FXDO�HV�HO�KRUDULR�GH�FDGD�XQD�GH�HOODV��VHJ~Q�HO�FDSULFKR��FRPRGLGDG�R�XWLOLGDG�GH�FDGD�WLWXODU�� $VLPLVPR�� GHEH� VDEHU� D� TXH�2ILFLQD� GH� )DUPDFLD� DFXGLU� ODV� ��� KRUDV� GHO� GtD�FXDQGR�ODV�RWUDV�SHUPDQH]FDQ�FHUUDGDV�
(O�GHUHFKR�GH�ORV�XVXDULRV�D�XQRV�DGHFXDGRV�VHUYLFLRV�VDQLWDULRV�GH�)DUPDFLD�QR�SXHGH�TXHGDU�FRQGLFLRQDGR�D�FULWHULRV�GH�UHVLGHQFLD�R�D�XQ�PHMRU�R�SHRU�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV� GH� ORV� WLWXODUHV� GH� ODV� 2ILFLQDV� GH� )DUPDFLD�� $Vt� HO� $UW�� ���� GH� OD� /H\�*HQHUDO�GH�6DQLGDG��DO�LQGXFLU�HO�WUDVFHQGHQWDO�SULQFLSLR�GH�OD�XQLYHUVDOLGDG�GHO�GHUHFKR�D�OD�DVLVWHQFLD�VDQLWDULD��DSRVWLOOD�RUGHQDQGR�TXH�³HO�DFFHVR�D�ODV�SUHVWDFLRQHV�VDQLWDULDV��VH�UHDOL]DUD�HQ�FRQGLFLRQHV�GH�LJXDOGDG�HIHFWLYD´
(Q�HVWH�VHQWLGR��FRQVLGHUDPRV�TXH�XQ�FRPSRQHQWH�EiVLFR�GHO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��\�TXH�IRUPD�SDUWH�GHO�GHQRPLQDGR�(VWDGR�GHO�%LHQHVWDU��HV�HO�GH�JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�ORV�VHUYLFLRV�DVLVWHQFLDOHV���SUHYHQWLYRV��FXUDWLYRV�\�GH�FXLGDGRV��TXH�RIUHFH�OD�0HGLFLQD�0RGHUQD��WRGR�HOOR�VLQ�EDUUHUD�DOJXQD�
1R�HVWDPRV� DQWH�XQD�PHGLGD� ³FRUSRUDWLYD´�SDUD� IDYRUHFHU� D�XQD� FODVH�SURIHVLRQDO�� HQ�HVWH� FDVR� ORV� IDUPDFpXWLFRV�� VLQR� DQWH� XQD�PHGLGD� TXH� WLHQH� FRPR� ILQDOLGDG� HO�PHMRU�VHUYLFLR�GH�IDUPDFLD�D�ORV�XVXDULRV�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR�D�HVH�&RQVHOOHULD�GH�6DQLGDG�TXH�KDJD�RSHUDWLYRV� ORV�PHFDQLVPRV�QHFHVDULRV��QR� VROR� VDQFLRQDGRUHV�� SDUD� JDUDQWL]DU� D� ORV� XVXDULRV� GH� OD� ORFDOLGDG� GH� 3DLSRUWD� HO�GHUHFKR�D�OD�DVLVWHQFLD�IDUPDFpXWLFD�FRQWLQXDGD�TXH��HQ�GHILQLWLYD��FRQVWLWX\H�XQD�GH�ODV�PDQLIHVWDFLRQHV�GHO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHFFLyQ�GH�OD�VDOXG�



���

$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�PDQLILHVWH� OD� DFHSWDFLyQ�GH� OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� DO� GHUHFKR� GH� DFFHVR� D� OD� +LVWRULD�FOtQLFD�
³6U��'LUHFWRU��
$FXVDPRV� UHFLER� GH� VX� ,QIRUPH�GH� IHFKD� ��� GH� DEULO� GH� ����� VXVFULWR� SRU� HO�0HGLFR�$GMXQWR�GH�'RFXPHQWDFLyQ�&OtQLFD�\�$GPLVLyQ��FRQ�UHODFLyQ�D�OD�TXHMD�GH�'��������
&RPR�9G��FRQRFH��HO�DXWRU�GH�OD�TXHMD�VXVWDQFLDOPHQWH�PDQLIHVWDED�TXH�KDEtD�VROLFLWDGR�D�HVH�&HQWUR�KRVSLWDODULR�FRSLD�GH�VX�+LVWRULD�&OtQLFD�Q����������VLQ�TXH�HQ�HO�PRPHQWR�GH�SUHVHQWDU�OD�TXHMD�OH�KXELHUD�VLGR�HQWUHJDGR�
$GPLWLGD� D� WUDPLWH� OD� TXHMD�� OHV� VROLFLWDPRV� ,QIRUPH� FRQ� HO� REMHWR� GH� FRQWUDVWDU� ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�GLFKR�FLXGDGDQR�
8QD�YH]� UHFLELGR�VX�,QIRUPH��GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(Q�VX�,QIRUPH�QRV�LQGLFDEDQ��HQWUH�RWUDV�FRVDV��TXH�HO�6U�������OR�TXH�KDEtD�VROLFLWDGR�HUDXQ� ,QIRUPH� &OtQLFR� DFWXDOL]DGR� \� TXH� ³HQ� QLQJ~Q� PRPHQWR� VROLFLWD� GRFXPHQWDFLyQ�DUFKLYDGD�HQ�VX�+LVWRULD�&OtQLFD´�
&RQ�FDUiFWHU�SUHYLR��F~PSOHPH�LQGLFDUOH�TXH�HVWD�,QVWLWXFLyQ�QR�SXHGH�QL�GHEH�HQWUDU�D�YDORUDU� VREUH� VL� OR� TXH� KD� YHQLGR� VROLFLWDQGR� HO� 6U������� HUD� OD� +LVWRULD� &OtQLFD� R� XQ,QIRUPH� VDQLWDULR� DFWXDOL]DGR�� WRGD� YH]� TXH� H[LVWH� XQD� HYLGHQWH� GLVFUHSDQFLD� HQWUH� HO�,QIRUPH�GH� OD�$GPLQLVWUDFLyQ�6DQLWDULD� \� OR� TXH�PDQLILHVWD� HO� DXWRU� GH� OD� TXHMD��(VWH�WLSR�GH�GLVFUHSDQFLDV�KDQ�GH�UHVROYHUVH�HQ�RWUDV�LQVWDQFLDV��
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UXHJR�FRQVLGHUH�ORV�VLJXLHQWHV�DUJXPHQWRV�TXH�IXQGDPHQWDQ�OD�5HVROXFLyQ�FRQ�OD�TXH�FRQFOXLPRV�
/D�&RQVWLWXFLyQ�HVSDxROD�GH������RWRUJD�D�ORV�FLXGDGDQRV�XQD�VHULH�GH�GHUHFKRV��HQWUH�ORV�TXH�DSDUHFH��HO�GHUHFKR�D�OD�LQIRUPDFLyQ�
(O� GHUHFKR� D� OD� LQIRUPDFLyQ� HQ� HO� iPELWR� VDQLWDULR�� OR� TXH� SRGUtDPRV� GHQRPLQDU� HO�GHUHFKR�D�OD�LQIRUPDFLyQ�FOtQLFD��WXYR�VX�SODVPDFLyQ�LQLFLDO�HQ�ORV�$UWV��������\����GH�OD�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�DEULO�
'LFKRV�SUHFHSWRV�IXHURQ�GHURJDGRV��VL�ELHQ�SDUFLDOPHQWH�HO�$UW�����SRU�OD�/H\����������GH� ��� GH� QRYLHPEUH�� EiVLFD� UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GHUHFKRV� \�REOLJDFLRQHV�HQ�PDWHULD�GH�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FOtQLFD�



���

/D� /H\� ��������� TXH� WUDWD� GH� DGDSWDU� HQ� HVWD�PDWHULD� OD� /H\� ��������� GHGLFD� WRGR� HO�&DSLWXOR�9�D�ODV�+LVWRULDV�&OtQLFDV��UHFRQRFLHQGR�HQ�VX�$UW�����HO�GHUHFKR�GH�DFFHVR�GH�ORV�SDFLHQWHV�D� ODV�KLVWRULDV�FOtQLFDV��DVt�FRPR�HO�GHUHFKR�D�REWHQHU�FRSLD�GH� ORV�GDWRV�TXH�ILJXUHQ�HQ�HOODV��
(Q�HVWH�PLVPR VHQWLGR��HO�5HDO�'HFUHWR����������GH����GH�HQHUR��VREUH�2UGHQDFLyQ�GH�3UHVWDFLRQHV� 6DQLWDULDV� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG�� GLVSRQH� TXH� HQ� HO� PDUFR� GHO�VLVWHPD� VDQLWDULR� FRQVWLWX\HQ� VHUYLFLRV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�VDQLWDULD� \� DVLVWHQFLDO� ³OD� FRPXQLFDFLyQ� R� HQWUHJD�� D� SHWLFLyQ� GHO� LQWHUHVDGR� GH� XQ�HMHPSODU� GH� VX� KLVWRULD� FOtQLFD� R� GH� GHWHUPLQDGRV� GDWRV� FRQWHQLGRV� HQ� OD� PLVPD�� VLQ�SHUMXLFLR�GH�OD�REOLJDFLyQ�GH�FRQVHUYDFLyQ�HQ�HO�FHQWUR�VDQLWDULR´�
3RU�~OWLPR��SDUD�FHUUDU�HO�iPELWR�QRUPDWLYR�HVWDWDO��FLWDU�OD�/H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ�GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��TXH�GHURJD�OD�/H\���������GH� ��� GH� RFWXEUH�� GH�5HJXODFLyQ� GHO� 7UDWDPLHQWR�$XWRPDWL]DGR� GH�'DWRV� GH� FDUiFWHU�3HUVRQDO��SHUPLWH�TXH�HO�DFFHVR�GHO�SDFLHQWH�D�VX�+LVWRULD�&OtQLFD�VH�H[WLHQGH�D�WRGDV�ODV�PRGDOLGDGHV�HQ�TXH�OD�+LVWRULD�SXHGH�UHJLVWUDUVH��LQFOXLGDV�ODV�LQIRUPDWL]DGDV�
(Q�HO�iPELWR�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GHVWDFDU�OD�³&DUWD�DO�3DFLHQWH´�\�OD�UHFLHQWH�/H\���������GH����GH�HQHUR��'HUHFKRV�H�,QIRUPDFLyQ�DO�3DFLHQWH�
/D�³&DUWD�DO�3DFLHQWH´��GHQWUR�GHO�3ODQ�GH�+XPDQL]DFLyQ�GH�OD�$WHQFLyQ�6DQLWDULD�HQ�OD�FRPXQLGDG� 9DOHQFLDQD�� HV� XQ� GRFXPHQWR� TXH� HVD� &RQVHOOHULD� HODERUy� SDUD� SRQHU� D�GLVSRVLFLyQ� GH� ORV� XVXDULRV� GH� OD� 6DQLGDG� OD� LQIRUPDFLyQ� EiVLFD� TXH� OHV� SHUPLWLHVH�FRQRFHU�� HQWUH� RWURV�� ORV� GHUHFKRV� TXH� FRPR� SDFLHQWH� OH� FRUUHVSRQGH��'HQWUR� GH� HVRV�GHUHFKRV�ILJXUD�HO�GHUHFKR�D�OD�LQIRUPDFLyQ��\��HQ�FRQVHFXHQFLD��HO�GHUHFKR�GH�DFFHVR�D�OD�+LVWRULD�&OtQLFD�
3RU�RWUR�ODGR��OD�/H\�GH�OD�*HQHUDOLWDW��������HQ�ORV�$UWV�����\�VLJXLHQWHV��VH�UHILHUH�D�ODV�+LVWRULDV�&OtQLFDV�D�ODV�TXH�GHILQH�FRPR�³HO�FRQMXQWR�GH�GRFXPHQWRV�HQ�ORV�TXH�HVWi�FRQWHQLGD�WRGD�OD�LQIRUPDFLyQ�REWHQLGD�HQ�WRGRV�ORV�SURFHVRV�DVLVWHQFLDOHV�GHO�SDFLHQWH��/D� KLVWRULD� FOtQLFD� WLHQH� FRPR� ILQ� SULQFLSDO� IDFLOLWDU� OD� DVLVWHQFLD� VDQLWDULD�� GHMDQGR�FRQVWDQFLD�GH�WRGRV�DTXHOORV�GDWRV�TXH�SHUPLWDQ�HO�FRQRFLPLHQWR�YHUD]�\�DFWXDOL]DGR�GHO�HVWDGR�GH�VDOXG�GHO�SDFLHQWH��DFXPXODQGR�WRGD�OD�LQIRUPDFLyQ�JHQHUDGD�HQ�FDGD�HSLVRGLR�DVLVWHQFLDO´�
(IHFWLYDPHQWH�� WUDV�GHILQLU�\�GHOLPLWDU�HO�FRQWHQLGR�GH� ODV�KLVWRULDV�&OtQLFDV��DVt�FRPR�ILMDU�VX�SURSLHGDG�\�FXVWRGLD��OD�/H\��������UHJXOD�HO�GHUHFKR�GH�DFFHVR�D�ODV�+LVWRULDV�&OtQLFDV�GH� ORV�SURIHVLRQDOHV� VDQLWDULRV� H� LQVWLWXFLRQHV� �$UW����� FRPR�GH� ORV�SDFLHQWHV��$UW������
&HQWUiQGRQRV�HQ�HO�GHUHFKR�GH�ORV�SDFLHQWHV�D�DFFHGHU�D�VX�+LVWRULD�&OtQLFD��HO�$UW�����HVWDEOHFH�
³���(O�SDFLHQWH�WHQGUi�GHUHFKR�D�DFFHGHU�D�WRGRV�ORV�GRFXPHQWRV�\�GDWRV�GH�VX�KLVWRULD�FOtQLFD�� (O� GHUHFKR� GH� DFFHVR� FRQOOHYDUi� HO� GH� REWHQHU� FRSLDV� GH� ORV� PHQFLRQDGRV�GRFXPHQWRV�� (VWH� DFFHVR� QXQFD� VHUi� HQ� SHUMXLFLR� GHO� GHUHFKR� GH� WHUFHURV� D� OD�FRQILGHQFLDOLGDG�GH�VXV�GDWRV�TXH�ILJXUHQ�HQ�HOOD�



���

���&XDQGR�QR�VHD�HO�SDFLHQWH�TXLHQ�VROLFLWH�HO�DFFHVR�D�VX�KLVWRULD�FOtQLFD��VRODPHQWH�VH�SRGUi�HIHFWXDU�VL�HO�SDFLHQWH�KD�GDGR�H[SUHVDPHQWH�VX�FRQIRUPLGDG�SRU�HVFULWR�
���(O� GHUHFKR�GH� DFFHVR�GHO� SDFLHQWH� D� OD�KLVWRULD� FOtQLFD�SXHGH� HMHUFHUVH� WDPELpQ�SRU�UHSUHVHQWDFLyQ�OHJDO��VLHPSUH�TXH�pVWD�HVWp�GHELGDPHQWH�DFUHGLWDGD�
���(Q�HO�FDVR�GH�SDFLHQWHV�IDOOHFLGRV��VyOR�VH�IDFLOLWDUi�HO�DFFHVR�D�OD�KLVWRULD�FOtQLFD�D�ORV�IDPLOLDUHV�PiV�DOOHJDGRV�R�PLHPEUR�GH�OD�XQLyQ�GH�KHFKR��VDOYR�HQ�HO�VXSXHVWR�GH�TXH�HO�IDOOHFLGR� OR� KXELHVH� SURKLELGR� H[SUHVDPHQWH�� FRQVWLWX\pQGRVH� HO� FHQWUR� VDQLWDULR� HQ�JDUDQWH�GH�OD�LQIRUPDFLyQ�
���1R�VH�IDFLOLWDUi��HQ�QLQJ~Q�FDVR��LQIRUPDFLyQ�TXH�DIHFWH�D�OD�LQWLPLGDG�GHO�ILQDGR��QL�ORV� GDWRV� TXH� SHUMXGLTXHQ� D� WHUFHURV�� WDO� \� FRPR� VH� UHFRJH� HQ� HO� SXQWR� �� GH� HVWH�DUWtFXOR´�
(Q� GHILQLWLYD�� GHO� HVWXGLR� GHO� RUGHQDPLHQWR� MXUtGLFR� YLJHQWH �WDQWR� HVWDWDO� FRPR�DXWRQyPLFR���VH�LQILHUHQ�ORV�VLJXLHQWHV�GHUHFKRV�D�IDYRU�GH�ORV�SDFLHQWHV�HQ�UHODFLyQ�FRQ�ODV�+LVWRULDV�&OtQLFDV�
3ULPHUR�� (O� SDFLHQWH� WLHQH� GHUHFKR� D� VX� +LVWRULD� &OtQLFD� HQ� FXDOTXLHU� PRPHQWR�� DVt�FRPR� HO� GHUHFKR� D� REWHQHU� XQD� FRSLD� GHO� PLVPR� R� GH� ORV� GDWRV� TXH� pVWH� FRQWLHQH��GHELHQGR� KDFHUVH� QRWDU� TXH� HVWH� GHUHFKR� SRGUi� HMHUFHUVH� WDPELpQ� SRU� UHSUHVHQWDFLyQ��VLHPSUH�TXH�HVWp�GHELGDPHQWH�DFUHGLWDGR�
6HJXQGR��(O�SDFLHQWH�WLHQH�GHUHFKR�D�TXH�PDQWHQJD�HQ�VHFUHWR�WRGD�OD�LQIRUPDFLyQ�TXH�ILJXUD�HQ�OD�KLVWRULD�&OtQLFD�
7HUFHUR��(O�SDFLHQWH� WLHQH�GHUHFKR�D�TXH� ORV�GDWRV�REUDQWHV�HQ� OD�KLVWRULD�&OtQLFD�VHDQ�YHUDFHV�\�HVWpQ�DFWXDOL]DGRV��SXGLHQGR�VROLFLWDU�OD�UHFWLILFDFLyQ�GH�ORV�GDWRV�HUUyQHRV�
(VWD�,QVWLWXFLyQ�UHFRQRFH�HO�HQRUPH�HVIXHU]R�OHJLVODWLYR�TXH�OD�$GPLQLVWUDFLyQ�6DQLWDULD�KD�KHFKR�SDUD�IRUWDOHFHU� ORV�GHUHFKRV�GHO�SDFLHQWH��SRU�OR�TXH�HVH�&HQWUR�+RVSLWDODULR��GHEH�HQFDPLQDU�VXV�DFWXDFLRQHV�HQ�FRQVRQDQFLD�FRQ�HVH�HVIXHU]R��(Q�HVWH�VHQWLGR��GH�OD�GRFXPHQWDFLyQ� DSRUWDGD�SRU� HO� LQWHUHVDGR�� GH� OD�TXH� OH� UHPLWLPRV� FRSLD� HQ� OD� IDVH�GH�SHWLFLyQ� GH� LQIRUPH� LQLFLDO�� VH� GHVSUHQGH� VX� GHVHR� GH� TXH� VH� OH� HQWUHJXH� FRSLD� GH� VX�+LVWRULD� &OtQLFD� �OD� Q�� �������� WRGR� HOOR�� LQVLVWLPRV�� VLQ� HQWUDU� D� YDORUDU� OR� TXH� FRQ�DQWHULRULGDG�D�OD�SUHVHQWDFLyQ�GH�OD�TXHMD�KXELHUD�VROLFLWDGR��
3RU�FXDQWR�DQWHFHGH��6XJHULPRV�D�HVH�&HQWUR�+RVSLWDODULR�TXH�KDELOLWH�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�GDU�FXPSOLPLHQWR�DO�GHEHU�OHJDO�GH�HQWUHJD�GH�XQ�HMHPSODU�GH�VX�KLVWRULD�&OtQLFD�DO�DXWRU�GH�OD�TXHMD��WRGR�HOOR�VLQ�SHUMXLFLR�GH OD�REOLJDFLyQ�GH�FRQVHUYDFLyQ�GHO�PLVPR�HQ�HVH�&HQWUR�6DQLWDULR�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�



���

$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� HQ� OD� TXH� HO� FROHFWLYR� /DPEGD� GHPDQGDED� OD�LQFOXVLRQ�GH�ORV�SURFHVRV�GH�UHDVLJQDFLyQ�VH[XDO�GH�ORV�WUDQVH[XDOHV�HQ�HO�FDWDORJR�GH�VHUYLFLRV�GH�OD�6DQLGDG�3~EOLFD�9DOHQFLDQD�
,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�PDU]R�GH �����SRU�HO�TXH�QRV�DPSOLD�OD�LQIRUPDFLyQ�UHTXHULGD�FRQ�UHODFLyQ�D�OD�TXHMD�GH�UHIHUHQFLD�
&RPR� 9�,�� FRQRFH� ORV� DXWRUHV� GH� OD� TXHMD� �&ROHFWLYR� /DPEGD� GH� /HVELDQDV�� *DLV� L�7UDQVH[XDOHV��HQ�VX�HVFULWR�VXVWDQFLDOPHQWH�H[SRQtDQ�TXH�HQ�IHFKD����GH�GLFLHPEUH�GH�������VROLFLWDURQ�XQD�UHXQLyQ�FRQ�OD�&RQVHOOHULD�GH�6DQLGDG��FRQ�HO�REMHWR�GH�SUHVHQWDU�XQD� SURSXHVWD� SDUD� D� LQFOXLU� HO� SURFHVR� GH� UHDVLJQDFLyQ� VH[XDO� GH� OHV� SHUVRQDV� HQ� HO�FDWDORJR�GH�6HUYLFLRV�GH�OD�6DQLGDG�3~EOLFD�YDOHQFLDQD�
(Q� HO� PRPHQWR� GH� SUHVHQWDU� OD� TXHMD�� \� D� SHVDU� GHO� WLHPSR� WUDQVFXUULGR�� QR� KDEtD�UHFLELGR�FRQWHVWDFLyQ�D�VX�SHWLFLyQ�
/D�TXHMD�IXH�DGPLWLGD�D�WUDPLWH�HQ�OR�TXH�VLOHQFLR�DGPLQLVWUDWLYR�VH�UHILHUH��SRU�OR�TXH�VROLFLWDPRV� LQIRUPH� GH� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD� FRQ� HO� REMHWR� GH� FRQWUDVWDU� ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�ORV�LQWHUHVDGRV�
(Q� OD� FRPXQLFDFLyQ� UHFLELGD�� HVD� $GPLQLVWUDFLyQ� QRV� LQGLFy� TXH� FRQ� IHFKD� ��� GH�VHSWLHPEUH�GH������VH�FHOHEUR�XQD�UHXQLyQ�HQWUH�HO�*DELQHWH�GHO�&RQVHOOHU�GH�6DQLGDG�\�HO�&ROHFWLYR�ILUPDQWH�GH�OD�TXHMD��GDQGR�SRU�UHVXHOWR�HO�DVXQWR�
1R�REVWDQWH�OR�DQWHULRU��HVWD�6LQGLFDWXUD��FRQ�HO�ILQ�GH�PHMRU�SURYHHU�OD�UHVROXFLyQ�GHO�H[SHGLHQWH��LQWHUHVy�XQD�DPSOLDFLyQ�GH�GDWRV�D�OD�&RQVHOOHULD�GH�6DQLGDG��HQ�HO�VHQWLGR�TXH�QRV�GLHUDQ�FXHQWD�GH�ODV�FRQFOXVLRQHV�TXH�VH�KDEtD�OOHJDGR�HQ�OD�UHIHULGD�UHXQLyQ��HQ�UHODFLyQ� D� OD� GHPDQGD� GHO� &ROHFWLYR� /DPEGD� GH� LQFOXLU� HO� SURFHVR� GH� UHDVLJQDFLRQ�VHFXDO�HQ�HO�FDWDORJR�GH�OD�VDQLGDG�SXEOLFD�
(Q�VX�VHJXQGR�LQIRUPH�HVD�&RQVHOOHULD�LQGLFDED�TXH�OD�6XEFRPLVLyQ�GH�3UHVWDFLRQHV�GHO6LVWHPD�1DFLRQDO� GH� 6DOXG� UHXQLGD� HQ�0DGULG� HO� GtD� ��� GH� MXQLR� GH� ����� DFRUGy� OR�VLJXLHQWH�

³&LUXJtD�GH�FDPELR�GH�VH[R��OD�6XEFRPLVLyQ�FRQVLGHUD�TXH��HQ�OD�DFWXDOLGDG��QR�H[LVWH�FRQVHQVR�VXILFLHQWH�SDUD�TXH�OD�FLUXJtD�GH�FDPELR�GH�VH[R�SXHGD�LQFOXLUVH�HQ HO�&DWDORJR�GH�SUHVWDFLRQHV��(O�GRFXPHQWR�GHO�*UXSR�GH�7UDEDMR�OD�UHVHxD�GHO�SXQWR� GHO� RUGHQ� GHO� 'tD� GH� HVWD� UHXQLyQ� GH� OD� 6XEFRPLVLyQ� VHUYLUiQ� SDUD�LQIRUPDU�DO�&RQJUHVR�GH�ORV�'LSXWDGRV��SURSRVLFLyQ�QR�GH�/H\������������\�DO�SOHQR�GHO�6HQDGR��PRFLyQ�GH������������´��



���

'H�DPERV�,QIRUPHV�GLPRV�WUDVODGR�DO�&ROHFWLYR�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VLOR�FRQVLGHUDEDQ� RSRUWXQR�� IRUPXODVHQ� ODV� DOHJDFLRQHV� TXH� HVWLPDVHQ� SHUWLQHQWHV�� VLQ� TXH�FRQVWH�HVFULWR�DOJXQR�HQ�WDO�VHQWLGR�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��\�OOHJDGRV�D�HVWH�SXQWR��SURFHGHPRV�D�UHVROYHU�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH��3RU�OR�TXH�OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�D�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�D�FRQWLQXDFLyQ��OH�H[SRQJR�
&RPR�9�,�� FRQRFH�� HQ� HO� iPELWR� (XURSHR�� ORV� HIHFWRV� GH� OD� 7UDQVH[XDOLGDG� KDQ� VLGR�UHFRJLGRV� HQ� OD� 5HFRPHQGDFLyQ� GHO� 3DUODPHQWR� GH� ��� GH� VHSWLHPEUH� GH� ����� ³VREUH�GLVFULPLQDFLyQ�GH�WUDQVH[XDOHV´�\�HQ�OD�5HFRPHQGDFLyQ�GHO�&RQVHMR�GH�(XURSD�³UHODWLYD�D�OD�FRQGLFLyQ�GH�ORV�WUDQVH[XDOHV´�GH����GH�VHSWLHPEUH�GH������
(O�3DUODPHQWR�(XURSHR�� WUDV�DGPLWLU��TXH�HO�SURFHGLPLHQWR�SDUD�FDPELR�GH�VH[R�GH�ORV�WUDQVH[XDOHV� D~Q� QR� HVWD� SUHYLVWR� R� UHJXODGR� HQ� WRGRV� ORV� (VWDGRV� 0LHPEURV� GH� OD�&RPXQLGDG�\�TXH� ORV�FRVWHV�GH� ORV�PLVPRV�QR�FRUUHQ�D�FDUJR�GH� OD�6HJXULGDG�6RFLDO��SLGH�D�ORV�(VWDGRV�0LHPEURV��HQWUH�RWUDV�FXHVWLRQHV��OR�VLJXLHQWH�
� ³4XH�DSUXHEHQ�GLVSRVLFLRQHV�VREUH�HO�GHUHFKR�GH�ORV� WUDQVH[XDOHV�D�XQ�FDPELR�GH� VH[R� GH� FDUiFWHU� HQGRFULQROyJLFR�� SOiVWLFR�TXLU~UJLFR� \� HVWpWLFR�� HO�SURFHGLPLHQWR�\�SURKLELFLyQ�GH�VX�GLVFULPLQDFLyQ´�
� 4XH�ORV�DQWHULRUHV�WUDWDPLHQWRV��H�LQFOX\H�HO�SVLFROyJLFR��³FRUUDQ�D�FDUJR�GH�OD�6HJXULGDG�6RFLDO´

3RU� VX� SDUWH�� HO� &RQVHMR� GH� (XURSD� HQ� VX� 5HFRPHQGDFLyQ� ���������� FRQVLGHUD� OD�WUDQVH[XDOLGDG� XQ� VtQGURPH� TXH� VH� FDUDFWHUL]D� SRU� OD� H[LVWHQFLD� GH� XQD� GREOH�SHUVRQDOLGDG�� XQD� ItVLFD� \� RWUD� SVtTXLFD�� HVWDQGR� OD� SHUVRQD� WUDQVH[XDO� SURIXQGDPHQWH�FRQYHQFLGD� TXH� SHUWHQHFH� DO� VH[R� RSXHVWR�� OR� TXH� OOHYD� D� SHGLU� OD� FRUUHVSRQGLHQWH�FRUUHFFLyQ�GHO�FXHUSR�
(Q�HO�iPELWR�QDFLRQDO� FRPR�QR�SRGtD�VHU�GH�RWUD�IRUPD��KHPRV�GH�SDUWLU�GH�ORV�DUWV�����\����GH�&RQVWLWXFLyQ�HVSDxROD�GH������
(O�DUW�����GH�OD�&RQVWLWXFLyQ�HVSDxROD�VH�UHILHUH�D�OD�GLJQLGDG�GH�ODV�SHUVRQDV�\�HO�OLEUH�GHVDUUROOR�GH�OD�SHUVRQDOLGDG�FRPR�IXQGDPHQWRV�GHO�RUGHQ�SROtWLFD�\�GH�OD�SD]�VRFLDO�
3RU�VX�SDUWH��HO�DUW�����GH�OD�&RQVWLWXFLyQ�SURFODPD�HO�GHUHFKR�GHO� ORV�FLXGDGDQRV�D� OD�SURWHFFLyQ� GH� OD� VDOXG�� DJUHJDQGR� TXH� FRPSHWH� D� ORV� SRGHUHV� S~EOLFRV� RUJDQL]DUOD� \�WXWHODUOD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�RWUDV�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
(Q�GHVDUUROOR�GHO�DUW������OD�/H\���������*HQHUDO�GH�6DQLGDG�HQ�VX�DUW������GLVSRQH�TXH�ODV� DFWXDFLRQHV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� HVWDUiQ� RULHQWDGDV� D� ³JDUDQWL]DU� OD�DVLVWHQFLD�VDQLWDULD�HQ�WRGRV�ORV�FDVRV�GH�SHUGLGD�GH�OD�VDOXG´�
&RQ�UHODFLyQ�D�OD�FLUXJtD�SRU�FDPELR�GH�VH[R��HO�5HDO�'HFUHWR����������GH����GH�HQHUR���VREUH�2UGHQDFLyQ�GH�3UHVWDFLRQHV�6DQLWDULDV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG��HVWDEOHFH�HQ�VX�$QH[R�,,,�ODV�SUHVWDFLRQHV�TXH�QR�VRQ�ILQDQFLDEOHV�FRQ�FDUJR�D�OD�6HJXULGDG�6RFLDO�



���

R� )RQGRV� HVWDWDOHV� GHVWLQDGRV� D� OD� DVLVWHQFLD� VDQLWDULD�� ILJXUDQGR� HQWUH� ODV�PLVPDV�� OD�FLUXJtD�GH�FDPELR�GH�VH[R��VDOYR�ODV�UHSDUDGRUDV�HQ�HVWDGRV�LQWHUVH[XDOHV�SDWROyJLFRV�
'H�DFXHUGR�FRQ� OD�DQWHULRU��QR� VH� WUDWD�GH�GHFLGLU� VL� VH�GHEH� UHFRQRFHU� HO� GHUHFKR�GHO�FROHFWLYR�DXWRU�GH�OD�TXHMD�D�VHU�VRPHWLGR�D�XQD�LQWHUYHQFLyQ�TXLU~UJLFD�GH�FDPELR�GH�VH[R� �R� GH� UHDVLJQDFLyQ� VH[XDO��� VLQR� GH� FRQRFHU� VL� OD�$GPLQLVWUDFLyQ� 6DQLWDULD� GHEH�FRVWHDU�R�QR�WRGR�WLSR�GH�LQWHUYHQFLRQHV�GH�FDPELR�GH�VH[R��\D�TXH�OD�OHFWXUD�GHO�$QH[R�,,,� GHO� 5HDO� 'HFUHWR� �������� SDUHFH� GHMDU� FODUR� TXH� VRODPHQWH� ODV� LQWHUYHQFLRQHV�TXLU~UJLFDV� GH� FDPELR� GH� VH[R� ILQDQFLDEOHV� VRQ� ODV� GH� ORV� GHQRPLQDGRV� ³HVWDGRV�VH[XDOHV�SDWROyJLFRV�
$� SHVDU� GH� OR� DQWHULRU�� HVWD� 6LQGLFDWXUD� HQWLHQGH� TXH� OD� FXHVWLyQ� TXH�� HQ� SULQFLSLR��SDUHFH�VHQFLOOD��QR�OR�HV�WDQWR��FRPR�D�FRQWLQXDFLyQ�WUDWDUHPRV�GH�H[SRQHU�
&RQVLGHUDPRV�TXH�HO�WHPD�QR�HVWi�UHVXHOWR�R�FHUUDGR�GHVGH�HO�SXQWR�GH�YLVWD�QRUPDWLYR�\�TXH�OD�VROXFLyQ�WDPSRFR�UHVXOWD�IiFLO�QL�SDFtILFD�
� /D� FXHVWLyQ� QR� HVWD� UHVXHOWD� GHVGH� HO� SXQWR� GH� YLVWD� QRUPDWLYR�� /D� /H\�*HQHUDO� GH�6DQLGDG�QR�H[FOX\H�H[SUHVDPHQWH�OD�FLUXJtD�GH�FDPELR�GH�VH[R�FRPR�XQD�SUHVWDFLyQ�QR�FXELHUWD� SRU� OD� 6HJXULGDG� 6RFLDO�� FRPR� WDPSRFR� H[FOX\H� RWURV� WUDWDPLHQWRV� �DVt� ORV�EDOQHDULRV� R� OD� FLUXJtD� HVWpWLFD��� VLQR� TXH� SUHYp� OD� SURPXOJDFLyQ� GH� QRUPDV� GH�DSOLFDFLyQ� GH� VXV� SULQFLSLRV� SDUD� DFRWDU� H[DFWDPHQWH� ODV� SUHVWDFLRQHV� TXH� FXEUH� HO�6LVWHPD�1DFLRQDO�GH�6DOXG�\�ODV�TXH�QR�FXEUH��8QD�GH�HVDV�QRUPDV�HV�HO�5HDO�'HFUHWR���������
(Q HVWH�VHQWLGR��HO�5HDO�GHFUHWR���������QR�WLHQH�FDUiFWHU�UHVWULFWLYR�VLQR�SURJUHVLYR�\�DPSOLR�� QR� VROR� SRUTXH� DVt� OR� LPSRQHQ� ORV� SULQFLSLRV� LQIRUPDGRUHV� GH� QXHVWUD�&RQVWLWXFLyQ��VLQR�WDPELpQ�SRUTXH�VX�3UHiPEXOR�GHVWDFD�OD�GREOH�GLPHQVLyQ�FROHFWLYD�H�LQGLYLGXDO� GHO� GHUHFKR� DOD� SURWHFFLyQ� GH� OD� VDOXG� \� HO� Q~FOHR� LUUHQXQFLDEOH� GH� OD�GLPHQVLyQ� SHUVRQDO�� HQ� GHILQLWLYD� OD� UHODFLyQ� GH� WRGD� SHUVRQD� FRQ� VX� SURSLR� ELHQHVWDU�ItVLFR�\�PHQWDO�TXH�GHEH�VHU�UHVSHWDGR�\�SURPRYLGR�SRU�ORV�3RGHUHV�3~EOLFRV�PiV�DOOi�GHO�HVWDEOHFLPLHQWR�GH�XQD�QRUPD�R�SDXWD�GH�VDOXEULGDG�HQ�HO�HQWRUQR�HQ�TXH�OD�YLGD�VH�GHVDUUROOD�
(O�DUW����GHO�5HDO�'HFUHWR���������LPSRQH�DO�6LVWHPD�1DFLRQDO�GH�6DOXG�HO�IDFLOLWDU�OD�DWHQFLyQ� \� DVLVWHQFLD� VDQLWDULD� D� WRGD� OD� SREODFLyQ� FRQIRUPH� D� OR� GLVSXHVWR� HQ OD� /H\�*HQHUDO� GH� 6DQLGDG�� H[FOX\HQGR� ODV� SUHVWDFLRQHV� VDQLWDULDV�� ODV� DWHQFLRQHV�� ODV�DFWLYLGDGHV�R�VHUYLFLRV�~QLFDPHQWH�FXDQGR�QR�H[LVWH�XQD�HYLGHQFLD�FLHQWtILFD�VXILFLHQWH�VREUH�VX�VHJXULGDG�\�HILFDFLD�FOtQLFD�R�TXH�KD\D�TXHGDGR�PDQLILHVWDPHQWH�VXSHUDGD�SRU�RWUD�GLVSRQLEOH�FXDQGR�QR�HVWp�VXILFLHQWHPHQWH�SUREDGD�VX�FRQWULEXFLyQ�HILFD]�SDUD��D�SUHYHQFLyQ�� WUDWDPLHQWR� R� FXUDFLyQ� GH� ODV� HQIHUPHGDGHV�� FRQVHUYDFLyQ� R�PHMRUD� GH� OD�HVSHUDQ]D� GH� YLGD�� DXWRYDOLPLHQWR� \� HOLPLQDFLyQ� R� GLVPLQXFLyQ� GHO� GRORU� \� HO�VXIULPLHQWR�� DVt� FRPR� TXH� VH� WUDWH� GH� PHUDV� DFWLYLGDGHV� GH� RFLR�� GHVFDQVR�� FRQIRUW��GHSRUWH��PHMRUD�HVWpWLFD�R�FRVPpWLFD�
$Vt�TXHGD�SDWHQWH�TXH�OD�/H\�*HQHUDO�GH�6DQLGDG�QR�FRQWLHQH�H[FOXVLyQ�DOJXQD�UHVSHFWR�GH� OD� FLUXJtD� GH� FDPELR� GH� VH[R�� FX\D� H[FOXVLyQ� VH FRQWHPSOD� ~QLFDPHQWH� HQ� HO�



���

5HJODPHQWR� GH� GHVDUUROOR�� TXH� VyOR� DFHSWD� WDO� FLUXJtD� HQ� ORV� FDVRV� GH� HYLGHQWHV�DOWHUDFLRQHV�ItVLFDV�
(Q� HVWH� VHQWLGR�� OD� SUHYLVLyQ� UHJODPHQWDULD� KD� GH� LQWHUSUHWDUVH� GH� IRUPD� GLQiPLFD� \�DELHUWD�D�OD�HYROXFLyQ�PpGLFD��WDQWR�GHVGH�HO�GLDJQRVWLFR�FRPR�GHO�WUDWDPLHQWR�GH�WRGR�DTXHOOR� TXH� TXHGH� LQFOXLGR� HQ� HO� iPELWR� GH� OD� SUHYHQFLyQ�� WUDWDPLHQWR� R� FXUDFLyQ� GH�HQIHUPHGDGHV�
� /D� FXHVWLyQ� QR� HV� SDFtILFD�� &RPR� QRV� LQGLFD� HVD� &RQVHOOHULD� HQ� VX� LQIRUPH� OD�6XEFRPLVLyQ�GH�3UHVWDFLRQHV�GHO�6LVWHPD�1DFLRQDO�GH�6DOXG�VHxDOD�TXH�FRQ�UHODFLyQ�D�OD�SUHVWDFLyQ�GH�FDPELR�GH�VH[R�³QR�H[LVWH�FRQVHQVR�VXILFLHQWH´�
7DPSRFR� ODV� FRPXQLGDGHV� DXWyQRPDV� DERUGDQ� OD� FXHVWLyQ� GH� OD�PLVPD� IRUPD� \D� TXH�XQD�GH�HOODV��FRQFUHWDPHQWH�OD�FRPXQLGDG�GH�$QGDOXFtD��ILQDQFLD�ODV�LQWHUYHQFLRQHV�GH�FDPELR�GH�VH[R�GHVGH�HO�DxR�������D�GLIHUHQFLD�GHO�UHVWR�GH�FRPXQLGDGHV�
3RU�~OWLPR��HQ�HO�HVWXGLR�GH�HVWD�FXHVWLyQ�KHPRV�REVHUYDGR�GLVFUHSDQFLDV�HQ�HO�iPELWR�MXGLFLDO��DVt��HQ�XQRV�FDVRV�ORV�WULEXQD�HV�UHDOL]D�XQD�LQWHUSUHWDFLyQ�IDYRUDEOH�\�DPSOLD�GHO�5HDO�'HFUHWR��������� �DVt� OD� UHFLHQWH�6HQWHQFLD�Q~P������������GH����GH� IHEUHUR�REOLJDED�DO�6HUYLFLR�&DWDOiQ�GH�6DOXG�D�UHDOL]DU�XQD�RSHUDFLyQ�GH�FDPELR�GH�VH[R�FRQ�FDUJR�DO�SUHVXSXHVWR�S~EOLFR��\�RWUDV�UHVWULFWLYD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD�H[LPLR�HQ�PDU]R�GH�HVWH�DxR�D�HVD�&RQVHOOHULD�GH�6DQLGDG�GHO�SDJR�GH�OD�RSHUDFLyQ��
� (O� WHPD� WDPSRFR� VH� SUHVHQWD� IiFLO�� (IHFWLYDPHQWH�� QR� SRGHPRV� GHVFRQRFHU� TXH� HO�VLVWHPD� VDQLWDULR� S~EOLFR� WLHQH� LPSRUWDQWHV� FDUHQFLDV� VDQLWDULDV� \� VRFLDOHV�� (Q� HVWH�VHQWLGR��QR�GHEHPRV�ROYLGDU��ORV�OLPLWHV�SUHVXSXHVWDULRV�\�ODV�QHFHVLGDGHV�DFWXDOPHQWH�QR�FXELHUWDV�SRU�HO�VLVWHPD�VDQLWDULR�S~EOLFR�HQ�JHQHUDO�\�HO�YDOHQFLDQR�HQ�SDUWLFXODU�
/D� LGHD� GHO� ³WRGR� SDUD� WRGRV� \� JUDWLV´� HQ� HO� iPELWR� VDQLWDULR� HV� GLILFLO� FRQ� ODV�OLPLWDFLRQHV� SUHVXSXHVWDULDV� H[LVWHQWHV�� (VWD� 6LQGLFDWXUD� UHFRQRFH� OD� OLPLWDFLyQ� GH�PHGLRV� HQ� HO� VLVWHPD�� WDO� \� FRPR� KD� VLGR� UHLWHUDGDPHQWH� PDQLIHVWDGR� SRU� OD�MXULVSUXGHQFLD��\�TXH�HO�³WRGR´�VROR�HV�SRVLEOH�VL�VH�JR]D�GH�XQD�EXHQD�VDOXG�ILQDQFLHUD�
3RU�~OWLPR��LQGLFDUOHV�TXH�IRUPXODU��SRU�SDUWH�GH�HVWD�,QVWLWXFLyQ��XQD�RSLQLyQ�VREUH�VL�VH�GHEH� R� QR� LQFOXLU� GH� IRUPD� JHQHUDOL]DGD� OD� SUHVWDFLyQ� VDQLWDULD� GH� FDPELR� GH� VH[R�VXSRQGUtD� H[WUDOLPLWDU� QXHVWUR� iPELWR� FRPSHWHQFLDO�� 1R� REVWDQWH� OR� DQWHULRU��FRQVLGHUDPRV� TXH� SRGUtD� VHU� GH� LQWHUpV� HO� UHDOL]DU�� SRU� SDUWH� GH� HVD� $GPLQLVWUDFLyQ�6DQLWDULD��DFWXDFLRQHV�GH�YDORUDFLyQ�\�HVWXGLR�GH�OD�GHPDQGD�H[LVWHQWH�GH�LQWHUYHQFLRQHV�TXLU~UJLFDV�GH�FDPELR�GH�VH[R�HQ�OD�&RPXQLGDG�9DOHQFLDQD�DVt�FRPR�GH�ORV�FRVWHV�TXH�VXSRQGUtDQ�WDOHV�VHUYLFLRV�PpGLFRV�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUD�LWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��VXJLHUR�D�HVD�&RQVHOOHULD�GH�6DQLGDG�TXH�UHDOLFH�ORV�HVWXGLRV�QHFHVDULRV�GH�OD�GHPDQGD�H[LVWHQWH� GH� FLUXJtD� GH� FDPELR� GH� VH[R�� DVt� FRPR� GH� ORV� FRVWHV� VDQLWDULRV� GH� GLFKR�VHUYLFLR��SDUD�TXH��D�OD�YLVWD�GH�ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ�GH�VX�HVWXGLR��VH�YDORUH�SRU� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD� OD� SRVLELOLGDG� GH� KDFHU� HIHFWLYD� HQ� OD� &RPXQLGDG�



���

9DOHQFLDQD��VLHPSUH�TXH�ORV�FULWHULRV�PpGLFRV�OR�DFRQVHMHQ��OD�ILQDQFLDFLyQ�S~EOLFD�GH�OD�FLUXJtD�GH�FDPELR�GH�VH[R�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD��OH�DJUDGHFHUHPRV�QRV�UHPLWD HQ�HO�SOD]R�GH�XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�PDQLILHVWH� OD� DFHSWDFLyQ�GH� OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������FX\RV�DXWRUHV�VH�HQFRQWUDEDQ�HQ�OD�OLVWD�GH�HVSHUD�SDUD�VRPHWHUVH�D�XQ�SURFHGLPLHQWR�GH�IHFXQGDFLyQ�LQ�YLWUR�
³,OPR�6U��
$JUDGHFHPRV� VX� ~OWLPR� LQIRUPH� UHFLELGR� HQ� HVWD� ,QVWLWXFLyQ� SRU� HO� TXH� QRV� FRQWHVWD�VREUH�OD�TXHMD�GH�UHIHUHQFLD�SURPRYLGD�SRU�'��������\�'xD��������
&RPR�9�,�� FRQRFH� HQ� IHFKD� �� GH� HQHUR� GHO� ����� WXYR� HQWUDGD� HQ� HVWD� 6LQGLFDWXUD� HO�HVFULWR�GH�TXHMD�HQ�HO�TXH�VXV�DXWRUHV�VXVWDQFLDOPHQWH�H[SRQtDQ�TXH�DQWH�ORV�SUREOHPDV�TXH�SDGHFtDQ�SDUD�WHQHU�KLMRV�DFXGLHURQ�D�OD�6DQLGDG�3~EOLFD�FRQ�HO�ILQ�GH�VRPHWHUVH�D�WUDWDPLHQWR�GH�IHFXQGDFLyQ�³LQ�YLWUR´�
'H� HVWD�PDQHUD�� ORV� SURPRWRUHV� GH� OD� TXHMD� IXHURQ� LQFOXLGRV� HQ� OLVWD� GH� HVSHUD� HQ� HO�+RVSLWDO�GH�³/D�)H´�GH�9DOHQFLD��SDUD�VHU�VRPHWLGRV�DO�UHIHULGR�WUDWDPLHQWR�
&RQVLGHUDQGR� TXH� OD� TXHMD� UHXQtD� ORV� UHTXLVLWRV� IRUPDOHV�� OD� PLVPD� IXH� DGPLWLGD� D�WUiPLWH�� VROLFLWDQGR�� HQ� HVD�PLVPD� IHFKD�� LQIRUPH�GH� HVD�&RQVHOOHUtD� FRQ� HO� REMHWR�GH�FRQWUDVWDU�ODV�DOHJDFLRQHV�GH�ORV�LQWHUHVDGRV�
(��LQIRUPH�UHTXHULGR�GH�OD�$GPLQLVWUDFLyQ�VDQLWDULD�WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�FRQ�IHFKD����GH�MXQLR�\��GHO�PLVPR��GLPRV�WUDVODGR�D�ORV�SURPRWRUHV�GH�OD�TXHMD�D�ORV�HIHFWRV�GH�TXH��VL�OR�FRQVLGHUDEDQ�RSRUWXQR��SUHVHQWDVHQ�DOHJDFLRQHV�
(Q�HO�FLWDGR�LQIRUPH�VH�QRV�LQGLFDED��HQWUH�RWUDV�FRVDV��TXH�VH�KDEtD�FUHDGR�XQD�8QLGDG�GH� 5HSURGXFFLyQ� DVLVWLGD� HQ� HO� +RVSLWDO� *HQHUDO� GH� $OLFDQWH�� TXH�� WDO� \� FRPR�HVSHFLILFDQ��HQWUDUtD�HQ�IXQFLRQDPLHQWR�HQ�EUHYH�
1R�REVWDQWH�OR�DQWHULRU��FRQ�HO�REMHWR�GH�FRQWLQXDU�PHMRUDQGR�OD�DVLVWHQFLD�VDQLWDULD�GH�OD�&RPXQLGDG�9DOHQFLDQD��OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH�FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�H[SRQJR��
(�� 6tQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� DUW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV�HO�$OWR�&RPLVLRQDGR�GH� ODV�&RUWHV�9DOHQFLDQDV�TXH�YHODUi�SRU� ORV�GHUHFKRV� UHFRQRFLGRV� HQ� HO�7tWXOR� ,� GH� OD�&RQVWLWXFLyQ�(VSDxROD� HQ� HO� iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9D�HQFLDQD�
(��DUW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD��XELFDGR�HQ�VX�7tWXOR�,��UHFRQRFH�HO�GHUHFKR�D�OD�SURWHFFLyQ� GH� OD� VDOXG� \� HVWDEOHFH� TXH� FRPSHWH� D� ORV� SRGHUHV� S~EOLFRV� RUJDQL]DU� \�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�



���

3RU�VX�SDUWH��OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��HQ�VX�DUW������SUHFHSW~D�TXH�ORV�PHGLRV�\�DFWXDFLRQHV�GHO�VLVWHPD�VDQLWDULR�HVWDUiQ�RULHQWDGRV�D�OD�SURPRFLyQ�GH�OD�VDOXG��$Vt�PLVPR��HO�DUW������GH�OD�PLVPD�QRUPD��GLVSRQH�TXH�ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� 6DQLWDULDV� HVWDUiQ� RULHQWDGDV� D� JDUDQWL]DU� OD� DVLVWHQFLD�VDQLWDULD�HQ�WRGRV�ORV�FDVRV�GH�SpUGLGD�GH�VDOXG��DFWXDFLRQHV�TXH��DGHPiV��GHEHUiQ�HVWDU�SUHVLGLGDV�SRU�ORV�SULQFLSLRV�GH�HILFDFLD�\�FHOHULGDG�
(VWD� ,QVWLWXFLyQ�QR�GXGD�TXH� OD�HILFDFLD�HQ� OD�SURWHFFLyQ�GH� OD�VDOXG�GHSHQGH��HQ�JUDQ�SDUWH��GHO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�VDQLWDULRV��DVt�FRPR�TXH��D�LPSRUWDQFLD�GH� OD�GLPHQVLyQ� WHPSRUDO� GH� HVD� DVLVWHQFLD� VDQLWDULD�� TXH� FRQHFWD�GLUHFWDPHQWH� FRQ� HO�SUREOHPD� GH� ODV� OLVWDV� GH� HVSHUD�� HV� XQR� GH� ORV� SULQFLSDOHV� SUREOHPDV� D� ORV� TXH� VH�HQIUHQWD�OD�6DQLGDG�3~EOLFD�HQ�ORV�~OWLPRV�DxRV�
'H� OD� OHFWXUD�GH� ORV� LQIRUPHV�GH�DxRV�DQWHULRUHV�GH�HVWD�6LQGLFDWXUD��GHO�'HIHQVRU�GHO�3XHEOR� \� GH� RWUDV� ,QVWLWXFLRQHV� $XWRQyPLFDV� DQiORJDV� VH� GHVSUHQGH� OD� JUDQ�SUHRFXSDFLyQ�\�DWHQFLyQ�TXH�VH�OH�GHGLFD�D�HVWH�WHPD�
/D� H[LVWHQFLD� GH� FRQVLGHUDEOHV� HVSHUDV� SDUD� FRQVXOWDV� \�� SRU� OR� WDQWR�� SDUD� FRQRFHU� HO�GLDJQyVWLFR�\�SRGHU�SUHVFULEtUVHOHV�HO�WUDWDPLHQWR�DGHFXDGR��SRGUtD�YXOQHUDU�HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG�UHFRQRFLGR�FRQVWLWXFLRQDOPHQWH�\��HQ�FRQVHFXHQFLD��DSDUWDUVH�GH� ORV� SULQFLSLRV� GH� HILFDFLD� \� FHOHULGDG� HQ� TXH� VH� KD� GH� LQVSLUDU� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
(Q�OD�TXHMD�GH�RILFLR�OOHYDGD�D�FDER�SRU�HVWD�6LQGLFDWXUD�HQ�HO�DxR������VREUH�ODV�OLVWDV�GH�HVSHUD�HQ�OD�&RPXQLGDG�9DOHQFLDQD�\D�VH�DGYHUWtD�TXH�OD�GLODWDFLyQ�HQ�HO�WLHPSR�SDUD�FRQRFHU� HO� GLDJQyVWLFR� GH� ODV� GROHQFLDV� FRORFDED� D� ODV� SHUVRQDV� HQ� XQD� VLWXDFLyQ� GH�PD\RU�DQJXVWLD�TXH��D�YHFHV��ORV�SURSLRV�VtQWRPDV�GH�OD�HQIHUPHGDG�\�VH�UHFRPHQGDED�TXH�VH�DGRSWDUDQ�PHGLGDV�TXH�SRVLELOLWDUDQ�OD�SURJUHVLYD�GLVPLQXFLyQ�GH�ODV�HVSHUDV��D�OD�YH]�TXH�VH�VXJHUtD�TXH�VH�VXPLQLVWUDUD�LQIRUPDFLyQ�VXILFLHQWH�D�ORV�FLXGDGDQRV�VREUH�ODV�GHPRUDV�H[LVWHQWHV�HQ�ORV�FHQWURV�DVLVWHQFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD��OR�TXH�IXH�DFHSWDGR�SRU�OD�&RQVHOOHUtD�GH�6DQLGDG�\�&RQVXPR�
/DV� GHPRUDV� HQ� OD� DVLVWHQFLD� VDQLWDULD�� KDFH� TXH� ORV� SDFLHQWHV� DIHFWDGRV� YHDQ�REVWDFXOL]DGR� HO� DFFHVR� HIHFWLYR� D� ODV� SUHVWDFLRQHV�� FRQ� OD� FDUJD� GH� VRSRUWDU� XQ�LPSRUWDQWH� GHVIDVH� HQWUH� HO� GLDJQyVWLFR� \� HO� SUREDEOH� WUDWDPLHQWR�� (VWRV� HIHFWRV�SHUMXGLFLDOHV�GH�XQD�GHPRUD�VH�YHQ�DJUDYDGRV�SRU�FLUFXQVWDQFLDV�SHUVRQDOHV�GHO�SDFLHQWH�\�VX�HQWRUQR�IDPLOLDU��FRPR�RFXUUH�HQ�HO�iPELWR�GH�OD�UHSURGXFFLyQ�DVLVWLGD�
(Q� HVWH� VHQWLGR�� OD� LPSRVLELOLGDG�GH� FRQVHJXLU� XQ� HPEDUD]R� HV�XQ�SUREOHPD�FDGD�YH]�PiV� IUHFXHQWH��0XFKDV� SDUHMDV� VH� HQIUHQWDQ� D� HVWD� VLWXDFLyQ�� (Q�(VSDxD� ODV� FLIUDV� GH�SDUHMDV�FRQ�SUREOHPDV�SDUD�FRQFHELU�XQ�KLMR�DXPHQWD�FDGD�DxR�
(��GHVFHQVR�GH� OD� IHFXQGDFLyQ� HQ�(VSDxD�� TXH� HV�XQR�GH� ORV�SDtVHV� FRQ� XQ� tQGLFH�GH�QDWDOLGDG�PDV�EDMR�GHO�PXQGR��H[LJHQ�PHGLGDV�TXH�IDFLOLWHQ�VX�LQFUHPHQWR��'HVGH�KDFH�XQRV�DxRV�OD�FLHQFLD�SDUHFH�KDEHU�VROXFLRQDGR�SDUFLDOPHQWH�HVWH�SUREOHPD�



���

(IHFWLYDPHQWH�� OD� HYROXFLyQ� GH� OD� FLHQFLD� KD� SURSLFLDGR� OD� DSDULFLyQ� GH� WUDWDPLHQWRV�SDUD� FRPEDWLU� ORV� SUREOHPDV� GH� LQIHUWLOLGDG�� /D� HOHFFLyQ� GH� OD� WpFQLFD� R� WUDWDPLHQWR�GHSHQGHUi�GHO�GLDJQRVWLFR�SUHFLVR�GHULYDGR�GHO�HVWXGLR�GH�OD�SDUHMD�DVt�FRPR�GH�OD�HGDG�GH�OD�PXMHU�
(O� OHJLWLPR� GHUHFKR� GH� ODV� SDUHMDV� D� YHU� FROPDGD� VX� LOXVLyQ� GH� XQD� SDWHUQLGDG�UHVSRQVDEOH� \� GHVHDGD� QR� SXHGH� YHUVH� OLPLWDGD� SRU� ORV� SUREOHPDV� GH� IDOWD� GH�LQIUDHVWUXFWXUDV� R�� HQ� RWUDV� SDODEUDV�� GH� GHVDMXVWHV� HQWUH� OD� GHPDQGD� \� OD� RIHUWD� GH� OD�SUHVWDFLyQ�
/DV� OLVWDV� GH� HVSHUD� \� OD� HVFDVH]� GH� FHQWURV� S~EOLFRV� HVSHFLDOL]DGRV� HQ� PDWHULD� GH�UHSURGXFFLyQ�DVLVWLGD�SURYRFD�TXH�XQD�EXHQD�SDUWH�GH�ODV�SDUHMDV�RSWHQ�SRU� OD�VDQLGDG�SULYDGD�
$��PLVPR�WLHPSR��HQ�FRLQFLGHQFLD�FRQ�HO�'HIHQVRU�GHO�3XHEOR�\�HO�6tQGLF�GH�*UHXJHV�GH�&DWDOXxD��GHEHPRV�LQFLGLU�HQ�OD�PHMRUD�GH�ORV�DVSHFWRV�YLQFXODGRV�D�OD�JHVWLyQ�GH�ODV�OLVWDV� GH� HVSHUD�� HQ� SDUWLFXODU� VREUH� OD� QHFHVLGDG� GH� XQD� JHVWLyQ� WUDQVSDUHQWH� \� GH�LQIRUPDFLyQ�FRUUHFWD�DO�SDFLHQWH�
$� OD� YLVWD� GH� OR� DQWHULRU�� ORV� 3RGHUHV� 3~EOLFRV� GHEHQ� UHDOL]DU� XQD� DFFLyQ� GHFLGLGD� \�FRQWLQXDGD� SDUD� UHGXFLU� DO� PtQLPR� ODV� GHPRUDV� LQKHUHQWHV� D� ODV� OLVWDV� GH� HVSHUD� HQ�JHQHUDO�� \� HQ� HO� iPELWR� GH� OD� UHSURGXFFLyQ� DVLVWLGD� HQ� SDUWLFXODU�� DVt� FRPR� SDUD�SURSRUFLRQDU�D� ORV�FLXGDGDQRV�PHFDQLVPRV�HIHFWLYRV�SDUD�GHIHQGHUVH�HQ� ORV� VXSXHVWRV�HQ�ORV�TXH�ODV�GHPRUDV�VH�H[WLHQGHQ�PiV�DOOi�GH�XQRV�OtPLWHV�UD]RQDEOHV�
3DUWLHQGR�GH� OD�DQWHULRU�SUHPLVD��KHPRV�GH�GHVWDFDU�GHVGH� HVWD� ,QVWLWXFLyQ�HO� HVIXHU]R�UHDOL]DGR�SRU�SDUWH�GH�HVD�&RQVHOOHULD�DO�OOHYDU�D�WpUPLQR�OD�FUHDFLyQ�GH�XQD�8QLGDG�GH�5HSURGXFFLyQ� DVLVWLGD� HQ� HO� +RVSLWDO� *HQHUDO� GH� $OLFDQWH�� KDFLHQGR� KLQFDSLp� HQ� OD�QHFHVLGDG� GH�PDQWHQHU� XQD� DFFLyQ�� QR� VyOR� GHFLGLGD� VLQR� WDPELpQ� FRQWLQXDGD�� VLHQGR�HVWD� OD� FODYH� SDUD� DOFDQ]DU� XQD� FREHUWXUD� VDQLWDULD� FRPSOHWD� \� HILFLHQWH� HQ� QXHVWUD�&RPXQLGDG�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR� D� HVD� &RQVHOOHUtD� TXH�� HQ� HO� iPELWR� GH� OD� UHSURGXFFLyQ� DVLVWLGD�� H[WUHPHQ� \�FRQWLQ~HQ� VXV� DFWXDFLRQHV� D� ILQ� GH� DXPHQWDU� OD� GRWDFLyQ� GH� ORV� PHGLRV� SHUVRQDOHV� \�PDWHULDOHV�TXH�SHUPLWDQ�DWHQGHU� OD�GHPDQGD�H[LVWHQWH��\D�VHD�FRQ�FDUiFWHU�SHUPDQHQWH�PHGLDQWH� OD� DPSOLDFLyQ� GH� ODV� 8QLGDGHV� GH� 5HSURGXFFLyQ� $VLVWLGD�� R� ELHQ� PHGLDQWH�IyUPXODV�GH� FDUiFWHU� FR\XQWXUDO� TXH�SHUPLWDQ� DXPHQWDU� OD� DFWLYLGDG� DVLVWHQFLDO� GH� ORV�&HQWURV�GH�OD�UHG�S~EOLFD�R�FRQFHUWDU�LQWHUYHQFLRQHV�FRQ�&HQWURV�DMHQRV�D�OD�PLVPD�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
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5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GHQHJDFLyQ�GH�OD�KLVWRULD�FOtQLFD�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�OD�GRFXPHQWDFLyQ�UHPLWLGD�HO�SDVDGR����GH�RFWXEUH�SRU�OD�8QLGDG�GH� $GPLVLyQ� \� 'RFXPHQWDFLyQ� &OtQLFD� �8'&$�� GH� HVH� &HQWUR� +RVSLWDODULR�� FRQ�UHODFLyQ�D�OD�TXHMD�GH�'��������
&RPR�9G�� FRQRFH�� HO� DXWRU� GH� OD� TXHMD� VXVWDQFLDOPHQWH� GHQXQFLDED� TXH�� HQ� UHSHWLGDV�RFDVLRQHV�� KDEtD� VROLFLWDGR� D� HVH� &HQWUR� KRVSLWDODULR� FRSLD� GH� VX� +LVWRULD� &OtQLFD� Q����������� VLQ� TXH� HQ� HO� PRPHQWR� GH� SUHVHQWDU� OD� TXHMD� OH� KXELHUD� VLGR� HQWUHJDGR� GH�IRUPD�FRPSOHWD�
$GPLWLGD�D�WUDPLWH�OD�TXHMD��OHV�VROLFLWDPRV�LQIRUPH��D�WUDYpV�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$WHQFLyQ�DO�3DFLHQWH��FRQ�HO�REMHWR�GH�FRQWUDVWDU� ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�GLFKR�FLXGDGDQR�
8QD�YH]��UHFLELGR�HO�LQIRUPH��GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(Q� VX� LQIRUPH�� IHFKDGR� D� � ��� GH� DEULO� GH� ������ OD�'LUHFFLyQ�*HQHUDO� GH�$WHQFLyQ� DO�SDFLHQWH��QRV�LQGLFDED�TXH�
³&RQ�HVWD�PLVPD�IHFKD�KHPRV�GDGR�RUGHQ�D�OD�'LUHFFLyQ�GHO�+RVSLWDO�SDUD�TXH�DWLHQGD�D� OD� PD\RU� EUHYHGDG� SRVLEOH� OD� SHWLFLyQ� GHO� 6U�������� IDFLOLWDQGR� FRSLD� GH� FXDQWD�GRFXPHQWDFLyQ�DEDUTXH�OD�/H\�GH�'HUHFKRV�H�,QIRUPDFLyQ�DO�SDFLHQWH���������$UW����´�
$�OD�YLVWD�GH�OR�DQWHULRU��FRPXQLFDPRV�HQ�HO�PHV�GH�PD\R�GH������DO�LQWHUHVDGR�\�D�HVD�&RQVHOOHULD�TXH�SURFHGtDPRV�D�OD�ILQDOL]DFLyQ�GH�QXHVWUDV�LQYHVWLJDFLRQHV�DO�FRQVLGHUDU�TXH�HVD�$GPLQLVWUDFLyQ�LED�D��GDU�VROXFLyQ�DO�SUREOHPD�SODQWHDGR�
1R�REVWDQWH�OR�DQWHULRU��HQ�HO�PHV�GH�MXOLR�GH�������HO�DXWRU�GH�OD�TXHMD�QRV�GHQXQFLDED�TXH� ³KDVWD� IHFKD� GH� KR\�� QL� VH� PH� KD� FLWDGR�� QL� OODPDGR� SRU� SDUWH� GHO� 6HUYLFLR� GH�$GPLVLyQ�\�'RFXPHQWDFLyQ���´��
$� OD� YLVWD� GH� OR� DQWHULRU�� SURFHGLPRV� D� OD� UHDSHUWXUD� GH� OD� TXHMD VROLFLWDQGR� QXHYR�,QIRUPH�D�HVD�&RQVHOOHULD�
(Q�VX�,QIRUPH��IHFKDGR�D����GH�MXOLR�GH�������HVD�$GPLQLVWUDFLyQ�6DQLWDULD�QRV�LQGLFDED�TXH� HQ� OD�8'&$�GHO�+RVSLWDO� ³FRQVWD�TXH� DO�6U������� VH� OH�KDQ� HQWUHJDGR� ODV�+LVWRULDV�&OtQLFDV�HQ�WUHV�RFDVLRQHV´��HQ�HVWH�VHQWLGR�DFRPSDxDEDQ�³QRWD�LQWHULRU´�GH�HVH�+RVSLWDO�HQ�OD�TXH�VH�FRQFUHWDEDQ�ODV�IHFKDV��
5HPLWLGR� HO� ,QIRUPH� DO� 6U�������� HVWH� PDQLILHVWD� QR� KDEHU� UHFLELGR� OD� +LVWRULD� &OtQLFD�FRPSOHWD� �KDFLHQGR� HVSHFLDO� UHIHUHQFLD� D� ODV� QHXURLPiJHQHV��� SRU� OR� TXH� DXWRUL]DED� \�VROLFLWDED�TXH�OD�PLVPD�IXHUD�UHPLWLGD�D�HVWD�,QVWLWXFLyQ�



���

8QD� YH]� GLPRV� WUDVODGR� GH� OD� DXWRUL]DFLyQ� \� SHWLFLyQ� GHO� 6U������� DO� +RVSLWDO� *HQHUDO�8QLYHUVLWDULR�GH�$OLFDQWH��pVWH�QRV�UHPLWLy�OD�VLJXLHQWH�GRFXPHQWDFLyQ�
� 5[�WyUD[�������������� 5[ 3�$��\�/��GH�WyUD[�������������� 5[�WyUD[�$3�������������� 5[�WyUD[�������������� &LVWRJUDItD���8�,�9�����SODFDV��² ����������� 5[�WyUD[�������������� ��5[�WyUD[�������������� ��5[�WyUD[������������
$Vt�FRPR�FRSLD�FRPSXOVDGD�GH�ORV�VLJXLHQWHV�GRFXPHQWRV�GH�VX�+LVWRULD�&OtQLFD�
� +LVWRULD�GHO�6HUYLFLR�GH�5HKDELOLWDFLyQ����KRMDV�� +RMD�GH�&RQVXOWD�GH�1HXURFLUXJtD�D�3VLTXLDWUtD� +RMD�GH�&RQVXWD�GH�1HXURFLUXJtD�D�8QLGDG�GHO�'RORU� ,QIRUPH�GH�1HXURFLUXJtD�GH�IHFKD����������� ,QIRUPH�GH�1HXURFLUXJtD�GH�IHFKD������������ ,QIRUPH�GH�7$&�GH�IHFKD������������ ,QIRUPH�GH�510�GH�&ROXPQD�&HUYLFDO�GH�IHFKD������������ ,QIRUPH�GH�510�GH�SOH[R�EUDTXLDO�GFKR��GH�IHFKD������������ ,QIRUPH�GH�(OHFWURPLRJUDPD�GH�IHFKD������������ ,QIRUPH�GH�1HXURFLUXJtD�GH�IHFKD������������ ,QIRUPH�$QDWRPRSDWROyJLFR�GH�IHFKD����������� ,QIRUPH�GH�5HDQLPDFLyQ�GH�IHFKD������������ ,QIRUPH�GH�&LUXJtD�7RUiFLFD�GH�IHFKD����������� ,QIRUPH�GH�&LUXJtD�7RUiFLFD�GH�IHFKD������������ ,QIRUPH�GH�510�GH�IHFKD������������ ,QIRUPH�GH�5DVWUHR�ÏVHR�GH�IHFKD������������ ,QIRUPH�GH�8QLGDG�GH�&RUWD�(VWDQFLD�GH�IHFKD��������������KRMDV�� +RMD�GH�8UJHQFLDV�GH�IHFKD��������������KRMDV�� ,QIRUPH�GH�1HXURFLUXJtD�GH�IHFKD������������ ,QIRUPH�GH�&LVWRJUDItD�\�8,9�GH�IHFKD������������ ,QIRUPH�GH�(OHFWURPLRJUDItD�GH�IHFKD���������������KRMDV�
(QWUHJDGD� OD� GRFXPHQWDFLyQ� DO� DXWRU� GH� OD� TXHMD�� pVWH� VH� GLULJLy�� QXHYDPHQWH�� D� HVWD�6LQGLFDWXUD�GHQXQFLDQGR�TXH�OD�KLVWRULD�&OtQLFD�FRQWLQXDED�HVWDQGR�LQFRPSOHWD��
/OHJDGRV�D�HVWH�SXQWR�UHVROYHPRV�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�QXHVWUR�SRGHU�
&RQ�FDUiFWHU�SUHYLR��F~PSOHPH�LQGLFDUOH�TXH�HVWD�,QVWLWXFLyQ�QR�SXHGH�QL�GHEH�HQWUDU�D�YDORUDU�VREUH�VL�OR�TXH�KD�VLGR�HQWUHJDGR�DO�6U�������HUD�OD�+LVWRULD�&OtQLFD�FRPSOHWD�R�QR��WRGD�YH]�TXH�H[LVWH�XQD�HYLGHQWH�GLVFUHSDQFLD�HQWUH� ORV� ,QIRUPHV�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD� \� OR� TXH� PDQLILHVWD� HO� DXWRU� GH� OD� TXHMD�� (QWHQGHPRV� TXH� HVWH� WLSR� GH�GLVFUHSDQFLDV�KDQ�GH�UHVROYHUVH�HQ�RWUDV�LQVWDQFLDV��
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6LQ�SHUMXLFLR�GH�OR�DQWHULRU��UXHJR�FRQVLGHUH�ORV�VLJXLHQWHV�DUJXPHQWRV�TXH�IXQGDPHQWDQ�OD�5HVROXFLyQ�FRQ�OD�TXH�FRQFOXLPRV�
/D�&RQVWLWXFLyQ�HVSDxROD�GH������RWRUJD�D�ORV�FLXGDGDQRV�XQD�VHULH�GH�GHUHFKRV��HQWUH�ORV�TXH�DSDUHFH��HO�GHUHFKR�D�OD�LQIRUPDFLyQ�
(O� GHUHFKR� D� OD� LQIRUPDFLyQ� HQ� HO� iPELWR� VDQLWDULR�� OR� TXH� SRGUtDPRV� GHQRPLQDU� HO�GHUHFKR�D�OD�LQIRUPDFLyQ�FOtQLFD��WXYR�VX�SODVPDFLyQ�LQLFLDO�HQ�ORV�DUWV��������\����GH�OD�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�DEULO�
'LFKRV�SUHFHSWRV�IXHURQ�GHURJDGRV��VL�ELHQ�SDUFLDOPHQWH�HO�DUW�����SRU�OD�/H\����������GH� ��� GH� QRYLHPEUH�� EiVLFD� UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GHUHFKRV� \�REOLJDFLRQHV�HQ�PDWHULD�GH�LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FOtQLFD�
/D� /H\� ��������� TXH� WUDWD� GH� DGDSWDU� HQ� HVWD�PDWHULD� OD� /H\� ��������� GHGLFD� WRGR� HO�&DSLWXOR�9�D�ODV�+LVWRULDV�&OtQLFDV� UHFRQRFLHQGR�HQ�VX�DUW�����HO�GHUHFKR�GH�DFFHVR�GH�ORV�SDFLHQWHV�D� ODV�KLVWRULDV�FOtQLFDV��DVt�FRPR�HO�GHUHFKR�D�REWHQHU�FRSLD�GH� ORV�GDWRV�TXH�ILJXUHQ�HQ�HOODV��
(Q�HVWH�PLVPR�VHQWLGR��HO�5HDO�'HFUHWR����������GH����GH�HQHUR��VREUH�2UGHQDFLyQ�GH�3UHVWDFLRQHV� 6DQLWDULDV� GHO� 6LVWHPD� 1DFLRQDO� GH� 6DOXG�� GLVSRQH� TXH� HQ� HO� PDUFR� GHO�VLVWHPD� VDQLWDULR� FRQVWLWX\HQ� VHUYLFLRV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ�VDQLWDULD� \� DVLVWHQFLDO� ³OD� FRPXQLFDFLyQ� R� HQWUHJD�� D� SHWLFLyQ� GHO� LQWHUHVDGR� GH� XQ�HMHPSODU� GH� VX KLVWRULD� FOtQLFD� R� GH� GHWHUPLQDGRV� GDWRV� FRQWHQLGRV� HQ� OD� PLVPD�� VLQ�SHUMXLFLR�GH�OD�REOLJDFLyQ�GH�FRQVHUYDFLyQ�HQ�HO�FHQWUR�VDQLWDULR´�
3RU�~OWLPR��SDUD�FHUUDU�HO�iPELWR�QRUPDWLYR�HVWDWDO��FLWDU�OD�/H\�2UJiQLFD����������GH����GH�GLFLHPEUH��GH�3URWHFFLyQ GH�'DWRV�GH�&DUiFWHU�3HUVRQDO��TXH�GHURJD�OD�/H\���������GH� ��� GH� RFWXEUH�� GH�5HJXODFLyQ� GHO� 7UDWDPLHQWR�$XWRPDWL]DGR� GH�'DWRV� GH� FDUiFWHU�3HUVRQDO��SHUPLWH�TXH�HO�DFFHVR�GHO�SDFLHQWH�D�VX�+LVWRULD�&OtQLFD�VH�H[WLHQGH�D�WRGDV�ODV�PRGDOLGDGHV�HQ�TXH�OD�+LVWRULD�SXHGH�UHJLVWUDUVH��LQFOXLGDV�ODV�LQIRUPDWL]DGDV�
(Q�HO�iPELWR�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GHVWDFDU�OD�³&DUWD�DO�3DFLHQWH´�\�OD�UHFLHQWH�/H\���������GH����GH�HQHUR��'HUHFKRV�H�,QIRUPDFLyQ�DO�3DFLHQWH�
/D�³&DUWD�DO�3DFLHQWH´�GHQWUR�GHO�3ODQ�GH�+XPDQL]DFLyQ�GH�OD�$WHQFLyQ�6DQLWDULD�HQ�OD�FRPXQLGDG� 9DOHQFLDQD�� HV� XQ� GRFXPHQWR� TXH� HVD� &RQVHOOHULD� HODERUy� SDUD� SRQHU� D�GLVSRVLFLyQ� GH� ORV� XVXDULRV� GH� OD� 6DQLGDG� OD� LQIRUPDFLyQ� EiVLFD� TXH� OHV� SHUPLWLHVH�FRQRFHU�� HQWUH� RWURV�� ORV� GHUHFKRV� TXH� FRPR� SDFLHQWH� OH� FRUUHVSRQGH��'HQWUR� GH� HVRV�GHUHFKRV�ILJXUD�HO�GHUHFKR�D�OD�LQIRUPDFLyQ��\��HQ�FRQVHFXHQFLD��HO�GHUHFKR�GH�DFFHVR�D�OD�+LVWRULD�&OtQLFD�
3RU�RWUR�ODGR��OD�/H\�GH�OD�*HQHUDOLWDW��������HQ�ORV�DUWV�����\�VLJXLHQWHV��VH�UHILHUH�D�ODV�+LVWRULDV�&OtQLFDV� D� ODV�TXH� GHILQH� FRPR� ³HO� FRQMXQWR� GH� GRFXPHQWRV� HQ� ORV� TXH� HVWi�FRQWHQLGD�WRGD�OD�LQIRUPDFLyQ�REWHQLGD�HQ�WRGRV�ORV�SURFHVRV�DVLVWHQFLDOHV�GHO�SDFLHQWH��/D� KLVWRULD� FOtQLFD� WLHQH� FRPR� ILQ� SULQFLSDO� IDFLOLWDU� OD� DVLVWHQFLD� VDQLWDULD�� GHMDQGR�FRQVWDQFLD�GH�WRGRV�DTXHOORV�GDWRV�TXH�SHUPLWDQ�HO�FRQRFLPLHQWR�YHUD]�\�DFWXDOL]DGR�GHO�
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HVWDGR�GH�VDOXG�GHO�SDFLHQWH��DFXPXODQGR�WRGD�OD�LQIRUPDFLyQ�JHQHUDGD�HQ�FDGD�HSLVRGLR�DVLVWHQFLDO´�
(IHFWLYDPHQWH�� WUDV�GHILQLU�\�GHOLPLWDU�HO�FRQWHQLGR�GH� ODV�KLVWRULDV�&OtQLFDV��DVt FRPR�ILMDU�VX�SURSLHGDG�\�FXVWRGLD��OD�/H\��������UHJXOD�HO�GHUHFKR�GH�DFFHVR�D�ODV�+LVWRULDV�&OtQLFDV� GH� ORV� SURIHVLRQDOHV� VDQLWDULRV� H� LQVWLWXFLRQHV� �DUW����� FRPR� GH� ORV� SDFLHQWHV��DUW������
&HQWUiQGRQRV�HQ�HO�GHUHFKR�GH�ORV�SDFLHQWHV�D�DFFHGHU�D�VX�+LVWRULD�&OtQLFD��HO�DUW�����HVWDEOHFH�
³���(O�SDFLHQWH�WHQGUi�GHUHFKR�D�DFFHGHU�D�WRGRV�ORV�GRFXPHQWRV�\�GDWRV�GH�VX�KLVWRULD�FOtQLFD�� (O� GHUHFKR� GH� DFFHVR� FRQOOHYDUi� HO� GH� REWHQHU� FRSLDV� GH� ORV� PHQFLRQDGRV�GRFXPHQWRV�� (VWH� DFFHVR� QXQFD� VHUi� HQ� SHUMXLFLR� GHO� GHUHFKR� GH� WHUFHURV� D� OD�FRQILGHQFLDOLGDG�GH�VXV�GDWRV�TXH�ILJXUHQ�HQ�HOOD�
���&XDQGR�QR�VHD�HO�SDFLHQWH�TXLHQ�VROLFLWH�HO�DFFHVR�D�VX�KLVWRULD�FOtQLFD��VRODPHQWH�VH�SRGUi�HIHFWXDU�VL�HO�SDFLHQWH�KD�GDGR�H[SUHVDPHQWH�VX�FRQIRUPLGDG�SRU�HVFULWR�
���(O� GHUHFKR�GH� DFFHVR�GHO� SDFLHQWH� D� OD�KLVWRULD� FOtQLFD�SXHGH� HMHUFHUVH� WDPELpQ�SRU�UHSUHVHQWDFLyQ�OHJDO��VLHPSUH�TXH�pVWD�HVWp�GHELGDPHQWH�DFUHGLWDGD�
���(Q�HO�FDVR�GH�SDFLHQWHV�IDOOHFLGRV��VyOR�VH�IDFLOLWDUi�HO�DFFHVR�D�OD�KLVWRULD�FOtQLFD�D�ORV�IDPLOLDUHV PiV�DOOHJDGRV�R�PLHPEUR�GH�OD�XQLyQ�GH�KHFKR��VDOYR�HQ�HO�VXSXHVWR�GH�TXH�HO�IDOOHFLGR� OR� KXELHVH� SURKLELGR� H[SUHVDPHQWH�� FRQVWLWX\pQGRVH� HO� FHQWUR� VDQLWDULR� HQ�JDUDQWH�GH�OD�LQIRUPDFLyQ�
���1R�VH�IDFLOLWDUi��HQ�QLQJ~Q�FDVR��LQIRUPDFLyQ�TXH�DIHFWH�D�OD�LQWLPLGDG�GHO�ILQDGR��QL�ORV� GDWRV� TXH� SHUMXGLTXHQ� D� WHUFHURV�� WDO� \� FRPR� VH� UHFRJH� HQ� HO� SXQWR� �� GH� HVWH�DUWtFXOR´�
(Q� GHILQLWLYD�� GHO� HVWXGLR� GHO� RUGHQDPLHQWR� MXUtGLFR� YLJHQWH� �WDQWR� HVWDWDO� FRPR�DXWRQyPLFR��� � VH� LQILHUHQ� ORV� VLJXLHQWHV� GHUHFKRV� D� IDYRU� GH� ORV� SDFLHQWHV� HQ� UHODFLyQ�FRQ�ODV�+LVWRULDV�&OtQLFDV�
�3ULPHUR�� (O� SDFLHQWH� WLHQH� GHUHFKR� D� VX� +LVWRULD� &OtQLFD� HQ� FXDOTXLHU� PRPHQWR�� DVt�FRPR� HO� GHUHFKR� D� REWHQHU� XQD� FRSLD� GHO� PLVPR� R� GH� ORV� GDWRV� TXH� pVWH� FRQWLHQH��GHELHQGR� KDFHUVH� QRWDU� TXH� HVWH� GHUHFKR� SRGUi� HMHUFHUVH� WDPELpQ� SRU� UHSUHVHQWDFLyQ��VLHPSUH�TXH�HVWp�GHELGDPHQWH�DFUHGLWDGR�
�6HJXQGR��(O�SDFLHQWH�WLHQH�GHUHFKR�D�TXH�PDQWHQJD�HQ�VHFUHWR�WRGD�OD�LQIRUPDFLyQ�TXH�ILJXUD�HQ�OD�KLVWRULD�&OtQLFD�
�7HUFHUR��(O�SDFLHQWH�WLHQH�GHUHFKR�D�TXH�ORV�GDWRV�REUDQWHV�HQ�OD�KLVWRULD�&OtQLFD�VHDQ�YHUDFHV�\�HVWpQ�DFWXDOL]DGRV��SXGLHQGR�VROLFLWDU�OD�UHFWLILFDFLyQ�GH�ORV�GDWRV�HUUyQHRV�
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(VWD�,QVWLWXFLyQ�UHFRQRFH�HO�HQRUPH�HVIXHU]R�OHJLVODWLYR�TXH�OD�$GPLQLVWUDFLyQ�6DQLWDULD�KD�KHFKR�SDUD�IRUWDOHFHU� ORV�GHUHFKRV�GHO�SDFLHQWH��SRU�OR�TXH�HVH�&HQWUR�+RVSLWDODULR��GHEH�HQFDPLQDU�VXV�DFWXDFLRQHV�HQ�FRQVRQDQFLD�FRQ�HVH�HVIXHU]R�
3RU�FXDQWR�DQWHFHGH��6XJHULPRV�D�HVH�&HQWUR�+RVSLWDODULR�TXH�KDELOLWH�ORV�PHFDQLVPRV�QHFHVDULRV�SDUD�GDU�FXPSOLPLHQWR�DO�GHEHU�OHJDO�GH�HQWUHJD�GH�XQ�HMHPSODU�GH�VX�KLVWRULD�&OtQLFD� FRPSOHWD� DO� DXWRU� GH� OD� TXHMD�� WRGR� HOOR� VLQ� SHUMXLFLR� GH� OD� REOLJDFLyQ� GH�FRQVHUYDFLyQ�GHO�PLVPR�HQ�HVH�&HQWUR�6DQLWDULR�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� ODV� TXHMDV� Q�� �������� �������� ������� \� ������� VREUH� SRVLEOH�LQFXPSOLPLHQWR�GH�ORV�VHUYLFLRV�GH�XUJHQFLDV�SRU�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD�
³,OPR��6U��
&RPR�9,�� FRQRFH�� HVWD� ,QVWLWXFLyQ� UHFLELy� GLYHUVDV� TXHMDV� HQ� ODV� TXH� VXV� SURPRWRUHV�VXVWDQFLDOPHQWH� GHQXQFLDEDQ� HO� LQFXPSOLPLHQWR� GH� ORV� VHUYLFLRV� GH� XUJHQFLDV� GH� ORV�IDUPDFpXWLFRV�HQ�OD�ORFDOLGDG�GH�3DLSRUWD�\��HQ�FRQVHFXHQFLD��GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��������GH����GH�MXQLR�GH�2UGHQDFLyQ�)DUPDFpXWLFD�
$O�SDUHFHU��GHVGH�HO�GtD���GH�DEULO�GH������ODV�2ILFLQDV�GH�)DUPDFLD�GH�OD�ORFDOLGDG�GH�3DLSRUWD� QR� SUHVWDEDQ� VHUYLFLRV� GH� XUJHQFLDV� HQ� QRFWXUQRV� \� IHVWLYRV� OR� TXH� SRGUtD�FDXVDU�JUDYHV�SHUMXLFLRV�D�ORV�YHFLQRV�GH�OD�]RQD�
(Q� HVWH� VHQWLGR�� GH� ODV� TXHMDV� VH� GHGXFtD� TXH� HO� $\XQWDPLHQWR� GH� 3DLSRUWD� KDEtD�UHDOL]DGR�JHVWLRQHV�DQWH�HVD�&RQVHOOHULD�\�HO�&ROHJLR�RILFLDO�GH�)DUPDFpXWLFRV�
$GPLWLGDV� D� WUDPLWH�� VROLFLWDPRV� LQIRUPH� GH� OD� 'LUHFFLyQ� *HQHUDO� SDUD� OD� 3UHVWDFLyQ�$VLVWHQFLDO� �DFWXDO� 'LUHFFLyQ� *HQHUDO� GH� )DUPDFLD� \� 3URGXFWRV� 6DQLWDULRV�� GH� OD�&RQVHOOHULD� GH� 6DQLGDG� FRQ� HO� REMHWR� FRQWUDVWDU� ODV� DOHJDFLRQHV� IRUPXODGDV� SRU� ORV�SURPRWRUHV�GH�ODV�TXHMDV��
8QD�YH]�UHFLELGD�OD�LQIRUPDFLyQ�UHTXHULGD�GH�OD�&RQVHOOHULD��GLPRV�WUDVODGR�GH�OD�PLVPD�D�ORV�DXWRUHV�GH�ODV�TXHMDV�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDEDQ�FRQYHQLHQWH��SUHVHQWDVHQ�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KLFLHURQ�DOJXQR�GH�HOORV�
'H�ORV�,QIRUPHV�UHFLELGRV�VH�GHVSUHQGtD�TXH�HVD�$GPLQLVWUDFLyQ�6DQLWDULD�UHFRQRFtD�TXH�SRU�SDUWH�GH�ORV�IDUPDFpXWLFRV�GH�3DLSRUWD�VH�LQFXPSOLy�OD�/H\ �������\�HO�'HFUHWR�GHO�&RQVHOO� ��������� FRQ� UHODFLyQ� D� ORV� VHUYLFLRV� GH� XUJHQFLDV� \� TXH�� HQ� HVWH� VHQWLGR�� OD�&RQVHOOHULD�KDEtD�SURFHGLGR�D�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�
3RU� RWUR� ODGR�� WXYLPRV� FRQRFLPLHQWR� �D� WUDYpV� GHO� %ROHWtQ� Q�� �� GH� ,QIRUPDFLyQ�0XQLFLSDO� GH� DEULO� GH� ����� GHO� $\XQWDPLHQWR� GH� 3DLSRUWD�� TXH� OD� VLWXDFLyQ� GH� ODV�2ILFLQDV�GH�)DUPDFLD�GH�3DLSRUWD�KDEtD�VLGR�H[SXHVWD�DQWH�HO�&RQJUHVR��HO�6HQDGR�\�HQ�
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OD�2ILFLQD� HQ�(VSDxD� GHO� 3DUODPHQWR�(XURSHR�� DVt� FRPR� HQ� VHGH� MXGLFLDO� GDGR� TXH� HO�FLWDGR� &RQVLVWRULR� KDEtD� LQWHUSXHVWR� VHQGRV� UHFXUVRV� FRQWHQFLRVR� DGPLQLVWUDWLYRV� HQ�FRQWUD�GH� OD�&RQVHOOHULD� GH�6DQLGDG� \� VH�KDEtD�GLULJLGR� DO�7ULEXQDO�&RQVWLWXFLRQDO�� OR�TXH�GH�FRQIRUPLGDG�FRQ�HO�$UW�������GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������GH���� GH� GLFLHPEUH�� TXH� UHJXOD� HVWD� ,QVWLWXFLyQ�� LPSRVLELOLWDUtD� DO� 6LQGLF� GH� *UHXJHV� D�HQWUDU�HQ�HO�H[DPHQ�LQGLYLGXDO�GH�TXHMDV��GDGR�TXH�HO�DVXQWR�VH�HQFRQWUDED�SHQGLHQWH�GH�UHVROXFLyQ�MXGLFLDO�
1R� REVWDQWH� OR� DQWHULRU�� QRV� SDUHFH� FRQYHQLHQWH� UHDOL]DU� DOJXQDV� UHIOH[LRQHV� VREUH� HO�DVXQWR�SODQWHDGR��SRU�HOOR���OH�UXHJR�FRQVLGHUH�ORV�DUJXPHQWRV�TXH��FRPR�IXQGDPHQWR�GH�OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�OH�H[SRQJR�D�FRQWLQXDFLyQ�
(O� 6LQGLF� GH� *UHXJHV�� GH� DFXHUGR� FRQ� HO� $UW�� ��� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HV� HO� DOWR�&RPLVLRQDGR� GH� ODV�&RUWHV�9DOHQFLDQDV� TXH� YHODUD�SRU�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�HO�7tWXOR�,�GH�OD�&RQVWLWXFLyQ�HQ�HO�iPELWR�FRPSHWHQFLDO�\�WHUULWRULDO�GH�OD�&RPXQLGDG�9DOHQFLDQD�
(O�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ��HQ�VX�$UW�����UHFRQRFH�HO�GHUHFKR�D� OD�SURWHFFLyQ�GH�OD�VDOXG��VLHQGR�FRPSHWHQFLD�GH�ORV�SRGHUHV�S~EOLFRV�RUJDQL]DU�\�WXWHODU�OD�VDOXG�S~EOLFD�D�WUDYpV�GH�PHGLGDV�SUHYHQWLYDV�\�GH�SUHVWDFLRQHV�\�VHUYLFLRV�QHFHVDULRV�
(Q�HO�iPELWR�GH� OD�&RPXQLGDG�9DOHQFLDQD�FRUUHVSRQGH�D� OD�&RQVHOOHULD�GH�6DQLGDG�HO�FXPSOLPLHQWR� GH� HVWH� PDQGDWR� FRQVWLWXFLRQDO�� FRQFUHWDPHQWH� D� OD� 6HFUHWDULD�$XWRQyPLFD� 3DUD� OD� $JHQFLD� 9DOHQFLDQD� GH� 6DOXG� GH� OD� TXH� GHSHQGH�� HQWUH� RWUDV�� OD�'LUHFFLyQ�*HQHUDO�GH�)DUPDFLD�\�3URGXFWRV�6DQLWDULRV��WRGR�HOOR�HQ�YLUWXG�GHO�'HFUHWR�GHO�&RQVHOO�����������GH����GH�MXOLR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�2UJiQLFR�\�)XQFLRQDO�GH�OD�UHIHULGD�&RQVHOOHULD��
&RPR�9,��FRQRFH��ODV�2ILFLQDV�GH�)DUPDFLD�VRQ�FHQWURV�GH�DVLVWHQFLD�VDQLWDULD�SULYDGD��VLHQGR� HO� IDUPDFpXWLFR� ± FRQ� DUUHJOR� DO� GHUHFKR� FRPXQLWDULR� � HO� HVSHFLDOLVWD� GH� ORV�PHGLFDPHQWRV�� 3HUR� FRPR� FHQWUR� VDQLWDULR� \� SRU� DIHFWDU� DO� GHUHFKR� D� OD� VDOXG�� HVWD�VXMHWR�D�RUGHQDFLyQ�H�LQWHUYHQFLyQ�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD��
/D�/H\�*HQHUDO�GH�6DQLGDG����������GH����GH�DEULO� �%2(�GH����GH�DEULO�� WLHQH�FRPR�ILQDOLGDG�� VHJ~Q� VX� DUW�� ��� ³UHJXODU� WRGDV� ODV� DFFLRQHV� TXH� SHUPLWDQ� KDFHU� HIHFWLYR� HO�GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� UHFRQRFLGR� HQ� HO� DUW�� ��� GH� OD� &RQVWLWXFLyQ�HVSDxROD´�
(VWH�GHUHFKR�FRQVWLWXFLRQDO�FRQOOHYD�RWUR�PiV�FRQFUHWR��HO�GHUHFKR�GH�ORV�XVXDULRV�D�OD�DVLVWHQFLD�VDQLWDULD�IDUPDFpXWLFD�FRQWLQXDGD��OR�TXH�LPSOLFD�OD�SRVLELOLGDG�GHO�XVXDULR�GH�DGTXLULU�� HQ� FXDOTXLHU� PRPHQWR�� DTXHOORV� PHGLFDPHQWRV� R� SURGXFWRV� VDQLWDULRV� TXH�SUHFLVH�SDUD�SUHYHQFLyQ�IUHQWH DO�ULHVJR�GH�HQIHUPHGDG��FXUDFLyQ�R�UHVWDEOHFLPLHQWR�GH�OD�VDOXG�
(Q� FRQVHFXHQFLD� ODV� 2ILFLQDV� GH� )DUPDFLD� GHEHQ� SUHVWDU� DWHQFLyQ� IDUPDFpXWLFD� D� ORV�FLXGDGDQRV� GH� IRUPD� FRQWLQXDGD�� OR� TXH� UHVXOWD� LQFRPSDWLEOH� FRQ� OD� OLEHUWDG� GH� FDGD��WLWXODU� GH� )DUPDFLD� GH� DEULU� \� FHUUDU� D� VX� FRQYHQLHQFLD�� /DV� IDFXOWDGHV� GH� FRQWURO� \�VDQFLyQ�FRQ�ODV�TXH�FXHQWD�HVD�&RQVHOOHULD�D\XGDQ�D�JDUDQWL]DU�HVH�GHEHU���
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(O�XVXDULR�GHO�VHUYLFLR�GH�)DUPDFLD�GHEH�VDEHU��HQ�FDGD�PRPHQWR��ODV�KRUDV�HQ�TXH�HVWiQ�DELHUWDV�ODV�2ILFLQDV�GH�)DUPDFLD��VLQ�WHQHU�TXH�DFXGLU�D�XQD�JXtD�R�OLVWD�TXH�OH�LQGLTXH�FXDO�HV�HO�KRUDULR�GH�FDGD�XQD�GH�HOODV��VHJ~Q�HO�FDSULFKR��FRPRGLGDG�R�XWLOLGDG�GH�FDGD�WLWXODU�� $VLPLVPR�� GHEH� VDEHU� D� TXH�2ILFLQD� GH� )DUPDFLD� DFXGLU� ODV� ��� KRUDV� GHO� GtD�FXDQGR�ODV�RWUDV�SHUPDQH]FDQ�FHUUDGDV�
(O�GHUHFKR�GH�ORV�XVXDULRV�D�XQRV�DGHFXDGRV�VHUYLFLRV�VDQLWDULRV�GH�)DUPDFLD�QR�SXHGH�TXHGDU�FRQGLFLRQDGR�D�FULWHULRV�GH�UHVLGHQFLD�R�D�XQ�PHMRU�R�SHRU�FXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV� GH� ORV� WLWXODUHV� GH� ODV� 2ILFLQDV� GH� )DUPDFLD�� $Vt� HO� $UW�� ���� GH� OD� /H\�*HQHUDO�GH�6DQLGDG��DO�LQGXFLU�HO�WUDVFHQGHQWDO�SULQFLSLR�GH�OD�XQLYHUVDOLGDG�GHO�GHUHFKR�D�OD�DVLVWHQFLD�VDQLWDULD��DSRVWLOOD�RUGHQDQGR�TXH�³HO�DFFHVR�D�ODV�SUHVWDFLRQHV�VDQLWDULDV��VH�UHDOL]DUD�HQ�FRQGLFLRQHV�GH�LJXDOGDG�HIHFWLYD´
(Q�HVWH�VHQWLGR��FRQVLGHUDPRV�TXH�XQ�FRPSRQHQWH�EiVLFR�GHO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�VDOXG��\�TXH�IRUPD�SDUWH�GHO�GHQRPLQDGR�(VWDGR�GHO�%LHQHVWDU��HV�HO�GH�JDUDQWL]DU�D�WRGRV�ORV�FLXGDGDQRV�ORV�VHUYLFLRV�DVLVWHQFLDOHV���SUHYHQWLYRV��FXUDWLYRV�\�GH�FXLGDGRV��TXH�RIUHFH�OD�0HGLFLQD�0RGHUQD��WRGR�HOOR�VLQ�EDUUHUD DOJXQD�
1R�HVWDPRV� DQWH�XQD�PHGLGD� ³FRUSRUDWLYD´�SDUD� IDYRUHFHU� D�XQD� FODVH�SURIHVLRQDO�� HQ�HVWH� FDVR� ORV� IDUPDFpXWLFRV�� VLQR� DQWH� XQD�PHGLGD� TXH� WLHQH� FRPR� ILQDOLGDG� HO�PHMRU�VHUYLFLR�GH�IDUPDFLD�D�ORV�XVXDULRV�
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��6XJLHUR�D�HVH�&RQVHOOHULD�GH�6DQLGDG�TXH KDJD�RSHUDWLYRV� ORV�PHFDQLVPRV�QHFHVDULRV��QR� VROR� VDQFLRQDGRUHV�� SDUD� JDUDQWL]DU� D� ORV� XVXDULRV� GH� OD� ORFDOLGDG� GH� 3DLSRUWD� HO�GHUHFKR�D�OD�DVLVWHQFLD�IDUPDFpXWLFD�FRQWLQXDGD�TXH��HQ�GHILQLWLYD��FRQVWLWX\H�XQD�GH�ODV�PDQLIHVWDFLRQHV�GHO�GHUHFKR�FRQVWLWXFLRQDO�D�OD�SURWHFFLyQ�GH�OD�VDOXG�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�PDQLILHVWH� OD� DFHSWDFLyQ�GH� OD�6XJHUHQFLD�TXH�VH�OH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�UHVWULFFLyQ�GH�OD�SRVLELOLGDG�GH�REWHQHU�HO�GLFWDPHQ�SUHFHSWLYR�SDUD�OD�LQWHUUXSFLyQ�GHO�HPEDUD]R�HQ�FDVRV�GH�JUDYH�SHOLJUR�SDUD�OD�VDOXG�SVtTXLFD�GH�OD�HPEDUD]DGD�HQ�ODV�XQLGDGHV�GH�6DOXG�0HQWDO�GH�FLQFR�KRVSLWDOHV�GH�OD�UHG�S~EOLFD�YDOHQFLDQD�
$�WUDYpV�GH�ORV�PHGLRV�GH�&RPXQLFDFLyQ��WXYLPRV�FRQRFLPLHQWR�GH�XQD�&LUFXODU�GH�OD�&RQVHOOHULD� GH� 6DQLGDG� GLULJLGD� D� ORV� &HQWURV� GH� 2ULHQWDFLyQ� )DPLOLDU� HQ� OD� TXH�DSDUHQWHPHQWH� VH� UHVWULQJtD� OD� SRVLELOLGDG� GH� REWHQHU� HO� GLFWDPHQ SUHFHSWLYR� SDUD� OD�LQWHUUXSFLyQ� GHO� HPEDUD]R� HQ� ORV� FDVRV� GH� JUDYH� SHOLJUR� SDUD� OD� VDOXG� SVtTXLFD� GH� OD�HPEDUD]DGD� D� ODV� 8QLGDGHV� GH� 6DOXG� 0HQWDO� GH� FLQFR� KRVSLWDOHV� GH� OD� UHG� S~EOLFD�YDOHQFLDQD��'HVGH�HQWRQFHV�VH�VXFHGLHURQ�GLYHUVRV�DUWtFXORV�SHULRGtVWLFRV�GH�RSLQLyQ�HQ�ORV� TXH� VH� DILUPDED� TXH� GLFKD� GLVSRVLFLyQ� HUD� FRHUFLWLYD� H� LQGLVFULPLQDGDPHQWH�OLPLWDGRUD�GH�ORV�GHUHFKRV�GH�OD�PXMHU�



���

3UHVHQWDQGR� OD� VLWXDFLyQ� XQ� GLItFLO� HTXLOLEULR� HQWUH� OD� REOLJDFLyQ� GHO� (VWDGR� GH�FRPSUREDFLyQ� GHO� VXSXHVWR� GH� KHFKR� TXH SHUPLWH� OD� LQWHUUXSFLyQ� GHO� HPEDUD]R� \� OD�LQWHJULGDG�\�GLJQLGDG�GH�OD�PXMHU��6�7�&������������HO�H[DPHQ�GH�VL�OD�&LUFXODU�UHIHULGD�YXOQHUDED�OR�GLVSXHVWR�FRQ�FDUiFWHU�JHQHUDO�HQ�HO�5�'������������GH����;,�R�VL�VXSRQtD�XQD�UHVWULFFLyQ�LQMXVWLILFDGD�GHO�GHUHFKR�GH�OD�PXMHU��OHJLWLPD�OD�LQWHUYHQFLyQ�GHO�6tQGLF�GH� *UHXJHV� HQ� DUDV� D� OD� FRPSUREDFLyQ� GH� OD� DFWXDFLyQ� GH� OD� $GPLQLVWUDFLyQ�� GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV���\����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�6tQGLF�GH�*UHXJHV�
6H� UHTXLULy� D� WDO� HIHFWR LQIRUPDFLyQ� D� OD� &RQVHOOHULD� GH� 6DQLGDG� VREUH�� 3ULPHUR�� OD�PRWLYDFLyQ�GHO�FDPELR�UHDOL]DGR�SRU�OD�&LUFXODU�\��VHJXQGR���OD�UD]yQ�GH�UHVWULFFLyQ�GH�OD� FRPSHWHQFLD� SDUD� OD� HPLVLyQ� GHO� GLDJQyVWLFR� D� ORV� UHIHULGRV� KRVSLWDOHV�� HQ� YH]� GH�UHPLWLU�D�OD�UHG�S~EOLFD�RUGLQDULD��
(Q� IHFKD� �� GH� VHSWLHPEUH� GH� ����� VH� UHFLELy� DWHQWD� FRQWHVWDFLyQ� HQ� OD� TXH��VXFLQWDPHQWH��VH�PDQLIHVWDED�D�OD�SULPHUD�SUHJXQWD�TXH��GHVGH�������VH�KD�REVHUYDGR�HQ�QXHVWUD� &RPXQLGDG�� LJXDO� TXH� HQ� HO� UHVWR� GH� (VSDxD�� TXH� FDVL� HO� ���� GH� ODV�LQWHUUXSFLRQHV�YROXQWDULDV�GHO�HPEDUD]R�VH�UHDOL]DEDQ�HQ�FHQWURV�SULYDGRV��PLHQWUDV�TXH�DOJR�PiV�GH�XQ����VH�UHDOL]DQ�HQ�FHQWURV�S~EOLFRV�
/D� QHFHVLGDG� GH� UHQRYDU� HO� FRQFLHUWR� FRQ� ORV� UHFXUVRV� SULYDGRV� SDUHFtD� HO� PRPHQWR�DGHFXDGR�SDUD�DGRSWDU�PHGLGDV�GLULJLGDV�D�LQWHJUDU�OD�DWHQFLyQ�GH�ODV�PXMHUHV�TXH�RSWDQ�OLEUHPHQWH�SRU� OD� LQWHUUXSFLyQ�GH� VX� HPEDUD]R� HQ� HO�PLVPR�FRQWH[WR�� FRQ� ODV�PLVPDV�JDUDQWtDV�\�FDOLGDG�TXH�HO�SUHYLVWR�SDUD�HO�UHVWR�GH�ODV�PXMHUHV�HPEDUD]DGDV�\�TXH�D�VX�YH] GLVSRQJD� GH� OD� DGHFXDGD� DJLOLGDG� SDUD� SRGHU� SURFHGHU� D� OD� SUiFWLFD� GH� OD�LQWHUUXSFLyQ��FXDQGR�FRUUHVSRQGD�D�ORV�VXSXHVWRV�SUHYLVWRV�HQ�OD�/H\��VLQ�QLQJ~Q�WLSR�GH�GHPRUDV�� SUHYLHQGR� D� VX� YH]� HO� VHJXLPLHQWR� GH� ODV� SDFLHQWHV� ±FRQFUHWDPHQWH� ODV�XQLGDGHV� GH� VDOXG� PHQWDO�� DGHPiV� GHO� LQIRUPH� SUHFHSWLYR�� RIHUWDUiQ� XQ� VHJXLPLHQWR�SRVWHULRU� GH� DSR\R� SVLFROyJLFR� HQ� DTXHOORV� FDVRV� TXH� VHD� QHFHVDULR� \� DGHPiV� VH�DGRSWDUiQ�ODV�DGHFXDGDV�PHGLGDV�GH�SUHYHQFLyQ�
(O� REMHWLYR� ~OWLPR�� VHJ~Q� UHILHUH� OD� &RQVHOOHULD�� HUD� RIUHFHU� D� WRGDV� ODV� PXMHUHV� TXH�UHTXLHUDQ� XQD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R� HQ� ORV� VXSXHVWRV� SUHYLVWRV� SRU� OD�/H\��WRGRV�ORV�UHFXUVRV�VDQLWDULRV�WDQWR�S~EOLFRV�FRPR�SULYDGRV��JDUDQWL]DQGR�HO�VHUYLFLR�FRQ� ORV� Pi[LPRV� QLYHOHV� GH� FDOLGDG� SRVLEOHV�� /D� &RQVHOOHULD� GH� 6DQLGDG� GLVSRQH� GH�UHFXUVRV�WpFQLFRV�\�KXPDQRV�VXILFLHQWHV�SDUD�OD�SUHVWDFLyQ�GH�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO� HPEDUD]R� HQ� ORV� VXSXHVWRV� SUHYLVWRV� SRU� OD� /H\�� 'LVSRQH� GH� VHUYLFLRV� FRQ�HVSHFLDOLVWDV�HQ�REVWHWULFLD�JLQHFRORJtD�HQ�WRGRV�ORV�KRVSLWDOHV�GH�iUHD�\�HQ�OD�DFWXDOLGDG�SUHVWDQ� VHUYLFLRV� DO� VLVWHPD� S~EOLFR� PiV� GH� ���� JLQHFyORJRV�� $VLPLVPR�� FXHQWD� FRQ�VXILFLHQWHV� UHFXUVRV� WDQWR� GLDJQyVWLFRV� FRPR� GH� LQIUDHVWUXFWXUDV� SDUD� UHDOL]DU� OD�SUHVWDFLyQ�FRQ�ORV�Pi[LPRV�QLYHOHV�GH�FDOLGDG�
/D�&RQVHOOHULD�QRV� LQGLFDED�TXH�KDEtD�GLVHxDGR� XQ�&LUFXLWR� ,QWHJUDO�GH�$WHQFLyQ�D� OD�0XMHU� DQWH� OD� ,QWHUUXSFLyQ� 9ROXQWDULD� GH� (PEDUD]R� FX\R� REMHWLYR� HV� LQWHJUDU� HVWD�DVLVWHQFLD� GHQWUR� GHO� VLVWHPD� S~EOLFR�� 3HUR� D� OD� YH]� HO� �� GH� DJRVWR� VH� SXEOLFy� HQ� HO�'2*9� HO� FRQFXUVR� S~EOLFR� SDUD� HO� FRQWUDWR� GH� JHVWLyQ GH� VHUYLFLRV� S~EOLFRV� EDMR� OD�PRGDOLGDG�GH�FRQFLHUWR�FRQ�HO�REMHWR�GH�SRQHU�D�GLVSRVLFLyQ�GH�OD�SREODFLyQ�WDPELpQ�ORV�UHFXUVRV�SULYDGRV�GLVSRQLEOHV�



���

/D�UHVSXHVWD�D�OD�VHJXQGD�SUHJXQWD�IXH�PiV�HVFXHWD��DWHQGLHQGR�D�UD]RQHV�RUJDQL]DWLYDV�\� D� ILQ� GH� KRPRJHQHL]DU� FULWHULRV� VH� KD� GLVSXHVWR� OD� UHDOL]DFLyQ� GH� ORV�GLFWiPHQHV�LQIRUPHV�SVLTXLiWULFRV��HQ�FLQFR�KRVSLWDOHV�S~EOLFRV�GH�OD�&RPXQLGDG�
&RQ�HO�ILQ�GH�FRQRFHU�FRQ�PD\RU�GHWDOOH�OD�GLPHQVLyQ�GHO�SUREOHPD��VH�VROLFLWy��HQ�IHFKD���GH�RFWXEUH�GH������HO�Q~PHUR�GH�LQWHUYHQFLRQHV�SUDFWLFDGDV�HQ�ORV�~OWLPRV����DxRV��GLVWLQJXLHQGR�ORV�GLIHUHQWHV�VXSXHVWRV�
/D�&RQVHOOHULD�GH�6DQLGDG�UHPLWLy�QXHYDPHQWH�DWHQWR�RILFLR�FRQ�IHFKD����GH�RFWXEUH�GH������HQ�HO�TXH�QRV�UHPLWtD�ORV�LQIRUPHV�SXEOLFDGRV�KDVWD�OD�IHFKD��GH�FRQIRUPLGDG�FRQ�OD�2UGHQ�GH����GH�MXQLR�GH������VREUH�(VWDGtVWLFD�H�,QIRUPDFLyQ�(SLGHPLROyJLFD�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
/D� 'LVSRVLFLyQ� GHURJDWRULD� ~QLFD� ��� OHWUD� ³D´�� GH� OD� /H\� 2UJiQLFD� ������ GH� ��� GH�QRYLHPEUH� GHO� QXHYR�&yGLJR�3HQDO� VDOYy� OD� YLJHQFLD� GHO� DUWtFXOR� ���� ELV� GHO�&yGLJR�DQWHULRU�TXH�VHxDODED�
�� 1R� VHUi� SXQLEOH� HO� DERUWR� SUDFWLFDGR� SRU� XQ� PpGLFR�� R� EDMR� VX� GLUHFFLyQ�� HQ�FHQWUR�R�HVWDEOHFLPLHQWR�VDQLWDULR��S~EOLFR�R�SULYDGR��DFUHGLWDGR�\�FRQ�FRQVHQWLPLHQWR�H[SUHVR�GH�OD�PXMHU�HPEDUD]DGD�\�DVt�FRQVWH�HQ�XQ�GLFWDPHQ�HPLWLGR�FRQ�DQWHULRULGDG�D�OD�LQWHUYHQFLyQ�SRU�XQ�PpGLFR�GH�OD�HVSHFLDOLGDG�FRUUHVSRQGLHQWH��GLVWLQWR�GH�DTXpO�SRU�TXLHQ�R�EDMR�FX\D�GLUHFFLyQ�VH�SUDFWLTXH�HO�DERUWR��(Q�FDVR�GH�XUJHQFLD�SRU�ULHVJR�YLWDO�SDUD�OD�JHVWDQWH��SRGUi�SUHVFLQGLUVH�GHO�GLFWDPHQ�\�GHO�FRQVHQWLPLHQWR�H[SUHVR����4XH�HO� HPEDUD]R� VHD� FRQVHFXHQFLD�GH�XQ�KHFKR�FRQVWLWXWLYR�GH�XQ�GHOLWR�GH�YLRODFLyQ�GHO�DUWtFXOR������VLHPSUH�TXH�HO�DERUWR�VH�SUDFWLTXH�GHQWUR�GH�ODV�GRFH�SULPHUDV�VHPDQDV�GH�JHVWDFLyQ�\�TXH�HO�PHQFLRQDGR�KHFKR�KXELHVH�VLGR�GHQXQFLDGR�����4XH�VH�SUHVXPD�TXH�HO� IHWR� KDEUi� GH� QDFHU� FRQ� JUDYHV� WDUDV� ItVLFDV� R� SVtTXLFDV�� VLHPSUH� TXH� HO� DERUWR� VH�SUDFWLTXH�GHQWUR�GH�ODV����SULPHUDV�VHPDQDV�GH�JHVWDFLyQ�\�TXH�HO�GLFWDPHQ�H[SUHVDGR�FRQ�DQWHULRULGDG�D�OD�SUiFWLFD�GHO�DERUWR��VHD�HPLWLGR�SRU�GRV�HVSHFLDOLVWDV�GH�FHQWUR�R�HVWDEOHFLPLHQWR�VDQLWDULR��S~EOLFR�R�SULYDGR��DFUHGLWDGR�DO�HIHFWR�� \�GLVWLQWRV�GH�DTXpO�SRU�TXLHQ�R�EDMR�FX\D�GLUHFFLyQ�VH�SUDFWLTXH�HO�DERUWR��
�� (Q�ORV�FDVRV�SUHYLVWRV�HQ�HO�Q~PHUR�DQWHULRU��QR�VHUi�SXQLEOH�OD�FRQGXFWD�GH�OD�HPEDUD]DGD� DXQ� FXDQGR� OD� SUiFWLFD� GHO� DERUWR� QR� VH� UHDOLFH� HQ� XQ� FHQWUR� R�HVWDEOHFLPLHQWR� S~EOLFR� R� SULYDGR� DFUHGLWDGR� R� QR� VH� KD\DQ� HPLWLGR� ORV� GLFWiPHQHV�PpGLFRV�H[LJLGRV�
/D� UHGDFFLyQ� GHULYD� GH� OD� /�2�� ����� GH� �� GH� MXOLR� TXH� UHDOL]D� XQD� DGHFXDFLyQ� D� OD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO���������GH��������/D�QRUPDWLYD�VH�FRPSOHWD�FRQ�HO�5HDO�'HFUHWR������������GH����GH�QRYLHPEUH��VREUH�&HQWURV�6DQLWDULRV�DFUHGLWDGRV�\�'LFWiPHQHV� 3UHFHSWLYRV� SDUD� OD� SUiFWLFD� OHJDO� GH� OD� ,QWHUUXSFLyQ� 9ROXQWDULD� GHO�(PEDUD]R�
/D�FXHVWLyQ�GHO�DERUWR�HV�XQD�GH�ODV�PiV�SROpPLFDV�HQ�OD�DFWXDOLGDG��1R�HQWUD�GHQWUR�GH�ODV�FRPSHWHQFLDV�GHO�6tQGLF�HO�DQiOLVLV�GH�OD�UHJXODFLyQ�GH�ODV�LQGLFDFLRQHV�GH�DERUWR�SRU�VHU�REMHWR�GH�XQD�QRUPD�DSUREDGD�SRU�HO�3DUODPHQWR�HVWDWDO�\�GHFODUDGD�FRQVWLWXFLRQDO�



���

SRU� OD�\D�FLWDGD�6HQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO� �3OHQR��Q���������6yOR�YDPRV�D�DQDOL]DU�� SRU� HOOR�� ODV� GRV� FXHVWLRQHV� TXH� KHPRV� DSXQWDGR� DO� LQLFLR� GH� OD� SUHVHQWH�UHVROXFLyQ�
1DGD� WHQHPRV�TXH�REMHWDU�DO�KHFKR�GH�TXH�VH�SRWHQFLH�HO�VLVWHPD�S~EOLFR�SDUD�DFRJHU�HVWH�WLSR�GH�LQWHUYHQFLRQHV��JDUDQWL]DQGR�ODV�PLVPDV�JDUDQWtDV�\�FDOLGDG��VLQ�QLQJ~Q�WLSR�GH�GHPRUDV��WDO�\�FRPR�VHxDOD�OD�$GPLQLVWUDFLyQ�
(Q� HIHFWR�� XQ VLPSOH� H[DPHQ� GH� ORV� ~OWLPRV� DxRV� UHYHOD� FRQ� FODULGDG� TXH� ODV�LQWHUYHQFLRQHV� HQ� HO� SODQR� S~EOLFR� VRQ� PtQLPDV�� VLQ� TXH� H[LVWD� UD]yQ� OHJDO� TXH� OR�MXVWLILTXH�



���
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0iV�SUREOHPiWLFR�UHVXOWD�HO�VHJXQGR�SXQWR��8Q�DQiOLVLV�VRPHUR�GH�OD�HYROXFLyQ�HQ�ORV�~OWLPRV�DxRV�UHYHOD�FRQ�FODULGDG�TXH�HO�VXSXHVWR�WHUDSpXWLFR�HV�HO�PiV�LPSRUWDQWH�

,17(5583&,Ï1�92/817$5,$�'(/�(0%$5$=2�(1�/$�&&�$$��9$/(1&,$1$������������3(/,*52�6$/8'�)Ë6,&$�36Ë48,&$ 9,2/$&,Ï1 )(72�&21�7$5$6$f2 )5(&8(1&,$ 325&(17$-( )5(&8(1&,$ 325&(17$-( )5(&8(1&,$ 325&(17$-(���� ����� ��¶�� � �� �� �¶������ ����� ��¶��¶ � �� � �¶������ ����� ��¶��� � �� � �¶������� ����� ���� � �� � ������ ����� ���� � �� � ������ ����� ��¶�� � �� � ������ ����� ��¶�� � �� �� ������ ����� ��¶�� � �� �� ������ ����� ��¶�� � �� �� ������ ����� ��¶�� � �� �� ������ ����� ��¶�� � �� �� �¶������ ����� ��¶�� � �� �� ������ ����� ��¶�� � �� �� ������ ����� ��¶�� � �� �� �¶��
/D� WDVD�GH�DERUWLYLGDG��Q~PHUR�GH� LQWHUYHQFLRQHV�SRU�������HQ�PXMHUHV�HQ�HGDG�IpUWLO�����D����DxRV��HV�OLJHUDPHQWH�LQIHULRU�D�OD�GHO�UHVWR�GHO�(VWDGR�
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$f2 7$0()����± ������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶������ �¶��
(V� LPSRUWDQWH� UHVHxDU� TXH� OD� &RQVHOOHULD� GH� 6DQLWDW�� PHGLDQWH� FRQFLHUWRV� VXVFULWRV� D�SDUWLU� GH� �� GH� VHSWLHPEUH� GH� ����� FRQ� DOJXQDV� FOtQLFDV� SULYDGDV� DFUHGLWDGDV� SDUD� OD�UHDOL]DFLyQ�GH�ODV�LQWHUUXSFLRQHV�YROXQWDULDV�GHO�HPEDUD]R�KD�VXIUDJDGR��FRQ�FDUJR�D�VXV�SUHVXSXHVWRV��SUHVWDFLRQHV�UHDOL]DGDV�HQ�HVWDV�FOtQLFDV��(Q������DVFHQGLHURQ�DO���¶���OR�TXH�VLJQLILFD�XQ�DXPHQWR�FRQWLQXDGR�

,17(59(1&,21(6�&21&(57$'$6$f2 1Ò0(52 ��62%5(�(/�727$/���� ����� ��¶������ ����� ��¶������ ����� ��¶������ ����� ��¶������ ����� ��¶������ ����� ��¶������ ����� ��¶������ ����� ��¶��
+D\� TXH� FRQVLGHUDU� TXH� ODV� PXMHUHV� SXHGHQ� UHFXUULU� D� FHQWURV� XELFDGRV� IXHUD� GH� VX�FRPXQLGDG�GH�UHVLGHQFLD�SDUD�LQWHUUXPSLU�VX�HPEDUD]R��8WLOL]DQGR�ORV�GDWRV�GHO�UHJLVWUR�QDFLRQDO��HQFRQWUDPRV�TXH�HQ�������DO�LJXDO�TXH�VXFHGLy�HQ�������VH�SURGXMR�HO�PD\RU�LQFUHPHQWR�� HQ�Q~PHURV� DEVROXWRV�GH�PXMHUHV� UHVLGHQWHV�HQ� OD�&RPXQLGDG�9DOHQFLDQD�TXH� DFXGLHURQ� D� FHQWURV� XELFDGRV� IXHUD� GH� OD� PLVPD� SDUD� OD� UHDOL]DFLyQ� GH� HVWD�LQWHUYHQFLyQ�� Q~PHUR�TXH�� KDVWD� HO� DxR������� VH�SRGtD� HVWDEOHFHU� HQ� FLIUDV� FHUFDQDV� D�����DxR��(VWH�LQFUHPHQWR�VH�KD�PDQWHQLGR�\�HQ������\D�HQFRQWUDPRV TXH�����PXMHUHV�UHVLGHQWHV� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� KDQ� UHFXUULGR� D� HVWD� LQWHUYHQFLyQ� IXHUD� GH�QXHVWUD�&RPXQLGDG��(Q������HV�GH�GHVWDFDU�TXH�HO�Q~PHUR�GH�LQWHUYHQFLRQHV�UHDOL]DGDV�HQ�OD�&RPXQLGDG�9DOHQFLDQD�D�PXMHUHV�UHVLGHQWHV�VXSHUy�D�OD�VXPD�REVHUYDGD�HQ������GH� LQWHUYHQFLRQHV� UHDOL]DGDV�D� UHVLGHQWHV�� WDQWR�HQ�&RPXQLGDG�9DOHQFLDQD�FRPR�HQ� HO�UHVWR� GH� (VSDxD�� <� HV� HO� PD\RU� Q~PHUR� GH� LQWHUYHQFLRQHV� HQ� UHVLGHQWHV� REVHUYDGR�QXQFD�



���

&RPR�KHPRV�YLVWR��HO�VXSXHVWR�WHUDSpXWLFR�HV�HO�PiV�DEXQGDQWH��$XQTXH�ODV�HVWDGtVWLFDV�QR�UHIOHMDQ�OD�GLVWLQFLyQ�HQWUH�OR�ItVLFR�\�OR�SVtTXLFR��IiFLO�HV�REVHUYDU�TXH�HVWH�VXSXHVWR�UHYLVWH�XQD�LPSRUWDQFLD�FXDQWLWDWLYD�LPSRUWDQWH�
(Q�HO�VLVWHPD�FUHDGR�SRU�HO�&LUFXLWR�LQWHJUDO�GH�DWHQFLyQ�D�OD�PXMHU�DQWH�OD�LQWHUUXSFLyQ�YROXQWDULD GHO�HPEDUD]R�VH�VHxDOD�TXH�ODV�PXMHUHV�TXH�GHVHHQ�DFRJHUVH�D�HVWH�VXSXHVWR��GHEHUiQ�GLULJLUVH�DO�&HQWUR�GH�3ODQLILFDFLyQ�)DPLOLDU�\�6H[XDOLGDG�TXH�FRUUHVSRQGD�D�VX�GRPLFLOLR�R�DTXHO�TXH�HOLMD�YROXQWDULDPHQWH�SRU� UD]RQHV�SHUVRQDOHV��(Q�HO�&HQWUR�� WUDV�LQIRUPDU�DGHFXDGDPHQWH�D�OD�PXMHU�DFHUFD�GH�ODV�FRQVHFXHQFLDV�PpGLFDV��SVLFROyJLFDV�\�VRFLDOHV�WDQWR�GH�OD�SURVHFXFLyQ�GH�VX�HPEDUD]R�FRPR�GH�OD�LQWHUUXSFLyQ�GHO�PLVPR�\�GH�VXV�GHUHFKRV�OHJDOHV�\�HQ�HO�VXSXHVWR�GH�TXH�OD�PXMHU�DVt�OR�GHVHH��GHEHUi�UHDOL]DU�KRMD�GH�LQWHUFRQVXOWD�FRQ�LQIRUPH�PpGLFR�R�SVLFROyJLFR�SHUWLQHQWH�\�UHPLWLUOR�XUJHQWHPHQWH�HVH�PLVPR�GtD�SRU�ID[�R�VL�HO�FDVR�DVt�OR�UHTXLHUH�D�ORV�WUHV�KRVSLWDOHV�TXH�HO�GRFXPHQWR�UHFRJH�� $QWHV� GH� ODV� VLJXLHQWHV� ��� KRUDV� KiELOHV� GHVGH� OD� UHFHSFLyQ� GHO� )D[� VHSURJUDPDUi� XQD� YLVLWD�� HQ� IXQFLyQ� GHO� GRPLFLOLR� KDELWXDO� \� WHQLHQGR� HQ� FXHQWD� ODV�SUHIHUHQFLDV�GH�ODV�LQWHUHVDGDV��HQ�ORV�KRVSLWDOHV�SURYLQFLDO�GH�&DVWHOOyQ��HQ�HO�+RVSLWDO�/D�)H�GH�9DOHQFLD�\�HQ� ORV�KRVSLWDOHV�GH� OD�0DULQD�%DMD��8QLYHUVLWDULR�GH�6DQ�-XDQ \�8QLYHUVLWDULR�GH�(OFKH��HQ�OD�SURYLQFLD�GH�$OLFDQWH��$O�ILQDOL]DU�OD�DVLVWHQFLD�VH�HPLWLUi�XQ� LQIRUPH�GLFWDPHQ� GH� OD� LQWHUUXSFLyQ� YROXQWDULD� GHO� HPEDUD]R�� WDO� \� FRPR� HVWi�SUHYLVWR� HQ� OD� OH\� \� OR� UHPLWLUi� HVH�PLVPR� GtD� YtD� ID[� D� OD� GLUHFFLyQ� GHO� KRVSLWDO GH�UHIHUHQFLD� SDUD� HO� iUHD� GH� OD� SDFLHQWH� \� FRSLD� DO� &HQWUR� GH� 3ODQLILFDFLyQ� )DPLOLDU� \�6H[XDOLGDG�
(VWDV�XQLGDGHV�� DGHPiV�GHO� LQIRUPH�SUHFHSWLYR�� RIHUWDUiQ�XQ� VHJXLPLHQWR�SRVWHULRU�GH�DSR\R� SVLFROyJLFR� HQ� DTXHOORV� FDVRV� TXH� IXHUD� � QHFHVDULR� HQ� ODV� 8QLGDGHV� GH� VDOXG�PHQWDO�R�HQ�ORV�&HQWURV�GH�3ODQLILFDFLyQ�)DPLOLDU�\�6H[XDOLGDG�TXH�OH�FRUUHVSRQGDQ�SRU�OXJDU�GH�UHVLGHQFLD�
8QD�YH]�UHFLELGR�HO� LQIRUPH�GLFWDPHQ�HQ�HO�KRVSLWDO�FRUUHVSRQGLHQWH��HQ�IXQFLyQ�GH�OD�GLVSRQLELOLGDG� GHO� 6HUYLFLR� GH� 2EVWHWULFLD� \� *LQHFRORJtD� SDUD� SRGHU� UHDOL]DU� OD�SUHVWDFLyQ�� GHEHUi� OOHYDUOD� D� OD� SUiFWLFD� OR� DQWHV� SRVLEOH�� DWHQGLHQGR� D� OD� HGDG�JHVWDFLRQDO�\�D�ODV�FLUFXQVWDQFLDV�GHO�FDVR�TXH�DVt�OR�GHWHUPLQHQ�R�ELHQ��VL�HOOR�QR�YD�D�VHU� SRVLEOH�� GHEHUi� UHPLWLUOR� HVH� PLVPR� GtD� D� WUDYpV� GH� OD� 8QLGDG� GH� $GPLVLyQ�� DO�6HUYLFLR�GH�&RQFLHUWRV�GH�OD�&RQVHOOHULD�GH�6DQLWDW�TXH�OR�UHPLWLUi�DO�FHQWUR�DFUHGLWDGR�SULYDGR� SDUD� OD� SUiFWLFD� GH� OD� LQWHUYHQFLyQ��'H� OD�PLVPD�PDQHUD� HQ� HO�&HQWUR� GHEHUi�OOHYDUVH�D�FDER�OD�SUHVWDFLyQ�D�OD�PD\RU�EUHYHGDG�SRVLEOH�
/D� 6HQWHQFLD� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� ������ VHxDOD� TXH� OD� FRPSUREDFLyQ� GHO�VXSXHVWR� GH� KHFKR� VH� UHDOLFH� FRQ� FDUiFWHU� JHQHUDO� SRU� XQ�0pGLFR� GH� OD� HVSHFLDOLGDG�FRUUHVSRQGLHQWH� 6HxDOD�� DVLPLVPR� TXH� WDO� FRPSUREDFLyQ� \� OD� UHDOL]DFLyQ� GH� OD�LQWHUYHQFLyQ VH� OOHYH� D� FDER� HQ� FHQWURV� VDQLWDULRV� S~EOLFRV� R� SULYDGRV�� DXWRUL]DGRV� DO�HIHFWR� &RQFOX\H�HO�7�&��UHPLWLHQGR�D� OD� OHJLVODFLyQ�RUGLQDULD�SDUD�HO�FXPSOLPLHQWR�GH�HVWD�H[LJHQFLD�GHQWUR�GHO�PDUFR�FRQVWLWXFLRQDO��(O�DUWtFXOR���GHO�'HFUHWR�����������VyOR�H[LJH�TXH�HO�GLFWDPHQ�OR�HPLWDQ�ORV�0pGLFRV�GH�OD�HVSHFLDOLGDG�FRUUHVSRQGLHQWH�\�TXH�HVWRV� WDOHV� GLFWiPHQHV�� LQIRUPHV� \� GRFXPHQWRV� VH� FRQVHUYHQ� HQ� ORV� FHQWURV� R�HVWDEOHFLPLHQWRV�S~EOLFRV�R�SULYDGRV�DFUHGLWDGRV��DUWtFXOR�����/D�FRQVWLWXFLRQDOLGDG�GHO�'HFUHWR� IXH� H[DPLQDGD� SRU� HO� $XWR� GH� ��� GH� HQHUR� GH� ����� GHO� 7�&��� 6DOD� 3ULPHUD��6HFFLyQ�6HJXQGD��



���

&RPR�VHxDODPRV�� OD�FXHVWLyQ�GHO�DERUWR�HV�XQD�GH�ODV�PiV�SROpPLFDV�HQ�OD�DFWXDOLGDG��/DV� GLIHUHQWHV� SRVLFLRQHV� KDQ� GDGR� OXJDU� D� GHEDWHV� HQFRQDGRV� HQWUH� ORV� SDUWLGDULRV� \�GHWUDFWRUHV� GH� VX� SUiFWLFD�� /RV� SDUWLGDULRV� OOHJDURQ� LQFOXVR� D� UHDOL]DU� DXWRGHQXQFLDV�PDVLYDV�DOHJDQGR�VX�SDUWLFLSDFLyQ�HQ�WDOHV�GHOLWRV�FRQ�HO�ILQ�GH�WUDWDU�GH�GHVSHQDOL]DU�HQ�PD\RU�JUDGR�TXH�HO�DFWXDO�HO�GHOLWR�GH�DERUWR��OR�TXH�PRWLYy�OD�,QVWUXFFLyQ ��������GH���GH� GLFLHPEUH� GH� OD� )LVFDOtD� *HQHUDO� GHO� (VWDGR�� 3RU� RWUR� ODGR�� ORV� GHWUDFWRUHV� KDQ�GHVDUUROODGR�DPSOLDV�FDPSDxDV�H�LQWHUYHQFLRQHV�DQWH�ORV�7ULEXQDOHV��FRPR�SRU�HMHPSOR��OD�TXH�PRWLYy�HO�$XWR�GH����GH�HQHUR�GH������GH�OD�6DOD�3ULPHUD��6HFFLyQ����GHO�7�&���DQWHV�UHIHUHQFLDGR�
&RPR� \D� LQGLFDPRV�� LJXDOPHQWH�� QXHVWUR� REMHWLYR� GHEH� DSDUWDUVH� GH� HVWD� SROpPLFD� \�FHxLUVH�H[FOXVLYDPHQWH�D�ORV�SULQFLSLRV�\D�FRQVLJQDGRV�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO�\�D�ORV�UHIHUHQWHV�D�ORV�SULQFLSLRV�JHQHUDOHV�GH�OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�
1DGD�KD\�TXH�REMHWDU��HQ�HVWH�VHQWLGR��UHVSHFWR�D� OD�SHUVSHFWLYD�FRQVWLWXFLRQDO�VHQWDGD�HQ�OD�6HQWHQFLD����������HQ�OD�PHGLGD�HQ�TXH�HO�FDXFH�GH�RUJDQL]DFLyQ�SUHYLVWR�HQ�O�D�GLVSRVLFLyQ� � DGPLQLVWUDWLYD� � HQWUD� � GHQWUR� GHO� � DPSOLR� PDUJHQ� TXH� GLFKD� UHVROXFLyQ�H[SUHVD��(O�DUWtFXOR�����GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�GH�������SUHFHSWR�QR�GHURJDGR� SRU� OD� YLJHQWH� QRUPD� GH� ������ DWULEX\H� D� ODV� HQWLGDGHV� JHVWRUDV� OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�VDQLWDULRV�GH�OD�6HJXULGDG�6RFLDO�D�VX�FDUJR��(O�3ULQFLSLR�GH� $XWRRUJDQL]DFLyQ� GHO� TXH� JR]D� OD� $GPLQLVWUDFLyQ� 3~EOLFD� WLHQH� FRPR� EDVH� OD�SURWHFFLyQ�GHO�LQWHUpV�JHQHUDO�\�XQD�PHMRU�RUJDQL]DFLyQ�GH�OD�DFWLYLGDG�DVLVWHQFLDO�GH�ORV�VHUYLFLRV�LPSOLFDGRV��GHELHQGR�SULPDU�HQ�WRGR�FDVR�HO�LQWHUpV�JHQHUDO�
'HVGH�RWUD�SHUVSHFWLYD��OD�FRQFHUQLHQWH�D�ODV�FDUDFWHUtVWLFDV�GHO�SURFHGLPLHQWR�HOHJLGR��HV�GRQGH�VH�REVHUYDQ�YHQWDMDV�H�LQFRQYHQLHQWHV�
(QWUH� ORV� LQFRQYHQLHQWHV�� GHVGH� OD�SHUVSHFWLYD�GH� ORV�SULQFLSLRV� JHQHUDOHV�GH� HILFDFLD��FRRUGLQDFLyQ� \� GHVFRQFHQWUDFLyQ� TXH� DSDUHFHQ� HQ� GLYHUVDV� GLVSRVLFLRQHV� FRPR� HO�DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� \�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�R� HO� DUWtFXOR���GH�OD�/H\�*HQHUDO�GH�6DQLGDG��REVHUYDPRV�WUHV�
¾ (O�SULPHUR�HV�TXH�OD�KRMD�GH�LQWHUFRQVXOWD�GHO�&HQWUR�GH�3ODQLILFDFLyQ�)DPLOLDU�\�6H[XDOLGDG� GHEH� OOHYDU� \D� XQ� LQIRUPH�PpGLFR� \�R� SVLFROyJLFR� DQWHV� GH� SURGXFLUVH� OD�YLVLWD� DO� KRVSLWDO� FRUUHVSRQGLHQWH�� TXH�� D� VX� YH]�� GHEH� HPLWLU� RWUR� LQIRUPH� GLFWDPHQ��3DUHFH�� SXHV�� TXH� H[LVWH� XQD� GXSOLFLGDG� GH� LQIRUPHV� HPLWLGRV� FRQ� DQWHULRULGDG� D� OD�LQWHUYHQFLyQ�SRU�PpGLFR�GH� OD�HVSHFLDOLGDG�FRUUHVSRQGLHQWH�� LQFOXVR�GH� OD� UHG�S~EOLFD��7DO� GXSOLFLGDG� QR� OD� H[LJH� OD� QRUPD� \� FRQWULEX\H� D� EXURFUDWL]DU� XQ� SURFHVR� FX\R�REMHWLYR�UDGLFD�SUHFLVDPHQWH��VHJ~Q�UHIOHMD�OD�GLVSRVLFLyQ��HQ�OD�DJLOLGDG�
¾ (O� VHJXQGR� HV� TXH� VXSRQH� XQ� VLVWHPD�TXH� VH� DSDUWD� GHO� UpJLPHQ� JHQHUDO� GH� OD�DVLVWHQFLD�SURSLD�GH�OD�VDOXG�PHQWDO��(Q�HIHFWR��HO�'HFUHWR����������GH���GH�MXQLR��GHO�*RELHUQR� 9DOHQFLDQR�� SRU� HO� TXH� VH� GHILQHQ� \� HVWUXFWXUDQ� ORV� UHFXUVRV� VDQLWDULRV�GLULJLGRV� D� OD� VDOXG� PHQWDO� \� DVLVWHQFLD� SVLTXLiWULFD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�UHVLGHQFLD�HQ�ODV�8QLGDGHV�GH�6DOXG�0HQWDO��FRQFHELGDV�FRPR�XQLGDGHV�HVSHFLDOL]DGDV�GH�DSR\R�D�OD�DWHQFLyQ�SULPDULD��VLQ�SHUMXLFLR�GH�VX�~OWLPD�GHSHQGHQFLD�GH�OD�'LUHFFLyQ�



���

*HQHUDO�GH�$WHQFLyQ�(VSHFLDOL]DGD��ODV�DFWLYLGDGHV�EiVLFDV�GH�VDOXG�PHQWDO�\�DVLVWHQFLD�SVLTXLiWULFD��DUWtFXOR�����7DOHV�XQLGDGHV�VRQ�ODV�TXH�WLHQHQ�OD�FRPSHWHQFLD�SDUD�UHDOL]DU�OD�LQWHUFRQVXOWD��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���GH�OD�FLWDGD�GLVSRVLFLyQ�
¾ (O�WHUFHUR�HV�TXH�DOHMD�D�OD�XVXDULD�GH�VX�]RQD�GH�SURFHGHQFLD��HQ�OD�PHGLGD�HQ�TXH� ODV� 8QLGDGHV� GH� 6DOXG� 0HQWDO� HVWiQ� XELFDGDV� HQ� HO� iUHD� D� OD� TXH� SHUWHQHFHQ��PLHQWUDV�TXH�HO�VLVWHPD�FUHDGR�SRU�OD�GLVSRVLFLyQ�DGPLQLVWUDWLYD�REOLJD�D�XQD�YLVLWD�HQ�XQD�XELFDFLyQ�HVSDFLDO�FRQFUHWD�\�OLPLWDGD�D�HVFDVRV�FHQWURV�VDQLWDULRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
3RU� RWUR� ODGR�� WDPELpQ� H[LVWHQ� YHQWDMDV�� GHULYDGDV� GH� OD� SURSLD� FRPSOHMLGDG� GH� OD�LQWHUYHQFLyQ�
¾ /D�SULPHUD�HV�TXH�QR�VH�WUDWD�GH�XQD�IXQFLyQ�RUGLQDULD�GLULJLGD�DO�WUDWDPLHQWR�GHO�SDFLHQWH�� VLQR� XQD� IXQFLyQ� GH� WLSR� SHULFLDO� TXH� IDFXOWD� XQD� LQWHUYHQFLyQ� GLVWLQWD� GH� OD�SURSLD�GH�VDOXG�PHQWDO��7DO�GLIHUHQFLDFLyQ�VH�UHIOHMD�HQ�OD�SURSLD�'HFODUDFLyQ�GH�+DZDL�GH� OD�$VDPEOHD�*HQHUDO� �GH� OD�$VRFLDFLyQ�0XQGLDO�GH� �3VLTXLDWUtD� �������� FX\D� UHJOD�pWLFD� Q~PHUR� �� H[LJH� TXH�� HQ� ODV� UHODFLRQHV� HVWDEOHFLGDV� SRU� RWUDV� UD]RQHV� TXH� ODV�WHUDSpXWLFDV�� OD� QDWXUDOH]D� GH� HVWD� UHODFLyQ� GHEH� VHU� H[SOLFDGD� D� IRQGR� D� OD� SHUVRQD�DIHFWDGD��
¾ /D� VHJXQGD� HV� OD� GHULYDGD� GHO� SRVLEOH� UHFKD]R� GH� ORV� SURIHVLRQDOHV�� /DV�FRQYLFFLRQHV� pWLFDV� GHO� SURIHVLRQDO� SXHGHQ� VHU� FRQWUDULD� D� OD� UHDOL]DFLyQ� GH� HVWDV�LQWHUYHQFLRQHV�R�FRPSURPHWHU�VHULDPHQWH�VX�LPSDUFLDOLGDG�HQ�OD�HPLVLyQ�GHO�GLFWDPHQ��(Q�SDUWLFXODU��SDUD�ODV�SHUVRQDV�TXH�SURIHVDQ�OD�UHOLJLyQ�FDWyOLFD��HO�&yGLJR�GH�'HUHFKR�&DQyQLFR�GH������WLSLILFD��HQ�HO�FDQRQ�������FRPR�GHOLWR�FRQWUD�OD�YLGD�\�OD�OLEHUWDG�GHO�KRPEUH��4XL�DERUWXP�SURFXUDW��HIIHFWX�VHFXWR�� LQ�H[FRPPXQLFDWLRQHP�ODWDH�VHQWHQWLDHLQFXUULW� �³4XLHQ� SURFXUD� HO� DERUWR�� VL� HVWH� VH� SURGXFH�� LQFXUUH� HQ� H[FRPXQLyQ� ODWDH�VHQWHQFLD´�
3RU�WRGR�HOOR��REVHUYDPRV�TXH�QR�VH�WUDWD�GH�XQD�FXHVWLyQ�VHQFLOOD�\�TXH�GHEH�LQWHQWDUVH��HQ�OD�PHGLGD�GH�OR�SRVLEOH��SUHVHUYDU�HO�UHVSHWR�D�OD�LQWLPLGDG��OD�FRQILGHQFLDOLGDG�\�OD�HYLWDFLyQ� GH� REVWiFXORV� DO� HMHUFLFLR� GHO� GHUHFKR� GH� OD� PXMHU� D� HVWH� WLSR� GH�LQWHUYHQFLRQHV�
&UHHPRV��HQ�HVWH�VHQWLGR��TXH�QDGLH�PHMRU�TXH�ODV�SURSLDV�XVXDULDV�DIHFWDGDV�SDUD�SRGHU�GHFLGLU� DFXGLU� DO� GLVSRVLWLYR� JHQHUDO� SUHYLVWR� SRU� OD GLVSRVLFLyQ� DGPLQLVWUDWLYD� R� DO�FRQFHELGR� FRQ� FDUiFWHU� RUGLQDULR� SRU� ODV� QRUPDV� GH� VDOXG�PHQWDO�� /R� DQWHULRU� VXSRQH�XQD� DPSOLDFLyQ� GH� ODV� IDFXOWDGHV� GH� OD� SURSLD�PXMHU� SDUD� HOHJLU� HO� SURFHGLPLHQWR� TXH�HVWLPH�PiV�DGHFXDGR��VLQ�TXH�PHUPH�SRU�HOOR�OD�REMHWLYLGDG�GH�ORV�LQIRUPHV��GDGR�TXH��HQ� DPERV� FDVRV�� VLJXHQ� VLHQGR� HPLWLGRV� SRU� PpGLFRV� HVSHFLDOLVWDV� GH� OD� UHG� S~EOLFD��PDQWHQLHQGR� ODV� LQGXGDEOHV� YHQWDMDV� GH� WLSR� WpFQLFR� \� RUJDQL]DWLYR� TXH� VXSRQH�� FRQ�FDUiFWHU� JHQHUDO�� OD� GLVSRVLFLyQ� DGPLQLVWUDWLYD� H[DPLQDGD�� DO� DSUHFLDU� ORV� LQGXGDEOHV�LQFRQYHQLHQWHV�TXH�SXHGHQ�SUHVHQWDUVH�HQ�OD�SUiFWLFD��FRPR�QR�SRGtD�VHU�PHQRV�KDELGD�FXHQWD� GH� OD� SROtWLFD� GH� OD� *HQHUDOLGDG� GH� SURPRFLyQ� GH� ORV� GHUHFKRV� GH� OD� PXMHU�FRQVWDWDEOH�HQ�QXPHURVDV�GLVSRVLFLRQHV�FRPR�OD�UHFLHQWH�/H\�GH�,JXDOGDG���������GH���GH�DEULO�
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3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q����\����Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH�$JUDYLRV��VH�HVWDEOHFH�OD�VLJXLHQWH�68*(5(1&,$��D�ODV�FXDO��FRQIRUPH�DO�SUHFHSWR�FLWDGR��GHEHUi�UHVSRQGHUVH�PDQLIHVWDQGR�VX�DFHSWDFLyQ�R�ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
4XH�� PDQWHQLHQGR� HQ� VX� LQWHJULGDG� OD� GLVSRVLFLyQ� DGPLQLVWUDWLYD� VREUH� HO� FLUFXLWR�LQWHJUDO�GH�DWHQFLyQ�D�OD�PXMHU�DQWH�OD�LQWHUUXSFLyQ�YROXQWDULD�GHO�HPEDUD]R��VH�FRQFHGD�OD�SRVLELOLGDG�D�ODV�XVXDULDV�GH�UHDOL]DFLyQ�GH�OD�LQWHUFRQVXOWD�SUHYLVWD�SDUD�OD�LQGLFDFLyQ�WHUDSpXWLFD�SRU� UD]yQ�GH�JUDYH�SHOLJUR�SDUD� OD� VDOXG�SVtTXLFD�D� ODV�8QLGDGHV�GH�6DOXG�0HQWDO� FRQ� FDUiFWHU� JHQHUDO�� GH� FRQIRUPLGDG� FRQ� ORV� DUWtFXORV� �� \� �� GHO� 'HFUHWR����������GH���GH�MXQLR�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� UHWUDVR� HQ� UHFLELU� DVLVWHQFLD� VDQLWDULD�XUJHQWH�HQ�OD�FLXGDG�GH�9DOHQFLD�
,OPR�6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR SRU�HO�TXH�QRV�LQIRUPD�GH�OD�TXHMD�GH�UHIHUHQFLD�
&RPR�9,��FRQRFH��HQ�VX�HVFULWR�GH�TXHMD�HO�6U�������VXVWDQFLDOPHQWH�GHQXQFLDED�UHWUDVRV�HQ�UHFLELU�DVLVWHQFLD�VDQLWDULD�XUJHQWH�WUDV�OODPDU�DO�WHOpIRQR������6HJ~Q�QRV�LQGLFDED�OD�OODPDGD�VH�SURGXMR�D�ODV�������GHO�GtD����GH�QRYLHPEUH�VLHQGR�DWHQGLGR�DO�GtD�VLJXLHQWH�D�ODV�������GLH]�KRUDV�PiV�WDUGH��
$GPLWLGD�D�WUiPLWH�OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$WHQFLyQ�DO�3DFLHQWH�GH�OD�&RQVHOOHULD�GH�6DQLGDG�
(Q�VX�LQIRUPH�HVD�$GPLQLVWUDFLyQ�6DQLWDULD��HQWUH�RWUDV�FRVDV��QRV�LQGLFDED�OR�VLJXLHQWH�
�³(Q� OD�QRFKH�GHO����GH�QRYLHPEUH��HO�&,&89�WHQLD�SHQGLHQWHV���DYLVRV�GH�DVLVWHQFLD�VDQLWDULD��YDULRV�GH�ORV�FXDOHV�HUDQ�XUJHQFLDV�YLWDOHV����´
�³6LHQGR�XQD�DVLVWHQFLD�PpGLFD�QR�XUJHQWH��VXSXVR XQD�GHPRUD�PD\RU�GH�OD�GHVHDGD�DO�WHQHU�HQ�HVSHUD�RWUDV�HQ�PD\RU�HVSHUD�GH�JUDYHGDG´�
'HO� LQIRUPH� GLPRV� WUDVODGR� DO� DXWRU� GH� OD� TXHMD� DO� REMHWR� GH� TXH�� VL� OR� FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(Q�VX�HVFULWR�GH�DOHJDFLRQHV��HO�DXWRU�GH�OD�TXHMD�VH�UHIHUtD��HQWUH�RWUDV�FRVDV��D�³OD�WRWDO�\�DEVROXWD�QHJOLJHQFLD�GHO�VHUYLFLR�GH�XUJHQFLDV´��DxDGLHQGR�TXH�VH�WUDWD�GH�XQ�VHUYLFLR�³D�QLYHO�GH�SDFLHQWH�GHVDVWURVR��VL�QR�D�QLYHO�RUJDQL]DWLYR��DO�PHQRV�SRU�OD�HYLGHQWH�IDOWD�GH�SHUVRQDO�VXILFLHQWH´�
/OHJDGRV�D�HVWH�SXQWR��HQWHQGHPRV�TXH�VRQ�GRV�ODV�FXHVWLRQHV�TXH�SODQWHD�HO�DXWRU�GH�OD�TXHMD�



���

� 3ULPHUR�� /D� SRVLEOH� DFWXDFLyQ� QHJOLJHQWH� GH� ORV� VHUYLFLRV� GH� XUJHQFLD� HQ� HO�FDVR�SODQWHDGR�
� 6HJXQGR��/D�SUREOHPiWLFD�GH�OD�DVLVWHQFLD�VDQLWDULD�H[WUDKRVSLWDODULD�

5HVSHFWR� D� OD� SULPHUD� FXHVWLyQ�� HV� FULWHULR� GH� HVWD� ,QVWLWXFLyQ� TXH� FXDQGR� KHPRV�REVHUYDGR�ODV�GLVFUHSDQFLDV�GH�SRVLFLRQHV�HQWUH�OD�$GPLQLVWUDFLyQ�6DQLWDULD�\�HO�XVXDULR�FRPR�RFXUUH�HQ�HO�SUHVHQWH�FDVR��HO�LQIRUPDU�DO�SURPRWRU�GH OD�TXHMD�GH�ODV�DFFLRQHV�TXH�SXHGH�HPSUHQGHU�
/D� GHWHUPLQDFLyQ� GH� OD� UHVSRQVDELOLGDG�� FLYLO� R� SHQDO� GH� ORV� SURIHVLRQDOHV� TXH� KDQ�LQWHUYHQLGR�� R� SDWULPRQLDO� DGPLQLVWUDWLYD� DO� WUDWDUVH� GH� OD� SUHVWDFLyQ� GH� XQ� VHUYLFLR�S~EOLFR��HQ�HO�DVXQWR�REMHWR�GH�OD�TXHMD�SUHVHQWDGD�SRU�HO�6U�������DQWH�HVWD�,QVWLWXFLyQ��KD�GH�GLOXFLGDUVH�HQ�HO�VHQR�GH�XQ�SURFHVR�MXGLFLDO��TXH�HV�GRQGH�VH�HQFXHQWUDQ�SUHVHQWHV�ODV�JDUDQWtDV�VXILFLHQWHV�GH�FRQWUDGLFFLyQ�GH�ODV�SUXHEDV�H�LQIRUPHV�TXH�FDGD�XQD�GH�ODV�SDUWHV�SXHGD� DSRUWDU� HQ� GHIHQVD�GH� VXV�SRVLFLRQHV�� \D�TXH�� GH� DFXHUGR� FRQ� HO� DUWtFXOR������� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� OD� SRWHVWDG� GH� MX]JDU� \� HMHFXWDU� OR� MX]JDGR�³FRUUHVSRQGH�H[FOXVLYDPHQWH�D�ORV�-X]JDGRV�\�7ULEXQDOHV�GHWHUPLQDGRV�SRU�ODV�/H\HV´�
5HVSHFWR� D� OD� VHJXQGD� GH� ODV� FXHVWLRQHV�� \� D� OD� YLVWD� GH� ORV� KHFKRV� H[SXHVWRV�� UXHJR�FRQVLGHUH� ORV�DUJXPHQWRV�TXH�D�FRQWLQXDFLyQ� OH�H[SRQJR�TXH�VRQ�HO� IXQGDPHQWR�GH� OD�VXJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV�
/D�&RQVWLWXFLyQ�(VSDxROD�GH������FRQVDJUD�HQ�VX�DUWtFXOR��������HQWUH�RWURV�SULQFLSLRV��HO� GH� HILFDFLD�� HQ� FX\D� YLUWXG� GHEH� GHVDUUROODUVH� OD� DFWXDFLyQ� GH� OD� $GPLQLVWUDFLyQ�3~EOLFD��$VLPLVPR��UHFRQRFH�QXHVWUD�QRUPD�IXQGDPHQWDO�HQ�HO�DUWtFXOR����HO�GHUHFKR�D�OD� SURWHFFLyQ� GH� OD� VDOXG� \� HVWDEOHFH� TXH� FRPSHWH� D� ORV� SRGHUHV� S~EOLFRV� RUJDQL]DU \�WXWHODU� OD� VDOXG� S~EOLFD� D� WUDYpV� GH�PHGLGDV� SUHYHQWLYDV� \� GH� SUHVWDFLRQHV� \� VHUYLFLRV�QHFHVDULRV��
3RU� VX� SDUWH�� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG�� HQ� VX� DUWtFXOR� ����GHWHUPLQD�TXH�� ³/RV�PHGLRV� \� DFWXDFLRQHV�GHO� VLVWHPD� VDQLWDULR�� HVWiQ�RULHQWDGRV� D� OD�SURPRFLyQ� GH� OD� VDOXG´�� 'H� OD� PLVPD� IRUPD�� GLVSRQH� HQ� VX� DUWtFXOR� ���� TXH� ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�6DQLWDULDV�HVWDUiQ�RULHQWDGDV�D�JDUDQWL]DU�OD�DVLVWHQFLD�VDQLWDULD�HQ�WRGRV�ORV�FDVRV�GH�SpUGLGD�GH�VDOXG��DFWXDFLRQHV�TXH��DGHPiV��GHEHUiQ�HVWDU�SUHVLGLGDV�SRU�ORV�SULQFLSLRV�GH�HILFDFLD�\�FHOHULGDG�
'H�OD�QRUPDWLYD�DQWHULRU�VH�FRQFOX\H��SXHV��TXH�OD�HILFDFLD�HQ�OD�SURWHFFLyQ�GH�OD�VDOXG�GHSHQGHUi��HQ�JUDQ�PHGLGD��GHO�EXHQ�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�VDQLWDULRV�
&RPR�9,��FRQRFH��HVWD�,QVWLWXFLyQ�HV�\�KD�VLGR�HVSHFLDOPHQWH�VHQVLEOH�D�ORV�SUREOHPDV�GHULYDGRV� GH� OD� DVLVWHQFLD� VDQLWDULD� H[WUDKRVSLWDODULD�� H[WUHPR� TXH� VH� DFUHGLWD� HQ� ORV�,QIRUPHV�TXH�DQXDOPHQWH�VH�SUHVHQWDQ�DQWH�ODV�&RUWHV�9DOHQFLDQDV�
&RQ�IXQGDPHQWR�HQ� ODV�DQWHULRUHV�FRQVLGHUDFLRQHV�\��GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� HO� DUW�� ���� �� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV��SURFHGHPRV�D�IRUPXODU�OD�VLJXLHQWH�6XJHUHQFLD��TXH�VH�H[WUHPH�DO�Pi[LPR�OD�GLOLJHQFLD� HQ� ODV� DFWXDFLRQHV� VDQLWDULDV� H[WUDKRVSLWDODULDV�� � HQ� SUR� GH� JDUDQWL]DU� XQD�



���

SURWHFFLyQ� LQWHJUDO� GH� OD� VDOXG� PHGLDQWH� OD� � DGRSFLyQ� GH� ODV� PHGLGDV� RUJDQL]DWLYDV�RSRUWXQDV��FXPSOLHQGR�DVt�FRQ�HO�SULQFLSLR�GH�HILFDFLD�FRQVWLWXFLRQDOPHQWH�UHFRQRFLGR��
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�GLFLHPEUH��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
9�� 6(59,&,26�62&,$/(6
5HVROXFLyQ�GH�OD�TXHMD�Q���������TXH�GHQXQFLDED�OD�GLVFRQIRUPLGDG�GHO�DXWRU�GH�OD�PLVPD� FRQ� HO� UpJLPHQ� GH� YLVLWDV� LPSXHVWR� MXGLFLDOPHQWH� \� TXH� GHEtD� UHDOL]DUVH�VLHPSUH� HQ� SUHVHQFLD� \� FRPSDxtD� GH� XQD� WHUFHUD� SHUVRQD� GHVLJQDGD� SRU� ORV�VHUYLFLRV�VRFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
6U��'LUHFWRU�
/D�SUHVHQWH�TXHMD�VH� LQLFLD�SRU�HVFULWR�GH�'�������HQ�OD�TXH��VXFLQWDPHQWH��H[SRQtD�TXH��WUDV�SURFHVR�GH�ILOLDFLyQ�FRQWUDGLFWRULR��VH�UHFRQRFLy�OD�SDWHUQLGDG�VREUH�VX�KLMD�00%�SRU� HO� -X]JDGR� Q�� �� GH� /OLULD� �$XWRV� �������� /D� SDUWH� GLVSRVLWLYD� GH� OD� UHVROXFLyQ�RWRUJDED� DO� SDGUH� XQ� UpJLPHQ� GH� YLVLWDV� TXH� FRPSUHQGtD� WRGRV� ORV� YLHUQHV� GHVGH� ODV���¶���KDVWD� ODV���¶���KRUDV��SHUR�HVWDV�YLVLWDV�KDEUtDQ GH�UHDOL]DUVH�VLHPSUH�\�HQ�WRGR�OXJDU� HQ� SUHVHQFLD� \� FRPSDxtD� GH� XQD� WHUFHUD� SHUVRQD� GHVLJQDGD� SRU� ORV� VHUYLFLRV�VRFLDOHV� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� (O� PRWLYR� GH� OD� TXHMD� HV� TXH� ORV� 6HUYLFLRV�6RFLDOHV�KDQ�FRQWHVWDGR�VHxDODQGR�TXH�QR�GLVSRQHQ�GH�SHUVRQDO�SDUD�WDO�IXQFLyQ�OR�TXH�KD� GDGR� OXJDU� D� TXH� OD� UHVROXFLyQ� MXGLFLDO� VHD� LQHMHFXWDEOH�� (O� DIHFWDGR� WLHQH�FRQRFLPLHQWR� GH� OD� H[LVWHQFLD� GH� XQ� SXQWR� GH� HQFXHQWUR� HQ�9DOHQFLD�� SHUR�� VHJ~Q� KD�SRGLGR�VDEHU��FRPSUHQGH�VyOR�OD�FDSLWDO��SHUR�QR�ORV�SXHEORV�GH�OD�SURYLQFLD�
/D�'LUHFFLyQ�7HUULWRULDO�FRQVLGHUy�TXH�ODV�YLVLWDV�GHEtDQ�UHDOL]DUVH�HQ�SUHVHQFLD�GH�XQD�WHUFHUD�SHUVRQD�HQ�PRGR�DOJXQR�DMHQD�QL�H[WUDxD�SDUD�OD�PHQRU��FRQRFLGD�GH�OD�QLxD��/D�LQWHUSUHWDFLyQ�GH�OD�UHVROXFLyQ�MXGLFLDO�QR�REOLJDED��D�MXLFLR�GH�OD�'LUHFFLyQ�7HUULWRULDO��D� TXH� OD� WHUFHUD� SHUVRQD� GHELHUD� VHU� XQ� WUDEDMDGRU� GH� ORV� 6HUYLFLRV� 6RFLDOHV� GHO�$\XQWDPLHQWR�GH�/OLULD�� VLQR�TXH�WDOHV�6HUYLFLRV�6RFLDOHV�PXQLFLSDOHV�GHEtDQ�GHVLJQDU�XQD�SHUVRQD�GHO�HQWRUQR�IDPLOLDU�GH�OD�PHQRU�DFHSWDGR�GH�PXWXR�DFXHUGR�SRU�OD�PDGUH�\�SRU� HO� SDGUH� WUDV� HQWUHYLVWDU� D� OD� IDPLOLD� H[WHQVD� PDWHUQD� \� SDWHUQD� R� ELHQ� DPLJRV�DOOHJDGRV�TXH�HVWpQ�GLVSXHVWRV�D�TXH�SUHYDOH]FD� OD�EXHQD�YROXQWDG�\� HO� HQWHQGLPLHQWR�FRQ�HO�~QLFR�REMHWLYR�GH�ORJUDU�TXH�OD�PHQRU�VXIUD�OR�PHQRV�SRVLEOH�
&RQIHULGR�WUDVODGR�GH�OR�DQWHULRU�DO�LQWHUHVDGR�HO����GH�DEULO�GH�������HO�PLVPR�UHPLWLy�FRQWHVWDFLyQ� TXH� WXYR� HQWUDGD� HO� ��� GH�PD\R� GH� ������ HQ� OD� TXH�� UHVXPLGDPHQWH�� VH�FRQWHQtDQ�ODV�VLJXLHQWHV�DOHJDFLRQHV�
�4XH�HO�-X]JDGR�GH�/OLULD�UHPLWLy�DO�PXQLFLSLR GH�/¶(OLDQD�DWHQWR�RILFLR�GH�IHFKD���GH�RFWXEUH� GH� ����� FRQ� REMHWR� GH� FXPSOLU� OD� UHVROXFLyQ� MXGLFLDO�� FRQWHVWDGR� HO� &RQFHMDO�'HOHJDGR� GHO� $\XQWDPLHQWR� TXH� HO� VHUYLFLR� VHUtD� UHDOL]DGR� SRU� OD� 3ROLFtD� /RFDO��LQFXPSOLHQGR�OD�PDGUH�HO�UpJLPHQ�GH�YLVLWDV�GDGR�TXH�OD�PDGUH�H[LJtD�TXH�VH�UHDOL]DUD�
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VLHPSUH� HQ� SUHVHQFLD� GH� WHUFHUD� SHUVRQD� GHVLJQDGD� SRU� ORV� VHUYLFLRV� VRFLDOHV��GLULJLpQGRVH� QXHYDPHQWH� HO� -X]JDGR� DO� $\XQWDPLHQWR� FRQ� HVWH� ILQ�� (O� $\XQWDPLHQWR�FRPXQLFy�DO�-X]JDGR�TXH�FDUHFtDQ�GH�SHUVRQDO�SDUD�OOHYDU�D�HIHFWR�HVWH�VHUYLFLR�
�9LVWR� OR� DQWHULRU�� HO� -X]JDGR� VH� GLULJLy� D� OD� &RQVHOOHULD� GH� %LHQHVWDU� 6RFLDO� TXH�PDQLIHVWy� TXH� ³ORV� VHUYLFLRV� SDUD� DWHQGHU� GLFKD� QHFHVLGDG� SRGUtDQ� GHULYDU� GHO�PLVPR�D\XQWDPLHQWR� GH� /OLULD� GHQWUR� GHO� SURJUDPD� GH� D\XGD� D� GRPLFLOLR� R� UHPLWLU� D� ORV�SURJHQLWRUHV�DO�SURJUDPD�GHQRPLQDGR�SXQWR�GH�HQFXHQWUR�GH�9DOHQFLD��HVFULWR�GH�IHFKD��� GH� HQHUR� GH� ������ (O� GHQRPLQDGR� SXQWR� GH� HQFXHQWUR� VH� SUHVWD�� VLQ� HPEDUJR��H[FOXVLYDPHQWH�SDUD�YHFLQRV�GH�OD�FDSLWDO��HQFRQWUiQGRVH�FRODSVDGR�
�/R�FLHUWR�HV TXH��VHJ~Q�UHILHUH�HO�LQWHUHVDGR��GXUDQWH�WRGR�HVH�SHUtRGR�QR�SXGR�YHU�D�VX�KLMD�� DFXGLHQGR� WRGRV� ORV� YLHUQHV� DO� GRPLFLOLR� FRQ� OD� 3ROLFtD� /RFDO�� FRQ� HO� PLVPR�UHVXOWDGR�QHJDWLYR�H[SXHVWR�DQWHULRUPHQWH�
�)LQDOPHQWH��HQ�IHFKD���GH�PDU]R�GH�������ORV�VHUYLFLRV�VRFLDOHV�GH�OD�0DQFRPXQLGDG�GH�&DPS�GH�7XULD�DFHSWDQ�HO�FDVR�\�GHVGH�HO���GH�PDU]R�GH������FRPLHQ]D�HO�UpJLPHQ�GH�YLVLWDV�FRQ�OD�KLMD�
5HILHUH� HO� LQWHUHVDGR� TXH� GHVGH� HO� PHV� GH� VHSWLHPEUH� HQ� TXH� VH� GLFWD� OD� UHVROXFLyQ�MXGLFLDO�KDVWD�HO�PHV�GH�PDU]R�QR�KD�SRGLGR�YHU�D�VX�KLMD�GH�SRFRV�PHVHV�SRUTXH�QR�VH�KD�GHVLJQDGR�XQ�IXQFLRQDULR�GH�VHUYLFLRV�VRFLDOHV�SDUD�TXH�OH�DFRPSDxH�
3RU�~OWLPR�� UHVHxDU�TXH�HO� LQIRUPH�GH� OD�&RRUGLQDGRUD�GHO�'HSDUWDPHQWR�GH�%LHQHVWDU�6RFLDO�HPLWLGR�HO����GH�PDU]R�GH������HVWDEOHFH OD�EXHQD�GLVSRVLFLyQ�\�FDSDFLGDG�GHO�SDGUH� SDUD� GDU� UHVSXHVWD� DGHFXDGD� D� ODV� VLWXDFLRQHV� TXH� VH� KDQ� LGR� SUHVHQWDQGR� \� OD�QHFHVLGDG�GH�DPSOLDU�OD�LQWHJUDFLyQ�GH�OD�PHQRU�HQ�OD�IDPLOLD�SDWHUQD
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
1R�FDEH�GXGD�GH�TXH�OD�&RPXQLGDG�9DOHQFLDQD�HVWi�UHDOL]DQGR�XQ�HVIXHU]R�HQ�RUGHQ�D�OD�E~VTXHGD�GH� VROXFLRQHV�TXH�SHUPLWDQ� OD�PLQLPL]DFLyQ�GH� ORV�HIHFWRV�QHJDWLYRV�TXH�SURGXFHQ� ORV� FRQIOLFWRV� IDPLOLDUHV�� %XHQD� SUXHED� GH� HOOR� HV� OD� /H\� �������� GH� ��� GH�QRYLHPEUH� UHJXODGRUD� GH� OD� PHGLDFLyQ� IDPLOLDU� HQ� HO� iPELWR� GH� OD� &RPXQLGDG�9DOHQFLDQD��QRUPD�TXH�UHFRJH�OD�5HFRPHQGDFLyQ�GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�GH����GH�HQHUR�GH������5�����VREUH��OD��PHGLDFLyQ��IDPLOLDU��\��TXH�HQWURQFD�FRQ�ORV�HVIXHU]RV�GHO�&RQVHMR�GH�(XURSD�GH�UHIRU]DU�ORV�GHUHFKRV�GH�ORV�PHQRUHV�FRPR�OR�GHPXHVWUD�HO�&RQYHQLR�(XURSHR�VREUH�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV�GH���� GH� HQHUR� GH� ������ FX\R� DUWtFXOR� ��� UHVDOWD� HO� GHEHU� GH� ODV� SDUWHV� GH� SURPRYHU� OD�PHGLDFLyQ� \� RWURV� SURFHVRV� GLIHUHQWHV� D� ORV� MXGLFLDOHV� SDUD� UHVROYHU� ODV� GLVSXWDV�FRQFHUQLHQWHV�D�ORV�PHQRUHV��$XQTXH�GLFKR�FRQYHQLR�WRGDYtD�QR�KD�VLGR�UDWLILFDGR�SRU�(VSDxD��QR�FDEH�GXGD�GH�TXH�WLHQH�XQ�LQGXGDEOH�YDORU�GH�RULHQWDFLyQ�
6LQ� HPEDUJR�� QR� QRV� KDOODPRV� DTXt� HQ� HO� PDUFR� SURSLDPHQWH� GH� OD� PHGLDFLyQ�� GH�HVHQFLD�SURSLDPHQWH�YROXQWDULD��DUWtFXOR���GH�OD�/H\���VLQR�HQ�HO�PDUFR�GH�OD�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV�MXGLFLDOHV�TXH�DIHFWDQ�D�ODV�UHODFLRQHV�SHUVRQDOHV�GH�ORV�PHQRUHV�
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6RQ� PXFKDV� ODV� FDXVDV� GHO� LQFXPSOLPLHQWR� GH� ODV� UHVROXFLRQHV� MXGLFLDOHV� HQ� HVWD�PDWHULD�� /DV� PDV� IUHFXHQWHV� UHPLWHQ� D� VLWXDFLRQHV� GH� ULHVJR� SDUD� OD� LQWHJULGDG� GHO�PHQRU��LQFXPSOLPLHQWRV�SRU�SDUWH�GHO�WLWXODU�GHO�GHUHFKR�GH�YLVLWDV�R�ODV�GHULYDGDV�GH�OD�PDQLSXODFLyQ�SVLFROyJLFD�GHO�PHQRU��
(Q�PXFKRV�GH� HVWRV�FDVRV�� ORV� MXHFHV� VH�YHQ� LPSRWHQWHV�SDUD� ORJUDU� VX� FXPSOLPLHQWR��/RV� UHPHGLRV� OHJDOHV� DO� XVR� VXHOHQ� VHU� HO� UHTXHULPLHQWR� DO� LQFXPSOLGRU� \� HO� SRVWHULRU�WHVWLPRQLR�SHQDO�SRU�GHVREHGLHQFLD��UHPHGLR�DO�TXH�VH�KD�DFXGLGR�HQ�HO�FDVR�SUHVHQWH��FRPR�GHPXHVWUD�OD�GRFXPHQWDFLyQ�REUDQWH�HQ�OD�TXHMD���ODV�HQWUHJDV�GH�ORV�PHQRUHV�HQ�&RPLVDUtDV�� -X]JDGRV�� GHSHQGHQFLDV� GH� OD� *XDUGLD� &LYLO� R� HO� DX[LOLR� PDWHULDO� GH� ODV�IXHU]DV� GHO� RUGHQ� S~EOLFR��(Q� RWURV� FDVRV� VH� DFXGH� D� VROXFLRQHV�PDWHULDOHV� FRPR� VRQ�FRPSDUHFHQFLDV�HQ�HO�SURSLR�MX]JDGR�R�HO�UHFXUVR�D�FHQWURV�GH�PHGLDFLyQ�IDPLOLDU�R�OD�VROXFLyQ��VREUH�WRGR�XWLOL]DGD�SRU�ORV�-X]JDGRV�GH�3ULPHUD�,QVWDQFLD�XELFDGRV�IXHUD�GH�ODV�FDSLWDOHV�GH�SURYLQFLD��GH�DFXGLU�D�ORV�VHUYLFLRV�VRFLDOHV�PXQLFLSDOHV��
1LQJXQR�GH�HVWRV�PHGLRV� VXHOH� UHVXOWDU� HILFD]�FRQWUD� ORV� LQFXPSOLGRUHV� UHLWHUDGRV��(Q�PXFKRV� FDVRV�� SHVH� D� OD� FRODERUDFLyQ� GH� SURIHVLRQDOHV� GHVLQWHUHVDGRV� TXH� DFW~DQ�LQFOXVR� IXHUD�GH�KRUDULR�GH� WUDEDMR�GH� ORV� VHUYLFLRV�PXQLFLSDOHV�� OR�FLHUWR�HV�TXH� WDOHV�VHUYLFLRV� SUHFLVDQ� GH� XQD� HVSHFLDOLGDG� WDQWR� HQ� IRUPDFLyQ� FRPR� HQ� HVSDFLRV� GH�HQFXHQWUR�TXH�H[FHGH�GH�VXV�SRVLELOLGDGHV�UHDOHV�
)UHQWH�D�HVWD�SUREOHPiWLFD�KDQ�VXUJLGR�ORV�GHQRPLQDGRV�³SXQWRV�GH�HQFXHQWUR´��'LFKRV�UHFXUVRV� WLHQHQ� DPSOLD� WUDGLFLyQ� LQWHUQDFLRQDO�� $Vt�� FHQWUDGRV� SUHIHUHQWHPHQWH� HQ�FULWHULRV�GH�VHJXULGDG�\�SUHVHUYDFLyQ�GH�ORV�PHQRUHV�GH�SRVLEOHV�SHUWXUEDFLRQHV�ItVLFDV�R�SVLFROyJLFDV�� SRGHPRV� HQFRQWUDU� HVWH� WLSR� GH� UHFXUVRV� HQ� (VWDGRV� 8QLGRV�� &DQDGi��$XVWUDOLD�\�1XHYD�=HODQGD��(O�PRGHOR�HXURSHR�VH�HQFXHQWUD�FHQWUDGR�HQ�HO�REMHWLYR�GH�IDYRUHFHU� ODV� UHODFLRQHV� SDWHUQR� ILOLDOHV�� /DV� H[SHULHQFLDV� HQ� (VSDxD� KDQ� VHJXLGR� HQ�HVHQFLD� HO� PRGHOR� IUDQFpV�� FX\R� SULPHU� FHQWUR� GDWD� GHO� DxR� ������ VXSHUDQGR� HQ� OD�DFWXDOLGDG�HO�FHQWHQDU�HQ�WRGR�HO�WHUULWRULR�JDOR��(O�SULPHU�SXQWR�GH�HQFXHQWUR�HQ�(VSDxD�VH� FUHy� HQ� 9DOODGROLG� HQ� ������ H[SHULHQFLD� TXH� WXYR� DFRJLGD� HQ� RWURV� SXQWRV� GHO�WHUULWRULR�FRPR�0iODJD��6DQ�6HEDVWLiQ��%LOEDR��%DUFHORQD����HQ�OD�DFWXDOLGDG�VRQ�SRFDV�ODV�SURYLQFLDV�HVSDxRODV�TXH�QR�FXHQWDQ�FRQ�XQ FHQWUR�GH�3XQWR�GH�(QFXHQWUR�)DPLOLDU�
(Q�9DOHQFLD�FDSLWDO�VH�VXVFULELy�HO����GH�MXOLR�GH������XQ�&RQYHQLR�SDUD�OD�FUHDFLyQ�GH�XQ� 3XQWR� GH� (QFXHQWUR� )DPLOLDU� ILQDQFLDGR� SRU� HO� $\XQWDPLHQWR� GH� 9DOHQFLD� \� OD�&RQVHOOHULD� GH� %LHQHVWDU� 6RFLDO� TXH� IXH� VXVFULWR WDPELpQ� SRU� HO� &RQVHMR� *HQHUDO� GHO�3RGHU�-XGLFLDO�\�SRU�ORV�&ROHJLRV�3URIHVLRQDOHV�GH�$ERJDGRV��3VLFyORJRV�\�'LSORPDGRV�HQ�7UDEDMR�6RFLDO
/D� GHILQLFLyQ� GHO� SURJUDPD� 3XQWR� GH� (QFXHQWUR�� TXH� VLJXH� ODV� RULHQWDFLRQHV� GH� ORV�UHVWDQWHV�\D�PHQFLRQDGRV��VH�FRQWLHQH�HQ�OD�FOiXVXOD�SULPHUD�GHO�FRQYHQLR��OXJDU�QHXWUDO�SDUD� OD� HMHFXFLyQ�GH� ORV� UHJtPHQHV�GH�YLVLWDV� HQ� ODV� VLWXDFLRQHV�GH� UXSWXUD�GHO� Q~FOHR�IDPLOLDU��TXH�IDYRUH]FD��EiVLFDPHQWH��HO�GHUHFKR�IXQGDPHQWDO�GHO�PHQRU�D�PDQWHQHU� OD�UHODFLyQ�FRQ�DPERV�SURJHQLWRUHV�X�RWURV�SDULHQWHV�R�DOOHJDGRV�DXWRUL]DGRV� OHJDOPHQWH��HVWDEOHFLHQGR� ORV� YtQFXORV� QHFHVDULRV� SDUD� VX� EXHQ� GHVDUUROOR� ItVLFR�� DIHFWLYR� \�HPRFLRQDO� \� SDUD� SUHSDUDU� D� ORV� SDGUHV� SDUD� TXH�� HQ� XQ� IXWXUR�� SXHGDQ� PDQWHQHU� OD�UHODFLyQ�FRQ�VXV�KLMRV�FRQ�SOHQD�DXWRQRPtD��(O�SURJUDPD�IDFLOLWD�XQD�VHULH�GH�VHUYLFLRV�\�HVWi� DWHQGLGR� SRU� XQ� HTXLSR� PXOWLSURIHVLRQDO� FRPSXHVWR� SRU� DERJDGRV�� SVLFyORJRV��
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GLSORPDGRV� HQ� 7UDEDMR� 6RFLDO� \� DX[LOLDUHV� DGPLQLVWUDWLYRV�� HVWDQGR� DELHUWD� OD�SRVLELOLGDG�GH�FRQWDU�FRQ�HO�DSR\R�GH�SHUVRQDO�YROXQWDULR�
/D� H[WHQVLyQ� GHO� SURJUDPD� D� RWUDV� ORFDOLGDGHV� HV�� VLQ� GXGD�� XQ� REMHWLYR� D� UHDOL]DU��PXHVWUD� GH� HOOR� HV� HO� FUHDGR� WDPELpQ� HQ� OD� ORFDOLGDG� GH� $OLFDQWH�� 6LQ� HPEDUJR�� HVWD�VROXFLyQ�WRGDYtD�QR�KD�SRGLGR�OOHJDU�D�PXFKRV�DIHFWDGRV�GH�OD�&RPXQLGDG 9DOHQFLDQD�DO�HQFRQWUDUVH�HO�GHVDUUROOR�GH�OD�UHG�HQ�XQ�HVWDGLR�LQLFLDO��1R�FDEH�GXGD�GH�TXH�VH�WUDWD�GH� XQ� VHUYLFLR� VRFLDO� HVSHFLDOL]DGR� FRQ� ODV� FDUDFWHUtVWLFDV� GHO� DUWtFXOR� ��� GH� OD� /H\���������GH����GH�MXQLR�SRU�OD�TXH�VH�UHJXOD�HO�6LVWHPD�GH�6HUYLFLRV 6RFLDOHV�HQ�HO�iPELWR�GH� OD� &RPXQLGDG� 9DOHQFLDQD� \� GH� ODV� FRPSHWHQFLDV� GH� OD� *HQHUDOLWDW� HQ� PDWHULD� GH�JHVWLyQ��FRRUGLQDFLyQ�GH�DFWXDFLRQHV�GH�ODV�GLIHUHQWHV�$GPLQLVWUDFLRQHV�S~EOLFDV�\�GH�OD�LQLFLDWLYD�SULYDGD�\�HVWDEOHFLPLHQWR�GH�ORV�PtQLPRV�GH�FDOLGDG�GH�ORV�FHQWURV�\�VHUYLFLRV��DUWtFXORV���\����GH�OD�UHIHULGD�/H\��
(VWDPRV� KDEODQGR� GH� GHUHFKRV� GH� VLQJXODU� UHOHYDQFLD�� (O� GHUHFKR� GH� ORV� SDGUHV� GH�UHODFLRQDUVH� FRQ� ORV� KLMRV� UHVXOWD� HVSHFLDOPHQWH� FRQWHPSODGR� HQ� HO� DUWtFXOR� �� GHO�&RQYHQLR� (XURSHR� GH� 'HUHFKRV� +XPDQRV� \� WLHQH� UHIOHMR� HQ� GLIHUHQWHV� DSDUWDGRV� GH�QXHVWUD�UHJXODFLyQ�SRVLWLYD�FRPR�ORV�DUWtFXORV����\�����GHO�&yGLJR�&LYLO��(VWH�GHUHFKR�QR� HV� VyOR� GH� ORV� DGXOWRV�� HV� XQ� GHUHFKR� SULPRUGLDOPHQWH� GH� ORV� PHQRUHV�� FRPR� OR�GHPXHVWUD�HO�DUWtFXOR�����GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�1LxR�
(Q� FDVR� GH� FRQIOLFWR�� HV� HYLGHQWH� TXH� SUHYDOHFH� HO� LQWHUpV� GHO�PHQRU� VREUH� FXDOTXLHU�RWUR��FRPR�OR�GHPXHVWUD�HO�DUWtFXOR�����\���GH�OD�FLWDGD�&RQYHQFLyQ�R�ORV�DUWtFXORV���\������ GH� OD� /H\� 2UJiQLFD� ������� GH� 3URWHFFLyQ� -XUtGLFD� GHO� 0HQRU�� /D� GRFWULQD� GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��GH�DFXHUGR�FRQ�HO�SiUUDIR�VHJXQGR�GHO�DUWtFXOR���GHO�&RQYHQLR�(XURSHR��RWRUJD�D�ORV�WULEXQDOHV�QDFLRQDOHV�FRPSHWHQFLD�SDUD�UHVWULQJLU�R� H[FOXLU� HVWH� GHUHFKR� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� FRQ� OD� OH\� VLHPSUH� TXH� VHD� XQD�PHGLGD�QHFHVDULD�HQ�XQD�VRFLHGDG�GHPRFUiWLFD�
([LVWHQ�IRUPDV�GLIHUHQWHV�GH�HVWDEOHFHU�HVWDV�UHVWULFFLRQHV��XQD�GH�ODV�PiV�IUHFXHQWHV�HV�HVWDEOHFHU�XQ�FRQWDFWR�VXSHUYLVDGR�HQ�FLHUWRV�FDVRV�FRPR�FXDQGR�H[LVWH�ULHVJR�GH�DEXVR��YLROHQFLD�R��FRPR�HV�HO�FDVR�SUHVHQWH��HO�SDGUH�QR�KD�YLVWR�DO�QLxR�GXUDQWH�XQ�SHUtRGR�SURORQJDGR� \� HV� QHFHVDULR� XQ� SURFHVR� GH� DGDSWDFLyQ� GHO� PHQRU� FRQ� HO� ILQ� GH�DFRVWXPEUDUVH�D�OD�QXHYD�VLWXDFLyQ��/RV�FRQWDFWRV�VXSHUYLVDGRV�UHTXLHUHQ�OD�H[LVWHQFLD�GH� FRQGLFLRQHV� EiVLFDV� SDUD� VX� HMHUFLFLR�� WDQWR� GH� SHUVRQDO� FRPR� GH� OXJDUHV� GRQGH�UHDOL]DUOR�� � (O� FRQWDFWR� VXSHUYLVDGR� GHEH� QRUPDOPHQWH� VHU� GH� QDWXUDOH]D� WHPSRUDO��YHULILFDUVH� HQ� XQ� OXJDU� QHXWUDO� \� GHEH� VHU� SHULyGLFDPHQWH� HYDOXDGR� FRQ REMHWR� GH�DVHJXUDU�VX�UHDOL]DFLyQ�HQ�EHQHILFLR�GHO�PHQRU�
(Q� HO� PRPHQWR� SUHVHQWH�� HO� WH[WR� LQWHUQDFLRQDO� PiV� GHVDUUROODGR� TXH� HVWDEOHFH� ORV�SULQFLSLRV� JHQHUDOHV� VREUH� ODV� UHVROXFLRQHV� MXGLFLDOHV� HQ� HVWD� PDWHULD� HV� HO� &RQYHQLR�(XURSHR�VREUH�ODV�UHODFLRQHV SHUVRQDOHV�UHIHUHQWHV�D�ORV�PHQRUHV�KHFKR�HQ�(VWUDVEXUJR�HO����GH�PD\R�GH�������HQ�HO�PDUFR�GHO�&RQVHMR�GH�(XURSD��$XQTXH��GDGR�OR�UHFLHQWH�GHO�PLVPR�� WRGDYtD�(VSDxD�QR�HV�SDUWH��HO�FDUiFWHU�RULHQWDGRU�GHO�FLWDGR�GRFXPHQWR�HV�LQGXGDEOH�SXHVWR�TXH��DO�PDUJHQ�GH�OD�PiV�TXH�SUHYLVLEOH�SDUWLFLSDFLyQ�GH�QXHVWUR�SDtV�HQ�HO�PLVPR��HVWULED�HO�KHFKR�GH�TXH�VXV�GLVSRVLFLRQHV�VRQ�UHIOHMR�ILHO�GH�OD�GRFWULQD�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV��(O�DUWtFXOR���GHO�&RQYHQLR�VXEUD\D�HO�GHUHFKR�
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GH�PDQWHQHU�UHODFLRQHV�SHUVRQDOHV��QR�VyOR�SRU�SDUWH�GH�ORV�SURJHQLWRUHV��VLQR�WDPELpQ�SRU�SDUWH�GH�RWUDV�SHUVRQDV�DOOHJDGDV��DUWtFXOR�����(O�DUWtFXOR����LQFOX\H� ODV�FDXWHODV�\�JDUDQWtDV� TXH� YLHQHQ� HQ� FRQVLGHUDFLyQ�� HQWUH� ODV� TXH� QDWXUDOPHQWH� VH� HQFXHQWUD� HO�PRGHOR�GH�FRQWDFWR�EDMR�VXSHUYLVLyQ�
/R�TXH� LQWHUHVD�GHVWDFDU�HV�TXH� ORV�(VWDGRV�SDUWHV�GHO�FLWDGR�&RQYHQLR�GHEHQ�DGRSWDU�WRGDV�ODV�PHGLGDV�OHJLVODWLYDV�TXH�VHDQ�QHFHVDULDV�SDUD�TXH�ORV�SULQFLSLRV�FRQWHQLGRV�HQ�HO� FDStWXOR� ,,� �HO� GHVWLQDGR� D� ORV� SULQFLSLRV� JHQHUDOHV� DSOLFDEOHV� D� ODV� UHVROXFLRQHV�MXGLFLDOHV�GH�HVWH� WLSR��VHDQ�DSOLFDGRV�SRU� ODV�DXWRULGDGHV�MXGLFLDOHV��VLHQGR�REOLJDFLyQ�GH�ORV�(VWDGRV�SDUWH�WRPDU�ODV�PHGLGDV�DSURSLDGDV�SDUD�DVHJXUDU�TXH�WDOHV�UHVROXFLRQHV�MXGLFLDOHV�VH�OOHYDQ�D�HIHFWR��DUWtFXORV���\���GHO�&RQYHQLR��
/R�GLVSXHVWR�SRU�HO�&RQYHQLR�QR�HV�VLQR�DSOLFDFLyQ�GH�OD�GRFWULQD�GHO�7ULEXQDO�(XURSHR�GH�'HUHFKRV�+XPDQRV�UHVSHFWR�DO�DUWtFXOR���GHO�&RQYHQLR��HQ�HO�VHQWLGR�GH�UHVHxDU�TXH�ORV� (VWDGRV� WLHQHQ� REOLJDFLRQHV� SRVLWLYDV� LQKHUHQWHV� DO� HIHFWLYR� UHVSHWR� SRU� OD� YLGD�IDPLOLDU� �HQWUH� RWUDV�� FDVRV�.URRQ� HW� DXWUHV� F��3D\V�%DV�� GH� ��� GH� RFWXEUH� GH� ����� \�FDVR�*ODVHU� Y�� 7KH� 8QLWHG� .LQJGRP�� GH� ��� GH� VHSWLHPEUH� GH� ������ TXH� LQFOX\HQ� HO�GHEHU� GH� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� DVHJXUDU� ODV� UHODFLRQHV� SHUVRQDOHV� HQ�VXSXHVWRV�GH�FRQIOLFWR�DWHQGLHQGR�DO� LQWHUpV�SUHSRQGHUDQWH�GHO�PHQRU��/RV� UHWUDVRV�HQ�ORV� SURFHVRV� WHQGHQWHV� D� WDO� ILQ� FREUDQ� HVSHFLDO� VLJQLILFDFLyQ� �SRU� HMHPSOR�� FDVR� 5��FRQWUH�5R\DXPH�8QL GH���GH�MXOLR�GH��������
(Q�QXHVWUR�'HUHFKR��HO�DUWtFXOR����GH�OD &RQVWLWXFLyQ�JDUDQWL]D�HO�GHUHFKR�D�REWHQHU�OD�WXWHOD� MXGLFLDO� HIHFWLYD�GH� ORV� -XHFHV� \�7ULEXQDOHV�HQ�HO� HMHUFLFLR�GH� VXV�GHUHFKRV� \�DO�SURFHVR� VLQ� GLODFLRQHV� LQGHELGDV��(O� DUWtFXOR� ���� GH� OD� QRUPD� IXQGDPHQWDO� VXEUD\D� HO�GHEHU� GH� FXPSOLU� ODV� VHQWHQFLDV� \� UHVROXFLRQHV� ILUPHV� GH� ORV� -XHFHV� \� 7ULEXQDOHV�� DVt�FRPR�SUHVWDU�OD�FRODERUDFLyQ�UHTXHULGD�SRU�pVWRV�HQ�HO�FXUVR�GHO�SURFHVR��(O�DUWtFXOR����GH�OD�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO�UHFXHUGD�OD�REOLJDFLyQ�GH�SUHVWDU�OD�FRODERUDFLyQ�UHTXHULGD� HQ� OD� HMHFXFLyQ� GH� OR� UHVXHOWR� SRU� SDUWH� GH� WRGDV� ODV� SHUVRQDV�� S~EOLFDV� \�SULYDGDV�� (Q� HO� FDVR� FRQFUHWR� GH� ORV� PHQRUHV�� OD� $GPLQLVWUDFLyQ� WLHQH� HO� GHEHU� GH�IDFLOLWDU�OD�DVLVWHQFLD�DGHFXDGD�SDUD�HO�HMHUFLFLR�HIHFWLYR�GH�VXV�GHUHFKRV��DUWtFXORV����\����GH�OD�/H\�GH�3URWHFFLyQ�-XUtGLFD�GHO�0HQRU��
$XQTXH��HQ� OR�FRQFHUQLHQWH�D� OD� IRUPD��H[LVWH�XQ�PDUJHQ�GH�GLVFUHFLRQDOLGDG�SDUD� ORV�(VWDGRV� HQ� OD� IRUPD� GH� FXPSOLU� ORV� GHEHUHV� SRVLWLYRV� LPSXHVWRV� SRU� HO� DUWtFXOR� �� GHO�&RQYHQLR�(XURSHR�GH�'HUHFKRV�+XPDQRV��OR�FLHUWR�HV�TXH�ORV�UHWUDVRV�\�OD�FDUHQFLD�GH�PHFDQLVPRV�SDUD� OD�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV�MXGLFLDOHV�HQ�HVWD�PDWHULD�KDFHQ�TXH�VH� SURGX]FDQ�� QR� VyOR� HQ� HO� FDVR� SUHVHQWH� VLQR� SDUD� PXFKRV� PHQRUHV� YDOHQFLDQRV��VLWXDFLRQHV�TXH�DIHFWDQ�GLUHFWDPHQWH�D�VXV�GHUHFKRV�IXQGDPHQWDOHV�
3RU�WRGR�OR�H[SXHVWR��FRQVLGHUDQGR�TXH�OD�VLWXDFLyQ�GHVFULWD�KD�DIHFWDGR�D�ORV�DUWtFXORV���GHO�&RQYHQLR�(XURSHR� GH�'HUHFKRV�+XPDQRV�� ���� GH� OD�&RQYHQFLyQ� GH� ODV�1DFLRQHV�8QLGDV� VREUH� ORV� 'HUHFKRV� GHO� 1LxR� \� DUWtFXORV� ��� \� ���� GH� OD� &RQVWLWXFLyQ� \� HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q����\� ���Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG� 9DOHQFLDQD� �������� GH� ��� GH� GLFLHPEUH� GHO� 6tQGLFR� GH� $JUDYLRV�� VH�HVWDEOHFHQ� ODV� VLJXLHQWHV� 5(&20(1'$&,21(6�� D� ODV� FXDOHV�� FRQIRUPH� DO� ~OWLPR�SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV� FDXVDV� TXH� OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
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�4XH� VH� FUHH�XQD� UHG� VXILFLHQWH�GH� VHUYLFLRV� HVSHFLDOL]DGRV� VLPLODUHV� D� ORV� ³SXQWRV�GH�HQFXHQWUR´�\D�HVWDEOHFLGRV�HQ�OD�&RPXQLGDG�9DOHQFLDQD�GRWDGRV GH�SURIHVLRQDOHV�\�GH�OXJDUHV�DGHFXDGRV�SDUD�IDFLOLWDU�ODV�UHODFLRQHV�SHUVRQDOHV�GH�ORV�PHQRUHV�FRQ�VXV�SDGUHV�\�UHVWDQWHV�DOOHJDGRV�
�4XH�� PLHQWUDV� QR� HVWp� FRQVWLWXLGD� OD� UHG�� VH� DUELWUHQ� VROXFLRQHV� SDUWLFXODUHV� TXH�LPSLGDQ�OD�H[LVWHQFLD�GH�UHWUDVRV�TXH��FRPR�HO�SUHVHQWH��LPSLGHQ�TXH�WDOHV�UHODFLRQHV�VH�SURGX]FDQ�GH�PDQHUD�IOXLGD�FRQ�PHUPD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �'H� 2ILFLR� Q�� ��������� VREUH� VLWXDFLyQ� GH�GHVDPSDUR�GH�XQD�PHQRU�WXWHOD�H[�OHJH�
³+EOH��6UD��
$FXVDPRV�UHFLER�GH�VX�LQIRUPH�HQ�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH�UHIHUHQFLD��LQLFLDGD�GH�RILFLR�D�ILQ�GH�FRQRFHU�HO�HVWDGR�\�VLWXDFLyQ�GH�OD�PHQRU��/D�LQLFLDFLyQ�GH�GLFKD�TXHMD�IXH� � DFRUGDGD� FRPR� FRQVHFXHQFLD� GH� ODV� PDQLIHVWDFLRQHV� TXH� '�� ������ UHDOL]y� HQ� HO�6HUYLFLR�GH�$WHQFLyQ�DO�&LXGDGDQR�HO�SDVDGR�GtD����GH�DJRVWR�\�TXH�GLHURQ�OXJDU�D� OD�VLJXLHQWH�DFWXDFLyQ�SRU�SDUWH�GH�XQ�$VHVRU�GH�HVWD�,QVWLWXFLyQ��GH�OD�TXH�VH�HQWUHVDFD�OR�TXH�DO�H[SHGLHQWH�FRQYLHQH�
³(O�SDVDGR�GtD����GH�ORV�FRUULHQWHV�HO�$VHVRU�TXH�VXVFULEH�PDQWXYR�XQD�UHXQLyQ�HQ�OD�6HFFLyQ� GH� 0HQRUHV� GH� OD� 'LUHFFLyQ� 7HUULWRULDO� GH� %LHQHVWDU� 6RFLDO� FRQ� '�� �������3VLFyORJD�GH� OD�6HFFLyQ��'�� �������7pFQLFR�0HGLR�HVSHFLDOLVWD�HQ�0HQRUHV��FRQ�'�� �������/HWUDGD� \� FRQ� '�� ������� 7UDEDMDGRUD� 6RFLDO� GH� � OD� 'LUHFFLyQ� *HQHUDO� GH� OD� 0XMHU� HQ�$OLFDQWH��DO�REMHWR�GH�WUDWDU�OD�SUREOHPiWLFD�GH�'��������\�SRVLELOLWDU�DOJXQD�VROXFLyQ�D�OD�PLVPD��
(Q�GLFKD�UHXQLyQ�VH�FRQVWDWy�TXH�*��SURFHGH�GH�XQD�IDPLOLD�WRWDOPHQWH�GHVHVWUXFWXUDGD�FRQ�OD�TXH�QR�WLHQH�QLQJXQD�UHODFLyQ��QL�FRQ�VXV�SDGUHV��QL�FRQ�VXV�KHUPDQRV��ORV�FXDOHV�WDPSRFR� SRU� VX� SDUWH� TXLHUHQ� WHQHU� QLQJXQD� UHODFLyQ� FRQ� HOOD�� +DFH� PHVHV� HVWXYR�FRQYLYLHQGR�FRQ�'�� ������ \� VX�KLMR�� OOHJiQGRVH� D� EDUDMDU� OD� SRVLELOLGDG�GH�TXH�� DQWH� VX�VLWXDFLyQ�GH�GHVDPSDUR��VH�SURGXMHVH�XQ�DFRJLPLHQWR�IDPLOLDU��
$FWXDOPHQWH� OD�GHSHQGHQFLD�GH�*�� UHVSHFWR�GH� ,�� HV� WRWDO��SRUTXH�FUHH�TXH�HV� OD�~QLFD�SHUVRQD�TXH�OH�WLHQH�DIHFWR��&RQ�DQWHULRULGDG�D�VX�HVWDQFLD�HQ�HO�&HQWUR�GH�$OWHD��HVWXYR�HQ�2EODWDV�SHUR�DOOt�DFXGtD�,��GLDULDPHQWH��OR�TXH�HV�FRQWUDSURGXFHQWH�HQ�XQ�&HQWUR�GH�0XMHUHV�PDOWUDWDGDV�� ������ 3RU� HVWD� UD]yQ� VH� OH� DOHMy� GH� $OLFDQWH� \� VH� KD� OOHJDGR� D� OD�VLWXDFLyQ�DFWXDO�HQ�OD�TXH�VH�IXJD�GHO�FHQWUR�SDUD�LU�D�FDVD�GH�,���pO�QXQFD�YD�D�EXVFDUOD��FRQ�ORV�FRUUHVSRQGLHQWHV�ULHVJRV��WDQWR�HQ�HO�WUD\HFWR��FRPR�GXUDQWH�OD�FRPSDxtD�FRQ�,��
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eVWH� QR� HV� XQ� HQIHUPR� PHQWDO�� \D� TXH� HO� VtQGURPH� ³.OHLQ� /HYLQ´� HV� GH� FDUiFWHU�QHXUROyJLFR�\�KD�VLGR�GDGR�GH�DOWD�GHO�PLVPR��3UHVHQWD�EXOLPLD��GHVLQKLELFLyQ�VH[XDO��KLSHUVRPQLD�\�DJUHVLYLGDG������
*��VH�HQFXHQWUD�HPEDUD]DGD�DFWXDOPHQWH�GH�FLQFR�PHVHV�\�QR�VLJXH�QLQJ~Q�WUDWDPLHQWR��FRQWURO� R� UHYLVLyQ�JLQHFROyJLFD�� DOEHUJDQGR�GXGDV�� ������ TXH� FXDQGR�GH� D� OX]� HO� KLMR� OH�VHUi�UHWLUDGR�SRU�OD�$GPLQLVWUDFLyQ��(Q�ODV�SULPHUDV�VHPDQDV�GH�HPEDUD]R�VH�VXVFLWy�OD�SRVLELOLGDG�GH�VX�LQWHUUXSFLyQ��GDGDV�ODV�FLUFXQVWDQFLDV�VRFLDOHV�\�OD�HGDG�GH�*���DXQTXH�QR� OOHJDURQ� D� H[LVWLU� FRQFOXVLRQHV� FRQWXQGHQWHV� DO� UHVSHFWR�� (VWD� SRVLELOLGDG�DFWXDOPHQWH�HVWi�WRWDOPHQWH�GHVFDUWDGD�GHELGR�D�OR�DYDQ]DGR�GH�OD�JHVWDFLyQ��\�D�TXH�*��WDPSRFR�OR�TXLHUH��
6H�FRQVLGHUD�WDPELpQ�OD�VLWXDFLyQ�GHO�QLxR�WUDV�HO�SDUWR��SHUR�VH�SRVSRQH�HO�WHPD�SRU�VHU�PiV�DSUHPLDQWH�HO�VHJXLPLHQWR�GH�*��KDVWD�FRQVHJXLU�TXH�HO�SDUWR�VH�SXHGD�GDU�FRQ�OD�PD\RU�QRUPDOLGDG�SRVLEOH��
(Q� GHILQLWLYD� VH� FRQFOX\H� TXH�*�� SXHGH� HVWDU� HQ�2EODWDV�� HQ�$OWHD� R� HQ� XQ� FHQWUR� GH�9DOHQFLD�� (Q� HIHFWR�� WDPELpQ� VH� FRQVLGHUDQ� FHQWURV� FHUUDGRV� GH� FXPSOLPLHQWRV� GH�PHGLGDV�MXGLFLDOHV��SHUR�VH�GHVHFKDQ��SULPHUR�SRUTXH�VH�QHFHVLWDUtD�XQD�RUGHQ�MXGLFLDO�\�ORV� -XHFHV� VRQ� UHDFLRV� D� GLFWDU� yUGHQHV� GH� LQWHUQDPLHQWR� SDUD� HVRV� PHQRUHV� FRPR�PHGLGD�GH�SURWHFFLyQ�\�VHJXQGR�SRUTXH�SDVDUtD�D�FRQYLYLU�FRQ�GHOLQFXHQWHV�GH�KDVWD����DxRV��FRVD�WRWDOPHQWH�LQDGHFXDGD�GDGR�VX�HVWDGR��
/D� VLWXDFLyQ� TXH� VH� GD HQ� 2EODWDV� \� $OWHD� \D� HV� FRQRFLGD�� SHUR� QR� OD� TXH� SRGUtD�HQFRQWUDU� HQ�9DOHQFLD�� GHVGH� GRQGH�� GHVGH� OXHJR�� SRGUtD� GHVSOD]DUVH� D�$OLFDQWH�� SHUR�WDPELpQ� SRGUtD� HQFRQWUDU� XQ� DPELHQWH�� XQDV� FRPSDxHUDV� R� XQDV� HGXFDGRUDV� TXH�ORJUDVHQ�TXH��DO�PHQRV��KDVWD�GDU�D�OX]�GHMDVH�GH�YHU�D�,��(Q�~OWLPD�LQVWDQFLD�VLHPSUH�VH�SRGUtD�YROYHU�D�OD�VLWXDFLyQ�SULPLWLYD�H�LQJUHVDU�HQ�2EODWDV��
$Vt�SXHV��0'$�FRQWDFWy�FRQ� OD�'LUHFFLyQ�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO�GH�9DOHQFLD�GRQGH� OH� LQGLFDURQ� TXH� H[LVWtD� SOD]D� DGHFXDGD�� 6H� TXHGy HQ� TXH� VH� OH� UHPLWLUtD� ORV�LQIRUPHV� VRFLDOHV� \� SVLFROyJLFRV� \� SRU� QXHVWUD� SDUWH� HQ� TXH� HQ� HO� GtD� GH� KR\�UHDOL]DUtDPRV�JHVWLRQHV�WHOHIyQLFDV�FRQ�GLFKD�'LUHFFLyQ��
6H�KDEOy� WDPELpQ� HQ�HVWH�FDVR�FRQFUHWR� \� HQ�JHQHUDO�GH� OD�SUREOHPiWLFD� UHODWLYD� D� ODV�IXJDV�GH�ORV�PHQRUHV�HQ�VLWXDFLyQ�GH�SURWHFFLyQ��(V�XQD�FXHVWLyQ�HVSLQRVD�\�TXH�VXVFLWD�PXFKDV� GXGDV�� DXQTXH� QXHVWUD� RSLQLyQ� HV� OD� GH� TXH� OD� $GPLQLVWUDFLyQ� QR� VRODPHQWH�SXHGH�WRPDU�PHGLGDV�OLPLWDGRUDV�GH�OD�DXWRQRPtD�GH�ORV�PHQRUHV��VLQR�TXH�GHEH�KDFHUOR�FRPR� PHGLGD� GH� SURWHFFLyQ�� 'H� DOJ~Q� PRGR� UHVXOWD� GLItFLO� UHDOL]DU� PHGLGDV� GH�FRQWHQFLyQ�FRQ�ORV�DFWXDOHV�GLVHxRV�GH�ORV�FHQWURV�DELHUWRV��(O�WHPD�DKRUD�PLVPR�QR�YD�D�UHVROYHU�OD�FXHVWLyQ�GH�*���SRU�OR�TXH�QR�VH�OOHJD�D�QLQJXQD�FRQFOXVLyQ��
(Q�HO�GtD�GH�KR\�OD�'LUHFWRUD�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO��HQ�IXQFLRQHV��PH�FRPXQLFD�TXH�*��VH�HQFXHQWUD�QXHYDPHQWH�IXJDGD��DXQTXH�\D�KD�VROLFLWDGR�XQD�SOD]D�HQ�XQ�&HQWUR�GH�0XMHUHV�GH�9DOHQFLD�� UHPLWLpQGRPH�FRSLD�GH�GLFKD�VROLFLWXG�PHGLDQWH� ID[��/H�GLJR�TXH�������VH�SURSRQGUi�OD�DSHUWXUD�GH�XQD�TXHMD�GH�RILFLR�\�VH�OH�SHGLUi�LQIRUPDFLyQ�SRU�HVFULWR�´
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/D� TXHMD� IXH� DELHUWD� GH� RILFLR� GDGD� OD� JUDYHGDG� GH� ORV� KHFKRV� TXH� FRQVWDWDPRV�� QR�REVWDQWH�'��������IRUPXOy�HVFULWR�GH�TXHMD�VREUH�ORV�PLVPRV�KHFKRV�HO�GtD����GH�DJRVWR�VLJXLHQWH�SRU�OR�TXH�HO�H[SHGLHQWH�D�TXH�GLR�OXJDU��TXHMD��Q����������VH�DFXPXOy�D�OD�GH�RILFLR�
(O�GtD���GH�VHSWLHPEUH�GH������GLULJLPRV�HVFULWR�DO�6U��'LUHFWRU�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO� HQ�$OLFDQWH� D� ILQ� GH� TXH� QRV� UHPLWLHUD� LQIRUPDFLyQ� DFHUFD� GH� OD� HYROXFLyQ� GHO�FDVR�GH�*��&RPR�TXLHUD�TXH�GLFKD�LQIRUPDFLyQ�QR�VH�UHFLELy�HQ�HO�SOD]R�HVWDEOHFLGR�HO���� GH� RFWXEUH� VLJXLHQWH� UHLWHUDPRV� OD� DQWHULRU� SHWLFLyQ�� TXH� QRV� IXH� FRQWHVWDGD� SRU� OD�+EOH��6UD��&RQVHOOHUD�GH�%LHQHVWDU��6RFLDO�HQ�HVFULWR�GHO����GH�QRYLHPEUH�GH�������TXH�WXYR�HQWUDGD�HQ�OD�,QVWLWXFLyQ�GHO�6tQGLF�GH�*UHXJHV�HO����GH�'LFLHPEUH�VLJXLHQWH�
6HJ~Q�GLFKR�HVFULWR�*��LQJUHVy�HQ�HO�FHQWUR�³&DVD�&XQD�6DQWD�,VDEHO´�GH�9DOHQFLD�HO�GtD���GH�VHSWLHPEUH�GH������GRQGH�³FRQ�HO�ILQ�GH�HMHUFHU�PD\RU�FRQWURO�VREUH�VX�FRQGXFWD��QR�VH�OH�SHUPLWLy�VDOLU�GH�HVH�FHQWUR�HQ�ODV�GRV�SULPHUDV�VHPDQDV��VDOYR�HQ�FRPSDxtD�GH�ODV� HGXFDGRUDV� ������(Q� OD� VHJXQGD� VDOLGD�TXH� VH� OH�SHUPLWLy� VLQ� FRPSDxtD�GH�SHUVRQDO�HGXFDWLYR�� HO� ��� GH� VHSWLHPEUH�� OD� PHQRU� QR� UHJUHVR� DO� FHQWUR�� $O GtD� VLJXLHQWH�� VH�LQWHUSXVR� GHQXQFLD� DQWH� OD� 3ROLFtD�1DFLRQDO� LQGLFDQGR� TXH� OD�PHQRU� SRGtD� HVWDU� HQ� HO�GRPLFLOLR�IDPLOLDU�GH�6DQWD�3ROD��5HDOL]DGDV� � ODV�RSRUWXQDV�JHVWLRQHV�GHVGH�OD�VHFFLyQ�GH�0HQRUHV�GH�OD�'LUHFFLyQ�7HUULWRULDO�GH�HVWD�&RQVHOOHULD�HQ�$OLFDQWH��OD�*XDUGLD�&LYLO�VH�SHUVRQR�HO����GH�RFWXEUH�HQ�OD�FDVD�GHO�DEXHOR�SDWHUQR��FRQRFLHQGR�HQ�HVH�PRPHQWR�TXH�*�� VH� HQFRQWUDED� LQJUHVDGD� HQ� HO�+RVSLWDO�*HQHUDO� GH� (OFKH� GHVGH� HO� GtD� ��� SRU�SDUWR�GRPLFLOLDULR�GH�IHWR�LQPDGXUR�PXHUWR����/D�PHQRU�IXH�GDGD�GH�DOWD�KRVSLWDODULD�HO�GtD���� \� WUDVODGDGD� HVH�PLVPR�GtD� DO� UHFXUVR� HGXFDWLYR�6DQ� -RVp�2EUHUR�GH�2ULKXHOD��GRQGH�VH�HQFXHQWUD�HQ�OD�DFWXDOLGDG´�
$� IHFKD����GH�GLFLHPEUH�GH������FRQWLQXDED� OD�PHQRU� HQ�GLFKR�FHQWUR�GHO�TXH�QR�VH�KDEtD�IXJDGR��FRPR�GH�ORV�DQWHULRUHV��DO�SDUHFHU��SRUTXH�,��VH�HQFXHQWUD�LQJUHVDGR�HQ�XQ�FHQWUR� SHQLWHQFLDULR� FRPR� FRQVHFXHQFLD� GH� OD� FRPLVLyQ� GH� XQ� DFWR� GHOLFWLYR�� OR� TXH�GLILFXOWD� ODV� UHODFLRQHV� HQWUH� DPERV� MyYHQHV�� *�� IXH� GHFODUDGD� HQ� GHVDPSDUR� SRU�UHVROXFLyQ� GHO�'LUHFWRU� 7HUULWRULDO� GH� %LHQHVWDU� 6RFLDO� HQ�$OLFDQWH� HO� ��� GH�PD\R� GH������
/D� KLVWRULD� FOtQLFD� UHYHOD� TXH�*�� GLR� D� OX]� HQ� SDUWR� GRPLFLOLDULR�� WUDV� ��� VHPDQDV� GH�JHVWDFLyQ��XQ�IHWR�LQPDGXUR�PXHUWR�GH�������JUDPRV�GH�SHVR��OR�TXH�VH�FRUUHVSRQGH�FRQ�ORV�SHUFHQWLOHV�QRUPDOHV�\�VLQ�PDOIRUPDFLRQHV��'HO�PLVPR�PRGR�OD�PHQRU�IXH�GDGD�GH�DOWD�KRVSLWDODULD�VLQ�HYLGHQFLDU�QLQJXQD�OHVLyQ�R�SDWRORJtD��
/RV�PHQFLRQDGRV�DQWHFHGHQWHV�QRV�REOLJDQ�D�H[DPLQDU�HO�HVWDGR�GH�ORV�GHUHFKRV�GH�OD�PHQRU�� /D� &RQVWLWXFLyQ� UHFRQRFH� D� ORV� QLxRV� HO� GHUHFKR� D� JR]DU� GH� OD� SURWHFFLyQ�SUHYLVWD� HQ� ORV� DFXHUGRV� LQWHUQDFLRQDOHV� TXH� YHODQ� SRU� VXV� GHUHFKRV� �DUW�� ������� (O�SULQFLSDO� GH� HVWRV� DFXHUGRV� HV� OD� &RQYHQFLyQ� GH� 'HUHFKRV� GHO� 1LxR�� GH� 1DFLRQHV�8QLGDV��GH����GH�QRYLHPEUH�GH�������UDWLILFDGD�SRU�(VSDxD�HO����GH�QRYLHPEUH�GH�������'LFKD� &RQYHQFLyQ� HVWDEOHFH�� HQWUH� RWURV�� ORV� VLJXLHQWHV� SULQFLSLRV� UHFWRUHV�� HO� LQWHUpV�VXSHULRU� GHO� PHQRU� �DUW�� ����� D� FX\R� ILQ� ODV� 3DUWHV� WRPDUDQ� WRGDV� ODV� PHGLGDV�DGPLQLVWUDWLYDV�DGHFXDGDV��DUW�������\�HVSHFLDOPHQWH�ODV�VDQLWDULDV�FRQ�XQD�VXSHUYLVLyQ�DGHFXDGD� �DUW�� ������ 3DUD� HOOR� VH� HVIRU]DUDQ� SDUD� TXH� ORV� QLxRV� GLVIUXWHQ� GHO�PDV� DOWR�
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QLYHO� SRVLEOH� GH� VDOXG�� DVHJXUDQGR� OD� DWHQFLyQ� VDQLWDULD� SUHQDWDO� \� SRVWQDWDO� GH� ODV�PDGUHV��DUW�������
/D�/H\�2UJiQLFD���������GH����GH�HQHUR��GH 3URWHFFLyQ�GH�0HQRUHV�HVWDEOHFH��TXH�HQ�OD�DSOLFDFLyQ�GH�OD�PLVPD�³SULPDUD�HO�LQWHUpV�VXSHULRU�GH�ORV�PHQRUHV�VREUH�FXDOTXLHU�RWUR�LQWHUpV�OHJLWLPR�TXH�SXGLHUD�FRQFXUULU��´�\�TXH�³ODV�OLPLWDFLRQHV�D�OD�FDSDFLGDG�GH�REUDU�GH�ORV�PHQRUHV�VH�LQWHUSUHWDUDQ�GH IRUPD�UHVWULFWLYD´��DUW������³&RUUHVSRQGH�HQ�WRGR�FDVR�DO� 0LQLVWHULR� )LVFDO� VX� HMHUFLFLR� >HO� GH� ODV� DFFLRQHV� OHJDOHV� TXH� FRUUHVSRQGDQ� D� ORV�UHSUHVHQWDQWHV�OHJDOHV�GH�ORV�PHQRUHV@��TXH�SRGUi�DFWXDU�GH�RILFLR�R�LQVWDQFLD�GHO�PHQRU�R� GH���� HQWLGDG� S~EOLFD´� �DUW�� ������ ³/DV� $GPLQLVWUDFLRQHV� � S~EOLFDV� GHEHUiQ� WHQHU� HQ�FXHQWD�ODV�QHFHVLGDGHV�GHO�PHQRU�DO�HMHUFHU�VXV�FRPSHWHQFLDV��HVSHFLDOPHQWH�HQ�PDWHULD�GH�HGXFDFLyQ��VDQLGDG���´��DUW���������VLHQGR�³SULQFLSLRV�UHFWRUHV�GH�OD�DFWXDFLyQ�GH�ORV�SRGHUHV� S~EOLFRV���D�� OD� VXSUHPDFtD� GHO� LQWHUpV� GHO�PHQRU� �����´� \� SUHYLQLHQGR� TXH� ³OD�SURWHFFLyQ� GHO�PHQRU� SRU� ORV� SRGHUHV� S~EOLFRV� VH� UHDOL]DUi�PHGLDQWH� OD� SUHYHQFLyQ� \�UHSDUDFLyQ�GH� VLWXDFLRQHV�GH� ULHVJR��FRQ�HO� HVWDEOHFLPLHQWR�GH� ORV� VHUYLFLRV�DGHFXDGRV��SDUD� WDO� ILQ���´ �DUW�� ������� ³&XDQGR� OD� HQWLGDG� S~EOLFD� FRPSHWHQWH� FRQVLGHUH� TXH� HO�PHQRU�VH�HQFXHQWUD�HQ�VLWXDFLyQ�GH�GHVDPSDUR�>DVXPLUi@� OD� WXWHOD�GH�DTXHO��DGRSWDQGR�ODV� RSRUWXQDV� PHGLGDV� GH� SURWHFFLyQ� \� SRQLpQGROR� HQ� FRQRFLPLHQWR� GHO� 0LQLVWHULR�)LVFDO´��DUW��������
(O� &yGLJR� &LYLO� � HVWDEOHFH� HQ� HO� DUW�� ������ OD� WXWHOD� SRU� PLQLVWHULR� GH� OD� OH\� GH� ORV�PHQRUHV� HQ� VLWXDFLyQ� GH� GHVDPSDUR� \� OD� DVLJQD� D� OD� HQWLGDG� S~EOLFD� TXH� WHQJD�HQFRPHQGDGD� OD� SURWHFFLyQ� GH�PHQRUHV�� HQ� QXHVWUR� FDVR� OD�*HQHUDOLGDG�9DOHQFLDQD� D�WUDYpV� GH� OD� &RQVHOOHULD� GH� %LHQHVWDU� 6RFLDO� �DUW�� �� GH� VX� 5HJODPHQWR� 2UJiQLFR� \�)XQFLRQDO�� DSUREDGR� SRU�'HFUHWR� ���������� GH� ��� GH� MXOLR��� $� WDO� HIHFWR� VH� GLFH� TXH�³GHEHUi� DGRSWDU� ODV� PHGLGDV� GH� SURWHFFLyQ� QHFHVDULDV� SDUD� VX� JXDUGD�� SRQLpQGROR� HQ�FRQRFLPLHQWR� GHO�0LQLVWHULR� )LVFDO´�� 1R� UHJXOD� HO� &yGLJR� &LYLO� HO� UpJLPHQ� GH� WXWHOD�HVSHFtILFR�SDUD�PHQRUHV�GHVDPSDUDGRV��SRU�OR�TXH�VRQ�DSOLFDEOHV�ODV�UHJODV�JHQHUDOHV�GH�OD�LQVWLWXFLyQ�SXSLODU�
'H�KHFKR�HO�7tWXOR�;�GHO�/LEUR�,�GHO�&yGLJR�&LYLO�VH�LQWLWXOD�³'H�OD�WXWHOD��GH�OD�FXUDWHOD�\�GH�OD�JXDUGD�GH�ORV�PHQRUHV�R�LQFDSDFLWDGRV´��'H�pO�GHEHPRV�HQWUHVDFDU�ORV�VLJXLHQWHV�DUWtFXORV�������³/DV�IXQFLRQHV�WXWHODUHV�FRQVWLWX\HQ�XQ�GHEHU��VH�HMHUFHUiQ�HQ�EHQHILFLR�GHO�WXWHODGR����´��������³/D�WXWHOD�VH�HMHUFHUi�EDMR�OD�YLJLODQFLD�GHO�0LQLVWHULR�)LVFDO���´������� ³� /RV� WXWRUHV� SRGUiQ�� HQ� HO� HMHUFLFLR� GH� VX� FDUJR�� UHFDEDU� HO� HMHUFLFLR� GH� OD�DXWRULGDG�� 3RGUiQ� WDPELpQ� FRUUHJLU� D� ORV�PHQRUHV� UD]RQDEOH� \�PRGHUDGDPHQWH´�� �����³(O� WXWRU� HVWi�REOLJDGR� D�YHODU�SRU� HO� WXWHODGR���´�� ����� ³(O� WXWRU�QHFHVLWD� DXWRUL]DFLyQ�MXGLFLDO���� SDUD� LQWHUQDU� DO� WXWHODGR� � HQ� XQ� HVWDEOHFLPLHQWR� GH� VDOXG� PHQWDO� R� GH�HGXFDFLyQ� R� IRUPDFLyQ� HVSHFLDO´�� /D� UHJXODFLyQ� GHO� HMHUFLFLR� GH� OD� WXWHOD� HV�SRUPHQRUL]DGD�HQ�ORV�DVSHFWRV�SDWULPRQLDOHV��QR�DVt�HQ�ORV�SHUVRQDOHV��
(O�5HJODPHQWR�GH�0HGLGDV�GH�SURWHFFLyQ�-XUtGLFD�GHO�0HQRU�IXH�DSUREDGR�SRU�'HFUHWR��������� GH� ��� GH�PD\R�� H� LQFLGH� HQ� VXV� SULQFLSLRV� GH� DFWXDFLyQ� HQ� HO� GHO� LQWHUpV� GHO�PHQRU��DUW������D��\�HQ�HO�GH�LQWHUYHQFLyQ�SULRULWDULD�HQ�VLWXDFLRQHV�GH�ULHVJR��DUW������F���ODV� FXDOHV� VRQ� DTXHOODV� TXH� RFDVLRQDQ� XQ� SHUMXLFLR� SDUD� HO� GHVDUUROOR� \�R� ELHQHVWDU�SHUVRQDO�GHO�PHQRU��DUW������\�HQ�SDUWLFXODU�OD�QHJOLJHQFLD��HQ�OD�DWHQFLyQ�ItVLFD��SVtTXLFD�R� HGXFDWLYD� GH� ORV� WXWRUHV� R� JXDUGDGRUHV�� (O� DFRJLPLHQWR� UHVLGHQFLDO� SURFXUDUD�� GH�IRUPD� � SULRULWDULD�� IDFLOLWDU� DO� PHQRU� HO� DFFHVR� D� ORV� VLVWHPDV� RUGLQDULRV� GH� FDUiFWHU�
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HGXFDWLYR��ODERUDO��VDQLWDULR�\�GHPiV�VHUYLFLRV�S~EOLFRV�GH�VX�HQWRUQR�VRFLDO�R�GHO�FHQWUR��DUW�� ������ \�� HQ� WRGR� FDVR�� VH� GDUi� FXHQWD� DO� 0LQLVWHULR� )LVFDO� GH� ODV� QRYHGDGHV� GH�LQWHUpV�HQ�ODV�FLUFXQVWDQFLDV�GHO�PHQRU��DUW�����F��
/D�2UGHQ�GH�OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO�GH����GH�MXQLR�GH������KD�UHJXODGR�OD�WLSRORJtD�\� FRQGLFLRQHV�PDWHULDOHV�GH� IXQFLRQDPLHQWR�GH� ORV�&HQWURV�GH�SURWHFFLyQ�GH�0HQRUHV�HQ OD�&RPXQLGDG�9DOHQFLDQD�� UHFRQRFH�TXH� � ORV�FHQWURV� UHVLGHQFLDOHV��FRQ�HO�ILQ�GH�SRVLELOLWDU�OD��IXQFLyQ�HGXFDWLYD�GH�PHQRUHV�FRQ�FRQGXFWDV�LQDGDSWDGDV�R�GH�DOWR�ULHVJR��SRGUiQ�GRWDUVH�GH�HOHPHQWRV�FRQVWUXFWLYRV�GH�VHJXULGDG�\�FRQWHQFLyQ��DVt�FRPR�LQFRUSRUDU�D�VXV�QRUPDV�LQWHUQDV�GH�IXQFLRQDPLHQWR�\�FRQYLYHQFLD��PHGLGDV�UHVWULFWLYDV�GH�PRYLOLGDG�GH�HQWUDGD�\�VDOLGD�GH�VXV�XVXDULRV�\�GH�RUGHQDFLyQ�GH�PHGLGDV�GH�FRQWURO�DFWLYDV�\�SDVLYDV���'LVSRVLFLyQ�$GLFLRQDO�7HUFHUD��
'H� OR� H[SXHVWR� VH� GHGXFH� OD� QHFHVLGDG� GH� FRKRQHVWDU� HO� GHEHU� GH� SURWHFFLyQ� GH� ORV�PHQRUHV� GHFODUDGRV� HQ� VLWXDFLyQ� OHJDO� GH� GHVDPSDUR� FRQ� ORV� GHUHFKRV� GHO�PLVPR�� /D�SURWHFFLyQ� GH� ORV� PHQRUHV�� HQ� DUDV� GH� VX� EHQHILFLR�� QR� GHEH� OLPLWDUVH� D� OD� SXHVWD� D�GLVSRVLFLyQ� GH� ORV� PLVPRV� GH� UHFXUVRV� HGXFDWLYRV�� VRFLDOHV�� VDQLWDULRV�� PDWHULDOHV� HQ�GHILQLWLYD�� VLQR� TXH� GHEH�� WDPELpQ�� FRQWHQHU� PHGLGDV� TXH�� UHVSHWDQGR� ORV� GHUHFKRV�HVSHFLDOPHQWH�UHFRQRFLGRV�D�HOORV��OHV�SURWHMDQ�DQWH�VLWXDFLRQHV�GH�ULHVJR��/D�VLWXDFLyQ�GH� ULHVJR� HQ� TXH� SXHGH� HQFRQWUDUVH� XQ� PHQRU QR� VyOR� SXHGH� YHQLU� SURYRFDGD� SRU�IDFWRUHV� H[WHUQRV� �HO� LPSRVLEOH� R� LQDGHFXDGR� HMHUFLFLR� GH� OD� SDWULD� SRWHVWDG��� VLQR�WDPELpQ� SRU� FLUFXQVWDQFLDV� GH� tQGROH� SHUVRQDO�� H[HQFLyQ� KHFKD� GH� WRGR� GH� WLSR� GH�UHVSRQVDELOLGDG�TXH�QR�HV�DGPLVLEOH�HQ�SHUVRQDV� LQPDGXUDV� ItVLFD�\�SVLFROyJLFDPHQWH��$QWH� WDOHV� IDFWRUHV� LQWHUQRV� TXH� SURYRFDQ� ULHVJR� H[LVWH� OD� FUHHQFLD� GH� TXH� ORV�UHVSRQVDEOHV�� SDGUHV�� WXWRUHV� R� JXDUGDGRUHV�� FDUHFHQ� GH� OD� SRVLELOLGDG� GH� DSOLFDU�PHGLGDV�FRUUHFWRUDV��PiV�DOOi�GH�ODV�PHUDPHQWH�HGXFDWLYDV��HQWHQGLGDV�HVWDV�HQ�VHQWLGR�DEVROXWDPHQWH�OD[R�
'LJiPRVOR�PiV�OODQDPHQWH��ORV�SDGUHV��HQ�RFDVLRQHV��VH�HQFXHQWUDQ�GHVERUGDGRV�FXDQGR�ORV� PHQRUHV� D� VX� FDUJR� QR� FXPSOHQ� ODV� QRUPDV� GH� FRQYLYHQFLD� HVWDEOHFLGDV� HQ� OD�VRFLHGDG�DFWXDO�\�QR�HQFXHQWUDQ�FyPR�SRGHU�KDFHUODV�FXPSOLU�VLQ�DWHQWDU�D�³ORV�GHUHFKRV�GHO�QLxR´��(O�'HUHFKR�FRQFHGH��FRPR�KHPRV�YLVWR��VXILFLHQWHV�LQVWUXPHQWRV�SDUD�HOOR�\��DXQTXH�VH� WUDWD�GH�XQD�FXHVWLyQ�PX\�GHOLFDGD��GHEHPRV�GHVWDFDU�� VLQ�DPEDJHV��TXH� HO�LQWHUpV� VXSHULRU� GH� ORV� PHQRUHV� FRPSUHQGH�� WDPELpQ�� OD� DGRSFLyQ� GH� PHGLGDV� GH�FRUUHFFLyQ�GH�VXV�FRQGXFWDV��FRQ�ODV�VLJXLHQWHV�FRQGLFLRQHV��TXH�VHDQ�QHFHVDULDV�SDUD�VX�GHVDUUROOR� LQWHJUDO� \� TXH� VHDQ� SURSRUFLRQDGDV� D� VX� HGDG� \� JUDGR� GH� PDGXUDFLyQ�SVLFRItVLFR��'HEH� WHQHUVH�VLHPSUH�SUHVHQWH�TXH� ORV�PHQRUHV VRQ� LQPDGXURV�\�SRU�HOOR��SUHFLVDPHQWH���VH�OHV�HGXFD��SRUTXH�QR�GHEH�FRQVLGHUDUVH�D�XQ�PHQRU�FRPR�D�XQ�DGXOWR��HVWR�HV�XQD�REYLHGDG��/RV�DGXOWRV� WHQHPRV�OLPLWDFLRQHV�\�QRUPDV�\��DGHPiV��VDEHPRV�TXH� ODV� WHQHPRV�� \� TXH� HO� LQFXPSOLPLHQWR� GH� ODV� PLVPDV� DFDUUHD� FLHUWR� WLSR� GH�VDQFLRQHV��1R�VH�HQWLHQGH�SRUTXH�HO�PHQRU�QR�GHED�WHQHUODV�
(Q�HO�VXSXHVWR�DQDOL]DGR�HQ�OD�SUHVHQWH�TXHMD�QRV�HQFRQWUDPRV�FRQ�XQD�PHQRU�JHVWDQWH��WXWHODGD� SRU� OD� *HQHUDOLGDG� 9DOHQFLDQD�� TXH� QR� OOHYD� VHJXLPLHQWR� DOJXQR� GH� FDUiFWHU�VDQLWDULR� UHVSHFWR�GH�VX�HPEDUD]R�\�VH� IXJD�FRQVWDQWHPHQWH�GH� ORV�FHQWURV�GH�DFRJLGD�TXH� OH� VRQ� DVLJQDGRV��$IRUWXQDGDPHQWH� HO� HPEDUD]R� QR� OH� KD� FDXVDGR� QLQJXQD� OHVLyQ�ItVLFD��WDPSRFR�KD�SRGLGR�DFUHGLWDUVH�TXH�HO�WHUPLQR�GHO�PLVPR�FRQ�XQ�IHWR�PXHUWR�VHD�FRQVHFXHQFLD�GH�DTXHOOD�FRQGXFWD��$KRUD�ELHQ�OD�PHQRU�VH�KD�HQFRQWUDGR�HQ�VLWXDFLRQHV�
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GH� ULHVJR� DxDGLGDV� D� ODV� TXH� SURYRFDURQ� VX� GHFODUDFLyQ� HQ� VLWXDFLyQ� GH� GHVDPSDUR��3ULPHUR� SRU� HO� KHFKR� GH� IXJDUVH� ORV� FHQWURV� GH� DFRJLGD� GHDPEXODQGR� VLQ� FRQWURO� R�VXSHUYLVLyQ�DOJXQD�\��WUDVODGiQGRVH�GH�ORFDOLGDG��VHJXQGR�SRU�VHU�XQD�JHVWDQWH�
(O�HPEDUD]R�FRQVWLWX\H��DGHPiV�GH�ORV�DVSHFWRV�EHQHILFLRVRV��XQ�ULHVJR��'HVGH�DQWLJXR�ODV�OH\HV�DGRSWDURQ�PHGLGDV�GH�SURWHFFLyQ�GH�OD�PXMHU�HQFLQWD��Y�JU��&yGLJR�&LYLO���ODV�TXH� VH� PDQWLHQHQ� HQ� OD� DFWXDOLGDG� �Y�JU�� QRUPDWLYD� VREUH� SUHYHQFLyQ� GH� ULHVJRV�ODERUDOHV� VREUH� OD� PXMHU� WUDEDMDGRUD� HPEDUD]DGD��� 1XHVWUD� ,QVWLWXFLyQ� PXHVWUD� XQD�HVSHFLDO�VHQVLELOLGDG�DO�UHVSHFWR�\�PD\RU�DXQ�HQ�HO�FDVR�GH�ODV�PHQRUHV��
(O� H[DPHQ� GH� ORV� KHFKRV� WDO� \� FRPR� VH� KDQ� GHVDUUROODGR� QR� SXHGH� VLQR� OOHYDU� D� OD�FRQFOXVLyQ� GH� TXH� OD� XWLOL]DFLyQ� FRUUHFWD� \� DGHFXDGD� GH� ORV� LQVWUXPHQWRV� TXH� HO�RUGHQDPLHQWR� MXUtGLFR� EULQGD� SRGUtDQ� KDEHU� HOLPLQDGR� R�� DO� PHQRV�� DPLQRUDGR� OD�VLWXDFLyQ�GH�ULHVJR��DxDGLGR�HQ�TXH�0��*��VH�YLR��'H�KHFKR�FXDQGR�VH�TXLVR��VH�OLPLWy�VX�FDSDFLGDG�GH�IXJD�
/D�$GPLQLVWUDFLyQ�YDOHQFLDQD�FRPR�HQWLGDG�S~EOLFD�HQFDUJDGD�GH�OD�JXDUGD�\�FXVWRGLD�GH�ORV�PHQRUHV�HQ�VLWXDFLyQ�GH�GHVDPSDUR�GHEHUi�DGRSWDU�ODV�PHGLGDV��QHFHVDULDV��SDUD�TXH� VLWXDFLRQHV� FRPR� OD� GHVFULWD� QR� VH� YXHOYDQ� D� GDU��'HEH� HQWHQGHU� OD� JXDUGD� FRPR�GHEHU� GH� SURWHFFLyQ�� DXQTXH� HOOR� FRQOOHYH� OD� XWLOL]DFLyQ� GH� PHGLGDV� R� FRQGXFWDV�DSDUHQWHPHQWH� UHVWULFWLYDV�GH� ORV�GHUHFKRV�GH� ORV�PHQRUHV�� WpQJDVH�SUHVHQWH�TXH�DFW~D�VLHPSUH� VRPHWLGD� DO� SULQFLSLR� GH� OHJDOLGDG� \� SRU� WDQWR� DFDWDQGR� HO� RUGHQDPLHQWR�MXUtGLFR��3RU�RWUD�SDUWH�OD�WXWHOD�DGPLQLVWUDWLYD�GH�PHQRUHV�VH�HMHUFH�EDMR�VXSHUYLVLyQ�GHO�0LQLVWHULR�3~EOLFR� DO� TXH�GHEH�GiUVHOH� FXHQWD�GH� WRGD� DFWXDFLyQ� UHOHYDQWH� HQ� UHODFLyQ��FRQ� OD� VLWXDFLyQ� GH� ORV� PHQRUHV� D� FDUJR�� (V� GHFLU�� OD� $GPLQLVWUDFLyQ� GHEH� DFWXDU� HQ�EHQHILFLR�GHO�PHQRU��VLQ�HVSHUDU�OD�LQGLFDFLyQ�GHO�)LVFDO�R�OD�RUGHQ�GHO�-XH]��DXQTXH�DFWR�VHJXLGR�GHEH�GDUOHV�QRWLFLD�\�DFDWDU�ODV�GHFLVLRQHV�TXH��HQ�VX�FDVR��DGRSWHQ�HVWRV�
/D� DGRSFLyQ� GH� PHGLGDV� UHVWULFWLYDV� GH� PRYLOLGDG� \� GH� FRQWURO� GHEHQ� VHU� DGRSWDGDV�FXDQGR� HO� FDVR� OR� UHTXLHUD� GHELHQGR� SDUWLU� VX� HVWDEOHFLPLHQWR� GH� OD� &RQVHOOHULD� GH�%LHQHVWDU� 6RFLDO�� TXH� SXHGH� OOHJDU� D� OD� HODERUDFLyQ� GH� SURWRFRORV� GH� DFWXDFLyQ� HQ�FRODERUDFLyQ� FRQ� ODV� 8QLYHUVLGDGHV� �)DFXOWDGHV� GH� 3VLFRORJtD�� (VFXHODV� GH� 7UDEDMR�6RFLDO������HO�0LQLVWHULR�)LVFDO��ODV�-XQWDV�GH�-XHFHV��&XHUSRV�\�)XHU]DV�GH�6HJXULGDG�GHO�(VWDGR��&RQVHOOHULDV�GH�6DQLGDG�\�&XOWXUD��(GXFDFLyQ�\�'HSRUWH��H�LQFOXVR�FRQ�HO�6tQGLF�GH�*UHXJHV�
(Q� DWHQFLyQ� D� FXDQWR� VH� KD� H[SXHVWR� 5HFRPHQGDPRV� D� OD� &RQVHOOHULD� GH� %LHQHVWDU�6RFLDO�TXH�DGRSWH�FXDQWDV�PHGLGDV�UHVWULFWLYDV�\�GH�FRQWURO�VHDQ�QHFHVDULDV�SDUD�TXH�ORV�PHQRUHV� FX\D� JXDUGD� RVWHQWD� QR� TXHGHQ� H[SXHVWRV� D� ULHVJRV� DGLFLRQDOHV� D� ORV� TXH�GHWHUPLQDURQ�DTXHOOD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�GLFLHPEUH��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
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5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� �GH� 2ILFLR� Q�� ���������� VREUH� OD� H[LVWHQFLD� GH�SOD]DV� UHVLGHQFLDOHV� SDUD� JUDQGHV� GLVFDSDFLWDGRV� ItVLFRV� HQ� OD� &RPXQLGDG�9DOHQFLDQD�
³,OPR��6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD��LQLFLDGD�GH�2ILFLR��VREUH�OD�H[LVWHQFLD�GH�SOD]DV�UHVLGHQFLDOHV� SDUD� JUDQGHV� GLVFDSDFLWDGRV� ItVLFRV� GH� OD�&RPXQLGDG�9DOHQFLDQD�� GH� ORV�LQIRUPHV� UHFLERV�GH� HVD�'LUHFFLyQ�*HQHUDO� \�GHO� ,QVWLWXWR�GH�0LJUDFLRQHV� \�6HUYLFLRV�6RFLDOHV�\�GH� WRGR� OR�DFWXDGR�VH�GHGXFH�TXH� HQ� OD�&RPXQLGDG�9DOHQFLDQD�H[LVWHQ� ORV�VLJXLHQWHV� GLVFDSDFLWDGRV� ItVLFRV� JUDYHPHQWH� DIHFWDGRV�� ������� HQ� $OLFDQWH�� ������ HQ�&DVWHOOyQ�\��������HQ�9DOHQFLD��OR�TXH�WRWDOL]D���������+HPRV�GH�HQWHQGHU�TXH�VH�WUDWD�GH� GLVFDSDFLWDGRV� JUDYHPHQWH� DIHFWDGRV� GHVGH� HO� SXQWR� GH� YLVWD� ItVLFR� FRQ�LQGHSHQGHQFLD� GH� OD� HWLRORJtD� TXH� KD� FDXVDGR� OD� GLVFDSDFLGDG� �WUDXPDWLVPRV�� Wy[LFRV��DOWHUDFLRQHV�FHUHEUDOHV��QHXUROyJLFDV��HWF���HWF���
(Q� FXDQWR� D� ODV�SOD]DV� UHVLGHQFLDOHV� H[LVWHQWHV�SDUD� HVWDV�SHUVRQDV� H[LVWHQ� DOJXQDV�GH�HOODV�GHVWLQDGDV� D�GLVFDSDFLWDGRV�TXH� WLHQHQ� HQ�FRP~Q� OD�HWLRORJtD�� FRPR�SRU�HMHPSOR�ORV�SDUDOtWLFRV�FHUHEUDOHV��1R�VRQ�HVWRV�GLVFDSDFLWDGRV� ORV�GHO�REMHWR�GH� OD�TXHMD�� VLQR�DTXHOORV� RWURV� UHVSHFWR� GH� ORV� FXDOHV� HO� PRYLPLHQWR� DVRFLDWLYR� HV� PHQRU�� 'H� KHFKR�GLPRV�QRWLFLD�GH� OD�TXHMD�D�&2&(0)(�&2081,'$'�9$/(1&,$1$�SDUD�TXH�QRV�PDQLIHVWDVH�VX�SDUHFHU�HQ�UHODFLyQ�FRQ�HO�REMHWR�GH�OD�TXHMD�FRQWHVWiQGRQRV�&2&(0)(�$/,&$17(�DFHUFD�GH�OD�LQH[LVWHQFLD�GH�SOD]DV�HQ�$OLFDQWH��WDQWR�UHVLGHQFLDOHV�FRPR�GH�GtD�� VREUH� OR� FXDO� HVWiQ� WUDEDMDQGR�� 7DPELpQ� FXDQGR� UHFLELPRV� ORV� LQIRUPHV� GH� ODV�$GPLQLVWUDFLRQHV� DIHFWDGDV� ORV� UHPLWLPRV� D� DPEDV�)HGHUDFLRQHV� D� ILQ� GH� FRQRFHU� VXV�DOHJDFLRQHV��VLQ�TXH�KD\DQ�UHDOL]DGR�DOJXQD�
/DV� SOD]DV� H[LVWHQWHV� SDUD� SHUVRQDV� GLVFDSDFLWDGDV� JUDYHPHQWH� DIHFWDGDV� SRU� FDXVD�ItVLFD�H[FOXVLYDPHQWH�VRQ�����GLVWULEXLGDV�GHO�VLJXLHQWH�PRGR�

7,32�&(1752 120%5( 8%,&$&,Ï1 3529,1&,$ 1��3/$=$6 &$5È&7(5 ),1$1&,$&,Ï15HVLGHQFLD 0DVHW� GH�)UDWHU &DVWHOOyQ� GH� OD�3ODQD &DVWHOOyQ �� 3ULYDGR VXEYHQFLRQDG
5HVLGHQFLD 0DVHW� GH�)UDWHU 1XOHV &DVWHOOyQ �� 3ULYDGR VXEYHQFLRQDGR
5HVLGHQFLD 3HSH�$OED 9DOHQFLD 9DOHQFLD �� 3ULYDGR VXEYHQFLRQDGR&HQWUR� GH�'tD 0DVHW GH�)UDWHU &DVWHOOyQ� GH� OD�3ODQD &DVWHOOyQ �� 3ULYDGR VXEYHQFLRQDGR
&HQWUR� GH�'tD 9HOOXWHUV 9DOHQFLD 9DOHQFLD �� 3~EOLFR SURSLD
6L�ELHQ�VH�HQFXHQWUD�HQ�SUR\HFWR�OD�FRQVWUXFFLyQ�GH�XQD�5HVLGHQFLD�HQ�3HWUHU��$OLFDQWH��FRODERUDQGR� OD� *HQHUDOLWDW� 9DOHQFLDQD�� &2&(0)(� \� HO� ,06(562�� FX\R� Q~PHUR� GH�SOD]DV� QR� VH� QRV� KD� IDFLOLWDGR�� $GHPiV� HQ� ORV� SUy[LPRV� PHVHV� VH� FRQVWUXLUi� XQD�5HVLGHQFLD� \� XQ� &HQWUR� GH� 'tD� HQ� OD� SURYLQFLD� GH� 9DOHQFLD� VHJ~Q� FRQYHQLR� ILUPDGR�HQWUH� OD� &RPXQLGDG� 9DOHQFLDQD� \� OD� $VRFLDFLyQ� GH� /HVLRQDGRV� 0HGXODUHV� GH� OD�&RPXQLGDG�9DOHQFLDQD�
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2WUD� FXHVWLyQ� LPSRUWDQWH� TXH� KHPRV� LQYHVWLJDGR� HV� OD� GH� ODV� OLVWDV� GH� HVSHUD� SDUD�REWHQHU�SOD]D�HQ�XQ�FHQWUR�GH�ORV�GH�HVWD�FODVH�UHVXOWDQGR�QR�H[LVWLU�HQ�$OLFDQWH��SRU�OD�³OyJLFD´�LQH[LVWHQFLD�GH�FHQWURV�HQ�HVWD�SURYLQFLD�\�VLHQGR�GH����HQ�&DVWHOOyQ�\�GH����HQ�9DOHQFLD������GLVFDSDFLWDGRV�HQ�WRWDO���GHVGH�HO����GH�HQHUR�GH������HQ�HO�SULPHU�FDVR�\�GHVGH�HO���GH�PD\R�GH������HQ�HO� FDVR�GH� OD�SURYLQFLD�GH�9DOHQFLD��3RU�RWUD�SDUWH� HO�,06(562�QRV�FRPXQLFD�TXH�HQ�ORV�&HQWURV�GH�$WHQFLyQ�D�SHUVRQDV�FRQ�GLVFDSDFLGDG�ItVLFD�GHSHQGLHQWHV�GHO�PLVPR�H[LVWHQ����XVXDULRV�YDOHQFLDQRV�\����HQ�OLVWD�GH�HVSHUD�
(Q�HO�PDUFR�OHJLVODWLYR�UHVXOWD�TXH�VLJXH�HQ�YLJRU�OD�2UGHQ�GH���GH�DEULO�GH�������SRU�PHQFLyQ�H[SUHVD�GHO�'HFUHWR����������GH����GH�PD\R��VREUH�7LSRORJtD�GH�ORV�&HQWURV�GH� 6HUYLFLRV� 6RFLDOHV� TXH� UHFRQRFH� OD� H[LVWHQFLD� GH� &HQWURV� GH� 'tD� VRODPHQWH� SDUD�GLVFDSDFLWDGRV�SVtTXLFRV��SHUR�QR�ItVLFRV��$QH[R�,9�����GHO�PLVPR�PRGR�UHVXOWD�TXH�ODV�5HVLGHQFLDV� GH�0LQXVYiOLGRV� HVWiQ� GHVWLQDGDV� WDQWR� D� GLVFDSDFLWDGRV� SVtTXLFRV� FRPR�ItVLFRV��$QH[R�9����
'H�WRGR�OR�H[SXHVWR�VH�SXHGHQ�H[WUDHU�ODV�VLJXLHQWHV�FRQFOXVLRQHV��TXH�H[LVWH�XQ�GpILFLW�GH�SOD]DV�SDUD�GLVFDSDFLWDGRV� ItVLFRV�JUDYHPHQWH� DIHFWDGRV� FRQ�XQD� OLVWD�GH� HVSHUD�GH�����SHUVRQDV��D ODV�TXH�KDEUtD�TXH�DxDGLU�ODV����TXH�WLHQHQ�VROLFLWDGD�SOD]D�HQ�&$0)�GHO�,06(562�\�TXH�QR�GHEHUtDQ�YHUVH�REOLJDGRV�D�DEDQGRQDU�VX�&RPXQLGDG�$XWyQRPD�GH�RULJHQ�� VLHQGR� OD�SHWLFLyQ�PiV� DQWLJXD� HQ� OLVWD�GH� HVSHUD�QDGD�PHQRV�TXH�GHO� ��GH�PD\R�GH�������<�HQ�VHJXQGR�OXJDU�TXH�QR�UHVXOWD�DGHFXDGD�OD�WLSRORJtD�GH�FHQWURV��WDQWR�SRU� QR� HVWDU� SUHYLVWRV� ORV� FHQWURV� GH� GtD� SDUD� GLVFDSDFLWDGRV� ItVLFRV� JUDYHPHQWH�DIHFWDGRV��FRPR�SRU�HVWDU�GLVHxDGRV�ORV�FHQWURV�UHVLGHQFLDOHV�WDQWR�SDUD�GLVFDSDFLWDGRV�ItVLFRV� FRPR� SVtTXLFRV�� FXDQGR� ODV� QHFHVLGDGHV�� RULHQWDFLyQ� \� WUDWDPLHQWR� GH� XQRV� \�RWURV�GLILHUHQ�QRWDEOHPHQWH�
3RU� WRGR� OR� DQWHULRU�5HFRPHQGDPRV� D� HVD�'LUHFFLyQ�*HQHUDO� TXH� WRPH� ODV� LQLFLDWLYDV�QHFHVDULDV� SDUD� DXPHQWDU� HO� Q~PHUR� GH� SOD]DV� SDUD� GLVFDSDFLWDGRV� ItVLFRV� JUDYHPHQWH�DIHFWDGRV�\�SDUD�PRGLILFDU�OD�2UGHQ�GH���GH�DEULO�GH������HQ�HO�VHQWLGR�H[SXHVWR�HQ�HO�DQWHULRU�SiUUDIR�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R� HQ� VX� FDVR�� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUOD�� DVt� FRPR� ODV� SUHYLVLRQHV�FRQFUHWDV�D�FRUWR�\�PHGLR�SOD]R�HQ�UHODFLyQ�FRQ�GLFKD�5HFRPHQGDFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q����������GH�2ILFLR�Q�����������VREUH�PHQRUHV�HQ�SRVLEOH�VLWXDFLyQ�GH�DEVHQWLVPR�HVFRODU�
³([FPR���6U��
&RQ�PRWLYR�GH�OD�SUHVHQWDFLyQ��SRU XQ�SDUWLFXODU��GH�OD�TXHMD�Q�������������HQ�OD�TXH�VH�FRPXQLFDED�OD�H[LVWHQFLD�GH�PROHVWLDV�JUDYHV�WDOHV�FRPR�UXLGRV��PDORV�RORUHV��\�KXPRV�SURYHQLHQWHV�GH�XQ�DVHQWDPLHQWR�GH�WUDQVH~QWHV�XELFDGR�HQ�OD�FLXGDG�GH�$OLFDQWH��HVWD�,QVWLWXFLyQ� WXYR� FRQRFLPLHQWR GH� OD� SUHVHQFLD� HQ� OD� ]RQD� GH� PHQRUHV� HQ� SRVLEOH�
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VLWXDFLyQ� GH� DEVHQWLVPR� HVFRODU�� OR� TXH� PRWLYy� OD� LQFRDFLyQ� GH� OD� SUHVHQWH� TXHMD� GH�RILFLR��
&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH��VH�GLULJLy�RILFLR�HO����GH�PDU]R�GH������DO�([FPR�� $\XQWDPLHQWR� GH� $OLFDQWH�� (Q� IHFKD� ��� GH� DEULO� GH� ����� VH� UHFLELy� DWHQWD�FRQWHVWDFLyQ�TXH�FRQILUPDED�OD�H[LVWHQFLD�GHO�FLWDGR�DVHQWDPLHQWR�GH�SHUVRQDV�GH�RULJHQ�SRUWXJXpV�\�HWQLD�JLWDQD��FRQ�XQD�JUDQ�PRYLOLGDG�JHRJUiILFD��QR�VyOR�HQ�OD�&RPXQLGDG�9DOHQFLDQD�\� IXHUD�GH�HOOD�� VLQR� WDPELpQ�HQ�3RUWXJDO��/D�&RQFHMDOtD�GH�$FFLyQ�6RFLDO�UHILHUH� GLIHUHQWHV� LQWHQWRV� GH� LQWHUYHQFLyQ� VRFLDO� FRQ� HVWDV� IDPLOLDV� TXH�� VL� ELHQ� QR� OD�UHFKD]DQ�DELHUWDPHQWH��HQ�OD�SUiFWLFD�Vt�OD�GLILFXOWDQ��PHGLDQWH�DFWXDFLRQHV�FRPR�ODV�TXH�VHJXLGDPHQWH�VH�UHODWDQ�
(O�DVHQWDPLHQWR�QR�HV�HVWDEOH�\�ORV�YHKtFXORV�DSDUHFHQ�\�GHVDSDUHFHQ�
/RV�GDWRV�TXH�IDFLOLWDQ�VREUH�ILOLDFLyQ�\�SDUHQWHVFR�VRQ�FRQWUDGLFWRULRV�
7UDV�HVFRODUL]DU�D� ORV�PHQRUHV��GHMDQ�GH�DFXGLU�SRU� ORV�GHVSOD]DPLHQWRV�P~OWLSOHV�TXH�UHDOL]DQ�
3UHVHQWDQ�GHILFLHQFLDV�GH�KiELWRV� �KRUDULRV�� WDUHDV�� WUDPLWDFLyQ�GH� UHFXUVRV����� GLItFLOHV�GH�DERUGDU�GHELGR�D�VX�HVWLOR�GH�YLGD�QyPDGD�
/D�&RQFHMDOtD�GH�$FFLyQ�6RFLDO��SHVH�D�ODV�GLILFXOWDGHV�GHVFULWDV��FRQWLQ~D�LQWHQWDQGR�OD�LQWHUYHQFLyQ�� SRQLHQGR� pQIDVLV� HQ ORV� PHQRUHV�� WHQLHQGR� SUHYLVWD� XQD� LQWHUYHQFLyQ�FRQMXQWD�GH�$FFLyQ�6RFLDO� FRQ�3ROLFtD�/RFDO�� DGHPiV�GHO� VHJXLPLHQWR�GH� ORV�PHQRUHV�FRQ�ORV�&HQWURV�(VFRODUHV�
&RQVWDWDGR� OR� DQWHULRU�� GLULJLPRV� RILFLR� GH� IHFKD� �� GH�PD\R� GH� ����� D� OD� 'LUHFFLyQ�7HUULWRULDO�GH�&XOWXUD�\�(GXFDFLyQ�GH�$OLFDQWH�DO�REMHWR�GH�UHFDEDU�LQIRUPDFLyQ�VREUH�OD�H[LVWHQFLD�GH�SURJUDPDV�R�LQLFLDWLYDV�SDUD�HO�DFFHVR�D�OD�HGXFDFLyQ�GH�KLMRV�GH�SHUVRQDV�LWLQHUDQWHV�GH�HWQLD�JLWDQD�TXH�SXGLHUDQ�VHU�GH�DSOLFDFLyQ�D�ORV�PHQRUHV�DIHFWDGRV���(Q�IHFKD���GH�MXQLR�GH�������VH�UHFLELy�DWHQWD�FRQWHVWDFLyQ�TXH�FRQILUPDED�ORV�FRQWDFWRV�GH�OD�,QVSHFFLyQ�(GXFDWLYD�FRQ�OD�&RPLVLyQ�0XQLFLSDO�GH�$EVHQWLVPR��VLHQGR�FRPXQLFDGD�OD�LQDVLVWHQFLD�GH�ORV�PHQRUHV�HQ�HO�SDVDGR�FXUVR�����������SRU�HO�FHQWUR�VRFLDO�Q~PHUR�� \� SRU� HO� SURSLR� FROHJLR�� 9LVWRV� ORV� HVFDVRV� UHVXOWDGRV� GH� ODV� LQWHUYHQFLRQHV�SUDFWLFDGDV��VH�GHULYy�HO�FDVR�D�OD�)LVFDOtD�GH�0HQRUHV��D�FX\D�FLWDFLyQ�QR�DFXGLHURQ�ORV�SDGUHV�� TXH� GHVGH� HVH� PRPHQWR� SHUPDQHFLHURQ� HQ� SDUDGHUR� GHVFRQRFLGR�� OR� TXH� GLR�OXJDU�DO�DUFKLYR�GHO�FDVR��1R�REVWDQWH��VH�KD�YXHOWR�D�FRPXQLFDU�OD�VLWXDFLyQ�FRQ�REMHWR�GH�TXH�VH�SURFHGD�D�OD�DGRSFLyQ�GH�PHGLGDV�RSRUWXQDV�
/D� 'LUHFFLyQ� 7HUULWRULDO� QRV� KD� LQIRUPDGR�� LJXDOPHQWH�� GH� ORV� VLVWHPDV� GH� DWHQFLyQ�HVFRODU�GH�OD�SREODFLyQ�LWLQHUDQWH� GLVWLQJXLHQGR�
)HULDQWHV� \� FLUFHQVHV�� DWHQGLGRV� HQ� FHQWURV� RUGLQDULRV� PLHQWUDV� SHUPDQHFHQ� HQ� OD�ORFDOLGDG�
7UDEDMDGRUHV� GHO� FDPSR� TXH� DFXGHQ� SHULyGLFDPHQWH� D� ODV� SDUWLGDV� UXUDOHV�� ORV� FXDOHV�WLHQHQ�VXV�FHQWURV�GH�UHIHUHQFLD�\�DFXGHQ�D�HOORV�D�VX�OOHJDGD�
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)DPLOLDV� HQ� VLWXDFLyQ� GH� SULYDFLyQ� VRFLRHFRQyPLFD�� TXH� UHTXLHUHQ� XQ� VHJXLPLHQWR�FRQVWDQWH� GHELGR� D� VX� VLWXDFLyQ� GH� ULHVJR�� TXH� VH� UHDOL]D� D� WUDYpV� GH� OD�&RQFHMDOtD� GH�(GXFDFLyQ�� GH� %LHQHVWDU� 6RFLDO�� H� LQFOXVR� PHGLDQWH� HO� 3URJUDPD� 0XQLFLSDO� GH�$EVHQWLVPR�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
/D�&RQVWLWXFLyQ�(VSDxROD��HQ�VX�DUWtFXOR������UHFRQRFH�HO�GHUHFKR�D�OD�HGXFDFLyQ�D�WRGRV�ORV� FLXGDGDQRV� VLQ� GLVWLQFLyQ� DOJXQD�� DVt� FRPR� OD� REOLJDWRULHGDG� \� JUDWXLGDG� GH� OD�HQVHxDQ]D�EiVLFD��FX\R�FRQWHQLGR�\�DOFDQFH�YLHQH�GHWHUPLQDGR�FRQ�FDUiFWHU�JHQHUDO�HQ�ODV� /H\HV�2UJiQLFDV� �������� GH� �� GH� MXOLR�� UHJXODGRUD� GHO�'HUHFKR� D� OD� (GXFDFLyQ� \���������GH���GH�RFWXEUH��GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR��
(VWD� ~OWLPD� GHWHUPLQDFLyQ� GHEH� FRPSOHWDUVH� FRQ� OR� HVWDEOHFLGR� HQ� OD� /H\� RUJiQLFD�������� GH� ��� GH� HQHUR�� GH� GHUHFKRV� \� OLEHUWDGHV� GH� ORV� H[WUDQMHURV� HQ� (VSDxD� \� VX�LQWHJUDFLyQ�VRFLDO��TXH�KDFH�H[WHQVLEOH�WDO�GHUHFKR�D�WRGRV�ORV�PHQRUHV�H[WUDQMHURV�FRQ�LQGHSHQGHQFLD�GH�VX�VLWXDFLyQ�OHJDO�HQ�(VSDxD��
$KRUD�ELHQ��HO�GHUHFKR�D�OD�HGXFDFLyQ�QR�WLHQH�~QLFDPHQWH�XQD�YHUWLHQWH�DFWLYD��VLQR�TXH�FRQVWLWX\H�D� VX�YH]�XQD�REOLJDFLyQ�FXDQGR�VH� WUDWD�GH�PHQRUHV�TXH�GHEHQ�DVLVWLU� D� ODV�FODVHV�FRQ�KDELWXDOLGDG��$Vt��FRQ�UHODFLyQ�DO�DEVHQWLVPR�HVFRODU�OD�/H\�RUJiQLFD������GH����GH�HQHUR��GH�SURWHFFLyQ�MXUtGLFD�GHO�PHQRU��HQ�VX�DUWtFXOR�������H[LJH�D�WRGD�SHUVRQD�R�DXWRULGDG�TXH�WHQJD�FRQRFLPLHQWR�GH�TXH�XQ�PHQRU�QR�HVWi�HVFRODUL]DGR�R�QR�DVLVWH�DO�FHQWUR� HVFRODU� GH� IRUPD� KDELWXDO� \� VLQ� MXVWLILFDFLyQ� GXUDQWH� HO� SHUtRGR� REOLJDWRULR��SRQHUOR� HQ� FRQRFLPLHQWR� GH� ODV� DXWRULGDGHV� S~EOLFDV� FRPSHWHQWHV�� TXH� DGRSWDUiQ� ODV�PHGLGDV�QHFHVDULDV�SDUD�VX�HVFRODUL]DFLyQ�
(Q�HO�iPELWR�DXWRQyPLFR��OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��������GH���GH�GLFLHPEUH��GH� OD� ,QIDQFLD�� HVWDEOHFH� OD�QHFHVDULD� LQWHUYHQFLyQ�PXQLFLSDO� FRPR� � HOHPHQWR� HVHQFLDO�SDUD� HO� VHJXLPLHQWR� GHO� DEVHQWLVPR� HVFRODU�� HQ� VX� DUWtFXOR� ���� $GHPiV�� HV� SULQFLSLR�JHQHUDO�GH�OD�/H\��DUWtFXOR����HO�GH�DWHQFLyQ�FRQWLQXD�TXH�JDUDQWL]D�OD�H[LVWHQFLD�GH�XQ�VLVWHPD� SHUPDQHQWH� GH� DWHQFLyQ� LQPHGLDWR� DO� QLxR�� SULQFLSLR� JXtD� TXH� VH� IXQGD� HQ� HO�WHQRU� GHO� DUWtFXOR� �� GH� OD�&RQYHQFLyQ� VREUH� ORV�'HUHFKRV� GHO�1LxR�� FX\R� DSDUWDGR� ���HVWDEOHFH�TXH�ORV�(VWDGRV�3DUWHV�VH�FRPSURPHWHQ�D�DVHJXUDU�DO�QLxR�OD�SURWHFFLyQ�\�HO�FXLGDGR� TXH� VHDQ� QHFHVDULRV� SDUD� VX� ELHQHVWDU�� WHQLHQGR� HQ� FXHQWD� ORV� GHUHFKRV� \�GHEHUHV�GH�VXV�SDGUHV��WXWRUHV�X�RWUDV�SHUVRQDV�UHVSRQVDEOHV�GH�pO�DQWH�OD�OH\�\��FRQ�HVH�ILQ��WRPDUiQ�ODV�PHGLGDV�OHJLVODWLYDV�\�DGPLQLVWUDWLYDV�DGHFXDGDV�
/D�8QLyQ�(XURSHD�KD PRVWUDGR�SDUWLFXODU�LQWHUpV�HQ�OD�FRRSHUDFLyQ�WUDQVQDFLRQDO�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ��FX\R�IXQGDPHQWR�MXUtGLFR�UDGLFD�HQ�ORV�DUWtFXORV�����\�����GHO�7UDWDGR� GH�ÈPVWHUGDP��%XHQD� SUXHED� GH� HOOR� VRQ� ODV�'HFLVLRQHV�1�� �������(&� \�1�����������(&� GHO� 3DUODPHQWR� (XURSHR� \� GHO� &RQVHMR� GH� ��� GH� HQHUR� GH� ����� TXH�HVWDEOHFHQ�HO�3URJUDPD�6Ï&5$7(6�GHVWLQDGR�D�PHMRUDU�OD�FDOLGDG�GH�OD�HGXFDFLyQ�GH�QLxRV��MyYHQHV�\�DGXOWRV��UHIRU]DQGR�OD�FRRSHUDFLyQ�HXURSHD�\�DXPHQWDQGR�HO�DFFHVR�D�WRGD� OD� JDPD� GH� RSRUWXQLGDGHV� GH� DSUHQGL]DMH� GH� TXH� VH� GLVSRQH� HQ� OD� 8QLyQ��&RQFUHWDPHQWH�� OD� DFFLyQ� &20(1,86�� LQFOXLGD� HQ� HO� 3URJUDPD� 6yFUDWHV�� SHUPLWH�HPSUHQGHU�LPSRUWDQWHV�LQLFLDWLYDV�GH�FRRSHUDFLyQ�HXURSHD�HQ�HO�iPELWR�GH�OD�HGXFDFLyQ�
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HVFRODU�� 'H� PDQHUD� SULRULWDULD�� &20(1,86� VH� SURSRQH� IRPHQWDU� OD� LJXDOGDG� GH�RSRUWXQLGDGHV�SDUD�ORV�KLMRV�GH�ORV�WUDEDMDGRUHV�LQPLJUDQWHV�DVt�FRPR�SDUD�ORV�KLMRV�GH�SHUVRQDV�TXH�HMHUFHQ�SURIHVLRQHV�LWLQHUDQWHV��YLDMHURV�\�GH�HWQLD�JLWDQD��SDUD�TXH�SXHGDQ�DFFHGHU�D�XQD�HGXFDFLyQ�GH�FDOLGDG��GDQGR�DSR\R�D�DVRFLDFLRQHV� WUDQVQDFLRQDOHV�HQWUH�FHQWURV��D� LQWHUFDPELRV�GH�DOXPQRV�\�SURIHVRUHV��DVt�FRPR�D�OD�IRUPDFLyQ�FRQWLQXD�GH�HVWRV� ~OWLPRV�� 3RU� HOOR� LQFOX\H� XQD� VHULH� GH� LPSRUWDQWHV� PHGLGDV� GHVWLQDGDV� D�FRQWUDUUHVWDU� ORV� SURFHVRV� GH� H[FOXVLyQ� VRFLDO�� UDFLVPR� \� [HQRIRELD� \� IDFLOLWDU� OD�LQWHJUDFLyQ�GH�ORV�JUXSRV�PDUJLQDGRV�
3RU� RWUR� ODGR�� HO� &RQVHMR� GH� (XURSD� KD� UHFRQRFLGR� OD� QHFHVLGDG� GH� HODERUDU� QXHYDV�HVWUDWHJLDV�KDFLD�OD�SREODFLyQ�GH�HWQLD�JLWDQD�HQ�(XURSD��SDUWLFXODUPHQWH�D�OD�YLVWD�GH�ORV�UHGXFLGRV� SRUFHQWDMHV� GH� HVWXGLDQWHV� TXH� ILQDOL]DQ� OD� HGXFDFLyQ� SULPDULD� \� OD�SHUVLVWHQFLD�HQ� ORV�SDWURQHV�GH�DEVHQWLVPR�HVFRODU��HVWLPDQGR�TXH� OD�HGXFDFLyQ�GH� ORV�PHQRUHV� GH� HWQLD� JLWDQD� GHEH� VHU� FRQVLGHUDGR� SULRULWDULR� HQ� ODV� SROtWLFDV� QDFLRQDOHV�GHVWLQDGDV�D�OD�SURPRFLyQ�GH�OD�HWQLD�JLWDQD��/D�ODERU�GHO�&RQVHMR�DUUDQFD�GHO�&RQYHQLR�0DUFR�SDUD�OD�3URWHFFLyQ�GH�ODV�0LQRUtDV�1DFLRQDOHV�GH�������%2(�GH����GH�HQHUR�GH�������\�OD�&DUWD�(XURSHD�SDUD�ODV�/HQJXDV�UHJLRQDOHV�R�PLQRULWDULDV�GH�������%2(�GH����GH�VHSWLHPEUH�GH�������\�GH ODV�5HFRPHQGDFLRQHV�������������\�������������GH�OD�$VDPEOHD�3DUODPHQWDULD�GHO�&RQVHMR�GH�(XURSD�
/D�KLVWRULD�GHO�SXHEOR�JLWDQR��GHVGH�VX�OOHJDGD�D�(XURSD�KDFH�XQRV�����DxRV��KD�HVWDGR�GHWHUPLQDGD�SRU�OD�H[SXOVLyQ��SHUVHFXFLyQ�\�GHSHQGHQFLD��/DV�OH\HV�KDQ�UHVWULQJLGR�VX�OLEHUWDG�GH�PRYLPLHQWR�FRQ�XQ�SURSyVLWR�H[FOX\HQWH��REOLJDQGR�WDO�PDUFR�SXQLWLYR�D�OD�LQIUDFFLyQ� GH� OD� OH\� SDUD� SRGHU� VREUHYLYLU�� +DVWD� IHFKDV� UHFLHQWHV�� HUD� GHQWUR� GH� OD�IDPLOLD� GRQGH� ORV� PHQRUHV� DSUHQGtDQ� D� YDOHUVH� SRU� Vt� PLVPRV� \� D� REWHQHU� VX�VXEVLVWHQFLD��'XUDQWH� VLJORV�� OD� IDPLOLD�KD� DVXPLGR� OD� HGXFDFLyQ� \�SUHSDUDFLyQ�GH� VXV�PLHPEURV��3RU�HOOR��PXFKRV�LQWHJUDQWHV�GH�HVWD�FRPXQLGDG�KDQ�SHUFLELGR�OD�DVLVWHQFLD�D�ODV�LQVWLWXFLRQHV�S~EOLFDV�FRPR�XQ�OXMR�GDGR�TXH�OHV�SULYD�GH�OD�SRVLELOLGDG GH�REWHQFLyQ�GH�LQJUHVRV�GHELGR�D�TXH�WRGRV�ORV�FRPSRQHQWHV�FRODERUDQ�HQ�HO�VRVWHQLPLHQWR�IDPLOLDU�\��SRU�RWUR�ODGR��OD�DQXODFLyQ�GH�VX�VLVWHPD�WUDGLFLRQDO�GH�HGXFDFLyQ�IDPLOLDU��3RU�RWUR�ODGR��HV�GH� UHVHxDU�TXH� ORV�SDGUHV� LPSOLFDGRV�QR�FRQVLGHUDQ�TXH� OD� HGXFDFLyQ�S~EOLFD�RIUH]FD�D�VXV�KLMRV�XQ�IXWXUR�VHJXUR��7RGR�HOOR�GHWHUPLQD�TXH�GHED�KDFHUVH�XQ�HVIXHU]R�FHQWUDGR�IXQGDPHQWDOPHQWH�HQ�GRV�iUHDV�
/D� DGDSWDFLyQ�GH� ODV�PDWHULDV� \�GHO� SURIHVRUDGR� D� ODV� FDUDFWHUtVWLFDV�GH� OD� FRPXQLGDG�DIHFWDGD�GH�WDO�IRUPD�TXH�OD�LQWHJUDFLyQ�QR�VH�FRQYLHUWD�HQ�XQ�SURFHVR�GH�³DVLPLODFLyQ´�/D�JHQHUDFLyQ�GH�YtQFXORV�GH�FRQILDQ]D� \�PXWXD�DFHSWDFLyQ�TXH�D\XGHQ� D� VXSHUDU� ORV�SUREOHPDV�DQWHULRUPHQWH�HQXPHUDGRV�
(O� &RQYHQLR� 0DUFR� SDUD� OD� 3URWHFFLyQ� GH� ODV� 0LQRUtDV� 1DFLRQDOHV� FLWDGR� HVWDEOHFH�FRPR�SULQFLSLRV�HO�HVStULWX�GH�FRPSUHQVLyQ�\�WROHUDQFLD��DUWtFXOR�����OD�FRQVLGHUDFLyQ�GH�ODV� FRQGLFLRQHV� HVSHFtILFDV� GH� ODV� SHUVRQDV� SHUWHQHFLHQWHV� D� ODV� PLQRUtDV� QDFLRQDOHV��DUWtFXOR����\�OD�SUHVHUYDFLyQ�GH�OD�LGHQWLGDG�GH�ODV�PLQRUtDV�DIHFWDGDV��H[FOX\HQGR�WRGD�SROtWLFD�R�SUiFWLFD�GHVWLQDGD�D�OD�DVLPLODFLyQ�LQYROXQWDULD��DUWtFXOR����
(Q�HO�PRPHQWR�DFWXDO��HO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�KD�HODERUDGR�OD�5HFRPHQGDFLyQ�1��5���������� GH���GH� IHEUHUR� VREUH� OD� HGXFDFLyQ�GH� ORV�PHQRUHV�GH�HWQLD�JLWDQD�HQ�(XURSD��FX\R�DSpQGLFH�FRQWLHQH�ORV�SULQFLSLRV�RULHQWDGRUHV�GH�OD�SROtWLFD�
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HGXFDWLYD�SDUD� ORV�PHQRUHV� UHIHULGRV�HQ�(XURSD��(O�GRFXPHQWR�VH�GLYLGH�HQ� ���SDUWHV��IXQGDPHQWDOPHQWH�GLULJLGDV�D� ODV�HVWUXFWXUDV�� FRQWHQLGRV�\�SURIHVRUDGR� �OD�SULPHUD�GH�ODV�iUHDV�DQWHULRUPHQWH� UHIHUHQFLDGDV���SHUR� WDPELpQ�D� ORV� LQVWUXPHQWRV�GH�YDORUDFLyQ��LQYHVWLJDFLyQ��FRQVXOWD�\�FRRUGLQDFLyQ��GLULJLGDV�IXQGDPHQWDOPHQWH�D�OD�VHJXQGD�GH�ODV�iUHDV�UHIHUHQFLDGDV���
'HQWUR� GHO� VHJXQGR� EORTXH� UHFRPLHQGD�� HVSHFLDOPHQWH�� HO� XVR� GH� PHGLDGRUHV� GH� OD�FRPXQLGDG�UHIHUHQFLDGD�SDUD�IDFLOLWDU�ORV�FRQWDFWRV�\�HYLWDU�FRQIOLFWRV�
(V� LQQHJDEOH� TXH� ODV�$GPLQLVWUDFLRQHV� LPSOLFDGDV� HVWiQ� DGRSWDQGR� WRGDV� ODV�PHGLGDV�SRVLEOHV�HQ�RUGHQ�D� OD�VDOYDJXDUGD�GH�ORV�GHUHFKRV�GH�ORV�PHQRUHV��PHGLGDV�TXH�HVWiQ�GHULYDQGR�HQ�DFWXDFLRQHV�SROLFLDOHV�\�MXGLFLDOHV��VHJ~Q�OD�LQIRUPDFLyQ�UHFLELGD��6LHQGR�FRQVFLHQWHV�GH�TXH� ODV�SROtWLFDV� VRFLDOHV� \�GH�SUHYHQFLyQ� VRQ� LQVXILFLHQWHV� HQ�PXFKDV�RFDVLRQHV�SDUD�KDFHU�IUHQWH�D�ORV�FDVRV�GH�QHJDWLYD�GH�ODV�IDPLOLDV DO�FXPSOLPLHQWR�GHO�GHEHU�GH�HVFRODUL]DFLyQ�TXH�IRUPD�SDUWH�GHO�FRQWHQLGR�GH�OD�SDWULD�SRWHVWDG��³SURFXUDU�XQD� IRUPDFLyQ� LQWHJUDO´��� \� GH� OD� LPSUHVFLQGLEOH� XWLOL]DFLyQ� HQ� DOJXQRV� FDVRV� GH�LQVWUXPHQWRV� FRHUFLWLYRV�� HVWD� ,QVWLWXFLyQ� HQWLHQGH� TXH� OD� SUHYHQFLyQ� \� ODV� FLWDGDV�PHGLGDV� VRFLDOHV� GHEHQ� VHU� ORV� SULQFLSDOHV� PHGLRV� GH� DFWXDFLyQ� FRQ� UHODFLyQ� DO�SUREOHPD�GHO�DEVHQWLVPR�HVFRODU��GHELHQGR�DJRWDUVH� WRGRV�ORV�PHFDQLVPRV�SRVLEOHV�GH�LQWHUYHQFLyQ�� VREUH� WRGR�FXDQGR�HV�PiV�TXH�SUHYLVLEOH�TXH� ODV�DFWXDFLRQHV�FRHUFLWLYDV�QR�WHQJDQ�p[LWR�
3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q����\����Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH� $JUDYLRV�� VH� HVWDEOHFH� OD� VLJXLHQWH� 5(&20(1'$&,Ï1�� D� OD� FXDO�� FRQIRUPH� DO�SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV� FDXVDV� TXH� OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
4XH� VH�SURFXUH� OD�PHGLDFLyQ�GH�RUJDQL]DFLRQHV�R�SHUVRQDV� UHSUHVHQWDWLYDV� LQWHJUDQWHV�GH� OD� &RPXQLGDG� UHIHUHQFLDGD�� FRQ� REMHWR� GH� IDFLOLWDU� ORV� FRQWDFWRV� FRQ� ODV� IDPLOLDV�DIHFWDGDV�\�FUHDU�XQ�PHFDQLVPR�GH�FRQILDQ]D�TXH�SHUPLWD�HYLWDU�VROXFLRQHV�UHSUHVLYDV�\�IDFLOLWDU�OD�LQWHJUDFLyQ�GH�ORV�PHQRUHV�HQ�HO�VLVWHPD�HGXFDWLYR�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�XQD�YLHQGD�GH�SURWHFFLyQ�RILFLDO�
³+EOH��6U��
(O� REMHWR� GH� OD� TXHMD� SUHVHQWDGD� SRU� '�� ������ YHUVD� VREUH� OD� H[LVWHQFLD� GH� EDUUHUDV�DUTXLWHFWyQLFDV�HQ�VX�YLYLHQGD��GH�SURWHFFLyQ�RILFLDO��VLWD�HQ�OD�FDOOH��������Q~P�������� �GH�$OLFDQWH�� \� TXH� LPSRVLELOLWDQ� HO� DFFHVR� D� OD� PLVPD� SRU� SDUWH� GH� ODV� SHUVRQDV� FRQ�PRYLOLGDG� UHGXFLGD�� WDO� FRPR� OH� VXFHGH� D� VX� KHUPDQR�� HQ� VLOOD� GH� UXHGDV�� HO� FXDO� QR�SXHGH�DFXGLU�D�OD�YLYLHQGD�����
(VWH�KHFKR�HV�FRQILUPDGR�WUDV�OD�YLVLWD�GH�LQVSHFFLyQ�JLUDGD�HO����GH�PDU]R�GH������SRU�XQ�WpFQLFR�DGVFULWR�DO�6HUYLFLR�7HUULWRULDO�GH�$UTXLWHFWXUD�\�9LYLHQGD�GH�$OLFDQWH��TXLHQ�



���

DVHYHUD�TXH�³QR�H[LVWH�XQ�LWLQHUDULR�SUDFWLFDEOH�SDUD�SHUVRQDV�FRQ�PRYLOLGDG�GLVPLQXLGD�D� SDUWLU� GHO� HQFXHQWUR� GH� OD� DOLQHDFLyQ� GHO� HGLILFLR� FRQ� OD� UDVDQWH� GH� OD� DFHUD� \� HO�DVFHQVRU� DO� H[LVWLU� HQ� HVWH� UHFRUULGR� GRV� HVFDORQHV� GH� ��� FP� GH� WDELFD�� XQR� HQ� HO�HQFXHQWUR�FRQ�OD�DOLQHDFLyQ�GHO�HGLILFLR�\�XQ�VHJXQGR�HQ�HO�SODQR�GH�OD�SXHUWD�GH�DFFHVR�DO� ]DJXiQ�� UHWUDQTXHDGR� ����� P�� GHO� DQWHULRU�� 6H� LQFXPSOH�� SRU� WDQWR�� HO� DUW�� �����FLUFXODUHV� KRUL]RQWDOHV� \� YHUWLFDOHV�� GH� ODV� 1RUPDV� GH� +DELWDELOLGDG� \� 'LVHxR� GH�9LYLHQGDV�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��+'���´
&RPR�UHVXOWDGR�GH�HVWD�LQVSHFFLyQ��VHJ~Q�LQIRUPD�OD�'LUHFFLyQ�*HQHUDO�GH�$UTXLWHFWXUD�\� 9LYLHQGD� FRQ� IHFKD� ��� GH� PDU]R� GH� ������ ³HO� SUHFLWDGR� 6HUYLFLR� 7HUULWRULDO� KD�SURFHGLGR� D� OD� DSHUWXUD�GH�GLOLJHQFLDV�SUHYLDV�� UHTXLULHQGR�D� OD� HPSUHVD�SURPRWRUD�GH�ODV�YLYLHQGDV�OD�VXEVDQDFLyQ�GH�WDOHV�GHILFLHQFLDV��D�FX\R�HIHFWR�VH�OH�RWRUJD�XQ�SOD]R�GH����GtDV�SDUD�TXH�SURFHGD�D�UHSDUDU�OD�UHIHULGD�DQRPDOtD´�
3RVWHULRUPHQWH�� HO� GtD����GH� MXOLR�GH������FRPSDUHFH� HO� GHQXQFLDQWH� DQWH� HO�6HUYLFLR�7HUULWRULDO�SDUD�FRPXQLFDU�TXH�QR�VH�KD�UHDOL]DGR�REUD�DOJXQD�WHQGHQWH�D�OD�UHSDUDFLyQ�GH� ORV� GHIHFWRV� RULJHQ� GHO� H[SHGLHQWH� SDUD� DGHFXDU� ODV� YLYLHQGDV� D� ODV� QRUPDV� GH�DFFHVLELOLGDG��
6HJ~Q�QRV� LQGLFD� OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD�HQ�VX�HVFULWR�GH� IHFKD����GH�VHSWLHPEUH� GH� ������ ³DFWXDOPHQWH� VH� HVWi� LQLFLDQGR� H[SHGLHQWH� VDQFLRQDGRU� FRQWUD� OD�FLWDGD�PHUFDQWLO´��
1R�REVWDQWH�OD�DFWLYLGDG�DGPLQLVWUDWLYD�GHVSOHJDGD�KDVWD�HO�PRPHQWR��OR�FLHUWR�\�YHUGDG�HV�TXH�FDVL�KD�WUDQVFXUULGR�XQ�DxR�GHVGH�TXH�ORV�KHFKRV�IXHURQ�GHQXQFLDGRV��HVFULWR�GHO�VHFUHWDULR�DGPLQLVWUDGRU�GH� OD�FRPXQLGDG�GH�SURSLHWDULRV�GH� IHFKD����GH�GLFLHPEUH�GH������ \� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� WRGDYtD� SHUVLVWHQ�� GHELGR�� HQ� EXHQD� PHGLGD�� DO�UHQXHQWH� LQFXPSOLPLHQWR� GH� ODV� yUGHQHV� GH� UHSDUDFLyQ� GLULJLGDV� SRU� OD� &RQVHOOHULD� DO�SURPRWRU�GH�ODV�REUDV�
3RU� HOOR�� VHUtD� QHFHVDULR� OOHYDU� D� FDER� XQD� UiSLGD� \� HILFD]� DSOLFDFLyQ� GH� OD� /H\�9DOHQFLDQD� �������� GH� ��� GH� IHEUHUR�� VREUH� 5pJLPHQ� 6DQFLRQDGRU� HQ� PDWHULD� GH�YLYLHQGD�� QR� VyOR� SDUD� LPSRQHU� ODV� VDQFLRQHV� FRUUHVSRQGLHQWHV�� VLQR�� OR� TXH� HV� PiV�UHOHYDQWH�� ORJUDU� OD� SURQWD� VXSUHVLyQ� GH� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� H[LVWHQWHV� HQ� HO�DFFHVR�D�OD�YLYLHQGD�
(Q�SULQFLSLR��DWHQGLHQGR�D�ORV�KHFKRV�GHVFULWRV��HO�FRPSRUWDPLHQWR�GHO�SURPRWRU�GH�ODV�YLYLHQGDV� SRGUtD� WLSLILFDUVH� HQ� ORV� DSDUWDGRV� �� \� ��� GHO� DUW�� ��� HO� FXDO� FRQWLHQH� ODV�LQIUDFFLRQHV�PX\�JUDYHV��D�VDEHU�
³1R�DMXVWDU� OD�HMHFXFLyQ�ILQDO�GH� ODV�REUDV�GH�SURWHFFLyQ�RILFLDO� DO�SUR\HFWR�FDOLILFDGR�SURYLVLRQDOPHQWH� SRU� OD� $GPLQLVWUDFLyQ�� HQ� OR� UHODWLYR� D� VXSHUILFLHV�� GLVHxRV� \KDELWDELOLGDG� GH� PDQHUD� TXH� LPSLGD� OD� REWHQFLyQ� GH� OD� FDOLILFDFLyQ� GHILQLWLYD�� \� ODV�DFFLRQHV� X� RPLVLRQHV�� SRU� FXOSD� R� QHJOLJHQFLD�� GH� SURPRWRUHV�� FRQVWUXFWRUHV� R�IDFXOWDWLYRV� GXUDQWH� OD� HMHFXFLyQ� GH� ODV� REUDV� GH� YLYLHQGDV� GH� SURWHFFLyQ� RILFLDO�� TXH�GLHVHQ�OXJDU�D�YLFLRV�R�GHIHFWRV�JUDYHV�TXH�DIHFWHQ�D�OD�HGLILFDFLyQ�R�KDELWDELOLGDG�GH�ODV�YLYLHQGDV´�



���

6LQ� SHUMXLFLR� GH� DSOLFDU� ODV� VDQFLRQHV� SURFHGHQWHV� HQ� ODV� UHVROXFLRQHV� GH� ORV�SURFHGLPLHQWRV�VDQFLRQDGRUHV��GHEHUi�LPSRQHUVH�DO�LQIUDFWRU�OD�UHDOL]DFLyQ�GH�ODV�REUDV�GH�UHSDUDFLyQ�\�FRQVHUYDFLyQ�\�ODV�QHFHVDULDV�SDUD�DFRPRGDU�OD�HGLILFDFLyQ�D�ODV�QRUPDV�WpFQLFDV� GLFWDGDV� SRU� OD� *HQHUDOLWDW� 9DOHQFLDQD�� VHJ~Q� GLVSRQH� HO� DUW�� �� GH� OD�PHQFLRQDGD�/H\��������
<�OR�TXH�HV�PiV�LPSRUWDQWH��DQWH�XQ�LQFXPSOLPLHQWR�UHLWHUDGR�SRU�SDUWH�GHO�SURPRWRU�GH�ODV�REUDV��HO�DUW�����GHO�UHIHULGR�WH[WR�OHJDO��FRQWHPSOD�OD�OODPDGD�³HMHFXFLyQ�IRU]RVD´��HV�GHFLU��OD�HMHFXFLyQ�GH�ODV�UHVROXFLRQHV�UHFDtGDV�HQ�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�SRGUi�UHDOL]DUVH�PHGLDQWH� OD� DSOLFDFLyQ� GH� ODV�PHGLGDV� GH� HMHFXFLyQ� IRU]RVD� SUHYLVWDV� HQ� HO�&DStWXOR�9�GHO�7tWXOR�9,�GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� HQWUH�HOODV��OD�HMHFXFLyQ�VXEVLGLDULD�SRU�OD�$GPLQLVWUDFLyQ�D�FRVWD�GHO�REOLJDGR��DXWRUL]iQGRVH��HQ� FXDOTXLHU� FDVR�� D� LPSRQHU�PXOWDV� FRHUFLWLYDV� HQ� OD� FXDQWtD� GH� �������� SHVHWDV�� OD�SULPHUD��\�GH���������SHVHWDV��ODV�VXFHVLYDV��HQ�WDQWR�QR�VH�VXEVDQH�OD�FDXVD�TXH�KD\D�PRWLYDGR�OD�VDQFLyQ�
+D\� TXH� QRWDU� TXH� OD� &RQVWLWXFLyQ� (VSDxROD�� HQ� VXV� DUWtFXORV� ����� ���� ��� \� ���HQFRPLHQGD� D� WRGRV� ORV� SRGHUHV� S~EOLFRV� OD� FUHDFLyQ� GH� ODV� FRQGLFLRQHV� SDUD� TXH� OD�OLEHUWDG�\�OD�LJXDOGDG�GH�ODV�SHUVRQDV�\�GH�ORV�JUXSRV�HQ�TXH�VH�LQWHJUDQ�VHDQ�HIHFWLYDV�\�UHDOHV��HOLPLQDQGR�ORV�REVWiFXORV�TXH�LPSLGDQ�R�GLILFXOWHQ�VX�SOHQLWXG��HO�IRPHQWR�GH�OD�SDUWLFLSDFLyQ� GH� WRGRV� ORV� FLXGDGDQRV� \� WRGDV� ODV� FLXGDGDQDV� HQ� OD� YLGD� SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO��HO�GHUHFKR�D�GLVIUXWDU�GH�XQD�YLYLHQGD�GLJQD�\�HO�GHEHU�GH�IDFLOLWDU� OD� DFFHVLELOLGDG� DO� PHGLR� GH� WRGRV�� D� WUDYpV� GH� ODV� SROtWLFDV� GLULJLGDV� D� OD�SUHYHQFLyQ�� WUDWDPLHQWR�� UHKDELOLWDFLyQ� H� LQWHJUDFLyQ� GH� ODV� SHUVRQDV� FRQ� FDSDFLGDGHV�UHGXFLGDV�� WDQWR� ItVLFDV�FRPR�SVtTXLFDV�\�VHQVRULDOHV��D� ODV�TXH�GHEH�DWHQGHUVH�FRQ� ODV�HVSHFLDOL]DFLRQHV�TXH�UHTXLHUDQ�
/D�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�WRGD�OD�SREODFLyQ�\�HVSHFtILFDPHQWH�GH�ODV�SHUVRQDV�TXH� VH� HQFXHQWUHQ� HQ� XQD� VLWXDFLyQ� GH� OLPLWDFLyQ� UHVSHFWR� DO� PHGLR� HV� XQR� GH� ORV�REMHWLYRV�SULRULWDULRV�TXH�GHEH�SUHVLGLU�OD�DFFLyQ�GH�JRELHUQR��HQ�HVWULFWR�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�LJXDOGDG�TXH�GHEH�JDUDQWL]DUVH�D�WRGRV�ORV�FLXGDGDQRV��GH�PDQHUD�TXH��DWHQGLHQGR�DO�GLODWDGR�SHULRGR�GH�WLHPSR�WUDQVFXUULGR�GHVGH�OD�GHQXQFLD�GH�ODV�EDUUHUDV�DUTXLWHFWyQLFDV� H[LVWHQWHV� HQ� OD� YLYLHQGD� GH� SURWHFFLyQ� RILFLDO� \� HO� HVFDVR� UHVXOWDGR�VDWLVIDFWRULR�REWHQLGR�KDVWD�HO�PRPHQWR��HOHYD�HO�JUDGR�GH�HILFDFLD�TXH�GHEH�H[LJLUVH�D�OD�$GPLQLVWUDFLyQ�HQ�VX�SURWHFFLyQ��DUW��������&RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,�GH� OD�&RQVWLWXFLyQ� �DUWV��������������\����GH� OD�&RQVWLWXFLyQ�(VSDxROD�� \�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ���OH�UHFRPLHQGR� D� 9�+� TXH�� SUHYLRV� ORV� WUiPLWHV� OHJDOHV� RSRUWXQRV�� LPSXOVH� \� UHVXHOYD��FXDQWR� DQWHV�� HO� SURFHGLPLHQWR� VDQFLRQDGRU� LQFRDGR� DO� SURPRWRU� GH� OD� YLYLHQGD� GH�SURWHFFLyQ� RILFLDO�� GLVSRQLHQGR�� HQ� FDVR� GH� SHUVLVWLU� OD� LQHMHFXFLyQ� GH� ODV� REUDV�QHFHVDULDV�SDUD�JDUDQWL]DU�OD�DFFHVLELOLGDG�GH�OD�YLYLHQGD��OD�HMHFXFLyQ�VXEVLGLDULD�SRU�OD�$GPLQLVWUDFLyQ��D�FRVWD�GHO�REOLJDGR�����



���

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�GLYHUVRV�FHQWURV�DVLVWHQFLDOHV��
³+EOH��6U��
(O�REMHWR�GH�OD�TXHMD�SUHVHQWDGD�SRU�'���������HQ�FDOLGDG�GH�6HFUHWDULR�,QWHUFRPDUFDO��������YHUVD�VREUH�OD�H[LVWHQFLD�GH�EDUUHUDV�XUEDQtVWLFDV��\�DUTXLWHFWyQLFDV�HQ�DOJXQRV�FHQWURV�GH�VDOXG�GH�OD�FLXGDG�GH�$OLFDQWH���
6HJ~Q�PDQLILHVWD�HO�DXWRU�GH�OD�TXHMD��GLFKRV�FHQWURV� WDPSRFR�GLVSRQHQ�GH XQ�HVSDFLR�UHVHUYDGR�HQ�OD�YtD�S~EOLFD�SDUD�ORV�YHKtFXORV�GH�XVR�SULYDGR�TXH�WUDQVSRUWDQ�D�SHUVRQDV�FRQ� GLVFDSDFLGDG� SDUD� TXH� pVWDV� SXHGDQ� HVWDFLRQDU� VX� YHKtFXOR� VLQ� YHUVH� REOLJDGRV� D�HIHFWXDU�ODUJRV�GHVSOD]DPLHQWRV�
&RQFUHWDPHQWH��QRV�LQGLFD�TXH�ORV�FRQVXOWRULRV�VLWXDGRV�HQ�OD�FDOOH������±ÈUHD�GH�6DOXG����FDOOH� ������ \� HO� &HQWUR� GH� (VSHFLDOLGDGHV� GH� OD� FDOOH� ������ ±ÈUHD� GH� 6DOXG� ��� UHVXOWDQ�LQDFFHVLEOHV�SDUD�ODV�SHUVRQDV�TXH�WHQJDQ�VX�FDSDFLGDG�GH�PRYLPLHQWR�UHGXFLGD��DQWH�OD�LQH[LVWHQFLD�GH�DFFHVR�DOWHUQDWLYR�D�ODV�HVFDOHUDV�±UHVSHFWR�DO�FHQWUR�GH�HVSHFLDOLGDGHV��VH�GHQXQFLD�TXH�QR�KD\�LQGLFDFLyQ�DOJXQD�GH�TXH�HO�DFFHVR�SDUFLDO�HV�SRVLEOH�SRU�OD�FDOOH��������
$O� REMHWR� GH� FRQWUDVWDU� OD� YHUDFLGDG� \� H[DFWLWXG� GH� HVWDV� DILUPDFLRQHV�� VH� LQWHUHVy�LQIRUPH� D� OD� &RQVHOOHULD� GH� 6DQLGDG�� TXLHQ�� VLQ� HQWUDU� HQ� GHWDOOHV� UHVSHFWR� D� ODV�FRQFUHWDV�VLWXDFLRQHV�GHQXQFLDGDV�±QL�GHVPHQWLU�OD�UHDOLGDG�GH�ODV�PLVPDV���QRV�H[SXVR��HQ�OR�TXH�DTXt�LPSRUWD��OR�VLJXLHQWH��
³7RGRV�ORV�FHQWURV�GH�QXHYD�FUHDFLyQ�FXPSOHQ�OD�QRUPDWLYD�DO�UHVSHFWR�HQ�FXDQWR�D�OD�HOLPLQDFLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV�� ,JXDOPHQWH� VH� DFW~D� HQ� WRGDV� ODV� REUDV� GH�UHIRUPD�\�DGDSWDFLyQ�TXH�VH�UHDOL]DQ�HQ�ORV�FHQWURV�DQWLJXRV��
6H� GD� HO� FDVR� GH� TXH� DOJXQRV� GH� HVWRV� FHQWURV� GH�PiV� DQWLJ�HGDG� VXV� FDUDFWHUtVWLFDV�DUTXLWHFWyQLFDV�KDFHQ�PX\�GLItFLO��HQ�RFDVLRQHV�LPSRVLEOH��OD�DGRSFLyQ�GH�PHGLGDV�TXH�SXHGDQ�HOLPLQDU�HVWDV�EDUUHUDV���
(Q�SULPHU�OXJDU��VH�KD�UHDOL]DGR�HO�HVWXGLR�GH�ODV�QHFHVLGDGHV�GH�ORV�GLIHUHQWHV�FHQWURV�SRU�ÈUHDV�GH�6DOXG�\�HQ�HO�DxR������VH�KD�DFRPHWLGR�OD�HOLPLQDFLyQ�GH�EDUUHUDV�FRQ�XQD�LQYHUVLyQ�GH������������HXURV��GH�DFXHUGR�D� OD�SULRULGDG�DFRQVHMDGD�GHVGH�FDGD�ÈUHD��(VWi�SUHYLVWR�FRQWLQXDU�HQ�HO�SUHVHQWH�DxR�\�HQ�HO�DxR������GH�DFXHUGR�D�ORV�SOD]RV�TXH�VH�SODQWHDQ�HQ�HO�3ODQ�GH�+XPDQL]DFLyQ�



���

1R�REVWDQWH��HQ�DTXHOORV�FHQWURV�DQWLJXRV�PHQFLRQDGRV�DQWHULRUPHQWH��HQ�ORV�TXH�UHVXOWD�WpFQLFDPHQWH�LPSRVLEOH�OD�FRUUHFFLyQ�GH�HVWD�VLWXDFLyQ��OD�&RQVHOOHULD�GH�6DQLGDG�WLHQH�SUHYLVWR�UHPRGHODU�tQWHJUDPHQWH�HVWRV�&HQWURV�R�LU�VXVWLWX\HQGR�HVWRV�FHQWURV SRU�RWURV�GH�QXHYD�FRQVWUXFFLyQ�TXH�QR�WHQGUiQ�\D�EDUUHUDV�DUTXLWHFWyQLFDV�³
(Q�FXDQWR�D�ODV�EDUUHUDV�XUEDQtVWLFDV�FRQVLVWHQWHV�HQ�OD�FDUHQFLD��HQ�DOJXQRV�FHQWURV�GH�VDOXG��GH�UHVHUYD�GH�SOD]DV�GH�DSDUFDPLHQWR�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��VL�ELHQ�HV�FLHUWR�TXH�HO�DUW�����GH�OD�/H\���������GH���GH�PD\R��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�$FFHVLELOLGDG� \� 6XSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV�� XUEDQtVWLFDV� \� GH� OD�FRPXQLFDFLyQ�� LPSRQH� D� ORV� D\XQWDPLHQWRV� OD� REOLJDFLyQ� GH� DSUREDU� QRUPDWLYDV� TXH�IDFLOLWHQ�HVD�SRVLELOLGDG�GH�UHVHUYD��QR�OR�HV�PHQRV�TXH�HO�DUW�����GHO�PLVPR�WH[WR�OHJDO�REOLJD��D�ODV�&RQVHOOHUtDV�GH�OD�*HQHUDOLWDW��GHQWUR�GH�VXV�FRPSHWHQFLDV��D�SURJUDPDU�OD�GLYXOJDFLyQ� \� HO� HVWXGLR� GH� OD� DFFHVLELOLGDG� H� LQWHJUDFLyQ� GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG����
3RU�HOOR��VLQ�SUiFWLFDPHQWH�FRVWH�HFRQyPLFR�DOJXQR��UHVXOWDUtD�QHFHVDULR�TXH��SRU�SDUWH�GH�UHSUHVHQWDQWHV�GH�OD�&RQVHOOHULD�GH�6DQLGDG�\�HO�([FPR��$\XQWDPLHQWR�GH�$OLFDQWH��VH� FRRUGLQDUD� H� LPSXOVDUD� OD� SURQWD� LPSODQWDFLyQ� GH� HVDV� UHVHUYDV� GH� SOD]DV� GH�DSDUFDPLHQWR�HQ�HO�OXJDU�\�Q~PHUR�TXH�VH�HVWLPDUD�RSRUWXQR�\�FRQYHQLHQWH�
3RU�RWUR� ODGR��HQ� UHODFLyQ�FRQ� ODV�EDUUHUDV�DUTXLWHFWyQLFDV�GH� ORV�FRQFUHWRV�FHQWURV�GH�VDOXG� DUULED� PHQFLRQDGRV�� OD� UHSHWLGD� /H\� �������� HQ� VX� DUW�� ���� REOLJD� D� FDGD�&RQVHOOHUtD�D�HVWDEOHFHU�XQ�3ODQ�GH�(OLPLQDFLyQ�GH�%DUUHUDV�� �FX\R�SOD]R�GH�HMHFXFLyQ�VH� GLILHUH� D� XQ� UHJODPHQWR� WRGDYtD� QR� DSUREDGR� \� D� UHVHUYDU� XQ� SRUFHQWDMH� GH� VX�SUHVXSXHVWR�D�LQFHQWLYDU�OD�SDXODWLQD�HOLPLQDFLyQ�GH�ODV�PLVPDV��
(VSHFtILFDPHQWH� SDUD� HO� iPELWR VDQLWDULR�� WDPELpQ� FRQWDPRV� FRQ� HO� ,� 3ODQ� GH�+XPDQL]DFLyQ� GH� OD� $WHQFLyQ� 6DQLWDULD� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� HO� FXDO� HVWi�HVWUXFWXUDGR�HQ��� OtQHDV�GH�DFFLyQ� IXQGDPHQWDOHV��TXH�D� VX�YH]� LQFOX\HQ��FDGD�XQD�GH�HOODV�� XQD� VHULH� GH� DFWLYLGDGHV� HVSHFLILFDV� TXH� KDEUi� TXH� GHVDUUROODU� HQ� HO� FXDWULHQLR������������
3XHV� ELHQ�� GHQWUR� GH� OD� OtQHD� GH� DFFLyQ� FXDUWD�� GHQRPLQDGD� ³,QIUDHVWUXFWXUDV� \�+RVWHOHUtD´��VH�UHFRJH�HO�VLJXLHQWH�FRPSURPLVR�GH�DFWXDFLyQ��
³$QWHV�GH�ILQDOL]DU�HO�DxR�������WRGDV�ODV�iUHDV�GH�VDOXG�GH�OD�&RPXQLGDG�9DOHQFLDQD��WHQGUiQ� HODERUDGR� XQ� HVWXGLR� \� VX� FRUUHVSRQGLHQWH� SODQLILFDFLyQ� SDUD� HOLPLQDU� ODV�EDUUHUDV� DUTXLWHFWyQLFDV� TXH� LPSLGDQ� HO� DFFHVR� D� ORV� VHUYLFLRV� DVLVWHQFLDOHV� D� ODV�SHUVRQDV�GLVFDSDFLWDGDV�´
(QWUH� OD� GRFXPHQWDFLyQ� UHPLWLGD� D� HVWD� ,QVWLWXFLyQ� SRU� OD� &RQVHOOHULD� GH� 6DQLGDG� QR�FRQVWD��FRQFUHWDPHQWH��QL�HO�HVWXGLR�QL�OD�SODQLILFDFLyQ�GH�ODV�ÈUHDV�GH�6DOXG����\����D�OD�TXH�SHUWHQHFHQ�ORV�FHQWURV�REMHWR�GH�HVWD�TXHMD���
1R�REVWDQWH�OR�DQWHULRU��SRGUtD�UHVXOWDU�RSRUWXQR�UHYLVDU�ODV�DFWXDFLRQHV�SURJUDPDGDV�R�SUR\HFWDGDV�HQ�DPEDV�iUHDV�GH�VDOXG��DO�REMHWR�GH�YDORUDU�OD�FRQYHQLHQFLD�GH�SULRUL]DU�OD�HOLPLQDFLyQ�GH�ODV�EDUUHUDV�DUTXLWHFWyQLFDV�H[LVWHQWHV�HQ�ORV�WUHV�HGLILFLRV�GHQXQFLDGRV�



���

(VWD�,QVWLWXFLyQ�QR�SXHGH�GHMDU�GH�UHFRQRFHU�ORV�HVIXHU]RV�UHDOL]DGRV�KDVWD�HO�PRPHQWR�SRU�OD�&RQVHOOHULD�GH�6DQLGDG�\�ODV�GLILFXOWDGHV�QR�VyOR�HFRQyPLFDV��VLQR�PXFKDV�YHFHV�WpFQLFDV�� TXH� REVWDFXOL]DQ� OD� UiSLGD� VXSUHVLyQ� GH� WRGDV� ODV� EDUUHUDV� DUTXLWHFWyQLFDV�H[LVWHQWHV�HQ�ORV�HGLILFLRV�DVLVWHQFLDOHV��PXFKRV GH�HOORV��FRQ�XQD�DQWLJ�HGDG�VXSHULRU�D�OD�GHVHDEOH����
&RQ�VHU�HVWR�FLHUWR��HO�REMHWLYR�GH�IDFLOLWDU�OD�DFFHVLELOLGDG�GHO�HQWRUQR�\�GH�ORV�HGLILFLRV�S~EOLFRV� WRGDYtD� VH� HQFXHQWUD� OHMRV� GH� DOFDQ]DUVH�� GH� PDQHUD� TXH�� VH� GHEH� FRQWLQXDU�LQYLUWLHQGR�SURJUHVLYDPHQWH�ORV�PHGLRV�HFRQyPLFRV�\�WpFQLFRV�TXH�VHDQ�QHFHVDULRV�SDUD�HOLPLQDU�ODV�EDUUHUDV�HQ�XQ�WLHPSR�UD]RQDEOH���
5HFLHQWHPHQWH�� HVWD� ,QVWLWXFLyQ� KD� HPLWLGR� XQD� UHVROXFLyQ� HQ� HO� H[SHGLHQWH� GH� TXHMD�LQFRDGR�GH�RILFLR�Q~P����������HQ�FX\D�SDUWH�GLVSRVLWLYD� VH�FRQWLHQHQ�XQ�FRQMXQWR�GH�VXJHUHQFLDV� \� UHFRPHQGDFLRQHV� GLULJLGDV� D� ODV� &RQVHOOHULDV� GH� %LHQHVWDU� 6RFLDO��,QIUDHVWUXFWXUDV�\�7UDQVSRUWHV��9LYLHQGD�\�2UGHQDFLyQ�GHO�7HUULWRULR��D�ODV�'LSXWDFLRQHV�3URYLQFLDOHV�\�D� ORV�$\XQWDPLHQWRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�TXH��SRU�VX�HYLGHQWH�LQWHUpV�\�UHODFLyQ�FRQ�OD�SUHVHQWH��OH�DGMXQWDPRV�SDUD�VX�FRQRFLPLHQWR�\�HIHFWRV���
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ����� ��� \� ��� GH� OD� &RQVWLWXFLyQ� (VSDxROD�� \� GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ� HO� DUW�� �����GH� OD�/H\���������� GH����GH�GLFLHPEUH�� UHJXODGRUD�GH� HVWD� ,QVWLWXFLyQ��IRUPXOR�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV��
� $�OD�&RQVHOOHULD�GH�6DQLGDG��
,PSXOVDU� OD� HOLPLQDFLyQ� GH� ODV� EDUUHUDV� DUTXLWHFWyQLFDV� GH� ORV� GHWDOODGRV� FHQWURV� GH�VDOXG�SHUWHQHFLHQWHV�D�ODV�iUHDV����\����GH�$OLFDQWH�
3URPRYHU�� DQWH� HO� ([FPR� $\XQWDPLHQWR� GH� $OLFDQWH�� OD� DSUREDFLyQ� GH� OD� QRUPDWLYD�PXQLFLSDO� TXH� SRVLELOLWH� OD� UHVHUYD� GH� SOD]DV� GH� DSDUFDPLHQWR� SDUD� ORV� YHKtFXORV� TXH�WUDQVSRUWHQ�D� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�DTXHOORV�FHQWURV�GH�VDOXG�TXH�FDUH]FDQ�GH�ODV�PLVPDV�����
� $O�([FPR��$\XQWDPLHQWR�GH�$OLFDQWH��
$SUREDU��FXDQWR�DQWHV��OD�QRUPDWLYD�QHFHVDULD�D�ILQ�GH�UHVHUYDU�SOD]DV�GH�DSDUFDPLHQWR�SDUD�ORV�YHKtFXORV�TXH�WUDQVSRUWHQ�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�DTXHOORV�FHQWURV�GH�VDOXG�TXH�WRGDYtD�QR�GLVSRQJDQ�GH�HOODV���
/R TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�



���

$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OLFHQFLD� SDUD� OD� FRQVWUXFFLyQ� GH� XQD�UDPSD�HQ�HO�]DJXDQ�GH�XQD�YLYLHQGD��
³6HxRUtD�
'xD�� ������SUHVHQWD�HVFULWR�GH�TXHMD� DQWH�HVWD� ,QVWLWXFLyQ�GHQXQFLDQGR� OD� UHDOL]DFLyQ�GH�XQDV� REUDV� VLQ� OLFHQFLD� FRQVLVWHQWHV� HQ� OD� FRQVWUXFFLyQ� GH� XQD� UDPSD� GH� HQWUDGD� DO�LQPXHEOH�Q��������GH�OD�FDOOH�������TXH�QR�JDUDQWL]D�VX�DFFHVLELOLGDG�SDUD�ORV�PLQXVYiOLGRV�R�SHUVRQDV�FRQ�PRYLOLGDG�UHGXFLGD���
3XHV�ELHQ��VH�KD�SRGLGR�FRPSUREDU�TXH��PHGLDQWH�UHTXHULPLHQWR�GH�IHFKD����GH�DEULO�GH������� HO� 6U�� &RQFHMDO� 'HOHJDGR� GH� 8UEDQLVPR� VH� KD� GLULJLGR� D� OD� FRPXQLGDG� GH�SURSLHWDULRV�GXHxD�GH�ODV�REUDV�HIHFWXDGDV�VLQ�OLFHQFLD��HQ�ORV�VLJXLHQWHV�WpUPLQRV��³/H�UHTXLHUR�SDUD�TXH�HQ�HO�SOD]R�GH�WUHV�GtDV�VROLFLWH�OD�RSRUWXQD�OLFHQFLD�GH�REUDV��<�HOOR�DQWHV�GH�TXH�SRU�HVWH�$\XQWDPLHQWR�VH�OH�LQFRHQ�VHQGRV�H[SHGLHQWHV�GH�3URWHFFLyQ�GH�OD�/HJDOLGDG�8UEDQtVWLFD�\�6DQFLRQDGRU´�
(IHFWLYDPHQWH�� OD�QRUPDWLYD�XUEDQtVWLFD�SUHVFULEH�� FRQFUHWDPHQWH�HO� DUW��������GHO�5'������������ GH� �� GH� DEULO�� 7H[WR� 5HIXQGLGR� GH� OD� /H\� VREUH� 5pJLPHQ� GHO� 6XHOR� \�2UGHQDFLyQ�8UEDQD�� \� HO� DUW�� �����GHO�5'������������ GH����GH� MXQLR��5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD��TXH�VL�GXUDQWH�HO�SOD]R�GH�OHJDOL]DFLyQ�SRU���PHVHV�HO�LQWHUHVDGR�QR�VROLFLWD� OLFHQFLD�R� OD�PLVPD�IXHUH�GHQHJDGD�SRU�VHU�VX�RWRUJDPLHQWR�FRQWUDULR�D� ODV�SUHVFULSFLRQHV�GHO�3ODQ�R�GH�ODV�RUGHQDQ]DV��HO�$\XQWDPLHQWR�DFRUGDUi�OD�GHPROLFLyQ�GH�ODV�REUDV�D FRVWD�GHO�LQWHUHVDGR�\�SURFHGHUi�D�LPSHGLU�GHILQLWLYDPHQWH�ORV�XVRV�D�ORV�TXH�GLHUD� OXJDU��6L� HO�$\XQWDPLHQWR�QR�SURFHGLHUD�D� OD�GHPROLFLyQ�HQ�HO�SOD]R�GH�XQ�PHV��FRQWDGR�GHVGH�DO�H[SLUDFLyQ�GHO�WpUPLQR�GH���PHVHV�SDUD�OHJDOL]DU��HO�$OFDOGH�GLVSRQGUi�GLUHFWDPHQWH�GLFKD�GHPROLFLyQ��D�FRVWD�GHO�LQWHUHVDGR�±GH�FRQIRUPLGDG�FRQ�OD�HMHFXFLyQ�VXEVLGLDULD�UHFRJLGD�HQ�HO�DUW�����GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
3RU� VX� SDUWH�� OD� /H\� �������� GH� ��� GH� QRYLHPEUH�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD��5HJXODGRUD�GH� OD�$FWLYLGDG�8UEDQtVWLFD�� HQ�VX�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD��SUHVFULEH�TXH� ³HQ� HO� VXSXHVWR� GH� LQFXPSOLPLHQWR� GH� ORV� DFXHUGRV� \� UHVROXFLRQHV� RUGHQDQGR� OD�UHDOL]DFLyQ GH� ODV� REUDV� \� ORV� WUDEDMRV� SUHFLVRV� SDUD� OD� UHVWDXUDFLyQ� GH� OD� UHDOLGDG�DOWHUDGD� R� WUDQVIRUPDGD�� OD�$GPLQLVWUDFLyQ� DFWXDQWH� SRGUi� SURFHGHU�� VLQ� SHUMXLFLR� GHO�UHFXUVR� HQ� ~OWLPR� WpUPLQR� D� OD� HMHFXFLyQ� VXEVLGLDULD� D� FRVWD� GHO� LQIUDFWRU�� D� OD�LPSRVLFLyQ� DO� PLVPR� GH�PXOWDV� FRHUFLWLYDV�� KDVWD� XQ�Pi[LPR� GH� GLH]� VXFHVLYDV�� FRQ�SHULRGLFLGDG�PtQLPD�PHQVXDO�\�SRU�XQ�LPSRUWH��FDGD�YH]��GHO�GLH]�SRU�FLHQWR�GHO�FRVWH�SUHYLVWR� GH� ODV� REUDV� R� GH� ORV� WUDEDMRV� RUGHQDGRV�� FXDQGR� pVWRV� FRQVLVWDQ� HQ� OD�UHSRVLFLyQ�GH� OD� UHDOLGDG�D� VX�HVWDGR�RULJLQDULR��R�GHO�FLQFR�SRU�FLHQWR�GHO�YDORU�GH� OD�REUD� FX\D� GHPROLFLyQ� VH� KD\D� RUGHQDGR�� FRQ� XQ�PtQLPR� GH� FLHQ�PLO� SHVHWDV�� 'LFKDV�PXOWDV� VH� LPSRQGUiQ� FRQ� LQGHSHQGHQFLD� GH� ODV� UHWULEXWLYDV� GH� OD� LQIUDFFLyQ� R�LQIUDFFLRQHV�SURGXFLGDV´��



���

$VLPLVPR��UHVXOWDQ�FRQFOX\HQWHV�ORV�WpUPLQRV�GHO�DUW�����GHO�5HJODPHQWR�GH�'LVFLSOLQD�8UEDQtVWLFD�� DO� SUHVFULELU� TXH�� ³HQ� QLQJ~Q� FDVR�� SRGUi� OD� $GPLQLVWUDFLyQ� GHMDU� GH�DGRSWDU� ODV� PHGLGDV� WHQGHQWHV� D� UHSRQHU� ORV� ELHQHV� DIHFWDGRV� DO� HVWDGR� DQWHULRU� D� OD�SURGXFFLyQ�GH�OD�VLWXDFLyQ�LOHJDO��/DV�VDQFLRQHV�SRU�ODV�LQIUDFFLRQHV�XUEDQtVWLFDV�TXH�VH�DSUHFLHQ�VH�LPSRQGUiQ�FRQ�LQGHSHQGHQFLD�GH�GLFKDV�PHGLGDV´��\�WRGR�HOOR��DQWHV�GH�TXH�WUDQVFXUUD�HO�SOD]R�GH�SUHVFULSFLyQ�GH���DxRV�GHVGH�OD�WRWDO�WHUPLQDFLyQ�GH�ODV�REUDV��DUW����GHO�5HDO�'HFUHWR�/H\����������GH����GH�RFWXEUH���FRQIRUPH�D� UHLWHUDGD�GRFWULQD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�MXQLR�GH�������$U��������\����GH�MXQLR�GH�������$U��������
3RU�RWUR�ODGR��VL�OD�FRPXQLGDG�GH�SURSLHWDULRV�LQWHUHVD�HO RWRUJDPLHQWR�GH�OLFHQFLD�SDUD�OD�FRQVWUXFFLyQ�GH�XQD� UDPSD�GH� DFFHVR�DO� LQPXHEOH�� HO�$\XQWDPLHQWR��SRU�PRU�GH� OR�GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD� /H\� �������� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� VREUH�$FFHVLELOLGDG� \� VXSUHVLyQ� GH� EDUUHUDV� DUTXLWHFWyQLFDV�� XUEDQtVWLFDV� \� GH� OD�FRPXQLFDFLyQ��VH�HQFXHQWUD�REOLJDGR�D�JDUDQWL]DU�OD�DFFHVLELOLGDG�GH�ODV�REUDV�SDUD�ORV�PLQXVYiOLGRV�HQ�³WRGDV´�ODV�OLFHQFLDV�R�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV�TXH�FRQFHGD��GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD�&RQVWLWXFLyQ�(VSDxROD�� ³ORV� SRGHUHV�S~EOLFRV�UHDOL]DUiQ�XQD�SROtWLFD�GH�SUHYLVLyQ��WUDWDPLHQWR��UHKDELOLWDFLyQ�H�LQWHJUDFLyQ�GH�ORV� GLVPLQXLGRV� ItVLFRV�� VHQVRULDOHV� \� SVtTXLFRV�� D� ORV� TXH� SUHVWDUiQ� OD� DWHQFLyQ�HVSHFLDOL]DGD� TXH� UHTXLHUDQ� \� ORV� DPSDUDUiQ� HVSHFLDOPHQWH� SDUD� HO� GLVIUXWH� GH� ORV�GHUHFKRV�TXH�HVWH�7tWXOR�RWRUJD�D�WRGRV�ORV�FLXGDGDQRV´����
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6� TXH� LPSXOVH� \� UHVXHOYD� ORV��RSRUWXQRV� H[SHGLHQWHV� GH� UHVWDXUDFLyQ� GH� OD� OHJDOLGDG� XUEDQtVWLFD� \� VDQFLRQDGRU���JDUDQWL]DQGR� OD� DFFHVLELOLGDG� GH� OD� UDPSD� SDUD� ORV�PLQXVYiOLGRV� HQ� HO� FDVR� GH� TXH� VH�FRQFHGD�OD�SUHFHSWLYD�OLFHQFLD�GH�REUDV����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV� QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�OD�HOLPLQDFLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV�HQ�XQ�FHQWUR�HGXFDWLYR�
³6U��'LUHFWRU�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�OD�DFFHVLELOLGDG��HQ�HO��&�3��³�����´�GH�/OLULD��GRQGH�VX�KLMD�������HVWi�HVFRODUL]DGD�



���

'H�GLFKR�LQIRUPH��GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD�LQWHUHVDGD�\�GH�WRGR�OR�DFWXDGR�VH� GHGXFH� TXH� ������ D� FRQVHFXHQFLD� GH� XQD� HQFHIDORSDWtD� LQHVSHFtILFD� VHFXQGDULD� D�PLHORPHQLQJRFHOH�OXPER�VDFUD�LQWHUYHQLGD�WLHQH�OLPLWDGD�VX�DXWRQRPtD�\�HO�FRQWURO�GH�HVItQWHUHV��(O�(TXLSR�0pGLFR�GH�HVD�'LUHFFLyQ�SDUD�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�HO���� GH� VHSWLHPEUH� GH� ����� GLFWDPLQy� HQWUH� VXV� RULHQWDFLRQHV� SDUD� FRQ� DTXHOOD�� HQWUH�RWUDV��³UHDOL]DU�ODV�DGDSWDFLRQHV�QHFHVDULDV�HQ�HO�DVHR�SDUD�FXEULU�ODV�QHFHVLGDGHV�GH�OD�QLxD�\D�TXH�HQ�HVWH�PRPHQWR�HQ�HO�FHQWUR�QR�H[LVWH�XQ�FXDUWR�GH�EDxR�DGHFXDGR´��
&LHUWDPHQWH�HQ�PDWHULD�GH�EDUUHUDV�DUTXLWHFWyQLFDV�VH�KDQ�UHDOL]DGR�DFWXDFLRQHV�SUHYLDV��HQ� ORV� DFFHVRV� DO� FHQWUR� \� HQ� ORV� SDWLRV�� R� FRLQFLGHQWHV� FRQ� OD� WUDPLWDFLyQ� GHO�H[SHGLHQWH��LQVWDODFLyQ�GH�XQ�DSDUDWR�HOHYDGRU���SHUR�VLJXH�SHQGLHQWH�OD�DGDSWDFLyQ�GHO�DVHR��VHJ~Q�VH�QRV�LQGLFD�SRU�IDOWD�GH�GLVSRQLELOLGDG�SUHVXSXHVWDULD�
/D� OHFWXUD� FRQMXQWD� GH� ORV� DUWtFXORV� ����� ���� ��� \� ��� GH� OD� &RQVWLWXFLyQ� SRQH� GH�PDQLILHVWR�TXH� ORV�HVSDxROHV� VRQ� LJXDOHV�DQWH� OD� OH\�� VLQ�TXH�SXHGD�SUHYDOHFHU�QLQJ~Q�WLSR� GH� GLVFULPLQDFLyQ� \� VL� H[LVWLHVH� DOJ~Q� REVWiFXOR� SDUD� HOOR� ORV� SRGHUHV� S~EOLFRV�GHEHUiQ�HOLPLQDUOR��SDUD�JDUDQWL]DU�DVt�DTXHOOD�\�OD�GLJQLGDG�GH�OD�SHUVRQD��HQ�HO�FDVR�GH�ODV� SHUVRQDV� GLVFDSDFLWDGDV� VHUi� HVSHFLDO� SDUD� JDUDQWL]DUOHV� HO� SOHQR� GLVIUXWH� GH� ORV�GHUHFKRV�TXH�OD��&RQVWLWXFLyQ�UHFRQRFH�D�ORV�FLXGDGDQRV��
(O�DUWtFXOR������GH�OD�/H\����������GH����GH�GLFLHPEUH��TXH�UHJXOD�DO�6tQGLF�GH�*UHXJHV��OH�HQFRPLHQGD�OD�GHIHQVD�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�UHFRQRFLGRV�HQ�HO�7tWXOR� ,�GH�OD�&RQVWLWXFLyQ�\�SRU�HOOR�HO�FDVR�DQDOL]DGR�HQ�HO�SUHVHQWH�H[SHGLHQWH�HQWUD�GH�OOHQR�HQ�VXV�FRPSHWHQFLDV��SRUTXH�ODV�SHUVRQDV�GLVFDSDFLWDGDV�VRQ�XQR�GH�ORV�FROHFWLYRV�SRU�ORV�TXH�QXHVWUD�DFWXDFLyQ�PHUHFH�XQD�HVSHFLDO�DWHQFLyQ�
&RQ� LQGHSHQGHQFLD� GH� HOOR� OD�8QLyQ�(XURSHD� KD� GHFODUDGR� DO� DxR� ����� FRPR� HO�$xR�(XURSHR� GH� ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� FX\R� FRQWHQLGR� \� DFWLYLGDGHV� TXHGDQ�UHIOHMDGDV�HQ�OD�SiJLQD�ZHE�GH�OD�8(�
'H� OR� GLFKR� KDVWD� DKRUD� SXHGH� SUHYHUVH� TXH� WRGRV� ORV� HVIXHU]RV� UHDOL]DGRV� SRU� HVD�'LUHFFLyQ�7HUULWRULDO�SDUD�UHPRYHU�ORV�REVWiFXORV�SDUD�OD�LQWHJUDFLyQ�GH�0LULDP�QR�VRQ�VXILFLHQWHV��'HEH�KDFHUVH�PiV�
(O�SULQFLSLR�GH� OHJDOLGDG�SUHVXSXHVWDULD� \� HO� FDUiFWHU� OLPLWDGR�GHO� SUHVXSXHVWR�QR�QRV�VRQ� GHVFRQRFLGRV� �DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ��� FRPR� WDPSRFR� OR� VRQ� � ORV�PHFDQLVPRV�\�SRVLELOLGDGHV�GH�PRGLILFDFLyQ�SUHVXSXHVWDULD��HQ�HO�&DStWXOR�,,�D�QLYHO�GH�WDO�\�HQ�HO�&DStWXOR�9,�D�QLYHO�GH�SUR\HFWRV��$Vt�SXHV��GHEHUtDQ�UHDOL]DUVH�ODV�RSRUWXQDV�PRGLILFDFLRQHV�PLQRUDQGR� OR�QHFHVDULR�HQ�RWUDV�SDUWLGDV�SDUD�GRWDU� �GH�SUHVXSXHVWR� OD�UHIRUPD�GHO�DVHR�HQ�HO�&�3��³�����´�GH�/OLULD�
(Q� DWHQFLyQ� D� WRGR� OR� DQWHULRU� 6XJHULPRV� TXH� � VH� SURFHGD� D� LQLFLDU� ORV� WUiPLWHV� SDUD�HIHFWXDU�ODV�PRGLILFDFLRQHV�HQ�OD�HMHFXFLyQ�GHO�SUHVXSXHVWR�GH�HVD�'LUHFFLyQ�7HUULWRULDO�D�ILQ�GH�ILQDQFLDU�ODV�REUDV�GH�UHIRUPD�SDUD�OD�DGHFXDFLyQ�GHO�DVHR�HQ�HO�&ROHJLR�3~EOLFR�³�����´�GH�/OLULD��
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�����������GH����GH�'LFLHPEUH�OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�
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PHV� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� UHWUDVRV� HQ� OD� UHVROXFLyQ� GH� ORV�SURFHGLPLHQWRV�SDUD�OD�FDOLILFDFLyQ�GHO�JUDGR�GH�PLQXVYDOtD�
³6U��'LUHFWRU�
(O�UHFODPDQWH�'��������IRUPXOy�TXHMD�HQ�OD�TXH��UHVXPLGDPHQWH��PDQLILHVWD�TXH�VX�KLMR�'��������SDGHFH�SDUiOLVLV�FHUHEUDO��(Q�DEULO�GH������VROLFLWy�HO�UHFRQRFLPLHQWR�GHO�JUDGR�GH�PLQXVYDOtD�� QR� KDELHQGR� UHFLELGR� UHVSXHVWD� DOJXQD� KDVWD� HO� PRPHQWR�� FDXViQGROH� OR�DQWHULRU� SUREOHPDV� HFRQyPLFRV� \� GH� DFFHVR� D� ODV� FRQGLFLRQHV� SUHIHUHQWHV� GHO� 3ODQ� GH�9LYLHQGD�
&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH��VH�GLULJLy�RILFLR�HO���GH�DEULO�GH������D�OD�'LUHFFLyQ�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO�GH�9DOHQFLD��(Q�IHFKD����GH�MXOLR�GH������VH�UHFLELy� DWHQWD� FRQWHVWDFLyQ� HQ� OD� TXH� VH� UHIOHMDED� TXH� HO� �� GH� DEULO� HO� &HQWUR� GH�9DORUDFLyQ�\�2ULHQWDFLyQ�KDEtD�UHPLWLGR�D�ORV�SDGUHV�FHUWLILFDGR�GH�PLQXVYDOtD�GHO������UHIHULGR� D� VX� KLMR�� 7DPELpQ� VH� VHxDODED� TXH� HO� �� GH� PD\R�� WUDV� SUHVHQWDFLyQ� GH� OD�RSRUWXQD�UHFODPDFLyQ��VH�OH�FLWD�SDUD�UHYLVLyQ��TXH�VH�HIHFWXy�HO���GH�MXQLR�GH�������7UDV�HVWD� QXHYD� YDORUDFLyQ� VH� OH� RWRUJy� XQ� �����GH�PLQXVYDOtD� UHPLWLpQGRVH� OD� UHVROXFLyQ�SHUWLQHQWH��OD�FXDO�IXH�QRWLILFDGD�HQ�VX�GRPLFLOLR�
&RQIHULGR�WUDVODGR�SDUD�DOHJDFLRQHV�DO�UHFODPDQWH��QR�VH�UHPLWLy�D�HVWD�,QVWLWXFLyQ�QXHYD�FRPXQLFDFLyQ�� 3HVH� D� OR� DQWHULRU�� VH� FRQWDFWy� WHOHIyQLFDPHQWH� FRQ� HO� LQWHUHVDGR� TXH�PDQLIHVWy�TXH�� DXQTXH�KDEtDQ� VROXFLRQDGR� VX� FDVR�� OD� UHVROXFLyQ� OOHJy� FRQ�XQ� DxR�GH�UHWUDVR�� LQWHUHVDQGR� OD� FRQWLQXDFLyQ� GH� OD� TXHMD� SRU� DIHFWDU� D�PXFKDV� SHUVRQDV� HQ� VX�PLVPD�VLWXDFLyQ�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
'H�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HO�LQWHUHVDGR�VROLFLWy�HO�UHFRQRFLPLHQWR�GHO�JUDGR�GH�PLQXVYDOtD�HQ�DEULO�GH�������\�QR�HV�KDVWD�DEULO�GHO�DxR�VLJXLHQWH�FXDQGR�REWLHQH�FRQWHVWDFLyQ�GH�OD�$GPLQLVWUDFLyQ�
(OOR� FRQOOHYD� OD� LQREVHUYDQFLD� GH� OD� QRUPDWLYD� DSOLFDEOH� DO� UHVSHFWR�� (Q� HIHFWR�� VH�YXOQHUD� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� GHWHUPLQD� TXH� HO� SOD]R� Pi[LPR� HQ� HO� TXH� GHEH� QRWLILFDUVH� SRU� OD�$GPLQLVWUDFLyQ� OD� UHVROXFLyQ� H[SUHVD� VHUi� HO� ILMDGR� SRU� OD� QRUPD� UHJXODGRUD� GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�
/D�2UGHQ�GH����GH�QRYLHPEUH�GH�������GH�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO� SRU�OD�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�HO�UHFRQRFLPLHQWR��GHFODUDFLyQ�\�FDOLILFDFLyQ�GHO�JUDGR�GH�PLQXVYDOtD�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�HVWDEOHFH��HQ�VX�DUWtFXOR�����DSDUWDGR����� TXH� HO� SOD]R� Pi[LPR� SDUD� UHVROYHU� \� QRWLILFDU� OD� UHVROXFLyQ� TXH� UHFDLJD� HQ� HO�
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SURFHGLPLHQWR�UHJXODGR�HQ�OD�RUGHQ�VHUi�GH�VHLV�PHVHV��FRPSXWiQGRVH�D�SDUWLU�GH�OD�IHFKD�GH�OD�UHFHSFLyQ�GH�OD�VROLFLWXG�HQ�HO�UHJLVWUR�GHO�yUJDQR�FRPSHWHQWH�SDUD�VX�WUDPLWDFLyQ�
(Q�HO�FDVR�SUHVHQWH�HO�WLHPSR�GH�WUDPLWDFLyQ�KD�H[FHGLGR�GHO�GREOH�GHO�SOD]R�Pi[LPR�GH�VHLV� PHVHV� SUHYLVWR� OHJDOPHQWH� D� OD� IHFKD� GH� LQLFLR� GHO� PHQFLRQDGR� SURFHGLPLHQWR�DGPLQLVWUDWLYR�
(O� DUWtFXOR� ��� GH� OD� /H\� �������� HVWDEOHFH� TXH� OD� REVHUYDQFLD� GH� ORV� SOD]RV� HV�REOLJDWRULD�\�VX�DUWtFXOR�����LJXDOPHQWH��REOLJD�D�OD�DGRSFLyQ�GH�ODV�PHGLGDV�RSRUWXQDV�SDUD�UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGDQ��GLILFXOWHQ�R�UHWUDVHQ�HO�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV� GH� ORV� LQWHUHVDGRV� R� HO� UHVSHWR� D� VXV� LQWHUHVHV� OHJtWLPRV�� GLVSRQLHQGR� OR�QHFHVDULR� SDUD� HYLWDU� \� HOLPLQDU� WRGD� DQRUPDOLGDG� HQ� OD� WUDPLWDFLyQ� GH� ORV�SURFHGLPLHQWRV�
3HUR�HV�PiV��QR�HV�QHFHVDULR�DSXUDU�ORV�SOD]RV�Pi[LPRV�SDUD�UHVROYHU�\�QRWLILFDU��VLQR�TXH��SRQLHQGR� HQ� SUiFWLFD� HO� SULQFLSLR� GH� HILFDFLD� TXH� HO� DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ�(VSDxROD� HQFRPLHQGD� D� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� ORV� SOD]RV� GHEHQ� UHGXFLUVH� DO�PtQLPR�� OR� TXH� UHLWHUD� HO� DUWtFXOR� ���� GH� OD� UHIHULGD� /H\� �������� DO� VHxDODU� TXH� ODV�$GPLQLVWUDFLRQHV� S~EOLFDV� VH� ULJHQ�� HQ� VX� DFWXDFLyQ�� SRU� ORV� FULWHULRV� GH� HILFLHQFLD� \�VHUYLFLR�D�ORV�FLXGDGDQRV�
(Q�DWHQFLyQ�D�OR�H[SXHVWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����Q����GH�OD�/H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH�$JUDYLRV� HVWD� ,QVWLWXFLyQ� HIHFW~D� XQ� 5(&25'$725,2� GH� GHEHUHV� OHJDOHV� D� HVD�'LUHFFLyQ�7HUULWRULDO�HQ�HO�VHQWLGR�GH�TXH�GHEHQ�H[WUHPDUVH�ODV�PHGLGDV�WHQGHQWHV�D�HYLWDU�GLODFLRQHV�HQ�ORV�SURFHGLPLHQWRV�
'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�QRV� UHPLWD� HQ� HO� SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GHO�5HFRUGDWRULR�GH�GHEHUHV�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� ILQDQFLDFLyQ� GH� SOD]DV� UHVLGHQFLDOHV� GH�SHQVLRQLVWDV�GH�JUDQ�LQYDOLGH]�
³+EOH��6UD��
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�VX�LQJUHVR�HQ�XQ�FHQWUR�UHVLGHQFLDO�DFRUGH�D�VXV�QHFHVLGDGHV� SVLFRItVLFDV�� 'H� GLFKR� LQIRUPH�� GH� OD� GRFXPHQWDFLyQ� DSRUWDGD� SRU� HO�LQWHUHVDGR�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HQ�VX�GtD�OH�IXH�UHFRQRFLGD�XQD�SHQVLyQ�FRQWULEXWLYD� HQ� JUDGR� GH� JUDQ� LQYDOLGH]� SRU� ODV� H[WLQWDV� &RPLVLRQHV� 7pFQLFDV�&DOLILFDGRUDV�
<D� OD� /H\� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO�� 7H[WR� 5HIXQGLGR� DSUREDGR� SRU� 'HFUHWR������������ GH� ��� GH� PD\R�� GLVSRQtD�� WUDV� KDEHU� GHILQLGR� DO� JUDQ� LQYiOLGR� FRPR� DO�
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LQYiOLGR�DEVROXWR�TXH��DGHPiV��QHFHVLWD�OD�DVLVWHQFLD�GH�RWUDV�SHUVRQDV�SDUD�UHDOL]DU�ORV�DFWRV� PiV� HVHQFLDOHV� GH� OD� YLGD�� WDOHV� FRPR� YHVWLUVH�� GHVSOD]DUVH�� FRPHU� R� DQiORJRV��DUW��������� TXH� D�SHWLFLyQ�GHO�PLVPR�\� VLHPSUH� TXH� VH� FRQVLGHUDVH�QHFHVDULR�SXGLHVH�VXVWLWXLUVH�HO�����DGLFLRQDO�GH�OD�SHQVLyQ��DUW��������SULPHU�SiUUDIR���SRU�HO�DORMDPLHQWR�\� FXLGDGR�D�FDUJR�GH� OD�6HJXULGDG�6RFLDO� HQ� UpJLPHQ�GH� LQWHUQDGR��HQ�XQD� LQVWLWXFLyQ�DVLVWHQFLDO�DGHFXDGD��DUW��������VHJXQGR�SiUUDIR��
(O�DFWXDO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��SURPXOJDGR�WUDV�OD�DSUREDFLyQ� GH OD�&RQVWLWXFLyQ�� GH� ORV� (VWDWXWRV� GH�$XWRQRPtD� HQ� HOOD� SUHYLVWRV� \� OD�DSUREDFLyQ�GH�WRGDV�ODV�WUDQVIHUHQFLDV�HQ�PDWHULD�GH�VHUYLFLRV�\�DVLVWHQFLD�VRFLDOHV��WDQWR�SHUWHQHFLHQWHV�DO�6LVWHPD�GH�6HJXULGDG�6RFLDO��FRPR�H[WHUQRV�DO�PLVPR��HVWi�FRQVWLWXLGR�SRU� HO�5HDO�'HFUHWR�/HJLVODWLYR� �������� GH� ��� GH� -XQLR�� FX\R� DUW�� ������ UHSURGXFH� HO�DQWHULRU��������
1R�GHVFRQRFHPRV� ODV�GLVWRUVLRQHV�TXH� VH�KDQ�SURGXFLGR� HQ� HO�PDUFR�QRUPDWLYR�GH� OD�6HJXULGDG�6RFLDO�SRU�ODV�WUDQVIHUHQFLDV�GH�FRPSHWHQFLDV�GHO�(VWDGR�D�ODV�&RPXQLGDGHV�$XWyQRPDV�HQ�PDWHULD�GH� VHUYLFLRV�FRPSOHPHQWDULRV�GHO�6LVWHPD�� VHUYLFLRV� VRFLDOHV� \�DVLVWHQFLD� VRFLDO� �� MXQWR� D� WUDVSDVRV� GH� � FRPSHWHQFLDV� FRQH[DV� FRQ� DTXHOORV� VHUYLFLRV��1RV� HVWDPRV� UHILULHQGR� D� TXH� MXQWR� D� FRPSHWHQFLDV� HQ� PDWHULD� GH� DVLVWHQFLD� VRFLDO�WUDGLFLRQDO� �ORV� VHUYLFLRV� GHO� DQWLJXR� ,QVWLWXWR� 1DFLRQDO� GH� $VLVWHQFLD� 6RFLDO�� ORV�VHUYLFLRV� GH� SURWHFFLyQ� GH�PHQRUHV� R� D�PXMHUHV�� SRU� HMHPSOR�� H[WUDxDV� DO� VLVWHPD� GH�6HJXULGDG� 6RFLDO� \� SRU� WDQWR� ILQDQFLDGDV� FRQ� FDUJR� D� ORV� SUHVXSXHVWRV� JHQHUDOHV� GHO�(VWDGR�� ODV� &RPXQLGDGHV� $XWyQRPDV� JHVWLRQDQ� ODV� SUHVWDFLRQHV� FRPSOHPHQWDULDV� GHO�6LVWHPD�GH�6HJXULGDG�6RFLDO��HV�GHFLU�ODV�TXH�GLHURQ�RULJHQ�DO�DQWLJXR�,QVWLWXWR�1DFLRQDO�GH� 6HUYLFLRV� 6RFLDOHV� D� WUDYpV� GH� OD� H[WLQFLyQ� GH� ORV� � 6HUYLFLRV� GH� $WHQFLyQ� D�3HQVLRQLVWDV��\�GH�5HFXSHUDFLyQ�\�5HKDELOLWDFLyQ�GH�0LQXVYiOLGRV��FRQ�OD�ILQDQFLDFLyQ�D�WUDYpV�GH�OD�FRWL]DFLyQ�D�OD�6HJXULGDG�6RFLDO�
(VWDV�GLVWRUVLRQHV�\D�IXHURQ�GHQXQFLDGDV�SRU�DOJ~Q�DXWRU���������%�³(O�5pJLPHQ�-XUtGLFR�GH�OD�3URWHFFLyQ�6RFLDO�GHO�0LQXVYiOLGR��&tYLWDV��������SDJV�����\�VV��\�VH�KD�GDGR�OXJDU�D� GRV� UHIRUPDV� TXH� SXGLHUDQ� DIHFWDU� DO� � DUW�� ������ GH� OD� YLJHQWH� /H\� *HQHUDO� GH� OD�6HJXULGDG�6RFLDO��/D�SULPHUD�GLUHFWDPHQWH��D�WUDYpV�GHO�DUWLFXOR����GH�OD�OH\����������GH����GH�GLFLHPEUH�ILMD�HO�VLJXLHQWH�WH[WR��
³��� $� SHWLFLyQ� GHO� JUDQ� LQYiOLGR� R� GH� VXV� UHSUHVHQWDQWHV� OHJDOHV� SRGUi� DXWRUL]DUVH��VLHPSUH� TXH� VH� FRQVLGHUH� FRQYHQLHQWH� HQ� EHQHILFLR� GHO� PLVPR�� OD� VXVWLWXFLyQ� GHO�LQFUHPHQWR�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU�SRU�VX�DORMDPLHQWR�\�FXLGDGR�HQ�UpJLPHQ�GH�LQWHUQDGR�HQ�XQD�LQVWLWXFLyQ�DVLVWHQFLDO�S~EOLFD�GHO�6LVWHPD�GH�OD�6HJXULGDG�6RFLDO��ILQDQFLDGD�FRQ�FDUJR�D�VXV�SUHVXSXHVWRV´�
/D� VHJXQGD� GH� PRGR� LQGLUHFWR�� D� WUDYpV� GHO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH� � TXH� GLR� QXHYD� UHGDFFLyQ� DO� DUW�� ����� GH� OD� /H\�*HQHUDO� � GH� OD� 6HJXULGDG�6RFLDO�GLVSRQLHQGR��³���/D�DFFLyQ�SURWHFWRUD�GH�OD�6HJXULGDG�6RFLDO��HQ�VX�PRGDOLGDG�QR�FRQWULEXWLYD�\�XQLYHUVDO��VH�ILQDQFLDUi�PHGLDQWH�DSRUWDFLRQHV�GHO�(VWDGR�DO�3UHVXSXHVWR�GH�OD�6HJXULGDG�6RFLDO��VLQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWLFXOR�������SULPHU�LQFLVR��GH�HVWD�/H\��FRQ�H[FHSFLyQ�GH�ODV�SUHVWDFLRQHV�\�VHUYLFLRV�GH�DVLVWHQFLD�VDQLWDULD�GH�OD�6HJXULGDG� 6RFLDO� \� VHUYLFLRV� VRFLDOHV� FX\D� JHVWLyQ� VH� KDOOH� WUDQVIHULGD� D� ODV�
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&RPXQLGDGHV�$XWyQRPDV�� HQ� FX\R� FDVR�� OD� ILQDQFLDFLyQ� VH� HIHFWXDUi� GH� FRQIRUPLGDG�FRQ�HO�VLVWHPD�GH�ILQDQFLDFLyQ�DXWRQyPLFD�YLJHQWH�HQ�FDGD�PRPHQWR��
$� ORV� HIHFWRV� SUHYLVWRV� HQ� HO� SiUUDIR� DQWHULRU�� OD� QDWXUDOH]D� GH� ODV� SUHVWDFLRQHV� GH� OD�6HJXULGDG�6RFLDO�VHUi�OD�VLJXLHQWH�
7LHQHQ�QDWXUDOH]D�QR�FRQWULEXWLYD�
/DV�SUHVWDFLRQHV�\�VHUYLFLRV�GH�DVLVWHQFLD�VDQLWDULD�LQFOXLGDV�HQ�OD�DFFLyQ�SURWHFWRUD�GH�OD�6HJXULGDG�6RFLDO�\��ODV�FRUUHVSRQGLHQWHV�D�ORV�VHUYLFLRV�VRFLDOHV��VDOYR�TXH�VH�GHULYHQ�GH�DFFLGHQWHV�GH�WUDEDMR�\�HQIHUPHGDGHV�SURIHVLRQDOHV������´�
'H� OR� H[SXHVWR� KDVWD� DKRUD� VH� FROLJH� TXH� ODV� SUHVWDFLRQHV� FRUUHVSRQGLHQWHV� D� ORV�VHUYLFLRV� VRFLDOHV� WLHQHQ� QDWXUDOH]D� QR� FRQWULEXWLYD�� TXH� OD� ILQDQFLDFLyQ� GH� GLFKDV�SUHVWDFLRQHV�VH�KDUi�GH�DFXHUGR�FRQ�HO�VLVWHPD�GH�ILQDQFLDFLyQ�DXWRQyPLFR�YLJHQWH�HQ�FDGD�PRPHQWR�\�TXH��\�HVWR�QR�RIUHFH�GXGD�LQWHUSUHWDWLYD�DOJXQD��TXH�HO�EHQHILFLDULR�GH�XQD�SUHVWDFLyQ�FRQWULEXWLYD�SRU�JUDQ�LQYDOLGH]�WLHQH�GHUHFKR�D�RFXSDU�SOD]D�UHVLGHQFLDO�DGHFXDGD� DERQDQGR� D� WDO� ILQ� HO� LQFUHPHQWR� GHO� ����HQ� HO� �����GH� VX� SHQVLyQ� HQ� XQ�FHQWUR� GHO� VLVWHPD�GH� OD� 6HJXULGDG�6RFLDO� HQWUH� ORV� TXH� FDEH� HQWHQGHU� GDGR� HO� HVWDGR�DFWXDO�GH�WUDQVIHUHQFLDV�WDQWR�ORV�VDQLWDULRV�FRPR�ORV�GH�VHUYLFLRV�VRFLDOHV�
$Vt�SXHV��HO�LQWHUHVDGR�GHEHUi�VROLFLWDU�SOD]D�UHVLGHQFLDO�FRQ�FDUiFWHU�SUHYLR�\�DVt�VH�OR�KDUHPRV�VDEHU��SHUR�SDUD�HO�VXSXHVWR�GH�TXH�OH�VHD�FRQFHGLGD�UHFRPHQGDPRV�HQ�OXJDU�GH�DERQDU� HO� SUHFLR� SXEOLFR� RUGLQDULR� DERQDUD� HQ� ���� FRPSOHPHQWDULR� GH� VX� SHQVLyQ�FRQWULEXWLYD� GH� JUDQ� LQYDOLGH]� SRU� HVWDEOHFHUOR� DVt� XQD� QRUPD� HVWDWDO� GH� UDQJR� OHJDO�DPSDUDGD�HQ�HO�DUWtFXOR���������GH�OD�&RQVWLWXFLyQ
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�����������GH����GH�'LFLHPEUH�OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HO� GpILFLW� GH� SOD]DV� UHVLGHQFLDOHV� SDUD�GLVFDSDFLWDGRV�
³6U��'LUHFWRU�
$JUDGHFHPRV�VX�HVFULWR�GHO�SDVDGR����GH�IHEUHUR�HQ�HO�TXH�QRV�LQIRUPD�VREUH�OD�TXHMD�GH� UHIHUHQFLD� UHODFLRQDGD�FRQ� OD�DFWXDO�VLWXDFLyQ�GH� ������FRPR�VROLFLWDQWH�GH�XQD�SOD]D�SDUD�XQD�5HVLGHQFLD�GH�GLVFDSDFLWDGRV�
(Q� FRQFUHWR�� ORV� SDGUHV� GH� OD� PLVPD� SUHVHQWDURQ� HO� HVFULWR� GH� TXHMD�� HQ� HO� TXH� QRV�H[SXVLHURQ�TXH�HVWDED�DIHFWDGD�SRU�XQ�JUDGR�GH�PLQXVYDOtD�GHO������FRQ�XQ�GLDJQyVWLFR�GH�HSLOHSVLD�\�UHWUDVR�PHQWDO�PRGHUDGR�SRU�HQFHIDORSDWtD�\�TXH DVLVWtD�UHJXODUPHQWH�DO�&HQWUR�2FXSDFLRQDO�5HQjL[HU�GH�*RGHOOD��VLQ�UHFLELU�PD\RU�D\XGD�



���

1R�REVWDQWH��DQWH�HO�SURJUHVLYR�GHWHULRUR�GH�VX�VDOXG�PHQWDO��������FRPHQ]DED�D�QHFHVLWDU�XQD� DWHQFLyQ� FRQWLQXDGD�� HV� SRU� HOOR� SRU� OR� TXH� HQ� ����� VROLFLWDURQ� D� WUDYpV� GH� ORV�6HUYLFLRV� 6RFLDOHV� 0XQLFLSDOHV� GHO� $\XQWDPLHQWR� GH� %XUMDVVRW� D� OD� &RQVHOOHULD� GH�%LHQHVWDU�6RFLDO�SOD]D�SDUD�XQ�&HQWUR�5HVLGHQFLDO�GH�'LVFDSDFLWDGRV��6LQ�HPEDUJR��SHVH�D�OD�QRWDEOH�QHFHVLGDG�GH�LQJUHVR��VX�VROLFLWXG�TXHGy�HQ�OLVWD�GH�HVSHUD�
5HXQLHQGR�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�OD�/H\�UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OD�TXHMD�IXH�DGPLWLGD�D� WUiPLWH�� FRQ� OR�TXH� VROLFLWDPRV� LQIRUPH�GH�HVD�'LUHFFLyQ�FRQ�HO� ILQ�GH�FRQRFHU�HO�SURFHGHU�GH�OD�PLVPD�DQWH�OD�VLWXDFLyQ�DQWHV�GHVFULWD�
(Q�HO�LQIRUPH�UHFLELGR�VH�SRQH�GH�PDQLILHVWR�TXH�HQ�HO�H[SHGLHQWH�GH�'��������REUDQWH�HQ�HVD�'LUHFFLyQ�7HUULWRULDO�FRQVWDED�TXH�VH�HQFRQWUDED�DVLVWLHQGR�DO�&HQWUR�2FXSDFLRQDO�³(O�5HQDL[HU´�GHVGH�������WHQLHQGR�VROLFLWDGD�SOD]D�S~EOLFD�GH�5HVLGHQFLD�GHVGH�������
$Vt�� VH� LQGLFD� HQ�GLFKR� LQIRUPH�TXH� WUDV�XQD�QXHYD�YDORUDFLyQ� HQ������ OD�SXQWXDFLyQ�REWHQLGD� SRU� ������ IXH� PDV� DOWD� TXH� HQ� OD� DQWHULRU� SHUR� VLQ� DOFDQ]DU� OD� SXQWXDFLyQ�QHFHVDULD�SDUD�SURFHGHU�D�VX�LQJUHVR��VLQ�HPEDUJR��HQ�GLFKR�LQIRUPH�QR�VH�KDFH�PHQFLyQ�DOJXQD�QL�ODV SRVLELOLGDGHV�GH�LQJUHVR�R�WLHPSR�GH�HVSHUD�SDUD�SURFHGHU�DO�PLVPR�HQ�XQD�5HVLGHQFLD��QL�FXDOHVTXLHUD�RWUDV�DOWHUQDWLYDV�TXH�SXHGDQ�SDOLDU� OD�GLItFLO�VLWXDFLyQ�TXH�DWUDYLHVD�OD�IDPLOLD�GH�OD�PLVPD�
(O�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�HVSDxROD�LPSRQH�D�ORV SRGHUHV�S~EOLFRV�SURPRYHU�ODV�FRQGLFLRQHV�SDUD�TXH�OD� OLEHUWDG�\�OD� LJXDOGDG�GHO� LQGLYLGXR�\�GH�ORV�JUXSRV�HQ�TXH�VH�LQWHJUD� VHDQ� UHDOHV� \� HIHFWLYDV�� UHPRYHU� ORV� REVWiFXORV� TXH� LPSLGDQ� R� GLILFXOWHQ� VX�SOHQLWXG� \� IDFLOLWDU� OD� SDUWLFLSDFLyQ� GH� WRGRV� ORV� FLXGDGDQRV� HQ� OD� YLGD� SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO��
'H� OD�PLVPD� IRUPD�� HO� DUWtFXOR����GH�QXHVWUD�1RUPD� IXQGDPHQWDO� HVWDEOHFH�TXH�� ³ORV�SRGHUHV� S~EOLFRV� UHDOL]DUiQ� XQD� SROtWLFD� GH� SUHYLVLyQ�� WUDWDPLHQWR�� UHKDELOLWDFLyQ� H�LQWHJUDFLyQ� GH� ORV� GLVPLQXLGRV� ItVLFRV�� VHQVRULDOHV� \� SVtTXLFRV�� D� ORV� TXH� SUHVWDUiQ� OD�DWHQFLyQ�HVSHFLDOL]DGD�TXH�UHTXLHUDQ�\�ORV�DPSDUDUiQ�HVSHFLDOPHQWH�SDUD�HO�GLVIUXWH�GH�ORV�GHUHFKRV�TXH�HVWH�7tWXOR�RWRUJD�D�WRGRV�ORV�FLXGDGDQRV´�
8QD� YH]� HVWDEOHFLGR� GLFKR�PDQGDWR� FRQVWLWXFLRQDO�� D� XQ� QLYHO�PDV� HVSHFtILFR� OD� /H\���������GH���GH�DEULO��GH� ,QWHJUDFLyQ�6RFLDO�GH� ORV�0LQXVYiOLGRV�� HQ� VX�DUW����GLVSRQH�TXH�³ORV�SULQFLSLRV�TXH�LQVSLUDQ�OD�SUHVHQWH�/H\�VH�IXQGDPHQWDQ�HQ�ORV�GHUHFKRV�TXH�HO�DUW�� ��� GH� OD� &RQVWLWXFLyQ� UHFRQRFH�� HQ� UD]yQ D� OD� GLJQLGDG� TXH� OHV� HV� SURSLD�� D� ORV�GLVPLQXLGRV� HQ� VXV� FDSDFLGDGHV� ItVLFDV�� SVtTXLFDV� R� VHQVRULDOHV� SDUD� VX� FRPSOHWD�UHDOL]DFLyQ� SHUVRQDO� \� VX� WRWDO� LQWHJUDFLyQ� VRFLDO´�� FRQFUHWDQGR� VX� DUW�� ���� TXH� ³ORV�SRGHUHV� S~EOLFRV� SUHVWDUiQ� WRGRV� ORV� UHFXUVRV� QHFHVDULRV� SDUD� HO� HMHUFLFLR� GH� ORV�GHUHFKRV�D�TXH�VH�UHILHUH�HO�DUW���´�
6L�WRPDPRV�FRPR�SXQWR�GH�SDUWLGD�HO�GHEHU�HVWDEOHFLGR�HQ�QXHVWUD�1RUPD�IXQGDPHQWDO�TXH�REOLJD�D�ORV�SRGHUHV�S~EOLFRV�GH�SURPRYHU�ODV�FRQGLFLRQHV�SDUD�TXH�OD�OLEHUWDG�\�OD�LJXDOGDG�GHO�LQGLYLGXR�\�GH�ORV�JUXSRV�HQ�TXH�VH�LQWHJUD�VHDQ�UHDOHV�\�HIHFWLYDV��UHVXOWD��SRU�WDQWR��LQHOXGLEOH�TXH�OD�REOLJDFLyQ�GH�IRPHQWDU�WRGDV�DTXHOODV�PHGLGDV�RUJDQL]DWLYDV�WHQGHQWHV� D� RSWLPL]DU� OD� FDOLGDG� GH� YLGD� GH� DTXHOODV� IDPLOLDV� TXH� KDQ� GH� DIURQWDU� HO�
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GHYHQLU� GLDULR� MXQWR� D� XQD� SHUVRQD� FRQ� FXDOTXLHU� WLSR� GH�PLQXVYDOtD� TXH� UHTXLHUD� XQ�D\XGD�SHUPDQHQWH�\�HVSHFLDOL]DGD��
(Q�FDVRV�FRPR�HO�TXH�QRV�RFXSD��WDOHV�IDPLOLDV�VH�YHQ�LQFDSDFHV�SDUD�KDFHU�IUHQWH�D�ODV�FULVLV� TXH� SUHVHQWD� VX� KLMD�� GDGR� TXH� QR� SRVHHQ� ORV� FRQRFLPLHQWRV� QL� OD� FDSDFLGDG�VXILFLHQWH�SDUD�VROXFLRQDU�ORV�SUREOHPDV�TXH�GHULYDQ�GH�OD�HQIHUPHGDG�GH�OD�PLVPD�
(V�SRU�HOOR�TXH��FXDQGR�VH�SODQWHD� OD�QHFHVLGDG�GH� LQJUHVDU�D�XQD�SHUVRQD�FRQ�XQ�DOWR�JUDGR�GH�PLQXVYDOtD�HQ�XQD�UHVLGHQFLD�GH�GLVFDSDFLWDGRV� SHVH�D�TXH�HVWD�,QVWLWXFLyQ�HV�FRQVFLHQWH� GHO� HVIXHU]R� UHDOL]DGR� SRU� HVD� $GPLQLVWUDFLyQ�� DVt� FRPR� TXH� HV� QHFHVDULR�HVWDEOHFHU�XQ�FULWHULR�GH�VHOHFFLyQ�SDUD�SURFHGHU�D�GLFKR�LQJUHVR��HV�SULPRUGLDO�GHVWDFDU�OD�FRQYHQLHQFLD�GH�TXH�VH�DSRUWHQ�VROXFLRQHV�DOWHUQDWLYDV�D� ORV� IDPLOLDUHV�TXH�GDGD�VX�VLWXDFLyQ��VH�HQFXHQWUDQ�DEDWLGRV�DO�QR�SRGHU�VROXFLRQDU�ODV�FULVLV�TXH�KDELWXDOPHQWH�VH�SURGXFHQ�HQ�HO�VHQR�IDPLOLDU�
3RU�WRGR�OR�DQWHULRU��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GHO� 6tQGLF� GH�*UHXJHV� � GH� OD�&RPXQLGDG�9DOHQFLDQD��SURFHGHPRV�D�IRUPXODU�D�HVD�'LUHFFLyQ�7HUULWRULDO�OD�VLJXLHQWH�5HFRPHQGDFLyQ��TXH�VH�DGRSWHQ� ODV� PHGLGDV� RUJDQL]DWLYDV� \� HFRQyPLFDV� QHFHVDULDV� SDUD� VXEVDQDU� HO� DFWXDO�GpILFLW�GH�SOD]DV HQ�5HVLGHQFLDV�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRQ�HO�REMHWR�GH�HYLWDU�OD� GLODFLyQ� GHO� LQJUHVR� HQ� ODV� PLVPDV� \� TXH�� HQ� HVWH� VHQWLGR�� FXDQGR� OD� SXQWXDFLyQ�REWHQLGD�SRU�ORV�VROLFLWDQWHV�GH�XQD�SOD]D�QR�DOFDQFH�HO�EDUHPR�OHJDOPHQWH�HVWDEOHFLGR�VH�DSRUWHQ��D�ORV�IDPLOLDUHV�TXH�FRQYLYHQ�FRQ�GLFKDV�SHUVRQDV��UHFXUVRV�DOWHUQDWLYRV�TXH�SXHGDQ�SDOLDU�HVD�VLWXDFLyQ��(Q�HVWH�VHQWLGR�GHEHUiQ�FRPXQLFDU�D� ORV�SURPRWRUHV�GH�OD�TXHMD�ORV�SRVLEOHV�UHFXUVRV�DOWHUQDWLYRV�SDUD�HO�FDVR�FRQFUHWR�GH�VX�KLMD�
(Q� FRQVRQDQFLD� FRQ� HO� SUHFLWDGR� DUWtFXOR� GH� OD� /H\� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�QRV� UHPLWD� HQ� HO� SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�QRV�PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD� UHFRPHQGDFLyQ� TXH� VH� UHDOL]D� R�� HQ� VX� FDVR�� ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HO� DFFHVR� GH� SHUVRQDV� LQFDSDFLWDGDV� DO�5HJLVWUR�GH�8QLRQHV�GH�+HFKR�
³+EOH��6U��
/D�SUHVHQWH�TXHMD�VH�LQLFLD�SRU�HVFULWR�GH�'���������'LUHFWRUD�GH�OD�)XQGDFLyQ�$OLFDQWLQD�3UR�7XWHOD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� HQ� OD� TXH�� VXFLQWDPHQWH�� H[SRQtD� TXH�� OD�)XQGDFLyQ�HV�WXWRUD�OHJDO�GH�'����������TXLHQ�ILUPD�WDPELpQ�HO�HVFULWR�GH�TXHMD��/D�FLWDGD�PDQLIHVWy�HO�GHVHR�GH�WHQHU�XQ�UHFRQRFLPLHQWR�S~EOLFR�GH�OD�UHODFLyQ�TXH��GHVGH�KDFtD�YDULRV�DxRV��PDQWHQtD�FRQ�VX�QRYLR��PHGLDQWH�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�3DUHMDV�GH�+HFKR�� /D� LQVFULSFLyQ� IXH� GHQHJDGD� DO� HVWDU� '��� ������ VXMHWD� D� XQD� VHQWHQFLD� GH�LQFDSDFLGDG��6H�UHTXLULy�D ORV�LQWHUHVDGRV�OD�DSRUWDFLyQ�GH�UHVROXFLyQ�MXGLFLDO�HQ�OD�TXH�FRQVWDVH�TXH�SRVHtD�FDSDFLGDG�SDUD�FRQWUDHU�PDWULPRQLR�
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/D� SHUVRQD� DIHFWDGD� SUHVHQWy� LQIRUPH� SVLFROyJLFR� H[WHQVR� DFUHGLWDWLYR� GH� TXH� SRVHH�VXILFLHQWH� FDSDFLGDG� SDUD� DVXPLU� \� FXPSOLU� ORV� GHEHUHV� HVHQFLDOHV� GHO� HVWDGR�PDWULPRQLDO��(O�PRWLYR�IXQGDPHQWDO�GH�OD�TXHMD�UDGLFD�HQ�TXH�QR�SXHGH�H[LJLUVH�FRPR�UHTXLVLWR�GH�OD�LQVFULSFLyQ�FRPR�XQLyQ�GH�KHFKR�XQD�FRQGLFLyQ�QR�H[LJLEOH�SDUD�FRQWUDHU�QXSFLDV�
&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH��VH�GLULJLy�RILFLR�HO����GH�MXOLR�GH������D�OD�&RQVHOOHUtD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV��(Q�IHFKD����GH�DJRVWR�GH������VH�UHFLELy�DWHQWD�FRQWHVWDFLyQ�FRQ�HO�VLJXLHQWH�WHQRU�
³&RQ�IHFKD����GH�PD\R�GHO�SUHVHQWH�DxR��'��������\�'���������HQ�FDOLGDG�GH�3UHVLGHQWD�GH�OD�)XQGDFLyQ�$OLFDQWLQD�3UR�7XWHOD�GH� OD�&RPXQLGDG�9DOHQFLDQD�� HQWLGDG� TXH�RVWHQWD� OD�WXWHOD�OHJDO�GH�'����������SUHVHQWDURQ�VROLFLWXG�GH�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�8QLRQHV�GH�+HFKR� GH� OD� &RPXQLGDG�9DOHQFLDQD�� GH� OD� IRUPDGD� SRU� '�� ������ \� '��� ������� 'HELHQGR�KDFHU�FRQVWDU�D�HVWH�UHVSHFWR�TXH�'��������HVWi�LQFDSDFLWDGD�WRWDOPHQWH�SDUD�JREHUQDUVH�D�Vt�PLVPD�HQ�YLUWXG�GH�VHQWHQFLD�GH�IHFKD�GRV�GH�RFWXEUH�GH�PLO�QRYHFLHQWRV�RFKHQWD�\�QXHYH�
(Q�EDVH� D� OD� FLWDGD� VHQWHQFLD�GH� LQFDSDFLWDFLyQ� \� KDELGD� FXHQWD�GH� OR�GLVSXHVWR� HQ� HO�DUWtFXOR����GHO�'HFUHWR����������GH����GH�DEULO��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�'HVDUUROOR�GH�OD�/H\���������GH���GH�DEULO��SRU�OD�TXH�VH�UHJXODQ�ODV�8QLRQHV�GH�+HFKR��HQ�HVD�PLVPD�IHFKD�VH�FRPXQLFD�D�ORV�LQWHUHVDGRV�OD�QHFHVLGDG�GH�DSRUWDU�VHQWHQFLD�GH�LQFDSDFLWDFLyQ�TXH�FRQVLGHUH�D�'���������FRQ�FDSDFLGDG�SDUD�FRQWUDHU�PDWULPRQLR�
&RQ�IHFKD���GH�MXQLR��SRU�SDUWH�GH�ORV�VHUYLFLRV�MXUtGLFRV�GH�OD�)XQGDFLyQ�VH�VROLFLWD�XQD�VXVSHQVLyQ� GHO� SOD]R� FRQFHGLGR� SDUD� DSRUWDU� OD� VHQWHQFLD� GH� LQFDSDFLWDFLyQ� TXH�FRQVLGHUH�D�OD�DIHFWDGD�FRQ�FDSDFLGDG�SDUD�FRQWUDHU�PDWULPRQLR�
3RU�~OWLPR��FRQ�IHFKD����GH�MXQLR�GH�������VH�FRPXQLFD�D� OD�)XQGDFLyQ� OD�VXVSHQVLyQ�GHO�SOD]R�SDUD�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�GXUDQWH�HO�WLHPSR�QHFHVDULR�SDUD�TXH�VH�LQFRUSRUHQ� DO� H[SHGLHQWH� ORV� GRFXPHQWRV� TXH� DFUHGLWHQ� OD� FDSDFLGDG� GH� OD� LQWHUHVDGD�SDUD�SRGHU� LQVFULELUVH�FRPR�XQLyQ�GH�KHFKR�HQ�HO�5HJLVWUR�FRUUHVSRQGLHQWH��'HELHQGR�KDFHU� FRQVWDU� TXH� KDVWD� OD� IHFKD� QR� VH� KD� GLFWDGR� UHVROXFLyQ� DOJXQD� GHQHJDQGR� OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�GH�8QLRQHV�GH�+HFKR�GH�OD�VROLFLWXG�SUHVHQWDGD´�
&RQIHULGR� WUDVODGR� GH� OR� DQWHULRU� D� OD� )XQGDFLyQ� UHFODPDQWH� HO� ��� GH� VHSWLHPEUH� GH�������OD�HQWLGDG�UHPLWLy�FRQWHVWDFLyQ�TXH�WXYR�HQWUDGD�HO����GH�VHSWLHPEUH�GH�������HQ�OD�TXH��UHVXPLGDPHQWH��VH�FRQWHQtDQ�ODV�VLJXLHQWHV�DOHJDFLRQHV�
4XH��HIHFWLYDPHQWH�HO�DUWtFXOR����GHO�'HFUHWR�������H[LJH�FRPR�UHTXLVLWR�LQGLVSHQVDEOH��³VHQWHQFLD�GH�LQFDSDFLWDFLyQ�TXH�OHV�FRQVLGHUH�FRQ�FDSDFLGDG�SDUD�FRQWUDHU�PDWULPRQLR��HQ�VX�FDVR´��SRU OR�TXH��HQ�SULQFLSLR��VH�KD�SURFHGLGR�HQ�FXPSOLPLHQWR�GH�OD�QRUPDWLYD�
4XH� OD� )XQGDFLyQ� D� SURFHGLGR� D� LQVWDU� GHPDQGD� SDUD� OD� UHLQWHJUDFLyQ� SDUFLDO� GH� OD�FDSDFLGDG�GH�OD�DIHFWDGD�
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4XH� OD� TXHMD� YD� GLULJLGD� H[FOXVLYDPHQWH� DO� UHTXLVLWR� H[LJLGR� SRU� OD� QRUPDWLYD�DXWRQyPLFD�� GDGR�TXH� HO�PDWULPRQLR� FLYLO� SXHGH� FRQWUDHUVH�YiOLGDPHQWH� SRU�SHUVRQDV�LQFDSDFHV��DUWtFXOR����&�&���
(VWLPDQ��SRU�OR�DQWHULRU��TXH�HO�UHTXLVLWR�FLWDGR�HV�GLVFULPLQDWRULR�\��SRU�WDQWR��QXOR�
4XH�OD�VLWXDFLyQ�DIHFWD�JUDYHPHQWH�D�ORV�LQWHUHVHV�GH�VX�UHSUHVHQWDGD�\�D�VX�LQWHJUDFLyQ�HQ�OD�VRFLHGDG�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
1R�FDEH�GXGD�GH�TXH�OD�&RPXQLGDG�9DOHQFLDQD�HVWi�UHDOL]DQGR�XQ�HVIXHU]R�HQ�RUGHQ�D�JDUDQWL]DU� OD� LJXDOGDG�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��%XHQD�PXHVWUD�GH�HOOR�HV�OD�UHFLHQWH�/H\����������GH����GH� DEULO�� GH� OD� *HQHUDOLWDW�� VREUH� HO� (VWDWXWR� GH� ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� /D�([SRVLFLyQ�GH�0RWLYRV�GH�OD�/H\ HVWDEOHFH�TXH�OD�PLVPD�DERUGD�XQ�HQIRTXH�LQWHJUDO�GHO�HVWDWXWR� MXUtGLFR� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� LQFRUSRUDQGR� OD� LGHD� GH� TXH� HO�HMHUFLFLR� GH� ORV� GHUHFKRV� GHEH� VHU� HIHFWLYR� SDUD� WRGDV� ODV� SHUVRQDV�� VXSOLHQGR� ODV�FDUHQFLDV�\�QHFHVLGDGHV�GH�ORV�JUXSRV�VRFLDOHV�PiV�YXOQHUDEOHV��
/D�FRPSOHMLGDG�GH�QXHVWUD�QRUPDWLYD�VREUH�UHVWULFFLRQHV�GH�OD�FDSDFLGDG�GH�REUDU�SDUD�OD� SURWHFFLyQ� GH� ORV� DGXOWRV� YXOQHUDEOHV� SRU� UD]yQ� GH� HQIHUPHGDGHV� R� GHILFLHQFLDV� KD�KHFKR� SRVLEOHV� ODV� GXGDV� VREUH� GHWHUPLQDGRV� DVSHFWRV�� HQ� SDUWLFXODU� ORV� DFWRV�SHUVRQDOtVLPRV�� HV� GHFLU�� DTXHOORV� TXH� QR� SXHGHQ� VHU� HMHUFLGRV� SRU� HO� UHSUHVHQWDQWH��3UXHED� GH� OR� DQWHULRU� HV� OD� 6HQWHQFLD� GHO�7ULEXQDO�&RQVWLWXFLRQDO� ����� GH� ������������Q~P������������)HFKD�%2(��������������HQ�OD�TXH�VH�DQXODED�XQD�DQWHULRU�GH�QXHVWUR�7ULEXQDO�6XSUHPR�TXH�LPSHGtD�HMHUFLWDU�DO� WXWRU� OD�IDFXOWDG�GH�HQWDEODU� OD�GHPDQGD�GH�VHSDUDFLyQ�PDWULPRQLDO�
'HQWUR�GH�OD�LQFDSDFLGDG��VH�GLIHUHQFLD�HQWUH�HO�SDWULPRQLR�\�OD�SHUVRQD��(Q�HO�'HUHFKR�FRPSDUDGR� H[LVWH� XQD� UHJXODFLyQ� VHPHMDQWH� HQ� ORV� DVSHFWRV� SDWULPRQLDOHV�� $Vt�� OD�UHVWULFFLyQ� GH� ORV� DFWRV� GH� DGPLQLVWUDFLyQ� R� GLVSRVLFLyQ�� OD� UHQGLFLyQ� GH� FXHQWDV�� ODV�REOLJDFLRQHV� GH� LQYHQWDULR� \� ODV� DXWRUL]DFLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� DFWRV�H[WUDRUGLQDULRV�VRQ�QRUPD�JHQHUDO�HQ�ODV�GLVWLQWDV�OHJLVODFLRQHV��
6LQ� HPEDUJR�� ORV� DFWRV� TXH� UHYLVWHQ�XQ� FRQWHQLGR�SHUVRQDO� WLHQHQ�XQ� DOFDQFH�GLVWLQWR��0LHQWUDV�TXH�ORV�DVSHFWRV�SDWULPRQLDOHV�WLHQHQ�XQ�DVSHFWR�REMHWLYR�\�FRQWDEOH�WHQGHQWH�D� FRQVHUYDU� HO� SDWULPRQLR�� ORV� iPELWRV� SHUVRQDOHV� FRQWLHQHQ� IDFWRUHV� VXEMHWLYRV� \� GH�SUHIHUHQFLDV�TXH�QR�SXHGHQ�REYLDUVH� \D�TXH� FRQVWLWX\HQ�� VLQ�GXGD�� OD� HVHQFLD�GH� FDGD�VHU�
&RPR�HVTXHPD�JHQHUDO� SDUD� OD� HODERUDFLyQ�GH�XQDV�SDXWDV� FRKHUHQWHV� HQ� ODV�PDWHULDV�SHUVRQDOHV�� SRGHPRV� UHVHxDU�� HQ� HO� iPELWR� HXURSHR�� OD�5HFRPHQGDFLyQ�GHO�&RPLWp�GH�0LQLVWURV� GHO� &RQVHMR� GH� (XURSD� D� ORV� (VWDGRV�PLHPEURV� GH� ��� GH� IHEUHUR� GH� �����VREUH�ORV�SULQFLSLRV�FRQFHUQLHQWHV�D�OD�SURWHFFLyQ�OHJDO�GH�ORV�DGXOWRV�LQFDSDFHV��GH�FX\D�SDUWH�,,�GHVWDFDPRV�ORV�VLJXLHQWHV�SULQFLSLRV�UHFWRUHV



���

3ULQFLSLR����3UHVHUYDFLyQ�Pi[LPD�GH� OD� FDSDFLGDG�� ���/D� HVWUXFWXUD� OHJDO� GHEH�� � HQ� OD�PHGLGD�GH�OR�SRVLEOH��UHFRQRFHU�TXH�H[LVWHQ�GLIHUHQWHV�JUDGRV�GH�FDSDFLGDG�\�TXH�HVWD�YDUtD�HQ�IXQFLyQ�GHO� WLHPSR��'H�DFXHUGR�FRQ�OR�DQWHULRU��XQD�PHGLGD�GH�SURWHFFLyQ�QR�GHEH DXWRPiWLFDPHQWH� LPSOLFDU� XQD� FRPSOHWD� UHPRFLyQ� GH� OD� FDSDFLGDG� OHJDO�� 6LQ�HPEDUJR�� XQD� UHVWULFFLyQ� GH� OD� FDSDFLGDG� OHJDO� SXHGH� VHU� SRVLEOH� GRQGH� VH� PXHVWUH�QHFHVDULD� SDUD� OD� SURWHFFLyQ� GH� OD� SHUVRQD� DIHFWDGD�� ��� (Q� SDUWLFXODU�� XQD� PHGLGD� GH�SURWHFFLyQ�QR�GHEH�DXWRPiWLFDPHQWH�SULYDU�D� OD�SHUVRQD�DIHFWDGD�GHO�GHUHFKR�GH�YRWR��GH�WHVWDU��R�FRQVHQWLU�R�UHFKD]DU�XQD�LQWHUYHQFLyQ�VDQLWDULD�R�GH�UHDOL]DU�RWUDV�GHFLVLRQHV�GH� FDUiFWHU� SHUVRQDO� HQ� FXDOTXLHU� WLHPSR� TXH� VX� FDSDFLGDG� OR� SHUPLWD�� ��� 6HUi�FRQVLGHUDGD�HVSHFLDOPHQWH� OD�SRVLELOLGDG�GH�DUELWUDU�PHGLGDV�SRU�PHGLR�GH� ODV�FXDOHV��LQFOXVR� FXDQGR� OD� UHSUHVHQWDFLyQ� HQ� XQ� iPELWR� VHD� QHFHVDULD�� HO� DGXOWR� SXHGD�� FRQ� HO�FRQVHQWLPLHQWR�GHO�UHSUHVHQWDQWH��HQFDUJDUVH�GH�DFWRV�HVSHFtILFRV�R�GH�DFWRV�HQ�iPELWRV�SDUWLFXODUHV�� ��� &XDQGR� VHD� SRVLEOH� HO� DGXOWR� VHUi� KDELOLWDGR� SDUD� SDUWLFLSDU� HQ�WUDQVDFFLRQHV�OHJDOPHQWH�HIHFWLYDV�GH�FDUiFWHU�FRWLGLDQR�
3ULQFLSLR� ��� 1HFHVLGDG� \� VXEVLGLDULHGDG�� ��� 1LQJXQD� PHGLGD� GH� SURWHFFLyQ� VHUi�HVWDEOHFLGD� SDUD� XQ� DGXOWR� LQFDSD]� D�PHQRV� TXH� OD�PHGLGD� VHD� QHFHVDULD�� WHQLHQGR� HQ�FXHQWD� ODV� FLUFXQVWDQFLDV� LQGLYLGXDOHV� \� ODV� QHFHVLGDGHV� GHO� DIHFWDGR��8QD�PHGLGD� GH�SURWHFFLyQ�VHUi�HVWDEOHFLGD��VLQ�HPEDUJR��FXDQGR�FXHQWH�FRQ�HO�FRQVHQWLPLHQWR�SOHQR�\�OLEUH�GH�OD�SHUVRQD�DIHFWDGD�����$O�GHFLGLU�VL�XQD�PHGLGD�GH�SURWHFFLyQ�HV�QHFHVDULD��VH�WHQGUi�HQ�FXHQWD�OD�HYLWDFLyQ�GH�ORV�IRUPDOLVPRV�\�OD�DVLVWHQFLD�TXH�SXHGD�VXPLQLVWUDU�OD�IDPLOLD�R�DOOHJDGRV�
3ULQFLSLR� ��� 3URSRUFLRQDOLGDG�� ��� &XDQGR� XQD� PHGLGD� GH� SURWHFFLyQ� VHD� QHFHVDULD��GHEHUi�VHU�SURSRUFLRQDGD�DO�JUDGR�GH�GLVFDSDFLGDG�GH�OD�SHUVRQD�DIHFWDGD�\�UHVWULQJLGD�D�VXV�FLUFXQVWDQFLDV�\�QHFHVLGDGHV�����/D�PHGLGD�GH�SURWHFFLyQ�LQWHUIHULUi�HQ�OD�FDSDFLGDG�OHJDO��GHUHFKRV�\�OLEHUWDGHV�GH�OD�SHUVRQD�DIHFWDGD�HQ�OD�PtQLPD�H[WHQVLyQ�SRVLEOH�TXH�VHD�SUHFLVD�SDUD OOHYDU�D�FDER�VX�SURSyVLWR�
3ULQFLSLR����3ULPDFtD�GHO� LQWHUpV�\�ELHQHVWDU�GH� OD�SHUVRQD�DIHFWDGD� ���$O�HVWDEOHFHU�R�LPSODQWDU�XQD�PHGLGD�GH�SURWHFFLyQ�SDUD�XQ�DGXOWR�LQFDSD]�VH�WHQGUi�HVSHFLDOPHQWH�HQ�FXHQWD�VX�LQWHUpV�\�ELHQHVWDU�����(VWH�SULQFLSLR�LPSOLFD��HQ�SDUWLFXODU�TXH�OD�HOHFFLyQ�GH�XQD� SHUVRQD� SDUD� UHSUHVHQWDU� R� DVLVWLU� D� XQ� LQFDSD]� DGXOWR� GHEH� VHU� UHJLGD� GH� IRUPD�SULPDULD�SRU�OD�LGRQHLGDG�GH�WDO�SHUVRQD�SDUD�SURWHJHU�\�SURPRYHU�HO�LQWHUpV�\�ELHQHVWDU�GHO� DIHFWDGR�� ��� (VWH� SULQFLSLR� LPSOLFD� WDPELpQ� TXH� HO� SDWULPRQLR� GHO� DGXOWR� LQFDSD]�GHEH�VHU�JHVWLRQDGR�\�XWLOL]DGR�SDUD�HO�EHQHILFLR�GH�OD�SHUVRQD�DIHFWDGD�\�SDUD�DVHJXUDU�VX�ELHQHVWDU�
3ULQFLSLR����5HVSHWR�GH�ORV�GHVHRV�\�RSLQLRQHV�GH�OD�SHUVRQD�DIHFWDGD����$O�HVWDEOHFHU�R�LPSODQWDU� XQD� PHGLGD� GH� SURWHFFLyQ� SDUD� XQ� DGXOWR� LQFDSD]�� ORV� GHVHRV� DFWXDOHV� \�DQWHULRUHV�\�VXV�RSLQLRQHV�GHEHUiQ�VHU�DYHULJXDGRV�HQ�OD�PHGLGD�GH�OR�SRVLEOH�\�GHEHUiQ�VHU� FRQVLGHUDGRV�� RWRUJiQGROHV� HO� GHELGR� UHVSHWR�� ��� (VWH� SULQFLSLR� LPSOLFD�� HQ�SDUWLFXODU��TXH�ORV�GHVHRV�GH XQ�DGXOWR�SDUD�OD�HOHFFLyQ�GH�XQD�SHUVRQD�TXH�OH�UHSUHVHQWH�R�DVLVWD�GHEHUiQ�VHU�WRPDGRV�HQ�FRQVLGHUDFLyQ�\��HQ�OD�PHGLGD�GH�OR�SRVLEOH��RWRUJDUOHV�HO� GHELGR� UHVSHWR�� ��� ,PSOLFD� WDPELpQ� TXH� XQD� SHUVRQD� TXH� UHSUHVHQWH� R� DVLVWD� D� XQ�LQFDSD]�DGXOWR�GHEHUi�VXPLQLVWUDUOH� LQIRUPDFLyQ�VXILFLHQWH�SDUD�TXH�SXHGD�H[SUHVDU�VX�SXQWR� GH� YLVWD�� KDVWD� GRQGH� VHD� SRVLEOH� \� DGHFXDGR�� HQ� SDUWLFXODU� HQ� OR� UHODWLYR� D� ODV�GHFLVLRQHV�PiV�LPSRUWDQWHV�TXH�OH�DIHFWHQ�



���

3ULQFLSLR� ���� &RQVXOWD� $O� HVWDEOHFHU� R� LPSODQWDU� XQD� PHGLGD� GH SURWHFFLyQ� GHEHUi�FRQVXOWDUVH�� HQ� OD�PHGLGD� GH� OR� SRVLEOH� \� SUDFWLFDEOH�� D� DTXHOORV� TXH� WHQJDQ� FHUFDQR�LQWHUpV� HQ� HO� ELHQHVWDU� GHO� DIHFWDGR�� VHD� XQ� UHSUHVHQWDQWH�� IDPLOLDU� R� DOOHJDGR��&RUUHVSRQGH�D�OD�OHJLVODFLyQ�QDFLRQDO�GHWHUPLQDU�TXp�SHUVRQDV�GHEHUiQ�VHU�FRQVXOWDGDV�\�ORV�HIHFWRV�D�RWRUJDU�D�OD�FRQVXOWD�R�D�OD�IDOWD�GH�HOOD�
3ULQFLSLR� ���� /LPLWDFLyQ� GH� ORV� SRGHUHV� GH� ORV� UHSUHVHQWDQWHV���� &RUUHVSRQGH� D� OD�OHJLVODFLyQ� QDFLRQDO� GHWHUPLQDU� TXp� DFWRV� MXUtGLFRV� VRQ� GH� QDWXUDOH]D� HVWULFWDPHQWH�SHUVRQDO�\��SRU�HOOR��LPSLGHQ�VX�UHDOL]DFLyQ�SRU�PHGLR�GH�UHSUHVHQWDQWH�����&RUUHVSRQGH�WDPELpQ� D� OD� OHJLVODFLyQ� QDFLRQDO� GHWHUPLQDU� VL� ODV� GHFLVLRQHV� GH� XQ� UHSUHVHQWDQWH� HQ�GHWHUPLQDGRV�DVXQWRV�GH�LPSRUWDQFLD�UHTXLHUHQ�OD�HVSHFLILFD�DXWRUL]DFLyQ�GH�XQ�WULEXQDO�X�RWUR�RUJDQLVPR�
3RU�DSOLFDFLyQ�GH�HVWRV�SULQFLSLRV�� ODV� OHJLVODFLRQHV�WLHQGHQ�D�SRWHQFLDU� OD�GHQRPLQDGD�³FDSDFLGDG� GH� KHFKR� R� QDWXUDO´� �HV� GHFLU�� OD� TXH� VH� WLHQH� UHDOPHQWH� HQ� XQ PRPHQWR�GHWHUPLQDGR��D�OD�FDSDFLGDG�IRUPDO��HV�GHFLU�OD�TXH�VH�WLHQH�HVWDEOHFLGD�HQ IXQFLyQ�GH�OD�VHQWHQFLD�R�UHVROXFLyQ�TXH�GHFODUH�OD�VLWXDFLyQ�GH�LQFDSDFLGDG���$Vt��SRU�HMHPSOR��SDUD�HO� 'HUHFKR� GHO� 5HLQR� 8QLGR�� HO� PDWULPRQLR� VH� FRQVLGHUD� DFWR� SHUVRQDOtVLPR� \� OD�FDSDFLGDG�SDUD�FRQWUDHUOR�VH�HVWLPD�TXH�GHEH�DEDUFDU�OD�FRPSUHQVLyQ�GH�ODV QHFHVLGDGHV�TXH�QRUPDOPHQWH�H[LJH�OD�YLGD�PDWULPRQLDO��/D�FDSDFLGDG�PDWULPRQLDO�VH�FRQVLGHUD�TXH�UHTXLHUH�XQ�QLYHO�GH� FRPSUHQVLyQ�PiV� VHQFLOOR�TXH�HO� H[LJLEOH�SDUD�RWURV�DFWRV�FRPR��SRU� HMHPSOR�� UHGDFWDU�XQ� WHVWDPHQWR� �,Q� WKH�6WDWH�RI�3DUN� >����@��'XUKDP�Y�'XUKDP�>����@� \� %HQQHWW� Y� %HQQHWW� >����@�� (O� KHFKR� GH� TXH� XQD� SHUVRQD� HVWp� EDMR� OD�MXULVGLFFLyQ� GH� OD� &RXUW� RI� 3URWHFWLRQ�� yUJDQR� HQFDUJDGR� GH� ODV� UHVROXFLRQHV� VREUH�LQFDSDFLGDG��QR� LPSLGH�DO�DIHFWDGR�FRQWUDHU�PDWULPRQLR��(V�HO�HQFDUJDGR�GHO�5HJLVWUR�&LYLO�HO�TXH�GHEH�FHUFLRUDUVH�GH�TXH�OD�SHUVRQD�DIHFWDGD��FRPSUHQGH�WRGRV�ORV�HOHPHQWRV�TXH� DEDUFD� HO� FRQVHQWLPLHQWR� PDWULPRQLDO�� 7DPELpQ�� HO� PDWULPRQLR� GH� SDFLHQWHV�LQWHUQDGRV� HQ� XQ� KRVSLWDO� EDMR� OD�0+$� GH� ����� HV� SHUIHFWDPHQWH� SRVLEOH� TXH� WHQJD�OXJDU� HQ� WDOHV� HVWDEOHFLPLHQWRV�� 6H� H[FOX\HQ�� QR� REVWDQWH�� DTXHOODV� VLWXDFLRQHV� GH�LQJUHVR�GH�FRUWD�GXUDFLyQ��DUWtFXORV�����������������y�����GH�OD�0+$�GH��������&XDQGR�XQ�SDFLHQWH�GHVHD�FRQWUDHU�PDWULPRQLR��HO�DYLVR�GHO�PLVPR�UHTXHULGR�SRU�HO�DUWtFXOR����GH�OD�0DUULDJH�$FW�GH����� GHEH�VHU�DFRPSDxDGR�GH�XQ�LQIRUPH�UHDOL]DGR�HQ�OD�IRUPD�HVWLSXODGD� SRU� OD� GLUHFFLyQ� GHO� KRVSLWDO� TXH� LGHQWLILFDUi� HO� HVWDEOHFLPLHQWR� GRQGH� OD�SHUVRQD� HVWi� GHWHQLGD� \� TXH� QR� H[LVWH� REMHFLyQ� SRU� OD� GLUHFFLyQ� GHO� KRVSLWDO� SDUD� OD�FHOHEUDFLyQ� HQ� WDO� OXJDU�� /RV� KRVSLWDOHV� GHEHQ� DGRSWDU� PHGLGDV� SDUD� DFRQVHMDU�FXLGDGRVDPHQWH� D� ORV� FRQWUD\HQWHV�� &XDOTXLHUD�� LQFOXLGR� HO� PpGLFR� UHVSRQVDEOH� GHO�SDFLHQWH�� SXHGH� DGYHUWLU� DO� 6XSHULQWHQGHQW� 5HJLVWUDU DQWHV� GH� OD� FHUHPRQLD� GH� TXH�HVWLPD� TXH� HO� SDFLHQWH� QR� SXHGH� GDU� FRQVHQWLPLHQWR� DGHFXDGR�� 6H� HVWDEOHFH� XQ�SURFHGLPLHQWR� FRQWUDGLFWRULR� HQ� HO� TXH� FDEH� DSHODFLyQ� DQWH� HO�5HJLVWUDU�*HQHUDO VL� HO�6XSHULQWHQGHQW� 5HJLVWUDU� UHFKD]D� OD� H[SHGLFLyQ� GHO� FHUWLILFDGR� GH� PDWULPRQLR� FRPR�FRQVHFXHQFLD�GH�OR�DQWHULRU��
(Q� QXHVWUR�'HUHFKR�� OD� UHJOD� JHQHUDO� HV� TXH� HO� WXWRU� HV� HO� UHSUHVHQWDQWH� GHO�PHQRU� R�LQFDSDFLWDGR�� VDOYR� SDUD� DTXHOORV� DFWRV� TXH� SXHGD� UHDOL]DU� SRU� Vt� VROR�� \D� VHD� SRU�GLVSRVLFLyQ� H[SUHVD� GH� OD� /H\� R� GH� OD� VHQWHQFLD� GH� LQFDSDFLWDFLyQ� �DUWtFXOR� ���� GHO�&yGLJR�&LYLO��



���

/DV� PRGXODFLRQHV� GH� OD� UHJOD� JHQHUDO� GH� OD� UHSUHVHQWDFLyQ� HVWDEOHFLGDV� SRU� OH\� VH�SURGXFHQ�� HQ� QXHVWUR� 'HUHFKR�� SUHFLVDPHQWH� HQ� ORV� iPELWRV� SHUVRQDOHV�� VLJXLHQGR� OD�WyQLFD�JHQHUDO� H[SXHVWD� HQ� HO�'HUHFKR� FRPSDUDGR��$Vt�� VH� UHFRJHQ� H[FHSFLRQHV� FRPR�ODV�TXH��D�WtWXOR�GH�HMHPSOR��VH�FRQVLJQDQ�VHJXLGDPHQWH�
'HUHFKR� GH� VXIUDJLR� (O� DUWtFXOR� �� GH� OD� /H\� 2UJiQLFD� ������� GH� ��� GH� MXQLR� GHO�5pJLPHQ� (OHFWRUDO� *HQHUDO� H[LJH� TXH� FRQVWH� H[SUHVDPHQWH� HQ� OD� VHQWHQFLD� GH�LQFDSDFLGDG�VL�OD�SHUVRQD�WLHQH�R�QR�UHVWULQJLGD�OD�FDSDFLGDG�SDUD�HMHUFHU�HO�GHUHFKR�GH�VXIUDJLR�DFWLYR��GH�QR�FRQVWDU��HQ�SULQFLSLR��QR�VH�DQXOD�
5HFRQRFLPLHQWR� GH� ILOLDFLyQ� (O� DUWtFXOR� ���� GHO� &yGLJR� &LYLO� VHxDOD� TXH� ³HO�UHFRQRFLPLHQWR�RWRUJDGR�SRU�ORV�LQFDSDFHV�QHFHVLWD�SDUD�VX�YDOLGH]�DSUREDFLyQ MXGLFLDO�FRQ�DXGLHQFLD�GHO�0LQLVWHULR�)LVFDO´��
&RQWUDWRV�ODERUDOHV� &RQ�FDUiFWHU�JHQHUDO��HO�(VWDWXWR�GH�ORV�7UDEDMDGRUHV�VHxDOD�TXH�ORV�WUDEDMDGRUHV� QR� SRGUiQ� VHU� GLVFULPLQDGRV� SRU� UD]yQ� GH� VXV� GLVPLQXFLRQHV� SVtTXLFDV�VLHPSUH�TXH�VH�KDOODVHQ�HQ�FRQGLFLRQHV�GH�DSWLWXG�SDUD�GHVHPSHxDU�HO�WUDEDMR�R�HPSOHR�GH�TXH�VH�WUDWH��DUWtFXOR���GHO�7H[WR�5HIXQGLGR�5�'�/�������GH�������\�HO�DUWtFXOR���OHWUD�³E´�SiUUDIR����VHxDOD�TXH�³VL�HO�UHSUHVHQWDQWH�OHJDO�GH�XQD�SHUVRQD�GH�FDSDFLGDG�OLPLWDGD�OD�DXWRUL]D�H[SUHVD�R�WiFLWDPHQWH�SDUD�UHDOL]DU�XQ�WUDEDMR��TXHGD�pVWD�WDPELpQ�DXWRUL]DGD�SDUD�HMHUFLWDU�ORV�GHUHFKRV�\�FXPSOLU�ORV�GHEHUHV�TXH�VH�GHULYDQ�GH�VX�FRQWUDWR�\�SDUD�VX�FHVDFLyQ´��
&RQVHQWLPLHQWR� D� ODV� LQWHUYHQFLRQHV� VDQLWDULDV�� 7DQWR� HO� DUWtFXOR� �� GH� OD� /H\� HVWDWDO���������� GH� ��� GH� QRYLHPEUH�� EiVLFD� UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH�GHUHFKRV� \� REOLJDFLRQHV� HQ�PDWHULD� GH� LQIRUPDFLyQ� \� GRFXPHQWDFLyQ� FOtQLFD� FRPR� HO�WDPELpQ� DUWtFXOR� �� GH� OD� � /H\� �������� GH� ��� GH� HQHUR�� GH�'HUHFKRV� H� ,QIRUPDFLyQ� DO�3DFLHQWH�GH�OD�&RPXQLGDG�9DOHQFLDQD HVWDEOHFHQ�TXH�VH�RWRUJDUi�HO�FRQVHQWLPLHQWR�SRU�UHSUHVHQWDFLyQ� R� VXVWLWXFLyQ� FXDQGR� HO� SDFLHQWH� HVWp� LQFDSDFLWDGR� OHJDOPHQWH�� 6LQ�HPEDUJR�� HVWD� OHFWXUD� LQLFLDO� GHO� SUHFHSWR� GHEH� SRQHUVH� HQ� FRQFRUGDQFLD� FRQ� HO�&RQYHQLR�VREUH�'HUHFKRV�+XPDQRV�\�%LRPHGLFLQD�DSUREDGR�HO���GH�DEULO�GH������HQ�2YLHGR�TXH� HVWDEOHFH� OD�QHFHVLGDG�GH�QR� DSOLFDU� HO� FULWHULR�GH� OD� LQFDSDFLGDG� OHJDO� GH�IRUPD�DXWRPiWLFD�D�OD�KRUD�GH�VXSULPLU�HO�GHUHFKR�D�ORV�SDFLHQWHV��/D�LQWHUSUHWDFLyQ�TXH�VH� UHDOL]D� HQ� HO� ,QIRUPH� H[SOLFDWLYR� GHO� &RQYHQLR� VXEUD\D� TXH� VL� XQ� DGXOWR� KD� VLGR�GHFODUDGR�LQFDSD]��SHUR�HQ�XQ�GHWHUPLQDGR�PRPHQWR�QR�SUHVHQWD�XQD�FDSDFLGDG�PHQWDO�GLVPLQXLGD��SRU�HMHPSOR��SRUTXH�VX�HQIHUPHGDG�WLHQH�XQD�HYROXFLyQ�IDYRUDEOH���HO�GHEH�FRQVHQWLU� SHUVRQDOPHQWH� GH� DFXHUGR� FRQ� OR� TXH� HVWDEOHFH� HO� DUWtFXOR� ��� (VWD�LQWHUSUHWDFLyQ�HV��DGHPiV��OD�TXH�VH�KD�UHFRJLGR�FRQ�FDUiFWHU�JHQHUDO�HQ�HVWD�PDWHULD�SRU�HO�HVWDPHQWR�PpGLFR��$Vt�� OD�'HFODUDFLyQ�GH�/LVERD�GH�OD�$VRFLDFLyQ�0pGLFD�0XQGLDO�VREUH�ORV�'HUHFKRV�GHO�SDFLHQWH HVWDEOHFH�HQ�VX�DUWtFXOR����DSDUWDGR�E�TXH�VL�HO�SDFLHQWH�LQFDSDFLWDGR�OHJDOPHQWH�SXHGH�WRPDU�GHFLVLRQHV�UDFLRQDOHV��pVWDV�GHEHQ�VHU�UHVSHWDGDV�\�pO�WLHQH�GHUHFKR�D�SURKLELU�OD�HQWUHJD�GH�LQIRUPDFLyQ�D�VX�UHSUHVHQWDQWH�OHJDO�
)iFLO�HV��SXHV��REVHUYDU�TXH H[LVWHQ�H[FHSFLRQHV�D�OD�UHVWULFFLyQ�JHQHUDO�GH�OD�FDSDFLGDG�GH�REUDU�TXH�SXHGH�VXSRQHU�OD�VHQWHQFLD�GHFODUDWRULD�GH�OD�LQFDSDFLGDG�HVWDEOHFLGDV�SRU�OD� OH\�� FRQ� GLIHUHQWH� DOFDQFH� VHJ~Q� HO� WLSR� GH� DFWR�� &RUUHVSRQGH� DKRUD� DQDOL]DU� HO�SUREOHPD�FRQFUHWR�GHO�FRQVHQWLPLHQWR�PDWULPRQLDO�



���

/D� UHJXODFLyQ� GHO� &�&�� HV� FODUD� DO� DILUPDU� TXH� HV� QXOR� HO� PDWULPRQLR� FHOHEUDGR� VLQ�FRQVHQWLPLHQWR�PDWULPRQLDO��DUWtFXORV����\��������1R�HV�GLItFLO�FRPSUREDU� OD�VLWXDFLyQ�GH�LQFDSDFLGDG�KDELGD�FXHQWD�GH�TXH�ORV�FRQWUD\HQWHV�GHEHQ DFUHGLWDU�HQ�XQ�H[SHGLHQWH�TXH�VH�WUDPLWD�HQ�HO�5HJLVWUR�&LYLO�TXH�UH~QHQ�ORV�UHTXLVLWRV�GH�FDSDFLGDG�H[LJLGRV�\��VL�DOJXQR� HVWXYLHUD� DIHFWDGR� SRU� GHILFLHQFLDV� R� DQRPDOtDV� SVtTXLFDV�� VH� H[LJLUi� GLFWDPHQ�SUHYLR� VREUH� VX� DSWLWXG� SDUD� SUHVWDU� HO� FRQVHQWLPLHQWR� �DUWtFXOR� ��� &�&���� (Q� HVWH�H[SHGLHQWH��HO�-XH]�HQFDUJDGR�GHO�5HJLVWUR�&LYLO�GHEH�UHDOL]DU�XQ�WUiPLWH�GH�DXGLHQFLD�UHVSHFWR� D� DPERV� FRQWUD\HQWHV� \�� VL� DSUHFLD� DQRPDOtDV� GHEH� UHFDEDU� GLFWDPHQ� GHO�PpGLFR�GHO�UHJLVWUR��DUWtFXOR�����Q����GHO�5HJODPHQWR�GHO�5HJLVWUR�&LYLO���(VWH�GLFWDPHQ�QR�HV�YLQFXODQWH�SDUD�HO�-XH]�TXH�SXHGH�UHFKD]DUOR�VL��HQ�VX�RSLQLyQ��OD�SHUVRQD�UHYLVWH�FDUDFWHUHV�GH�LQFDSDFLGDG��3RU�RWUR�ODGR��HO�GLFWDPHQ�GHO�PpGLFR�QR�SUHMX]JD�OD�YDOLGH]�GHO�PDWULPRQLR�SRVWHULRU�TXH�SRGUi�DFUHGLWDUVH�PHGLDQWH�SUXHED�HQ�FRQWUDULR�VXILFLHQWH�
3HVH�D�TXH�SDUD�ODV�SHUVRQDV�WRWDOPHQWH�LQFDSDFLWDGDV�GHVDSDUHFH�OD�SUHVXQFLyQ�JHQHUDO�GH� FDSDFLGDG� GH� ORV� PD\RUHV� GH� HGDG�� HOOR� QR� HV� yELFH� SDUD� TXH�� ORV� LQFDSDFLWDGRV�SXHGDQ� FRQWUDHU� YiOLGDPHQWH� PDWULPRQLR� FRQIRUPH� DO� DUWtFXOR� ��� FLWDGR�� SUHFHSWR�DSOLFDEOH�WDPELpQ�D�ORV�MXGLFLDOPHQWH�LQFDSDFLWDGRV�VLQ�QHFHVLGDG�GH�XQD�PRGLILFDFLyQ�SUHYLD� GH� OD� VHQWHQFLD� �5HVROXFLRQHV� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� ORV� 5HJLVWURV� \� GHO�1RWDULDGR�GH����\�GH����GH�PDU]R�GH�������GH���������������������\�����������SRU�OR�TXH� H[LVWH� XQD� GRFWULQD� UHLWHUDGD� \� XQLIRUPH��� 6H� WUDWD�� SXHV�� GH� XQ� DFWR� UHJXODGR�HVSHFLDOPHQWH� SRU� OD� QRUPD� FRPR� ORV� DQWHULRUPHQWH� FLWDGRV� �YpDVH� OD� 5HVROXFLyQ� GHO�FLWDGR�RUJDQLVPR�GH����GH�PDU]R�GH������TXH�DXWRUL]D�HO�PDWULPRQLR�GH�XQD�SHUVRQD�FRQ�ROLJRIUHQLD�\�HGDG�PHQWDO�GH����DxRV���
/D� FRQFOXVLyQ� HV� FODUD�� OD� FDSDFLGDG� SDUD� FRQWUDHU� PDWULPRQLR� VH� DSDUWD� GH� OD� UHJOD�JHQHUDO�DO�HVWDU�VRPHWLGD�D� OHJLVODFLyQ�HVSHFtILFD��(V�FXHVWLyQ�GH�KHFKR�D�H[DPLQDU�HQ�FDGD�FDVR��SRU�OR�TXH�HV�XQ�DEVXUGR�H[LJLU�XQD�VHQWHQFLD�GH�LQFDSDFLGDG�R�DXWRUL]DFLyQ�GHO�MXH]�SDUD�FRQWUDHU�PDWULPRQLR�
/D� ([SRVLFLyQ� GH� 0RWLYRV� GH� OD� /H\� ������� HVWDEOHFH� TXH� HO� PDWULPRQLR� FRQWLQ~D�VLHQGR� OD� IRUPD� GH� XQLyQ� SUHGRPLQDQWH� HQ� RFFLGHQWH�� SHUR� D� UDt]� GH� ORV FDPELRV�DFDHFLGRV�HQ�HO�~OWLPR�PHGLR�VLJOR��RWURV�WLSRV�GH�XQLyQ�GHPDQGDQ�XQD�UHJXODFLyQ�SRU�SDUWH�GH�ORV�SRGHUHV�S~EOLFRV��/DV�XQLRQHV�HVWDEOHV��UHFRQRFLGDV�PD\RULWDULDPHQWH�SRU�OD� VRFLHGDG� \� GHQRPLQDGDV� ³XQLRQHV� GH� KHFKR´�� VH� HQFXHQWUDQ� HQ� OD� DFWXDOLGDG FRQ�EDUUHUDV� MXUtGLFDV� SDUD� VX� UHFRQRFLPLHQWR� S~EOLFR� ������ OD� SUHVHQWH� /H\� WLHQH� VX�MXVWLILFDFLyQ�� DGHPiV� HQ� HO� DUWtFXOR� �� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD�\�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD�TXH�JDUDQWL]D�OD�LJXDOGDG�GH�ORV�HVSDxROHV�DQWH�OD�OH\�VLQ�TXH�SXHGD�SUHYDOHFHU�GLVFULPLQDFLyQ�DOJXQD�SRU����FXDOTXLHU�FRQGLFLyQ�R�FLUFXQVWDQFLD�SHUVRQDO�R�VRFLDO�
/D�/H\����������GH����GH�DEULO��GH�OD�*HQHUDOLWDW��VREUH�HO�(VWDWXWR�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG��DUWtFXOR����HVWDEOHFH�XQD�VHULH�GH�SULQFLSLRV�JHQHUDOHV�GH�OD�DFWXDFLyQ�GH�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW�HQ�PDWHULD�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�
3ULQFLSLR�GH�QR�GLVFULPLQDFLyQ�� VLQ�TXH�SXHGD�SUHYDOHFHU�GLVFULPLQDFLyQ� DOJXQD�� WDQWR�GLUHFWD� FRPR� LQGLUHFWD�� SRU�PRWLYR� GH�GLVFDSDFLGDG�� QL� GLVFULPLQDFLyQ� HQ� OD� IRUPD�GH�QHJDUVH�D�IDFLOLWDU�ORV�DMXVWHV�UD]RQDEOHV�SDUD�TXH�HO�GHUHFKR�D�OD�LJXDOGDG�GH�WUDWR�VHD�UHDO�\�HIHFWLYR�



���

3ULQFLSLR�GH�DXWRQRPtD��SURPRYLHQGR�HO�PD\RU�JUDGR�GH�DXWRVXILFLHQFLD�\�OLEUH�HOHFFLyQ�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��VLQ�SHUMXLFLR�GH�SUHVWDUOHV� OD�DVLVWHQFLD�DGHFXDGD�HQ�ORV�FDVRV�HQ�TXH�UHVXOWH�QHFHVDULD�SRU�VX�JUDGR�\�WLSR�GH�GLVFDSDFLGDG��6H�SURPRYHUi��PHGLDQWH� ORV�SURJUDPDV� \� DFWXDFLRQHV� FRUUHVSRQGLHQWHV� HO� DFFHVR�GH� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG�D�XQD�YLGD�LQGHSHQGLHQWH�FDUDFWHUL]DGD�SRU�OD�DXWRVXILFLHQFLD�HFRQyPLFD�\�OD�DVXQFLyQ�GH�SURWDJRQLVPR�HQ�ODV�GHFLVLRQHV�TXH�DIHFWDQ�D�VX�GHVHQYROYLPLHQWR�GLDULR�
3ULQFLSLR�GH�LQWHJUDFLyQ�
3ULQFLSLR�GH�LJXDOGDG�GH�RSRUWXQLGDGHV�
3ULQFLSLR� GH� UHVSRQVDELOLGDG� S~EOLFD�� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�� R� VXV�HQWLGDGHV� DXWyQRPDV� \� ODV� HPSUHVDV� GH� OD�*HQHUDOLWDW� FRQWHPSODGDV� HQ� OD� OHJLVODFLyQ�S~EOLFD� YDOHQFLDQD�� SURFXUDUiQ�� GHQWUR� GH� VXV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV�� ORV�PHGLRV� \� GHVWLQDUi� ORV� UHFXUVRV� ILQDQFLHURV�� WpFQLFRV�� KXPDQRV� \� RUJDQL]DWLYRV�QHFHVDULRV� SDUD� DOFDQ]DU� OD� SOHQD� UHDOL]DFLyQ� GH� ORV� SULQFLSLRV� TXH� VH� HQXPHUDQ� HQ� HO�SUHVHQWH� DUWtFXOR�� ,JXDOPHQWH�� ODV� FRUSRUDFLRQHV� ORFDOHV�� ODV� HQWLGDGHV� \� RUJDQLVPRV�S~EOLFRV��ORV�DJHQWHV�VRFLDOHV�\�ODV�DVRFLDFLRQHV�\�SHUVRQDV�SULYDGDV��HQ�VXV�iPELWRV�GH�FRPSHWHQFLDV�FRUUHVSRQGLHQWHV��SDUWLFLSDUiQ�\�FRODERUDUiQ�FRQ�HVH�PLVPR�ILQ�
(V� FRPSHWHQFLD� GH� OD� *HQHUDOLWDW� LQYHVWLJDU�� IRUPDU�� VHQVLELOL]DU� \� GLIXQGLU� HQ� OD�UHDOLGDG� TXH� SUHVHQWD� HO� VHFWRU� VRFLDO� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� SUHVWDQGR�HVSHFLDO�DWHQFLyQ�D�VXV�FDUDFWHUtVWLFDV�HVSHFtILFDV�\�QHFHVLGDGHV��DUWtFXOR����OHWUD�E���/DV�SHUVRQDV�FRQ�GLVFDSDFLGDG�WLHQHQ�GHUHFKR��HQ�VXV�UHODFLRQHV�FRQ�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW� D� UHFLELU� XQ� WUDWR� SHUVRQDOL]DGR� H� LQGLYLGXDOL]DGR� \� D� DFFHGHU� HQ�FRQGLFLRQHV�GH�LJXDOGDG�FRQ�HO�UHVWR�GH�ORV�FLXGDGDQRV�D�ORV�VHUYLFLRV�S~EOLFRV�
1HFHVDULR� HV� UHFRQRFHU� TXH�� HQ� HO� FDVR� HQ� HVWXGLR�� HVWD� UHDOLGDG� QR� VH� FXPSOH�� (O�UHJODPHQWR� LPSRQH� XQ� UHTXLVLWR� GH� LPSRVLEOH� FXPSOLPLHQWR� TXH� QR� VH� H[LJH� SDUD�FRQWUDHU�PDWULPRQLR� \� TXH� HV� DEVROXWDPHQWH� GHVSURSRUFLRQDGR��+DELHQGR� DSRUWDGR� OD�SHUVRQD� FRQ� GLVFDSDFLGDG� XQ� LQIRUPH� VXILFLHQWH� VREUH� VX� FDSDFLGDG� GH� KHFKR��FRUUHVSRQGHUtD�D�OD�$GPLQLVWUDFLyQ�OD�FRPSUREDFLyQ�GH�OD�H[LVWHQFLD�R�QR GH�FDSDFLGDG�GH� KHFKR�PHGLDQWH� XQD� LQYHVWLJDFLyQ� VLPLODU� D� OD� GHO� DUWtFXOR� ��� GHO�&�&��� SURWHFFLyQ�TXH��QR�FDEH�GXGD��SXHGH�VHU�QHFHVDULD�HQ�DOJXQRV�FDVRV�\�TXH��VLQ�GXGD��HUD�HO�ILQ�TXH�OD�UHJXODFLyQ�RULJLQDO�GHO�UHJODPHQWR�SHUVHJXtD�
3RU� WRGR� OR H[SXHVWR�� FRQVLGHUDQGR� TXH� HO� LQFLVR� Q��� ��� SiUUDIR� VHJXQGR�� OHWUD� H�� GHO�DUWtFXOR� ��� GHO� 5HJODPHQWR� GH� OD� /H\� ������� GH� �� GH� DEULO� GH� ������ TXH� UHJXOD� ODV�XQLRQHV� GH� KHFKR� �'HFUHWR� ��������� GH� ��� GH� DEULO�� SRGUtD� UHVXOWDU� FRQWUDULR� D� ORV�DUWtFXORV���Q��������\����GH�OD�&RQVWLWXFLyQ�(VSDxROD��DUWtFXOR���GH�OD�/�2���������GH���GH�MXOLR�GH�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��DUWtFXOR���GH�OD�/D�/H\���������� GH� ��� GH� DEULO�� GH� OD� *HQHUDOLWDW�� VREUH� HO� (VWDWXWR� GH� ODV� 3HUVRQDV� FRQ�'LVFDSDFLGDG�\�HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q�����\� ���Q�����GH� OD�/H\�GH� OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH�$JUDYLRV��VH�HVWDEOHFHQ�ODV�VLJXLHQWHV�68*(5(1&,$6��D�ODV�FXDOHV��FRQIRUPH�DO�~OWLPR�SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV� FDXVDV� TXH� OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
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4XH�VH�LPSXOVH�OD�VXSUHVLyQ�GHO�LQFLVR�Q������SiUUDIR�VHJXQGR��OHWUD�H��GHO�DUWtFXOR����GHO�5HJODPHQWR�GH� OD�/H\��������GH���GH�DEULO�GH������� TXH� UHJXOD� ODV�XQLRQHV�GH�KHFKR��'HFUHWR� ��������� GH� ��� GH� DEULO�� SRU� FRQWUDYHQLU� OR� GLVSXHVWR� HQ� ODV� QRUPDV�UHJXODGRUDV�GH�LQWHJUDFLyQ�VRFLDO�GH�ORV�GLVFDSDFLWDGRV�
4XH�VH�LPSXOVH�OD�UHJXODFLyQ�HQ�GLFKR�WH[WR�GH�XQ�SURFHGLPLHQWR�VLPLODU�DO�UHFRJLGR�HQ�ORV� DUWtFXORV����GHO�&yGLJR�&LYLO� \����� D�����GHO�5HJODPHQWR�GHO�5HJLVWUR�&LYLO� FRQ�REMHWR�GH�HVWDEOHFHU�XQ�SURFHGLPLHQWR�GH�SURWHFFLyQ�SDUD�ORV�FDVRV�HQ�TXH�H[LVWDQ�GXGDV�HQ� OD� FDSDFLGDG� GH� REUDU� GH� FXDOTXLHUD� GH� ORV� LQWHJUDQWHV� GH� OD� XQLyQ� GH� KHFKR� TXH�LPSLGD�VX�LQVFULSFLyQ�
4XH�VH�SURFHGD�D�OD�LQVFULSFLyQ�HQ�HO�5HJLVWUR�$GPLQLVWUDWLYR�GH�8QLRQHV�GH�+HFKR�GH�OD�&RPXQLGDG�9DOHQFLDQD�GH�OD�IRUPDGD�SRU�'��������\�'���������
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�GHVFXHQWRV�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�ORV�WUDQVSRUWHV�S~EOLFRV��
³+EOH��6U��
(Q�OD�TXHMD�GH�UHIHUHQFLD��SURPRYLGD�SRU�'��������VREUH�GLYHUVDV�FXHVWLRQHV�TXH�DIHFWDQ�D�ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� KH� GLULJLGR� DO� LQWHUHVDGR� HO� HVFULWR� TXH� WUDQVFULER� D�FRQWLQXDFLyQ�
³(VWLPDGR�6U��
/DPHQWR�HO�WLHPSR�WUDQVFXUULGR�HQ�YROYHU�D�SRQHUPH�HQ�FRQWDFWR�FRQ�9G��OR�KDJR�SDUD�GDU� SRU� FRQFOXLGR� HO� H[SHGLHQWH� TXH� VX� TXHMD� PRWLYy�� (Q� HO� SULPHU� HVFULWR� TXH� PH�GLULJLy� PRVWUDED� VX� SUHRFXSDFLyQ� SRU� HO� KHFKR� GH� TXH� HQ� ODV� SUXHEDV� VHOHFWLYDV�FRQYRFDGDV�SRU�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�ORV�FXSRV�GH�GLVFDSDFLWDGRV�TXHGDEDQ�SOD]DV�VLQ�FXEULU�SRUTXH�HO�QLYHO�GH�H[LJHQFLD�HV�HO�PLVPR�TXH�SDUD�HO�WXUQR�JHQHUDO��DVt�FRPR�TXH�HO�SRUFHQWDMH�GHO����SDUD�GLVFDSDFLWDGRV�HUD�LQVXILFLHQWH��(O�SDQRUDPD�SDUD�HO�HPSOHR�GH�SHUVRQDV�GLVFDSDFLWDGDV�HQ�VHFWRU�SULYDGR�HUD��D�VX�HQWHQGHU�SHRU�
$VLPLVPR� PH� KDFtD� OOHJDU� VX� VHQWLU� SRU� HO� KHFKR� GH� TXH� HQ� HO� iPELWR� GH� OD�$GPLQLVWUDFLyQ� GHO� (VWDGR� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� LJXDO� R� VXSHULRU� DO� ����HVWDEDQ�H[HQWDV�GHO�SDJR�GH�ODV�WDVDV�R�GHUHFKRV�GH�H[iPHQHV�SDUD�HO�DFFHVR��OR�TXH��D�VX�HQWHQGHU��QR�RFXUUtD�HQ�ODV�$GPLQLVWUDFLRQHV�9DOHQFLDQDV�
3RU�~OWLPR��PH�GHFtD�TXH�ORV�GHVFXHQWRV�HQ��ORV�WUDQVSRUWHV SDUD�SHUVRQDV�GLVFDSDFLWDGDV�VH�OLPLWDEDQ�D����FpQWLPRV�HQ�ORV�LQWHUXUEDQRV�\�D�QDGD�HQ�ORV�PXQLFLSDOHV�\�PHWUR�
(VWXGLDGR� VX� HVFULWR� GH� TXHMD� OR� DGPLWt� \� VROLFLWp� LQIRUPH� D� ODV� $GPLQLVWUDFLRQHV�DIHFWDGDV��HVWR�HV�D�OD�'LUHFFLyQ�*HQHUDO�GH�,QWHJUDFLyQ�6RFLDO�GH�'LVFDSDFLWDGRV�GH�OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO��TXLHQ�QRV�LQGLFy�TXH�OD�PLVPD�QR�H[SLGH�FDUQp�SDUD�HO�GHVFXHQWR�HQ�WUDQVSRUWHV�S~EOLFRV��D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�)XQFLyQ�3XEOLFD��TXLHQ�
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QRV�FRPXQLFy�TXH�HO�SRUFHQWDMH�GH�UHVHUYD�SDUD�SHUVRQDV�GLVFDSDFLWDGDV�HQ�ORV�SURFHVRV�VHOHFWLYRV�SDUD�HPSOHR�S~EOLFR�HUD�GHO����FRQ�HO�ILQ�GH�DOFDQ]DU�SURJUHVLYDPHQWH�HO����GH�HIHFWLYRV��VL�ELHQ�SRVWHULRUPHQWH�VH�OOHJy�DO�DFXHUGR�FRQ�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�GH� TXH� HO� FXSR� IXHVH� GHO� ���� OR� TXH� IXH� QRUPDWLYL]DGR� PHGLDQWH� HO� DUWtFXOR� �� GHO�'HFUHWR� ���������� GH� ��� GH� QRYLHPEUH� TXH� DPSOLy� OD� RIHUWD� GH� HPSOHR� S~EOLFR� SDUD������� (VWH� SRUFHQWDMH� GHO� ��� VH� HQFXHQWUD� WDPELpQ� FRQWHPSODGR� HQ� HO� DUW�� ����� GHO�(VWDWXWR�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG��DSUREDGR�SRU�/H\����������
(Q� FXDQWR� DO� QLYHO� GH� H[LJHQFLD� GH� ODV� SUXHEDV� VHOHFWLYDV� HQWHQGHPRV� FRUUHFWD� OD�FRQWHVWDFLyQ�GDGD�SRU� OD�'LUHFFLyQ�*HQHUDO�GH�)XQFLyQ�3XEOLFD��TXH�HVWDEOHFH�SUXHEDV�GLIHUHQFLDGDV�SDUD�GLVFDSDFLWDGRV�FRQ�HO�ILQ�GH�JDUDQWL]DUOHV�OD�LJXDOGDG�HQ�OD�UHDOL]DFLyQ�GH� ORV� HMHUFLFLRV� D� WUDYpV� GH�PHGLRV�PDWHULDOHV� HVSHFtILFRV�� DPSOLDFLRQHV� GH� WLHPSR�R�LQWpUSUHWHV��SRU�HMHPSOR��SHUR�QR�FRQIXQGLHQGR�HOOR�FRQ�SULYLOHJLDU�DO�GLVFDSDFLWDGR�TXH�GHEH�� XQD� YH]� UHPRYLGRV� ORV� REVWiFXORV� TXH� OH� KDFHQ� GHVLJXDO�� DFUHGLWDU� HO� PpULWR� \�FDSDFLGDG� QHFHVDULRV� SDUD� DFFHGHU� D� OD� FRQGLFLyQ� GH� HPSOHDGR� S~EOLFR�� (O� 7ULEXQDO�&RQVWLWXFLRQDO� KD� WHQLGR� RFDVLyQ� GH� SURQXQFLDUVH� DO� UHVSHFWR� VHxDODQGR� TXH�GLVFULPLQDFLyQ� SRVLWLYD� HQ� HO� FDVR� GH� ODV� SHUVRQDV� GLVFDSDFLWDGDV� QR� VXSRQH� TXH QR�GHEDQ�GH�DOFDQ]DU�HO�QLYHO�GH�FRQRFLPLHQWR�H[LJLEOHV�SDUD�HO�FRUUHFWR�GHVHPSHxR�GH�XQ�SXHVWR�HQ�HO�VHFWRU�S~EOLFR��667&2��������GH���GH�RFWXEUH�IXQGDPHQWRV�MXUtGLFRV����\������������������������y�����������
3RU�~OWLPR��QRV�GLFH�OD�'LUHFFLyQ�*HQHUDO�GH OD�)XQFLyQ�3~EOLFD�TXH�HO�DUWtFXOR���GH�OD�OH\� �������� GH� ��� GH� GLFLHPEUH�� GH� PHGLGDV� ILVFDOHV�� GH� JHVWLyQ� DGPLQLVWUDWLYD� \�ILQDQFLHUD� GH� OD� RUJDQL]DFLyQ� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� H[LPLy� GHO� SDJR� GH� ORV�GHUHFKRV�GH�H[DPHQ�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�LJXDO�R�VXSHULRU�DO������
7DPELpQ�VROLFLWDPRV�LQIRUPH�D�OD�HQWRQFHV�&RQVHOOHULD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV�� 6H� QRV� LQIRUPy� GH� TXH� HO� 'HFUHWR� ��������� GH� ��� GH� PDU]R� UHJXOD� XQ�VLVWHPD� GH� GHVFXHQWRV� SDUD� WUDQVSRUWHV� LQWHUXUEDQRV� FRQ� SULQFLSLR� \� ILQ� HQ� OD�&RPXQLGDG� 9DOHQFLDQD�� TXHGDQGR� IXHUD�� SXHV�� ORV� XUEDQRV� \� ORV� LQWHUXUEDQRV� HQWUH�GLVWLQWDV�FRPXQLGDGHV�DXWyQRPDV�SRU�FDUHFHU� OD�&2387�GH�FRPSHWHQFLD�SDUD�HOOR��(O�'HFUHWR� VH� UHILHUH� D� ORV� GHVFXHQWRV� SDUD� SHQVLRQLVWDV� R� PD\RUHV� GH� ��� DxRV� \� IXH�GHVDUUROODGR� SRU� 2UGHQ� GH� ��� GH� VHSWLHPEUH� GH� ����� GH� OD� HQWRQFHV� &RQVHOOHULD� GH�7UDEDMR�\�6HJXULGDG�6RFLDO��SHVH�D�OR�FXDO��FRPR�VH�KD�LQGLFDGR��OD�KR\�&RQVHOOHULD�GH�%LHQHVWDU�QR�H[SLGH�HO�FDUQp�DFUHGLWDWLYR�GHO�GHVFXHQWR�
3RU� RWUD� SDUWH� OD� 'LUHFFLyQ� *HQHUDO� GH� 7UDQVSRUWHV� QRV� GLFH� TXH� HQ� ORV� WUDQVSRUWHV�LQWHUXUEDQRV� FRPSHWHQFLD� GH� OD�*HQHUDOLGDG�9DOHQFLDQD� VH� DSOLFD� XQ� GHVFXHQWR� HQ� OD�WDULID�GH�HQWUH�HO����\�HO�����TXH�WUDH�VX�FDXVD�GH�OD�'LVSRVLFLyQ�$GLFLRQDO����GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�PHGLGDV�ILVFDOHV��GH�JHVWLyQ�ILQDQFLHUD�\�GH�RUJDQL]DFLyQ�GH�OD�*HQHUDOLGDG�9DOHQFLDQD��6H�DSOLFD�D�ORV�PD\RUHV�GH����DxRV�DO�LJXDO�TXH�HO�����HQ�)HUURFDUULOHV�GH�OD�*HQHUDOLGDG�9DOHQFLDQD�
'XUDQWH�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH�DPSOLy�9G��VXV�PRWLYRV GH�TXHMD��HVWD�YH]�DQWH�DO�'LUHFFLyQ�*HQHUDO�GH�-XVWLFLD�DO�KDEHU�VLGR�H[FOXLGR�GH�OD�EROVD�GH�$JHQWHV�-XGLFLDOHV��WXUQR� GH�PLQXVYiOLGRV�� 6ROLFLWDPRV� LQIRUPH� DO� ,OPR�� 6U��'LUHFWRU�*HQHUDO� GH� -XVWLFLD��TXH� OR� HPLWLy� LQGLFiQGRQRV� TXH� VHJ~Q� OD� 2UGHQ� GH� OD� &RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3~EOLFDV�GH����GH�MXQLR�GH�������DUWtFXOR����ODV�EROVDV�WHQGUiQ�FDUiFWHU�



���

SURYLQFLDO�� UHVHUYiQGRVH� XQ� KDVWD� XQ� ��� SDUD� SHUVRQDV� GLVFDSDFLWDGDV�� (Q� HO� FDVR�FRQFUHWR�GH�OD�GH�$JHQWHV�MXGLFLDOHV�\�GH�OD�SURYLQFLD�GH�9DOHQFLD�OD�5HVROXFLyQ�GH����GH� MXQLR� GH� ����� GHO� ,OPR�� 6U�� 'LUHFWRU� *HQHUDO� GH� -XVWLFLD� ILMy� GLFKD� EROVD� HQ� ����LQWHJUDQWHV����GH�HOORV�GLVFDSDFLWDGRV��ORV�FXDOHV�ILJXUDQ�HIHFWLYDPHQWH�HQ�OD�PLVPD�HQ�GLVWLQWRV�OXJDUHV�\�FRQ�SXQWXDFLRQHV�VXSHULRUHV�D�ODV�GH�9G���D�TXLHQ�VH�KD�DVLJQDGR������SXQWRV�SRU�FRQRFLPLHQWR�GHO�YDOHQFLDQR��IUHQWH�D� ORV��VHLV�GLVFDSDFLWDGRV�TXH�KDQ�VLGR�YDORUDGRV�FRQ���¶�����¶���\����SXQWRV��FXDWUR�GH�HOORV���'HVGH�HVWH�SXQWR�GH�YLVWD�QR�VH�HYLGHQFLD� QLQJXQD� DFWXDFLyQ� LQFRUUHFWD� SRU� SDUWH GH� OD� $GPLQLVWUDFLyQ�� \D� TXH� FRPR�KHPRV� GLFKR� GLVFULPLQDFLyQ� SRVLWLYD� QR� HTXLYDOH� D� SULYLOHJLR�� 1R� RFXUUH� OR� PLVPR�GHVGH�HO�SXQWR�GH�YLVWD�GHO�SRUFHQWDMH�D�FXEULU�FRQ�DVSLUDQWHV�GLVFDSDFLWDGRV��SXHV�VL�OD�EROVD�GH�$JHQWHV�VH�FRQIRUPD�FRQ�����LQWHJUDQWHV�\ HO����GHEHQ�VHU�GLVFDSDFLWDGRV�HO�FXSR�GH�HVWRV�QR�GHELy�VHU�GH���VLQR�GH���¶���y�GH����SRU�UHGRQGHR�
/D�SUHRFXSDFLyQ�GH�HVWD�,QVWLWXFLyQ�SRU�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�YLHQH�GHPRVWUDGD�GHVGH�VX�QDFLPLHQWR�\�VLHPSUH�FRQ�OD�PLUD�SXHVWD�HQ�VXSOLU�ODV�GHILFLHQFLDV�TXH�WLHQHQ�SDUD�DFFHGHU�D�ORV�GHUHFKRV�GH�WRGRV�ORV�FLXGDGDQRV�HQ�SLH�GH�LJXDOGDG�FRQ�ORV�PLVPRV��7DQWR� QRV� KDQ� RFXSDGR� ORV� GLVFDSDFLWDGRV� ItVLFRV�� FRPR� ORV� SVtTXLFRV� \� VHQVRULDOHV��SUXHED� GH� HOOR�� SRU� UHIHULUPH� D� IHFKDV� UHFLHQWHV�� VRQ� ODV� UHFRPHQGDFLRQHV� D� ODV�&RQVHOOHULDV�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GH�%LHQHVWDU�6RFLDO��GH�DGDSWDU�D�ODV�QHFHVLGDGHV�UHDOHV�ORV�WLHPSRV�SDUD�OD�UHDOL]DFLyQ�GH�SUXHEDV�VHOHFWLYDV�GH�DFFHVR�DO�HPSOHR�S~EOLFR�\�D�HOLPLQDU�ODV�OLVWDV�GH�HVSHUD�SDUD�REWHQHU�OD�FDOLILFDFLyQ�GHO�JUDGR�GH�PLQXVYDOtD�� 2� OD� TXHMD� GH� RILFLR� WUDPLWDGD� HQ� UHODFLyQ� FRQ� OD� H[LVWHQFLD� GH� EDUUHUDV�DUTXLWHFWyQLFDV� HQ� HVSDFLRV� S~EOLFRV� SHUWHQHFLHQWHV� D� GLIHUHQWHV� $GPLQLVWUDFLRQHV�S~EOLFDV� YDOHQFLDQDV�� OD� TXH� VH� XOWLPD� HQ� UHODFLyQ� FRQ� OD� DWHQFLyQ� SRU� HVWDV� PLVPDV�$GPLQLVWUDFLRQHV� D� ORV� HQIHUPRV� PHQWDOHV� R� OD� UHODWLYD� D� SOD]DV� UHVLGHQFLDOHV� SDUD�JUDQGHV�GLVFDSDFLWDGRV�ItVLFRV��(VWD�SUHRFXSDFLyQ�QR�HV�VyOR�GHO�6tQGLF�GH�*UHXJHV�GH�OD�&RPXQLGDG� 9DOHQFLDQD�� VLQR� WDPELpQ� GHO� 'HIHQVRU� GHO� 3XHEOR \� ORV� UHVWDQWHV�&RPLVLRQDGRV�$XWRQyPLFRV�SDUD�OD�GHIHQVD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�
$QXDOPHQWH�XQR�\�RWURV�FHOHEUDQ�XQDV�-RUQDGDV�GH�&RRUGLQDFLyQ�SDUD�SRQHU�HQ�FRP~Q�ORV�SUREOHPDV�TXH� OH� VRQ�VXVFLWDGRV� \� VREUH� ORV�TXH�GHEHQ�DFWXDU��(Q�HO�SUHVHQWH�DxRGLFKDV� MRUQDGDV� ODV�RUJDQL]D� OD�'HIHQVRUD�GHO�3XHEOR�GH�&DVWLOOD�/D�0DQFKD�\�XQD�GH�ODV� SRQHQFLDV� TXH� VH� HVWi� SUHSDUDQGR� D� WDO� ILQ� HV� OD� UHODWLYD� D� ODV� SHUVRQDV� FRQ�GLVFDSDFLGDG� WUDWiQGRODV� LQWHJUDOPHQWH�� HV� GHFLU�� DERUGDQGR� DVSHFWRV� WDOHV� FRPR� HO�HPSOHR� S~EOLFR�\�SULYDGR��HO�FRQWURO�GHO�FXSR�GHO����WDPELpQ�HQ�HO�VHFWRU�SULYDGR��OD�HGXFDFLyQ��HO�SDVR�GH�OD�IDVH�HGXFDWLYD�D�OD�ODERUDO��ORV�FHQWURV�HVSHFLDOHV�GH�HPSOHR��OD�FDOLILFDFLyQ�GH�ODV�PLQXVYDOtDV��HO�DFFHVR�D�OD�YLYLHQGD��HO�WUDQVSRUWH�LQWHJUDO�HQWHQGLGR�FRPR� LWLQHUDULR�� ODV� SHUVRQDV� GLVFDSDFLWDGDV� HQ� HO� PHGLR� UXUDO�� HWF�� HWF��� 8QD� YH]�FHOHEUDGDV�ODV�-RUQDGDV�VL�HV�VX�GHVHR�OH�UHPLWLUp�ODV�FRQFOXVLRQHV�GH�HVWD�SRQHQFLD�
&RQ�OR�DQWHULRU�TXLHUR�WUDQVPLWLUOH�PL�PiV�ILUPH�DSR\R�D�ODV�SHUVRQDV�GLVFDSDFLWDGDV�\��TXH� JUDFLDV� D� QXHVWUD� PRGHVWD� LQWHUYHQFLyQ�� \� DO� KDFHU� SURJUHVLYR� GH� ORV� SRGHUHV�S~EOLFRV� FRQVLJXHQ� YHU� FDGD� YH]� PiV� HOLPLQDGDV� ODV� GLIHUHQFLDV� SDUD� HO� HMHUFLFLR�FRPSOHWR�GH�ORV�GHUHFKRV�TXH�OD�&RQVWLWXFLyQ�\�ODV�OH\HV�OHV�RWRUJDQ�
(Q� ORV� FRQFUHWRV� VXSXHVWRV� TXH� 9G�� KD� SXHVWR� D� QXHVWUD� FRQVLGHUDFLyQ� QR� KHPRV�REVHUYDGR�LUUHJXODULGDG�LPSRUWDQWH�SRU�SDUWH�GH�ODV�$GPLQLVWUDFLyQ�DIHFWDGDV��D�QR�VHU�SRU� FXDQWR� TXH� OD� 'LUHFFLyQ� *HQHUDO� GH� -XVWLFLD� GH� OD� &RQVHOOHULD� GH� -XVWLFLD� \�



���

$GPLQLVWUDFLRQHV�3~EOLFDV�QR�UHVSHWy�HO�FXSR�GHO����GH�UHVHUYD�SDUD�GLVFDSDFLWDGRV�HQ�OD� IRUPDFLyQ� GH� OD� EROVD� GH� $JHQWHV� MXGLFLDOHV� GHO� DxR� ������ SRU� OR� TXH� GHEHUHPRV�UHDOL]DUOH�HO�FRUUHVSRQGLHQWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
(Q� OR� UHODWLYR� D� ORV� GHVFXHQWRV� HQ� ODV� WDULIDV� GH� ORV� WUDQVSRUWHV� FX\D� UHJXODFLyQ�FRUUHVSRQGH� D� OD� *HQHUDOLGDG� 9DOHQFLDQD� VH� GHMD� HQWUHYHU� XQD� IDOWD� GH� FRRUGLQDFLyQ�HQWUH� ODV�&RQVHOOHULDV� GH�%LHQHVWDU� 6RFLDO� \� GH� ,QIUDHVWUXFWXUDV� \� 7UDQVSRUWH�� (Q� HVWH�VHQWLGR� VHUtD�FRQYHQLHQWH�H[WHQGHU� ORV�EHQHILFLRV�GH� ORV�TXH�JR]DQ� ORV�PD\RUHV�GH����DxRV�\�SHQVLRQLVWDV��TXH�QR�SRU�WDO�FRQGLFLyQ�WLHQHQ�VLHPSUH�GLILFXOWDGHV�GH�PRYLOLGDG��D�ORV�GLVFDSDFLWDGRV�FRQ�JUDGR�LJXDO�R�VXSHULRU�HO�����R�HQ�WRGR�FDVR�D�ORV�TXH�SUHVHQWDQ�SUREOHPDV�GH�PRYLOLGDG�UHGXFLGD�VHJ~Q�ORV�EDUHPRV�TXH�DO�UHVSHFWR�VH�FRQWLHQHQ�HQ�HO�5'������������OR�FXDO�VH�FRPSDGHFH�FRQ�HO�WHQRU�GHO�DUW������GHO�FLWDGR�(VWDWXWR�GH�ODV�3HUVRQDV� FRQ� 'LVFDSDFLGDG�� (O� OXJDU� GHVGH� GRQGH� GHEHUtD� SDUWLU� HVWH� DFXHUGR� HV� OD�&RPLVLyQ� ,QWHUGHSDUWDPHQWDO� SDUD� OD� ,QWHJUDFLyQ� 6RFLDO� GH� ODV� 3HUVRQDV� FRQ�'LVFDSDFLGDG��FUHDGD�SRU�'HFUHWR���������GH����GH�HQHUR�\�GH�OD�TXH�IRUPDQ�SDUWH��HQWUH�RWURV�� �HO� ,OPR��6U��'LUHFWRU�*HQHUDO�GH�7UDQVSRUWHV�\�HO� ,OPR��6U��'LUHFWRU�*HQHUDO�GH�,QWHJUDFLyQ�GH�'LVFDSDFLWDGRV�\�HQ�WDO�VHQWLGR�QRV�GLULJLPRV�D�HVWH��FRPR�6HFUHWDULR�GH�OD�PLVPD�� D� ILQ� GH� TXH� SURPXHYD�� VHJ~Q� QXHVWUD� VXJHUHQFLD�� � ODV� DFFLRQHV� QHFHVDULDV�SDUD�H[WHQGHU�ORV�GHVFXHQWRV�HQ�ODV�WDULIDV�GH�WUDQVSRUWHV�VHJ~Q�VH�KD�KHFKR�UHIHUHQFLD��RUGHQDQGR� OR� QHFHVDULR� SDUD� OD� FRRUGLQDFLyQ� HQWUH� ORV� ÏUJDQRV� DGPLQLVWUDWLYRV�DIHFWDGRV��
(Q�FXDQWR�WHQJD�OD�UHVSXHVWD�DO�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�\�VXJHUHQFLD�UHDOL]DGRV�VH�OR�KDUp�VDEHU��5HFLED�XQ�DWHQWR�VDOXGR�GH�´
6HJ~Q�HO�PLVPR�VXJLHUR�D� OD�'LUHFFLyQ�*HQHUDO�GH�7UDQVSRUWHV�GH�HVD�&RQVHOOHULD�TXH�WRPH� ODV� LQLFLDWLYDV� RSRUWXQDV� SDUD� ORJUDU� TXH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� LJXDO� R�VXSHULRU�DO�����R�FRQ�PRYLOLGDG�UHGXFLGD�VH�EHQHILFLHQ�GH�ORV�GHVFXHQWRV�HQ�ODV�WDULIDV�GH� ORV� WUDQVSRUWHV� S~EOLFRV� FX\D� JHVWLyQ� FRPSHWH� D� OD� *HQHUDOLGDG� 9DOHQFLDQD��FRRUGLQiQGRVH�D�WDO�ILQ�FRQ�ORV�yUJDQRV�FRUUHVSRQGLHQWHV�GH�OD�&RQVHOOHULD�GH�%LHQHVWDU�6RFLDO� HQ� HO� VHQR� GH� OD�&RPLVLyQ� ,QWHUGHSDUWDPHQWDO� SDUD� OD� LQWHJUDFLyQ� VRFLDO� GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�6XJHUHQFLD�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� DPSOLDFLyQ� GH� OD� HGDG� GH� ORV� KLMRV�FXDQGR�HVWXGLDQ�SDUD�HO�RWRUJDPLHQWR�SDUD�HO�OLEUR�GH�IDPLOLD�QXPHURVD�
³+EOH��6UD��
'�� ������ IRUPXOy� TXHMD� HQ� OD� TXH�� UHVXPLGDPHQWH��PDQLIHVWDED� TXH� KDEtD� VROLFLWDGR� HO�WtWXOR�GH�IDPLOLD�QXPHURVD�\�VH� OR�KDEtDQ�GHQHJDGR�SRUTXH�VX�KLMD��PD\RU�GH����DxRV��HVWDED�FXUVDQGR�HVWXGLRV�HQ�XQD�DFDGHPLD�GH�SHOXTXHUtD�SULYDGD�



���

(O���GH�VHSWLHPEUH�GH�������VH�UHFLELy�DWHQWD�FRQWHVWDFLyQ�GH�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO� HQ� OD� TXH� VH�PDQLIHVWDED� TXH� OD� KLMD� GH� OD� UHFODPDQWH� VH� HQFXHQWUD� GHQWUR� GHO�OtPLWH�GH�HGDG��SHUR�VH�FRQVLGHUy�TXH�OD�MXVWLILFDFLyQ��SUHVHQWDGD�DQWH�OD�&RQVHOOHUtD��GH�ORV�HVWXGLRV�GH�SHOXTXHUtD�TXH�HVWi�FXUVDQGR�HQ�XQD�DFDGHPLD�SULYDGD�QR�WLHQH�YDOLGH]�RILFLDO��6H�OH�LQIRUPy�D�'���������TXH�GHEHUtD�DFUHGLWDU�OD�KRPRORJDFLyQ�GH�ORV�HVWXGLRV�GH�UHIHUHQFLD�SRU�OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�FRPR�HTXLYDOHQWHV�D�XQD�)RUPDFLyQ�3URIHVLRQDO�GHO�JUDGR�H[LJLGR�HQ�HO�5HDO�'HFUHWR������������\�HQ�HVWH�FDVR�VH� FXUVDUtD� FRQ� p[LWR� OD� H[SHGLFLyQ� GHO� WtWXOR� GH� IDPLOLD� QXPHURVD�� SRU� VHU� HO� ~QLFR�UHTXLVLWR�GH�TXH�FDUHFH�
&RQIHULGR�WUDVODGR�D�OD�UHFODPDQWH�SDUD�DOHJDFLRQHV��VH�UHFLELy�FRQWHVWDFLyQ�HQ�IHFKD����GH� RFWXEUH� GH� ����� HQ� OD� TXH� VH� PDQLIHVWDED� TXH� HO� FXUVR� GH� SHOXTXHUtD� TXH� HVWi�UHDOL]DQGR� VX� KLMD� VH� HVWi� SDJDQGR� FRQ� PXFKR� VDFULILFLR�� /RV� FXUVRV� GH� IRUPDFLyQ�SURIHVLRQDO� VRQ� PX\� EiVLFRV�� HVFDVRV� R� LQVXILFLHQWHV� SDUD� OXHJR� SRGHU� UHDOL]DU� OD�DFWLYLGDG� SURIHVLRQDO� DGHFXDGDPHQWH�� (V� GHFLU�� KD\� TXH� DPSOLDUORV� \HQGR� D� HVFXHODV�SULYDGDV�� /RV� FXUVRV� GHO� ,QVWLWXWR� QR� VLUYHQ� SDUD� QDGD� R��PHMRU� GLFKR�� QR� VLUYHQ� SDUD�PRQWDU�XQD�SHOXTXHUtD��6L�OD�*HQHUDOLWDW�QR�RIUHFH�XQD�)RUPDFLyQ�3URIHVLRQDO�DGHFXDGD�D� ODV�QHFHVLGDGHV�GH� OD�6RFLHGDG��SRU� OR�PHQRV�GHEHUtD� D\XGDU�XQ�SRFR� D� ODV� IDPLOLDV�QXPHURVDV�� \D� TXH�� HQ� HO� IXWXUR�� QXHVWURV� KLMRV� IRUPDUiQ� HPSUHVDV� \� FRQWUDWDUiQ�HPSOHDGRV��1R�QRV�GDQ�PXFKDV�RSFLRQHV��(O�FXUVR�GH�PL�KLMD� OR�SDJD�PL�PDULGR�FRQ�PXFKR�VDFULILFLR��QR�HV�SRU�JXVWR�HO�GHFLU�TXH�OD�QLxD�HVWXGLH�
/D�/H\����������GH����GH�MXQLR��FRQ�PRGLILFDFLRQHV�LPSRUWDQWHV�SRVWHULRUHV��HV�OD�TXH�UHJXOD� OD�3URWHFFLyQ�GH�ODV�)DPLOLDV�1XPHURVDV��(O�DUWtFXOR���H[SUHVD�FRPR�FRQGLFLyQ�TXH� GHEHQ� UHXQLU� ORV� KLMRV� VHU� VROWHUR� \�PHQRU� GH� YHLQWL~Q� DxRV�� HVWDEOHFLHQGR� HQ� HO�SiUUDIR�VLJXLHQWH�OD�VLJXLHQWH�H[FHSFLyQ��
(O�OtPLWH�GH�HGDG�VH�DPSOLDUi�KDVWD�ORV�YHLQWLFLQFR�DxRV��PLHQWUDV�UHDOLFHQ�HVWXGLRV�TXH�VH�FRQVLGHUHQ�DGHFXDGRV�D�VX�HGDG�\�WLWXODFLyQ�HQ�ORV�WpUPLQRV�TXH�UHJODPHQWDULDPHQWH�VH� GHWHUPLQH�� DVt� FRPR� SRU� UD]yQ� GHO� FXPSOLPLHQWR� GHO� VHUYLFLR�PLOLWDU� HQ� ILODV� HQ� HO�UHHPSOD]R�QRUPDO�
(O� DUWtFXOR� �� GHO� 'HFUHWR� ����������� GH� ��� GH� GLFLHPEUH�� SRU� HO� TXH� VH� DSUXHED� HO�5HJODPHQWR�GH�OD�/H\�FRPSOHWD�OD�LQWHUSUHWDFLyQ�GHO�DQWHULRU�SUHFHSWR�HVWDEOHFLHQGR�
(O�OtPLWH�GH�HGDG�VH�DPSOLDUi�KDVWD�ORV�YHLQWLFLQFR�DxRV�PLHQWUDV�VH�UHDOLFHQ�HVWXGLRV�GH�HGXFDFLyQ�XQLYHUVLWDULD�HQ�VXV�GLYHUVRV�FLFORV�\�PRGDOLGDGHV��GH�)RUPDFLyQ�3URIHVLRQDO�GH� VHJXQGR� \� WHUFHU� JUDGR�� GH� HVWXGLRV� HFOHVLiVWLFRV�� GH� HQVHxDQ]DV� HVSHFLDOL]DGDV� GH�QLYHO� HTXLYDOHQWH� D� ODV� XQLYHUVLWDULDV� R� SURIHVLRQDOHV� \� GH� HGXFDFLyQ� GH� GHILFLHQWHV� R�LQDGDSWDGRV� TXH� VH� OOHYHQ� D� FDER�� WRGRV� HOORV�� HQ� &HQWURV� HVWDWDOHV� DXWyQRPRV� R�SULYDGRV��R�FXDOHVTXLHUD�RWURV�GH�DQiORJD�QDWXUDOH]D�
/D�UHGDFFLyQ�HV�XQ�WDQWR�FRQIXVD��HQ�OD�PHGLGD�HQ�TXH�OD�H[SUHVLyQ�FXDOHVTXLHUD�RWURV�GH� DQiORJD� QDWXUDOH]D� HVWDEOHFH� XQD� FOiXVXOD� DELHUWD� TXH� SHUPLWH� LQFOXLU� XQ� DPSOLR�Q~PHUR�GH�VXSXHVWRV��(V�HYLGHQWH� OD�QHFHVLGDG�GH�HVWDEOHFHU�XQ�FRQWURO GH� WDO�PDQHUD�TXH�QR�LQFOX\D�VXSXHVWRV�GH�SRVLEOH�IUDXGH�
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'XUDQWH�OD�WUDPLWDFLyQ�GH�OD�SUHVHQWH�TXHMD�KD�VLGR�REMHWR�GH�SXEOLFDFLyQ�HQ�HO�%ROHWtQ�2ILFLDO� GHO� (VWDGR� GH� ��� GH� QRYLHPEUH� �QR� HVWDEOHFH� GLVSRVLFLyQ� HVSHFtILFD� VREUH� OD�HQWUDGD�HQ�YLJRU��SRU�OR TXH�HV�DSOLFDEOH�HO�DUWtFXOR���GHO�&yGLJR�&LYLO��OD�/H\����������GH� ��� GH� QRYLHPEUH�� GH� 3URWHFFLyQ� D� ODV� )DPLOLDV� 1XPHURVDV�� TXH� GHURJD� OD� /H\��������� \� HO� 'HFUHWR� ���������� TXH� OD� GHVDUUROODED�� /D� QRUPD� KD� HVWDEOHFLGR� XQD�YDULDFLyQ�DO�HVWDEOHFHU�HQ�VX�DUWtFXOR������D���TXH�SDUD�TXH�VH�UHFRQR]FD�\�PDQWHQJD�HO�GHUHFKR� D� RVWHQWDU� OD� FRQGLFLyQ� GH� IDPLOLD� QXPHURVD�� ORV� KLMRV� R� KHUPDQRV� GHEHUiQ�UHXQLU� ODV�VLJXLHQWHV�FRQGLFLRQHV��D��6HU�VROWHURV�\�PHQRUHV�GH����DxRV�GH�HGDG��R�VHU�GLVFDSDFLWDGRV� R� HVWDU� LQFDSDFLWDGRV� SDUD� WUDEDMDU� FXDOTXLHUD� TXH� IXHVH� VX� HGDG�� 7DO�OtPLWH� GH� HGDG� VH� DPSOLDUi� KDVWD� ORV� ��� DxRV� GH� HGDG�� FXDQGR� FXUVHQ� HVWXGLRV� TXH� VH�FRQVLGHUHQ�DGHFXDGRV�D�VX�HGDG�\�WLWXODFLyQ�R�HQFDPLQDGRV�D�OD�REWHQFLyQ�GH�XQ�SXHVWR�GH�WUDEDMR�
/D�QRUPD�UHFRQRFH��HQ�VX�([SRVLFLyQ�GH�0RWLYRV��TXH�OD�UHJXODFLyQ�KDVWD�DKRUD�YLJHQWH�HUD� REVROHWD�� /D� PLVPD� ([SRVLFLyQ� GH� 0RWLYRV� KDFH� UHIHUHQFLD� D� TXH� OD� QXHYD�UHJXODFLyQ�GHEH�SDUWLU�GH�ORV�SULQFLSLRV�GH�IOH[LELOLGDG�\�DGHFXDFLyQ�D�OD�UHDOLGDG�VRFLDO�DFWXDO��
$�OD�KRUD�GH SODQWHDUQRV�FXDOTXLHU�LQWHUSUHWDFLyQ�VREUH�OD�UHJXODFLyQ�VREUH�ODV�IDPLOLDV�QXPHURVDV��HVWLPDPRV�TXH��FRQIRUPH�D� ORV�FULWHULRV�VHQWDGRV�SRU� OD�QXHYD�UHJXODFLyQ��GHEH� SDUWLUVH� GH� TXH� OD� IDPLOLD� HV�PHUHFHGRUD� GH� XQD� SURWHFFLyQ� HVSHFtILFD� WDO� FRPR�VHxDODQ�QXPHURVRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��HQWUH� ORV�TXH�GHVWDFDQ�OD�'HFODUDFLyQ�8QLYHUVDO� GH�'HUHFKRV�+XPDQRV�� OD�&DUWD�6RFLDO�(XURSHD� \� HO� DUWtFXOR� ��� GH� QXHVWUD�&RQVWLWXFLyQ�
3RU� RWUR� ODGR�� OD� SURSLD� ([SRVLFLyQ� GH�0RWLYRV� GH� OD� /H\� GHVWDFD� TXH�� GHQWUR� GH� ODV�GLYHUVDV� UHDOLGDGHV� IDPLOLDUHV�� ODV� OODPDGDV� IDPLOLDV� QXPHURVDV� SUHVHQWDQ� XQD�SUREOHPiWLFD�SDUWLFXODU�SRU�HO�FRVWH�TXH�UHSUHVHQWD�SDUD�HOODV�HO�FXLGDGR�\�HGXFDFLyQ�GH�ORV�KLMRV�R� HO� DFFHVR� D� XQD�YLYLHQGD� DGHFXDGD� D� VXV�QHFHVLGDGHV��(VWDV� FLUFXQVWDQFLDV�SXHGHQ� LPSOLFDU� XQD� GLIHUHQFLD� VXVWDQFLDO� FRQ� HO� QLYHO� GH� YLGD� GH� RWUDV� IDPLOLDV� FRQ�PHQRV�KLMRV�R�VLQ�HOORV��(Q�HVWH�VHQWLGR��QR�GHEH�ROYLGDUVH�TXH�HO�DUWtFXOR�����GH�QXHVWUD�&RQVWLWXFLyQ�HVWDEOHFH�HO�SULQFLSLR�GH�LJXDOGDG�PDWHULDO��TXH�GHEH�OOHYDU�DO�OHJLVODGRU�D�LQWURGXFLU� ODV� PHGLGDV� FRUUHFWRUDV� QHFHVDULDV� SDUD� TXH� ORV� PLHPEURV� GH� ODV� IDPLOLDV�QXPHURVDV� QR� TXHGHQ� HQ� VLWXDFLyQ� GH� GHVYHQWDMD� HQ� OR� TXH� VH� UHILHUH� DO� DFFHVR� D� ORV�ELHQHV�HFRQyPLFRV��FXOWXUDOHV�\�VRFLDOHV�
6HQWDGR� OR� DQWHULRU�� HVWDEOHFLpQGRVH FRPR� REMHWR� GH� SURWHFFLyQ� GH� OD� QRUPDWLYD� XQ�SULQFLSLR� GH� HTXLSDUDFLyQ� PDWHULDO� SRU� ORV� GLIHUHQWHV� SUREOHPDV� TXH� FRQOOHYD� OD�VLWXDFLyQ�GH�ODV�IDPLOLDV�QXPHURVDV�\�FHQWUDQGR�OD�FXHVWLyQ�HQ�XQR�GH�ORV�FRQFHSWRV�TXH�OD�SURSLD�OH\�EDUDMD��HO�FRVWH�TXH�UHSUHVHQWD� OD�HGXFDFLyQ�GH�ORV�KLMRV���HVWLPDPRV�TXH�WRGD�LQWHUSUHWDFLyQ�TXH�VH�UHDOLFH�UHVSHFWR�D�XQ�SUHFHSWR�GH�OD�OHJLVODFLyQ�SURWHFWRUD�TXH�VH� UHILHUD� D�XQ�EHQHILFLR�SRU� OD�PLVPD�RWRUJDGR� QR�GHEH� WHQHU�XQ� FDUiFWHU� UHVWULFWLYR��Pi[LPH�FXDQGR�ORV�EHQHILFLRV�WLHQHQ�HO�FDUiFWHU�GH�PtQLPRV�\�DPSOLDEOHV��GLVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GH�OD�QXHYD�OH\��
$XQTXH� OD� FXHVWLyQ� VH� FLxH� D� OD� LQWHUSUHWDFLyQ� GH� XQ� SUHFHSWR� UHJODPHQWDULR� GH� OD�DQWHULRU� UHJXODFLyQ�� WRGDYtD� YLJHQWH� HQ� HO� PRPHQWR� GH� UHGDFFLyQ� GH� HVWDV� OtQHDV�� OR�DQWHULRUPHQWH�H[SXHVWR�QR�SXHGH�VHU�GHMDGR�GH�ODGR�SXHVWR�TXH��GH�FRQIRUPLGDG�FRQ�HO�



���

DUWtFXOR���GHO�&yGLJR�&LYLO��VRQ�FULWHULRV�WDPELpQ�GH�LQWHUSUHWDFLyQ�OD�UHDOLGDG�VRFLDO�\�GHO�WLHPSR�HQ�TXH�GHEHQ�DSOLFDUVH�ODV�QRUPDV�\�HO�HVStULWX�\�ILQDOLGDG�SDUD�HO�TXH�IXHURQ�FUHDGDV�
6RQ� HVWDV� UD]RQHV� ODV�TXH�QRV� OOHYDQ� D� HVWLPDU�TXH� HQ� OD� LQWHUSUHWDFLyQ�GH�TXp� WtWXORV�GHEHQ�FRQVLGHUDUVH�GH�DQiORJD�QDWXUDOH]D�GHEHQ�SULPDU�ORV�FULWHULRV�PDWHULDOHV�UHVSHFWR�D� ORV� IRUPDOHV�� HV� GHFLU�� FRPSUREDGD� OD� UHDOLGDG� GH� ORV� FXUVRV HQ� FXHVWLyQ� \� GHO�SURSyVLWR�GH�IDFLOLWDU�XQ�DFFHVR�DO�WUDEDMR�GH�OD�SHUVRQD�TXH�ORV�FXUVD�GHEHQ�LQWHJUDU�HO�FRQFHSWR�GHO�GHEHU�GH�DVLVWHQFLD�TXH�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ�\�HO�FRQFHSWR�GH�DOLPHQWRV�TXH�VH�UHFRJH�HQ�HO�SiUUDIR�VHJXQGR�GHO�DUWtFXOR�����GHO�&yGLJR�&LYLO�REOLJD�D�ORV�SDGUHV�
3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q�����\����Q�����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH� $JUDYLRV�� VH� IRUPXOD� OD� VLJXLHQWH� 5(&20(1'$&,Ï1�� D� OD� FXDO�� FRQIRUPH� DO�SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV� FDXVDV� TXH� OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
4XH� VH� UHFRQR]FD� OD� FRQGLFLyQ�GH� IDPLOLD�QXPHURVD� HQ� HO� FDVR�SUHVHQWH� DWHQGLGRV� ORV�FULWHULRV�GH�IOH[LELOLGDG�HQ�OD�LQWHUSUHWDFLyQ�GHO�SUHFHSWR�FXHVWLRQDGR��
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� HO� UpJLPHQ� GH� UHXQLRQHV� GH� XQ�&RQVHMR�5HFWRU�
³,OPR��6U��
$JUDGHFHPRV�VX�HVFULWR�HQ�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH�UHIHUHQFLD�IRUPXODGD�SRU�'����������UHODWLYD�D�OD�SHULRGLFLGDG�GH�ODV�FRQYRFDWRULDV�GHO�&RQVHMR�5HFWRU�GHO�,9$-�
(Q�FRQFUHWR��HO�6HFUHWDULR�GH�������VH�GLULJLy�D�HVWD�,QVWLWXFLyQ�H[SOLFDQGR�TXH�HO�&RQVHMR�5HFWRU�GHO� ,QVWLWXWR�9DOHQFLDQR�GH� OD�-XYHQWXG�GHEtD� UHDOL]DU�FXDWUR� UHXQLRQHV�DQXDOHV�VHJ~Q� OR� GLVSXHVWR� HQ� OD� /H\� �������� GH� ��� GH� MXQLR�� GHO� *RELHUQR� 9DOHQFLDQR�� QR�REVWDQWH�� HO� Q~PHUR� GH� UHXQLRQHV� DQXDOHV� GH� WDO� yUJDQR� YHQtD� VLHQGR� QRWDEOHPHQWH�LQIHULRU��LQFXPSOLHQGR�GH�HVWD�PDQHUD�HO�FLWDGR�PDQGDWR�OHJDO�
$GPLWLGD�D�WUiPLWH�OD�TXHMD�VH�SURFHGLy�D�VROLFLWDU�LQIRUPH�GH�HVD�'LUHFFLyQ�*HQHUDO�FRQ�HO� ILQ� GH� FRQWUDVWDU� GLFKD� LQIRUPDFLyQ�� (Q� HO� LQIRUPH� UHFLELGR� VH� FRQILUPD� TXH HQ� HO�SHULRGR�FRPSUHQGLGR�GHVGH������KDVWD�HO������~QLFDPHQWH�VH�FXPSOLy�GLFKD�QRUPDWLYD�HQ�HO�DxR�������GDGR�TXH�IXH�HQ�HO�PLVPR�HQ�HO�TXH�VH�OOHYDURQ�D�FDER�ODV�SUHFHSWLYDV�FXDWUR�UHXQLRQHV��WDO�\�FRPR�HVWDEOHFtD�HO�DUWtFXOR���GH�OD�FLWDGD�/H\��PLHQWUDV TXH�HO�ORV�DxRV�UHVWDQWHV�IXH�VXEVWDQFLDO�OD�UHGXFFLyQ�GHO�Q~PHUR�GH�FRQYRFDWRULDV�
$VLPLVPR�� VH� LQGLFD� HQ� HO� LQIRUPH� TXH� OD� QRUPDWLYD� YLJHQWH� HQ� HO� SUHVHQWH� DxR� QR�LPSRQH� OD� REOLJDWRULHGDG� GH� XQ� Q~PHUR� GHWHUPLQDGR� GH� UHXQLRQHV�� SXHVWR� TXH� VH�PRGLILFy� OD UHGDFFLyQ� GHO� DUWtFXOR� DQWHV� FLWDGR�PHGLDQWH� OD� /H\� ��������� GH�0HGLGDV�



���

)LVFDOHV�� GH� *HVWLyQ� $GPLQLVWUDWLYD� \� )LQDQFLHUD� GH� OD� *HQHUDOLWDW�� RPLWLHQGR�� HQ� VX�DFWXDO�UHGDFFLyQ��OD��DOXVLyQ�D�XQ�UpJLPHQ�FRQFUHWR�GH�FRQYRFDWRULDV�
/D� &RQVWLWXFLyQ� HVSDxROD� GLVSRQH� HQ� VX� DUWtFXOR� ��� TXH�� ³/RV� SRGHUHV� S~EOLFRV�SURPRYHUiQ� ODV� FRQGLFLRQHV� SDUD� OD� SDUWLFLSDFLyQ� OLEUH� \� HILFD]� GH� OD� MXYHQWXG� HQ� HO�GHVDUUROOR� SROtWLFR�� VRFLDO�� HFRQyPLFR� \� FXOWXUDO´�� $VLPLVPR�� HQ� HO� DUWtFXOR� ������HVWDEOHFH��HQWUH�RWURV��HO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�LPSHUDU�HQ�ODV�DFWXDFLRQHV�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV�� DVt� FRPR�� OD� QHFHVLGDG� GH� VHUYLU� FRQ� REMHWLYLGDG� ORV�LQWHUHVHV�JHQHUDOHV�
/D� /H\� ������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��HVWDEOHFH� HQ� VX�DUWtFXOR����TXH��³/RV�yUJDQRV�FROHJLDGRV�SRGUiQ�HVWDEOHFHU�HO�UpJLPHQ�SURSLR�GH�FRQYRFDWRULDV��VL�pVWH�QR�HVWi�SUHYLVWR�SRU�VXV�QRUPDV�GH�IXQFLRQDPLHQWR���´
&RQ�HVWH�PDUFR�OHJDO��KHPRV�GH�WHQHU�HQ�FXHQWD��SRU�XQ�ODGR��TXH�WDO�\�FRPR�UHFRQRFH�HVD� 'LUHFFLyQ� HQ� HO� LQIRUPH� REUDQWH� HQ� HO� H[SHGLHQWH�� KDVWD� TXH� VH� SURFHGLy� D� OD�PRGLILFDFLyQ�GHO�WHQRU�OLWHUDO�GHO�FLWDGR�DUWtFXOR����HQ�HO�DxR��������OD�OtQHD�GH�DFWXDFLyQ�GHO� &RQVHMR� 5HFWRU� VXSXVR� HO� LQFXPSOLPLHQWR� GH� OD UHJXODFLyQ� HQ� pO� FRQWHQLGD� \�� HQ�FRQVHFXHQFLD��HO�GHWULPHQWR�GHO�GHUHFKR�GH�LQWHUYHQFLyQ�HQ�HO�PLVPR�yUJDQR�SRU�SDUWH�GH�DVRFLDFLRQHV�FRPR�OD�TXH�SURPRYLy�OD�SUHVHQWH�TXHMD�
3RU�RWUR�ODGR��VL�ELHQ�HV�FLHUWR�TXH�HQ�OD�QRUPDWLYD�YLJHQWH�D�IHFKD�GH�KR\�QR�VH�H[LJH�HO�FXPSOLPLHQWR� GH� XQ� Q~PHUR� HVSHFLILFR� GH� FRQYRFDWRULDV� SRU� SDUWH� GH� GLFKR� &RQVHMR�5HFWRU��SRU� OD�SURSLD�QDWXUDOH]D�GHO�PLVPR�HV�REYLD� OD�QHFHVLGDG�GH�FRQYRFDU�FXDQWDV�UHXQLRQHV�VHDQ�QHFHVDULDV�HQ�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�TXH�OH�VRQ�SURSLRV��Pi[LPH�FXDQGR� VH� HQFXHQWUD� HQ� MXHJR� � OD� SDUWLFLSDFLyQ� GH� � OD� MXYHQWXG�� FRQVWLWXFLRQDOPHQWH�JDUDQWL]DGD�
3RU�FXDQWR�DQWHFHGH�\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH HVWD� ,QVWLWXFLyQ�VXJHULPRV� D� HVD� 'LUHFFLyQ� *HQHUDO� TXH� UHDOLFH� XQD� PD\RU� HVIXHU]R� RUJDQL]DWLYR��SURFHGLHQGR�D� UHJXODU�XQ�UpJLPHQ�SURSLR�GH�FRQYRFDWRULDV�SDUD�HO�&RQVHMR�5HFWRU�GHO�,QVWLWXWR�9DOHQFLDQR�GH�OD�-XYHQWXG��JDUDQWL]DQGR�DVt�OD�SURPRFLyQ��GH�OD�SDUWLFLSDFLyQ�GH�OD�MXYHQWXG�HQ�HO�GHVDUUROOR�SROtWLFR��VRFLDO��HFRQyPLFR�\�FXOWXUDO��WDO�\�FRPR�GLVSRQH�QXHVWUD�&RQVWLWXFLyQ�
/H�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�OH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� QHFHVLGDG� GH� PRWLYDU� GHWHUPLQDGRV�DFWRV�DGPLQLVWUDWLYRV�
³+EOH��6U��



���

$JUDGHFHPRV�VX�HVFULWR�HQ�HO�TXH�QRV�FRQWHVWD�D� OD�TXHMD�GH�UHIHUHQFLD��IRUPXODGD�SRU�'���������UHODWLYD�D�OD�D\XGD�FRQFHGLGD�D�VX�HVSRVD�SDUD�ILQDQFLDU�HVWDQFLDV�HQ�5HVLGHQFLDV�GH�OD�7HUFHUD�(GDG�
(Q�HO�HVFULWR�GH�TXHMD��VX�DXWRU�QRV�PDQLIHVWy�TXH�GHVGH�������VX�HVSRVD�HV�EHQHILFLDULD�GH� XQD� D\XGD� HFRQyPLFD� SDUD� ILQDQFLDU� HVWDQFLDV� HQ� UHVLGHQFLDV� GH� WHUFHUD� HGDG�� SDUD�XQD� SOD]D� GH� VXSUD�DVLVWLGR�� HQ� UD]yQ� GH� SDGHFHU� GH� $O]KHLPHU�� FRQ� XQD� PLQXVYDOtD�UHFRQRFLGD�GHO�����
(VWD�D\XGD�VH�KD�YHQLGR�UHQRYDQGR�DQXDOPHQWH��GHWHUPLQiQGRVH�VX�FXDQWtD�PHQVXDO�HQ�IXQFLyQ�GH�ORV�LQJUHVRV�GH�OD�XQLGDG�IDPLOLDU��FRPSXHVWRV�SULQFLSDOPHQWH�SRU�VX�SHQVLyQ�GH�MXELODFLyQ��(V�SRU�HOOR��TXH�OD�YDULDFLyQ�TXH�D OR�ODUJR�GH�ORV�DxRV�VH�KD�SURGXFLGR�HQ�WDO� FXDQWtD�KD� VLGR�PtQLPD�\�DO� DO]D��SXHVWR�TXH� OD�PLVPD�VH�FLxH�D� ORV� DXPHQWRV�GHO�,3&�
1R�REVWDQWH��DO�UHFLELU�OD�D\XGD�HQ�HO�SDVDGR�DxR�HO�SURPRWRU�GH�OD�TXHMD�FRPSUREy�TXH�VH� KDEtD� SURGXFLGR� XQD� QRWDEOH� GLVPLQXFLyQ� HQ� HO� � LPSRUWH� GH� OD� PLVPD�� VLQ� TXH� VH�MXVWLILFDUD� HQ� QLQJ~Q� PRPHQWR� WDO� FDPELR�� 'H� HVWD� PDQHUD�� LQWHUSXVR� XQ� UHFXUVR��SRWHVWDWLYR�GH� UHSRVLFLyQ�GH� IHFKD���GH�PD\R�GH������DQWH� OD�'LUHFFLyQ�7HUULWRULDO�GH�$OLFDQWH�H[SRQLHQGR�VX�GLVFRQIRUPLGDG�FRQ�OD�D\XGD�FRQFHGLGD�
0HGLDQWH� UHVROXFLyQ�GH� IHFKD���GH�RFWXEUH�GH�������GH�HVD�&RQVHOOHULD�� SRU� OD�TXH� VH�UHVROYLy�HO�DQWHULRU�UHFXUVR�VH�LQIRUPy�DO�LQWHUHVDGR�GH�TXH�HQ��YLUWXG�GH�OD�2UGHQ�GH���GH� GLFLHPEUH� GH� ������ SRU� OD� TXH� VH� UHJXODURQ� \� FRQYRFDURQ� D\XGDV� SDUD� ILQDQFLDU�HVWDQFLDV�HQ�5HVLGHQFLDV�GH�7HUFHUD�(GDG�SDUD�HO�DxR������� \�GHO�'HFUHWR����������GH���GH� IHEUHUR�� GHO� *RYHUQ� 9DOHQFLD�� SRU� HO� TXH� VH� UHJXODQ� ORV� SUHFLRV� S~EOLFRV�FRUUHVSRQGLHQWHV�D�FHQWURV�\�VHUYLFLRV�GHO�,QVWLWXW�9DOHQFLD�GH�6HUYHLV�6RFLDOV��HQ�HO�DxR������VH�KDEtD�GHWHUPLQDGR�OD�FXDQWtD�GH�OD�D\XGD�HQ�IXQFLyQ�GH�ORV�LQJUHVRV�EUXWRV�GH�OD�XQLGDG�IDPLOLDU�GHO�LQWHUHVDGR�
'HVGH� ����� HO� LQWHUHVDGR�� FRPR� VH� GLMR�� KDEtD� UHFLELGR� HVWH� WLSR� GH� D\XGD� \� SDUD� VX�FRQFHVLyQ� VH� WXYLHURQ� H[FOXVLYDPHQWH� HQ� FXHQWD� ORV� LQJUHVRV� EUXWRV� GH� OD� XQLGDG�IDPLOLDU�� VHJ~Q� PDQLIHVWDFLyQ� GH� iTXHO�� TXH� KHPRV� SHGLGR� H[SUHVDPHQWH� D� HVD�&RQVHOOHULD�TXH�QRV�UDWLILTXH��VLQ�KDEHUOR�KHFKR�PDV�TXH�UHVSHFWR�GHO�DxR������SHUR�QR�GH�ORV�UHVWDQWHV��\�UHVSHFWR�GH�HVWH�DxR������VH�LQGLFD�TXH�VH�SURGXMR�XQ�HUURU��TXH�QR�IXH�VDOYDGR�SDUD�QR�SHUMXGLFDU�DO�VROLFLWDQWH�
/D� &RQVWLWXFLyQ� HVSDxROD� JDUDQWL]D� HQ� VX� DUWtFXOR� ����� HQWUH� RWURV�� HO� SULQFLSLR� GH�OHJDOLGDG�\�HO�GH�VHJXULGDG�MXUtGLFD�\�OD�LQWHUGLFFLyQ�GH�OD�DUELWUDULHGDG�GH�ORV��SRGHUHV�S~EOLFRV�
$VLPLVPR�� HVWDEOHFH� HQ� VX� DUWtFXOR�������TXH�� ³�/D�$GPLQLVWUDFLyQ�3~EOLFD� VLUYH� FRQ�REMHWLYLGDG� ORV� LQWHUHVHV� JHQHUDOHV� \� DFW~D� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� HILFDFLD��MHUDUTXtD��GHVFHQWUDOL]DFLyQ��GHVFRQFHQWUDFLyQ�\�FRRUGLQDFLyQ��FRQVHQWLPLHQWR�SOHQR�D�OD�OH\�\�DO�'HUHFKR�´
/D� /H\ ������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� UHIOHMD� HQ� VX� DUWtFXOR� ����� ORV�



���

DQWHULRUHV�SULQFLSLRV��DxDGLHQGR�HQ�VX�SiUUDIR�VHJXQGR��FRPR�H[SUHVLyQ�GH�OD�VHJXULGDG�MXUtGLFD�\�GH�OD�LQWHUGLFFLyQ�GH�OD�DUELWUDULHGDG��HO�SULQFLSLR�GH�FRQILDQ]D�OHJtWLPD�
,JXDOPHQWH�GLVSRQH�HQ�VX�DUWtFXOR�������F���TXH���³6HUiQ�PRWLYDGRV���ORV�TXH�VH�VHSDUHQ�GHO�FULWHULR�VHJXLGR�HQ�DFWXDFLRQHV�SUHFHGHQWHV´�
$GHPiV� HVWDEOHFH� HQ� HO� DUWtFXOR� ������ TXH�� ³/DV� $GPLQLVWUDFLRQHV� S~EOLFDV� SRGUiQ�GHFODUDU�OHVLYRV�SDUD�HO�LQWHUpV�S~EOLFR�ORV�DFWRV�IDYRUDEOHV�SDUD�ORV�LQWHUHVDGRV�TXH�VHDQ�DQXODEOHV�FRQIRUPH�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�HVWD�/H\��D�ILQ�GH�SURFHGHU�D�VX�XOWHULRU� LPSXJQDFLyQ� DQWH� HO� RUGHQ� MXULVGLFFLRQDO� FRQWHQFLRVR�DGPLQLVWUDWLYR´�� 3RU�~OWLPR���HQ�HO�DUWtFXOR�������VH�GLFH��³���1R�REVWDQWH��OD�UHVROXFLyQ�VHUi�FRQJUXHQWH�FRQ�ODV�SHWLFLRQHV�IRUPXODGDV�SRU�HO�UHFXUUHQWH��VLQ�TXH�HQ�QLQJ~Q�FDVR�SXHGD�DJUDYDUVH�VX�VLWXDFLyQ�LQLFLDO´�
'H�ODV�FLWDV�DQWHULRUHV�VH�GHGXFH��SXHV��TXH�OD�$GPLQLVWUDFLyQ�FXDQGR�FDPELH�GH�FULWHULR�GHEH�PRWLYDUOR�� DVt� FRPR� TXH� FXDQGR� UHVXHOYD� XQ� UHFXUVR� GHEH� FHxLUVH� DO� REMHWR� GHO�PLVPR��VLQ�TXH�VHD�DGPLVLEOH�DSURYHFKDU�VX�LQVWUXFFLyQ�SDUD�UHYLVDU�DFWRV�GHFODUDWLYRV�GH�GHUHFKR�
6LQ�SHUMXLFLR�GH�OD�FRUUHFWD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�DSOLFDEOH�HQ�FXDQWR�DO�DxR�������KHPRV� GH� GHVWDFDU� TXH�� HQ� IXQFLyQ� GH� ORV� GDWRV� REUDQWHV� HQ� HVWH� H[SHGLHQWH� \� OD�LQIRUPDFLyQ�UHFLELGD�GH�HVD�&RQVHOOHULD��GXUDQWH�ORV�DQWHULRUHV�FXDWUR�DxRV�QR�VH�HIHFW~D�HO�FDOFXOR�GHO�PLVPR�PRGR���JHQHUDQGR�HQ�HO�LQWHUHVDGR�OD�FRQILDQ]D�OHJtWLPD��SULQFLSLR�FRQVDJUDGR�HQ�HO�DUWtFXOR�����GH�OD�/H\��������'H�HVWD�IRUPD��OD�SRVLEOH�UHYLVLyQ�GH�ODV�D\XGD�FRQFHGLGD�HQ�HO�DxR������D�OD�TXH�VH�KDFH�UHIHUHQFLD�HQ�VX�LQIRUPH�VXSRQGUtD�OD�YXOQHUDFLyQ� GHO� SULQFLSLR� ³UHIRUPDWLR� LQ� SHLXV´�� GHVDUUROODGR� HQ� HO� ������ GH� OD� FLWDGD�/H\� \� TXH� KD� VLGR� REMHWR� GH� LQWHUSUHWDFLyQ� MXULVSUXGHQFLDO� FRPR� VH� SXHGH� REVHUYDU��HQWUH�RWUDV�HQ�OD�6HQWHQFLD�GH���GH�GLFLHPEUH�GH������GHO�7ULEXQDO�6XSUHPR��6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR��� HQ� OD� TXH� VH� H[SRQH� OR� VLJXLHQWH�� ³���HO� SULQFLSLR� GH� OD�³UHIRUPDWLR� LQ� SHLXV´� LPSLGH� TXH� SXHGD� DJUDYDUVH� OD� VLWXDFLyQ� MXUtGLFD� GHO� UHFXUUHQWH�FRPR� FRQVHFXHQFLD� GH� XQ� UHFXUVR� LQWHUSXHVWR� SRU� pO� PLVPR�� SXHV� FRPR� VHxDODQ� ODV�VHQWHQFLDV� GH� HVWD� 6DOD� GH� ��� GH�PDU]R� \� �� GH� RFWXEUH� GH� ����� �5-� ����?���� \�5-�����?�������©VL�ELHQ�OD�WHVLV�SRVLWLYD�GH�OD�³UHIRUPDWLR�LQ�SHLXV´�HQ�YtD�DGPLQLVWUDWLYD�VH�DSR\D� VXVWDQFLDOPHQWH� HQ� OD� VDOYDJXDUGLD� GHO� SULQFLSLR� GH� OHJDOLGDG� GH� OD�$GPLQLVWUDFLyQ��OD�WHVLV�QHJDWLYD�VH�EDVD�HQ�OD�JDUDQWtD�GHO�SDUWLFXODU��VROXFLyQ�HVWD�D�OD�TXH�KD�OOHJDGR�OD�PiV�UHFLHQWH�-XULVSUXGHQFLD��TXH�UHSXGLD�OD�©UHIRUPDWLRª�PLHQWUDV�QR�H[LVWD�XQD�QRUPD�OHJDO�TXH�OD�DXWRULFH�GH�PRGR�H[SUHVR�R�VH�WUDWH�GH�UHFXUVRV�GHGXFLGRV�HQ�VHQWLGRV�RSXHVWRV�SRU�WHUFHURVª��R�OR�TXH�HV�OR�PLVPR��TXH�OD�IXQFLyQ�JDUDQWL]DGRUD�LPSOtFLWD� HQ� WRGR� UHFXUVR� DGPLQLVWUDWLYR� GHVDSDUHFHUtD� VL� SRU� HO� PHUR� KHFKR� GH� VX�XWLOL]DFLyQ�VH�SXGLHUD�HPSHRUDU�OD�VLWXDFLyQ�MXUtGLFD�GH�TXLHQ�SUHWHQGH�DFRJHUVH�D�HOOD��D�QR� VHU� TXH� XQD� /H\� TXH� WHQJD� WDO� UDQJR� IRUPDO� OR� DXWRULFH� H[SUHVDPHQWH R� ELHQ� OD�$GPLQLVWUDFLyQ� KDJD� XVR� GH� WDO� IDFXOWDG� FRQ� PRWLYR� GH� UHFXUVR� DGPLQLVWUDWLYR�LQWHUSXHVWR�SRU�XQ�WHUFHUR��SXHV��HQ�RWUR�FDVR��HO�DFWR�GHFODUDWLYR�GH�GHUHFKR�VyOR�SXHGH�VHU� REMHWR� GH� UHYLVLyQ� HQ� ORV� VXSXHVWRV� \� D� WUDYpV� GHO� SURFHGLPLHQWR� TXH� SUHYpQ� ORV�DUWtFXORV�����\�����GH�OD�/H\�GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR´�
$VLPLVPR��HQ�FXDQWR�D�OD�IDOWD�GH�PRWLYDFLyQ�UHVSHFWR�DO�LQWHUHVDGR�HQ�UHODFLyQ�FRQ�HO�FDPELR� GH� FULWHULR� HQ� OD� FRQFHVLyQ� GH� ODV� D\XGDV�� FDEH� GHVWDFDU� HO� PDQGDWR� OHJDO�
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HVWDEOHFLGR�HQ�OD��DQWHV�FLWDGD��/H\��������DUWtFXOR������F��TXH�QR�IXH�UHVSHWDGR��SXHVWR�TXH�� KDVWD� TXH� HO� DXWRU� GH� OD� TXHMD� QR� UHFXUULy�� HVD� &RQVHOOHULD� QR� GLR� QLQJXQD�H[SOLFDFLyQ� D� FHUFD� GH� ORV� PRWLYRV� SRU� ORV� TXH� VH� SURGXMR� WDO� FDPELR�� QL� LQFOXVR� DO�UHVROYHU� HO� UHFXUVR�� OLPLWiQGRVH� D� KDFHU� XQD� DSOLFDFLyQ� HVWULFWD� GH� OD� QRUPD�� SHUR� VLQ�MXVWLILFDU�HO�SRUTXp�HO�VLVWHPD�GH�FiOFXOR�IXH�GLVWLQWR�UHVSHFWR�D�DxRV�DQWHULRUHV�
3RU� WRGR� OR�H[SXHVWR��GHVGH�HVWD� ,QVWLWXFLyQ�VH�5HFXHUGD�HO�GHEHU� OHJDO�GH�PRWLYDU� ORV�DFWRV� DGPLQLVWUDWLYRV� TXH� VH� FRQWHPSOD� HQ� HO� �����F�� GH� OD� /H\� ������� GH� ��� GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�� DVt� FRPR�� H[WUHPDU� DO� Pi[LPR� OD� GLOLJHQFLD� D� ILQ� GH� JDUDQWL]DU� HO�SULQFLSLR�GH�FRQILDQ]D�OHJtWLPD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�GLFLHPEUH��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GHO�UHFRUGDWRULRGH�GHEHUHV�OHJDOHV�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UH]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�D\XGDV�EiVLFDV�D�SHUVRQDV�QHFHVLWDGDV�
³6HxRUtD�
/D�UHFODPDQWH�IRUPXOy�TXHMD�HQ�OD�TXH��UHVXPLGDPHQWH��PDQLIHVWDED�TXH�VX�KLMR�VXIULy�XQ� DFFLGHQWH�GH� WUiILFR� HO� GtD����GH� MXQLR�GH������TXH� OH�SURGXMR�XQD� OHVLyQ� FHUHEUDO�LUUHYHUVLEOH� �WLHQH� UHFRQRFLGD� OD� FRQGLFLyQ� GH�PLQXVYiOLGR� FRQ� XQD�PLQXVYDOtD� GHO� �������(O�SURFHGLPLHQWR�MXGLFLDO�ILQDOL]y�DWULEX\HQGR�HO�DFFLGHQWH�D�FXOSD�H[FOXVLYD�GH�OD�YtFWLPD��SRU� OR�TXH�QR�KDQ� UHFLELGR� LQGHPQL]DFLyQ��(Q� OD�DFWXDOLGDG�� OHV� UHFODPDQ� ODV�FRVWDV� GHO� SURFHVR� TXH� DVFLHQGHQ� D� ������� ¼�� VLHQGR� OD� VLWXDFLyQ� IDPLOLDU�HFRQyPLFDPHQWH� PX\� GHOLFDGD�� KDELHQGR� UHFXUULGR� D� OD� DVLVWHQFLD� VRFLDO� SDUD� SRGHU�FRPHU�� FRQWDQGR� FRQ� ORV� ~QLFRV� LQJUHVRV� HYHQWXDOHV� GHO� FDEH]D� GH� IDPLOLD�� (Q� HO�PRPHQWR�DFWXDO�HVWiQ�SHQGLHQWHV�GHO�HPEDUJR�GH� VX�YLYLHQGD��~QLFR�ELHQ�TXH�SRVHHQ��VLHQGR�OD�VLWXDFLyQ�GHVHVSHUDGD�
&RQ�HO� ILQ�GH�YDORUDU� OD�DGPLVLyQ�D� WUiPLWH��VH�GLULJLy�RILFLR�HO����GH�DEULO�GH������DO�([FPR�� $\XQWDPLHQWR� GH� (OFKH�� (Q� IHFKD� ��� GH� PD\R� GH� ����� VH� UHFLELy� DWHQWD�FRQWHVWDFLyQ� HQ� OD� TXH� VH� UHIOHMDED� TXH� HO� FLWDGR� FDVR� YHQtD� VLHQGR� DWHQGLGR� GHVGH� HO�&HQWUR� 6RFLDO� 3ROLYDOHQWH� GH� &DUU~V� GHVGH� HO� DxR� ������ PHGLDQWH� LQIRUPDFLyQ� \�SUHVWDFLyQ�GH�D\XGDV�HFRQyPLFDV��KDELHQGR�VLGR�SHUFHSWRUD�GH�OD�3UHVWDFLyQ�(FRQyPLFD�5HJODGD� GHVGH� PDU]R� GH� ����� KDVWD� IHEUHUR� GHO� ������ DJRWDQGR� HO� SHUtRGR� GH� GLFKD�SUHVWDFLyQ�� VLHQGR� HO� LPSRUWH� JOREDO� GH� WRGDV� ODV� D\XGDV� VXSHULRU� D� ������� ¼��GHULYiQGRVH�D�ORV�SURIHVLRQDOHV�FRUUHVSRQGLHQWHV��SVLFyORJRV�\�DERJDGRV��$FWXDOPHQWH��VHJ~Q� UHILHUHQ�� VH� OHV� VLJXH� SURSRUFLRQDQGR� D\XGDV� GH� DFFLRQHV� H[WUDRUGLQDULDV� \QHFHVLGDGHV� EiVLFDV� \� FRQWLQ~D� VLHQGR� DWHQGLGD� SRU� HO� SVLFyORJR� GHO� &HQWUR� 6RFLDO�3ROLYDOHQWH�GH�&DUU~V�\�RWUR�GH�VX�&HQWUR�GH�6DOXG�
&RQIHULGR� WUDVODGR� SDUD� DOHJDFLRQHV� D� OD� LQWHUHVDGD�� PDQLIHVWy� TXH� VX� VLWXDFLyQ�HFRQyPLFD� QR� KDEtD� YDULDGR�� DXQTXH� HV� YHUGDG� TXH� OH� KDQ� KHFKR� HQWUHJD� GH� YDOHV� GH�
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FRPLGD��WHQLHQGR�D�VX�FDUJR��DGHPiV�GHO�KLMR�PLQXVYiOLGR�GH����DxRV�D�RWURV�GRV�GH���\���DxRV�GH�HGDG�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
(O�DUWtFXOR����GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV�HVWDEOHFH�TXH�WRGD�SHUVRQD�WLHQH�GHUHFKR�D�XQ�QLYHO�GH�YLGD�DGHFXDGR�TXH�OH�DVHJXUH��DVt�FRPR�D�VX�IDPLOLD��OD�VDOXG�\�HO�ELHQHVWDU��\�HQ�HVSHFLDO�OD�DOLPHQWDFLyQ��HO�YHVWLGR��OD�YLYLHQGD��OD�DVLVWHQFLD�PpGLFD�\�ORV�VHUYLFLRV�VRFLDOHV�QHFHVDULRV��WLHQH�DVLPLVPR�GHUHFKR�D�ORV�VHJXURV�HQ�FDVR�GH� GHVHPSOHR�� HQIHUPHGDG�� LQYDOLGH]�� YLXGH]�� YHMH]� X� RWURV� FDVRV� GH� SpUGLGD� GH� VXV�PHGLRV� GH� VXEVLVWHQFLD� SRU� FLUFXQVWDQFLDV� LQGHSHQGLHQWHV� GH� VX� YROXQWDG�� (O� PLVPR�DUWtFXOR� HVWDEOHFH� XQ� GHUHFKR� SULRULWDULR� SDUD� OD� LQIDQFLD� D� FXLGDGRV� \� DVLVWHQFLD�HVSHFLDOHV�
(Q� HO� PLVPR� VHQWLGR�� HO� 3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \�&XOWXUDOHV�HVWDEOHFH��HQ�VX�DUWtFXOR�����TXH�ORV�(VWDGRV�3DUWHV�UHFRQRFHQ�HO�GHUHFKR�GH�WRGD� SHUVRQD D� XQ� QLYHO� GH� YLGD� DGHFXDGR� SDUD� Vt� \� VX� IDPLOLD�� LQFOXVR� DOLPHQWDFLyQ��YHVWLGR�\�YLYLHQGD�DGHFXDGRV��\�D�XQD�PHMRUD�FRQWLQXD�GH�ODV�FRQGLFLRQHV�GH�H[LVWHQFLD�
/D�SULQFLSDO�REOLJDFLyQ�GH�UHVXOWDGR�TXH�HVWDEOHFH�HO�&RQYHQLR�VH�H[SUHVD�HQ�VX�DUWtFXOR��� TXH VHxDOD� TXH� FDGD� XQR� GH� ORV� (VWDGRV� 3DUWHV� VH� FRPSURPHWH� D� DGRSWDU�PHGLGDV��HVSHFLDOPHQWH�HFRQyPLFDV�\�WpFQLFDV��KDVWD�HO�Pi[LPR�GH�ORV�UHFXUVRV�GH�TXH�GLVSRQJD��SDUD�ORJUDU�SURJUHVLYDPHQWH��SRU�WRGRV�ORV�PHGLRV�DSURSLDGRV��LQFOXVLYH�HQ�SDUWLFXODU�OD�DGRSFLyQ�GH�PHGLGDV�OHJLVODWLYDV��OD�SOHQD�HIHFWLYLGDG�GH�ORV�GHUHFKRV�UHFRQRFLGRV�
$O�KDEODU�GH�³ORJUDU�SURJUHVLYDPHQWH´�VH�UHFRQRFH�HO�KHFKR�GH�TXH�OD�SOHQD�HIHFWLYLGDG�GH�WRGRV�ORV�GHUHFKRV�HFRQyPLFRV��VRFLDOHV�\�FXOWXUDOHV�HQ�JHQHUDO�QR�SRGUi�ORJUDUVH�HQ�XQ� EUHYH� SHUtRGR� GH� WLHPSR��1R�REVWDQWH�� LPSRQH� XQD� REOLJDFLyQ� GH� SURFHGHU� OR�PiV�H[SHGLWD�\�HILFD]PHQWH�SRVLEOH�FRQ�PLUDV�D�ORJUDU�HVH�REMHWLYR��/R�DQWHULRU�VXSRQH�TXH�FDGD�(VWDGR� WLHQH�XQD�REOLJDFLyQ�PtQLPD�GH� DVHJXUDU� OD� VDWLVIDFFLyQ�GH� SRU� OR�PHQRV�QLYHOHV�HVHQFLDOHV�GH�FDGD�XQR�GH�ORV�GHUHFKRV�\�TXH�GHEHQ�WHQHUVH�WDPELpQ�HQ�FXHQWD�ODV�OLPLWDFLRQHV�GH�UHFXUVRV�DSOLFDEOHV�DO�SDtV�GH�UHIHUHQFLD��OR�TXH�HVWi�LPSOtFLWR�HQ�OD�H[SUHVLyQ� ³KDVWD� HO�Pi[LPR� GH� UHFXUVRV� GH� TXH� GLVSRQJD´�� 3DUD� TXH� XQ� (VWDGR� 3DUWH�SXHGD� DWULEXLU� VX� IDOWD� GH� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� PtQLPDV� D� XQD� IDOWD� GH�UHFXUVRV�GLVSRQLEOHV��GHEH�GHPRVWUDU�TXH�KD�KHFKR�WRGR�OR�SRVLEOH�SDUD�XWLOL]DU�WRGRV�ORV�UHFXUVRV�TXH�HVWiQ�D�VX�GLVSRVLFLyQ�FRQ�HO�ILQ�GH�VDWLVIDFHU��FRQ�FDUiFWHU�SULRULWDULR��HVDV�REOLJDFLRQHV�PtQLPDV�\�TXH�GHEH�HVIRU]DUVH�SRU�DVHJXUDU�HO�GLVIUXWH�PiV�DPSOLR�SRVLEOH�GH� ORV� GHUHFKRV� SHUWLQHQWHV� GDGDV� ODV� FLUFXQVWDQFLDV� UHLQDQWHV�� 0iV� D~Q�� GH� QLQJXQD�PDQHUD�VH�HOLPLQDQ��FRPR�UHVXOWDGR�GH�ODV�OLPLWDFLRQHV�GH�UHFXUVRV��ODV�REOLJDFLRQHV�GH�YLJLODU� OD� PHGLGD� GH� OD� UHDOL]DFLyQ� R� OD� QR� UHDOL]DFLyQ� GH� ORV� GHUHFKRV� HFRQyPLFRV�VRFLDOHV�\�FXOWXUDOHV�\�GH�HODERUDU�HVWUDWHJLDV�\�SURJUDPDV�SDUD�VX�SURPRFLyQ�
/DV�VLWXDFLRQHV�GH�SREUH]D�DWHQWDQ�FRQWUD�HO�FRQMXQWR�GH�GHUHFKRV�KXPDQRV�SRU�FXDQWR�PHQRVFDED�VXV�GRV�JUDQGHV�SULQFLSLRV��OD�GLJQLGDG�LJXDO�GH�WRGRV�ORV�VHUHV�KXPDQRV�\�OD�QR� GLVFULPLQDFLyQ�� /D� HUUDGLFDFLyQ� GH� OD� SREUH]D� HV� XQ� LPSHUDWLYR� PRUDO�� pWLFR� \�SROtWLFR��PHUHFLHQGR�DWHQFLyQ�HVSHFLDO�OD�YXOQHUDFLyQ�GH�OD�GLJQLGDG�GH�ODV�SHUVRQDV TXH�YLYHQ�HQ�FRQGLFLRQHV�GH�SREUH]D��/D�SREUH]D��VLQ�GXGD��HV�XQD�IRUPD�GH�H[FOXVLyQ�VRFLDO�FX\RV�HOHPHQWRV�HVWUXFWXUDOHV�JXDUGDQ�UHODFLyQ�FRQ�WRGRV�ORV�GHUHFKRV�HQXQFLDGRV�HQ�HO�
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3DFWR� ,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��DVt�FRPR�FRQ� ORV�GHUHFKRV� FLYLOHV� \� SROtWLFRV�� 1R� VH� WUDWD�� ~QLFDPHQWH�� GH� XQD� FXHVWLyQ� GH� IDOWD� GH�LQJUHVRV��GDGR�TXH�WRGRV�ORV�DVSHFWRV�GH�OD�YLGD�VRQ�LQWHUGHSHQGLHQWHV�
/D� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GHO� &RQVHMR� (FRQyPLFR� \� 6RFLDO� GH� 1DFLRQHV�8QLGDV� KD� UHDOL]DGR� GLIHUHQWHV� UHFRPHQGDFLRQHV� D� HVWH� UHVSHFWR�� 6XEUD\DPRV� GRV� GH�HOODV��/D�QHFHVLGDG�GH�FRQVDJUDU�XQ�LQJUHVR�PtQLPR�JDUDQWL]DGR�TXH�IDFLOLWH�HO�DFFHVR�D�ORV�GHUHFKRV�LQGLYLGXDOHV�TXH�FRQVWLWX\HQ�OD�EDVH�GH�ORV�VHUYLFLRV�VRFLDOHV�HVHQFLDOHV�\�OD� LPSRUWDQFLD GH� HVWUXFWXUDU� ODV� FRPSHWHQFLDV� GH� ODV� DXWRULGDGHV� ORFDOHV� SDUD� OXFKDU�GLUHFWDPHQWH�FRQWUD�OD�SREUH]D�FRQ�ORV�UHFXUVRV�ILQDQFLHURV�DGHFXDGRV��/DV�DXWRULGDGHV�ORFDOHV� VRQ� ODV� TXH�PDQWLHQHQ�PiV� FRQWDFWRV� FRQ� ODV� SREODFLRQHV�PiV� SREUHV�� SXHVWR�TXH�VRQ�ODV�TXH�PHMRU�FRQRFHQ�ODV�YHUGDGHUDV�QHFHVLGDGHV�GH�VX�SREODFLyQ�HQ�WpUPLQRV�GH� LQIUDHVWUXFWXUD� \� GH� LQJUHVRV� �(�&1������������ (�&1������������ (�&1������������(�&1�������������
/D�&DUWD�6RFLDO� (XURSHD� HVWDEOHFH�� HQ� VX� DUWtFXOR� ��� TXH�� SDUD� JDUDQWL]DU� HO� HMHUFLFLR�HIHFWLYR� GHO� GHUHFKR� D� OD� DVLVWHQFLD� VRFLDO� \� PpGLFD�� ODV� SDUWHV� FRQWUDWDQWHV� VH�FRPSURPHWHQ�D�YHODU�SRU�TXH�WRGD�SHUVRQD�TXH�QR�GLVSRQJD�GH�UHFXUVRV�VXILFLHQWHV�\�QR�HVWp� HQ� FRQGLFLRQHV� GH� FRQVHJXLUOR� SRU� VX� SURSLR� HVIXHU]R� R� GH� UHFLELUORV� GH� RWUDV�IXHQWHV�� HVSHFLDOPHQWH� SRU� YtD� GH� SUHVWDFLRQHV� GH� XQ� UpJLPHQ� GH� 6HJXULGDG� 6RFLDO��SXHGD�REWHQHU�XQD�DVLVWHQFLD�DGHFXDGD�\��HQ�FDVR�GH�HQIHUPHGDG��ORV�FXLGDGRV�TXH�H[LMD�VX�HVWDGR��D�YHODU�SRU�TXH�ODV�SHUVRQDV�TXH�VH�EHQHILFLHQ�GH�WDO�DVLVWHQFLD�QR�VXIUDQ�SRU�HVH� PRWLYR� GLVPLQXFLyQ� DOJXQD� HQ� VXV� GHUHFKRV� SROtWLFRV� \� VRFLDOHV� \� D� GLVSRQHU� OR�SUHFLVR�SDUD�TXH�WRGDV�ODV�SHUVRQDV�SXHGDQ�REWHQHU�SRU�PHGLR�GH�VHUYLFLRV�DGHFXDGRV��S~EOLFRV� R� SULYDGRV�� HO� DVHVRUDPLHQWR� \� D\XGD� SHUVRQDO� QHFHVDULRV� SDUD� SUHYHQLU��HOLPLQDU�R�DOLYLDU�VX�HVWDGR�GH�QHFHVLGDG�SHUVRQDO�R�IDPLOLDU��
/D�$VDPEOHD�3DUODPHQWDULD�GHO�&RQVHMR�GH�(XURSD��HQ�VX�5HFRPHQGDFLyQ������������GH� �� GH� RFWXEUH�� HVWLPD� TXH� HVWH� DUWtFXOR� LPSOLFD� OD� JDUDQWtD� GH� XQ� QLYHO�PtQLPR� GH�UHFXUVRV� SDUD� DTXHOORV� TXH� VH� HQFXHQWUDQ� QHFHVLWDGRV�� 'LIHUHQWHV� LQLFLDWLYDV� VH� KDQ�WRPDGR�HQ�HVWH�VHQWLGR��FRPR�OD�&RQIHUHQFLD�VREUH�OD�GLJQLGDG�KXPDQD�\�OD�H[FOXVLyQ�VRFLDO�GH�+HOVLQNL���������\�OD�5HFRPHQGDFLyQ�Q��5���������GH����GH�HQHUR�GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�VREUH�HO�GHUHFKR�D�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�EiVLFDV�PDWHULDOHV�GH�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�QHFHVLGDG�OD�FXDO��FRQVFLHQWH�GH�TXH�OD� VDWLVIDFFLyQ� GH� WDOHV� QHFHVLGDGHV� PDWHULDOHV� EiVLFDV� �FRPR� PtQLPR�� DOLPHQWDFLyQ��YHVWLGR�� WHFKR� \� DVLVWHQFLD�PpGLFD� LQGLVSHQVDEOH�� HV� XQ� UHTXHULPLHQWR� LQWUtQVHFR� D� OD�GLJQLGDG�GHO�VHU�KXPDQR�\�FRQVWLWX\H�OD�FRQGLFLyQ�SDUD�OD�H[LVWHQFLD�GH�WRGRV�ORV�VHUHV�KXPDQRV�\�GH�VX�ELHQHVWDU��GH�TXH�OD�VDWLVIDFFLyQ�GH�WDOHV�QHFHVLGDGHV�FRUUHVSRQGH�D�ORV�GHEHUHV� GH� OD� VRFLHGDG� HQ WpUPLQRV� GH� KXPDQLGDG� \� TXH� HO� UHFRQRFLPLHQWR� GH� XQ�GHUHFKR�LQGLYLGXDO��XQLYHUVDO�\�DSOLFDEOH�SDUD�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�QHFHVLGDG�GH�VDWLVIDFHU� WDOHV� QHFHVLGDGHV� HV� XQD� FRQGLFLyQ� SDUD� HO� HMHUFLFLR� GH� RWURV� GHUHFKRV�IXQGDPHQWDOHV� \� XQ� HOHPHQWR� LQGLVSHQVDEOH� HQ� XQ� HVWDGR� GHPRFUiWLFR� IXQGDGR� HQ� HO�UHVSHWR�GH�OD�OH\��UHFRPHQGy�D�ORV�JRELHUQRV�GH�ORV�(VWDGRV�PLHPEURV�D�UHFRQRFHU�HVH�GHUHFKR�\�D�REVHUYDU��HQWUH�RWURV��ORV�VLJXLHQWHV�SULQFLSLRV�
(O� UHFRQRFLPLHQWR��HQ�VX� OHJLVODFLyQ�\�SUiFWLFD��GH�XQ�GHUHFKR�D� OD�VDWLVIDFFLyQ�GH� ODV�QHFHVLGDGHV�PDWHULDOHV�EiVLFDV�GH�FXDOTXLHU�SHUVRQD�HQ�VLWXDFLyQ�GH�QHFHVLGDG�H[WUHPD�



���

(O� GHUHFKR� D� OD� VDWLVIDFFLyQ� GH� ODV� QHFHVLGDGHV�PDWHULDOHV� EiVLFDV� TXH� GHEH� FRQWHQHU�FRPR�PtQLPR�HO�GHUHFKR�D�OD�DOLPHQWDFLyQ��YHVWLGR��WHFKR�\�DVLVWHQFLD�PpGLFD�EiVLFD�
/D� OXFKD� FRQWUD� OD� H[FOXVLyQ� VRFLDO� IRUPD� SDUWH� GH� ORV� HOHPHQWRV� GHO� 7UDWDGR�&RQVWLWXWLYR�GH�OD�8QLyQ�(XURSHD��DUWtFXORV�����\�������GHILQLHQGR�HO�&RQVHMR�(XURSHR�GH�/LVERD��PDU]R�GH�������OD�QHFHVLGDG�GH�HODERUDU�XQ�SODQ�SDUD�OD�LQFOXVLyQ�VRFLDO�
/D� /H\� ������� GH� ��� GH� MXQLR� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� SRU� OD� TXH� VH� UHJXOD� HO�6LVWHPD� GH� 6HUYLFLRV� 6RFLDOHV� HQ� HO� iPELWR� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� HVWDEOHFH�FRPR�REMHWLYR��DUWtFXOR�����UHJXODU�\�HVWUXFWXUDU�HO�VLVWHPD�S~EOLFR GH�VHUYLFLRV�VRFLDOHV�HQ�HO� iPELWR�GH� OD�&RPXQLGDG�SDUD�JDUDQWL]DU�D� WRGRV� ORV�FLXGDGDQRV�\� FLXGDGDQDV� OD�SUHYHQFLyQ��WUDWDPLHQWR�\�HOLPLQDFLyQ�GH�FXDOTXLHU�FDXVD�R�VLWXDFLyQ�GH�PDUJLQDFLyQ�R�GHVLJXDOGDG�VRFLDO��OD�FRRUGLQDFLyQ�GH�ORV�UHFXUVRV��HO�SOHQR�GHVDUUROOR��GH�OD�SHUVRQD�HQ�HO�VHQR�GH� OD�VRFLHGDG��FRRUGLQiQGRVH�FRQ�RWURV� VLVWHPDV�TXH� LQFLGDQ�HQ� OD�FDOLGDG�GH�YLGD� \� ELHQHVWDU� VRFLDO�� FRPR� VRQ� ORV� VDQLWDULRV�� HGXFDWLYRV�� FXOWXUDOHV��PHGLRDPELHQWDOHV� \� XUEDQtVWLFRV�� /D� FLWDGD� QRUPD� �DUWtFXOR� ��� UHFRJH OD� WLWXODULGDG� \�JHVWLyQ� GH� ORV� VHUYLFLRV� VRFLDOHV� JHQHUDOHV� GHQWUR� GH� ODV� FRPSHWHQFLDV� GH� ODV�DGPLQLVWUDFLRQHV�ORFDOHV��FX\R�FRQWHQLGR�VH�GHILQH�HQ�HO�DUWtFXOR����GH�OD�OH\�TXH�UHFRJH�OD� H[LVWHQFLD� GH� ORV� SURJUDPDV� GH� FRQYLYHQFLD� \� UHLQVHUFLyQ� VRFLDO� RULHQWDGRV� D�SRVLELOLWDU� OD� LQWHJUDFLyQ� HQ� OD� FRPXQLGDG� FRQ� HO� ILQ� GH� SURFXUDU� OD� VROXFLyQ� GH�VLWXDFLRQHV�GH�FDUHQFLD�\�GH�ORV�SURJUDPDV�GH�DWHQFLyQ�GH�ODV�QHFHVLGDGHV�PiV�EiVLFDV�GH� DTXHOORV� FLXGDGDQRV� \� FLXGDGDQDV� TXH� QR� ODV� SXHGDQ� DERUGDU� SRU� Vt� PLVPRV��PHGLDQWH�OD�JHVWLyQ�GH�ODV�SUHVWDFLRQHV�HFRQyPLFDV�TXH�VH�UHJXODQ�HQ�ORV�DUWtFXORV����D����GH�OD�OH\�
(V�GH�REVHUYDU�TXH�PXFKRV�FLXGDGDQRV�GH�OD�&RPXQLGDG�9DOHQFLDQD�QR�VH�HQFXHQWUDQ�GHQWUR� GHO� PDUFR� WHPSRUDO� \� SUHVXSXHVWRV� GH� ODV� SUHVWDFLRQHV� HFRQyPLFDV� UHJODGDV��GHULYDQGR� VX� VLWXDFLyQ� KDFLD� OD� FURQLFLGDG� HQ� OD� SREUH]D�� SRU� FDXVDV� GH� DGYHUVLGDG� D�HOORV�QR�LPSXWDEOHV��FRPR�HV�HO�SUREOHPD�SODQWHDGR�SRU�OD�FLXGDGDQD��VLHQGR�QHFHVDULR�DWHQGHU�WDPELpQ�D�HVWH�WLSR�GH�VLWXDFLRQHV��VLQ�TXH�SXHGD�UHVXOWDU�DGPLVLEOH�OD�H[LVWHQFLD�GH�PHURV�SDUFKHV�
3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q����\����Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH� $JUDYLRV�� VH� HVWDEOHFH� OD� VLJXLHQWH� 5(&20(1'$&,Ï1�� D� OD� FXDO�� FRQIRUPH� DO�SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV� FDXVDV� TXH� OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�
4XH�VH�DGRSWHQ�ODV�PHGLGDV�HFRQyPLFDV�\�WpFQLFDV�QHFHVDULDV�SDUD�DWHQGHU�D�OD�VLWXDFLyQ�GH� QHFHVLGDG� HFRQyPLFD� GH� OD� IDPLOLD� DIHFWDGD� HQ� WRGD� OD� H[WHQVLyQ� SUHYLVWD� HQ� HO�DUWtFXOR� ��� GHO� 3DFWR� GH�'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV� \� TXH�� HQ� WRGR�FDVR�� VH�FXEUD� OD� VDWLVIDFFLyQ�GH� ODV�QHFHVLGDGHV�PDWHULDOHV�EiVLFDV�TXH�GHEH�FRQWHQHU�FRPR�PtQLPR�HO�GHUHFKR�D�OD�DOLPHQWDFLyQ��YHVWLGR��WHFKR�\�DVLVWHQFLD�PpGLFD�EiVLFD�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
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5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� HQ� OD� TXH� OD� PDGUH� GH� XQ� FKLFR� GH� ��� DxRV�GLDJQRVWLFDGR� GH� UHWUDVDGR� PHQWDO�� SVLFRVLV� QR� HVSHFLILFDGD�� HVTXL]RIUHQLD� \�VRUGRPXGH]�� UHFODPDED� VX� LQWHUQDPLHQWR� HQ� XQ� FHQWUR� HVSHFtILFR� SDUD� HQIHUPRV�PHQWDOHV�FUyQLFRV�
³+EOH��6UD��
(O�UHFODPDQWH�IRUPXOy�TXHMD�HQ�OD�TXH��UHVXPLGDPHQWH��PDQLILHVWD�TXH�WLHQH�XQ�KLMR�GH���� DxRV� GLDJQRVWLFDGR� GH� UHWUDVR� PHQWDO�� SVLFRVLV� QR� HVSHFLILFDGD�� HVTXL]RIUHQLD� \�VRUGRPXGH]��7LHQH� VROLFLWDGR� FHQWUR� GHVGH� ������ GDGR� TXH� OD� FRQYLYHQFLD� IDPLOLDU� HV�LQVRVWHQLEOH� GHELGR� D� ORV� WUDVWRUQRV� GH� FRQGXFWD� GHO� PLVPR�� +DFH� FRQVWDU� OD QXOD�LPSOLFDFLyQ�GH�ORV�6HUYLFLRV�6RFLDOHV�HQ�OD�DWHQFLyQ�GHO�SDFLHQWH�
6HJ~Q� FRQVWDED� HQ� OD� GRFXPHQWDFLyQ� DGMXQWD� D� OD� UHFODPDFLyQ�� HO� SDFLHQWH� QR� IXH�DGPLWLGR� HQ� &HQWUR� (VSHFtILFR� SDUD� (QIHUPRV� 0HQWDOHV� &UyQLFRV� DO� WHQHU� DVRFLDGR�UHWUDVR�PHQWDO� \� VRUGRPXGH]�� FRQFUHWDPHQWH� OD�&RPLVLyQ�GH�9DORUDFLyQ�GH�(QIHUPRV�0HQWDOHV� HVWLPDED� TXH� QR� HUD� ³REMHWR� GH� HVWXGLR� \� YDORUDFLyQ� SRU� OD�PLVPD�� SRU� QR�UHXQLU�ORV�UHTXLVLWRV�GH�GLDJQyVWLFR�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�YLJHQWH�SDUD�HQIHUPRV�PHQWDOHV´��HVFULWR�IHFKDGR�HO���GH�QRYLHPEUH�GH��������
(V�GH�UHVHxDU�TXH�HO�UHFODPDQWH�WDPELpQ�IRUPXOy�VROLFLWXG�SDUD�HO�LQJUHVR�HQ�HO�FHQWUR�RFXSDFLRQDO� /$� 75$02,$� GH� (OFKH�� VROLFLWXG� TXH� IXH� GHQHJDGD�� ³\D� TXH� QR�FRUUHVSRQGH�VX�GLDJQyVWLFR�DO�WLSR�GH�&HQWUR�VROLFLWDGR´��HVFULWR�IHFKDGR�HO����GH�PD\R�GH�������
$GHPiV� GH� ORV� DQWHULRUHV�� HO� UHFODPDQWH� SUHVHQWy� VROLFLWXG� GH� LQJUHVR� HQ� &HQWUR� GH�5HFXSHUDFLyQ� GH� 0LQXVYiOLGRV� )tVLFRV�� VLHQGR�� LJXDOPHQWH�� GHQHJDGD�� UHPLWLHQGR� D�RWURV� FHQWURV� S~EOLFRV� GHO� ,16(562� � R� GH� ODV� &RPXQLGDGHV� $XWyQRPDV� �HVFULWR�IHFKDGR�HO����GH�DEULO�GH������
3UHVHQWDED��DVLPLVPR��GRFXPHQWDFLyQ�VREUH�OD�SURSXHVWD�GH�GHULYDFLyQ�GH�OD�8QLGDG�GH�6DOXG�0HQWDO�GH�UHIHUHQFLD��'HO�KLVWRULDO�FOtQLFR�DSRUWDGR��LQWHUHVD�GHVWDFDU�TXH�VH�WUDWD�GH� XQ� SDFLHQWH� GLDJQRVWLFDGR� GH UHWUDVR� PHQWDO�� SVLFRVLV� QR� HVSHFLILFDGD� \� SUHVHQWD�WDPELpQ� DOWHUDFLRQHV� VHQVRSHUFHSWLYDV� �VRUGRPXGR��� /D� 8QLGDG� GH� 6DOXG� 0HQWDO�UHFRPLHQGD�HO�LQJUHVR�HQ�XQ�&HQWUR�HVSHFLDOL]DGR�GH�ODUJD�HVWDQFLD�GHELGR�D�ODV�FLWDGDV�DOWHUDFLRQHV�VHQVRSHUFHSWLYDV��D�OD�SVLFRSDWRORJtD�TXH�SUHVHQWD��D�VX�GHILFLHQWH�DSR\R�D�QLYHO� IDPLOLDU� �SDGUH� FRQYDOHFLHQWH� GH� XQ� LQIDUWR� DJXGR� GH� PLRFDUGLR� TXH� OH� LPSLGH�KDFHUVH�FDUJR�GH�VX�KLMR���(Q�RWURV�SDUWHV�ILJXUD�VX�PDO�VHJXLPLHQWR�GHO�WUDWDPLHQWR�GH�IRUPD� DPEXODWRULD� \� OD� SUHVHQFLD� GH� WUDVWRUQRV� GH� FRQGXFWD� GH� ODUJD� HYROXFLyQ��DFHQWXDGRV�HQ�ORV�~OWLPRV�DxRV���������������
(Q� OD� GRFXPHQWDFLyQ� DQH[D� D� OD� UHFODPDFLyQ�� VH� HVSHFLILFD� YDULDV� YHFHV� TXH� OD�DJUHVLYLGDG�GHO�SDFLHQWH�KD�OOHYDGR�D�FDXVDU�OHVLRQHV�D�ORV�IDPLOLDUHV��HQ�FRQFUHWR�FRQWUD�HO�SDGUH��TXH�QR�KD�TXHULGR�IRUPXODU�GHQXQFLD�FRQWUD�pO��FRPSDUHFHQFLD�DQWH�HO�-X]JDGR�GH�,QVWUXFFLyQ�Q����GH�(OFKH�GH�IHFKD����GH�DJRVWR�GH������\�SDUWH�PpGLFR�DGMXQWR��
6REUH� OD� VLWXDFLyQ� IDPLOLDU�� FRQRFHPRV� TXH� HO� SDFLHQWH� IXH� GHFODUDGR� LQFDSD]� SRU�6HQWHQFLD�GH���GH� VHSWLHPEUH�GH������GHO� -X]JDGR�GH�3ULPHUD� ,QVWDQFLD�Q~PHUR���GH�
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(OFKH�� LQFDSDFLGDG� WRWDO�� SURFHGLpQGRVH� D� OD� UHKDELOLWDFLyQ� GH� OD� SDWULD� SRWHVWDG�� /RV�SDGUHV� VH� HQFXHQWUDQ� VHSDUDGRV�� OD� VLWXDFLyQ� HFRQyPLFD� IDPLOLDU� HV� QRUPDO� EDMD� FRQ�WUDEDMRV�GH�FRQWUDWD�WHPSRUDO�
/D�SHWLFLyQ�GH�LQIRUPDFLyQ�FXUVDGD�D�OD�$GPLQLVWUDFLyQ�IXH�FRQWHVWDGD�PHGLDQWH�DWHQWR�RILFLR�GH�IHFKD����GH�MXOLR�GH������HQ�HO�TXH�VH�H[SRQtD�TXH�HO�GLFWDPHQ�GH�OD�&RPLVLyQ�FRQVWDWDED� TXH� HO� VROLFLWDQWH� SUHVHQWD� UHWUDVR� PHQWDO� DVRFLDGR� D� XQD� SVLFRVLV� QR�HVSHFLILFDGD�� VLWXDFLyQ�TXH�QR�KDFH� UHFRPHQGDEOH� VX� LQJUHVR�HQ�XQ�&((0�SRU�QR� VHU�DGHFXDGR� D� VX� WUDWDPLHQWR�� &RPR� VHxDOD� HO� RILFLR�� HVWH� WLSR� GH� FHQWURV� GH� FDUiFWHU�UHVLGHQFLDO� VH� HQIRFD� KDFLD� OD� PHMRUD� GH� OD� DXWRQRPtD� SHUVRQDO \� VRFLDO� GH� DTXHOODV�SHUVRQDV� TXH� SUHVHQWDQ� VLWXDFLRQHV� SVLFRSDWROyJLFDV� HVWDELOL]DGDV�� FRPR� VH� GHWHUPLQD�HQ�OD�2UGHQ�GH���GH�IHEUHUR�GH�������
(O�RILFLR�UHFDOFD�TXH�HO�LQWHUHVDGR�FXHQWD�FRQ�FHUWLILFDGR�GH�PLQXVYDOtD�H[SHGLGR�SRU�HO�FHQWUR�GH�YDORUDFLyQ�GH�OD�&RQVHOOHULD�HQ�HO�TXH�VH�FRQVWDWD�OD�H[LVWHQFLD�GH�DOWHUDFLyQ�GH�OD�FRQGXFWD�\�VRUGRPXGH]��SHUR�QR�GH�HQIHUPHGDG�PHQWDO�DOJXQD��3RU�HVWR��VH�HVWLPD�FRQYHQLHQWH� UHFRQVLGHUDU� HO� FDVR� \� UHYLVDU� VX�GLFWDPHQ� WpFQLFR�� D� ILQ�GH� SRGHU� FRQWDU�FRQ� XQ� GLDJQyVWLFR� FODUR� \� DFWXDOL]DGR� GHO� MRYHQ�� TXH� SHUPLWLUi� GHULYDUOR� KDFLD� XQ�UHFXUVR� PiV� DGHFXDGR� DO� SURFHVR� GH� VX� UHKDELOLWDFLyQ�� (Q� OD� DFWXDOLGDG�� VH� HVWiQ�JHVWLRQDQGR� GH� RILFLR� SRU� ORV� VHUYLFLRV� WHUULWRULDOHV� GH� OD� &RQVHOOHULD� HQ�$OLFDQWH� ORV�WUiPLWHV�RSRUWXQRV��
(O�RILFLR�FRQFOX\H� VHxDODQGR�TXH��D�SDUWLU�GH�HVH�PRPHQWR�� VHJXLUiQ� LQIRUPiQGROH�GH�ORV� DFRQWHFLPLHQWRV� DGPLQLVWUDWLYRV�TXH� VH�SURGX]FDQ� HQ� UHODFLyQ� FRQ� HO� H[SHGLHQWH� D�ILQ�GH�FRQFOXLU�OD�TXHMD�GH�IRUPD�VDWLVIDFWRULD�
(O� ��� GH� DJRVWR� GH� ����� HO� UHFODPDQWH� YROYLy� D�PDQLIHVWDU� DQWH� HVWD� ,QVWLWXFLyQ� TXH�SUHFLVD�XUJHQWHPHQWH�XQ�FHQWUR�SDUD�VX�KLMR��SXHVWR�TXH�HV�YLROHQWR�\�DJUHVLYR�\��DXQTXH�QR� OH� LPSRUWD� UHODWLYDPHQWH� TXH� GHVWURFH� VX� PRELOLDULR�� Vt� HO� KHFKR� GH� TXH� SXHGD�OHVLRQDU�D�XQ�WHUFHUR�FXDQGR�WLUD�REMHWRV�SRU�ODV�YHQWDQDV�R�URPSH�FULVWDOHV��$GHPiV�OD�VDOXG�GH�VX�KLMR�FRUUH�JUDYH�SHOLJUR��\D�TXH�QR�VDOH�GH�FDVD�\�QR�UHDOL]D�HMHUFLFLR�DOJXQR��OR�TXH�VXSRQH�TXH�VX�SHVR�DFWXDO�HV�GH�����NLORV��SUHVHQWDQGR�SUREOHPDV�UHVSLUDWRULRV�
6H�UHDOL]DURQ�JHVWLRQHV�SRU�HVWD�,QVWLWXFLyQ�SDUD�DJLOL]DU�OD�UHYLVLyQ�GH�OD�PLQXVYDOtD�FRQ�UHVXOWDGR�VDWLVIDFWRULR��/D�5HVROXFLyQ��IHFKDGD�HO����GH�RFWXEUH�GH�������RWRUJDED�XQ������GH�PLQXVYDOtD�DO�SDFLHQWH�QR�RWRUJDQGR��VLQ�HPEDUJR�� OD�QHFHVLGDG�GHO�FRQFXUVR�GH�WHUFHUD� SHUVRQD� (O� GLFWDPHQ� WpFQLFR� IDFXOWDWLYR� UHFRJH� TXH� HO� LQWHUHVDGR� SUHVHQWD�WUDVWRUQR�PHQWDO�SRU�SVLFRVLV�GH�HWLRORJtD�LGLRSiWLFD�\�VRUGRPXGH]�
(O����GH�RFWXEUH�GH�������SRU�HO�-X]JDGR�GH�3ULPHUD� ,QVWDQFLD�Q����GH�(OFKH��VH�GLFWy�UHVROXFLyQ�MXGLFLDO�DXWRUL]DQGR�HO LQWHUQDPLHQWR�GHO�SDFLHQWH�HQ�FHQWUR�DGHFXDGR�
(O���GH�HQHUR�GH�������HO�LQWHUHVDGR�FRQWDFWy�FRQ�HVWD�,QVWLWXFLyQ�PDQLIHVWDQGR�TXH�OH�HUD�LPSRVLEOH�VRSRUWDU�SRU�PiV�WLHPSR�OD�VLWXDFLyQ�TXH�JHQHUD�OD�HQIHUPHGDG�GH�VX�KLMR��TXH�KD�GHVWUR]DGR�OD�IDPLOLD�\��~OWLPDPHQWH�� LQFOXVR�HO� WUDEDMR�GHO�FRPSDUHFLHQWH��TXH�KD� WHQLGR� TXH� DEDQGRQDU� GHELGR� D� ODV� FRQVWDQWHV� DXVHQFLDV� GHO�PLVPR�� (O� UHFODPDQWH�H[SUHVy�VX�GHVHVSHUDFLyQ�\�VX�LPSRWHQFLD�DQWH�OD�VLWXDFLyQ��LPSXJQDQGR�OD�UHYLVLyQ�HQ�HO�VHQWLGR�GH�QR�KDEHUOH�RWRUJDGR�OD�QHFHVLGDG�GH�FRQFXUVR�GH����SHUVRQD��\�SUHVHQWDQGR�
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LQIRUPH� PpGLFR� GH� OD� 8QLGDG� GH� 6DOXG� 0HQWDO� TXH� UHFRQRFtD� OD� QHFHVLGDG� GH�VXSHUYLVLyQ�FRQWLQXD�GHO�SDFLHQWH�GHELGR�D�ORV�WUDVWRUQRV�GH�FRQGXFWD�TXH�SUHVHQWD�
&RQWDFWDPRV� SRU� WHOpIRQR� QXHYDPHQWH� FRQ� HO� LQWHUHVDGR� FRQ� HO� ILQ� GH� FRPSUREDU� VXV�FLUFXQVWDQFLDV�SHUVRQDOHV�\�VLWXDFLyQ�FRQ�FDUiFWHU�SUHYLR�D�GLFWDU�OD�SUHVHQWH�UHVROXFLyQ�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
'RV�VRQ�ORV�WHPDV�TXH�GHEHQ�VHU�REMHWR�GH�HVWXGLR�
�/D� UHVSXHVWD� GH� OD�$GPLQLVWUDFLyQ� DQWH� ODV� GLILFXOWDGHV� GH� ³HQFXDGUDPLHQWR´� GH� XQD�SHUVRQD�FRQ�VHULD�GLVFDSDFLGDG�
�(O�DX[LOLR�D�ORV�JXDUGDGRUHV�OHJDOHV�HQ�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV�
(O� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� HVWDEOHFH� XQD�VHULH�GH�SULQFLSLRV�JHQHUDOHV�SRU� ORV�TXH�GHEHQ� UHJLUVH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��(Q� FRQFUHWR�� HV� GH� GHVWDFDU� TXH� WRGDV� ODV� $GPLQLVWUDFLRQHV� GHEHQ� UHJLUVH� SRU� HO�SULQFLSLR�GH�FRRUGLQDFLyQ��(O� UHFODPDQWH�KD�DFXGLGR�D� WRGRV� ORV� UHFXUVRV�D�VX�DOFDQFH�DQWH� XQ� SUREOHPD� HYLGHQWHPHQWH� JUDYH�� UHVLGHQFLDV� SDUD� PLQXVYiOLGRV� ItVLFRV��UHVLGHQFLDV�SDUD�GHILFLHQWHV�SVtTXLFRV��UHVLGHQFLDV�SDUD�HQIHUPRV�PHQWDOHV����5HDOPHQWH��HVWH�WRUWXRVR�FDPLQR�GHEH�HYLWDUVH�GDQGR�XQD�UHVSXHVWD�DGHFXDGD�DQWH�XQ� SUREOHPD�GH�GHWHUPLQDFLyQ�GH�XQ�UHFXUVR�HVSHFtILFR��(O�SULQFLSLR�GH�FRRUGLQDFLyQ�\�ORV�JHQHUDOHV�GH�FRRSHUDFLyQ� \� FRODERUDFLyQ� HQWUH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� GHEHQ� EDVWDU� SDUD�RIUHFHU� XQD� UHVSXHVWD� XQLILFDGD� \� VXILFLHQWH� SDUD� ODV� QHFHVLGDGHV� GHO� FLXGDGDQR� HQ�FXHVWLyQ�
(V�SUHFLVDPHQWH�HQ�HO�FDPSR�GH�ORV�PLQXVYiOLGRV�TXH�SUHVHQWDQ�SOXULSDWRORJtDV��KDELGD�FXHQWD� GH� OD� SHQRVLGDG� GH� ODV� FLUFXQVWDQFLDV� GH� WRGD� tQGROH� TXH� DFRPSDxDQ� D� HVWD�VLWXDFLyQ�� GRQGH� GHEH� H[WUHPDUVH� HO� FHOR� DGPLQLVWUDWLYR� HQ� VXPLQLVWUDU� XQ� DGHFXDGR�VHUYLFLR� D� ORV� FLXGDGDQRV��PHGLDQWH� XQD� UHVSXHVWD� WUDQVSDUHQWH� \� HILFD]� TXH� HO� FLWDGR�DUWtFXOR���H[LJH�
(O�KHFKR�FRQWUDULR� VXSRQH�� VLQ� OXJDU� D�GXGDV�� XQD�GLVFULPLQDFLyQ�SUHFLVDPHQWH�SRU� HO�KHFKR�GH�VHU� OD�VLWXDFLyQ�PiV�JUDYRVD�\��SRU�HOOR��QHFHVLWDGD�GH�PD\RU�SURWHFFLyQ��(V�SRU� HOOR� TXH� OD� /H\� ��������� GH� �� GH� GLFLHPEUH�� GH� LJXDOGDG� GH� RSRUWXQLGDGHV�� QR�GLVFULPLQDFLyQ� \� DFFHVLELOLGDG� � XQLYHUVDO� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� H[LJH� OD�DGRSFLyQ�GH�ODV�PHGLGDV�SUHYLVWDV�HQ�VX�DUWtFXOR���\����(Q�SDUWLFXODU�HV�H[LJLEOH�UHDOL]DU�ORV� DMXVWHV� UD]RQDEOHV� QHFHVDULRV� FRQ� HO� ILQ� GH� DGHFXDU� OD� UHVSXHVWD� D� ODV� QHFHVLGDGHV�HVSHFtILFDV�GHO�FLXGDGDQR��FRQ�HO� ILQ�GH�HYLWDU�TXH� ODV�VLWXDFLRQHV�TXH�HQWUDxDQ�PD\RU�QHFHVLGDG�VH�YHDQ��FRQWUDULDPHQWH�DO�VHQWLGR�FRP~Q��LQMXVWDPHQWH�H[FOXLGDV�GHO�VLVWHPD�SURWHFWRU�
/D�/H\�9DOHQFLDQD����������GH����GH�DEULO��GH� OD�*HQHUDOLWDW�� VREUH�HO�(VWDWXWR�GH� ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG�HVWDEOHFH� MXQWR�D�ORV�SULQFLSLRV�\D�HQXQFLDGRV��HO�SULQFLSLR�JHQHUDO� GH� UHVSRQVDELOLGDG� S~EOLFD� SRU� HO� TXH� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW�SURFXUDUi�� GHQWUR� GH� VXV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV�� ORV� PHGLRV� \� GHVWLQDUi� ORV�
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UHFXUVRV� ILQDQFLHURV�� WpFQLFRV�� KXPDQRV� \� RUJDQL]DWLYRV� QHFHVDULRV� SDUD� DOFDQ]DU� HO�FXPSOLPLHQWR� GH� ORV� UHVWDQWHV� SULQFLSLRV� FLWDGRV� HQ� HO� DUWtFXOR� ��� 3RU� RWUR� ODGR��HVWDEOHFH�� FRPR�GHUHFKR� IUHQWH� D� OD�$GPLQLVWUDFLyQ�GH� OD�*HQHUDOLWDW�� HO� GH� UHFLELU� XQ�WUDWR�SHUVRQDOL]DGR�H�LQGLYLGXDOL]DGR��DUWtFXOR����
/D� VHJXQGD� GH� ODV� FXHVWLRQHV� REMHWR� GH� DQiOLVLV� UHPLWH� D� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ�DQWH�ORV�VXSXHVWRV�GH�SHUVRQDV�TXH��SRU�GLYHUVDV�FLUFXQVWDQFLDV��VH�YHQ�LPSRVLELOLWDGDV�� VLQ� FXOSD� SRU� VX� SDUWH�� HQ� HO� FXPSOLPLHQWR� GH� VXV� GHEHUHV� GH� JXDUGD�OHJDO��6RQ�VXSXHVWRV�TXH�HQFXHQWUDQ�XQD�UHJXODFLyQ�HQ� �GLIHUHQWHV�DUWtFXORV�GHO�FyGLJR�FLYLO�FRPR�HO�DUWtFXOR�����TXH�UHPLWH�D�FDXVDV�FRPR�OD�HGDG��HQIHUPHGDG��RFXSDFLRQHV�SHUVRQDOHV� R� SURIHVLRQDOHV�� R� FXDOTXLHU� RWUD� FDXVD� SRU� OD� TXH� HO� HMHUFLFLR� GHO FDUJR�UHVXOWH�HVSHFLDOPHQWH�JUDYRVR�
(Q�HO�FDVR�SUHVHQWH�VH�WUDWD�GH�XQ�FDVR�GH�SDWULD�SRWHVWDG�UHKDELOLWDGD��(VWD�LQVWLWXFLyQ�VH�ULJH� LQLFLDOPHQWH� SRU� OD� UHVROXFLyQ� GH� LQFDSDFLWDFLyQ�� TXH� HQ� HO� SUHVHQWH� FDVR� QR�HVWDEOHFH�QRUPDV�HVSHFLDOHV��\��VXEVLGLDULDPHQWH�SRU�ODV�QRUPDV�GHO�WtWXOR�9,,�GHO�/LEUR�,�GHO��&yGLJR�&LYLO��1R�H[LVWH�HQ�PDWHULD�GH�SDWULD�SRWHVWDG�XQD�LQVWLWXFLyQ�VLPLODU�D�OD�H[FXVD�HQ�PDWHULD�GH�WXWHOD�TXH�UHFRJH�HO�DUWtFXOR������/DV�FDXVDV�GH�WHUPLQDFLyQ�GH�OD�SDWULD�SRWHVWDG�SURUURJDGD�VRQ�ODV�SUHYLVWDV�HQ�ORV�DUWtFXORV�����\�����GHO�&�&��TXH�QR�FRQWHPSODQ�OD�SRVLELOLGDG�GH�H[FXVDV�R�UHQXQFLD��
(Q�&DWDOXxD�/D�/H\���������GH����GH�MXOLR��GHO�&yGLJR�GH�)DPLOLD� VLQ�HPEDUJR��Vt�TXH�UHFRJH��HQ�VX�DUWtFXOR�����XQD�GLVSRVLFLyQ�VLPLODU�
([WLQFLyQ ���/D�SRWHVWDG�SURUURJDGD�R�UHKDELOLWDGD�GHO�SDGUH�\�OD�PDGUH�VH�H[WLQJXH�SRU���«��H��/D�VROLFLWXG�GH�TXLHQHV�HMHU]DQ�OD�SRWHVWDG�SURUURJDGD��DSUREDGD�MXGLFLDOPHQWH��VL�OD�VLWXDFLyQ�SHUVRQDO�\�VRFLDO�GH�pVWRV�\�HO�JUDGR�GH�GHILFLHQFLD�GHO�KLMR�R�KLMD�LQFDSD]�LPSLGHQ�HO�DGHFXDGR�FXPSOLPLHQWR�GH�VX�IXQFLyQ�����6L�DO�FHVDU�OD�SRWHVWDG�SURUURJDGD�R�UHKDELOLWDGD�VXEVLVWH�OD�LQFDSDFLWDFLyQ��GHEH�FRQVWLWXLUVH�OD�WXWHOD�R�FXUDWHOD���
/D�IDOWD�GH�XQD�UHJXODFLyQ�VLPLODU�D�OD�~OWLPDPHQWH�H[SXHVWD�KD�GDGR�OXJDU�D�TXH��HQ�ORV�GLIHUHQWHV�WHUULWRULRV�HQ�ORV�TXH�VH�DSOLFD�HO�'HUHFKR�&RP~Q�HQ�HVWD�PDWHULD��VH�DGRSWHQ�VROXFLRQHV� SRU� DQiORJDV� D� ODV� TXH� VH� KDQ� HVWDEOHFLGR� SDUD� HO� GHUHFKR� GH� ORV�PHQRUHV��$Vt�� HO�$XWR� GH� OD� 6HFFLyQ� ��� GH� OD�$XGLHQFLD� 3URYLQFLDO� GH�9L]FD\D� GH� IHFKD� ��� GH�HQHUR�GH������
/RV� LQFDSDFHV�� DO� LJXDO� TXH� ORV� PHQRUHV�� FDUHFHQ� GH� XQD� FDSDFLGDG� QDWXUDO� SDUD�JREHUQDUVH�OR�TXH�OHV�KDFH�VXVFHSWLEOHV�GH�QHFHVLWDU�OD�JXDUGD�GH�OD�$GPLQLVWUDFLyQ��(Q�HO�FDVR�GH�ORV� LQFDSDFHV��DO� LJXDO�TXH�HQ�HO�GH�ORV�PHQRUHV��SXHGH�RFXUULU�TXH�ORV�TXH�WLHQHQ�OD�SRWHVWDG�VREUH�HOORV�QR�SXHGDQ�DWHQGHUORV��GHELHQGR�HQWUDU�HQ�MXHJR�DQWH�HVWH�VXSXHVWR� GH� GHVDVLVWHQFLD�PRUDO� R�PDWHULDO� ORV�PHFDQLVPRV� GH� SURWHFFLyQ� OHJDOPHQWH�SUHYLVWRV��\�HQWUH�HOORV��OD�JXDUGD�DGPLQLVWUDWLYD��VLQ�SHUMXLFLR�GH�TXH�pVWD�VH�GHVDUUROOH�GH�DFXHUGR�D�ODV�HVSHFLILFLGDGHV�TXH�UHVXOWDQ�GH�OD�VLWXDFLyQ�GH�LQFDSDFLWDFLyQ�
3RU� RWUR� ODGR�� UHFKD]DU� OD� SRVLEOH� DSOLFDFLyQ� DQDOyJLFD� GHO� DUWtFXOR� ������ GHO�&yGLJR�FLYLO�� SULYDUtD� GH� VROXFLyQ� HIHFWLYD� D� FDVRV� FRPR� HO� SUHVHQWH� HQ� HO� TXH� OD�PDGUH� GHO�LQFDSD]��QR�SXHGH��GDGD� VX�DYDQ]DGD�HGDG�� VX�HVWDGR�GH� VDOXG�� \� OD�SUREOHPiWLFD�TXH�URGHD�D�VX�KLMR��KDFHU�IUHQWH�D�ORV�GHEHUHV�TXH�VXSRQH�OD�SUyUURJD�GH�OD�SDWULD�SRWHVWDG�D�
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VX� IDYRU�� VLQ� TXH� H[LVWDQ� RWURV� SDULHQWHV� FRQ� SRVLELOLGDG� R� YROXQWDG� GH� DVXPLU� OD�SRWHVWDG�VREUH�HO�LQFDSD]��1RV�HQFRQWUDPRV��SRU�WDQWR��HQ�HO�DUWtFXOR�������GHO�&yGLJR�FLYLO� FRQ� XQD� PHGLGD� WXLWLYD� DSOLFDEOH� SRU� DQDORJtD� D� ORV� LQFDSDFHV�� VLHPSUH� TXH�FRQFXUUD� OD� FDXVD� SUHYLVWD� HQ� HO� SUHFHSWR�� HVWR� HV�� TXH� SRU FLUFXQVWDQFLDV� JUDYHV� ORV�SDGUHV�R�WXWRUHV�QR�SXHGDQ�FXLGDU�GH�OD�SHUVRQD�VXMHWD�D�VX�SRWHVWDG�
(Q� ODV� OHJLVODFLRQHV� GHO� PRGHOR� ODWLQR� FRPR� OD� QXHVWUD� \� OD� IUDQFHVD�� HV� FRP~Q� OD�DWULEXFLyQ� GH� OD� WXWHOD� HQ� HVWRV� FDVRV� DO�(VWDGR�� VLWXDFLyQ� TXH� GDGD� QXHVWUD HVWUXFWXUD�WHUULWRULDO� YLHQH� UHIHULGD� D� OD� &RPXQLGDG� $XWyQRPD� FRUUHVSRQGLHQWH�� (Q� HO� 'HUHFKR�IUDQFpV�� VH� SUHYp� H[SUHVDPHQWH� HQ� HO� DUWtFXOR� ���� GHO� &RGH� &LYLO� �6L� OD� WXWHOOH� UHVWH�YDFDQWH�� OH� MXJH�GHV� WXWHOOHV� OD�GpIqUH�j� O
(WDW� V
LO� V
DJLW� G
XQ�PDMHXU�� HW DX� VHUYLFH�GH�O
DLGH� VRFLDOH� j� O
HQIDQFH� V
LO� V
DJLW� G
XQ� PLQHXU�� (Q� HO� 'HUHFKR� IUDQFpV� ORV� SRGHUHV�S~EOLFRV�DVXPHQ�OD�UHVSRQVDELOLGDG�GH�SURWHJHU�D�ODV�SHUVRQDV�LQFDSDFLWDGDV�FXDQGR�VX�IDPLOLD� QR� OR� SXHGH� KDFHU�� /RV� MXHFHV� IUDQFHVHV� DFRVWXPEUDQ� D� FRQVWLWXLU� OD� WXWHOD� GH�(VWDGR��QR�VyOR�HQ�DTXHOORV�FDVRV�HQ�TXH�HO�LQFDSDFLWDGR�QR�WHQJD�IDPLOLD��VLQR�WDPELpQ�FXDQGR�ORV� OD]RV�IDPLOLDUHV�QR�VRQ�PX\�VyOLGRV��(QWRQFHV��HO�(VWDGR�OR�HMHUFH�D� WUDYpV�GHO�3UHIHFWR��TXLHQ��D�VX�YH]��SXHGH�GHOHJDU�HO�HMHUFLFLR�D�XQD DVRFLDFLyQ�SULYDGD�R�D�XQ�SURIHVLRQDO� SDUD� TXH� VH� HQFDUJXH� GH� OD� DGPLQLVWUDFLyQ� SDWULPRQLDO�� (VWD� PRGDOLGDG�WXWHODU� HV� UHPXQHUDGD�� D� FDUJR� GHO� SDWULPRQLR� GH� OD� SHUVRQD� WXWHODGD�� R�� VL� HVWR� QR� HV�SRVLEOH��D�FDUJR�GHO�SUHVXSXHVWR�S~EOLFR��
(Q� QXHVWUR� 'HUHFKR� H[LVWHQ� GLVSRVLFLRQHV� UHIHUHQWHV� D� ORV� PHQRUHV� GH� HGDG� TXH�DWULEX\HQ�OD�WXWHOD�GH�ORV�TXH�HVWiQ�HQ�VLWXDFLyQ�GH�GHVDPSDUR��DUWtFXOR�����&�&����SHUR��KDVWD� IHFKD� UHODWLYDPHQWH� UHFLHQWH�� QR� H[LVWtDQ� GLVSRVLFLRQHV� HVSHFtILFDV� SDUD� ORV�PD\RUHV� LQFDSDFLWDGRV TXH� VH� HQFXHQWUDQ� HQ� HVD� VLWXDFLyQ�� 1R� REVWDQWH� OR� DQWHULRU��QLQJ~Q� REVWiFXOR�� H[LVWtD� SDUD� OD� DWULEXFLyQ� GHO� FDUJR� D� ODV� &RPXQLGDGHV�$XWyQRPDV�DSOLFDQGR�OD�OHJLVODFLyQ�FLYLO�RUGLQDULD��$Vt��HO�DUWtFXOR�����GHO�&yGLJR�&LYLO�VHxDOD�TXH�³SRGUiQ� VHU� WDPELpQ� WXWRUHV� ODV�SHUVRQDV� MXUtGLFDV�TXH�QR� WHQJDQ� ILQDOLGDG� OXFUDWLYD� \�HQWUH� FX\RV� ILQHV� ILJXUH� OD� SURWHFFLyQ� GH� PHQRUHV� H� LQFDSDFLWDGRV´�� /D� SHUVRQDOLGDG�MXUtGLFD�GH�HVWRV�HQWHV� WHUULWRULDOHV�HVWi� IXHUD�GH�GLVFXVLyQ��DUWtFXOR���Q���� OHWUD�´E�³�\�DUWtFXOR� �� Q� �� GH� OD� /H\� �������� GH� ��� GH� 1RYLHPEUH� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q���(O�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�VHxDOD�TXH�³ORV�SRGHUHV�S~EOLFRV�UHDOL]DUiQ�XQD�SROtWLFD�GH�SUHYLVLyQ��WUDWDPLHQWR�� UHKDELOLWDFLyQ� H� LQWHJUDFLyQ� GH� ORV� GLVPLQXLGRV� ItVLFRV�� VHQVRULDOHV� \�SVtTXLFRV��D� ORV�TXH�SUHVWDUiQ�OD�DWHQFLyQ�HVSHFLDOL]DGD�TXH�UHTXLHUDQ�\�ORV�DPSDUDUiQ�HVSHFLDOPHQWH� SDUD� HO� GLVIUXWH� GH� ORV� GHUHFKRV� TXH� HVWH� 7tWXOR� RWRUJD� D� WRGRV� ORV�FLXGDGDQRV´��&RQ�FDUiFWHU�JHQHUDO��HO�DUWtFXOR���GH�OD�/H\����������/H\�GH�,QWHJUDFLyQ�6RFLDO� GHO� 0LQXVYiOLGR�� VHxDOD� TXH� ³ORV� SULQFLSLRV� TXH� LQVSLUDQ� OD� SUHVHQWH� /H\� VH�IXQGDPHQWDQ�HQ�ORV�GHUHFKRV�TXH�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�UHFRQRFH��HQ�UD]yQ�D�OD�GLJQLGDG�TXH�OHV�HV�SURSLD��D�ORV�GLVPLQXLGRV�HQ�VXV�FDSDFLGDGHV�ItVLFDV��SVtTXLFDV�R�VHQVRULDOHV� SDUD� VX� FRPSOHWD� UHDOL]DFLyQ� SHUVRQDO� \� VX� WRWDO� LQWHJUDFLyQ� VRFLDO�� \� ORV�GLVPLQXLGRV�SURIXQGRV�SDUD�OD�DVLVWHQFLD�\�WXWHOD�QHFHVDULDV´�
/D�&RQVXOWD������GH���GH�DEULO�GH OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR�VREUH� OD�DVXQFLyQ�GH�WXWHOD� SRU� SHUVRQDV� MXUtGLFDV� S~EOLFDV� VXEUD\DED� OD� UHVSRQVDELOLGDG� TXH� DWDxH� D� HVDV�$GPLQLVWUDFLRQHV� SDUD� FUHDU� PHFDQLVPRV� S~EOLFRV� DGHFXDGRV� SDUD� DWHQGHU� D� HVDV�FRPSHWHQFLDV� DVLVWHQFLDOHV� ±\� HQWUH� HOORV� OD� FRQVWLWXFLyQ� GH� RUJDQLVPRV� R� HVWUXFWXUDV�DSWDV� SDUD� DVXPLU� IXQFLRQHV� WXWHODUHV�� (Q� HO� PLVPR� VHQWLGR�� FRQ� DQWHULRULGDG�� VH�
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SURQXQFLDED�HO�'HIHQVRU�GHO�3XHEOR�HQ�ODV�5HFRPHQGDFLRQHV�HPLWLGDV�FRQ�RFDVLyQ�GHO�LQIRUPH�HVSHFLDO�VREUH�VLWXDFLyQ�MXUtGLFD�\�DVLVWHQFLDO�GHO�HQIHUPR�PHQWDO�HQ�(VSDxD GH������
4XH� SRU� OD� DGPLQLVWUDFLyQ� VDQLWDULD� R� DVLVWHQFLDO� VH� DGRSWHQ� ODV� SUHYLVLRQHV�RUJDQL]DWLYDV�QHFHVDULDV�SDUD�IDFLOLWDU�HO�QRPEUDPLHQWR�GH�WXWRU�R�GHIHQVRU� MXGLFLDO�GH�ORV� LQFDSDFLWDGRV� TXH� FDUH]FDQ� GH� SDULHQWHV�� DVt� FRPR� SDUD� HO� DGHFXDGR� HMHUFLFLR� GH�DPEDV�IXQFLRQHV��
1XHVWUD�&RPXQLGDG�$XWyQRPD�KD� VLGR�SLRQHUD� HQ� HVWH� VHQWLGR� DO� HVWDEOHFHU�� GHVGH� HO�'HFUHWR�����������GH����GH�MXOLR�GHO�*RELHUQR�9DOHQFLDQR��OD�&RPLVLyQ�9DOHQFLDQD�GH�7XWHODV� \� 'HIHQVD� -XGLFLDO� GH� ,QFDSDFLWDGRV�� DFWXDOPHQWH� UHJXODGD� SRU� HO� 'HFUHWR����������GH����GH�QRYLHPEUH�GHO�*RELHUQR�9DOHQFLDQR�TXH�GHURJD�HO�DQWHULRU�
3RU�RWUR�ODGR��OD�*HQHUDOLWDW�QR�KD�ROYLGDGR�OD�LPSRUWDQFLD�GH�HVWD�FXHVWLyQ�DO�HVWDEOHFHU��HQ�HO�DUWtFXOR����GH�OD�/H\����������GH����GH�DEULO�VREUH�HO�(VWDWXWR�GH�OD�'LVFDSDFLGDG��TXH�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLGDG�DSR\DUi�\�GLQDPL]DUi��HQ�FRRUGLQDFLyQ�FRQ�OD�$XWRULGDG� -XGLFLDO�� OD� DWHQFLyQ� D� ODV� SHUVRQDV� SUHVXPLEOHPHQWH� LQFDSDFHV� R�LQFDSDFLWDGDV�WRWDO�R�SDUFLDOPHQWH��SURPRYLHQGR�HQWLGDGHV�VRFLDOHV�VLQ�iQLPR�GH�OXFUR�TXH�SXHGDQ�GHVHPSHxDU�OD�WXWHOD�R�FXUDWHOD�GH�DTXpOODV��GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�&yGLJR�&LYLO�
)LQDOPHQWH�� OD� /H\� ��������� GH� �� GH� GLFLHPEUH�� GH� SURWHFFLyQ� SDWULPRQLDO� GH� ODV�SHUVRQDV� FRQ� GLVFDSDFLGDG \� GH� PRGLILFDFLyQ� GHO� &yGLJR� &LYLO�� GH� OD� /H\� GH�(QMXLFLDPLHQWR�&LYLO�\�GH�OD�1RUPDWLYD�7ULEXWDULD�FRQ�HVWD�ILQDOLGDG�KD�PRGLILFDGR�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO�HVWDEOHFLHQGR�TXH�
/D�HQWLGDG�S~EOLFD�D�OD�TXH��HQ�HO�UHVSHFWLYR�WHUULWRULR��HVWp�HQFRPHQGDGD�OD�WXWHOD�GH�ORV�LQFDSDFHV�FXDQGR�QLQJXQD�GH� ODV�SHUVRQDV� UHFRJLGDV�HQ�HO� DUWtFXOR�����VHD�QRPEUDGR�WXWRU��DVXPLUi�SRU�PLQLVWHULR�GH�OD�OH\�OD�WXWHOD�GHO�LQFDSD]�R�FXDQGR�pVWH�VH�FRQVLGHUH�HQ� VLWXDFLyQ� GH� GHVDPSDUR�� 6H� FRQVLGHUD� FRPR� VLWXDFLyQ� GH� GHVDPSDUR� OD� TXH� VH�SURGXFH�GH�KHFKR�D�FDXVD���GHO���LPSRVLEOH�� R�� LQDGHFXDGR���HMHUFLFLR���GH��ORV��GHEHUHV��TXH� OH� LQFXPEHQ� GH� FRQIRUPLGDG� D� ODV� OH\HV�� FXDQGR� HVWRV� TXHGHQ� SULYDGRV� GH� OD�QHFHVDULD�DVLVWHQFLD�PRUDO�R�PDWHULDO�
(O�~OWLPR�GH�ORV�SUREOHPDV�D�WHQHU�HQ�FXHQWD�HV�HO�GH�VL�HV�QHFHVDULR�HVSHUDU�D�WHQHU�XQD�UHVROXFLyQ� MXGLFLDO� TXH� GHFODUH� OD� QHFHVLGDG� GH� JXDUGD� R� VL� OD� $GPLQLVWUDFLyQ� GHEH��FXDQGR�FRQR]FD�HVWD�VLWXDFLyQ��DFWXDU�
/D�&LUFXODU������GH�OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR�DQWHULRUPHQWH�FLWDGD VHxDOD�TXH�ODV�SHUVRQDV�MXUtGLFDV�SUHVHQWDQ�DOJXQDV�YHQWDMDV�IUHQWH�D�ODV�SHUVRQDV�ItVLFDV�SHUR�WDPELpQ�FRPSRUWDQ�FLHUWRV�ULHVJRV�TXH�GHEHQ�VHU�VRSHVDGRV�FXLGDGRVDPHQWH��VH�FRUUH�HO�SHOLJUR�GH�OD�EXURFUDWL]DFLyQ�GH�ODV�IXQFLRQHV��GH�JHQHUDU�XQD�LOXVRULD�VHQVDFLyQ�GH�FRQILDQ]D�R�VHJXULGDG�TXH� OOHYH� D� OD�GHUUHVSRQVDELOL]DFLyQ��/DV�SHUVRQDV� MXUtGLFDV�SXHGHQ� UHVXOWDU�PHQRV� LGyQHDV�SDUD�SURSRUFLRQDU� DO� LQFDSDFLWDGR�HOHPHQWRV�GH� FDUiFWHU�PiV�HVSLULWXDO�FRPR�OD�QHFHVDULD�DIHFWLYLGDG��1R�SXHGHQ�PDUJLQDUVH�QL�OD�QDWXUDOH]D�FXDVLIDPLOLDU�GH�OD�WXWHOD�� QL� OD� QHFHVLGDG�GH� DWHQFLyQ�QR� VROR�PDWHULDO� VLQR� WDPELpQ�PRUDO�\� DIHFWLYD�GHO�



���

LQFDSDFLWDGR� TXH� SRVLELOLWH� HO� PiV� DPSOLR� \� SOHQR� GHVDUUROOR� GH� VX� GLJQLGDG� \�SHUVRQDOLGDG��
+D\�TXH�SRQGHUDU�HQ�FDGD�FDVR�VL�HVD�VROXFLyQ�GH�GHVLJQDFLyQ�GH�XQD�SHUVRQD�MXUtGLFD�S~EOLFD� HV� OD�PiV� LGyQHD� SDUD� HO� LQFDSD]�� VX� EHQHILFLR� KD� GH� VHU� HO� FULWHULR� UHFWRU� HQ�PDWHULD� GH� GHVLJQDFLyQ� GH� WXWRU� �VHQWHQFLD� GHO� 7ULEXQDO� 6XSUHPR� GH� ��� GH� MXOLR� GH�������
&RPR�SULQFLSLR�JHQHUDO��HVWDEOHFH�OD�FLWDGD�&LUFXODU�TXH�GHEHQ�SULPDUVH�ODV�VROXFLRQHV�TXH�LPSOLTXHQ�OD�SHUPDQHQFLD�HQ�XQ�PHGLR�IDPLOLDU��DUWtFXOR����G��GH�OD�/H\�����������(� LQFOXVR� HQ� ORV� FDVRV� HQ� TXH� HOOR� QR� VHD� SRVLEOH� R� DGHFXDGR�� GHEHQ� YDORUDUVH� \�SRQGHUDUVH�� VL� IXHVHQ�SURFHGHQWHV�� IyUPXODV D� WUDYpV�GH� FRPSURPLVRV�GH� FRODERUDFLyQ�SDUD� TXH� ORV� SRVLEOHV� IDPLOLDUHV� QR� TXHGHQ� WRWDOPHQWH� DO� PDUJHQ� GHO� FXLGDGR� GHO�LQFDSD]�
(Q�OD�&RPXQLGDG�9DOHQFLDQD��ODV�GLVSRVLFLRQHV�DSOLFDEOHV�HQ�PDWHULD�GH�GHVDPSDUR�GH�PHQRUHV� VRQ� GLUHFWDPHQWH� DSOLFDEOHV� WDPELpQ� D� ODV� SHUVRQDV� TXH� SUHVHQWDQ� XQD�GLVPLQXFLyQ� SVtTXLFD� LQFDSDFLWDQWH� SRU� DSOLFDFLyQ� GH� OD� GLVSRVLFLyQ� WUDQVLWRULD� WHUFHUD�GH� OD� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD� ,QIDQFLD� GH� OD� &RPXQLGDG� $XWyQRPD�9DOHQFLDQD��TXH VHxDOD��/RV�EHQHILFLRV�HVWDEOHFLGRV�D�IDYRU�GH�ORV�QLxRV�\�ODV�QLxDV�HQ�OD�SUHVHQWH�/H\�SRGUiQ�VHU�GH�DSOLFDFLyQ�D�ODV�SHUVRQDV�DIHFWDGDV�SRU�XQD�GLVPLQXFLyQ�SVtTXLFD��FRQ�LQGHSHQGHQFLD�GH�VX�HGDG�\�HQ�DWHQFLyQ�D�VXV�QHFHVLGDGHV�HVSHFtILFDV�
/D�/H\� HVWDEOHFH�HQWUH� VXV�SULQFLSLRV� UHFWRUHV� OD�SURWHFFLyQ� LQWHJUDO�� OD�SUHYHQFLyQ�GH�ORV�ULHVJRV�\�OD�GHIHQVD�\�JDUDQWtD��GH�VXV�GHUHFKRV��FRPR�UHVSRQVDELOLGDG�LQGHFOLQDEOH�GH� WRGRV� ORV� DJHQWHV� LQWHUYLQLHQWHV� \� SULQFLSLR� UHFWRU� GH� OD� DFWXDFLyQ� GH� ORV� SRGHUHV�S~EOLFRV� �DUWtFXOR� ���� /D� SXHVWD� D� GLVSRVLFLyQ GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� GH� ORV�SURJUDPDV�DGVFULWRV�D�ORV�VHUYLFLRV�VRFLDOHV�HVSHFLDOL]DGRV��GH�ORV�UHFXUVRV�VDQLWDULRV�\�HGXFDWLYRV�\�OD�SDUWLFLSDFLyQ�GH�ODV�FRUSRUDFLRQHV�ORFDOHV��DUWtFXORV���\�����/D�H[LVWHQFLD�GH� XQ� VLVWHPD� SHUPDQHQWH� GH� DWHQFLyQ� LQPHGLDWR� TXH� SHUPLWD� DWHQGHU� VLWXDFLRQHV� GH�XUJHQFLD��DUWtFXOR�����/D�FRODERUDFLyQ�FRQ�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD��DUWtFXOR�����
/DV�VLWXDFLRQHV�GH�GHVDPSDUR�VRQ�VLWXDFLRQHV�GH�KHFKR��SULPDQGR�OD�VLWXDFLyQ�PDWHULDO�VREUH� FXDOTXLHU� RWUD� FRQVLGHUDFLyQ�� (Q� HO� FDVR� SUHVHQWH�� HVWLPDPRV� TXH� OD� VLWXDFLyQ�IDPLOLDU� GHO� GLVFDSDFLWDGR� KDFH� QHFHVDULD� XQD� UHVSXHVWD� GH� OD�$GPLQLVWUDFLyQ� XUJHQWH��WHQGHQWH�D�SDOLDU�OD�GLItFLO�VLWXDFLyQ�GHO�GLVFDSDFLWDGR�
1R� REVWDQWH�� OR� DQWHULRU�� VRPRV� FRQVFLHQWHV� GH� ODV� GLILFXOWDGHV PDWHULDOHV� \�SUHVXSXHVWDULDV� TXH� LPSOLFD� OD� FUHDFLyQ� GH� XQD� UHG� GH� HVWDV� FDUDFWHUtVWLFDV� HQ� EUHYH�HVSDFLR� GH� WLHPSR�� 6LQ� HPEDUJR�� ODV� SUHYLVLRQHV� OHJDOHV� H[LJHQ� XQD� UHVSXHVWD� D� FRUWR�SOD]R� \� XQD� SODQLILFDFLyQ� TXH� SHUPLWD� FRQVROLGDU� XQD� UHG� VXILFLHQWH� GH� UHFXUVRV�GHVWLQDGD�D�OD�VROXFLyQ�DGHFXDGD�TXH�FRQWHPSOH�XQ�DEDQLFR�DPSOLR�GH�SRVLELOLGDGHV�
(Q�DWHQFLyQ�D�OR�H[SXHVWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����Q����GH�OD�/H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH�$JUDYLRV� HVWD� ,QVWLWXFLyQ� HIHFW~D� ODV� VLJXLHQWHV�5(&20(1'$&,21(6�� D� ODV� FXDOHV��FRQIRUPH�DO�~OWLPR�SUHFHSWR�FLWDGR��GHEHUi� UHVSRQGHUVH�PDQLIHVWDQGR�VX�DFHSWDFLyQ�R�ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
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�4XH�HQ�ORV�FDVRV�GH�GLVFDSDFLGDG�\�SOXULSDWRORJtD��ODV�UHVSXHVWDV�GH�OD�$GPLQLVWUDFLyQ�D� ORV�FDVRV�FRQFUHWRV�VH�SURGX]FDQ�GH�XQD�PDQHUD�~QLFD�\� WUDQVSDUHQWH��FRQ�HO� ILQ�GH�HYLWDU�GLODFLRQHV�\�FRQIXVLyQ�HQWUH�ORV�SRVLEOHV�XVXDULRV�
�4XH�� FRQ� FDUiFWHU� JHQHUDO�� VH� DUELWUHQ� SURFHGLPLHQWRV� DGHFXDGRV� SDUD� SRVLELOLWDU� HO�DX[LOLR�HQ�HO�HMHUFLFLR�GH� ODV� IXQFLRQHV�GH�JXDUGD� OHJDO�GH�GLVFDSDFLWDGRV��FRQIRUPH�D�ORV�SUHFHSWRV� MXUtGLFRV�DQWHULRUPHQWH�HVWXGLDGRV�� IDFLOLWDQGR�IyUPXODV� LQWHUPHGLDV�TXH�QR�H[LMDQ�HO�UHFXUVR�~OWLPR�D�ORV�7ULEXQDOHV�GH�-XVWLFLD�
�4XH�� HQ� HO� FDVR� FRQFUHWR� REMHWR� GH� OD� SUHVHQWH� UHFODPDFLyQ�� VH� DUELWUHQ� WRGRV� ORV�PHFDQLVPRV�SDUD�GDU�XQD� UHVSXHVWD� DGHFXDGD� D� ODV�QHFHVLGDGHV�GHO� FHQWUR� UHVLGHQFLDO�SDUD�HO�GLVFDSDFLWDGR�\�DX[LOLR�HQ�HO�HMHUFLFLR�GH�OD�JXDUGD�OHJDO�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH�\�PDQWHQJDQ�LQIRUPDGD�D�OD�,QVWLWXFLyQ�GH�ORV�PHFDQLVPRV�DGRSWDGRV�´�
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� OD�H[LVWHQFLD�GH�YLGHRMXHJRV�GH�FRQWHQLGR�YLROHQWR��VH[LVWD�\�[HQyIRJR�
³,OPR��6U��
$PQLVWtD� ,QWHUQDFLRQDO� IRUPXOy� TXHMD� UHVSHFWR� D� OD� H[LVWHQFLD� GH� YLGHRMXHJRV� FRQ�FRQWHQLGR� FODUDPHQWH� DWHQWDWRULR� D� ORV� GHUHFKRV� KXPDQRV� \� VREUH� OD� QHFHVLGDG� GH�UHDOL]DU�XQD�VHULH�GH�UHFRPHQGDFLRQHV�VREUH�OHJLVODFLyQ�TXH�FRQWHQJD�VDQFLRQHV�HQ�HVWD�PDWHULD� SDUD� ODV� &RPXQLGDGHV� $XWyQRPDV�� -XQWR� DO� HVFULWR� GH� TXHMD� VH� DGMXQWy� XQ�LQIRUPH��IHFKDGR�HO�GLFLHPEUH�GH�������WLWXODGR�¢VDEHV�D�TXp�MXHJDQ�WXV�KLMRV"�GRQGH�VH�GHQXQFLDQ�GLIHUHQWHV�YLGHRMXHJRV�TXH�KDFHQ�DSRORJtD�GH�WRUWXUDV��HMHFXFLRQHV��UDFLVPR�R� [HQRIRELD�� /DV� VROLFLWXGHV� FRQFUHWDV� TXH� IRUPXOD� HO *UXSR� /RFDO� GH� 9DOHQFLD� GH�$PQLVWtD�,QWHUQDFLRQDO�VRQ�ODV�TXH�VLJXHQ�
�4XH� VH� PRGLILTXH� OD� OH\� H[LVWHQWH� �/H\� ������� GH� �� GH� GLFLHPEUH� GH� OD� *HQHUDOLWDW�9DOHQFLDQD�GH�OD�,QIDQFLD��SDUD�FRQWHPSODU�GH�IRUPD�PiV�FRQWXQGHQWH�OD�SURKLELFLyQ�GH�YHQWD�\�DOTXLOHU�GH�YLGHRMXHJRV�TXH�KDFHQ�DSRORJtD�GH�OD�YLROHQFLD��UDFLVPR��HWF��FRPR�SRU�HMHPSOR�OD�OH\�GH�&DQDULDV�R�*DOLFLD�
�4XH� VH� FUHHQ� ORV�PHFDQLVPRV� SDUD� XQ� VHJXLPLHQWR� GH� OD� OHJLVODFLyQ� TXH� \D� GLVSRQH�QXHVWUD�&RPXQLGDG��6L�\D�H[LVWLHUDQ�GLFKRV�PHFDQLVPRV��UXHJDQ�LQIRUPDFLyQ�VREUH�ORV�PLVPRV��UpJLPHQ�VDQFLRQDGRU�\�DFWXDFLRQHV�UHDOL]DGDV�
�4XH� VH� LQVWH� DO� JRELHUQR� HVSDxRO� D� OD� FUHDFLyQ� GH� XQD� OHJLVODFLyQ� HIHFWLYD� SDUD� OD�SURWHFFLyQ�GHO�PHQRU
&RQ� HO� ILQ� GH� YDORUDU� OD� DGPLVLyQ� D� WUiPLWH�� VH� GLULJLHURQ� RILFLRV� HO� ��� GH� IHEUHUR� GH������DO�,QVWLWXWR�9DOHQFLDQR�GH�(YDOXDFLyQ�\�&DOLGDG�(GXFDWLYD��D�OD�&RPLVLyQ�7pFQLFD�GHO�-XHJR�\�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�)DPLOLD��0HQRU�\�$GRSFLRQHV�
/D�&RPLVLyQ�7pFQLFD�GHO�-XHJR�UHPLWLy�HVFULWR�D�HVWD� ,QVWLWXFLyQ�FRQ�IHFKD�GH�HQWUDGD���� GH� PDU]R� GH� ����� HQ� HO� TXH� H[SRQtD� TXH� OD� UHFRPHQGDFLyQ� ���� GHO� LQIRUPH�UHIHUHQFLDGR��~QLFD�SDUD�OD�TXH�HV�FRPSHWHQWH��H[SRQtD�TXH�VH�HVWDEOHFLHUDQ�HQ�ODV�6DODV�
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GH� -XHJR� HQ� UHG� XQD� VHSDUDFLyQ� HIHFWLYD� SDUD� PHQRUHV� \� TXH� VH� LQFOX\HUDQ� OD�UHFRPHQGDFLyQ�SRU�HGDGHV�HQ�ORV�YLGHRMXHJRV�TXH�VH�IDFLOLWDVHQ�DO�S~EOLFR��
(O� DUWtFXOR� �� GHO� YLJHQWH� 5HJODPHQWR� GH�0iTXLQDV� 5HFUHDWLYDV� \� GH� $]DU� FRQVLGHUD�FRPR�PiTXLQDV�UHFUHDWLYDV�GH�WLSR�$�ORV�DSDUDWRV�LQIRUPiWLFRV�TXH�SHUPLWHQ��D�FDPELR�GH� XQ� SUHFLR� SRU� XQ� GHWHUPLQDGR� WLHPSR� GH� XVR�� OD� SUiFWLFD� GH� MXHJRV� UHFUHDWLYRV� HQ�ORFDOHV�GH�S~EOLFD�FRQFXUUHQFLD��'LFKRV�MXHJRV�~QLFDPHQWH�SRGUiQ�SUDFWLFDUVH�PHGLDQWH�VLVWHPDV�GH�FRQH[LyQ�LQGLYLGXDOHV�R�UHGHV�GHELGDPHQWH�DXWRUL]DGDV��
(O� SXQWR� �� GH� GLFKR� DUWLFXOR� HVWDEOHFH� TXH QR� VH� SRGUiQ� KRPRORJDU� QL� LQVFULELU� HQ� HO�5HJLVWUR� ODV�PiTXLQDV�FX\D�XWLOL]DFLyQ� LPSOLTXH�HO�XVR�GH� LPiJHQHV�R� OD� UHDOL]DFLyQ�R�H[KLELFLyQ� GH� DFWLYLGDGHV� TXH� GH� FXDOTXLHU� PDQHUD� SXHGDQ� KHULU� OD� VHQVLELOLGDG� R�SHUMXGLFDU�OD�IRUPDFLyQ�GH�OD�LQIDQFLD�\�OD�MXYHQWXG��7DPSRFR�SRGUiQ�KRPRORJDUVH�ODV�PiTXLQDV� TXH� WUDQVPLWDQ� PHQVDMHV� FRQWUDULRV� D� ORV� GHUHFKRV� UHFRQRFLGRV� HQ� OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�GH� OD�&RPXQLGDG�9DOHQFLDQD�\��HQ�HVSHFLDO�� ORV�TXH�FRQWHQJDQ�HOHPHQWRV�UDFLVWDV��VH[LVWDV��SRUQRJUiILFRV�R�TXH�KDJDQ�DSRORJtD� GH� OD� YLROHQFLD�� DVt� FRPR� ODV� PiTXLQDV� FX\D� XWLOL]DFLyQ� LPSOLTXH� HO� XVR� GH�LPiJHQHV� R� OD� UHDOL]DFLyQ� GH� DFWLYLGDGHV� SURSLDV� GH� ORFDOHV� QR� DXWRUL]DGRV� SDUD�PHQRUHV��
3RU�VX�SDUWH�HO�YLJHQWH�5HJODPHQWR�GH�6DORQHV�5HFUHDWLYRV�\�6DORQHV�GH�-XHJR��HQWLHQGH�FRPR� 6DORQHV� 5HFUHDWLYRV� WRGRV� DTXHOORV� HVWDEOHFLPLHQWRV� DXWRUL]DGRV� SDUD� OD�H[SORWDFLyQ�H�LQVWDODFLyQ�GH�GLFKDV�PiTXLQDV�GH�WLSR�$��\�REOLJD�D�TXH�VL�ODV�PLVPDV�VH�HQFXHQWUDQ�LQVWDODGDV�HQ�6DORQHV�GH�-XHJR��ORV�PHQRUHV�GH����DxRV�~QLFDPHQWH�SXHGDQ�WHQHU�DFFHVR�D�HOORV�VLHPSUH�\�FXDQGR�OD�VHSDUDFLyQ�GH�OD�]RQD�HQ�OD�TXH�HVWiQ�FRORFDGRV�UHVSHFWR� GH� OD� ]RQD� GH� PiTXLQDV� GH� WLSR� %�� VH� HIHFW~H� SRU� LQVWDODFLRQHV� ILMDV� \�SHUPDQHQWHV�\�TXH�DPEDV�]RQDV�WHQJDQ�DFFHVR�LQGHSHQGLHQWH�GHVGH�OD�FDOOH��\�FDVR�GH�FRPSDUWLU�DVHRV��pVWRV�VH�XELFDUiQ�HQ�OD�]RQD�GH�WLSR�$��QR�SXGLHQGR�DFFHGHU�GHVGH�pVWD�D� OD� ]RQD� GH� WLSR� %�� D~Q� FXDQGR� H[LVWLHUD� XQD� SXHUWD� GH� FRPXQLFDFLyQ� DO� HIHFWR� TXH�GHEHUi� SHUPDQHFHU� VLHPSUH� FHUUDGD� \� VLQ� SRVLELOLGDG� GH� DSHUWXUD� GHVGH� OD� ]RQD� GH�PiTXLQDV�GH�WLSR�$��HQ�OD�TXH�DGHPiV�KDEUi�XQ�FDUWHO�HQ�HO�TXH�VH�LQGLTXH�OD�SURKLELFLyQ�GH�DFFHVR�D�PHQRUHV�GH����DxRV��VDQFLRQiQGRVH�FRPR�IDOWD�JUDYH�SHUPLWLU�HO�DFFHVR�GH�PHQRUHV�D�ORV�ORFDOHV�R�HVWDEOHFLPLHQWRV�GRQGH�OR�WXYLHUDQ�SURKLELGR�
$� OD� YLVWD� GH� OD� FLWDGD� QRUPDWLYD�� HVWLPD� OD� &RPLVLyQ� 7pFQLFD� GHO� -XHJR� TXH� ODV�UHFRPHQGDFLRQHV� HIHFWXDGDV� HQ� HO� HVFULWR� GH� TXHMD� VH� HQFXHQWUDQ� UHFRJLGDV� HQ� OD�QRUPDWLYD�UHJXODGRUD�HQ�OR�TXH�DIHFWD�D�VXV�FRPSHWHQFLDV�
&RQ� IHFKD� �� GH� PD\R� GH� ������ WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HVFULWR� GHO� ,QVWLWXWR�9DOHQFLDQR�GH�(YDOXDFLyQ�\�&DOLGDG�(GXFDWLYD�HQ�HO�TXH�VHxDOD�TXH�QR�VH�KD�UHDOL]DGR�QLQJ~Q� HVWXGLR� HVSHFtILFR� VREUH� OD� LQIOXHQFLD� GH� ORV� YLGHRMXHJRV� \� GHPiV� VLVWHPDV�DXGLRYLVXDOHV�HQ�HO�S~EOLFR�LQIDQWLO�\�MXYHQLO�\�VREUH�OD�LPSRUWDQFLD�GH�OD�SURPRFLyQ�GHO�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV�HQ�HO�PHGLR�HGXFDWLYR��1R�REVWDQWH��HQ�DOJXQRV�HVWXGLRV�UHDOL]DGRV�� IXQGDPHQWDOPHQWH� HQ� HO� GH� ODV� ³&RPSHWHQFLDV�%iVLFDV� HQ� WHFQRORJtD�GH� OD�LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ´�� VH� KDFH� UHIHUHQFLD� DO� PDUFR� pWLFR� HQ� TXH� GHEH�GHVHQYROYHUVH� OD� XWLOL]DFLyQ� GH� HVWDV� WHFQRORJtDV�� $VLPLVPR�� HQ� HO� SUR\HFWR�³'LDJQyVWLFR�GHO�XVR�GH�,QWHUQHW�HQ�ORV�FHQWURV�HVFRODUHV´�VH UHFRJH�XQ�DSDUWDGR�VREUH�ODV� DFWLWXGHV� UHVSHFWR� DO� XVR� GH� ,QWHUQHW� HQ� ORV� FHQWURV� HGXFDWLYRV�� (Q� FXDQWR� D� OD�
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SURPRFLyQ�GHO� UHVSHWR� D� ORV�GHUHFKRV�KXPDQRV� HQ� HO�PHGLR� HGXFDWLYR�� HV�GH�GHVWDFDU�TXH� ORV� FXUUtFXORV� GH� ODV� GLIHUHQWHV� HWDSDV� GHO� VLVWHPD� � HGXFDWLYR� � UHFRJHQ� � FRPR��FRQWHQLGR� � IXQGDPHQWDO� OD� UHIHUHQFLD� D� HVWH� WHPD�� 3RU� SDUWH� GHO� ,9(&(�� HQ� GLIHUHQWHV�SUR\HFWRV�VH�UHFRJHQ�DVSHFWRV�UHODWLYRV�DO�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV��SRU�HMHPSOR�DO�HVWDEOHFHU� ODV�FRPSHWHQFLDV�EiVLFDV�SDUD� OD�YLGD�GHQWUR�GH� OD�HQVHxDQ]D�REOLJDWRULD��HQWUH� ODV�TXH�GHVWDFDQ�FRPSHWHQFLDV�EiVLFDV�TXH�H[SUHVDQ�HVH�UHVSHWR��(Q�ORV�HVWXGLRV�UHDOL]DGRV� VREUH� HO� FOLPD� VRFLDO� HQ� FHQWURV� HGXFDWLYRV� VH� UHVDOWDQ� ODV� VLJXLHQWHV�GLPHQVLRQHV�
�(O�FOLPD�GH�OD�FRQYLYHQFLD
�/D�SDUWLFLSDFLyQ�HQ�ODV�DFWLYLGDGHV�GHO�FHQWUR
�(O�DPELHQWH�GH�WUDEDMR
�1RUPDV�GH�FRPSRUWDPLHQWR�\�GLVFLSOLQD
�/D�WROHUDQFLD�\�HO�UHVSHWR�KDFLD�ORV�GHPiV�FRQ�OD�OLEHUWDG�GH�H[SUHVLyQ
�/D�DFRJLGD�H�LQWHJUDFLyQ�GH�WRGRV�ORV�FRPSRQHQWHV�GHO�FHQWUR��HQ�HVSHFLDO�ORV�GH�RWUDV�FXOWXUDV� \� SURFHGHQFLDV�� DVt� FRPR� OD� DXVHQFLD� GH� FRQIOLFWRV� LQWHUSHUVRQDOHV� R� VX�UHVROXFLyQ�GH�IRUPD�FRQVWUXFWLYD�
&RQ� IHFKD� ��� GH� PD\R� GH� ����� WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� LQIRUPH� GH� OD�&RQVHOOHUtD� GH� %LHQHVWDU� 6RFLDO� HQ� HO� TXH� VH� H[SUHVD� OD� VHQVLEOH� SUHRFXSDFLyQ� GHO�*RELHUQR� 9DOHQFLDQR�� RIUHFLHQGR� FDXFHV� GH� FRQVHQVR� HQ� HVWD� PDWHULD� FRPSOHMD��UHVDOWDQGR�TXH�OD�/H\�9DOHQFLDQD�GH�OD�,QIDQFLD�UHVDOWD�HO�GHEHU�GH�ORV�SRGHUHV�S~EOLFRV�GH�YHODU�SRUTXH�OD� LQIRUPDFLyQ�TXH�UHFLEDQ�ORV�PHQRUHV�VHD�YHUD]��SOXUDO�\�UHVSHWXRVD�FRQ� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� �DUWtFXOR� ����� \� OD� LPSODQWDFLyQ� GH� FDPSDxDV� GH�VHQVLELOL]DFLyQ� \� VHUYLFLRV� GH� GLDJQyVWLFR� HVSHFLDOL]DGR� HQFDPLQDGDV� D� FRPEDWLU� ODV�DFWLWXGHV�UDFLVWDV�\�VH[LVWDV�\�FRQWUD�HO�XVR�GH�OD�YLROHQFLD�HQ�HO�PHGLR�LQIDQWLO�\�MXYHQLO��HYLWDQGR� OD� HPLVLyQ� GH�SURJUDPDV� DXGLRYLVXDOHV� FRQ� HVWH� FRQWHQLGR� \� SURPRFLRQDQGR�YLGHRMXHJRV�FRQ�XQ�FDUL]�FRQWUDULR�D�OD�PLVPD��DUWLFXOR������
5HFRJH� HO� LQIRUPH� HO� DPSOLR�PDUFR� OHJLVODWLYR� GH� SURWHFFLyQ� DO�PHQRU� GHILQLGR� HQ� OD�/H\� ������� SRU� OD� TXH� VH� UHJXOD� HO� VLVWHPD� GH� VHUYLFLRV� VRFLDOHV�� OD� /H\� ������� GH�PHGLDFLyQ�IDPLOLDU��HO�'HFUHWR���������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�PHGLGDV�GH� SURWHFFLyQ� MXUtGLFD� GHO�PHQRU� R� HO�'HFUHWR� ������� SRU� HO� TXH� VH� FUHD� HO� )RQGR� GH�*DUDQWtD�GH�SHQVLRQHV�SRU�DOLPHQWRV��3RU�RWUR�ODGR��HO�'HFUHWR����������GHO�*RELHUQR�9DOHQFLDQR� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� PiTXLQDV� UHFUHDWLYDV� \� GH� D]DU�FRQWHPSOD� OD�SURKLELFLyQ�GH� HQWUDGD� \�SHUPDQHQFLD� D�PHQRUHV� HQ� ORFDOHV�GRQGH� HVWpQ�LQVWDODGDV�GHWHUPLQDGDV�PiTXLQDV�GH�MXHJR�
/D�&RQVHOOHULD�FRQVLGHUD�QHFHVDULR�XQ�DFXHUGR�GH�DXWRFRQWURO�VREUH�OD�OLPLWDFLyQ�HQ�OD�SURGXFFLyQ�\�YHQWD�GH�HVWH�WLSR�GH�MXHJRV�FRQ�OD�LQGXVWULD�GHO�VHFWRU��TXH�UHSHUFXWD�HQ�OD�OLPLWDFLyQ�GH�GLVWULEXFLyQ�\�DFFHVR�HQ�OD�UHG�GH�HVWH�WLSR�GH�SURGXFWRV�LQWHUQDFLRQDOHV��8QD� GH� ODV� LQLFLDWLYDV� PiV� DYDQ]DGDV�� VHxDOD� HO� LQIRUPH�� KD� VLGR� OD� UHDOL]DGD� SRU� OD�&RPXQLGDG�$XWyQRPD� GH� OD� 5LRMD� TXH�� PHGLDQWH� 'HFUHWR� ��������� KD� HVWDEOHFLGR� HO�
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SURFHGLPLHQWR� UHJXODGRU� GH� ODV� DXWRUL]DFLRQHV� DGPLQLVWUDWLYDV� SDUD� OD� H[SORWDFLyQ� GH�YLGHRMXHJRV�R�SURJUDPDV�LQIRUPiWLFRV�HQ RUGHQDGRUHV�SHUVRQDOHV��FRQVLGHUDQGR�HO�XVR�GH� YLGHRMXHJRV� HQ� RUGHQDGRUHV� SHUVRQDOHV� FRPR�PiTXLQDV� UHFUHDWLYDV�� SHUR� GDGDV� ODV�SHFXOLDULGDGHV� GH� ODV� PLVPDV�� FX\D� SUiFWLFD� QR� HV� H[FOXVLYD� GH� MXHJR�� FRQVLGHUD� XQ�VLVWHPD�GH�KRPRORJDFLyQ�GHO�PDWHULDO�\�FRQFHVLyQ�GH�DXWRUL]DFLyQ�GH�H[SORWDFLyQ�TXH�VH�EDVD�� HVHQFLDOPHQWH�� HQ� OD�DXWRFHUWLILFDFLyQ�SRU�SDUWH�GH� ODV�HPSUHVDV� IDEULFDQWHV�R�LPSRUWDGRUDV� GH� OD� VHJXULGDG� HOpFWULFD� \� GH� TXH� HO� FRQWHQLGR� GH� ORV� MXHJRV� QR�FRQWUDYHQJD� OD� SURKLELFLyQ� GH� VX� OHJLVODFLyQ� DXWRQyPLFD� VREUH� MXHJR� \� PHQRU��H[LJLHQGR� TXH� ORV� FRQWHQLGRV� GH� ORV� SURJUDPDV� VH� DGDSWHQ� DO� ³&yGLJR� GH�DXWRUUHJXODFLyQ� VREUH� HWLTXHWDGR� \� SXEOLFLGDG� GH� ORV� SURGXFWRV� GH� VRIWZDUH� \�HQWUHWHQLPLHQWR´�TXH�KD�VLGR�HODERUDGR�SRU�OD�$VRFLDFLyQ�(VSDxROD�GH�'LVWULEXLGRUHV�\�(GLWRUHV�GH�VRIWZDUH�\�HQWUHWHQLPLHQWR��DO�TXH�HO�LQIRUPH�GH�OD�RUJDQL]DFLyQ�UHFODPDQWH�VHxDOD�FRPR�GRFXPHQWR�GH�UHIHUHQFLD��/D�&RQVHOOHUtD�YDORUD�PX\�SRVLWLYDPHQWH�GLFKD�QRUPD� FRPR� SXQWR� GH� SDUWLGD� HQFRQWUiQGRVH� DELHUWD� D� OD� HODERUDFLyQ� GH� XQ� WUDEDMR�ULJXURVR�HQ�OD�PDWHULD�
&RQIHULGR�WUDVODGR�SDUD�DOHJDFLRQHV�D�OD�RUJDQL]DFLyQ�UHFODPDQWH�HO���GH�MXQLR�GH�������QR�UHDOL]y�QXHYDV�DOHJDFLRQHV�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
/D� *HQHUDOLWDW� 9DOHQFLDQD�� D� WUDYpV� GH� OD� &RQVHOOHUtD� GH� ,QQRYDFLyQ� \� OD� 'LUHFFLyQ�*HQHUDO�GH�&RPHUFLR�\�&RQVXPR��SDWURFLQy�XQ�SUR\HFWR�GH� OD�$VRFLDFLyQ�9DOHQFLDQD�GH� &RQVXPLGRUHV� \� 8VXDULRV� FRQ� HO� ILQ� GH� GDU� D� FRQRFHU� OD� LQIOXHQFLD� TXH� ORV�YLGHRMXHJRV� WLHQHQ� VREUH� QLxRV� \� MyYHQHV�� 3DUD� HOOR�� DGHPiV� GH� OD� UHFRJLGD� GH� GDWRV�PHGLDQWH� HQFXHVWDV� \� REVHUYDFLyQ� GLUHFWD� GHO� FRPSRUWDPLHQWR� GH� ORV� XVXDULRV� DQWH�GHWHUPLQDGRV�YLGHRMXHJRV�� UHDOL]DURQ�XQD� LQYHVWLJDFLyQ� VREUH� HO� FRQWHQLGR�GH� DOJXQRV�GH� ORV� YLGHRMXHJRV� PiV� VROLFLWDGRV� SRU� ORV� MyYHQHV�� DVt� FRPR� GH� ODV� UHYLVWDV� GH�YLGHRMXHJRV�PiV�LPSRUWDQWHV�\�GH�PiV�WLUDGD�HQ�QXHVWUD�&RPXQLGDG�
(QWUH�ODV�FRQFOXVLRQHV�GHO�FLWDGR�LQIRUPH��GHVWDFD�OD�IDFLOLGDG�GHO�DFFHVR�GH�ORV�PHQRUHV�D� MXHJRV�GH� FDUiFWHU�YLROHQWR�R� VH[LVWD� \� OD� LPSRUWDQFLD�GH� WDO� FXHVWLyQ TXH�SXHGH� VHU�PiV� SHUMXGLFLDO� TXH� OD� WHOHYLVLyQ� HQ� OD� PHGLGD� HQ� TXH� H[LVWH� XQ� DOWR� JUDGR� GH�LQWHUDFWLYLGDG�TXH�QR�H[LVWH�HQ�OD�WHOHYLVLyQ��6LQ�HPEDUJR��ORV�YLGHRMXHJRV�QR�WLHQHQ�XQ�FDUiFWHU�H[FOXVLYDPHQWH�QHJDWLYR�VLQR�TXH�DSRUWDQ�XQD�VHULH�DPSOLD�GH�EHQHILFLRV�HQWUH�ORV�TXH�FDEH�GHVWDFDU�
�'HVDUUROOR�GH�KDELOLGDGHV�SVLFRPRWULFHV�
�$GTXLVLFLyQ�GH�KDELOLGDGHV�SDUD�OD�WRPD�GH�GHFLVLRQHV�\�UHVROXFLyQ�GH�FRQIOLFWRV�
�'HVDUUROOR�GH�UHIOHMRV�\�DJLOLGDG�PHQWDO�
�'HVDUUROOR� GH� OD� LPDJLQDFLyQ� \� FUHDWLYLGDG� HQ� DTXHOORV� YLGHRMXHJRV� HQ� ORV� TXH� VH�SUHFLVH�OD�UHVROXFLyQ�GH�HQLJPDV�\�URPSHFDEH]DV��KDFLHQGR�XVR�GH�OD�HVWUDWHJLD�
�$FHUFDPLHQWR�DO�PXQGR�GH�OD�LQIRUPiWLFD�
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6H� GHVSUHQGH�� SRU� HOOR�� TXH� HO� SUREOHPD� UDGLFD� HQ� HO� DEXVR� \� HQ� OD� VHOHFFLyQ� GH� ORV�SURGXFWRV��SRU OR�TXH�HO�LQIRUPH�UHDOL]D�XQD�VHULH�GH�UHFRPHQGDFLRQHV�D�ORV�SDGUHV�VREUH�OD� VHOHFFLyQ�� FRQWURO� GHO� WLHPSR�� H[SOLFDFLyQ� DO� PHQRU� GH� ORV� MXHJRV�� VXSHUYLVLyQ��SRWHQFLDFLyQ� GH� ORV� DVSHFWRV� SRVLWLYRV�� SDXWDV� D� OD� KRUD� GH� H[DPLQDU� HO� HWLTXHWDGR� H�LQVWUXFFLRQHV \� SDUWLFLSDFLyQ� GH� ORV� SURJHQLWRUHV� TXH� UHYLVWHQ� VLQJXODU� LQWHUpV�� /D�$VRFLDFLyQ� 9DOHQFLDQD� GH� &RQVXPLGRUHV� \� 8VXDULRV� UHFLEH� FRQ� VDWLVIDFFLyQ� OD�SUHVHQWDFLyQ�� HO� ��� GH� GLFLHPEUH� GH� ������ GHO� FyGLJR� GH� $XWRUUHJXODFLyQ� VREUH� HO�HWLTXHWDGR�\�SXEOLFLGDG�GH�YLGHRMXHJRV�SRU�OD�$VRFLDFLyQ�(VSDxROD�GH�'LVWULEXLGRUHV�\�(GLWRUHV�GH�6RIWZDUH�\�(QWUHWHQLPLHQWR��$'(6(��\�HO� ,QVWLWXWR�1DFLRQDO�GH�&RQVXPR�GHO� 0LQLVWHULR� GH� 6DQLGDG� \� &RQVXPR�� FX\D� ILQDOLGDG� HV�� HQWUH� RWUDV� FRVDV�� TXH� ORV�FRQVXPLGRUHV� WHQJDQ� LQIRUPDFLyQ� VXILFLHQWH� VREUH� ORV� FRQWHQLGRV� \� HGDGHV�UHFRPHQGDGDV� GHO�PLVPR�� ,QIRUPDFLyQ� TXH� GHEH� TXHGDU� UHIOHMDGD� HQ� HO� HWLTXHWDGR� HQ�OXJDU� YLVLEOH� \� FRQ� XQ� WDPDxR� TXH� SHUPLWD� DO� FRQVXPLGRU� YHUOR� FODUDPHQWH�� /D�$VRFLDFLyQ�HVWLPD��QR�REVWDQWH��TXH�GHEH�UHDOL]DUVH�XQD�LPSRUWDQWH�\�HILFD]�UHJXODFLyQ�GHO�VHFWRU�
(Q� HO�PDUFR� GH� ORV� HVWXGLRV� GHVDUUROODGRV� HVSHFtILFDPHQWH� VREUH�PHQRUHV�� GHVWDFDU� HO�LQIRUPH� UHDOL]DGR� SRU� HO� 'HIHQVRU� GHO� 0HQRU� GH� OD� &RPXQLGDG� GH� 0DGULG� VREUH�9LGHRMXHJRV�\�YLROHQFLD���������(O�LQIRUPH�UHVDOWD�TXH��HQ�JHQHUDO���VH�SXHGH�GHFLU�TXH�HO�YtQFXOR�HQWUH�YLGHRMXHJRV�\�YLROHQFLD�VH�KD� OLPLWDGR�DO�FRPHQWDULR�R�D� OD� UHIOH[LyQ��PiV�R�PHQRV�DFHUWDGD��SHUR�H[WUDSRODQGR�ORV�WUDEDMRV�UHDOL]DGRV�FRQ�OD�WHOHYLVLyQ�
(O�LQIRUPH�VHxDOD�TXH�HO�PHUFDGR�GH�ORV�YLGHRMXHJRV�HV�PX\�UHFLHQWH��HQ�HO�TXH�ILJXUDQ�DSHQDV�XQDV�SRFDV�HPSUHVDV�PXOWLQDFLRQDOHV��TXH�VH�YDQ�UHHPSOD]DQGR�HQ�VX�SRVLFLyQ�GH�GRPLQLR�\�XQDV�SRFDV�HPSUHVDV�HVSDxRODV��SHTXHxDV�TXH�RFXSDQ�XQ�OXJDU�PX\�SRFR�UHOHYDQWH��/RV�YLGHRMXHJRV�VH�LQLFLDQ�HQ�(VWDGRV�8QLGRV�HQ�HO�DxR������FXDQGR�1RODQ�%XVKHO� GLVHxy� HO� SULPHU� ³SLQJ�SRQJ� HOHFWUyQLFR� \� HQ� XQD� SULPHUD� IDVH� HVWXYLHURQ�OLJDGRV� D� ODV� PiTXLQDV� GH� VDORQHV� UHFUHDWLYRV�� (Q� ����� DSDUHFH� OD� SULPHUD� FRQVROD�GRPpVWLFD�� $7$5,�� TXH� WXYR� XQD� JUDQ� SHQHWUDFLyQ� HQ� HO� PHUFDGR� QRUWHDPHULFDQR� D�SULQFLSLRV�GH�ORV�����3RVWHULRUPHQWH��LUUXPSLy�OD�LQGXVWULD�MDSRQHVD�FRQ�1,17(1'2�HQ������� +DFLD� ����� VH� LQLFLy� OD� FRQTXLVWD� GHO� PHUFDGR� HXURSHR� TXH� QR� DOFDQ]y� DOWRV�QLYHOHV�KDVWD�������/RV�HVWXGLRV�VREUH�HO�SUREOHPD��SRU�HOOR��KDQ�VLGR�GHVDUUROODGRV�HQ�HVWRV�GRV�SDtVHV�GRQGH�KDQ�WHQLGR�XQ�DPSOLR�SHUtRGR�GH�SHUPDQHQFLD��/D�LPSODQWDFLyQ�GH�ODV�YLGHRFRQVRODV�HQ�ORV�KRJDUHV�HXURSHRV�QR�HV�HTXLSDUDEOH�D�OD�GH�ORV�FLWDGRV�SDtVHV�SRU� OR� TXH� ORV� UHVXOWDGRV� GH� HVWRV� HVWXGLRV� WDPSRFR� VRQ� GLUHFWDPHQWH� DSOLFDEOHV�� (O�VHFWRU�SURGXFH�XQ� DPSOLR�PDUJHQ�GH�EHQHILFLRV�\�KD�HYROXFLRQDGR�KDFLD�XQD�HVWUHFKD�UHODFLyQ� FRQ� OD� LQIRUPiWLFD� GRPpVWLFD�� ,QWHUQHW� \� OD� SURSLD� LQGXVWULD� WHOHYLVLYD� \�DXGLRYLVXDO��(O�LQIRUPH�VXEUD\D�GRV�FDUDFWHUtVWLFDV�GLIHUHQFLDOHV�UHVSHFWR�D�OD�WHOHYLVLyQ��OD�GLILFXOWDG�GH�HQWHQGHU�HVWH�IHQyPHQR�SRU�ORV�SDGUHV�\�HO�IiFLO�DFFHVR�GH�ORV�PHQRUHV�D�HVWH� WLSR� GH� MXHJRV�� QR� VyOR� SRU� HO� DOWR� Q~PHUR� GH� XQLGDGHV� YHQGLGDV�� VLQR� SRU� VX�DGTXLVLFLyQ�PHGLDQWH�FRSLDV�SLUDWHDGDV�
/DV� UHFRPHQGDFLRQHV� GHO� FLWDGR� LQIRUPH� UHYHODQ� OD� FRPSOHMLGDG� GHO� SUREOHPD� HQ� OD�PHGLGD� HQ� TXH� VX� IiFLO� DFFHVR� UDGLFD� HQ� HO� FRQWH[WR� GH� UHEHOGtD� SURSLR� GH� OD�DGROHVFHQFLD�\�OD�HPLVLyQ�GH�PHQVDMHV�FRQ�XQ�FRQWHQLGR�DOWHUQDWLYR�D�ORV�YDORUHV�TXH�OD�IDPLOLD�� VRFLHGDG� \� HVFXHOD� WUDWDQ GH� LQFXOFDUOHV�� (V� GH� GHVWDFDU� WDPELpQ� TXH�� HQ� HO�PDUFR� SDUDOHOR� GH� OD� WHOHYLVLyQ�� WDPSRFR� KDEtD� VLGR� SRVLEOH� OD� DGRSFLyQ� GH� PHGLGDV�HILFDFHV�SHVH�D�OD�FRQVWDQFLD�GHO�SUREOHPD��TXH�OD�WHFQRORJtD�GH�ORV�YLGHRMXHJRV�SXHGH�
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VHU� XQ� LQVWUXPHQWR� SRVLWLYR� HQ� HO� SODQR� HGXFDWLYR� VHJ~Q� ODV� SUiFWLFDV� VRFLDOHV� \� QR�PHUDPHQWH�QHJDWLYR�\��SRU�~OWLPR��ODV�GLILFXOWDGHV�TXH�SUHVHQWDQ�ODV�QXHYDV�WHFQRORJtDV�SDUD� ORV� SURJHQLWRUHV�� VXV� DFWLWXGHV� \� OD� QHFHVLGDG� GH� IRUPDFLyQ� GH� ORV� SDGUHV��SURIHVRUHV� \� RWURV� SURIHVLRQDOHV� HQ� HVWDV� PDWHULDV�� 3RU� ~OWLPR�� UHVSHFWR� D� OD�DXWRUUHJXODFLyQ�GH� OD�$'(6(�VHxDOD�TXH�QR�HV�HQWHUDPHQWH�VDWLVIDFWRULD�GDGR�TXH��HQ�SULPHU�OXJDU��HO�HWLTXHWDGR�GHEHUtD�HVWDU�HQ�HO�SURSLR�YLGHRMXHJR�SXHVWR�TXH�HO�HPEDODMH�GHVDSDUHFH�\��DGHPiV��PXFKDV�GH�ODV�FRSLDV�TXH�DGTXLHUH�HO�DGROHVFHQWH�VRQ�SLUDWDV��HQ�VHJXQGR� OXJDU�� SRUTXH� OD� DGTXLVLFLyQ� GHO� YLGHRMXHJR� HV� DOJR� TXH� UHDOL]DQ� ORV� SURSLRV�DGROHVFHQWHV� \�� HQ� WHUFHU� OXJDU�� SRUTXH� ODV� LQGLFDFLRQHV� GH� HGDG�� HQ� HO� FRQWH[WR� GH�UHEHOGtD�GH� ORV� DGROHVFHQWHV�� FRQWUDULDPHQWH D� OR�TXH� VH�SUHWHQGH�� SRWHQFLD� HO� DIiQ�GH�DFFHGHU� DO� SURGXFWR�� 3RU� RWUR� ODGR�� ODV� LQGLFDFLRQHV� GH� FODVLILFDFLyQ� SRU� HGDGHV� VRQ�HVFDVDPHQWH� LQWHOLJLEOHV� SDUD� OD� PD\RUtD� GH� ORV� FLXGDGDQRV�� (O� FRPSURPLVR� QR� VyOR�GHEH� FHQWUDUVH� HQ� OD� FODVLILFDFLyQ� SRU� HGDGHV� VLQR� HQ� ORV� FRQWHQLGRV� TXH� QR� GHEHQ�WUDQVJUHGLU� FLHUWRV� OtPLWHV� PRUDOHV� H� LGHROyJLFRV� TXH� WLHQHQ� TXH� YHU� FRQ� ODV� QRUPDV�PRUDOHV� VXE\DFHQWHV� DO� GHVHR� GH� XQD� FLYLOL]DFLyQ� DELHUWD�� GHPRFUiWLFD�� WROHUDQWH� \�SDUWLFLSDWLYD��
(Q�OR�TXH�FRQFLHUQH�D�UHJXODFLyQ�GH HVWH�SUREOHPD��SXHGH�VHU�UHFRJLGR�GHVGH�GLYHUVRV�SODQRV��DVt���
�'HVGH� HO� SXQWR� GH� YLVWD� GHO� FRQWHQLGR�� SXHGHQ� LQWHJUDU� GLIHUHQWHV� WLSRV� SHQDOHV�� HQ�SDUWLFXODU�HO�FRPSUHQGLGR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO��FRPR�SURYRFDFLyQ�D� OD�GLVFULPLQDFLyQ��RGLR R�YLROHQFLD�FRQWUD�JUXSRV�
�'HVGH�HO�SXQWR�GH�YLVWD�GHO�REMHWR��FLWDU�HO�5HDO�'HFUHWR�����������GH����GH�MXQLR�SRU�HO�TXH� VH� DSUREDURQ� ODV� QRUPDV� GH� VHJXULGDG� GH� ORV� MXJXHWHV� TXH�� VLQ� HPEDUJR�� RIUHFH�HVFDVD�SURWHFFLyQ�HQ�QXHVWUR�FDVR��GDGR�TXH�OD�GHILQLFLyQ�GH�MXJXHWH�TXH�FRQWHPSOD�HO�DUWtFXOR� SULPHUR� VyOR� FRQWHPSOD� D� QLxRV� GH� HGDG� LQIHULRU� D� ��� DxRV� \�� SRU� RWUR� ODGR��GHQWUR� GH� VX� iPELWR� GH� DSOLFDFLyQ� VH� H[FOX\HQ� ORV� MXHJRV� GH� YtGHR� TXH� VH� SXHGHQ�FRQHFWDU� D� XQ� PRQLWRU� GH� YLGHR�� DOLPHQWDGRV� SRU� XQD� WHQVLyQ QRPLQDO� VXSHULRU� D� ���YROWLRV��$QH[R�,��Q�������'HVGH�RWUD�SHUVSHFWLYD��OD�OHJLVODFLyQ�GH�3URSLHGDG�,QWHOHFWXDO�RWRUJD�SURWHFFLyQ�D�ORV�SURJUDPDV�GH�RUGHQDGRU�SHUR�QXOD�SURWHFFLyQ�SDUD�HO�SUREOHPD�TXH�QRV�RFXSD��
�'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�DFWLYLGDG� OD�UHJXODFLyQ�GHO�MXHJR�Vt�TXH�RIUHFH�SURWHFFLyQ�FRQ�FDUiFWHU�JHQHUDO��(Q�HO�iPELWR�GH�ODV�GLIHUHQWHV�DXWRQRPtDV��GHVWDFD�OD�&RPXQLGDG�$XWyQRPD� GH� OD� 5LRMD�� FX\D� /H\� �������� GH� ��� GH� DEULO�� UHJXODGRUD� GHO� -XHJR� \�$SXHVWDV�� VHxDOD� H[SUHVDPHQWH� TXH� QR� VH� SHUPLWH� YHQGHU� QL� DOTXLODU� D� PHQRUHV����YLGHRMXHJRV�R�FXDOTXLHU�RWUR�PDWHULDO�DXGLRYLVXDO�TXH�FRQWHQJD�PHQVDMHV�TXH�GLUHFWD�R�LQGLUHFWDPHQWH� VHDQ� FRQWUDULRV� D� ORV� GHUHFKRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� UHFRQRFLGRV��SRU� � � HO� � YLJHQWH� � RUGHQDPLHQWR� � MXUtGLFR�� TXH LQFLWHQ� D� OD� YLROHQFLD� \� D� DFWLYLGDGHV�GHOLFWLYDV�� D� FXDOTXLHU� IRUPD� GH� GLVFULPLQDFLyQ� R� TXH� WHQJDQ� FRQWHQLGR� SRUQRJUiILFR��1R�VH�SHUPLWH� WDPSRFR�SUR\HFWDUORV�HQ� ORFDOHV�R�HVSHFWiFXORV�HQ� ORV�TXH�VH�DGPLWD� OD�DVLVWHQFLD� GH� PHQRUHV� QL� GLIXQGLUORV� SRU� FXDOTXLHU� PHGLR� HQWUH� pVWRV�� /D� FLWDGD�&RPXQLGDG�KD�UHFRJLGR�HO�\D�FLWDGR�'HFUHWR����������GH����GH�MXOLR�SRU�HO�TXH�VH�ILMDQ�ORV�SURFHGLPLHQWRV�UHJXODGRUHV�GH�ODV�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV�SDUD�OD�H[SORWDFLyQ�GH� YLGHRMXHJRV� R� SURJUDPDV� LQIRUPiWLFRV� HQ� RUGHQDGRUHV� SHUVRQDOHV�� (O� 'HFUHWR�GHWHUPLQD�TXH�DO�XVR�GH�WDOHV�YLGHRMXHJRV�VH�DSOLFD�OD�UHJODPHQWDFLyQ�GH�ODV�0iTXLQDV�
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GH�-XHJR�GH�OD�5LRMD�FRQ�ODV�SHFXOLDULGDGHV�TXH�FLWD�HO�'HFUHWR��OD�DSOLFDFLyQ�GHO�&yGLJR�GH�$XWRUUHJXODFLyQ� GH� OD�$'(6(� \� GLIHUHQWHV� QRUPDV� TXH� DEDUFDQ� DVSHFWRV� FRPR� OD�KRPRORJDFLyQ�� LQVFULSFLyQ�R� DVSHFWRV� UHODWLYRV� D� ORV� ³FLEHUFHQWURV´��'HVGH�RWUR�SXQWR�GH�YLVWD��ODV�QRUPDV�UHODWLYDV�D�OD�7HOHYLVLyQ�UHFRJHQ�QRUPDV�GH�SURWHFFLyQ��$Vt��OD�/H\���������GH����GH�HQHUR�UHJXODGRUD�GHO�(VWDWXWR�GH OD�5DGLR�\�OD�7HOHYLVLyQ��H[SUHVD�TXH�OD�DFWLYLGDG�GH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�VH�UHJLUi�SRU�ORV�SULQFLSLRV�GH��SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�LQIDQFLD�\�GH�UHVSHWR�GH�ORV�YDORUHV�GH�LJXDOGDG�UHFRJLGRV�HQ�HO�DUWtFXOR� ��� GH� OD� &RQVWLWXFLyQ� �DUWtFXOR� ���� $Vt�� HQ� GHVDUUROOR� GH� OD� /H\�� ODV� QRUPDV�UHJXODGRUDV� GH� HPLVLyQ� GH� SXEOLFLGDG� GLFWDGDV� SRU� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO�HQWH�S~EOLFR�5DGLRWHOHYLVLyQ�(VSDxROD��6�$���%2(�GH����GH�HQHUR�GH�������SURKtEHQ�OD�SXEOLFLGDG� TXH� YXOQHUH� ORV� YDORUHV� \� GHUHFKRV� UHFRQRFLGRV� HQ� OD� &RQVWLWXFLyQ��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�OD�LQIDQFLD�\�OD�MXYHQWXG��DVt�FRPR�OD�TXH�LQFLWH�D�OD�YLROHQFLD�R�D�FRPSRUWDPLHQWRV�DQWLVRFLDOHV��1RUPD����DSDUWDGR�³D´��
�'HVGH� HO� SXQWR� GH� YLVWD� GHO� VXMHWR�� ORV�PHQRUHV�� HV� TXL]iV� GRQGH� SRGHPRV� HQFRQWUDU�XQD�PD\RU�UHJXODFLyQ�GHO�SUREOHPD��/D�&RQYHQFLyQ��GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV� GHO� 1LxR� HVWDEOHFH� TXH� ORV� (VWDGRV� 3DUWHV� DGRSWDUiQ� WRGDV� ODV� PHGLGDV�DGPLQLVWUDWLYDV�� OHJLVODWLYDV� \� GH� RWUD� tQGROH� SDUD� GDU� HIHFWLYLGDG� D� ORV� GHUHFKRV�UHFRQRFLGRV� HQ� OD� &RQYHQFLyQ�� /D� &RQYHQFLyQ� GHVWDFD� OD� QHFHVLGDG� GH� DOHQWDU� D� ORV�PHGLRV� GH� FRPXQLFDFLyQ� SDUD� GLIXQGLU� LQIRUPDFLyQ� \� PDWHULDOHV� GH� LQWHUpV� VRFLDO� \�FXOWXUDO� SDUD� HO� QLxR� \� OD� HODERUDFLyQ� GH� GLUHFWULFHV� DSURSLDGDV� SDUD� SURWHJHU� DO� QLxR�FRQWUD�WRGD�LQIRUPDFLyQ�\�PDWHULDO�SHUMXGLFLDO�SDUD�VX�ELHQHVWDU��DUWtFXOR������(O�DUWtFXOR����VHxDOD�TXH�OD�HGXFDFLyQ�GHO�QLxR�GHEHUi�HVWDU�HQFDPLQDGD�D�LQFXOFDUOH�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�\�GH�ORV�SULQFLSLRV�FRQVDJUDGRV�HQ�OD� &DUWD� GH� ODV� 1DFLRQHV� 8QLGDV�� 'HVGH� OD� SHUVSHFWLYD� HVWDWDO�� OD� /H\� GH� 3URWHFFLyQ�-XUtGLFD�GHO�0HQRU��%2(��GH����GH�HQHUR�GH�������HVWDEOHFH�TXH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� YHODUiQ� SRUTXH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� HQ� VXV� PHQVDMHV� GLULJLGRV� D�PHQRUHV�SURPXHYDQ� ORV�YDORUHV�GH� LJXDOGDG��VROLGDULGDG�\� UHVSHWR�D� ORV�GHPiV��HYLWHQ�LPiJHQHV�GH�YLROHQFLD�� H[SORWDFLyQ�HQ� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV�R�TXH� UHIOHMHQ�XQ�WUDWR� GHJUDGDQWH� R� VH[LVWD� �DUWtFXOR� ���� /DV� QRUPDV� GH� SURWHFFLyQ� GHO� PHQRU� GH� ODV�GLIHUHQWHV�FRPXQLGDGHV�DXWyQRPDV�KDQ�UHFRJLGR�DUWtFXORV�HVSHFtILFRV�VREUH�YLGHRMXHJRV��DVt�� DUWtFXOR� ��� Q�� �� GH� OD� /H\� �������� GH� ��� GH� MXOLR� GH� SURPRFLyQ�� � DWHQFLyQ� � \�SURWHFFLyQ��D�OD�,QIDQFLD�HQ�&DVWLOOD�/HyQ��DUWtFXOR�����Q����GHO�'HFUHWR���������GH���GH�HQHUR� SRU� HO� TXH� VH� UHIXQGH� OD� QRUPDWLYD� UHJXODGRUD� YLJHQWH� HQ� PDWHULD� GH� IDPLOLD��LQIDQFLD� \� DGROHVFHQFLD� HQ�*DOLFLD�� DUWtFXOR� ��� GH� OD� /H\� ������� GH� ��� GH�PDU]R� GHO�PHQRU� GH� /D� 5LRMD�� DUWtFXOR� ��� Q�� �� GH� OD� /H\� �������� GH� �� GH� IHEUHUR� GH� $WHQFLyQ�,QWHJUDO� D� ORV�0HQRUHV� GH� &DQDULDV�� DUWtFXOR� ��� GH� OD� /H\� ������� GH� ��� GH� MXOLR� GH�$WHQFLyQ�\�3URWHFFLyQ�GH�ORV�1LxRV�\�$GROHVFHQWHV��DUWtFXOR����GH�OD�/H\��������GH����GH� PDU]R� GH� *DUDQWtDV� GH� ORV� 'HUHFKRV� GH� OD� ,QIDQFLD� \� OD� $GROHVFHQFLD� HQ� OD�&RPXQLGDG�GH�0DGULG�
6H�WUDWD��SXHV��GH�XQD�FXHVWLyQ�TXH�QR�HV�VHQFLOOD��1XHVWUD�&RPXQLGDG�$XWyQRPD��FRPR�VHxDODQ� ORV� LQIRUPHV�TXH�KHPRV� UHFLELGR�� WLHQH� UHJXODFLyQ�GH� HVWDV�PDWHULDV�� FRPR�HO�DUWtFXOR����GH� OD�/H\�GH� OD� ,QIDQFLD�TXH�H[SUHVD�TXH� OD�*HQHUDOLGDG�SURPRFLRQDUi� ORV�YtGHR�MXHJRV�TXH�WHQJDQ�XQ�FDUL]�FRQWUDULR�D�OD�YLROHQFLD�\�TXH�UHDOL]DUi�FDPSDxDV�HQ�HO�iPELWR� LQIDQWLO� \� MXYHQLO� HQFDPLQDGDV� D� FRPEDWLU� ODV� DFWLWXGHV� UDFLVWDV� \� VH[LVWDV�� (Q�PDWHULD� GH� PHGLRV� GH� FRPXQLFDFLyQ�� OD� /H\� GH� FUHDFLyQ� GH� OD� HQWLGDG� S~EOLFD�³5DGLRWHOHYLVLyQ�9DOHQFLDQD´�HVWDEOHFH�H[SUHVDPHQWH�TXH�OD�DFWLYLGDG�GH�ORV�PHGLRV�GH�
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FRPXQLFDFLyQ�VRFLDO�GH�OD�*HQHUDOLGDG�VH�LQVSLUDUi�HQ�OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD� LQIDQFLD��HYLWDQGR�OD�H[DOWDFLyQ�GH�OD�YLROHQFLD�\� OD�DSRORJtD�GH�KHFKRV�\�FRQGXFWDV�DWHQWDWRULDV�D�OD�YLGD��OD�OLEHUWDG�\�OD�LJXDOGDG�GH�KRPEUHV�\�PXMHUHV�\�HQ�HO�UHVSHWR�DO�SOXUDOLVPR��HO�YDORU�GH�OD�LJXDOGDG�\�ORV�GHPiV�SULQFLSLRV�UHFRJLGRV�HQ�OD�&RQVWLWXFLyQ��HQ�HO�(VWDWXWR�GH�$XWRQRPtD�\�HQ�OD� OHJLVODFLyQ�EiVLFD�GHO�(VWDGR��DUWtFXOR�����5HIOHMR�GH�HVWD�QRUPDV�HV�HO�&RQYHQLR�VREUH�SULQFLSLRV�GH�DXWRUUHJXODFLyQ�GH�ODV�FDGHQDV�����GH�PDU]R� GH� ������ HQ� UHODFLyQ� FRQ� OD� SURWHFFLyQ� GH� OD� LQIDQFLD� \� OD� MXYHQWXG� HQ� HO� TXH�SDUWLFLSDURQ� OD� &RQVHOOHUtD� GH� (GXFDFLyQ� GH� OD� &RPXQLGDG 9DOHQFLDQD� \� OD� (PSUHVD�3~EOLFD�5DGLRWHOHYLVLyQ�9DOHQFLDQD�TXH��DXQTXH�FRQVFLHQWHV�GH�TXH�OD�SURWHFFLyQ�GH�OD�LQIDQFLD�\�OD�MXYHQWXG�QR�VH�FRQVLJXH�VRODPHQWH�FRQ�HO�HVWDEOHFLPLHQWR�GH�SULQFLSLRV�GH�DXWRUUHJXODFLyQ�� VLQR�� VREUH� WRGR�� FRQ� OD� SUHVWDFLyQ� SRVLWLYD�� \� HQ� HO� PDUFR� GH� OD�QRUPDWLYD� TXH� VHD� DSOLFDEOH� HVSHFtILFDPHQWH� D� FDGD� XQR� GH� ORV� PHGLRV� LPSOLFDGRV��PHGLDQWH� GLIXVLyQ� GH� YDORUHV� KXPDQtVWLFRV� IRUPDWLYRV� \� HGXFDWLYRV�� GHFODUDURQ� VX�YROXQWDG�GH�HYLWDU�OD�GLIXVLyQ�GH�PHQVDMHV�R�LPiJHQHV�VXVFHSWLEOHV�GH�YXOQHUDU�GH�IRUPD�JUDYHPHQWH� SHUMXGLFLDO� ORV� YDORUHV� GH� SURWHFFLyQ� GH� OD� LQIDQFLD� \� GH� OD� MXYHQWXG�� HQ�HVSHFLDO�OD�YLROHQFLD�JUDWXLWD�\�RIHQVLYD��OD�GLVFULPLQDFLyQ�\�OD�YLROHQFLD��HO�FRQVXPR�GH�GURJDV�� ODV� HVFHQDV� SRUQRJUiILFDV� \� HO� OHQJXDMH� VRH]�� $� UHVDOWDU�� GHQWUR� GH� ORV�FRPSURPLVRV�GHO�0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD�\�GH�ODV�&RQVHMHUtDV�GH�(GXFDFLyQ�GH� ODV�&RPXQLGDGHV�$XWyQRPDV��HO�FRPSURPLVR�GH� LPSXOVDU�D� WUDYpV�GH� VXV�XQLGDGHV�HVSHFLDOL]DGDV�HVWXGLRV�JHQHUDOHV�WHyULFRV�\�SUiFWLFRV�VREUH�OD�LQIOXHQFLD�GH�OD�WHOHYLVLyQ�HQ�HO�S~EOLFR�LQIDQWLO�\�MXYHQLO�\�HQ�HO�PHGLR�HVFRODU�\�GHVDUUROODU�XQD�FDPSDxD�HQWUH�ORV�SURIHVRUHV�� DOXPQRV� \� SDGUHV�� D� WUDYpV� GH� VXV� SURSLRV� FHQWURV� GH� HQVHxDQ]D�� SDUD�SURPRYHU� ORV� YDORUHV� GH� UHVSHWR� D� ODV� SHUVRQD�� VROLGDULGDG�� SD] \� GHPRFUDFLD� \�� HQ�JHQHUDO��D� ODV�DSRUWDFLRQHV�SRVLWLYDV�TXH�OD�H[SHULHQFLD� WHOHYLVLYD�SXHGH�SURGXFLU�HQ�HO�GHVDUUROOR�SHUVRQDO�GH�ORV�DOXPQRV�
'HVGH� RWUD� SHUVSHFWLYD�� WDPELpQ� VH� HQFXHQWUDQ� SUHFHSWRV� UHODWLYRV� D� OD� DFWLYLGDG� GHO�MXHJR� HQ� OD� UHJXODFLyQ� FRQWHQLGD� HQ� HO� 'HFUHWR� ��������� GH� ��� GH� VHSWLHPEUH� GH� OD�&RQVHOOHULD� � GH� � (FRQRPtD��+DFLHQGD� � \� $GPLQLVWUDFLyQ� � 3~EOLFD� � GH� OD�*HQHUDOLWDW�9DOHQFLDQD� SRU� HO� TXH� VH� SXEOLFD� HO� 5HJODPHQWR� GH� PiTXLQDV� UHFUHDWLYDV� \� GH� D]DU��FRPR�\D�VH�KD�H[SXHVWR�
(VWDPRV��SXHV��DQWH�XQD�PDWHULD�FRPSOHMD�TXH�UHTXLHUH�XQD�HQIRTXH�PXOWLVHFWRULDO��(Q�OR�TXH�DWDxH�D�GHUHFKRV�KXPDQRV��HVWLPDPRV�GH�LQWHUpV�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�IRUPXODGDV�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV�
�/D� 5HVROXFLyQ� GH� OD� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� ������� GH� ��� GH�GLFLHPEUH�GH������VREUH�(GXFDFLyQ�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV��TXH�LQYLWD�D��ORV�JRELHUQRV� D� TXH� UHDILUPHQ� VXV� FRPSURPLVRV� \� REOLJDFLRQHV� GH� IRUPXODU� HVWUDWHJLDV�QDFLRQDOHV� SDUD� OD� HGXFDFLyQ� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV� TXH� VHDQ� DPSOLDV�SDUWLFLSDWLYDV�\�HILFDFHV��\�TXH�SXHGDQ�LQFRUSRUDUVH�HQ�XQ�SODQ�QDFLRQDO�GH�DFFLyQ�SDUD�OD�HGXFDFLyQ�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV�TXH�VHD�SDUWH�GH�VXV�SODQHV�QDFLRQDOHV�GH�GHVDUUROOR�� TXH� VH� HODERUHQ� SURJUDPDV� GH� HGXFDFLyQ� \� FDSDFLWDFLyQ� HQ� PDWHULD� GH�GHUHFKRV� KXPDQRV� \� HVWUDWHJLDV� SDUD� OD� GLVWULEXFLyQ�PiV� DPSOLD� GH�PDWHULDO� VREUH� OD�HGXFDFLyQ� HQ� HVWD� PDWHULD�� UHFRQRFLHQGR� HO� SDSHO� GH� ODV� RUJDQL]DFLRQHV� QR�JXEHUQDPHQWDOHV� HQ� OD� HODERUDFLyQ� \� DSOLFDFLyQ� GH� HVWUDWHJLDV� SDUD� D\XGDU� D� ORV�JRELHUQRV�D�LQWHJUDU�OD�HGXFDFLyQ�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV�HQ�WRGRV�ORV�QLYHOHV�GH�HQVHxDQ]D�GH�ORV�QLxRV��ORV�MyYHQHV�\�ORV�DGXOWRV��/D�FLWDGD�UHVROXFLyQ�IRUPD�SDUWH�GH�
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ORV� REMHWLYRV� GHO� 'HFHQLR� ,QWHUQDFLRQDO� ������������ GH� XQD� FXOWXUD� GH� SD]� \� QR�YLROHQFLD SDUD�ORV�QLxRV�HQ�HO�PXQGR��5HVROXFLyQ�������GH����GH�QRYLHPEUH�GH�������
�(O�3DUODPHQWR�(XURSHR�KD�H[SUHVDGR�HQ�GLIHUHQWHV� UHVROXFLRQHV�VX�SRVWXUD�VREUH�HVWH�SDUWLFXODU��SLGLHQGR�D�ORV�(VWDGRV�PLHPEURV�TXH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD� 'LUHFWLYD� �������&((�� PRGLILFDGD� SRU� OD� 'LUHFWLYD� ������&(� �WHOHYLVLyQ� VLQ�IURQWHUDV��� DGRSWHQ� PHGLGDV� SDUD� HYLWDU� TXH� ORV� QLxRV� VH� YHDQ� FRQIURQWDGRV�� HQ� ORV�PHGLRV� GH� FRPXQLFDFLyQ�� LQFOXLGDV� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�� D�VLWXDFLRQHV�TXH�SRQJDQ�HQ�SHOLJUR�VX�GHVDUUROOR� ItVLFR��SVtTXLFR�R�PRUDO��HQ�SDUWLFXODU�ODV�HVFHQDV�SRUQRJUiILFDV�R�LPiJHQHV�GH�YLROHQFLD�JUDWXLWD��$�����������'LDULR�2ILFLDO�Q��&�����GH������������S��������5HVROXFLyQ�VREUH�OD�SURWHFFLyQ�GH�OD�IDPLOLD�\�GHO�QLxR��R� TXH� VH� WRPHQ� LQLFLDWLYDV� SDUD� DSR\DU� GH� IRUPD� ySWLPD� OD� IRUPDFLyQ� FRQWLQXD� \�SHUIHFFLRQDGD� GH� ORV� SDGUHV� \� GH� ORV� HGXFDGRUHV� SURIHVLRQDOHV� HQ� UHODFLyQ� FRQ� ORV�GHUHFKRV� GHO� QLxR� \� FRQ� OD� IXQFLyQ� TXH� D� HOORV� OHV� FRUUHVSRQGH� \� TXH� GHVDUUROOH� XQD�SROtWLFD� GH� LQIRUPDFLyQ� RULHQWDGD� D� SHUPLWLU� TXH� ORV� QLxRV� WRPHQ� FRQFLHQFLD� GH� VXV�GHUHFKRV� �5HVROXFLyQ� $����������� 'LDULR� 2ILFLDO� Q�� &� ���� GH� ������������ S�� ������VREUH�PHGLGDV�GH�SURWHFFLyQ�GH�PHQRUHV�HQ�OD�8QLyQ�(XURSHD���
�(Q�HO�PDUFR�GH�ORV�&RQYHQLRV�GHO�&RQVHMR�GH�(XURSD��HV�GH FLWDU�HO��&RQYHQLR�(XURSHR�VREUH�7HOHYLVLyQ�7UDQVIURQWHUL]D�GH���GH�PD\R�GH����� �(76����� %2(�GH����GH�DEULO�GH��������FX\R�DUWtFXOR���UHFRJH�TXH�ORV�VHUYLFLRV�GH�SURJUDPDV��SRU�VX�SUHVHQWDFLyQ�\�FRQWHQLGR�� GHEHUiQ� UHVSHWDU� OD� GLJQLGDG� GH� OD� SHUVRQD� KXPDQD� \� ORV� GHUHFKRV�IXQGDPHQWDOHV� DMHQRV� \� TXH�� HQ� SDUWLFXODU�� QR� GHEHUiQ� VHU� FRQWUDULRV� D� ODV� EXHQDV�FRVWXPEUHV� \�� HQ� HVSHFLDO�� FRQWHQHU� SRUQRJUDItD�� QL� SUHVWDU� UHOLHYH� D� OD� YLROHQFLD� QL�LQFLWDU� DO� RGLR� UDFLDO�� /RV� HOHPHQWRV� GH� ORV� VHUYLFLRV� GH� SURJUDPDV� TXH� SXHGDQ�SHUMXGLFDU��HO��SOHQR�GHVDUUROOR��ItVLFR���SVtTXLFR��\�PRUDO�GH�ORV�QLxRV�R�DGROHVFHQWHV�QR�GHEHUiQ� WUDQVPLWLUVH� FXDQGR�� GHELGR� DO� KRUDULR� GH� WUDQVPLVLyQ� \� GH� UHFHSFLyQ�� pVWRV�SXHGDQ�FRQWHPSODUORV��$�GHVWDFDU�WDPELpQ�OD�&RQYHQFLyQ�VREUH�HO�&LEHUFULPHQ�GH����GH�QRYLHPEUH�GH�������(76�Q�������\�VX�SURWRFROR�VREUH� OD�FULPLQDOLGDG�GH� ORV�DFWRV�GH�QDWXUDOH]D� [HQyIRED� R� UDFLVWD� FRPHWLGRV� D� WUDYpV� GH� VLVWHPDV� LQIRUPiWLFRV� GH� ��� GH�HQHUR�GH�������DXQTXH�HQ�OD�DFWXDOLGDG�QR�KDQ�VLGR�UDWLILFDGRV�SRU�(VSDxD�
'HQWUR� GH� OD� ODERU� GHO� &RQVHMR� GH� (XURSD�� FLWDU� OD� 5HFRPHQGDFLyQ� Q�� 5����� ��� GHO�&RPLWp� GH� 0LQLVWURV� D� ORV� (VWDGRV� PLHPEURV� VREUH� ORV� YLGHRMXHJRV� FRQ� FRQWHQLGR�UDFLVWD� GH� ��� GH� RFWXEUH� GH� ����� HQ� OD� TXH� VH� UHFRPLHQGD� D� ORV� JRELHUQRV� UHYLVDU� HO�DOFDQFH�GH� VX� OHJLVODFLyQ� HQ� ORV� FDPSRV�GH� OD�GLVFULPLQDFLyQ� UDFLDO�� RGLR�� YLROHQFLD� \�SURWHFFLyQ� GH� OD� MXYHQWXG� FRQ� HO� ILQ� GH� DVHJXUDU� TXH� VH� DSOLFD� VLQ� UHVWULFFLyQ� D� OD�SURGXFFLyQ� \� GLVWULEXFLyQ� GH� YLGHR� MXHJRV� FRQ� FRQWHQLGRV� UDFLVWDV� \� WUDWDU� D� ORV�YLGHRMXHJRV�FRPR�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�D�ORV�ILQHV�GH�OD�DSOLFDFLyQ��HQWUH�RWUDV��GH�OD�5HFRPHQGDFLyQ�Q��5�������VREUH�ORV�SULQFLSLRV�DIHFWDQWHV�D�OD�GLVWULEXFLyQ�GH�YLGHRV�FRQ FRQWHQLGR�YLROHQWR��EUXWDO�R�SRUQRJUiILFR�\�D�OD�&RQYHQFLyQ�(XURSHD�GH�7HOHYLVLyQ� 7UDQVIURQWHUL]D�� /D� 5HFRPHQGDFLyQ� 5����� ��� FRQVLGHUDQGR� OD� LQIOXHQFLD�SHUMXGLFLDO� HQ� ORV� QLxRV� \� DGROHVFHQWHV�� HVWDEOHFH� TXH� ORV� (VWDGRV� PLHPEURV� GHEHQ�IDYRUHFHU� ODV� FUHDFLyQ� GH� VLVWHPDV� GH� DXWRUUHJXODFLyQ� GHO� VHFWRU� R� FUHDU� VLVWHPDV� GH�FODVLILFDFLyQ�\�FRQWURO�SDUD� ORV�YLGHRV�R� LQVWLWXLU�VLVWHPDV�TXH�FRPELQHQ�DPERV�\�TXH�GHEH� DWHQGHUVH�SULPRUGLDOPHQWH� D� OD� HGDG�GHO� S~EOLFR�SDUD� HO� FXDO� HO� YLGHR�SXHGH� VHU�GLVWULEXLGR� \� UHFRJHU� PHGLGDV� VDQFLRQDGRUDV� DGHFXDGDV� SDUD� DVHJXUDU� ORV� FLWDGRV�PHFDQLVPRV� GH� FODVLILFDFLyQ� \� FRQWURO�� 'HVWDFDU�� SRU� ~OWLPR�� OD� 5HFRPHQGDFLyQ� Q��
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5��������GHO�&RPLWp�GH�0LQLVWURV�D�ORV�(VWDGRV�PLHPEURV�VREUH�OD�UHSUHVHQWDFLyQ�GH�OD�YLROHQFLD� HQ� ORV� PHGLRV� HOHFWUyQLFRV� TXH� WDPELpQ� UHFRJH� OD� QHFHVLGDG� GH� UHFRJHU�FyGLJRV� pWLFRV� HQ� HO� VHFWRU� \� VLVWHPDV� GH� FRQWURO� JHQHUDOL]DEOHV� D� ORV� VHFWRUHV� GH�SURGXFFLyQ� DXGLRYLVXDO�� SURGXFWRUHV� GH� YLGHRMXHJRV�� DJHQFLDV� GH� SXEOLFLGDG�� HWF�� /D�5HFRPHQGDFLyQ�LQVLVWH�HQ�HO�SDSHO�GH�ORV�SDGUHV�\�SURIHVRUHV�HQ�OD�FRUUHFWD�XWLOL]DFLyQ�GH� HVWDV� WHFQRORJtDV�� PHGLDQWH� OD� SRWHQFLDFLyQ� GH� XQD� DFWLWXG� GH� UHFKD]R� KDFLD� OD�YLROHQFLD�JUDWXLWD��HO�XVR�VHOHFWLYR�GH�ODV�QXHYDV�WHFQRORJtDV��HO�GHVDUUROOR�GH�XQD�DFWLWXG�FUtWLFD� HQ� ORV� PHQRUHV� \� HVWDEOHFLHQGR� PHFDQLVPRV� SDUD� UHVWULQJLU� HO� DFFHVR� GH� ORV�PHQRUHV� D� OD� YLROHQFLD� FXDQGR� SXHGH� FDXVDUOHV� SHUMXLFLR�� 5HFDOFD� HO� SDSHO� GH� ORV�(VWDGRV� HQ� OD� SURPRFLyQ� GH�PHFDQLVPRV� GH� DXWRUUHJXODFLyQ� GHO� VHFWRU�� SHUPLWLU� D� ORV�FRQVXPLGRUHV� LQWHUSRQHU� TXHMDV� DQWH� ORV� RUJDQLVPRV� FRUUHVSRQGLHQWHV�� HVWDEOHFHU�REOLJDFLRQHV�HQ�PDWHULD�GH�OLFHQFLDV��DOHUWDU D�ORV�SURIHVLRQDOHV�VREUH�HVWRV�SUREOHPDV�\�SURPRYHU� OD� LQYHVWLJDFLyQ� VREUH� ORV� PLVPRV� HQ� ORV� GLIHUHQWHV� PHGLRV�� /D�UHFRPHQGDFLyQ�VXEUD\D�HO�SDSHO�FRQMXQWR�GH��ORV��(VWDGRV��GH��ORV��UHVSRQVDEOHV��GH��ORV�FRQWHQLGRV� \� GH� ORV� GLIHUHQWHV� VHFWRUHV� GH� OD� VRFLHGDG� HQ� OD� HGXFDFLyQ� UHIHUHQWH� D� ORV�PHGLRV�GH�FRPXQLFDFLyQ�HOHFWUyQLFRV�
3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q����\����Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH� $JUDYLRV�� VH� HVWDEOHFHQ� ODV� VLJXLHQWHV� 5(&20(1'$&,21(6�� D� ODV� FXDOHV��FRQIRUPH� DO� SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
$�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�'HSRUWH�

x 4XH� VH� LPSXOVH�� D� WUDYpV� GH� VXV� XQLGDGHV� HVSHFLDOL]DGDV�� HVWXGLRV� JHQHUDOHV�WHyULFRV�\�SUiFWLFRV�VREUH�OD�LQIOXHQFLD�GH�ORV�YLGHRMXHJRV�HQ�HO�S~EOLFR�LQIDQWLO�\�MXYHQLO� \� HQ� HO�PHGLR� HVFRODU� \� GHVDUUROODU� XQD� FDPSDxD� HQWUH� ORV� SURIHVRUHV��DOXPQRV�\�SDGUHV��D�WUDYpV�GH�VXV�SURSLRV�FHQWURV�GH�HQVHxDQ]D��SDUD�SURPRYHU�ORV�YDORUHV�GH�UHVSHWR�D�ODV�SHUVRQD��VROLGDULGDG��SD]�\�GHPRFUDFLD�\��HQ�JHQHUDO��D�ODV�DSRUWDFLRQHV�SRVLWLYDV�TXH�OD�H[SHULHQFLD�GH�ORV�YLGHRMXHJRV�SXHGH�SURGXFLU�HQ�HO�GHVDUUROOR�SHUVRQDO�GH�ORV�DOXPQRV�
$�ODV�&RQVHOOHULDV�GH�%LHQHVWDU�6RFLDO�\�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�

x 4XH��PHGLDQWH�HO�GHVDUUROOR�GH�OD�QRUPDWLYD�VREUH�SURWHFFLyQ�DO�PHQRU�\�VREUH�HO�MXHJR��VH�HVWDEOH]FDQ�VLVWHPDV�GH�FODVLILFDFLyQ�\�FRQWURO�SDUD�ORV�YLGHRMXHJRV��HQ�ORV� TXH� GHEHUi� DWHQGHUVH� SULPRUGLDOPHQWH� D� OD� HGDG� GHO� S~EOLFR� SDUD� HO� FXDO�SXHGHQ� VHU� GLVWULEXLGRV� \� UHFRJHU� PHGLGDV� VDQFLRQDGRUDV� DGHFXDGDV� SDUD�DVHJXUDU�ORV�FLWDGRV�PHFDQLVPRV�
x 4XH� OD� FLWDGD� UHJXODFLyQ� VHD� FRQVHQVXDGD� FRQ� ORV� GLIHUHQWHV� VHFWRUHV� VRFLDOHV�DIHFWDGRV��HQ�SDUWLFXODU��VLJXLHQGR�ODV�UHFRPHQGDFLRQHV�LQWHUQDFLRQDOHV��FRQ�ODV�RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� KDQ� PRVWUDGR� PD\RU� SDUWLFLSDFLyQ� HQ�HVWD�PDWHULD��SRU�HMHPSOR��ODV�FLWDGDV�HQ�HVWD�UHVROXFLyQ

3RU� ~OWLPR�� GH� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� /H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD���������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH� $JUDYLRV�� HVWLPDQGR� TXH� H[LVWHQ�



���

FRPSHWHQFLDV� GH� $GPLQLVWUDFLRQHV� 3~EOLFDV� DMHQDV� D� OD� *HQHUDOLGDG�� VH� GD� FXHQWD� DO�'HIHQVRU�GHO�3XHEOR�D�ORV�HIHFWRV�RSRUWXQRV�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLODFLRQHV� HQ� HO� SURFHGLPLHQWR� VREUH�UHVSRQVDELOLGDG�SDWULPRQLDO�
³,OPR��6U��
(O�DIHFWDGR�IRUPXOy�TXHMD�HQ�OD�TXH��UHVXPLGDPHQWH��PDQLIHVWDED�TXH�HQ�QRYLHPEUH�GH������ DFXGLy� D� OD� 8QLGDG� GH� 3VLTXLDWUtD� GHO� +RVSLWDO� *HQHUDO� GH� 9DOHQFLD� SRU�HQFRQWUDUVH� FRQ� VtQWRPDV� GH� GHViQLPR� JHQHUDO�� VXGRUDFLRQHV�� VHQVDFLyQ� GH� PDUHR� DO�GHDPEXODU��HWF��VLHQGR�DWHQGLGR�SRU�HO�'RFWRU�$'0��HO�FXDO�OH�SUHVFULELy�XQ�DQVLROtWLFR�\�XQ�DQWLGHSUHVLYR��VLQ�TXH�HO�PpGLFR�SURFHGLHVH�D�UHFRQRFHUOH�R�DYHULJXDU�ORV�PRWLYRV�SRU�ORV�FXDOHV�VH�KDEtD�GHFLGLGR�D�DFXGLU�D�OD�XQLGDG�GH�SVLTXLDWUtD�GHO�+RVSLWDO�*HQHUDO��(VWXYR�DFXGLHQGR�D�GLFKD�XQLGDG�KDVWD�HO�PHV�GH�GLFLHPEUH�GH�������IHFKD�HQ�OD�TXH�VH�OH� RWRUJy� HO� DOWD�� 3RVWHULRUPHQWH�� HQ� HO�PHV� GH� RFWXEUH� GH� ����� YROYLy� DO� VHUYLFLR� GH�SVLTXLDWUtD�GHO�+RVSLWDO�*HQHUDO�FRQ�VtQWRPDV�GH�QHUYLRVLVPR�\�HVWUpV�\�IXH�UHFRQRFLGR�SRU� HO�PLVPR� IDFXOWDWLYR� KDVWD� HO�PHV� GH� RFWXEUH� GH� ������ IHFKD� HQ� OD� TXH� VH� RWRUJy�QXHYDPHQWH�HO�DOWD�VLQ�WHQHU�FRQRFLPLHQWR�GH�HOOR�HO�DIHFWDGR�GHELGR D�TXH�VH�GHELy�D�XQ�HUURU�DGPLQLVWUDWLYR��GHELHQGR�KDEHU�VLGR�GHULYDGR�D�XQ�FHQWUR�GH�VDOXG�PHQWDO��WUDV�HO�FLHUUH�GH�OD�XQLGDG�GH�SVLTXLDWUtD�GHO�+RVSLWDO�*HQHUDO��$�FRQVHFXHQFLD�GHO�FLWDGR�HUURU��HO� UHFODPDQWH� QR� SXGR� FRQWLQXDU� VX� WUDWDPLHQWR�� 'HELGR� D� OR� DQWHULRU� VH� SURGXMR� XQ�HPSHRUDPLHQWR�\�XQ�GHWHULRUR�SURJUHVLYR�GH�VX�HVWDGR�GH�VDOXG��(O�UHFODPDQWH�DFXGLy�DO�&HQWUR�GH�(VSHFLDOLGDGHV�-XDQ�/ORUHQV�SDUD�UHDQXGDU�VX�WUDWDPLHQWR��VX�VRUSUHVD�IXH�TXH�HO� SULPHU�PpGLFR� SRU� HO� TXH� IXH� DWHQGLGR��'U��*��� OH� DFRQVHMy� TXH� GHMDUD� GH� JROSH� HO�WUDWDPLHQWR� VLQ� SURFHGHU� D� UHDOL]DUOH� UHFRQRFLPLHQWR� DOJXQR�� \D� TXH� WDPSRFR� WHQtD� VX�KLVWRULD�FOtQLFD��$QWH�OD�GHVFRQILDQ]D�TXH�HOOR�OH�SURGXMR��VROLFLWy�VHU�DWHQGLGR�SRU�RWUR�SVLTXLDWUD�GH� OD�XQLGDG��)LQDOPHQWH� OH� DWHQGLy�HO�'U��0&�TXH� OH� DFRQVHMy�TXH�GHEHUtD�HVWDU�HQ�GLFKR�WUDWDPLHQWR�GXUDQWH�HO�UHVWR�GH�VX�YLGD��VLQ�LQGLFDUOH�OD�FDXVD�GH�HOOR�\�VLQ�HIHFWXDU� VLTXLHUD� XQ� UHFRQRFLPLHQWR�� � 'DGD� OD� GLVSDULGDG� GH� FULWHULRV�� DYHULJXy� HO�SDUDGHUR�GHO�'U��'�� VX�DQWLJXR�PpGLFR��TXLHQ� OH� LQGLFy�TXH� HO� WUDWDPLHQWR�GHEtD�GH� LU�UHGXFLpQGROR� SRFR� D� SRFR�� SHUR� \D� QR� VLJXLy� UHFRQRFLpQGROH�� 3RFR� D� SRFR� IXH�HPSHRUDQGR�� \D�TXH� ODV�GRVLV� VH� ODV� UHGXMR�HO�PLVPR�� VLQ� VHJXLPLHQWR�GH�HVSHFLDOLVWD��YROYLHQGR�D�DSDUHFHU�ORV�VtQWRPDV�UHODWDGRV�DO�SULQFLSLR��)LQDOPHQWH�RSWy�SRU�SRQHUVH�HQ�FRQWDFWR� FRQ� OD� FDVD� VXPLQLVWUDGRUD� GHO� PHGLFDPHQWR� �/$%25$725,26� 8)�� 6�$���REWHQLHQGR�UHVSXHVWD�GH�TXH�WDOHV�VtQWRPDV�HUDQ�GHELGRV�D�TXH�HO�WUDWDPLHQWR�GHEtD�VHU�LQGLYLGXDOL]DGR�SDUD�FDGD�SDFLHQWH�\�UHDOL]DGR�FRQ�FRQWURO�IDFXOWDWLYR��
(O�PRWLYR�GH�OD�TXHMD�UDGLFD�HQ�OD�IDOWD�GH�LQWHUpV�TXH��VHJ~Q�UHILHUH�HO�DIHFWDGR��VXIULy�SRU� SDUWH� GH� ORV� IDFXOWDWLYRV� \� HQ� OD� IDOWD� GH� LQIRUPDFLyQ� DGHFXDGD� VREUH� ODV�FDUDFWHUtVWLFDV��ILQDOLGDG�\�ULHVJRV�GHO�WUDWDPLHQWR�
3UHVHQWy� UHFODPDFLyQ� D� OD� &RQVHOOHULD� GH� 6DQLGDG� GH� OD� *HQHUDOLWDW� HQ� PDWHULD� GH�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�PDO� IXQFLRQDPLHQWR�GH� ORV�6HUYLFLRV�6DQLWDULRV� �IHFKD�GH�HQWUDGD����GH�DEULO�GH�������
(O� DIHFWDGR� WLHQH� UHFRQRFLGR� XQ� JUDGR� GH�PLQXVYDOtD� GHO� ������3RU�5HVROXFLyQ� GH� OD�'LUHFFLyQ�7HUULWRULDO�GH�ELHQHVWDU�6RFLDO�GH�9DOHQFLD�GH�IHFKD����GH�GLFLHPEUH�GH������



���

&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH��VH�GLULJLy�RILFLR�D�OD�&RQVHOOHULD�GH�6DQLGDG��(Q� IHFKD� �� GH� RFWXEUH� GH� ����� VH� UHFLELy� DWHQWD� FRQWHVWDFLyQ� HQ� OD� TXH� VH� UHODWD� ODV�YLFLVLWXGHV� VXIULGDV� HQ� HO� SURFHGLPLHQWR� HQ� HO� TXH�� LQLFLDOPHQWH�� VH�GLVFXWLy� OD�SRVLEOH�SUHVFULSFLyQ� GH� OD� UHFODPDFLyQ�� LQLFLiQGRVH� HO� SURFHGLPLHQWR� HQ� IHFKD� �� GH�PD\R� GH������� HQFRQWUiQGRVH� HQ� OD� DFWXDOLGDG� VXVSHQGLGR� SRU� SUHFLVDUVH� FRODERUDFLyQ� GHO�6HUYLFLR�GH�,QVSHFFLyQ�GH�OD�&RQVHOOHUtD�D�ILQ�GH�UHFDEDU�OD�KLVWRULD�FOtQLFD��LQIRUPH�GH�IXQFLRQDPLHQWR� GHO� FHQWUR� VDQLWDULR� FDXVDQWH� GH� OD� SUHVXQWD� OHVLyQ� LQGHPQL]DEOH� H�LQIRUPH� LPSDUFLDO� GH� XQ�PpGLFR� LQVSHFWRU�� (O� LQIRUPH� FRQFOX\H� VHxDODQGR� TXH� VH� KD�SURFHGLGR�D�GDU�WUDVODGR�DO�UHIHULGR�VHUYLFLR�D�ILQ�GH�TXH�VH�SURFHGD�D�OD�DJLOL]DFLyQ��HQ�OD�PHGLGD�GH�OR�SRVLEOH��GH�OD�WUDPLWDFLyQ�UHIHUHQFLDGD�
&RQIHULGR� WUDVODGR� SDUD� DOHJDFLRQHV� DO� LQWHUHVDGR�� QR� VH� UHPLWLy� HVFULWR� D� HVWD�,QVWLWXFLyQ�� SHVH� D� OR� FXDO� VH� PDQWXYR� FRPXQLFDFLyQ� WHOHIyQLFD� FRQ� HO� LQWHUHVDGR� HQ�IHFKD���GH�GLFLHPEUH�GH�������FRPXQLFDQGR�TXH�HO�PRWLYR�SULQFLSDO�GH�VX�TXHMD�UDGLFD�HQ�OD�DJLOL]DFLyQ�GHO�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�\�HQ�OD�QHFHVLGDG�GH�TXH�WHQJDQ�HQ�FXHQWD�VX�VLWXDFLyQ�GH�GLVFDSDFLGDG�D�OD�KRUD�GH�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
'H�ODV�DFWXDFLRQHV�SUDFWLFDGDV�VH�GHVSUHQGH��VLQ�GXGD�DOJXQD��TXH�OD�SHUVRQD�HQ�FXHVWLyQ�WLHQH� SUREOHPDV� GH� FRQFHQWUDFLyQ� \� GLILFXOWDGHV� D� OD� KRUD� GH� UHGDFFLyQ� GH� HVFULWRV� \�FRPXQLFDFLyQ� FRQ� ORV� yUJDQRV� DGPLQLVWUDWLYRV�� GLILFXOWDGHV� TXH� KDQ� VLGR� SXHVWDV� GH�PDQLILHVWR�LQFOXVR�HQ�OD�WUDPLWDFLyQ�GHO�SUHVHQWH�H[SHGLHQWH�GH�TXHMD�
(O�DUWtFXOR���GH� OD�/H\����������GH���GH�GLFLHPEUH��GH� LJXDOGDG�GH�RSRUWXQLGDGHV��QR�GLVFULPLQDFLyQ� \� DFFHVLELOLGDG� XQLYHUVDO� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� HVWDEOHFH���FRPR� � FRQWHQLGR� � GH� � ODV� PHGLGDV� FRQWUD� OD� GLVFULPLQDFLyQ�� OD� QHFHVLGDG� GH� UHDOL]DU�DMXVWHV� UD]RQDEOHV�� HV� GHFLU�� PHGLGDV� GH� DGHFXDFLyQ� GHO� DPELHQWH� ItVLFR�� VRFLDO� \�DFWLWXGLQDO�D�ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH��GH�IRUPD�HILFD]� \� SUiFWLFD� \� VLQ� TXH� VXSRQJD� XQD� FDUJD� GHVSURSRUFLRQDGD�� IDFLOLWHQ� ODDFFHVLELOLGDG� R� SDUWLFLSDFLyQ� GH� XQD� SHUVRQD� FRQ� GLVFDSDFLGDG� HQ� LJXDOGDG� GH�FRQGLFLRQHV�TXH�HO�UHVWR�GH�ORV�FLXGDGDQRV�
/D�/H\����������GH����GH�DEULO��GH�OD�*HQHUDOLWDW��VREUH�HO�(VWDWXWR�GH�ODV�3HUVRQDV�FRQ��'LVFDSDFLGDG�� � WDPELpQ� � HVWDEOHFH�� � HQ� � VX DUWtFXOR� � ��� � TXH� � ODV� � SHUVRQDV� � FRQ�GLVFDSDFLGDG� WHQGUiQ�� HQ� HVSHFLDO�� GHUHFKR� D� UHFLELU� XQ� WUDWR� SHUVRQDOL]DGR� H�LQGLYLGXDOL]DGR�
3RU� OR� H[SXHVWR�� SDUHFH� DGHFXDGR� HVWDEOHFHU� WDO� DMXVWH� UD]RQDEOH�� VREUH� WRGR� HQ� OR�FRQFHUQLHQWH�D�OD�IDVH�GH�DXGLHQFLD�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
(O� DUWtFXOR� ��� GH� OD� /H\� �������� HVWDEOHFH� TXH� OD� REVHUYDQFLD� GH� ORV� SOD]RV� HV�REOLJDWRULD�\�VX�DUWtFXOR�����LJXDOPHQWH��REOLJD�D�OD�DGRSFLyQ�GH�ODV�PHGLGDV�RSRUWXQDV�SDUD�UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGDQ��GLILFXOWHQ�R�UHWUDVHQ�HO�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV� GH� ORV� LQWHUHVDGRV� R� HO� UHVSHWR� D� VXV� LQWHUHVHV� OHJtWLPRV�� GLVSRQLHQGR� OR�QHFHVDULR� SDUD� HYLWDU� \� HOLPLQDU� WRGD� DQRUPDOLGDG� HQ� OD� WUDPLWDFLyQ� GH� ORV�



���

SURFHGLPLHQWRV��3RQLHQGR�HQ�SUiFWLFD�HO�SULQFLSLR�GH�HILFDFLD�TXH�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ� (VSDxROD� HQFRPLHQGD� D� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� ORV� SOD]RV� GHEHQ�UHGXFLUVH�DO�PtQLPR��OR�TXH�UHLWHUD�HO�DUWtFXOR�����GH�OD�UHIHULGD�/H\���������DO�VHxDODU�TXH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV� VH� ULJHQ�� HQ� VX�DFWXDFLyQ��SRU� ORV�FULWHULRV�GH�HILFLHQFLD�\�VHUYLFLR�D�ORV�FLXGDGDQRV�
3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q����\����Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD���������GH����GH�GLFLHPEUH�GHO�6tQGLFR�GH� $JUDYLRV� VH� HVWDEOHFHQ� ODV� VLJXLHQWHV� 5(&20(1'$&,21(6�� D� ODV� FXDOHV��FRQIRUPH� DO� SUHFHSWR� FLWDGR�� GHEHUi� UHVSRQGHUVH� PDQLIHVWDQGR� VX� DFHSWDFLyQ� R� ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�
�4XH�� GH� FRQIRUPLGDG� FRQ� ORV� SUHFHSWRV� FLWDGRV�� VH� HIHFW~HQ� DMXVWHV� UD]RQDEOHV� HQ� OD�WUDPLWDFLyQ�DGPLQLVWUDWLYD��VREUH�WRGR�HQ�OD�IDVH�GH�DXGLHQFLD��FRQ�HO�ILQ�GH�DGHFXDU�D�OD�GLVFDSDFLGDG� GHO� UHFODPDQWH� ODV� SRVLELOLGDGHV� GH� GHIHQVD� HQ� HO� SURFHGLPLHQWR�DGPLQLVWUDWLYR�
�4XH��HQ�OD�PHGLGD�GH�ODV�SRVLELOLGDGHV��VH�DJLOLFH�HO�SURFHGLPLHQWR��FRQ�REMHWR�GH�HYLWDU�VX�\D�SURORQJDGD�WUDPLWDFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� UHWUDVR� HQ� UHVROYHU� HO� H[SHGLHQWH� GH�VROLFLWXG�GH�SUHVWDFLyQ�GH�MXELODFLyQ�QR�FRQWULEXWLYD�
³6U��'LUHFWRU�
/D� UHFODPDQWH� IRUPXOy� TXHMD� HQ� OD� TXH�� UHVXPLGDPHQWH�� PDQLIHVWDED� TXH� SUHVHQWy��GHELGR� D� VX� SUHFDULD� VLWXDFLyQ� HFRQyPLFD�� VROLFLWXG� GH� SUHVWDFLyQ� GH� MXELODFLyQ� QR�FRQWULEXWLYD�DQWH�OD�'LUHFFLyQ�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO�GH�9DOHQFLD�HQ�VHSWLHPEUH�GH�������QR�KDELHQGR�VLGR�KDVWD�HO�PRPHQWR�FRQWHVWDGD�
&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH��VH�GLULJLy�RILFLR�HO����GH�DEULO�GH������D�OD�'LUHFFLyQ�7HUULWRULDO�FLWDGD��(Q�IHFKD����GH�PD\R�GH������VH�UHFLELy�DWHQWD�FRQWHVWDFLyQ�HQ�OD�TXH�VH�UHIOHMDED�TXH�OD�FLWDGD�VROLFLWXG�IXH�SUHVHQWDGD�HO�SDVDGR����GH�VHSWLHPEUH��DVLJQiQGROH� HO� Q~PHUR� GH� H[SHGLHQWH� ����������������� \� TXH� OD� PLVPD�� GHELGR� DO�UHWUDVR�H[LVWHQWH�HQ�OD�WUDPLWDFLyQ�GH�ODV�SHQVLRQHV�QR�FRQWULEXWLYDV��VLJXLHQGR�HO�RUGHQ�GH� WUDPLWDFLyQ� HVWDEOHFLGR� VHJ~Q� OD� IHFKD� GH� HQWUDGD� GH� ODV� VROLFLWXGHV�� FRPHQ]DUtD� D�WUDPLWDUVH�D�SULQFLSLRV�GHO�PHV�GH�MXQLR�
&RQIHULGR� WUDVODGR� SDUD� DOHJDFLRQHV� D� OD� LQWHUHVDGD�� QR� VH� UHPLWLy� D� HVWD� ,QVWLWXFLyQ�QXHYD�FRPXQLFDFLyQ�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
'H�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�OD�LQWHUHVDGD�VROLFLWy�VX�SUHVWDFLyQ�HO�GtD����GH�VHSWLHPEUH�GH������\�HQ�OD�DFWXDOLGDG�VH�HQFXHQWUD�WRGDYtD�SHQGLHQWH�GH�UHVROXFLyQ��DGXFLpQGRVH�SDUD�HOOR��FRPR�MXVWLILFDFLyQ��XQ�UHWUDVR�JHQHUDO�HQ�OD�WUDPLWDFLyQ�GH�ODV�PHQFLRQDGDV�SHQVLRQHV�



���

(OOR� FRQOOHYD� OD� LQREVHUYDQFLD� GH� OD� QRUPDWLYD� DSOLFDEOH� DO� UHVSHFWR�� (Q� HIHFWR�� VH�YXOQHUD� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��HQ�VX�UHGDFFLyQ�GDGD�SRU�OD�/H\���������GH����GH�HQHUR��SRUTXH�HVWH�SUHFHSWR�LPSRQH� D� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� OD�REOLJDFLyQ�GH�GLFWDU� UHVROXFLyQ� H[SUHVD� HQ�WRGRV�ORV�SURFHGLPLHQWRV�\�D�QRWLILFDUOD��OR�TXH�QR�KD�DFRQWHFLGR�HQ�HO�SUHVHQWH�FDVR��
(O�DSDUWDGR�VHJXQGR�GHO�FLWDGR�DUWtFXOR�GHWHUPLQD�TXH�HO�SOD]R�Pi[LPR�HQ�HO�TXH�GHEH�QRWLILFDUVH� SRU� OD� $GPLQLVWUDFLyQ� OD� UHVROXFLyQ� H[SUHVD� VHUi� HO� ILMDGR� SRU� OD� QRUPD�UHJXODGRUD GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR��DxDGLpQGRVH�HQ�HO�DSDUWDGR�VLJXLHQWH�TXH�FXDQGR� ODV� QRUPDV� UHJXODGRUDV� QR� ILMHQ� HO� SOD]R�Pi[LPR� SDUD� UHFLELU� OD� QRWLILFDFLyQ��pVWH�VHUi�GH�WUHV�PHVHV�
(Q� OD� DFWXDOLGDG�� \� DXQTXH� VX� GLVSRVLFLyQ� WUDQVLWRULD� ~QLFD� VHxDOD� TXH� QR� VHUi� GH�DSOLFDFLyQ�D�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�LQLFLDGRV�FRQ�DQWHULRULGDG�D�OD�IHFKD�GH�VX� HQWUDGD� HQ� YLJRU� ��� GH� DEULO� GH� ������� HO� 5HDO� 'HFUHWR� ���������� GH� �� GH�PDU]R��HVWDEOHFH� OD� GXUDFLyQ� GH� ORV� SOD]RV� SDUD� OD� UHVROXFLyQ� GH� ORV� SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�SDUD�HO�UHFRQRFLPLHQWR�GH�SUHVWDFLRQHV�HQ�PDWHULD�GH�6HJXULGDG�6RFLDO��/D�QRUPD�FLWDGD�SUHWHQGH�VROYHQWDU�HO�YDFtR�UHJODPHQWDULR�H[LVWHQWH�HQ�OD�PDWHULD�KDVWD�HVD�IHFKD��(O�DQH[R�GHO�FLWDGR�5HDO�'HFUHWR�HVWDEOHFH�TXH�ODV�SHQVLRQHV�GH LQYDOLGH]��HQ�VX�PRGDOLGDG�QR�FRQWULEXWLYD��WHQGUiQ�XQ�SOD]R�Pi[LPR�GH�UHVROXFLyQ�\�QRWLILFDFLyQ�GH����GtDV�
(Q�HO�FDVR�SUHVHQWH�HO�WLHPSR�GH�WUDPLWDFLyQ�KD�H[FHGLGR�GHO�WULSOH�GHO�SOD]R�Pi[LPR�GH�WUHV�PHVHV�SUHYLVWR�OHJDOPHQWH�FRQ�FDUiFWHU�VXSOHWRULR�D�OD�IHFKD�GH�LQLFLR�GHO�PHQFLRQDGR�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
(O� DUWtFXOR� ��� GH� OD� /H\� �������� HVWDEOHFH� TXH� OD� REVHUYDQFLD� GH� ORV� SOD]RV� HV�REOLJDWRULD�\�VX�DUWtFXOR�����LJXDOPHQWH��REOLJD�D�OD�DGRSFLyQ�GH�ODV�PHGLGDV�RSRUWXQDV�SDUD�UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGDQ��GLILFXOWHQ�R�UHWUDVHQ�HO�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV� GH� ORV� LQWHUHVDGRV� R� HO� UHVSHWR� D� VXV� LQWHUHVHV� OHJtWLPRV�� GLVSRQLHQGR� OR�QHFHVDULR� SDUD� HYLWDU� \� HOLPLQDU� WRGD� DQRUPDOLGDG� HQ� OD� WUDPLWDFLyQ� GH� ORV�SURFHGLPLHQWRV�
3HUR�HV�PiV��QR�HV�QHFHVDULR�DSXUDU�ORV�SOD]RV�Pi[LPRV�SDUD�UHVROYHU�\�QRWLILFDU��VLQR�TXH��SRQLHQGR� HQ� SUiFWLFD� HO� SULQFLSLR� GH� HILFDFLD� TXH� HO� DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ�(VSDxROD� HQFRPLHQGD� D� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� ORV� SOD]RV� GHEHQ� UHGXFLUVH� DO�PtQLPR�� OR TXH� UHLWHUD� HO� DUWtFXOR� ���� GH� OD� UHIHULGD� /H\� �������� DO� VHxDODU� TXH� ODV�$GPLQLVWUDFLRQHV� S~EOLFDV� VH� ULJHQ�� HQ� VX� DFWXDFLyQ�� SRU� ORV� FULWHULRV� GH� HILFLHQFLD� \�VHUYLFLR�D�ORV�FLXGDGDQRV�
(Q�DWHQFLyQ�D�OR�H[SXHVWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO DUWtFXOR����Q����GH�OD�/H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH�$JUDYLRV� HVWD� ,QVWLWXFLyQ� HIHFW~D� XQ� 5(&25'$725,2� GH� GHEHUHV� OHJDOHV� D� HVD�'LUHFFLyQ� 7HUULWRULDO� HQ� HO� VHQWLGR� GH� TXH� VH� GLFWH� HQ� HO� SOD]R� PiV� EUHYH� SRVLEOH� OD�5HVROXFLyQ�\�VH�QRWLILTXH�D�OD�LQWHUHVDGD�



���

'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD� /H\� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�QRV� UHPLWD� HQ� HO� SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH�HQ� HO� TXH�QRV�PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD� 5HFRPHQGDFLyQ� TXH� VH� UHDOL]D� R�� HQ� VX� FDVR�� ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� UHWUDVR� HQ� UHVROYHU� HO� H[SHGLHQWH� GHO�JUDGR�GH�PLQXVYDOtD�SRU�SDUWH�GH�ORV�(TXLSRV�GH�9DORUDFLyQ�GH�,QFDSDFLGDGHV�
³6U��'LUHFWRU�
(O UHFODPDQWH�IRUPXOy�TXHMD�HQ�OD�TXH��UHVXPLGDPHQWH��PDQLILHVWD�TXH�HO����GH�PDU]R�GH������VROLFLWy� OD� UHYLVLyQ�GH�VX�JUDGR�GH�PLQXVYDOtD��(O����GH�DEULO� WXYR�HQWUDGD�HQ�HVWD� ,QVWLWXFLyQ� TXHMD� UHIHUHQWH� DO� UHWUDVR� HQ� OD� WUDPLWDFLyQ�� 3RU� HVWD� ,QVWLWXFLyQ�� WUDV�UHFLELU� LQIRUPDFLyQ�GH� OD�$GPLQLVWUDFLyQ��SURFHGLy�DO�FLHUUH�GH� OD�TXHMD�HQ�IHFKD���GH�MXOLR�GH������GHELGR�D�TXH�QR�VH�KDEtD�DJRWDGR�HO�SOD]R�Pi[LPR�GH���PHVHV�HVWDEOHFLGR�HQ� OD�2UGHQ�GH����GH�QRYLHPEUH�GH������GH� OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�SRU OD�TXH�VH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�HO�UHFRQRFLPLHQWR��GHFODUDFLyQ�\�FDOLILFDFLyQ�GHO�JUDGR�GH�PLQXVYDOtD�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��1R�REVWDQWH�OR�DQWHULRU��UHFRUGDPRV� TXH� ORV� FLWDGRV� SOD]RV� VXSRQHQ� VyOR� XQ� OtPLWH� Pi[LPR� \� TXH� OD�$GPLQLVWUDFLyQ� VH� ULJH� SRU� ORV� FULWHULRV� GH� HILFLHQFLD� \� VHUYLFLR� D� ORV� FLXGDGDQRV��DUWtFXOR� �� GH� OD� /H\� ���������� SRU� OR� TXH� GH� DSUHFLDUVH� GHPRUDV� SURFHGHUtDPRV� D� OD�UHDSHUWXUD�GH�OD�TXHMD�
3RVWHULRUPHQWH�� HQ� IHFKD� �� GH� VHSWLHPEUH�� HO� UHFODPDQWH� QRV� FRPXQLFy TXH� KDEtD�WUDQVFXUULGR� HO� FLWDGR� SOD]R� GH� �� PHVHV� \� WRGDYtD� QR� VH� KDEtD� SURGXFLGR� OD� FLWDGD�UHVROXFLyQ�
&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH��VH�GLULJLy�RILFLR�HO���GH�RFWXEUH�GH������D�OD�'LUHFFLyQ� 7HUULWRULDO� GH� %LHQHVWDU� 6RFLDO� GH� $OLFDQWH�� &RQ IHFKD� GH� HQWUDGD� HQ� HVWD�,QVWLWXFLyQ�GH���GH�GLFLHPEUH�GH�������VH� UHFLELy�FRQWHVWDFLyQ�HQ� OD�TXH�VH� LQIRUPDED�TXH�HO�LQWHUHVDGR�KDEtD�VLGR�FLWDGR�HO����GH�QRYLHPEUH�SDUD�HO�UHFRQRFLPLHQWR�PpGLFR�SUHFHSWLYR�
&RQIHULGR�WUDVODGR�SDUD�DOHJDFLRQHV�DO�UHFODPDQWH��QRV�FRPXQLFy�TXH��KDVWD�OD�IHFKD����GH�HQHUR�GH�������QR�KDEtD�REWHQLGR�UHVSXHVWD�DOJXQD�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
'H�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH� WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HO�LQWHUHVDGR� VROLFLWy� HO� UHFRQRFLPLHQWR� GHO� JUDGR� GH� PLQXVYDOtD� HQ� PDU]R� GH� ������ \�WUDQVFXUULGRV� FDVL� GLH]�PHVHV� WRGDYtD� QR� KD� REWHQLGR� UHVSXHVWD� GH� OD�$GPLQLVWUDFLyQ��SHVH�D�ORV�UHTXHULPLHQWRV�HQ�WDO�VHQWLGR�
(OOR� FRQOOHYD OD� LQREVHUYDQFLD� GH� OD� QRUPDWLYD� DSOLFDEOH� DO� UHVSHFWR�� (Q� HIHFWR�� VH�YXOQHUD� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� TXH� GHWHUPLQD� TXH� HO� SOD]R� Pi[LPR� HQ� HO� TXH� GHEH� QRWLILFDUVH� SRU� OD�



���

$GPLQLVWUDFLyQ� OD� UHVROXFLyQ� H[SUHVD� VHUi� HO� ILMDGR� SRU� OD� QRUPD� UHJXODGRUD� GHO�FRUUHVSRQGLHQWH�SURFHGLPLHQWR�
/D�2UGHQ�GH����GH�QRYLHPEUH�GH�������GH�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO��SRU�OD�TXHVH� HVWDEOHFH� HO� SURFHGLPLHQWR� SDUD� HO� UHFRQRFLPLHQWR�� GHFODUDFLyQ� \� FDOLILFDFLyQ� GHO�JUDGR�GH�PLQXVYDOtD�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�HVWDEOHFH��HQ�VX�DUWtFXOR����TXH�HO�SOD]R�Pi[LPR�SDUD�OD�UHVROXFLyQ�GHO�SURFHGLPLHQWR�SDUD�UHYLVLyQ�GHO�JUDGR�GH�PLQXVYDOtD�VHUi�HO�GHO�DUWtFXOR����DSDUWDGR�����VHLV�PHVHV���FRPSXWiQGRVH�D�SDUWLU�GH�OD�IHFKD�GHO�DFXHUGR�GH�LQLFLDFLyQ�FRPXQLFDGR�DO�LQWHUHVDGR�
(Q�HO�FDVR�SUHVHQWH�HO�WLHPSR�GH�WUDPLWDFLyQ�KD�H[FHGLGR�QRWDEOHPHQWH�HO�FLWDGR�SOD]R�SUHYLVWR�OHJDOPHQWH�
(O� DUWtFXOR� ��� GH� OD� /H\� �������� HVWDEOHFH� TXH� OD� REVHUYDQFLD� GH� ORV� SOD]RV� HV�REOLJDWRULD�\�VX�DUWtFXOR�����LJXDOPHQWH��REOLJD�D�OD�DGRSFLyQ�GH�ODV�PHGLGDV�RSRUWXQDV�SDUD�UHPRYHU�ORV�REVWiFXORV�TXH�LPSLGDQ��GLILFXOWHQ�R�UHWUDVHQ�HO�HMHUFLFLR�SOHQR�GH�ORV�GHUHFKRV� GH� ORV� LQWHUHVDGRV� R� HO� UHVSHWR� D� VXV� LQWHUHVHV� OHJtWLPRV�� GLVSRQLHQGR� OR�QHFHVDULR� SDUD� HYLWDU� \� HOLPLQDU� WRGD� DQRUPDOLGDG� HQ� OD� WUDPLWDFLyQ� GH� ORV�SURFHGLPLHQWRV�
&RQ�LQGHSHQGHQFLD�GH�TXH�HO�DUWtFXOR������HVWDEOHFH�ORV�HIHFWRV�GH�OD�IDOWD�GH UHVROXFLyQ�H[SUHVD� �VLOHQFLR� DGPLQLVWUDWLYR��� OD� $GPLQLVWUDFLyQ� WLHQH� REOLJDFLyQ� H[SUHVD� GH�UHVROYHU��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH�OD�/H\����������
3HUR�HV�PiV��QR�HV�QHFHVDULR�DSXUDU�ORV�SOD]RV�Pi[LPRV�SDUD�UHVROYHU�\�QRWLILFDU��VLQR�TXH�� SRQLHQGR� HQ� SUiFWLFD� HO� SULQFLSLR� GH� HILFDFLD� TXH� HO� DUWtFXOR� ������ GH� OD�&RQVWLWXFLyQ�(VSDxROD� HQFRPLHQGD� D� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� ORV� SOD]RV� GHEHQ�UHGXFLUVH�DO�PtQLPR��OR�TXH�UHLWHUD�HO�DUWtFXOR�����GH�OD�UHIHULGD�/H\���������DO�VHxDODU�TXH� ODV� $GPLQLVWUDFLRQHV� S~EOLFDV� VH� ULJHQ�� HQ� VX� DFWXDFLyQ�� SRU� ORV� FULWHULRV� GH�HILFLHQFLD�\�VHUYLFLR�D�ORV�FLXGDGDQRV�
(Q�DWHQFLyQ�D�OR�H[SXHVWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����Q�����GH�OD� /H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH�$JUDYLRV�� HVWD� ,QVWLWXFLyQ� HIHFW~D� XQ� 5(&25'$725,2� GH� GHEHUHV� OHJDOHV� D� HVD�'LUHFFLyQ� 7HUULWRULDO� HQ� HO� VHQWLGR� GH� TXH� GHEHQ� H[WUHPDUVH� ODV� PHGLGDV� WHQGHQWHV� D�HYLWDU�GLODFLRQHV�HQ�ORV�SURFHGLPLHQWRV�\�TXH��HQ�HO�FDVR�SUHVHQWH��VH�DJLOLFH�VX�SURQWD�UHVROXFLyQ�´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GHQHJDFLyQ� GH� OD� SOD]D� HQ� XQ� FHQWUR�UHVLGHQFLDO� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� D� XQ� SDFLHQWH� FRQ� UHWUDVR� PHQWDO��PRGHUDGR� FRQ� VtQGURPH� KLSHUTXLQpWLFR� \� GpILFLW� GH� DWHQFLyQ�� FRQ� JUDYHV�WUDQVWRUQRV�GH�FRQGXFWD�\�PLQXVYDOtD�GHO�����
³+EOH��6UD��
(O�UHFODPDQWH�IRUPXOy�TXHMD�HQ�OD�TXH��UHVXPLGDPHQWH��PDQLILHVWD�TXH�VX�KLMR��QDFLGR�HO�������������SDGHFH�UHWUDVR�PHQWDO�PRGHUDGR�FRQ�VtQGURPH�KLSHUTXLQpWLFR�\�GpILFLW�GH�DWHQFLyQ��FRQ�JUDYHV�WUDVWRUQRV�GH�FRQGXFWD��6HJ~Q�ILJXUD�HQ�OD�GRFXPHQWDFLyQ�DGMXQWD��



���

SUHVHQWD� XQ� JUDGR� WRWDO� GH�PLQXVYDOtD� GHO� ������ 3UHFLVy� GH� LQJUHVR� HQ� OD�8QLGDG� GH�3VTXLDWUtD�,QIDQWLO�GHO�+RVSLWDO�/$�)(�GH�9DOHQFLD�
4XH�� HQ� HO� VHQR� IDPLOLDU�� KDQ� VXIULGR� OHVLRQHV� GH� GLVWLQWD� FRQVLGHUDFLyQ� FRPR�FRQVHFXHQFLD�GHO�HVWDGR�GH�DJUHVLYLGDG�GHO�PHQWDGR��'H�KHFKR��OD�KLMD�GHO�PDWULPRQLR��QDFLGD�HQ�������QR�UHVLGH�HQ�HO�GRPLFLOLR�DO�VHUOH�PDWHULDOPHQWH�LPSRVLEOH�
4XH�KDQ�VROLFLWDGR�SOD]D�HQ�FHQWUR�UHVLGHQFLDO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��QR�KDELHQGR�UHFLELGR�XQD�FRQWHVWDFLyQ�VDWLVIDFWRULD�
6ROLFLWDGR�LQIRUPH�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�%LHQHVWDU�GH�9DOHQFLD��VH�UHPLWLy�DWHQWR�RILFLR�FRQ� IHFKD����GH� MXOLR�GH�������(Q�HO�PLVPR�VH�H[SRQtD�����4XH� OD� VROLFLWXG� VH�UHJLVWUD�HO����GH�MXQLR�GH����������4XH�VH�YDORUD�HO�H[SHGLHQWH�HO����GH�MXOLR��ORJUDQGR�XQD� SXQWXDFLyQ� GH� ��� SXQWRV�� QR� H[LVWLHQGR� SOD]DV� YDFDQWHV�� TXHGDQGR� HQ� OLVWD� GH�HVSHUD�����(O���GH�VHSWLHPEUH�VH�LQGLFD�OD�SRVLELOLGDG�GH�VROLFLWDU�XQD�D\XGD�LQGLYLGXDO�SDUD�DWHQFLyQ�LQVWLWXFLRQDOL]DGD�����(O���GH�GLFLHPEUH�GH�������PHGLDQWH�ORV�SURJUDPDV�VXEYHQFLRQDGRV�GHVGH�OD�'LUHFFLyQ�7HUULWRULDO�VH�LQLFLD�SURJUDPD�GH�5HVSLUR�\�$WHQFLyQ�GRPLFLOLDGD� D� WUDYpV� GH� OD�$VRFLDFLyQ�%21$�*(17�� ���(O� �� GH�PD\R� GH� ����� VH� OH�FRQFHGH�SOD]D�HQ�OD�5HVLGHQFLD�6ROLGDULWDW��7UDV�OD�YLVLWD�DO�&HQWUR�\�OD�HQWUHYLVWD�FRQ�HO�'LUHFWRU� \� OD� 3VLFyORJD�� ORV� SDGUHV� GHFLGHQ� TXH�� GDGDV� ODV� FDUDFWHUtVWLFDV� GHO� QLxR�� HO�FHQWUR�QR�HV�HO�DGHFXDGR��SRU�OR�TXH�UHQXQFLDQ�D�OD�SOD]D�\�TXHGD�HQ�OLVWD�GH�HVSHUD�
(Q�HO� LQIRUPH�GH�$WHQFLyQ�IDPLOLDU�GH� OD�$VRFLDFLyQ�%21$�*(17�VH� UHFRJH�TXH� ODV�FULVLV�DJUHVLYDV�VH�KDQ�UHSHWLGR�LQVLVWHQWHPHQWH�D� OR� ODUJR� �GHO�SURFHVR�TXH�GXUD�GHVGH�GLFLHPEUH� GH� ����� D� MXQLR� GH� ������ PRPHQWR� HQ� TXH� YXHOYH� D� VHU� LQJUHVDGR� HQ� OD�8QLGDG�GH�3VLTXLDWUtD�GHO�+RVSLWDO�3HVVHW�$OHL[DQGUH��(Q�HO�LQIRUPH�VH�KDFH�FRQVWDU�TXH�OD�PDGUH� OHV�KD� HQVHxDGR� ODV� OHVLRQHV�TXH� OH�KD� SURGXFLGR� VX�KLMR�� TXH� HO� SDGUH� WLHQH�YHUGDGHUR� SDYRU� KDFLD� HO� KLMR� �HQ� PiV� GH� XQD� RFDVLyQ� OH� KD� DJUHGLGR� RFDVLRQiQGROH�KHULGDV�� KDELHQGR� VLGR� SXHVWR� HQ� FRQRFLPLHQWR� GHO� -X]JDGR��� /D� IDPLOLD�� FRQFOX\H� HO�LQIRUPH�� KD� UHFRUULGR� XQ� FDPLQR� PX\� ODUJR� GH� PpGLFRV�� HVSHFLDOLVWDV� \� +RVSLWDOHV��EXVFDQGR� PHGLFDFLyQ� \� WUDWDPLHQWRV� DGHFXDGRV� SDUD� HO� KLMR�� 6H� HQFXHQWUDQ� HQ� XQD�VLWXDFLyQ�GH�GHVHVSHUDQ]D�H�LPSRWHQFLD��GHVGH�OD�FXDO�HV�GLItFLO�WUDEDMDU�
&RQIHULGR�WUDVODGR�SDUD�DOHJDFLRQHV��HO�UHFODPDQWH�UHPLWLy�HVFULWR�GH�IHFKD���GH�DJRVWR�GH� ����� HQ� HO� TXH� QRV� LQGLFDED� TXH� HVWDED� HQ� FRPSOHWR� GHVDFXHUGR� FRQ� XQR� GH� ORV�DSDUWDGRV�GH�OD�FRQWHVWDFLyQ�GH�OD�$GPLQLVWUDFLyQ��6HJ~Q�QRV�UHILHUHQ�QR�HV�FLHUWR�TXH�HOORV�QR�DFHSWDVHQ�OD�SOD]D�VLQR��VHJ~Q�VH�UHFRJH�HQ�HO�FLWDGR�GRFXPHQWR��HO�'LUHFWRU�\�OD� 3VLFyORJR� GH� OD� 5HVLGHQFLD� OHV� PDQLIHVWDURQ� TXH�� SHVH� D� WHQHU� OD� SOD]D� D� VX�GLVSRVLFLyQ��HO�FHQWUR�QR�HUD�HO�DGHFXDGR�D�ODV FDUDFWHUtVWLFDV�GHO�PHQRU�GLVFDSDFLWDGR�\�TXH� VHUtD� FRQWUDSURGXFHQWH� VX� LQJUHVR�� 6HJ~Q� UHILHUH� HO� UHFODPDQWH�� QR� SXHGH�FRQVLGHUDUVH� TXH� OD� GHFLVLyQ� GH� QR� LQJUHVDU� DO� PHQRU� IXHUD� GHFLVLyQ� VX\D�� (O� KHFKR�FLHUWR� HV� TXH�� ILQDOPHQWH�� SURFHGLHURQ� DO� LQJUHVR� GHO PHQRU� HQ� XQ� FHQWUR� GH� OD�$VRFLDFLyQ�SDUD�HO�'HVDUUROOR�\�HO�(PSOHR�HQ�HO�0HGLR�5XUDO��$,'(0���FHQWUR�SULYDGR�HQ�HO�TXH�HVWiQ�DERQDQGR�OD�VXPD�PHQVXDO�GH�������¼�PHQVXDOHV��/D�SHWLFLyQ�LQLFLDO�GHO�UHFODPDQWH�HV�TXH�OD�$GPLQLVWUDFLyQ�DVXPD�HO�FRVWH��GDGR�TXH�HQ�OD�XQLGDG�IDPLOLDU�VyOR�WUDEDMD�HO�SDGUH�\�HO� LQJUHVR�HQ�FHQWUR�SULYDGR�KD�YHQLGR�PRWLYDGR�SRU� OD�DXVHQFLD�GH�UHFXUVR�S~EOLFR�
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6ROLFLWDGD�DPSOLDFLyQ�GH�LQIRUPH�D�OD�$GPLQLVWUDFLyQ��VH�UHFLELy�DWHQWR�RILFLR�HO����GH�VHSWLHPEUH� GH� ������ $� GLFKR� HVFULWR VH� DGMXQWDED� LQIRUPH� GH� OD� 5HVLGHQFLD�62/,'$5,7$7� HQ� OD� TXH� VH� H[SUHVDED� TXH�� WUDV� LQIRUPDU� D� ORV� SDGUHV� GH� ODV�DFWLYLGDGHV� \� GLQiPLFD� GHO� FHQWUR�� ORV� PLVPRV� YDORUDURQ� ORV� SUREOHPDV� TXH� VX�DGDSWDFLyQ� SRGtD� SURGXFLU� D� VX� KLMR��&RQFUHWDPHQWH�� VHJ~Q� VH�PDQLILHVWD� HQ� HO� FLWDGR�LQIRUPH��HQFRQWUDEDQ�TXH�ODV�DFWLYLGDGHV�RFXSDFLRQDOHV��GH�SRU�Vt��QR�VH�DMXVWDEDQ�D�ODV�QHFHVLGDGHV�GHO�FKLFR��HO�FXDO�D~Q�VH�HQFXHQWUD�HQ�HWDSD�GH�MXHJR�\�DFWLYLGDGHV�O~GLFR�HGXFDWLYDV�� OD�HGDG�GH�ORV�DWHQGLGRV�FRQ�ORV�TXH� WHQGUtD�TXH� FRQYLYLU��PXFKR�PD\RUHV�TXH�VX�KLMR�\�HO�UpJLPHQ�DELHUWR�GH�DPERV�&HQWURV��2FXSDFLRQDO�\�5HVLGHQFLDO��
6HJ~Q� VH� UHILHUH� HQ� HO� LQIRUPH�� ORV� WpFQLFRV� GHO� &HQWUR� LQIRUPDURQ� D� ORV� SDGUHV� TXH�YHtDQ�ORV�PLVPRV�LQFRQYHQLHQWHV��SHUR�TXH��SURSRUFLRQDUtDQ�WRGR�HO�DSR\R�SURIHVLRQDO�\�SURJUDPDV�HVSHFtILFRV�SDUD�LQWHQWDU�OD�DGDSWDFLyQ�DO�FHQWUR��&RQWDEDQ��DGHPiV��FRQ�TXH�HQ�FXDOTXLHU�QXHYD�DGPLVLyQ�VLHPSUH�VH�HVWDEOHFH�XQ�SHUtRGR�GH�WLHPSR�GH�SUXHED�DQWHV�GH�SURFHGHU�D�OD�DGPLVLyQ�GHILQLWLYD��SURSRQLHQGR�TXH�VH�SUREDUD \�VH�GHFLGLHUD�VREUH�OD�H[SHULHQFLD�UHDO��&RQFOX\H�HO�LQIRUPH�VHxDODQGR�TXH�ORV�SDGUHV�QR�HVWDEDQ�VHJXURV��TXH�QR�VH�WRPy�QLQJXQD�GHFLVLyQ�\�TXH�GHMDURQ�D�ORV�SDGUHV�XQ�WLHPSR�SDUD�TXH�SHQVDUDQ�\�GHFLGLHUDQ��FRQWHVWDQGR�ILQDOPHQWH�ORV�SDGUHV�TXH�QR�TXHUtDQ�OD�SOD]D�SRU�QR�HQFRQWUDUOD�DGHFXDGD�D�ODV�QHFHVLGDGHV�GHO�KLMR�
5HPLWLGD�� QXHYDPHQWH�� OD� FRQWHVWDFLyQ� SDUD� DOHJDFLRQHV� GHO� UHFODPDQWH�� UHFLELPRV�FRQWHVWDFLyQ� HQ� IHFKD� ��� GH� RFWXEUH� GH� ������ (Q� GLFKR� HVFULWR� PDQLIHVWDED� VX�GHVDFXHUGR� FRQ� OR� H[SXHVWR�� SHUR� UHLWHUDED� TXH� SDUD� HOORV� OR� LPSRUWDQWH� HV� TXH�� QR�KDELHQGR� UHFLELGR� SOD]D� S~EOLFD�� SUHFLVDEDQ� KDFHU� IUHQWH� DO� FRVWH� GH� OD� HVWDQFLD� GHO�PHQRU� GLVFDSDFLWDGR� HQ� HO� FHQWUR� SULYDGR� GH� $,'(0� \� TXH� SUHFLVDEDQ� OD� D\XGD�� DO�PHQRV� SDUFLDO�� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ�� HQFRQWUDQGR� TXH� OD� VDOLGD� GHO� FHQWUR��VHUtD��SHUMXGLFLDO��SDUD��VX��KLMR��SRUTXH��WHQGUtDQ��TXH��YROYHU�D�ORV�LQJUHVRV�IUHFXHQWHV�KRVSLWDODULRV� \� D� SUHVFLQGLU� GH� XQD� DWHQFLyQ� TXH� HVWDED� GDQGR� UHVXOWDGRV� SRVLWLYRV��VLQWLpQGRVH�LQMXVWDPHQWH�GLVFULPLQDGRV�SRU�UD]yQ�GH�OD�HQIHUPHGDG�GH�VX�KLMR��
(O� UHFODPDQWH� JLUy� QXHYRV� HVFULWRV� HQ� QRYLHPEUH� \� GLFLHPEUH� GHO� PLVPR� DxR� FRQ�FRQWHQLGRV� VLPLODUHV��5HVDOWDU�� VLQ� HPEDUJR�� GRV� GHWDOOHV��(O� SULPHUR� HV�TXH� HO�PHQRU�VHJXtD�GDGR�GH�DOWD�HQ�HO�&HQWUR�GH�(GXFDFLyQ (VSHFLDO�6(%$67,È1�%85*26�GH�(O�6DOHU�GRQGH��SHVH�D�OD�EXHQD�GLVSRVLFLyQ�GH�ORV�SURIHVLRQDOHV��QR�SRGtDQ�KDFHU�IUHQWH�D�ORV�WUDVWRUQRV�GH�FRQGXFWD�TXH�SUHVHQWDED�HO�PHQRU��HVWLPDQGR�TXH�HO�FRVWH�GH�HVWD�SOD]D�SRGtD�UHYHUWLU�HQ�OD�DWHQFLyQ�LQVWLWXFLRQDO�GHO�PRPHQWR�SUHVHQWH��(O�VHJXQGR�HV�TXH�VH�KDEtD� SURGXFLGR� XQD�PRGLILFDFLyQ� GHO� JUDGR� GH�PLQXVYDOtD� VHJ~Q� UHVROXFLyQ� GH� �� GH�GLFLHPEUH� GH� ����� HQ� OD� TXH� RWRUJDEDQ� XQ� JUDGR� WRWDO� GHO� ������ KDFLHQGR� FRQVWDU� HO�GLFWDPHQ� IDFXOWDWLYR� OD� H[LVWHQFLD� GH� OD� DOWHUDFLyQ� GH� OD� FRQGXFWD� \� OD� QHFHVLGDG� GH�FRQFXUVR�GH�WHUFHUD�SHUVRQD�
5HPLWLGD��QXHYDPHQWH��SHWLFLyQ�GH�DPSOLDFLyQ�GH�LQIRUPH�D�OD�$GPLQLVWUDFLyQ�VREUH�OD�SHWLFLyQ�GH�D\XGD�LQVWLWXFLRQDO�VROLFLWDGD�SRU�HO�UHFODPDQWH��UHFLELPRV�DWHQWR�RILFLR�FRQ�IHFKD���GH�HQHUR GH�������(O�UHIHULGR�LQIRUPH�UHIOHMD�ODV�VLJXLHQWHV�DFWXDFLRQHV����� (O�����������HO�'LUHFWRU�7HUULWRULDO�UHPLWH�HO�FDVR�SDUD�HVWXGLDU�SRVLEOHV�D\XGDV��GDGR�TXH�HO�SUHVXSXHVWR�GH�D\XGDV� LQGLYLGXDOHV�HVWDED�DJRWDGR�\�HQ�DFFLyQ�FRPXQLWDULD� WRGDYtD�TXHGDED�XQ�UHPDQHQWH��6H�FRQFHUWy�HQWUHYLVWD�FRQ�OD�IDPLOLD�����(O����������DFXGLy�OD�PDGUH� D� OD� VHFFLyQ� GH� DFFLyQ� FRPXQLWDULD�� ��� (O� ��������� VH� VROLFLWD� FRSLD� GHO�



���

H[SHGLHQWH�D� OD�6HFFLyQ�GH�PLQXVYiOLGRV�SDUD�HYLWDU�TXH� OD� IDPLOLD� WHQJD�TXH�YROYHU�D�DSRUWDU� GRFXPHQWDFLyQ�� ��� (O� ���������� WUDV� HVWXGLR� GHO� H[SHGLHQWH�� SRU� ORV� LQJUHVRV�EUXWRV�GH�OD�IDPLOLD��������¶���¼���QR�VH�HQFRQWUDEDQ�GHQWUR�GH�ORV�OtPLWHV�GH�UHQWD�SRU�FRPSRQHQWH�GH�OD�XQLGDG�IDPLOLDU�HVWDEOHFLGRV�SRU�OD�2UGHQ�GH����GH�GLFLHPEUH�GH������SRU� OD�TXH�VH� UHJXODQ� ODV�$\XGDV�GH�(PHUJHQFLD�SDUD�������VXSHUDQGR�HQ��¶��SXQWRV��KDFLHQGR� LPSRVLEOH� VX� FRQFHVLyQ� SRU� HVWD� YtD�� FLUFXQVWDQFLD� TXH� VH� SXVR� HQ�FRQRFLPLHQWR�GH�OD�IDPLOLD��LQWHQWDQGR�EXVFDU�RWUR�JpQHUR�GH�VROXFLRQHV�
5HPLWLGD�DO� LQWHUHVDGR�OD�FRQWHVWDFLyQ�GH�OD�$GPLQLVWUDFLyQ��HO�UHFODPDQWH�UHPLWLy�GRV�HVFULWRV� FRQ� IHFKDV����GH� HQHUR� \� ��GH� IHEUHUR� GH�������(Q� HO� SULPHUR� VH� UHPLWH�XQD�FRQWHVWDFLyQ�GH� OD�$GPLQLVWUDFLyQ�D�XQ�HVFULWR�SUHYLR�GHO� UHFODPDQWH��(Q�HO�PLVPR�VH�UHFRJH�TXH�OD�UHQXQFLD�D�OD�SOD]D GH�OD�5HVLGHQFLD�62/,'$5,7$7�QR�VH�KD�FRQVLGHUDGR�FRPR� XQD� UHQXQFLD� D� SOD]D� S~EOLFD�� VLQR� TXH� GLFKD� SOD]D� QR� IXH� RFXSDGD� SRU�FRQVLGHUDUVH� TXH� QR� HUD� HO�&HQWUR� DGHFXDGR�� SRU� OR� TXH� OD� VROLFLWXG� VLJXH� HQ� OLVWD� GH�HVSHUD�HQ�WDQWR�HQ�FXDQWR�VH�SXHGD�RIUHFHU�SOD]D�HQ�HO�UHFXUVR�DGHFXDGR�
(Q�HO�VHJXQGR�HVFULWR�VH�UHLWHUD�HO�SUREOHPD�GH�OD�DWULEXFLyQ�GH�UHVSRQVDELOLGDGHV�HQ�OD�DVLJQDFLyQ�GH�OD�SOD]D�\�HO�UHFODPDQWH�H[SUHVD�VX�LQVDWLVIDFFLyQ�SRU�HO�KHFKR�GH�TXH�VX�KLMR�FDUHFH�GH�UHVSXHVWD�D�VX�HQIHUPHGDG�\�TXH�HO FRVWH�GH�OD�HVWDQFLD�HV�LQDVXPLEOH�SDUD�OD�HFRQRPtD� IDPLOLDU��6H�SUHJXQWD� HO� UHFODPDQWH� VL� VX�KLMR�TXHGDUi�HQ� OD� FDOOH�FXDQGR�IDOWHQ�ORV�SDGUHV�\�FRQItD�HQ�TXH�OD�D\XGD�LQGLYLGXDO��TXH�KDQ�VROLFLWDGR��VHD�RWUD�TXH�OD�GH� HPHUJHQFLD� SXHVWR� TXH�� GH� RWUD� IRUPD�� QXQFD� VX� KLMR� WHQGUtD� DFFHVR� D� ODV� D\XGDV�DVLVWHQFLDOHV�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
&UHHPRV�TXH�QR�OOHYD�D�QLQJ~Q�OXJDU�HVWDEOHFHU�YDORUDFLRQHV�VREUH�HO�SUREOHPD�RFXUULGR�HQ�OD�5HVLGHQFLD�62/,'$5,7$7� SXHV�HOOR�VyOR�GDUtD�OXJDU�D�LQIUXFWXRVRV�GHEDWHV�VLQ�QLQJXQD�VROXFLyQ�SUiFWLFD��(O�SUREOHPD�TXH�SODQWHD�HO�UHFODPDQWH�HV�PX\�HVSHFtILFR�\�SUHFLVD�GH�XQD�UHVSXHVWD�FRQFUHWD�
(O� DUWtFXOR� �� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� HVWDEOHFH� XQD�VHULH�GH�SULQFLSLRV�JHQHUDOHV�SRU� ORV�TXH�GHEHQ� UHJLUVH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��(Q� FRQFUHWR�� HV� GH� GHVWDFDU� TXH� WRGDV� ODV� $GPLQLVWUDFLRQHV� GHEHQ� UHJLUVH� SRU� ORV�SULQFLSLRV�GH�HILFLHQFLD�\�VHUYLFLR�D�ORV�FLXGDGDQRV�
(O� KLMR� GHO� UHFODPDQWH� JR]D� GH� OD� GREOH� SURWHFFLyQ� FRQVWLWXFLRQDO� TXH� OH� RWRUJDQ� ORV�DUWtFXORV����\����GH�OD�&RQVWLWXFLyQ�GDGD�VX�FRQGLFLyQ�GH�PHQRU�\�GLVFDSDFLWDGR�
-XQWR�DO�GHEHU�GH�DVLVWHQFLD�GH�ORV�WLWXODUHV�GH�OD�SDWULD�SRWHVWDG�D�ORV�PHQRUHV�H[LVWH�HO�SDUDOHOR� GHEHU� GH� OD� $GPLQLVWUDFLyQ� GH� DX[LOLDU� D� HVWRV� HQ� HO� HMHUFLFLR� GH� OD� SDWULD�SRWHVWDG��DUWtFXOR�����GHO�&yGLJR�&LYLO��FRQ�REMHWR�GH�DVHJXUDU�DO�QLxR�OD�SURWHFFLyQ�\�HO�FXLGDGR� TXH� VHDQ� QHFHVDULRV� SDUD� VX� ELHQHVWDU�� DGRSWDQGR� ODV� PHGLGDV� OHJLVODWLYDV� \�DGPLQLVWUDWLYDV� DGHFXDGDV� �DUWtFXOR���GH� OD�&RQYHQFLyQ�GH� ODV�1DFLRQHV�8QLGDV� VREUH�ORV�'HUHFKRV�GHO�1LxR���



���

/D�/H\�2UJiQLFD��������� GH����GH� HQHUR�� GH�3URWHFFLyQ� -XUtGLFD�GHO�0HQRU� HVWDEOHFH�XQD� VHULH� GH� SULQFLSLRV� JHQHUDOHV� HQWUH� ORV� TXH� VH� HQFXHQWUD� HO� GHEHU� GH� ORV� SRGHUHV�S~EOLFRV�GH�IDFLOLWDU�VHUYLFLRV�DFFHVLEOHV�HQ�WRGDV�ODV�iUHDV�TXH�DIHFWDQ�DO�GHVDUUROOR�GHO�PHQRU� �DUWtFXOR� ����� OD� REOLJDFLyQ� GH� SUHVWDU� DWHQFLyQ� LQPHGLDWD� SRU� SDUWH� GH� ORV�VHUYLFLRV�S~EOLFRV�\�GH�DFWXDU��DUWtFXOR�����\�GH�SURFXUDU�OD�FRODERUDFLyQ�GHO�PHQRU�\�GH�VX�IDPLOLD�DQWH�FXDOTXLHU�LQWHUYHQFLyQ��DUWtFXOR�����
/D� /H\� �������� GH� �� GH� GLFLHPEUH�� GH� OD� ,QIDQFLD� GH� OD� &RPXQLGDG� $XWyQRPD�9DOHQFLDQD� HVWDEOHFH� TXH� OD� *HQHUDOLGDG� 9DOHQFLDQD� JDUDQWL]DUi� OD� H[LVWHQFLD� GH� XQ�VLVWHPD�SHUPDQHQWH�GH� DWHQFLyQ� LQPHGLDWR� DO� QLxR�TXH�SHUPLWD� DWHQGHU� VLWXDFLRQHV�GH�XUJHQFLD� /D� /H\� HVWDEOHFH� HQWUH� VXV� SULQFLSLRV� UHFWRUHV� OD� SURWHFFLyQ� LQWHJUDO�� OD�SUHYHQFLyQ�GH�ORV�ULHVJRV�\�OD�GHIHQVD�\�JDUDQWtD��GH�VXV�GHUHFKRV��FRPR�UHVSRQVDELOLGDG�LQGHFOLQDEOH�GH�WRGRV�ORV�DJHQWHV�LQWHUYLQLHQWHV�\�SULQFLSLR�UHFWRU�GH�OD�DFWXDFLyQ�GH�ORV�SRGHUHV�S~EOLFRV��DUWtFXOR�����'LFKD�SURWHFFLyQ�QR�FHVDUtD�HQ�HVWH�FDVR�SRU�DOFDQ]DU� OD�PD\RU� HGDG� GDGR� TXH� OD� GLVSRVLFLyQ� WUDQVLWRULD� WHUFHUD� GH� OD� /H\� VHxDOD� TXH� ORV�EHQHILFLRV�HVWDEOHFLGRV�D�IDYRU�GH�ORV�QLxRV�\�ODV�QLxDV�HQ�OD�SUHVHQWH�/H\�SRGUiQ�VHU�GH�DSOLFDFLyQ�D�ODV�SHUVRQDV�DIHFWDGDV�SRU�XQD�GLVPLQXFLyQ�SVtTXLFD��FRQ�LQGHSHQGHQFLD�GH�VX�HGDG�\�HQ�DWHQFLyQ�D�VXV�QHFHVLGDGHV�HVSHFtILFDV���
/D�/H\����������GH���GH�GLFLHPEUH��GH�LJXDOGDG�GH�RSRUWXQLGDGHV��QR�GLVFULPLQDFLyQ��\�DFFHVLELOLGDG� � � XQLYHUVDO� � GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� H[LJH� UHDOL]DU� ORV� DMXVWHV�UD]RQDEOHV� QHFHVDULRV� FRQ� HO� ILQ� GH� DGHFXDU� OD� UHVSXHVWD� GH� OD� $GPLQLVWUDFLyQ� D� ODV�QHFHVLGDGHV�HVSHFtILFDV�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�
/D�/H\�9DOHQFLDQD����������GH����GH�DEULO��GH� OD�*HQHUDOLWDW�� VREUH�HO�(VWDWXWR�GH� ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG�HVWDEOHFH�HO�SULQFLSLR�JHQHUDO�GH�UHVSRQVDELOLGDG�S~EOLFD�SRU�HO� TXH� OD� $GPLQLVWUDFLyQ� GH� OD� *HQHUDOLWDW� SURFXUDUi�� GHQWUR� GH� VXV� GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�� ORV�PHGLRV� \� GHVWLQDUi� ORV� UHFXUVRV� ILQDQFLHURV�� WpFQLFRV�� KXPDQRV� \�RUJDQL]DWLYRV�QHFHVDULRV�SDUD�DOFDQ]DU�HO� FXPSOLPLHQWR�GH� ORV�SULQFLSLRV�FLWDGRV�HQ�HO�DUWtFXOR���GH�OD�/H\��3RU�RWUR�ODGR��HVWDEOHFH��FRPR�GHUHFKR�IUHQWH�D�OD�$GPLQLVWUDFLyQ�GH�OD�*HQHUDOLWDW��HO�GH�UHFLELU�XQ�WUDWR�SHUVRQDOL]DGR�H�LQGLYLGXDOL]DGR��DUWtFXOR����
$� QXHVWUR� MXLFLR�� HO� FHQWUR� TXH� VH� KDEtD� LQLFLDOPHQWH� GHVLJQDGR� QR� FXPSOtD� FRQ� ORV�UHTXLVLWRV� SUHFLVRV� SDUD� DOEHUJDU� DO�PHQRU�� 6H� WUDWDED� GH� XQ� FHQWUR� GH� DGXOWRV�� OR� TXH�KDFH� TXH� GLItFLOPHQWH� FXPSOD� ODV� H[LJHQFLDV� SDUD� XQ� LQWHUQDPLHQWR� TXH� H[LJH� OD�OHJLVODFLyQ�SURFHVDO�FLYLO��DUWtFXOR�����/(&���
(O�DUWtFXOR����GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�1LxR�GH������HVWDEOHFH�TXH�ORV�(VWDGRV�3DUWH�UHFRQRFHQ�HO�GHUHFKR�GHO�QLxR�LPSHGLGR�D�UHFLELU�FXLGDGRV�HVSHFLDOHV�\�DOHQWDUiQ�\�DVHJXUDUiQ�FRQ�VXMHFLyQ�D�ORV�UHFXUVRV�GLVSRQLEOHV��OD�SUHVWDFLyQ� DO� QLxR�� TXH� UH~QD� ODV� FRQGLFLRQHV� UHTXHULGDV� \� D� ORV� UHVSRQVDEOHV� GH� VX�FXLGDGR��GH� OD�DVLVWHQFLD�TXH�VH�VROLFLWH�\�TXH�VHD�DGHFXDGD�DO�HVWDGR�GHO�QLxR�\�D� ODV�FLUFXQVWDQFLDV�GH�VXV�SDGUHV�R�GH�RWUDV�SHUVRQDV�TXH�FXLGHQ�GH�pO��(O�DUWtFXOR�UHVDOWD�TXH��HQ�DWHQFLyQ�D� ODV�QHFHVLGDGHV�HVSHFLDOHV�GHO�QLxR�LPSHGLGR�� OD�DVLVWHQFLD�TXH�VH�SUHVWH�VHUi� JUDWXLWD� VLHPSUH�TXH� VHD�SRVLEOH�� KDELGD� FXHQWD�GH� OD� VLWXDFLyQ� HFRQyPLFD�GH� ORV�SDGUHV�R�GH�ODV�RWUDV�SHUVRQDV�TXH�FXLGHQ�GHO�QLxR�\�HVWDUi�GHVWLQDGD�D�DVHJXUDU�TXH�HO�QLxR� PHQWDO� R� ItVLFDPHQWH� LPSHGLGR� WHQJD� XQ� DFFHVR� HIHFWLYR� D� OD� HGXFDFLyQ�� OD�FDSDFLWDFLyQ��ORV�VHUYLFLRV�VDQLWDULRV��ORV�VHUYLFLRV�GH�UHKDELOLWDFLyQ��OD�SUHSDUDFLyQ�SDUD�



���

HO�HPSOHR�\�ODV�RSRUWXQLGDGHV�GH�HVSDUFLPLHQWR�\�UHFLED�WDOHV�VHUYLFLRV�FRQ�HO�REMHWR�GH�TXH�HO�QLxR ORJUH�OD�LQWHJUDFLyQ�VRFLDO�\�HO�GHVDUUROOR�LQGLYLGXDO��LQFOXLGR�VX�GHVDUUROOR�FXOWXUDO�\�HVSLULWXDO��HQ�OD�Pi[LPD�PHGLGD�SRVLEOH�
6RPRV� FRQVFLHQWHV� GH� ODV� GLILFXOWDGHV� PDWHULDOHV� \� SUHVXSXHVWDULDV� TXH� LPSOLFD� OD�FUHDFLyQ�GH�XQD�UHG�VRFLRVDQLWDULD�TXH�DEDUTXH� WRGDV� ODV�VLWXDFLRQHV��6LQ�HPEDUJR�� ODV�SUHYLVLRQHV�OHJDOHV�H[LJHQ�XQD�UHVSXHVWD�D�FRUWR�SOD]R�\�XQD�SODQLILFDFLyQ�TXH�SHUPLWD�FRQVROLGDU�XQD�UHG�VXILFLHQWH�GH�UHFXUVRV�GHVWLQDGD�D�IDFLOLWDU�VROXFLRQHV�DGHFXDGDV�TXH�FRQWHPSOHQ�HO�PD\RU�DEDQLFR�GH�SRVLELOLGDGHV�
(Q� HO� FDVR� SUHVHQWH�� ORV� GLIHUHQWHV� LQIRUPHV� GH� VHUYLFLRV� VRFLDOHV� DFUHGLWDQ� TXH� QR�H[LVWtD�PiV�UHPHGLR�TXH�SURFHGHU�D�OD�LQWHUQDFLyQ�GHO�PHQRU�HQ�XQ�FHQWUR�HVSHFLDOL]DGR��6H�KDEtDQ�DJRWDGR�\D�ODV�UHVWDQWHV�SRVLELOLGDGHV�VLQ�p[LWR��DUWtFXOR�����DSDUWDGR����OHWUD�E�GH�OD�/�2�����������/D�SURSLD�$GPLQLVWUDFLyQ�KDEtD�UHFRQRFLGR�HVWH�KHFKR��EXVFDQGR�XQ�FHQWUR�S~EOLFR�GLVSRQLEOH��HVWDQGR��VHJ~Q�ILJXUD�HQ�ORV�LQIRUPHV�UHFLELGRV��HO�PHQRU�GLVFDSDFLWDGR�HQ�OLVWD�GH�HVSHUD�
(Q� HO� FDVR� HQ� HVWXGLR�� DGHPiV�� OD� VLWXDFLyQ� HUD� XUJHQWH�� (O� GUDPD� IDPLOLDU� DEDUFDED�YDULRV� SODQRV�� 3RU� XQ� ODGR�� HO� SHUHJULQDU� FRQVWDQWH� SRU� GLYHUVDV� LQVWLWXFLRQHV� S~EOLFDV�VLQ� ORJUDU� VROXFLRQHV�DO� SUREOHPD��3RU�RWUR� ODGR�� OD�FUXHO� UHDOLGDG�GH�XQD� VLWXDFLyQ�GH�YLROHQFLD�IDPLOLDU�LQVRVWHQLEOH�FX\DV�FRWDV�DOFDQ]DEDQ�HO�PDOWUDWR�\�OHVLRQHV�FRUSRUDOHV��DOJXQDV�GH�HOODV�GHQXQFLDGDV�MXGLFLDOPHQWH��\�OD�QHFHVLGDG�GH�XQR�GH�ORV�FRPSRQHQWHV�GHO�KRJDU�GH�DXVHQWDUVH�GHO�GRPLFLOLR�IDPLOLDU�
/D�VROXFLyQ�KD�VLGR�LQVDWLVIDFWRULD��$QWH�OD�DXVHQFLD�GH FHQWUR�GHEtD�KDEHUVH�KDELOLWDGR�XQD�VROXFLyQ�DOWHUQDWLYD�D�XQ�SUREOHPD�XUJHQWH�\�TXH�DIHFWDED�D�OD�HVHQFLD�PiV�SURIXQGD�GH�OD�IDPLOLD�GHO�PHQRU�GLVFDSDFLWDGR��
(O�SULQFLSLR�EiVLFR�HV��VLQ�GXGD��OD�FRODERUDFLyQ��SULQFLSLR�FRQVDJUDGR�OHJDOPHQWH�\�TXH�HV�FRP~Q�D�WRGR�HO�iPELWR�LQWHUQDFLRQDO��YpDVH��HQ�HVWH�VHQWLGR��OD�5HFRPHQGDFLyQ�Q��5�>��@���GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�D�ORV�(VWDGRV�0LHPEURV�VREUH�OD�GHSHQGHQFLD� GH� ��� GH� VHSWLHPEUH� GH� ������ HQ� HO� DSDUWDGR� FRUUHVSRQGLHQWH� D� ORV�SULQFLSLRV�JHQHUDOHV�DSOLFDEOHV�D�ORV�FXLGDGRUHV�VLQ�VWDWXV�SURIHVLRQDO��
(Q�DWHQFLyQ�D�OR�H[SXHVWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����Q����GH�OD�/H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH�$JUDYLRV� HVWD� ,QVWLWXFLyQ� HIHFW~D� ODV� VLJXLHQWHV�5(&20(1'$&,21(6�� D� ODV� FXDOHV��FRQIRUPH�DO�~OWLPR�SUHFHSWR�FLWDGR��GHEHUi� UHVSRQGHUVH�PDQLIHVWDQGR�VX�DFHSWDFLyQ�R�ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
�4XH� VH� YD\D� DPSOLDQGR� OD� UHG� VRFLRVDQLWDULD� KDVWD� FRPSOHWDU� HO� DPSOLR� DEDQLFR� GH�UHVSXHVWDV�D� ORV�GLIHUHQWHV�SUREOHPDV�TXH��FRPR�HO�SUHVHQWH��VXHOHQ�DIHFWDU�D�PHQRUHV�FRQ� GLVFDSDFLGDG� HQ� OD� &RPXQLGDG�9DOHQFLDQD�� FRQ� WRGD� OD� H[WHQVLyQ� UHFRJLGD� HQ� HO�DUWtFXOR����GH�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GHO�1LxR�
�4XH��FRQ�FDUiFWHU�JHQHUDO��HQ�ORV�FDVRV�GH�IDOWD�GH�GLVSRQLELOLGDG�GH�UHFXUVRV�GH�OD�UHG�S~EOLFD� \�� FRQ� LQGHSHQGHQFLD� GH� ODV� SUHVWDFLRQHV� HFRQyPLFDV� LQGLYLGXDOL]DGDV�� VH�DUELWUHQ�WRGDV�ODV�PHGLGDV�SRVLEOHV��LQFOXLGDV�ODV�GH�tQGROH�SUHVXSXHVWDULD��D�ILQ�GH�TXH�
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ODV� VLWXDFLRQHV� GH� JUDYH� DOWHUDFLyQ� GH� OD� FRQYLYHQFLD� IDPLOLDU� \� VHULR� SHUMXLFLR� SDUD�PHQRUHV� \� GLVFDSDFLWDGRV�� FRPR� OD� SUHVHQWH� GH� LQWROHUDEOH� YLROHQFLD� IDPLOLDU�� WHQJDQ�XQD� UHVSXHVWD� LQVWLWXFLRQDO� LQPHGLDWD� \� FRQWLQXDGD� FRQ� HO� Pi[LPR� GHVDUUROOR� GHO�SULQFLSLR� GH� FRODERUDFLyQ�� GH� FRQIRUPLGDG� FRQ� ORV� SUHFHSWRV� OHJDOHV� \� ODV�UHFRPHQGDFLRQHV�LQWHUQDFLRQDOHV�LQFOXLGDV�HQ�HO�WH[WR�GH�OD�SUHVHQWH�UHVROXFLyQ�
�4XH�� HQ� HO� FDVR� FRQFUHWR� REMHWR� GH� OD� SUHVHQWH� UHFODPDFLyQ�� VH� DUELWUHQ� WRGRV� ORVPHFDQLVPRV� SDUD� GDU� XQD� UHVSXHVWD� DGHFXDGD� D� ODV� QHFHVLGDGHV� GH� FHQWUR� UHVLGHQFLDO�SDUD�HO�PHQRU�GLVFDSDFLWDGR�\�DX[LOLR�HQ�HO�HMHUFLFLR�GH�OD�JXDUGD�OHJDO�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH��YDORUDQGR� OD�SRVLEOH�D\XGD�HFRQyPLFD� VROLFLWDGD�SRU� ORV� WLWXODUHV�GH OD�SDWULD�SRWHVWDG�´
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�RILFLR���������VREUH�HO�JUDGR�GH�DSOLFDFLyQ�GH�OD�IRUPDWLYD�YLJHQWH�VREUH�SURPRFLyQ�GH�HPSOHR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�HO�iPELWR�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�YDOHQFLDQDV�
([FPR��\�0JIFR��6U��
$FXVDPRV�UHFLER�GH�VX�LQIRUPH�HQ�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH�UHIHUHQFLD��LQLFLDGD�GH� RILFLR� D� ILQ� GH� FRQRFHU� HO� JUDGR� GH� � DSOLFDFLyQ� GH� OD� QRUPDWLYD� YLJHQWH� VREUH�SURPRFLyQ� GH� HPSOHR� GH� SHUVRQDV� FRQ� GLVFDSDFLGDG� HQ� HO� iPELWR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�9DOHQFLDQDV�
(O� SULQFLSLR� GH� LJXDOGDG� HV� XQR� GH� ORV� SLODUHV� VREUH� ORV� TXH� GHVFDQVD� HO� VLVWHPD�FRQVWLWXFLRQDO�HVSDxRO��/D�OHFWXUD�FRQMXQWD�GH�ORV�DUWtFXORV���������������������\����GH�OD�&RQVWLWXFLyQ� OOHYD� DO� VLJXLHQWH� LPSHUDWLYR�� ORV� SRGHUHV� S~EOLFRV� GHEHQ� UHPRYHU� FRQ�HVSHFLDO�pQIDVLV�ORV�REVWiFXORV�TXH�LPSLGDQ�D�ODV�SHUVRQDV�FRQ��GLVFDSDFLGDG�HO�DFFHVR�D�FDUJRV�\�HPSOHRV�S~EOLFRV�
/D� /H\� ��������� GH� �� GH� DEULO�� GH� ,QWHJUDFLyQ� 6RFLDO� GH� 0LQXVYiOLGRV�� LQWURGXMR� OD�REOLJDFLyQ�GH�TXH�ODV�HPSUHVDV�S~EOLFDV�\�SULYDGDV�UHVHUYDUDQ�XQ�FXSR�GH�VXV�SXHVWRV�GH�WUDEDMR�SDUD�GLVFDSDFLWDGRV�HQ�ORV�VLJXLHQWHV�WpUPLQRV��³6HUi�ILQDOLGDG�SULPRUGLDO�GH�OD� SROtWLFD� GH� HPSOHR� GH� WUDEDMDGRUHV� PLQXVYiOLGRV� VX� LQWHJUDFLyQ� HQ� HO� VLVWHPD�RUGLQDULR�GH�WUDEDMR�R��HQ�VX�GHIHFWR��VX�LQFRUSRUDFLyQ�DO�VLVWHPD�SURGXFWLYR�PHGLDQWH�OD�IyUPXOD�HVSHFLDO�GH�WUDEDMR�SURWHJLGR�TXH�VH�PHQFLRQD�HQ�HO�DUWtFXOR���´�$UW�������$�WDO�HIHFWR� ³/DV� HPSUHVDV� S~EOLFDV� \� SULYDGDV� TXH� HPSOHHQ� D� XQ� Q~PHUR� GH� ��� R� PiV�WUDEDMDGRUHV�YHQGUiQ�REOLJDGDV�D�TXH�GH�HQWUH�HOORV��DO�PHQRV��HO�����VHDQ�WUDEDMDGRUHV�PLQXVYiOLGRV��(O�FyPSXWR�PHQFLRQDGR�DQWHULRUPHQWH�VH�UHDOL]DUi�VREUH�OD�SODQWLOOD�WRWDO�GH� OD�HPSUHVD�FRUUHVSRQGLHQWH�� FXDOTXLHUD�TXH� VHD�HO�Q~PHUR�GH�FHQWURV�GH� WUDEDMR�GH�DTXpOOD� \� FXDOTXLHUD� TXH� VHD� OD� IRUPD� GH� FRQWUDWDFLyQ� ODERUDO� TXH� YLQFXOH� D� ORV�WUDEDMDGRUHV� GH� OD� HPSUHVD�� ,JXDOPHQWH� VH� HQWHQGHUi� TXH� HVWDUiQ� LQFOXLGRV� HQ� GLFKR�FyPSXWR�ORV� WUDEDMDGRUHV�PLQXVYiOLGRV�TXH�VH�HQFXHQWUHQ�HQ�FDGD�PRPHQWR�SUHVWDQGR�VHUYLFLRV� HQ� ODV� HPSUHVDV� S~EOLFDV� R� SULYDGDV�� HQ� YLUWXG� GH� ORV� FRQWUDWRV� GH� SXHVWD� D�GLVSRVLFLyQ� TXH� ODV� PLVPDV� KD\DQ� FHOHEUDGR� FRQ� HPSUHVDV� GH� WUDEDMR� WHPSRUDO´�$UW������
(VWH�SUHFHSWR�VH�UHYHOR�FRQ�HO�WLHPSR�GH�GLItFLO�FXPSOLPLHQWR��GH�DKt�TXH�VH�LQWURGXMHVH�HO� VLJXLHQWH� LQFLVR� �´'H�PDQHUD� H[FHSFLRQDO�� ODV� HPSUHVDV�S~EOLFDV� \�SULYDGDV�SRGUiQ�



���

TXHGDU� H[HQWDV�GH� HVWD�REOLJDFLyQ�� GH� IRUPD�SDUFLDO� R� WRWDO�� ELHQ� D� WUDYpV�GH� DFXHUGRV�UHFRJLGRV� HQ� OD� QHJRFLDFLyQ� FROHFWLYD� VHFWRULDO� GH� iPELWR� HVWDWDO� \�� HQ� VX� GHIHFWR�� GH�iPELWR�LQIHULRU��D�WHQRU�GH�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�����Q~PHURV���\���GHO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�WH[WR�UHIXQGLGR�GH�OD�/H\�GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV�� ELHQ� SRU� RSFLyQ� YROXQWDULD� GHO� HPSUHVDULR��GHELGDPHQWH�FRPXQLFDGD�D� OD�DXWRULGDG ODERUDO��\�VLHPSUH�TXH�HQ�DPERV�VXSXHVWRV�VH�DSOLTXHQ�ODV�PHGLGDV�DOWHUQDWLYDV�TXH�VH�GHWHUPLQHQ�UHJODPHQWDULDPHQWH�´
(O�DUW��������GH�OD��FLWDGD�/H\�KDFH�UHIHUHQFLD�D�ODV�$GPLQLVWUDFLRQHV�3XEOLFDV�\�GLFH�TXH�³� (Q� ODV� SUXHEDV� VHOHFWLYDV� SDUD� HO� LQJUHVR� HQ� ORV� &XHUSRV� GH� OD� $GPLQLVWUDFLyQ� GHO�(VWDGR�� &RPXQLGDGHV� $XWyQRPDV�� $GPLQLVWUDFLyQ� /RFDO�� ,QVWLWXFLRQDO� \� GH� OD�6HJXULGDG�6RFLDO�VHUiQ�DGPLWLGRV�ORV�PLQXVYiOLGRV�HQ�LJXDOGDG�GH�FRQGLFLRQHV�FRQ�ORV�GHPiV� DVSLUDQWHV�� /DV� FRQGLFLRQHV� SHUVRQDOHV� GH� DSWLWXG� SDUD� HO� HMHUFLFLR� GH� ODV�IXQFLRQHV� FRUUHVSRQGLHQWHV� VH� DFUHGLWDUiQ� HQ� VX� FDVR� PHGLDQWH� GLFWDPHQ� YLQFXODQWH�H[SHGLGR� SRU� HO� HTXLSR� PXOWLSURIHVLRQDO� FRPSHWHQWH�� TXH� GHEHUi� VHU� HPLWLGR� FRQ�DQWHULRULGDG�D�OD�LQLFLDFLyQ�GH�ODV�SUXHEDV�VHOHFWLYDV�´�'H�HVWH�PRGR�QR�VH�LQVWLWX\R��HQ�SULQFLSLR�� QLQJ~Q� FXSR� GH� UHVHUYD� SDUD� GLVFDSDFLWDGRV� HQ� ODV� SUXHEDV� GH� DFFHVR� DO�HPSOHR�S~EOLFR�
1R�REVWDQWH��FRQ�SRVWHULRULGDG� OD�'LVSRVLFLyQ�$GLFLRQDO�����GH�OD�/H\����������GH���GH�DJRVWR��GH�0HGLGDV�8UJHQWHV�GH�5HIRUPD�GH�OD�)XQFLyQ�3XEOLFD��DxDGLGD�SRU�HO�DUW����GH�OD�/H\����������GH����GH�MXOLR���LPSXVR�OD�UHVHUYD��FRPR�PtQLPR���GHO����GH�SOD]DV�GH�ODV� RIHUWDV� SXEOLFDV� GH� HPSOHR� SDUD� GLVFDSDFLWDGRV� FRQ� JUDGR� GH� PLQXVYDOtD� LJXDO� R�VXSHULRU�DO�����FRQ�HO�REMHWLYR�GH�DOFDQ]DU�HO����GH�OD�WRWDOLGDG�GH�HIHFWLYRV���
(O�DUWLFXOR������GHO�7H[WR�5HIXQGLGR�GH�OD�/H\�GH�)XQFLyQ�3~EOLFD�9DOHQFLDQD�GH����GH�RFWXEUH�GH�������SRU�VX�SDUWH� LPSRQH�XQ�FXSR�GH�UHVHUYD�TXH�QR�GHWHUPLQD��SHUR�VL�VX�ILQ��DOFDQ]DU�HO������DQWHULRUPHQWH�UHIHULGR�
5HFLHQWHPHQWH��\�HQ�HO�iPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD��OD�/H\����������GH����GH�DEULO�� TXH� DSUXHED� HO�(VWDWXWR�GH� ODV�3HUVRQDV� FRQ�'LVFDSDFLGDG�� � LPSRQH�XQ� FXSR�GH�UHVHUYD�SDUD�GLVFDSDFLWDGRV�HQ�ODV�FRQYRFDWRULDV�SDUD�DFFHVR�DO�HPSOHR�SXEOLFR�GHO������DUW��������
(O� 7ULEXQDO� &RQVWLWXFLRQDO� KD� WHQLGR� RSRUWXQLGDG� GH� SURQXQFLDUVH� DFHUFD� GH� OD�FRQVWLWXFLRQDOLGDG�GH�ODV�PHGLGDV�GH�UHVHUYD�R�FXSR�\�DVt�HQ�OD 6HQWHQFLD���������GH���GH�RFWXEUH�VRVWLHQH�HQ�VX�IXQGDPHQWR�MXUtGLFR����³6LQWHWL]DQGR�OR�KDVWD�DKRUD�GLFKR��HV�FODUR� TXH� OD� UHVHUYD� SRUFHQWXDO� GH� SOD]DV� HQ� XQD� RIHUWD� GH� HPSOHR�� GHVWLQDGDV� D� XQ�FROHFWLYR� FRQ� JUDYHV� SUREOHPDV� GH� DFFHVR� DO� WUDEDMR�� DSOLFDGD SRU� OD� &RPXQLGDG�$XWyQRPD� GH� &DQDULDV�� QR� YXOQHUD� HO� DUW�� ��� &(�� VLHQGR� SRU� WDQWR� SHUIHFWDPHQWH�OHJtWLPR� GHVGH� OD� SHUVSHFWLYD� TXH� DKRUD� LQWHUHVD�� \� TXH� DGHPiV� FRQVWLWX\H� XQ�FXPSOLPLHQWR�GHO�PDQGDWR�FRQWHQLGR�HQ�HO�DUW������&(��HQ�FRQVRQDQFLD�FRQ�HO�FDUiFWHU�VRFLDO�\�GHPRFUiWLFR�GHO�(VWDGR��DUW������&(��´
$� ILQ� GH� FRQRFHU� OD� VLWXDFLyQ� GH� ORV� GLVFDSDFLWDGRV� HQ� HO� HPSOHR� SXEOLFR� YDOHQFLDQR�LQLFLDPRV� GH� RILFLR� OD� SUHVHQWH� LQYHVWLJDFLyQ�� VHOHFFLRQDQGR� D� WDO� ILQ� VLHWH�D\XQWDPLHQWRV� GH�PXQLFLSLRV� GH�PDV� GH� ������� KDELWDQWHV� �%HQLGRUP�� (OGD�� 3DWHUQD��*DQGLD�� 7RUUHQW�� 9LOD�5HDO� \� 7RUUHYLHMD��� ORV� D\XQWDPLHQWRV� GH� ODV� WUHV� FDSLWDOHV� GH�
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SURYLQFLD� YDOHQFLDQDV�� ODV� WUHV� GLSXWDFLRQHV� SURYLQFLDOHV�� ODV� FLQFR� XQLYHUVLGDGHV�YDOHQFLDQDV�\�OD�DGPLQLVWUDFLyQ�GHO�&RQVHOO��GLVWLQJXLHQGR�HO�SHUVRQDO�GHSHQGLHQWH�GH�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3XEOLFDV��HO�GRFHQWH�\�HO�HVWDWXWDULR�VDQLWDULR��$� GLFKDV� $GPLQLVWUDFLRQHV� VH� OHV� VROLFLWy� LQIRUPDFLyQ� � UHIHUHQWH� DO� QXPHUR� WRWDO� GH�HPSOHDGRV�S~EOLFRV�GH�FDGD�XQD�GH�HOODV�\�FXDQWRV�GH�ORV�PLVPRV�VRQ�GLVFDSDFLWDGRV�HQ�JUDGR�LJXDO�R�VXSHULRU�DO������WDPELpQ�HQ�JUDGRV�VXSHULRUHV�DO����\������VL�FRQVWDVH�WDO�GDWR���DGHPiV�GH�ORV�FXSRV�GH�UHVHUYD�HQ�ODV�2IHUWDV�3XEOLFDV�GH�(PSOHR�GH�ORV�~OWLPRV�DxRV��5HFLELGD�OD�LQIRUPDFLyQ�VROLFLWDGD�VH�VLQWHWL]D�OD�PLVPD�HQ�ORV�VLJXLHQWHV�GDWRV�
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� HQ�SULPHU�OXJDU�TXH�OD�PD\RUtD�GH�$GPLQLVWUDFLRQHV��XQ�WHUFLR�� �����GH����QR�KDQ�DOFDQ]DGR�HO�SRUFHQWDMH�GHO����GH�HPSOHDGRV�S~EOLFRV�FRQ�GLVFDSDFLGDG�
� H[LVWHQ� GRV� DGPLQLVWUDFLRQHV� TXH� FDUHFHQ� GHO� GDWR� UHODWLYR� DO� QXPHUR� GH�GLVFDSDFLWDGRV�TXH�WLHQHQ�HQWUH�VXV�HPSOHDGRV�S~EOLFRV�
� HO� FXSR� GH� � UHVHUYDV� HQ� ORV� SURFHVRV� VHOHFWLYRV� � VXHOH� FXPSOLUVH� FRQ� FLHUWD�KHWHURJHQHLGDG�
7DOHV� FRQFOXVLRQHV� VH� FRPSDGHFHQ� FRQ� OD� H[SHULHQFLD� HQ� HO� VHFWRU� GH� ODV� HPSUHVDV�SULYDGDV�\�S~EOLFDV�TXH�GLR�OXJDU�D�OD�PRGLILFDFLyQ�GH�OD�/H\�GH�,QWHJUDFLyQ�6RFLDO�GH�ORV�0LQXVYiOLGRV�FUHDQGR�PHGLGDV�DOWHUQDWLYDV�\�DO�UHVSHFWR�KHPRV�DFRUGDGR�LQLFLDU�XQD�LQYHVWLJDFLyQ� GH� RILFLR�� 5HVSHFWR� GHO� HPSOHR� S~EOLFR�� HQ� IHFKDV� UHFLHQWHV�� OD� /H\��������� GH� ��� GH� GLFLHPEUH�� KD� PRGLILFDGR� OD� 'LVSRVLFLyQ� $GLFLRQDO� ���� GH� OD� � /H\���������� GH� �� GH� DJRVWR�� GH� 0HGLGDV� 8UJHQWHV� GH� 5HIRUPD� GH� OD� )XQFLyQ� 3XEOLFD��GHWHUPLQDQGR� XQ� FXSR� GH� UHVHUYD� HQ� ODV� SUXHEDV� VHOHFWLYDV� SDUD� HO� DFFHVR� DO� HPSOHR�SXEOLFR� GHO� ��� SDUD� SHUVRQDV� FRQ� GLVFDSDFLGDG� FRQ� HO� ILQ� GHO� DOFDQ]DU� HO� ��� GH�HIHFWLYRV��'H� HVWD� /H\�PHUHFH� KDFHUVH� UHIHUHQFLD� D� VX� H[SRVLFLyQ� GH�PRWLYRV� FXDQGR�GLFH� ³$XQTXH� H[LVWH�XQ�PDQGDWR� OHJDO� H[SOLFLWR�\�PX\�FODUR� HQ� OD�/H\�GH� OD�)XQFLyQ�3XEOLFD� OD� UHDOLGDG� HV�HO� ODPHQWDEOH� LQFXPSOLPLHQWR�GHO�PLVPR������HQ� ORV�DxRV������\������VH�HVWLPD�TXH�HO�QXPHUR�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG�TXH�OOHJDURQ�D�DSUREDU�HQ�ODV� GLVWLQWDV� FRQYRFDWRULDV� SDUD� IXQFLRQDULRV� GH� OD� DGPLQLVWUDFLyQ�*HQHUDO� GHO� (VWDGR�RVFLODEDQ�HQ�WRUR�DO�����SRU������(O�(VWDGR�FRQYRFR�XQ�WRWDO�GH����SOD]DV�SDUWD�SHUVRQDV�FRQ� GLVFDSDFLGDG� HQ� HVRV� HMHUFLFLRV�� SHUR� ~QLFDPHQWH� VH� FXEULHURQ� ��� SOD]DV� SRU�SHUVRQDV�FRQ�XQ����SRU�FLHQWR�R�PDV�GH�PLQXVYDOtD´��HOOR�OOHYR�D�OD�FRQFOXVLyQ�GH�TXH�HV�³QHFHVDULR� JDUDQWL]DU� OD� UHDOL]DFLyQ� GHO� REMHWLYR� GHO� DOFDQ]DU� HO� GRV� SRU� FLHQWR� GH� VXV�HIHFWLYRV�HOHYiQGRVH�HO�FXSR´�
/R� DQWHULRU� \D� KDEtD� VLGR� FRQVWDWDGR� SRU� HO� 'HIHQVRU� GHO� 3XHEOR�� VHJ~Q� UHILHUH� OD�PHQFLRQDGD�H[SRVLFLyQ�GH�PRWLYRV��TXH�HQ�VX�,QIRUPH�GH������D�ODV�&RUWHV�*HQHUDOHV�FRQFOX\y��³TXH�HUD�QHFHVDULR�HOHYDU�HO�FXSR�GH�UHVHUYD�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG��TXH�ODV�SOD]DV�QR�FXELHUWDV�HQ�HVWD�UHVHUYD�QR�VH�DFXPXODVHQ�DO�WXUQR�OLEUH��VLQR�DO�FXSR�FRUUHVSRQGLHQWH� D� VXFHVLYRV� SURFHVRV� VHOHFWLYRV�� TXH� ODV� SUXHEDV� GH� DFFHVR� VH�SHUIHFFLRQDVHQ�HOLPLQiQGRVH�ODV�TXH��ODV�TXH�QR�VLUYHQ�SDUD�DFUHGLWDU�OD�DSWLWXG�SDUD�HO�GHVHPSHxR� GHO� SXHVWR� DO� TXH� VH� RSWD� �YJU�� GH� WLSR� PHPRUtVWLFR�� \� TXH� GHEHUtD�UHJODPHQWDUVH� OD� DGDSWDFLyQ� GH� ORV� PHGLRV� GH� FHOHEUDFLyQ� GH� ODV� SUXHEDV� VHOHFWLYDV´��3iJLQD������
(O�6LQGLF�GH�*UHXJHV�QR��GHVFRQRFH�PDWLFHV�HQ�OD�FXHVWLyQ��TXH�ODV�FLIUDV�GH�SHUVRQDV�GLVFDSDFLWDGDV�TXH�VXSHUDQ�ODV�SUXHEDV�VHOHFWLYDV�SDUD�HO�DFFHVR�DO�HPSOHR�SXEOLFR�VRQ�EDMDV��SHUR�WDPELpQ�VRQ�EDMRV�VXV�QLYHOHV�GH�WLWXODFLyQ�\�FRPSOHMDV�SDUD�HOODV�ODV�WDUHDV�GH� SUHSDUDFLyQ� GH� ODV� RSRVLFLRQHV�� TXH� D� SHVDU� GH� OD� GLVFDSDFLGDG GHEHQ� DFUHGLWDU� OD�VXILFLHQWH�SUHSDUDFLyQ�SDUD�GHVHPSHxDU� HO� SXHVWR�GH� WUDEDMR� DO� TXH�RSWDQ� �HO�7ULEXQDO�&RQVWLWXFLRQDO� KD� WHQLGR� RFDVLyQ� GH� SURQXQFLDUVH� DO� UHVSHFWR� VHxDODQGR� TXH�GLVFULPLQDFLyQ� SRVLWLYD� HO� FDVR� GH� SHUVRQDV� GLVFDSDFLWDGDV� QR� VXSRQH� TXH� QR GHEDQ�DOFDQ]DU�HO�QLYHO�GH�FRQRFLPLHQWR�H[LJLEOH�SDUD�HO�FRUUHFWR�GHVHPSHxR�GH�XQ�SXHVWR�HQ�HO�VHFWRU�SXEOLFR�± 667&R��������IM����\��������������������R����������TXH�OD�UHVHUYD�QR�LPSRQH�FRQVHJXLU�HO�REMHWLYR�D�WRGD�FRVWD��VLQR�TXH�WDQ�VROR�PDUFD�XQD�WHQGHQFLD��TXH�
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KD\�DGPLQLVWUDFLRQHV�HQ� ODV�TXH�HO� FDUiFWHU�GH� ODV�SODQWLOODV�KDFH�HVSHFLDOPHQWH�GLItFLO�FRQVHJXLU�HO����GH�HIHFWLYRV�FRQ�GLVFDSDFLGDG��DVt��HQ�ODV�FRUSRUDFLRQHV�ORFDOHV�SROLFtDV�ORFDOHV�R�PLHPEURV�GH�ORV�VHUYLFLRV�GH�H[WLQFLyQ�GH�LQFHQGLRV�R�LQFOXVLYH��HQ�DTXHOODV�\�HQ� ODV�XQLYHUVLGDGHV� HO� FDUiFWHU� H[LJXR�GH� ODV� FRQYRFDWRULDV�TXH� UDUDPHQWH� VXSHUDQ� OD�FLQFXHQWHQD��FRQ�OR�TXH�HO�SRUFHQWDMH�GH�UHVHUYD�QR�SXHGH�DSOLFDUVH��
'HEHPRV�VHxDODU�DKRUD�GRV�DVSHFWRV� LPSRUWDQWHV��(O�SULPHUR�TXH�OD�UHVHUYD�GHO����HV�XQ� PtQLPR� SDUD� FRQVHJXLU� XQ� ILQ�� GH� DKt� TXH� ODV� $GPLQLVWUDFLRQHV� 3XEOLFDV� SXHGDQ��GHEDQ� D� QXHVWUR� HQWHQGHU�� HOHYDU� DTXHO� SRUFHQWDMH� HQ� DUDV� D� FRQVHJXLU� TXH� HO� ���� DO�PHQRV���GH�ORV�HPSOHDGRV�S~EOLFRV�VHDQ�SHUVRQDV�FRQ�GLVFDSDFLGDG��(O�VHJXQGR�TXH�HO�REMHWLYR�GH�DOFDQ]DU�HVH����QR�VRODPHQWH�VH�SXHGH�ORJUDU�D�WUDYpV�GH�OD�YtD�GH�OD�UHVHUYD�GH� SOD]DV� HQ� ODV� RIHUWDV� SXEOLFDV� GH� HPSOHR�� VLQR� PHGLDQGR� OD� UHODFLyQ� GH� HPSOHR�SXEOLFR��HV�GHFLU��FXDQGR�HO�HPSOHDGR�SXEOLFR�DGTXLHUH�XQD�GHILFLHQFLD�ItVLFD��SVtTXLFD�R�VHQVRULDO� OD�FXDO�SXHGH�VHU�FRPSDWLEOH�FRQ�HO�GHVHPSHxR�GH� VX� WUDEDMR�D� WUDYpV�GH� ODV�DGDSWDFLRQHV�FRUUHVSRQGLHQWHV��
3XHV� ELHQ�� � UHVXOWD� � TXH�� HQ� HO� iPELWR� GH� QXHVWUD� LQYHVWLJDFLyQ�� � DOFDQ]DQ� HO� ��� GH�HPSOHDGRV� S~EOLFRV� GLVFDSDFLWDGRV�� OD�&RQVHOOHULD� GH� 6DQLGDG� ������ OD�'LSXWDFLyQ� GH�&DVWHOOyQ���������OD�'LSXWDFLyQ�GH�$OLFDQWH���������HO�$\XQWDPLHQWR�GH�9DOHQFLD�������HO� $\XQWDPLHQWR� GH� &DVWHOOyQ� �������� HO� $\XQWDPLHQWR� GH� *DQGLD� ������� \� HO�$\XQWDPLHQWR�GH�9LOD�5HDO���������1R�DOFDQ]DQ�GLFKR�SRUFHQWDMH�ODV�8QLYHUVLGDGHV��OD�3ROLWpFQLFD�GH�9DOHQFLD���������OD�-DLPH�,�GH�&DVWHOOyQ����������OD�GH�$OLFDQWH��������\�OD�0LJXHO�+HUQiQGH]�GH�(OFKH����������OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ�UHVSHFWR�GHO� SHUVRQDO� GRFHQWH� �������� OD� 'LSXWDFLyQ� 3URYLQFLDO GH� 9DOHQFLD� �������� HO�$\XQWDPLHQWR� GH� $OLFDQWH� �������� HO� $\XQWDPLHQWR� GH� %HQLGRUP� ������ HO�$\XQWDPLHQWR�GH�(OGD���������HO�$\XQWDPLHQWR�GH�3DWHUQD���������HO�$\XQWDPLHQWR�GH�7RUUHQW��������\�HO�$\XQWDPLHQWR�GH�7RUUHYLHMD������
1L�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3XEOLFDV��QL�OD�8QLYHUVLGDG�GH�9DOHQFLD�QRV�SURSRUFLRQDURQ�ORV�GDWRV�GHO�QXPHUR�GH�HPSOHDGRV�S~EOLFRV�FRQ�ORV�TXH�FXHQWDQ�\�HO�QXPHUR�R�SRUFHQWDMH�GH�ORV�PLVPRV�TXH�VRQ�GLVFDSDFLWDGRV��/D�VHJXQGD�LQGLFy�TXH�QR�WHQLD� ORV� GDWRV� \� OD� SULPHUD�� DGHPiV� GH� HOOR�� TXH� HUD� GLItFLO�� LQFOXVR� LPSRVLEOH�� HO�REWHQHUORV�SUHWH[WDQGR�HO�UHVSHWR�DO�GHUHFKR�IXQGDPHQWDO�D�OD�LQWLPLGDG�GH�ODV�SHUVRQDV��
1R� SRGHPRV� FRPSDUWLU� ORV� DUJXPHQWRV� DGXFLGRV� SRU� OD� &RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3XEOLFDV��HQ�SULPHU�OXJDU�SRUTXH�QR�KHPRV�VROLFLWDGR�OD�LGHQWLILFDFLyQ�GH�ORV�HPSOHDGRV�S~EOLFRV�FRQ�GLVFDSDFLGDG��VLQR�WDQ�VyOR�HO�QXPHUR�GH�ORV�PLVPRV��SRU�FLHUWR�QL�VLTXLHUD�VH�QRV�KD� IDFLOLWDGR�HO�QXPHUR� WRWDO�GH�DTXHOORV�� \�HQ�VHJXQGR� OXJDU�SRUTXH�� DXQ� FXDQGR� DVt� KXELHVH� VLGR�� HO� DUWLFXOR� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GHO�6LQGLF�GH�*UHXJHV��SHUPLWH�DO�PLVPR�HO�DFFHVR�D� WRGRV��ORV��GRFXPHQWRV��GH��OD��$GPLQLVWUDFLyQ��GHO��&RQVHOO���LQFOXVR��ORV�VHFUHWRV��VDOYR�TXH�HVWH�DFXHUGR�OD�QR�UHPLVLyQ��WRGR HOOR�FRQ�HO�UHYHUVR�GHO�GHEHU�GH�JXDUGDU�OD�PDV�DEVROXWD�UHVHUYD�
(Q�HO� VXSXHVWR�TXH�HO�QR� IDFLOLWDU� ORV�GDWRV� VROLFLWDGRV� VH�GHED�D�TXH� VH� FDUHFH�GH� ORV�PLVPRV�WDPSRFR�HV�DGPLVLEOH��SXHV�GH�HVWH�PRGR�VH�KDFH�LPSRVLEOH�FRQRFHU�VL�VH�HVWD�FXPSOLHQGR� OD� OHJDOLGDG� YLJHQWH� \� XQRV� GH� ORV� SULQFLSLRV� TXH� ULJHQ� HO� DFWXDU� GH� ODV�$GPLQLVWUDFLRQHV�3XEOLFDV�HV�HO�GH�OHJDOLGDG��1R�QRV�FRUUHVSRQGH�OD�ODERU�GH�JHVWLyQ�GH�ODV� $GPLQLVWUDFLRQHV�� SHUR� EDVWH� UHIHULUVH� D� ORV� HPSOHDGRV� GLVFDSDFLWDGRV� TXH� KDQ�
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DFFHGLGR�SRU�HO�FXSR�GH�UHVHUYD��OD�GHFODUDFLyQ�KHFKD�D�HIHFWRV�GH�SUDFWLFDU�OD�UHWHQFLyQ�GHO� ,PSXHVWR� VREUH� OD�5HQWD�GH� ODV�3HUVRQDV�)tVLFDV�R�XQD� VLPSOH�\�PHUD�HQFXHVWD�GH�FRQWHVWDFLyQ�YROXQWDULD�SDUD�SRGHU�FRQRFHU�� DO�PHQRV�DSUR[LPDGDPHQWH��HO�QXPHUR�GH�HPSOHDGRV�S~EOLFRV�FRQ�GLVFDSDFLGDG�
/DV� FRQFOXVLRQHV� D� ODV� TXH� KHPRV� OOHJDGR� GHEHQ� PDWL]DUVH� HQ� UHODFLyQ� FRQ� ORV�$\XQWDPLHQWRV��SXHV�VH�KD�KHFKR�XQD�QHFHVDULD�VHOHFFLyQ�GHELGR�DO�HOHYDGR�QXPHUR�GH�ORV� PLVPRV� ������� GH� PRGR� TXH� SRGUtDQ� KDEHU� VLGR� LQYHVWLJDGRV� RWURV� FRQ� GLIHUHQWH�UHVXOWDGR�
(O� SUHVHQWH� H[SHGLHQWH� TXHGD� FHUUDGR� VLQ� DSUHFLDU� DFWXDFLyQ� LQFRUUHFWD� UHVSHFWR� GH� OD�&RQVHOOHULD� GH� 6DQLGDG�� � OD� 'LSXWDFLyQ� 3URYLQFLDO� GH� &DVWHOOyQ�� � OD� 'LSXWDFLyQ�3URYLQFLDO�GH�$OLFDQWH��HO�$\XQWDPLHQWR�GH�9DOHQFLD��HO�$\XQWDPLHQWR�GH &DVWHOOyQ��HO�$\XQWDPLHQWR�GH�*DQGLD�\�HO�$\XQWDPLHQWR�GH�9LOD�5HDO��
$�ODV�VLJXLHQWHV�$GPLQLVWUDFLRQHV�VH�OHV�VXJLHUH�TXH�HOHYHQ�HO�FXSR�PtQLPR�GH�UHVHUYD�SDUD�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�ODV�RIHUWDV�GH�HPSOHR�SXEOLFR�FRQ�HO�ILQ�GH�DOFDQ]DU�HO����GH�ORV�HIHFWLYRV��8QLYHUVDOLGDG�3ROLWpFQLFD�GH�9DOHQFLD���8QLYHUVLGDG�-DLPH�,�GH�&DVWHOOyQ�� 8QLYHUVLGDG� GH� $OLFDQWH�� 8QLYHUVLGDG� 0LJXHO� +HUQiQGH]� GH� (OFKH�� OD�&RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \� 'HSRUWH� UHVSHFWR� GHO� SHUVRQDO� GRFHQWH�� OD�'LSXWDFLyQ�3URYLQFLDO� GH 9DOHQFLD�� HO�$\XQWDPLHQWR�GH�$OLFDQWH�� HO�$\XQWDPLHQWR�GH�%HQLGRUP��HO�$\XQWDPLHQWR�GH�(OGD��HO�$\XQWDPLHQWR�GH�3DWHUQD��HO�$\XQWDPLHQWR�GH�7RUUHQW��\�HO�$\XQWDPLHQWR�GH�7RUUHYLHMD��
3RU� XOWLPR� D� OD� 8QLYHUVLGDG� GH� 9DOHQFLD� \� D� OD� &RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3XEOLFDV�VH�OHV�UHFXHUGD�HO�GHEHU�OHJDO�FRQ�HVWD�,QVWLWXFLyQ�GH�TXH��D�OD�PD\RU�EUHYHGDG�SRVLEOH��HODERUHQ�\�UHPLWDQ�D�HVWD�,QVWLWXFLyQ�HO�QXPHUR�GH�HPSOHDGRV�S~EOLFRV� FRQ� ORV� TXH� FXHQWDQ� \� FXDOHV� GH� HOORV� VRQ� GLVFDSDFLWDGRV� HQ� JUDGR� LJXDO� R�VXSHULRU�DO�����
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� DJUDGHFHUHPRV� D� ODV� $GPLQLVWUDFLRQHV� D� ODV� TXH� VH� KD� UHDOL]DGR�6XJHUHQFLD� R� 5HFRPHQGDFLyQ�� TXH� HQ� HO� SOD]R� GH� ��� GtDV� QRV� UHPLWDQ� HO� SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWHQ�OD�DFHSWDFLyQ�R�QR�GH�ODV�PLVPDV��R�HQ�VX�FDVR�� ODV�UD]RQHV�TXH�HVWLPHQ�SDUD�QR�DFHSWDUODV�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�GHQXQFLD�UHIHULGD�D�PDILD�GH�WUDILFDQWHV�GH�FRFKHV��GURJDV��\�OD�SURSLD�(7$�TXH�SHUVRQDOPHQWH�HVWDUtDQ�DPHQD]DQGR�D�DOD�DXWRUD�GH�OD�TXHMD�UHIHULGD�
([FPR��6U��
5HFLELGR� HQ� HVWD� ,QVWLWXFLyQ� HVFULWR� ILUPDGR� SRU� '�� ������ �UHPLWLGR� DO� 'HIHQVRU� GHO�3XHEOR���SUHVHQWDGR�HQ�SHUVRQD��GHO�FRQWHQLGR�GHO�PLVPR��SDUHFtD�GHVSUHQGHUVH�TXH� OD�VROLFLWDQWH�SRGtD�SUHVHQWDU�XQD�VLWXDFLyQ�GH�PHUPD�GH�VXV�IDFXOWDGHV�SVtTXLFDV��UHIHUtD�TXH�XQD�PDILD�GH�WUDILFDQWHV�GH�FRFKHV��GURJDV�\�OD�(7$�OD�WLHQHQ�DPHQD]DGD��TXH�QR�KD�DFXGLGR�D�OD�&RPLVDUtD�SRUTXH�HV�OD�SURSLD�3ROLFtD�OD�TXH�HVWi�LPSOLFDGD�\�QR�OH�DGPLWHQ�OD�GHQXQFLD��SUHVHQWD�PX\�PDO�DVSHFWR���'DGR�TXH� VH� LJQRUDED� VL� OD�SHUVRQD�FLWDGD� VH�



���

HQFRQWUDED�HQ�VLWXDFLyQ�GH�ULHVJR�TXH�SUHFLVDUD�OD�DGRSFLyQ�GH�PHGLGDV�GH�SURWHFFLyQ��VH�SURFHGLy�D�OD�DSHUWXUD�GH�TXHMD�GH�RILFLR��
'H�ODV�JHVWLRQHV�WHOHIyQLFDV�UHDOL]DGDV��SDUHFH�TXH�HVWXYR�YLYLHQGR�HQ�(OFKH��FRQVWDQGR�OD� H[LVWHQFLD� GH� XQ� UHFRQRFLPLHQWR� SRU� PLQXVYDOtD� GHO� ���� SRU� WUDVWRUQR� GH� OD�DIHFWLYLGDG��SVLFRVLV�\�DOWHUDFLyQ�GH�OD�FRQGXFWD��/D�VLWXDFLyQ�SDUHFtD�KDEHUVH�DJUDYDGR�SRU�VX�QXOD�FRQFLHQFLD�GH�HQIHUPHGDG�\�VLWXDFLyQ�GH�DOFRKROLVPR��(Q�OD�DFWXDOLGDG�YLYH�HQ�$OLFDQWH
/D�SUHYHQFLyQ�GH�ORV�ULHVJRV�\�OD�GHIHQVD�\�JDUDQWtD�GH�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�TXH�SXHGDQ� HVWDU� DIHFWDGDV� SRU� FXDOTXLHU� WLSR� GH� GLVFDSDFLGDG� HV�� SRU� QXPHURVDV� UD]RQHV��REMHWLYR�SULQFLSDO�GH�HVWD�,QVWLWXFLyQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH� OD� &RQVWLWXFLyQ� \� ODV� IDFXOWDGHV� TXH� HO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD�QRV�RWRUJD�HQ�VX�DUWtFXOR�����
&RQ� REMHWR� GH� FRPSUREDU� VL� H[LVWH� R� QR� XQD� VLWXDFLyQ� GH� ULHVJR� TXH� UHTXLHUD� WDO�LQWHUYHQFLyQ�\�FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�GLVSRVLFLyQ�WUDQVLWRULD�WHUFHUD��DUWtFXORV�������GH�OD�/H\�GH�OD�&RPXQLGDG�$XWyQRPD�9DOHQFLDQD���������GH���GH�GLFLHPEUH��GH�OD�,QIDQFLD��DUWtFXOR���GH�OD�/H\����������GH����GH�DEULO��GH�OD�*HQHUDOLWDW��VREUH�HO�(VWDWXWR�GH� ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG� \� DUWtFXORV��������\����GH� OD�/H\���������GH����GH�MXQLR�� GH� OD� *HQHUDOLWDW� 9DOHQFLDQD�� SRU� OD� TXH� VH� UHJXOD� HO� 6LVWHPD� GH� 6HUYLFLRV�6RFLDOHV�� VH� HVWLPy� QHFHVDULR� TXH�� SRU� HO� FHQWUR� VRFLDO� FRUUHVSRQGLHQWH�� VH� UHGDFWDVH�LQIRUPH�FRQ�HO�ILQ�GH�DQDOL]DU�VL��HQ�HO�FDVR�FRQFUHWR��H[LVWtD�WDO�VLWXDFLyQ�GH�ULHVJR�TXH�H[LMD� OD�DGRSFLyQ�GH�PHGLGDV�� WRGR�HOOR�FRQ�OD�FRQILGHQFLDOLGDG�\�HO�H[TXLVLWR�FXLGDGR�TXH�OD�VLWXDFLyQ�UHTXHUtD�
7UDV� UHPLWLU� HO� FLWDGR� RILFLR� HQ� IHFKD� ��� GH� VHSWLHPEUH�� HO� ��� GH� QRYLHPEUH� DFXGLy�SHUVRQDOPHQWH� OD� UHFODPDQWH� SDUD� PDQLIHVWDU� TXH� HVWD� ,QVWLWXFLyQ� KDEtD� LQIRUPDGR� DO�$\XQWDPLHQWR�GH�TXH�HUD�XQD�SHUVRQD�GH�PDO�DVSHFWR��DOFRKyOLFD�\�WRGR�HOOR�HQ�VHQWLGR�SH\RUDWLYR� \� TXH� GHOLUD� SRU� GHFLU� TXH� D\XGy� D� OD� 3ROLFtD� D� HQFRQWUDU� D� LQGLYLGXRV� GH�(7$�\� TXH� VROLFLWD� HVWDU� HQ� FRQWDFWR� FRQ� HO�0LQLVWHULR�GHO� ,QWHULRU��4XH� TXHUtD�SRQHU�XQD�TXHMD�FRQWUD�HO�SURSLR�6tQGLFR��KDEODQGR�GHVHVSHUDGDPHQWH�GHO�DWHQWDGR�TXH�VXIULy�HO�FXDUWHO�GH�OD *XDUGLD�&LYLO�HQ�6DQWD�3ROD�
6H�UHFLELy�FRQWHVWDFLyQ�GH�OD�&RQFHMDOtD�GH�$FFLyQ�6RFLDO�HQ�IHFKD����GH�QRYLHPEUH�GH������� HQ� HO� TXH�� VXFLQWDPHQWH�� VH� UHILHUH� TXH� OD� PHQWDGD� QR� KDEtD� SURFHGLGR� D�HPSDGURQDUVH��TXH�ORV�~QLFRV�LQJUHVRV�GH�ORV�TXH�GLVSRQtD�VRQ ORV�REWHQLGRV�D�WUDYpV�GH�OD�YHQWD�GH�PHUFDGHUtD�HQ�OD�FDOOH�\�DGHPiV��GHFtD�UHFLELU�D\XGD�HFRQyPLFD�GH�VX�PDGUH��TXH�YLYH�HQ�OD�$UJHQWLQD�\�TXH��DXQTXH�UHILHUH�HVWDU�FDVDGD�FRQ�XQ�YHFLQR�GH�$OFR\��QR�IDFLOLWD�PiV�GDWRV��6HJ~Q�VH�UHODWD�HQ�HO�LQIRUPH��VX�GLVFXUVR�VH�GLULJH�KDFLD�XQD�WUDPD�HQ�OD�TXH�GLFH�HVWDU�HQYXHOWD�GHVGH�TXH�LQIRUPy�D�OD�3ROLFtD�GH�XQ�DWHQWDGR�WHUURULVWD��(O�&HQWUR�6RFLDO�FRQVLGHUD�TXH�QR�VH�SXHGH�HVWDEOHFHU� LQWHUYHQFLyQ�DOJXQD�SRU�QR�H[LVWLU�YROXQWDULHGDG�SRU�SDUWH�GH�'�� �������6H�FRQVLGHUD�TXH�GHEH� VHU�GLDJQRVWLFDGR�VX�HVWDGR�SRU�SDUWH�GHO�RUJDQLVPR�FRPSHWHQWH�\��DVLPLVPR��SXHVWR�HQ�FRQRFLPLHQWR�GH�OD�)LVFDOtD�GH�,QFDSDFLGDGHV��SDUD�TXH�VH�HVWDEOH]FDQ�ODV�PHGLGDV�GH�SURWHFFLyQ�TXH�VH�FRQVLGHUHQ�RSRUWXQDV�



���

/D� UHFODPDQWH� DSRUWy� XQ� HVFULWR� HQ� HO� TXH� UHODWD� OD� WUDPD� DQWHGLFKD� \� PDQLILHVWD�ILQDOPHQWH�FRQFOX\H�HQ�TXH�VLHQWH�³PLHGR�D�YLYLU�DTXt�\�PXFKR�PiV�D�VHU�DWHQGLGD�SRU�PpGLFRV�\�MXHFHV�HVSDxROHV´�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
/D�/H\�9DOHQFLDQD���������GH���GH�GLFLHPEUH��GH�OD�,QIDQFLD�HVWDEOHFH�HQ�VX�GLVSRVLFLyQ�WUDQVLWRULD� WHUFHUD�� /RV� EHQHILFLRV� HVWDEOHFLGRV� D� IDYRU� GH� ORV� QLxRV� \� ODV� QLxDV� HQ� OD�SUHVHQWH� /H\� SRGUiQ� VHU� GH� DSOLFDFLyQ� D� ODV� SHUVRQDV� DIHFWDGDV� SRU� XQD� GLVPLQXFLyQ�SVtTXLFD��FRQ�LQGHSHQGHQFLD�GH�VX�HGDG�\�HQ�DWHQFLyQ�D�VXV�QHFHVLGDGHV�HVSHFtILFDV�
/D�FLWDGD�QRUPDWLYD�HVWDEOHFH�YDULRV�SULQFLSLRV�EiVLFRV�TXH�VRQ�GLJQRV�GH�PHQFLyQ�

x 'HILQLFLyQ�GH�ODV�VLWXDFLRQHV�GH�ULHVJR�\�GHVDPSDUR��DUWtFXOR���
x /D� SURWHFFLyQ� LQWHJUDO�� SUHYHQFLyQ� GH� ULHVJRV� \� OD� GHIHQVD� \� JDUDQWtD� GH� ORV�GHUHFKRV� UHFRQRFLGRV� SRU� OD�&RQVWLWXFLyQ� \� SRU� ORV� DFXHUGRV� LQWHUQDFLRQDOHV�FRPR� SULQFLSLR� UHFWRU� \� UHVSRQVDELOLGDG� LQGHFOLQDEOH� GH� WRGRV� ORV� DJHQWHV�SDUWLFLSDQWHV��DUWtFXOR����
x /D�*HQHUDOLWDW�9DOHQFLDQD�JDUDQWL]D�OD�H[LVWHQFLD�GH�XQ�VLVWHPD�SHUPDQHQWH�GH�DWHQFLyQ�LQPHGLDWD�TXH�SHUPLWD�DWHQGHU�VLWXDFLRQHV�GH�XUJHQFLD��DVHJXUDQGR�HO�FRQRFLPLHQWR�JHQHUDO�GHO�UHFXUVR�\�VX�IRUPD�GH�DFFHVR��SULQFLSLR�GH�DWHQFLyQ�FRQWLQXD��UHFRJLGR�HQ�HO�DUWtFXOR���GH�OD�/H\��
x 3ULQFLSLRV� JHQHUDOHV� GH� DFRJLPLHQWR� UHVLGHQFLDO� \� JXDUGD� DGPLQLVWUDWLYD��DUWtFXOR�����
x 3ULQFLSLR�JHQHUDO�GH�FRODERUDFLyQ�FRQ� OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD� �DUWtFXOR�����

(Q�GHVDUUROOR�GH�HVWD�OHJLVODFLyQ�VH�KD�GLFWDGR�HO�5HJODPHQWR�GH�0HGLGDV�GH�3URWHFFLyQ-XUtGLFD�GHO�0HQRU�HQ�OD�&RPXQLGDG�9DOHQFLDQD�GH����GH�PD\R�GH������TXH�HVWDEOHFH�SULQFLSLRV�TXH�VRQ�LJXDOPHQWH�DSOLFDEOHV�DO�GHUHFKR�GH�ORV�GLVFDSDFLWDGRV�
¾ /RV�GHEHUHV�GH�FRPXQLFDFLyQ�D�ODV�'LUHFFLRQHV�7HUULWRULDOHV�FRPSHWHQWHV�R�D�ORV�HTXLSRV�PXQLFLSDOHV�GH�VHUYLFLRV�VRFLDOHV�FRUUHVSRQGLHQWHV�GH�WRGDV�ODV�SHUVRQDV�\�HQWLGDGHV��HVSHFLDOPHQWH�DTXHOODV�TXH�SRU�VX�SURIHVLyQ�R�IXQFLyQ�GHWHFWHQ�XQD�VLWXDFLyQ� GH� ULHVJR� R� SRVLEOH� GHVDPSDUR�� \� GH� FRODERUDFLyQ� GH� WRGDV� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV�� HVSHFLDOPHQWH GH� ORV� FHQWURV� \� VHUYLFLRV� VDQLWDULRV��DUWtFXORV���Q����\�����
¾ /D�REOLJDFLyQ�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GH�JDUDQWL]DU�UHVHUYD�DEVROXWD�GH�OD�LGHQWLGDG�GHO�FRPXQLFDQWH��DUWtFXOR���Q�����

/R�SULPHUR�D�GHVWDFDU�HV�TXH��FXPSOLGR�HO�GHEHU�GH�FRPXQLFDFLyQ�SRU�HVWD�,QVWLWXFLyQ��QR�VH�KD�SURFHGLGR�D�OD�UHVHUYD�SUHYLVWD�HQ�HO�5HJODPHQWR�\�DO�WUDWDPLHQWR�FRQ�H[TXLVLWR�FXLGDGR�TXH�OD�VLWXDFLyQ�UHTXHUtD��WDO�\�FRPR�VH�SHWLFLRQDED�HQ�HO�RILFLR�GH�UHPLVLyQ�



���

(Q�RWUR�RUGHQ�GH�FRVDV�� WDPSRFR�FRQVWD�TXH�VH�KD\D�UHDOL]DGR�QLQJXQD� LQWHUYHQFLyQ�R�SXHVWD� HQ� FRQRFLPLHQWR� GH� ORV� VHUYLFLRV� VDQLWDULRV� GH� OD� VLWXDFLyQ� GH� OD� SHUVRQD� HQ�FXHVWLyQ�
6L�VH�FRQVLGHUD�TXH�OD�SHUVRQD�VH�HQFXHQWUD�LQFXUVD�HQ�FDXVD�GH�LQFDSDFLGDG��HO�DUWtFXOR������ DSDUWDGR� ��� GH� OD� /H\� GH� (QMXLFLDPLHQWR� &LYLO� HVWDEOHFH� TXH� ODV� DXWRULGDGHV� \�IXQFLRQDULRV�S~EOLFRV�TXH��SRU�UD]yQ�GH�VXV�FDUJRV��FRQRFLHUDQ�OD�H[LVWHQFLD�GH�SRVLEOH�FDXVD� GH� LQFDSDFLWDFLyQ� HQ� XQD� SHUVRQD�� GHEHUiQ� SRQHUOR� HQ� FRQRFLPLHQWR� GHO�0LQLVWHULR� )LVFDO�� /D� FRQWHVWDFLyQ� GHO� FHQWUR� VRFLDO� UHFRPLHQGD� WDO� SXHVWD� HQ�FRQRFLPLHQWR��VLQ�HPEDUJR�QR�FRQVWD�UHDOL]DGD�
/RV� GHEHUHV� GH� DWHQFLyQ� D� ODV� SHUVRQDV� GLVFDSDFLWDGDV� HQ� VLWXDFLyQ� GH� GHVDPSDUR� VH�UHDILUPDQ�HQ�OD�QXHYD��/H\����������GH����GH�QRYLHPEUH�TXH�PRGLILFD�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO�VHxDODQGR�TXH�³OD�HQWLGDG�S~EOLFD�D�OD�TXH��HQ�HO�UHVSHFWLYR�WHUULWRULR�HVWp� HQFRPHQGDGD� OD� WXWHOD� GH� ORV� LQFDSDFHV� >���@� DVXPLUi� SRU� PLQLVWHULR� GH� OD� OH\� OD�WXWHOD�GHO�LQFDSD]�>���@�FXDQGR�HVWH�VH�HQFXHQWUH�HQ�VLWXDFLyQ�GH�GHVDPSDUR´��(O�DUWtFXOR�GHILQH� WDO� VLWXDFLyQ� GH� GHVDPSDUR� FRPR� OD� TXH� VH� ³SURGXFH� GH� KHFKR� D� FDXVD� GHO�LQFXPSOLPLHQWR�R�GHO�LPSRVLEOH�R�LQDGHFXDGR�HMHUFLFLR�GH�ORV�GHEHUHV�TXH�OH�LQFXPEHQ�GH� FRQIRUPLGDG� D� ODV� OH\HV�� FXDQGR� pVWRV� TXHGHQ� SULYDGRV� GH� OD� QHFHVDULD� DVLVWHQFLD�PRUDO� R�PDWHULDO´��1R�QRV� FRQVWD�QLQJXQD� FRPXQLFDFLyQ� D� OD�'LUHFFLyQ�7HUULWRULDO� GH�%LHQHVWDU�6RFLDO�HQ�HVWH�VHQWLGR�
3RU�~OWLPR��WDQWR�OD�/H\����������GH����GH�DEULO��GH�OD�*HQHUDOLWDW��VREUH�HO�(VWDWXWR�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG��DUWtFXOR����FRPR�OD�/H\����������GH���GH�GLFLHPEUH��HQ�VX�DUWtFXOR����JDUDQWL]DQ�ORV�SULQFLSLRV�GH�QRUPDOL]DFLyQ�\�GH�DXWRQRPtD��6L�OD�SHUVRQD�DIHFWDGD�PDQLILHVWD�TXH�WLHQH�PLHGR�D�YLYLU�HQ�(VSDxD�\�TXH�WLHQH�DSR\RV�IDPLOLDUHV�HQ�$UJHQWLQD��\�TXH�VH�HQFXHQWUD�HQ�HVWDGR�GH�YXOQHUDELOLGDG�VRFLDO��H[LVWHQ�UHFXUVRV�FRPR�HO�35(9,(��3URJUDPD�GH�5HWRUQR�9ROXQWDULR�GH�,QPLJUDQWHV�GHVGH�(VSDxD��TXH�SRGtD�KDEpUVHOH�RIUHFLGR��VLQ�TXH�FRQVWH�WDO�RIUHFLPLHQWR�QL�OD�QHJDWLYD�GH�OD�SHUVRQD�D�UHFLELU�D\XGDV�FRQFUHWDV�GH�VHUYLFLRV�VRFLDOHV�
3RU�WRGR�OR�H[SXHVWR��YLVWRV�ORV�DUWtFXORV���Q����\�����Q����GH�OD�/H\�GH�OD�*HQHUDOLGDG�9DOHQFLDQD� �������� GH� ��� GH� GLFLHPEUH� GHO� 6tQGLFR� GH� $JUDYLRV�� VH� HVWDEOHFHQ� ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�

¾ 4XH�� GH� FRQIRUPLGDG� FRQ� OD� 'LVSRVLFLyQ� 7UDQVLWRULD� 7HUFHUD� GH� OD� /H\� GH OD�,QIDQFLD� \� OHJLVODFLyQ� GH� GHVDUUROOR�� VH� SURFHGD� D� FRPXQLFDU� OD� VLWXDFLyQ� D� ORV�VHUYLFLRV�VDQLWDULRV�\�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO�
¾ 4XH��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR�����Q����GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO��VH�FRPXQLTXH�OD�VLWXDFLyQ�D�OD�)LVFDOtD�GH�OD�$XGLHQFLD�3URYLQFLDO�GH�$OLFDQWH�
¾ 4XH��HQ�OR�VXFHVLYR��VH�WHQJD�HQ�FXHQWD�OD�REOLJDFLyQ�JHQHUDO�GH�UHVHUYD�UHVSHFWR�D�ODV�VLWXDFLRQHV�GH�GHVDPSDUR�FRPXQLFDGDV�SRU�HVWD�,QVWLWXFLyQ�
¾ 4XH�VH�DFUHGLWH�HO�RIUHFLPLHQWR�GH� ODV�PHGLGDV� GH�DSR\R�VRFLDO�GHVFULWDV�HQ�HO�FXHUSR�GH�OD�SUHVHQWH�UHVROXFLyQ�



���

5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�TXH� ORV�PLQXVYiOLGRV�TXH�WUDEDMQ�HQ�FHQWURV�RFXSDFLRQDOHV�GHEDQ�DEDQGRQDU�HO�UHFXUVR�FXDQGR�FXPSOHQ�OD�HGDG�OtPLWH�GH�MXELODFLyQ�
6U��'LUHFWRU�
(O�UHFODPDQWH�IRUPXOy�TXHMD�HQ�OD�TXH�UHILHUH�HO�FDVR�GH�1%%��Q��HO�������������TXH�IXH�GDGD� GH� DOWD� HQ� VHSWLHPEUH� GH� ����� HQ� HO� &HQWUR� 2FXSDFLRQDO� GH� 2QWHQLHQWH�� (O�UHFODPDQWH� HVWLPD� TXH� QR� HV� MXVWR� TXH� ORV� PLQXVYiOLGRV� TXH� WUDEDMDQ� HQ� FHQWURV�RFXSDFLRQDOHV�GHEDQ�DEDQGRQDU�HO�UHFXUVR�FXDQGR�FXPSOHQ�OD�HGDG�OtPLWH�GH�MXELODFLyQ�\� WHQHU� TXH� DFXGLU� D� RWUR�� (VWLPD�� LJXDOPHQWH�� TXH� PLHQWUDV� HVWDV� SHUVRQDV� WHQJDQ�FRQGLFLRQHV�ItVLFDV�\�SVtTXLFDV�DGHFXDGDV�GHEHQ�SHUPDQHFHU�HQ�DTXHOORV�VHUYLFLRV�TXH�WDQWR�WLHPSR�KDQ�XWLOL]DGR�
6ROLFLWDGR�LQIRUPH�D�OD�'LUHFFLyQ�7HUULWRULDO�GH�%LHQHVWDU�6RFLDO�GH�$OLFDQWH��VH�UHPLWLy�DWHQWR�RILFLR�FRQ�IHFKD����GH�GLFLHPEUH�GH�������(Q�HO�PLVPR�VH�H[SRQtD�����4XH�OD�6UD��������FDXVy�DOWD�HQ�HO�&HQWUR�2FXSDFLRQDO�GH�2QWHQLHQWH�HO����GH�VHSWLHPEUH�GH������\�EDMD� HO� �� GH� DEULO� GH� ����� DO� FXPSOLU� OD� HGDG� GH� ��� DxRV�� ���4XH�� GH� DFXHUGR� FRQ� OD�2UGHQ� GH� �� GH� DEULO� GH� ������ ORV� EHQHILFLDULRV� GH� ORV� FHQWURV� RFXSDFLRQDOHV� VRQ�GLVFDSDFLWDGRV� HQ� HGDG� ODERUDO�� ��� 4XH�� GH� DFXHUGR� FRQ� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR�������D�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��HO�OtPLWH�SDUD�OD�MXELODFLyQ�RUGLQDULD�HV� GH� ��� DxRV� \� DO� FXPSOLU� HVWD� HGDG�� SRU� UHJOD� JHQHUDO�� ORV� XVXDULRV� GH� HVWH� WLSR� GH�UHFXUVRV�GHEHQ�DEDQGRQDU�OD�SOD]D�RFXSDGD��FDVR�GH�TXH�H[LVWDQ�RWURV�XVXDULRV�TXH�HVWpQ�HQ� HGDG� ODERUDO� \� HVWpQ� GHPDQGDQGR� SOD]D� HQ� &HQWUR� RFXSDFLRQDO�� ��� 3RU� ~OWLPR�� OD�'LUHFFLyQ�7HUULWRULDO�LQIRUPD�TXH�ODV�SHUVRQDV�PD\RUHV�GH����DxRV�SXHGHQ�LQWHJUDUVH�HQ�HO�6HFWRU�GH�7HUFHUD�(GDG�\�DFFHGHU�D�ORV�UHFXUVRV HVSHFtILFRV�GHO�6HFWRU�GH�7HUFHUD�GH�(GDG� \� DFFHGHU� D� ORV� UHFXUVRV� HVSHFtILFRV� GHO� 6HFWRU� GH� DFXHUGR� FRQ� HO� SHUILO� GH� ORV�EHQHILFLDULRV�TXH�UHFRJH�OD�2UGHQ�DQWHULRUPHQWH�FLWDGD�HQ�HO�$QH[R�,,���\�HO�DQH[R�,9����UHFXUVRV�HVWRV�TXH�Vt�H[LVWHQ�HQ�OD�SREODFLyQ�GH�2QWLQ\HQW�
&RQIHULGR� WUDVODGR� SDUD� DOHJDFLRQHV�� HO� UHFODPDQWH� UHPLWLy� HVFULWR� GH� IHFKD� ��� GH�IHEUHUR� GH� ����� HQ� HO� TXH� QRV� LQGLFDED� TXH� HVWDED� HQ� FRPSOHWR� GHVDFXHUGR� FRQ� OD�FRQWHVWDFLyQ�GH� OD�$GPLQLVWUDFLyQ��6HJ~Q�QRV� UHILHUH�����(O�DUWtFXOR�������D�GH� OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�KDFH�UHIHUHQFLD�D�ODV�SHUVRQDV�TXH�KDQ�FRQWULEXLGR�D�HVWH�UpJLPHQ��HV�GHFLU�TXH�KDQ�HVWDGR�WUDEDMDQGR��1R�HV�HVWH�HO�FDVR��SXHVWR�TXH�VLHPSUH�KD�SHUFLELGR�SHQVLyQ�QR�FRQWULEXWLYD��6XSRQLHQGR�� LQFOXVR��TXH� OH� IXHUD�GH�DSOLFDFLyQ��HQ�RSLQLyQ�GHO�UHFODPDQWH�GHEHUtDQ�WHQHUVH�HQ�FXHQWD�ODV�~OWLPDV�PRGLILFDFLRQHV�D�HVWD�OH\��SHUPLWLHQGR�OD�YROXQWDULHGDG�HQ�OD� MXELODFLyQ�D� ORV����DxRV�� LQFUHPHQWDQGR�GRV�SXQWRV�SRU� DxR� WUDEDMDGR� HO� FiOFXOR� GH� VX� SHQVLyQ�� ��� (O� DUWtFXOR� TXH� VH� OH� GHEH� DSOLFDU� HV�SUHFLVDPHQWH�HO����O���E��GRQGH�VH�UHILHUH�D�ODV�SHUVRQDV�FRQ�SHQVLyQ�QR�FRQWULEXWLYD��HQ�HVWH�DUWtFXOR�QR�KD\�UHIHUHQFLD�D�QLQJXQD�HGDG�GH�MXELODFLyQ�����4XH�OD�UHJOD�JHQHUDO�TXH�VH�LQGLFD�HQ�HO�HVFULWR�GH�OD�$GPLQLVWUDFLyQ�QR�REHGHFH D�QRUPD�DOJXQD�HVFULWD�\��HQ�VX�RSLQLyQ��GHEHUtD�DSOLFDUVH�HO�SULQFLSLR�GHO�PD\RU�EHQHILFLR�SDUD�HO�LQWHUHVDGR�����4XH�HO�6HFWRU�GH� OD�7HUFHUD�(GDG�HQ�2QWHQLHQWH�SRVHH�XQ�&OXE�GH� -XELODGRV�SHUR�QR� FXPSOH�FRQ� HO� UHTXLVLWR� GH� DXWRQRPtD� TXH� H[LJH� HO� $QH[R� ,,��� GH� OD� QRUPD�� ��� 3RU� ~OWLPR��FRQVLGHUD�XQ�HUURU�UHFRPHQGDU�D�HVWD�SHUVRQD�SDUD�TXH�VH�LQWHJUH�HQ�HO�UHFXUVR�GHO�DQH[R�,9���\D�TXH�QXQFD�KD�UHXQLGR�HO�SHUILO�TXH�UHTXLHUH�



���

(O�UHFODPDQWH�HVWLPD�TXH�VH�GHEH�UHFRQVLGHUDU�OD�LQWHUSUHWDFLyQ�GH�TXH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG� SVtTXLFD�PD\RUHV� GH� ��� DxRV� GHMHQ� ORV� UHFXUVRV� TXH� KDQ� XVDGR� GXUDQWH�WDQWR�WLHPSR�PLHQWUDV�TXH�QR�VH�FUHHQ�ORV�UHFXUVRV�DGHFXDGRV�R�VX�FRQGLFLyQ�SVtTXLFD�\��R�ItVLFD�OHV�SHUPLWD�FRQWLQXDU�HQ�HOORV�
3DUHFH�UD]RQDEOH�HVWDEOHFHU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�VREUH�OR�DQWHULRU�
3DUHFH�TXH�HO�SUREOHPD�UHVXOWD�GH�OD�LQWHUSUHWDFLyQ�TXH�GHEH�RWRUJDUVH�DO�DUWtFXOR����GH�OD�2UGHQ�GH���GH�DEULO�GH������GH�OD�&RQVHOOHUtD�GH�7UDEDMR�\�6HJXULGDG�6RFLDO�SRU�OD�TXH� VH� GHVDUUROOD� HO�'HFUHWR� ��������� GH ��� GH� IHEUHUR�� GHO�&RQVHOO� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� VREUH� UHJLVWUR�� DXWRUL]DFLyQ� \� DFUHGLWDFLyQ� GH� ORV� VHUYLFLRV� VRFLDOHV� GH� OD�&RPXQLGDG�9DOHQFLDQD��HQ�FRQFUHWR��GHO�DQH[R�,9��DSDUWDGR����HQ�HO�LQFLVR�UHIHUHQWH�D�ORV�³EHQHILFLDULRV´��FRQGLFLyQ�TXH�VH�GHILQH�FRPR�³PLQXVYiOLGRV�HQ�HGDG�ODERUDO�TXH�QR�SXHGHQ�LQWHJUDUVH�HQ�XQ &HQWUR�(VSHFLDO�GH�(PSOHR�R�(PSUHVD�2UGLQDULD´�
/D�FLWDGD�QRUPD�VH�GLFWy�HQ�GHVDUUROOR�GH�OD�HQWRQFHV�YLJHQWH�/H\��������GH�6HUYLFLRV�6RFLDOHV��/D�DFWXDO�/H\���������GH����GH�MXQLR GH�OD�*HQHUDOLWDW�9DOHQFLDQD��SRU�OD�TXH�VH�UHJXOD�HO�6LVWHPD�GH�6HUYLFLRV�6RFLDOHV�HQ�HO�ÈPELWR�GH�OD�&RPXQLGDG�9DOHQFLDQD�\�OD�'LVSRVLFLyQ�7UDQVLWRULD�3ULPHUD�GH�OD�/H\����������GH����GH�DEULO��GH�OD�*HQHUDOLWDW�VREUH�HO�(VWDWXWR�GH�ODV�3HUVRQDV�FRQ�'LVFDSDFLGDG��UHPLWHQ�DO�'HFUHWR����������GH����GH�PD\R� GHO� *RELHUQR�9DOHQFLDQR� VREUH� 5HJLVWUR� GH� ORV� 7LWXODUHV� GH� $FWLYLGDGHV� GH�$FFLyQ� 6RFLDO� \� GH� 5HJLVWUR� \� $XWRUL]DFLyQ� GH� )XQFLRQDPLHQWR� GH� ORV� 6HUYLFLRV� \�&HQWURV�GH�$WHQFLyQ�6RFLDO��HQ�OD�&RPXQLGDG�9DOHQFLDQD��\�VX�QRUPDWLYD�GH�GHVDUUROOR��(Q� HO� DUWtFXOR� ��� GHO� (VWDWXWR� VH� GHILQHQ� ORV� FHQWURV� RFXSDFLRQDOHV� FRPR� UHFXUVRV�GLULJLGRV� D� SURSRUFLRQDU� D� SHUVRQDV� FRQ� GLVFDSDFLGDG� RFXSDFLyQ� WHUDSpXWLFD� SDUD� VX�DMXVWH�SHUVRQDO��WpFQLFDV�SURIHVLRQDOHV�SDUD�VX�LQWHJUDFLyQ�ODERUDO�\�KDELOLGDGHV�VRFLDOHV�SDUD�VX�LQWHJUDFLyQ�VRFLDO�
(O� FLWDGR�'HFUHWR� ��������� HQ� VX� GLVSRVLFLyQ� GHURJDWRULD��PDQWLHQH� OD� YLJHQFLD� GH� OD�2UGHQ�GH���GH�DEULO�GH�������HQ�WDQWR�QR�VH�GLFWHQ�ODV�GLVSRVLFLRQHV�QHFHVDULDV�SDUD�HO�GHVDUUROOR� GHO� FLWDGR�'HFUHWR�� (O� FLWDGR�'HFUHWR� HVWDEOHFH�� HQ� VX� DUWtFXOR� ���� TXH� ORV�FHQWURV� GH� DFFLyQ� VRFLDO� GHEHUiQ� DGHFXDUVH� D� ODV� QHFHVLGDGHV� \� FDUDFWHUtVWLFDV� GH� ORV�XVXDULRV�\�XVXDULDV��GH�DFXHUGR�FRQ�OD�WLSRORJtD�GH�FDGD�FHQWUR�R�VHUYLFLR��JDUDQWL]DQGR�HO�GHUHFKR�GHO�XVXDULR�D�DFFHGHU�D�OD�DWHQFLyQ��WDQWR�VRFLDO�FRPR�VDQLWDULD��HGXFDFLRQDO��FXOWXUDO� \�� HQ� JHQHUDO�� D� FXDQWDV� DFWXDFLRQHV� VHDQ� QHFHVDULDV� SDUD� FRQVHJXLU� XQ�GHVDUUROOR�LQWHJUDO�
/D�SHUVRQD�DIHFWDGD�WLHQH�XQD�GREOH�SURWHFFLyQ�FRQVWLWXFLRQDO��/D�SULPHUD�HV�RWRUJDGD�SRU�HO�DUWtFXOR����HQ�DWHQFLyQ�D�VX�PLQXVYDOtD��/D�VHJXQGD�VH�OD�RWRUJD�HO�DUWtFXOR����SRU�VX�SHUWHQHQFLD�D�OD�7HUFHUD�(GDG�
/D�SUHRFXSDFLyQ�SRU� HO� HPSOHR�GH� ODV�SHUVRQDV� FRQ�GLVFDSDFLGDG� HV�XQD� FRQVWDQWH� HQ�1DFLRQHV�8QLGDV��%XHQD�SUXHED�GH�HOOR�HV�OD�5HVROXFLyQ�GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV� VREUH� ODV�QRUPDV�XQLIRUPHV� VREUH� OD� LJXDOGDG�GH�RSRUWXQLGDGHV�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�GH����GH�GLFLHPEUH�GH�������$�5(6���������FX\D�UHJOD����VH�RFXSD�H[SUHVDPHQWH�GH�HVWD�FXHVWLyQ��(O�LQIRUPH�GHO�6HFUHWDULR�*HQHUDO�GH����GH�GLFLHPEUH�GH������VREUH�H[DPHQ�\� HYDOXDFLyQ�GHO�3URJUDPD�GH�$FFLyQ�0XQGLDO�SDUD�



���

ORV�PLQXVYiOLGRV�LQVLVWH�HQ�TXH�HO�HPSOHR�HV�XQ�FRPSRQHQWH�HVHQFLDO�GHO�3URJUDPD�GH�$FFLyQ�0XQGLDO� \� ODV�1RUPDV�8QLIRUPHV� \� TXH� ODV� SROtWLFDV� \� SURJUDPDV� GH� HPSOHR�GHEHUtDQ� WHQHU� HQ� FXHQWD� OD�GLVFDSDFLGDG� \�SURPRYHU� OD� LJXDOGDG�GH�RSRUWXQLGDGHV� HQ�UHODFLyQ�FRQ�ORV�QR�GLVFDSDFLWDGRV�
/D� 5HFRPHQGDFLyQ� Q�� U����� �� GHO� &RPLWp� GH�0LQLVWURV� GHO� &RQVHMR� GH� (XURSD� D� ORV�(VWDGRV�0LHPEURV�VREUH�XQD�SROtWLFD�FRKHUHQWH�SDUD�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDGHV�GH���GH�DEULO�GH�������HVWDEOHFH�HQ�HO�DSDUWDGR�9,,�GH�VX�DSpQGLFH��UHIHUHQWH�DO�HPSOHR��TXH�DOJXQDV� SHUVRQDV� FRQ� GLVFDSDFLGDGHV� QXQFD� VHUiQ� FDSDFHV� GH� WUDEDMDU�� 6LQ� HPEDUJR��FDGD� HVIXHU]R� GHEH KDFHUVH� FRQ� HO� ILQ� GH� ORJUDU� TXH� VX� YLGD� OH� SHUPLWD� REWHQHU� OD�Pi[LPD�VDWLVIDFFLyQ��$TXHOORV�FRQ�DSWLWXGHV�PX\�OLPLWDGDV�GHEHQ�SRU�HOOR�VHU�GLULJLGRV�KDFLD� FHQWURV� GH� DFWLYLGDG� RFXSDFLRQDO� TXH� OHV� SHUPLWDQ� GHVDUUROODU� DFWLYLGDGHV� VLQ�FRQVLGHUDFLyQ� D� OD� SURGXFWLYLGDG� PLHQWUDV�� DO� PLVPR� WLHPSR�� EXVFDQ� GHVDUUROODU� VXV�KDELOLGDGHV�IXQFLRQDOHV��VRFLDOHV�\�YRFDFLRQDOHV�
/D�/H\����������GH���GH�DEULO��GH�,QWHJUDFLyQ�6RFLDO�GH�ORV�0LQXVYiOLGRV��FRQVWLWX\H��HQ�HVWH� VHQWLGR�� HO� PDUFR� JHQHUDO�� 6X� DUWtFXOR� �� PDQLILHVWD� TXH� VXV� SULQFLSLRV� VH�IXQGDPHQWDQ�HQ�HO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�\�TXH�VH�LQVSLUD�HQ�OD�GHFODUDFLyQ�GH�GHUHFKRV�GHO�GHILFLHQWH�PHQWDO��DSUREDGD�SRU�ODV�1DFLRQHV�8QLGDV�HO����GH�GLFLHPEUH�GH�������\�HQ�OD�GHFODUDFLyQ�GH�GHUHFKRV�GH�ORV�PLQXVYiOLGRV��DSUREDGD�SRU�OD�5HVROXFLyQ������GH�GLFKD�2UJDQL]DFLyQ��GH���GH�GLFLHPEUH�GH������
(O� DUWtFXOR� ��� GH� OD� /H\� UHJXOD� ORV� &HQWURV� RFXSDFLRQDOHV� TXH� WLHQHQ� FRPR� ILQDOLGDG�DVHJXUDU� ORV� VHUYLFLRV� GH� WHUDSLD� RFXSDFLRQDO� \� GH� DMXVWH� SHUVRQDO� \� VRFLDO� D� ORV�PLQXVYiOLGRV�FX\D�DFXVDGD�PLQXVYDOtD�WHPSRUDO�R�SHUPDQHQWH�OHV�LPSLGD�VX�LQWHJUDFLyQ�HQ�XQD�(PSUHVD�R�HQ�XQ�&HQWUR�(VSHFLDO�GH�(PSOHR�
(O�GHVDUUROOR�GH�OD�/,60,�VH�SURGXMR�SRU�5HDO�'HFUHWR������������GH���GH�GLFLHPEUH��/D� 'LVSRVLFLyQ� $GLFLRQDO� GHO� PLVPR� HVWDEOHFH� VX� FDUiFWHU� VXSOHWRULR� HQ� DTXHOODV�&RPXQLGDGHV� $XWyQRPDV� TXH�� GH� DFXHUGR� FRQ� VXV� (VWDWXWRV�� KD\DQ� GLFWDGR� QRUPDV�VREUH�OD�PDWHULD�
/D�QDWXUDOH]D�GH�HVWRV�FHQWURV�HV�FODUD��DUWtFXOR�����6H�WUDWD�GH�XQ�VHUYLFLR�VRFLDO�FX\D�ILQDOLGDG�HV�DVHJXUDU�ORV�VHUYLFLRV�GH�WHUDSLD�RFXSDFLRQDO�\�GH�DMXVWH�SHUVRQDO�\�VRFLDO�D�ORV�PLQXVYiOLGRV�� FXDQGR� SRU� HO� JUDGR� GH� VX�PLQXVYDOtD� QR� SXHGDQ� LQWHJUDUVH� HQ� XQD�(PSUHVD� R� HQ� XQ�&HQWUR�(VSHFLDO� GH�(PSOHR��1R� WLHQHQ�� HQ� QLQJ~Q� FDVR�� FDUiFWHU� GH�FHQWURV�GH�WUDEDMR�SDUD�ORV�PLQXVYiOLGRV�VXMHWRV�D�HVWH�VHUYLFLR�VRFLDO�
(O�DUWtFXOR����GHO�5HDO�'HFUHWR�HV�HO�TXH�ILMD�ORV�UHTXLVLWRV�GH�DFFHVR�TXH�VRQ�WUHV��
D��(VWDU�HQ�HGDG�ODERUDO�
E��+DEHU�VLGR�YDORUDGRV�\�FDOLILFDGRV�FRPR�WDOHV�SRU�ORV�(TXLSRV�0XOWLSURIHVLRQDOHV�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\�GH�,QWHJUDFLyQ�6RFLDO�GH�0LQXVYiOLGRV�
F��'LVSRQHU�GH�XQD�UHVROXFLyQ�PRWLYDGD�GHO�(TXLSR�0XOWLSURIHVLRQDO�VREUH�OD�QHFHVLGDG�GH� LQWHJUDFLyQ� HQ�XQ�&HQWUR�2FXSDFLRQDO� SRU�QR� VHU�SRVLEOH� HQ�XQD�(PSUHVD�R� HQ�XQ�&HQWUR�(VSHFLDO�GH�(PSOHR��GDGD�OD�DFXVDGD�PLQXVYDOtD�WHPSRUDO�R�SHUPDQHQWH�



���

(O�SUREOHPD�GH�OD�HGDG�ODERUDO�HV�HO�TXH�QR�WLHQH�XQD�FRQFUHFLyQ�FODUD��3DUHFH�FODUR�TXH�H[LVWH� XQ� OtPLWH� LQIHULRU�� HV� GHFLU�� XQ� OtPLWH� SRU� SURWHFFLyQ� D� OD� PHQRU� HGDG�� SHUR�¢H[LVWHQ�OtPLWHV�SRU�UD]yQ�GH�HGDG�HQ�HO�FDVR�GH�DGXOWRV�TXH�GHVHDQ�WUDEDMDU�R��HQ�HO�FDVR�GH�LQFDSDFLGDG�GH�GHFLVLyQ��UHGXQGD�HQ�VX�LQWHUpV"�
/RV�SULQFLSLRV���\���GH�ODV�1DFLRQHV�8QLGDV�D�IDYRU�GH�ODV�SHUVRQDV�GH�HGDG��DSUREDGRV�SRU�UHVROXFLyQ���������GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV�GH�IHFKD����GH�GLFLHPEUH�GH�������HVWDEOHFHQ�TXH�ODV�SHUVRQDV�GH�HGDG�GHEHUiQ�WHQHU�OD�RSRUWXQLGDG�GH�WUDEDMDU�\�TXH�GHEHUiQ�SRGHU�SDUWLFLSDU�HQ�OD�GHWHUPLQDFLyQ�GH�FXiQGR�\�HQ�TXp�PHGLGD�GHMDUiQ�GH�GHVHPSHxDU�DFWLYLGDGHV�ODERUDOHV��/D�5HVROXFLyQ�GH�OD�$VDPEOHD�*HQHUDO�GH����GH�GLFLHPEUH�GH�������$�5(6���������KDFH�VX\DV�OD�'HFODUDFLyQ�3ROtWLFD�\�HO�3ODQ�GH�$FFLyQ� ,QWHUQDFLRQDO� GH�0DGULG� VREUH� HO� (QYHMHFLPLHQWR�� DSUREDGRV� SRU� FRQVHQVR�SRU�OD�6HJXQGD�$VDPEOHD�0XQGLDO�VREUH�HO�(QYHMHFLPLHQWR�HO����GH�DEULO�GH�������(Q�GLFKRV�WH[WRV�VH�VXEUD\D�TXH�ODV�SHUVRQDV�GH�HGDG�GHEHQ�WHQHU�OD�RSRUWXQLGDG�GH�WUDEDMDU�KDVWD�TXH�TXLHUDQ�\�VHDQ�FDSDFHV�GH�KDFHUOR�\�GH�VHJXLU�WHQLHQGR�DFFHVR�D�OD�HGXFDFLyQ�\�D�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�
8QR�GH�ORV�SULQFLSLRV�pWLFRV�TXH�FRQVDJUD�OD�&DUWD�VREUH�OD�HYDOXDFLyQ�SURIHVLRQDO�GH�ODV�SHUVRQDV�PLQXVYiOLGDV��$QH[R�D� OD�5HVROXFLyQ�$3��������GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�GH�(XURSD�GH����GH�RFWXEUH�GH������ HVWDEOHFH�TXH�WRGD�SHUVRQD�PLQXVYiOLGD�±FXDOTXLHUD� TXH� VHD� VX� HGDG� \� VX� VH[R� TXH� WHQJD� QHFHVLGDG� GH� LQWHJUDFLyQ� R�UHLQWHJUDFLyQ�SURIHVLRQDO�GHEH�WHQHU�DFFHVR�D�OD�HYDOXDFLyQ�SURIHVLRQDO�
/D� 6HQWHQFLD� GHO� 3OHQR� GHO� 7ULEXQDO� &RQVWLWXFLRQDO� GH� �� GH� MXOLR� GH� ����� HVWDEOHFH�H[SUHVDPHQWH�TXH�VL�OD�FXHVWLyQ�GHEDWLGD�VH�FHQWUD�HQ�OD�SRVLEOH�FRQVWLWXFLRQDOLGDG�GH�OD�ILMDFLyQ� GH� XQD� HGDG� ODERUDO� Pi[LPD� LQFRQGLFLRQDGD�� ORV� ~QLFRV� DUJXPHQWRV� YiOLGRV�VHUiQ�ORV�TXH�VH�DSR\DQ�HQ�HO�KHFKR�H[FOXVLYR�GH�OD�HGDG��\�pVWRV�QR�VRQ�VXILFLHQWHV�SDUD�IXQGDPHQWDU� GLFKD� FRQVWLWXFLRQDOLGDG� /D� FLWDGD� UHVROXFLyQ� FLWD� OD� UHFRPHQGDFLyQ�Q~PHUR�����VREUH�ORV�WUDEDMDGRUHV�GH�HGDG��DGRSWDGD��SRU�OD�&RQIHUHQFLD��,QWHUQDFLRQDO��GHO� 7UDEDMR� HQ� VX� ���� 5HXQLyQ� FHOHEUDGD� HQ� *LQHEUD� HQ� ������ FX\R� DSDUWDGR� ���UHFRPLHQGD� TXH� HQ� WRGRV� ORV� FDVRV� HQ� TXH� HOOR� VHD� SRVLEOH� VH� DGRSWHQ� PHGLGDV�HQFDPLQDGDV� D� ORJUDU� TXH� HO� SDVR� GHO� WUDEDMDGRU� D� OD� VLWXDFLyQ� GH� UHWLUR� VH� HIHFW~H�YROXQWDULDPHQWH�\�D�HVWDEOHFHU�XQ�VLVWHPD�TXH�SHUPLWD�XQD�WUDQVLFLyQ�SURJUHVLYD�HQWUH�OD�YLGD�SURIHVLRQDO�\�XQ�UpJLPHQ�GH�DFWLYLGDG�OLEUH��/D�PiV�UHFLHQWH�SROtWLFD�GH�SURWHFFLyQ�D�OD�WHUFHUD�HGDG�SURSXJQD��VHJ~Q�UH]D�OD�VHQWHQFLD��OD�YROXQWDULHGDG�\�SURJUHVLYLGDG�GH�OD� MXELODFLyQ�� UDVJRV� FRQWUDULRV� D� ORV� GH� OD� MXELODFLyQ� IRU]RVD�� FDUDFWHUL]DGD� SRU� VX�REOLJDWRULHGDG�\��VX�UDGLFDOLGDG�R�IDOWD�GH�SURJUHVLYLGDG�
'H� WRGR� OR� H[DPLQDGR� SRGHPRV� FRPSUREDU� TXH� OD� LQWHUSUHWDFLyQ� TXH� GHVDUUROOD� OD�$GPLQLVWUDFLyQ�DO�REOLJDU�DO�FHVH�IRU]RVR�GHO�UHFXUVR��VLQ�SUHWHQGHUOR��QR�HV�DFRUGH�QL�D�ORV� SULQFLSLRV� JHQHUDOHV� HQ� PDWHULD� GH� GLVFDSDFLGDG� QL� D� ORV� SULQFLSLRV� JHQHUDOHV� HQ�PDWHULD�GH�DWHQFLyQ�D�ORV�FLXGDGDQRV�GH�OD�7HUFHUD�(GDG��
'H� VHJXLU� HVWD� LQWHUSUHWDFLyQ� VH� UHDOL]D� XQD� GLVFULPLQDFLyQ� GH� ORV� GLVFDSDFLWDGRV� SRU�UD]yQ�GH�HGDG��OR�FXDO�QR�HV�DGPLVLEOH�FXDQGR�HOOR�UHVXOWD�GH�IDFWR�FRQWUDULR�DO�SULQFLSLR�JHQHUDO� GH� LQWHJUDFLyQ� VRFLDO� TXH� FRQVDJUD� OD� /H\� �������� \� HO� DUWtFXOR� �� GH� OD� /H\�YDOHQFLDQD���������



���

'DGR�TXH�ODV�SURSLDV�QRUPDV�FUHDQ�XQD�DQDORJtD�FRQ�HO�iPELWR�ODERUDO��OD�LQWHUSUHWDFLyQ�TXH� HVWDEOHFH� XQ� OtPLWH� GH� HGDG� Pi[LPR� IRU]RVR� SDUD� HO� WUDVODGR� GH� XQ� FHQWUR�RFXSDFLRQDO�GHEH�HQWHQGHUVH�GLVFULPLQDWRULD�\��GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR���GH� OD�/H\� ��������� GH� �� GH� GLFLHPEUH�� GH� LJXDOGDG� GH� RSRUWXQLGDGHV�� QR� GLVFULPLQDFLyQ� \�DFFHVLELOLGDG�XQLYHUVDO�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��SURFHGH�DGRSWDU�XQD�PHGLGD�FRQWUD�WDO�GLVFULPLQDFLyQ��HQWHQGLGD�FRPR�DTXHOOD�TXH�WHQJD�FRPR�ILQDOLGDG�SUHYHQLU�R�FRUUHJLU�TXH�XQD�SHUVRQD�FRQ�GLVFDSDFLGDG�VHD�WUDWDGD�GH�XQD�PDQHUD�GLUHFWD�R�LQGLUHFWD�PHQRV�IDYRUDEOHPHQWH�TXH�RWUD�TXH�QR�OR�VHD��HQ�XQD�VLWXDFLyQ�DQiORJD�R�FRPSDUDEOH��(Q� HVWH� FDVR� HO� FULWHULR� R� SUiFWLFD�� DSDUHQWHPHQWH� QHXWUR�� RFDVLRQD� XQD� GHVYHQWDMD�SDUWLFXODU� D�XQD�SHUVRQD� UHVSHFWR� D�RWUDV�SRU� UD]yQ�GH�GLVFDSDFLGDG�� SUHFLViQGRVH�SRU�HOOR� XQ� ³DMXVWH� UD]RQDEOH´� DFWLWXGLQDO� FRQ� REMHWR� GH� IDFLOLWDU� HO� DFFHVR� DO UHFXUVR� GHO�GLVFDSDFLWDGR�
(Q�DWHQFLyQ�D�OR�H[SXHVWR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����Q����GH�OD�/H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� GHO� 6tQGLFR� GH�$JUDYLRV� HVWD�,QVWLWXFLyQ�HIHFW~D�OD�VLJXLHQWH�5(&20(1'$&,Ï1��D�OD�FXDO��FRQIRUPH�DO�~OWLPR�SUHFHSWR�FLWDGR��GHEHUi�UHVSRQGHUVH�PDQLIHVWDQGR�VX�DFHSWDFLyQ�R�ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
4XH� VH�PRGLILTXH� HO� FULWHULR�GH� HVWDEOHFHU�XQ� OtPLWH�GH� HGDG�Pi[LPR� IRU]RVR�SDUD� OD�SHUPDQHQFLD�HQ�FHQWUR�RFXSDFLRQDO��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�FXHUSR�GH�OD�SUHVHQWH�UHVROXFLyQ�
9,�� $7(1&,Ï1�62&,2�6$1,7$5,$
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�OD�DWHQFLyQ�D�XQ�HQIHUPR�PHQWDO�
³6HxRUtD�$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'����������
'H�GLFKR�LQIRUPH�\�GH�OD�GRFXPHQWDFLyQ�REUDQWH�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH� GHGXFH� TXH� HO� 6U������� HV� XQ� HQIHUPR� PHQWDO� GLDJQRVWLFDGR� GH� WUDVWRUQR� SRU� LGHDV�GHOLUDQWHV� �SDUDQRLD�� TXH� KD� UHFKD]DGR� VHJXLU� HO� WUDWDPLHQWR� SUHVFULWR� \� HO� DFXGLU� D�UHYLVLRQHV� HQ� OD�8QLGDG� GH�6DOXG�0HQWDO��(Q� OD� DFWXDOLGDG� YLYH� VROR� HQ� XQD� YLYLHQGD�XELFDGD� HQ� XQD� SDUWLGD� UXUDO� GH� (OFKH� TXH� QR� UH~QH� ODV� � FRQGLFLRQHV� PDV� EiVLFDV��VXPLQLVWURV� GH� DJXD� R� HOHFWULFLGDG��� D� SHVDU� GH� HOOR� HO� DVHR� SHUVRQDO�� OD� KLJLHQH�GRPHVWLFD�\�OD�DOLPHQWDFLyQ�HV�DGHFXDGDPHQWH�DWHQGLGD�SRU�HO�SURSLR�6U�������
(Q�HO�iPELWR�IDPLOLDU�WLHQH�FLQFR�KHUPDQRV�\�D�VX�PDGUH�UHVLGHQWHV�FDVL�WRGRV�HOORV�HQ�6DQWD� 3ROD�� /DV� UHODFLRQHV� KDQ� WHQLGR� DOWLEDMRV�� DXQTXH� ~OWLPDPHQWH� D� UDt]� GH� OD�WUDPLWDFLyQ� GHO� H[SHGLHQWH� \� GH� OD� LQWHUYHQFLyQ� GH� ORV� 6HUYLFLRV� 6RFLDOHV� GH� HVH�$\XQWDPLHQWR� ODV� KHUPDQDV� KDQ� VLGR� LQIRUPDGDV� GH� OD� DFWLWXG� � TXH� GHEHQ� WRPDU� FRQ�YLVWDV�D�XQD�SRVLEOH�LQFDSDFLWDFLyQ�MXGLFLDO�GHO�6U�������



���

$Vt� ODV�FRVDV�� OD�FXHVWLyQ�TXHGD� FHQWUDGD� HQ� OD�SUHVWDFLyQ�GH�DVLVWHQFLD� VDQLWDULD�D� ORV�HQIHUPRV� PHQWDOHV� TXH� SRU� UD]yQ� GH� VX� HQIHUPHGDG� FDUHFHQ� GH� OD� FDSDFLGDG� GH�GLVFHUQLPLHQWR� QHFHVDULD� SDUD� GHFLGLU� VREUH� HO� VRPHWLPLHQWR� D� PHGLGDV� WHUDSpXWLFDV�WHQGHQWHV�D�FRQVHUYDU�\�PHMRUDU�VX�VDOXG��
/D�&RQVWLWXFLyQ�(VSDxROD�GH������VH�UHILHUH�DO�GHUHFKR�D�OD�VDOXG�HQ�VX�DUW�������\�IXH�GHVDUUROODGD� HQ� HVWH� SXQWR� SRU� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG��'LFKD� QRUPD�� DO� PDUJHQ� GH� GHGLFDU� VX� &DStWXOR� ,,,� D� OD� 6DOXG� 0HQWDO�� UHFRQRFH� HO�GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� \� D� OD� DWHQFLyQ� VDQLWDULD� GH� ORV� HVSDxROHV� \�H[WUDQMHURV� UHVLGHQWHV� HQ� WHUULWRULR� QDFLRQDO� �DUW�� ���� \� ���� $FWR� VHJXLGR� �DUW�� ����UHFRQRFH� ORV� GHUHFKRV� GH� ORV� SDFLHQWHV� \�� GH� HQWUH� HOORV�� HO� OODPDGR� �FRQVHQWLPLHQWR�LQIRUPDGR��DO�REMHWR�GH�SHUPLWLU�\�DGPLWLU�OD�LQVWDXUDFLyQ�GH�WUDWDPLHQWRV��$�WDO�ILQ�VH�GLFH� TXH� HV� QHFHVDULR� HO� FRQVHQWLPLHQWR� SRU� HVFULWR� GHO� XVXDULR� SDUD� OD� UHDOL]DFLyQ� GH�FXDOTXLHU� LQWHUYHQFLyQ� �DUW�� ������ H[FHSWR FXDQGR� QR� HVWp� FDSDFLWDGR� SDUD� WRPDU�GHFLVLRQHV�� HQ� FX\R� FDVR� HO� GHUHFKR� FRUUHVSRQGHUi� D� VXV� IDPLOLDUHV� R� SHUVRQDV� D� pO�DOOHJDGDV��DUW������E���
(O� 'LFFLRQDULR� GH� OD� 5HDO� $FDGHPLD� (VSDxROD� GH� OD� /HQJXD� HQ� VX� FXDUWD� DFHSFLyQ�HQWLHQGH�SRU�LQWHUYHQFLyQ�OD�RSHUDFLyQ�TXLU~UJLFD��6LQ�HPEDUJR�HO�&yGLJR�&LYLO��DUWLFXOR������ D� OD� KRUD� GH� DERUGDU� OD� LQWHUSUHWDFLyQ� GH� ODV� QRUPDV� MXUtGLFDV� KDFH� UHIHUHQFLD� DO�HVStULWX� \� ILQDOLGDG� GH� ODV� QRUPDV� \� OD� UHDOLGDG� VRFLDO� GHO� WLHPSR� HQ� TXH� KDQ� GH� VHU�DSOLFDGDV�� WHQLHQGR� HQ� FXHQWD� HVWH� FRQWH[WR� OOHJDPRV� D� OD� FRQFOXVLyQ� GH� TXH� WRGD�LQWHUYHQFLyQ� VDQLWDULD�� FRQ� LQGHSHQGHQFLD� GH� TXH� VHD� R� QR� TXLU~UJLFD�� SUHFLVD� GHO�FRQVHQWLPLHQWR�GHO�SDFLHQWH��
(O�DUWtFXOR������GHO�&yGLJR�GH�'HRQWRORJtD�0pGLFD�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDO�GH ������GLVSRQH�TXH�HQ�ORV�FDVRV�HQ�TXH�XQ�HQIHUPR�QR�HVWXYLHVH�HQ�FRQGLFLRQHV�GH�GDU�VX�FRQVHQWLPLHQWR��SRU�HVWDU�LQFDSDFLWDGR�\�UHVXOWDVH�LPSRVLEOH�REWHQHUOR�GH�VX�IDPLOLD�R�UHSUHVHQWDQWH� OHJDO�� HO� PpGLFR� GHEHUi� SUHVWDU� ORV� FXLGDGRV� TXH� OH� GLFWH� VX� FRQFLHQFLD�SURIHVLRQDO��
/D� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� HQ� VX� 5HVROXFLyQ� �������� GH� ��� GH�GLFLHPEUH�� DSUREy� ORV� 3ULQFLSLRV� SDUD� OD� SURWHFFLyQ� GH� ORV� HQIHUPRV� PHQWDOHV� \� HO�PHMRUDPLHQWR� GH� OD� VDOXG�PHQWDO�� 6X� DUWtFXOR� ��� VH� UHILHUH� DO� FRQVHQWLPLHQWR� SDUD� HO�WUDWDPLHQWR��DGPLWLpQGRVH�TXH�SRGUi�DSOLFDUVH�VLQ�WUDWDPLHQWR��DSDUWDGR����$��FXDQGR�GH�WUDWH� GH� XQ� SDFLHQWH� LQYROXQWDULR�� VDOYR� TXH� WHQJD� XQ� UHSUHVHQWDQWH� OHJDO� D� WDO� ILQ��DSDUWDGR�����
(O�FRQVHQWLPLHQWR�SDUD�UHFLELU�WUDWDPLHQWR�PpGLFR�VH�LPSRQH�DVt�FRPR�FRQWUDSHVR�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�D�OD�OLEHUWDG��D�OD�GLJQLGDG�GH�ODV�SHUVRQDV�\�OLEUH�GHVDUUROOR�GH�VX�SHUVRQDOLGDG��D�VX�LQWHJULGDG�ItVLFD�\�PRUDO�\�D�OD�YLGD��
/RV� HOHPHQWRV� GHO� FRQVHQWLPLHQWR� VRQ�� LQIRUPDFLyQ�� YROXQWDULHGDG� \� FDSDFLGDG�'HWHUPLQDGDV�HQIHUPHGDGHV�PHQWDOHV�RULJLQDQ�HO�TXH� WRGRV�R�DOJXQR�GH� ORV�DQWHULRUHV�HOHPHQWRV�QR�SXHGDQ�FRQFXUULU� HQ�HO�SDFLHQWH��ELHQ�SRU�TXH�QR�SXHGDQ� FRPSUHQGHU� OD�LQIRUPDFLyQ��ELHQ�SRUTXH�FDUH]FD�GH�OD�IDFXOWDG�GH�HVFRJHU��$TXt��GHVGH�OXHJR��H[LVWHQ��PDWLFHV�� WDQWR�HQ� OD� LQWHQVLGDG��FRPR�HQ� OD� IUHFXHQFLD��(Q� WRGR�FDVR�HV�SUHFLVR�TXH�HO�SDFLHQWH�WHQJD�OH�QHFHVDULD�FDSDFLGDG�FRJQRVFLWLYD�\�YROLWLYD��



���

1R�H[LVWH�XQ�SURWRFROR�XQLWDULR�SDUD�DSUHFLDU�HO�JUDGR�GH�FDSDFLGDG�\�YROXQWDULHGDG�GHO�HQIHUPR�PHQWDO� ��� TXH� SODQWHD� GXGDV� H� LQFHUWLGXPEUHV� DO� FOtQLFR�� 'H� DKt� TXH�� FRPR�UHJOD�JHQHUDO��VH�DFXGD�D�ORV�UHSUHVHQWDQWHV�OHJDOHV�\��HQ�~OWLPD�LQVWDQFLD��DO�MXH]��
1RV� HVWDPRV� UHILULHQGR� D�SDFLHQWHV�PD\RUHV�GH� HGDG� FX\DV� HQIHUPHGDGHV� OHV� LPSLGDQ�JREHUQDUVH�SRU�Vt�PLVPRV��HQ�FRQFUHWR��HO�DUW������GHO�&yGLJR�&LYLO�GLFH�TXH�VRQ�FDXVDV�GH� LQFDSDFLWDFLyQ� ODV� HQIHUPHGDGHV� R� GHILFLHQFLDV� SHUVLVWHQWHV� GH� FDUiFWHU� ItVLFR� R�SVtTXLFR� TXH� LPSLGDQ� D� OD� SHUVRQD� JREHUQDUVH� SRU� Vt� PLVPD��� (Q� HVWH� FDVR� SXHGHQ�HQFRQWUDUVH� LQFDSDFLWDGRV� MXGLFLDOPHQWH� �FRQ� WXWRU� R� VLQ� HO� �� R� QR��(O� DUWtFXOR� ���� GHO�(VWDWXWR� 2UJiQLFR� GHO� 0LQLVWHULR� )LVFDO� �DSUREDGR� SRU� /H\� ��������� GH� ��� GH�GLFLHPEUH��HQFRPLHQGD�D�pVWH� OD�DVXQFLyQ�\�GHIHQVD�HQ�MXLFLR�R�IXHUD�GH�pO�GH�ORV�TXH�FDUHFHQ�GH�FDSDFLGDG�GH�REUDU�R�GH�UHSUHVHQWDQWH�OHJDO�\�SRU�HOOR�QR�SXHGHQ�DFWXDU�SRU�Vt�PLVPRV�� 3RU� RWUD� SDUWH�� HO� DUWtFXOR� ������ GH� OD� YLJHQWH� /H\� GH� (QMXLFLDPLHQWR� &LYLO�IDFXOWD�D�FXDOTXLHU�SHUVRQD�SDUD�SRQHU�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO�ORV�KHFKRV�TXH� SXHGDQ� VHU� GHWHUPLQDQWHV� GH� OD� LQFDSDFLWDFLyQ�� SHUR� WDO� IDFXOWDG� OD� FRQYLHUWH� HQ�REOLJDFLyQ�VL�VH�WUDWD�GH�DXWRULGDGHV�\�IXQFLRQDULRV�S~EOLFRV�TXH�FRQR]FDQ�GHO�KHFKR�SRU�UD]yQ�GH�VXV�FDUJRV��
(O�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD����������GH����GH�DEULO��GHMy�GLFKR�TXH�³HQ�FDVR� GH� FRQIOLFWR� FRQ� OD� VDOXG�� OD� OLEHUWDG� R� OD� LQWLPLGDG�� GHEH� FHGHU� DTXHO� GH� ORV�GHUHFKRV� TXH� VHD� OLPLWDEOH�� SXHV� OD� DOWHUQDWLYD� HV� OD� VXSUHVLyQ� DEVROXWD� GH� XQR� GH� ORV�GHUHFKRV�HQ�FRQIOLFWR´��)�-��Q������
/RV� DQWHULRUHV� DQWHFHGHQWHV� GH� KHFKR� \� MXUtGLFRV� KDFHQ� TXH� GHEDPRV� SURQXQFLDPRV�DFHUFD�GH� OD� FXHVWLyQ�SULQFLSDO� VXVFLWDGD� HQ� OD�TXHMD�� OD� GH� OD�SUHVWDFLyQ�GH� DVLVWHQFLD�SVLTXLiWULFD� DO� HQIHUPR� PHQWDO� LQFDSD]� GH� GHFLGLU� DGHFXDGDPHQWH� DFHUFD� GH� OD�LQVWDXUDFLyQ�GH�WUDWDPLHQWR��3XHGHQ�GDUVH�GRV�VXSXHVWRV��(O�SULPHUR��HO�GHO�SDFLHQWH�TXH�VH� HQFXHQWUD� LQFDSDFLWDGR� \� WLHQH� WXWRU�� HQ� HVWH� FDVR� HO� WXWRU� GHFLGLUi� DFHUFD� GHO�WUDWDPLHQWR�� SHUR� HQ� FDVR� GH� TXH� HO� FOtQLFR� DOEHUJXH� GXGDV� VREUH� OD� ERQGDG� GH� OD�GHFLVLyQ��DO�LJXDO�TXH�KDUtD�FRQ�XQ�PHQRU�����GHEHUi�FRPXQLFDU�DO�0LQLVWHULR�)LVFDO�R�DO�-XH]�D�ILQ�GH�TXH�GHFLGDQ�HQ�~OWLPD�LQVWDQFLD��(O�VHJXQGR��HO�GH�SDFLHQWH�QR�LQFDSDFLWDGR�HQ�FX\R�FDVR�GHFLGHQ�VXV� IDPLOLDUHV�R�DOOHJDGRV� VL�FRQFXUUH�XQD�VLWXDFLyQ�GH�XUJHQFLD�YLWDO�\�D�IDOWD�GH�DTXHOORV�HO�PpGLFR��QR�GiQGRVH�OD�VLWXDFLyQ�GH�XUJHQFLD�YLWDO�\�DQWH�OD�DXVHQFLD�GH�IDPLOLDUHV�R�DOOHJDGRV�R�OD�LQDFWLYLGDG�GH�pVWRV��TXHULGD�R�LPSXHVWD�SRU�ODV�FLUFXQVWDQFLDV��HO�PpGLFR�QR�GHEH�DEVWHQHUVH�GH�DFWXDU��VLQR�TXH�GHEH�SRQHU�HO�KHFKR�HQ�FRQRFLPLHQWR� GHO� 0LQLVWHULR� )LVFDO� R� HO� -XH]� FRPSHWHQWH� D� ILQ� GH� TXH� DGRSWHQ� ODV�PHGLGDV�SHUWLQHQWHV�HQ�RUGHQ�D�SURWHJHU�OD�VDOXG�GHO�SDFLHQWH��
1R�HV�DGPLVLEOH� HQ�DUDV�D� OD�SURWHFFLyQ�GH� OD� VDOXG�HO� DEVWHQHUVH�GH� WRPDU�GHFLVLRQHV�FRQ�HO�SUHWH[WR�GH�OD�LQH[LVWHQFLD�GH�FRQVHQWLPLHQWR�GHO�SDFLHQWH�FXDQGR�VH�SUHVXPH�TXH�QR�HV�FDSD]�GH�GDUOR��(Q�HVWRV�FDVRV� OD�$GPLQLVWUDFLyQ�QR�GHEH�TXHGDU�D� OD�HVSHUD�GH�TXH� RWURV� �IDPLOLDUHV�� DOOHJDGRV������� FRQVLJDQ� HO� FRQVHQWLPLHQWR�� VLQR� TXH� GHEH� DFWXDU�FRQ� HILFDFLD�� HQ� SULPHU� OXJDU�� FRRUGLQDQGR� D� ORV� LPSOLFDGRV� \�� HQ� ~OWLPD� LQVWDQFLD��SRQLHQGR� ORV�KHFKRV� HQ� FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO� R� -X]JDGR� VL� FRQFXUULHVHQ�FLUFXQVWDQFLDV� JUDYHV�� 3RUTXH�� FRPR� VH� LQGLFy� HO� RUGHQDPLHQWR� MXUtGLFR� RUGHQD� WDO�FRPXQLFDFLyQ� D� WRGRV� ORV� IXQFLRQDULRV� S~EOLFRV�� SRU� WDQWR� WDPELpQ� D� ORV� GHO�$\XQWDPLHQWR�GH�6DQWD�3ROD�



���

3RU� WRGR� OR� DQWHULRU� 5HFRPHQGDPRV� DO� $\XQWDPLHQWR� GH� 6DQWD� 3ROD� TXH� SRQJD� HQ�FRQRFLPLHQWR� GHO� 0LQLVWHULR� )LVFDO� OD� VLWXDFLyQ� VRFLDO� \� VDQLWDULD� GH� '�� ������ HQ�FXPSOLPLHQWR� GH� OD� REOLJDFLyQ� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ������ GH� OD� /H\� GH�(QMXLFLDPLHQWR� &LYLO� \� HQ� DUDV� D� TXH� LQLFLH� ORV� WUiPLWHV� QHFHVDULRV� SDUD� TXH� VH� OH�DGPLQLVWUH�HO�WUDWDPLHQWR�SUHVFULWR�\��HQ�VX�FDVR��VHD�LQFDSDFLWDGR�
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD����������� GH� ��� GH� GLFLHPEUH�� OH� DJUDGHFHUHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ�PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
9,,�� (03/(2�3Ò%/,&2
5HVROXFLyQ�GH�OD�TXHMD�Q����������GH�2ILFLR�Q������������VREUH�OD�DSOLFDFLyQ�GH�OD�/H\� ��������� GH� �� GH� QRYLHPEUH�� VREUH� 3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� HQ� HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�GHO�&RQVHOO�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�LQIRUPH�HQ�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH�UHIHUHQFLD��LQLFLDGD�GH�RILFLR�D� ILQ�GH�FRQRFHU� OD�DSOLFDFLyQ�GH� OD�/H\����������GH���GH�1RYLHPEUH��VREUH�3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� HQ� HO� iPELWR� GH� OD� $GPLQLVWUDFLyQ� GHO� &RQVHOO�� 'H�GLFKR� LQIRUPH� \� GH� WRGR� OR� DFWXDGR� VH� GHGXFH� TXH� HO� � &RQVHOO� DFRUGy� HO� 'HFUHWR����������� GH� ��� GH� MXOLR� SRU� HO� TXH� VH� DSUREy� HO� 5HJODPHQWR� GH� ORV� 6HUYLFLRV� � GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�HQ�HO�iPELWR�GH�OD�DGPLQLVWUDFLyQ�GH�OD�*HQHUDOLGDG�\�VXV� RUJDQLVPRV� DXWyQRPRV�� 6HJ~Q� HO� PLVPR� ORV� VLVWHPDV� GH� SUHYHQFLyQ� GH� ULHVJRV�ODERUDOHV� VH� HVWUXFWXUDQ� HQ� WUHV� VHFWRUHV�� DGPLQLVWUDFLyQ�S~EOLFD� \� MXVWLFLD�� GRFHQFLD� \�VDQLGDG�
'LFKRV�VHFWRUHV�KDQ�VLGR��D�VX�YH]�REMHWR�GH�GHVDUUROOR�
$GPLQLVWUDFLyQ�3~EOLFD�\� -XVWLFLD�D� WUDYpV�GH� OD�2UGHQ�GH���GH� IHEUHUR�GH������GH� OD�&RQVHOOHULD� GH� -XVWLFLD� \� $GPLQLVWUDFLRQHV� 3XEOLFDV�� OD� FXDO� RUJDQL]D� HO� 6HUYLFLR� GH�3UHYHQFLyQ��GH�FDUiFWHU�SURSLR��HQ�XQD�XQLGDG�FHQWUDO�\�WUHV�XQLGDGHV�SURYLQFLDOHV�
'RFHQFLD�D�WUDYpV�GH�OD�2UGHQ�GH����GH�MXQLR�GH������GH�OD���&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ��WDPELpQ�PHGLDQWH�6HUYLFLR�GH�3UHYHQFLyQ�SURSLR�\�XQD�XQLGDG�FHQWUDO�\�WUHV�VHFFLRQHV�SURYLQFLDOHV�
6DQLGDG� PHGLDQWH� OD� 2UGHQ� GH� ��� GH� DJRVWR� GH� ����� GH� OD� &RQVHOOHULD� GH� 6DQLGDG��DVLPLVPR� 6HUYLFLR� GH� SUHYHQFLyQ� SURSLR� FRQ� XQD� XQLGDG� FHQWUDO� \� RFKR� iUHDV�SHULIpULFDV�



���

(O� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� � GLVSRQH� TXH� ORV� SRGHUHV� S~EOLFRV� YHODUiQ� SRU� OD�VHJXULGDG� H� KLJLHQH� HQ� HO� WUDEDMR�� HVWDQGR� YLJHQWH� HQ� OD� IHFKD� GH� SURPXOJDFLyQ� GH�DTXHOOD� OD�2UGHQDQ]D�*HQHUDO�GH�6HJXULGDG�H�+LJLHQH�HQ�HO�7UDEDMR�GH���GH�PDU]R�GH������� FX\R� DUWtFXOR��� H[WHQGtD� VX� iPELWR�GH� DSOLFDFLyQ� D� ODV�SHUVRQDV� LQFOXLGDV� HQ� HO�FDPSR�GH�DSOLFDFLyQ�GH�OD�6HJXULGDG�6RFLDO��HQWUH�ODV�FXDOHV�QR�VH�HQFRQWUDEDQ�OD�JUDQ�PD\RUtD�GH�HPSOHDGRV�S~EOLFRV�
6LQ�HPEDUJR�OD�'LUHFWLYD�GHO�&RQVHMR�GH�ODV�&RPXQLGDGHV�(XURSHDV�GH����GH�MXQLR�GH�������UHODWLYD�D�OD�DSOLFDFLyQ�GH�PHGLGDV�SDUD�SURPRYHU�OD�PHMRUD�GH�OD�VHJXULGDG�\�GH�OD� VDOXG� GH� ORV� WUDEDMDGRUHV� HQ� HO� WUDEDMR� ��������&((��� H[WLHQGH� VX� iPELWR� GH�DSOLFDFLyQ� D� WRGDV� ODV� DFWLYLGDGHV� ³S~EOLFDV� R� SULYDGDV´�� � SHUPLWLHQGR� OD� H[FOXVLyQ�VRODPHQWH�GH�DFWLYLGDGHV�HVSHFtILFDV�GH�OD�IXQFLyQ�S~EOLFD��WDOHV�FRPR�IXHU]DV�DUPDGDV�\� GH� SROLFtD� R� VHUYLFLRV� GH� SURWHFFLyQ� FLYLO� �DUW�� ���� 'LFKD� 'LUHFWLYD� IXH� REMHWR� GH�WUDQVSRVLFLyQ� DO� GHUHFKR� HVSDxRO� D� WUDYpV� GH� OD� /H\� ��������� GH� �� GH� QRYLHPEUH�� GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV�
'LFKD� /H\� HV� QRYHGRVD� HQ� PXFKRV� DVSHFWRV� \� HQWUH� HOORV� \� D� OR� TXH� DKRUD� LQWHUHVD�H[WLHQGH�VX�iPELWR�GH�DSOLFDFLyQ�³DO�SHUVRQDO�FLYLO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV´��DUW��������6X�HQWUDGD�HQ�YLJRU�VH�SURGXMR�HO����GH�HQHUR�GH�������'LVSRVLFLyQ�ILQDO� VHJXQGD��� (O� WLHPSR� WUDQVFXUULGR� GHVGH� HQWRQFHV� DFRQVHMR OD� DSHUWXUD� GH� XQD�LQYHVWLJDFLyQ�GH�RILFLR�WHQGHQWH�D�FRQRFHU�OD�LPSODQWDFLyQ��\�JUDGR�GH�FXPSOLPLHQWR�GH�OD�/H\�HQ�HO�iPELWR�GH�OD�$GPLQLVWUDFLyQ�GHO�&RQVHOO�
$�WDO�ILQ�QRV�GLULJLPRV�D�ODV�'LUHFFLRQHV�*HQHUDOHV�GH�$GPLQLVWUDFLyQ�$XWRQyPLFD���GH�-XVWLFLD�� GH� 5HFXUVRV� +XPDQRV� GH� OD� &RQVHOOHULD� GH� 6DQLGDG� \� GH� 3HUVRQDO� GH� OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ�VROLFLWDQGR� LQIRUPDFLyQ�DFHUFD�GH� OD� LPSODQWDFLyQ�GH� ORV� VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� SRU� FHQWURV� GH� WUDEDMR� \� OD�HYDOXDFLyQ�GH�ORV�ULHVJRV�HQ�ORV�PLVPRV��FRQ�H[SUHVD�SHWLFLyQ�GH�TXH�OD�LQIRUPDFLyQ�VH�UHILULHVH�D�ORV�RUJDQLVPRV�DXWyQRPRV�GHSHQGLHQWHV�GH�FDGD�&RQVHOOHULD�
/RV�LQIRUPHV�UHFLELGRV�SXHGHQ�VLQWHWL]DUVH�GHO�VLJXLHQWH�PRGR�
'LUHFFLyQ� *HQHUDO� GH� $GPLQLVWUDFLyQ� $XWRQyPLFD� GH� OD� &RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3~EOLFDV��HQ�XQ�SULPHU�PRPHQWR�VH�DERUGD�HO�GHVDUUROOR�QRUPDWLYR�GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�PHGLDQWH�ORV�UHJODPHQWRV�D�TXH�VH�KD�KHFKR�UHIHUHQFLD�\�OD�FRQVWLWXFLyQ�GH����&RPLWpV�GH�6HJXULGDG�\�6DOXG�
$� FRQWLQXDFLyQ� VH� DFRPHWH� OD� FRQVWLWXFLyQ� GH� ODV� SODQWLOODV� GH� ORV� VHUYLFLRV� GH�SUHYHQFLyQ�� SUHYLD� OD� FRUUHVSRQGLHQWH� GRWDFLyQ� SUHVXSXHVWDULD�� (O� HVWDGR� DFWXDO� HV� HO�VLJXLHQWH�
6(59,&,2� '(� 35(9(1&,Ï1� '(� 5,(6*26� /$%25$/(6� '(� /26� 6(&725(6�'(�-867,&,$�<�$'0,1,675$&,Ï1�3Ò%/,&$

180(52 (1�75È0,7( &5($'262&83$'26&$%(&(5$-HIH�GH�6HUYLFLR � � �-HIH�6HFFLyQ�&RRUGLQDFLyQ � �
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-HIHV�6HFWRU�� 6HJXULGDG � � �� +LJLHQH � � �� 0HGLFLQD�GH�7UDEDMR � � �� (UJRQRPtD�\�3VLFR��$SOLFDGD � � ���$GPLQLVWUDFLyQ� -HIHV�1HJRFLDGR � � �� $X[LOLDU�GH�*HVWLyQ � � �
$GPLQLVW�3529,1&,$/(69$/(1&,$� 7pFQLFRV�3UHYHQFLyQ�� 6HJXULGDG � � � �� +LJLHQH � �� (UJRQRPtD�\�3VLFR� � �� (VSHFLDOLVWDV � � �� �GPLQLVWUDFLyQ�� -HIH�1HJRFLDGR � � �� $X[LOLDU�GH�*HVWLyQ � � �
$/,&$17(� 7pFQLFRV�3UHYHQFLyQ�� 6HJXULGDG � � �� +LJLHQH � � �� (UJRQRPtD�\�3VLFR� � �� (VSHFLDOLVWDV � �� $GPLQLVWUDFLyQ�� -HIH�1HJRFLDGR � � �� $X[LOLDU GH�*HVWLyQ � � �
&$67(//Ï1� 7pFQLFRV�3UHYHQFLyQ�� 6HJXULGDG � � �� +LJLHQH�R�(UJRQRPtD � � ���� (VSHFLDOLVWDV � � �� $GPLQLVWUDFLyQ�� -HIH�1HJRFLDGR � � �� $X[LOLDU�GH�*HVWLyQ � � �
$O� WLHPSR� VH� KDQ� FRQVWLWXLGR� WUHV� XQLGDGHV� SURYLQFLDOHV� GH� PHGLFLQD� GHO� WUDEDMR�FRPSXHVWDV�GH�
$OLFDQWH��
�$QDOLVWD ��0pGLFRV�GHO�WUDEDMR ��$76�'8,�GHO�WUDEDMR �



���

�$X[LOLDU�GH�3UHYHQFLyQ �
&DVWHOOyQ�
�$QDOLVWD ��0pGLFRV�GHO�WUDEDMR ��$76�'8,�GHO�WUDEDMR ��$X[LOLDU�GH�3UHYHQFLyQ �
9DOHQFLD�
�$QDOLVWD ��0pGLFRV�GHO�WUDEDMR ��$76�'8,�GHO�WUDEDMR ��$X[LOLDU�GH�3UHYHQFLyQ �
(O� Q~PHUR� GH� FHQWURV� TXH� GHSHQGHQ� GHO� 6HUYLFLR� GH� 3UHYHQFLyQ� GH� ORV� VHFWRUHV� GH�-XVWLFLD� \� $GPLQLVWUDFLyQ� 3~EOLFD� HV� GH� ���� ���� HGLILFLRV� MXGLFLDOHV� \� ���� GH� OD�$GPLQLVWUDFLyQ�GHO�&RQVHOO�\�2UJDQLVPRV�$XWyQRPRV�GHSHQGLHQWHV�GH�HOOD��
'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV�GH�OD�&RQVHOOHULD�GH�6DQLGDG��HQ�HO�$FXHUGR�GH���GH�PDU]R�GH������HQWUH�OD�&RQVHOOHULD�\�ODV�RUJDQL]DFLRQHV�VLQGLFDOHV�&(06$76(��&&22��&6,�&6,)��8*7� \�6$(� VH� OOHJR� DO� FRPSURPLVR� GH� OD� SRQHU� HQ�PDUFKD� HQ� HO�SULPHU�VHPHVWUH�GH������ORV�VHUYLFLRV�GH�SUHYHQFLyQ�GH�ULHVJRV�ODERUDOHV��6LQ�HPEDUJR��QR�VH�OOHYR�D�FDER�GH�PRGR�TXH�HO����GH�MXOLR�GH������VH�DSUREy�HO�³$FXHUGR�HQWUH�OD�&RQVHOOHULD�\� ODV�2UJDQL]DFLRQHV�6LQGLFDOHV´�HQ�HO�TXH�ILJXUDED�OD�RUGHQ�GH�GHVDUUROOR�GHO�'HFUHWR�����������HO�QXPHUR�\�FODVH�GH�SXHVWRV�GH�WUDEDMR�TXH�GHEHQ�FRPSRQHU�HO�VHUYLFLR�\�OD�SURSXHVWD�GH�UHWULEXFLRQHV�SDUD�GLFKRV�SXHVWRV��/RV�SXHVWRV�FUHDGRV�VRQ�ORV�TXH�ILJXUDQ�D�FRQWLQXDFLyQ�HQFRQWUiQGRVH�HQ�HVWH�PRPHQWR�SHQGLHQWHV�GH�FREHUWXUD�
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-()$785$�'(�6(&725
3XHVWR 'HQRPLQDFLyQ 3URYLVLyQ 6LWXDFLyQ &ODVLILFDFLyQ����� -()(�6(59,&,2�35(9(1&,Ï1�5,(6*26�/$%25$/(6 /' 9$/(1&,$ )�:�$����(���
����� 7e&1,&2�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$�%����(���
����� 7e&1,&2�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$�%����(���
����� 7e&1,&2�683(5,25�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$����(���
����� 7e&1,&2�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & 9$/(1&,$ )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & 9$/(1&,$ )�(�%����(�������� $8;,/,$5�'(�*(67,Ï1 & 9$/(1&,$ )�*�'����(�������� $8;,/,$5�'(�*(67,Ï1 & 9$/(1&,$ )�*�'����(�������� $8;,/,$5�'(�*(67,Ï1 & 9$/(1&,$ )�*�'����(���
81,'$'(6�3(5,)e5,&$6
8QLGDG�3HULIpULFD (UJyQRPRV +LJLHQLVWDV 6HJXULGDG 0HGLFLQD�GHO�WUDEDMR (QIHUPHUtD�GH�(PSUHVD 7pFQLFRV�,QWHUPHGLRV $X[LOLDUHV�$GPLQLVWUDWLYRV 8ELFDFLyQ�8QLGD�3�� � � � � � � � +��&DVWHOOyQ� � � � � � � � +��&OtQLFR� � � � � � � � +��OD�)H� � � � � � � � +��'U��3HVHW� � � � � � � � +��GH�;iWLYD� � � � � � � � +��GH�$OFR\� � � � � � � � +��GH�$OLFDQWH� � � � � � � � +��GH�(OFKH727$/ � � �� �� �� �� ��
'LUHFFLyQ�*HQHUDO� GH� 3HUVRQDO� GH� OD�&RQVHOOHULD� GH�&XOWXUD� \� (GXFDFLyQ�� SUHYLRV� ORV�LQIRUPHV� � GH� ODV� 'LUHFFLRQHV� *HQHUDOHV� GH� (PSOHR� \� 6HJXULGDG� /DERUDO� \� GH� 6DOXG�3XEOLFD��VH�GLPHQVLRQDURQ�ODV�QHFHVLGDGHV�GHO�VHFWRU�GRFHQWH�SODVPiQGRVH�HQ�OD�2UGHQ�GH� OD� &RQVHOOHULD� GH� &XOWXUD� \� (GXFDFLyQ� GH� ��� GH� MXQLR� GH� ������ (O� HVWDGR� DFWXDO�VXSRQH� OD� FUHDFLyQ� GH� ORV� VLJXLHQWHV� SXHVWRV�� GH� ORV� TXH� VROR� HVWiQ� FXELHUWRV� ��� ORV�VHxDODGRV�FRQ���

3XHVWR 'HQRPLQDFLyQ 3URYLVLyQ 6LWXDFLyQ &ODVLILFDFLyQ����� -()(�6(59,&,2�35(9(1&,Ï1�5,(6*26�/$%25$/(6 /' 9$/(1&,$ )�,��$����(���
����� 7e&1,&2�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$�%����(���
����� 7e&1,&2�35(9(1&,Ï1 5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$����(���
����� 7e&1,&2�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$�%����(���
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3XHVWR 'HQRPLQDFLyQ 3URYLVLyQ 6LWXDFLyQ &ODVLILFDFLyQ����� 7e&1,&2�683(5,25�35(9(1&,Ï1�5,(6*26�/$%25$/(6���-()(�'(�6(&725 & 9$/(1&,$ )�(�$�%����(���
����� 7e&1,&2�0(',2�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & &$67(//21 )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & 9$/(1&,$ )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & 9$/(1&,$ )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & 9$/(1&,$ )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & $/,&$17( )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & $/,&$17( )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & $/,&$17( )�(�%����(���
����� 7e&1,&2�$�0(',2�$�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & &$67(//21 )�(�%����(���
����� (63(&,$/,67$�(1�35(9(1&,Ï1�5,(6*26�/$%25$/(6 & 9$/(1&,$ )�(�&����(�������� 0e',&2�$ '(/�75$%$-2 & 9$/(1&,$ )�(�$����(�������� 0e',&2�$�'(/�75$%$-2 & $/,&$17( )�(�$����(�������� 0e',&2�$�'(/�75$%$-2 & &$67(//21 )�(�$����(���

$Vt�SXHV��QRV�HQFRQWUDPRV�FRQ�TXH�D�FDVL�RFKR�DxRV�GH�OD�HQWUDGD�HQ�YLJRU�GH�OD�/H\�ODV�SUHYLVLRQHV� GH� OD� PLVPD� QR� KDQ� VLGR� FXPSOLGDV�� GDGR� TXH� QL� WDQ� VLTXLHUD� VH� KDQ�FRQVWLWXLGR�ORV�VHUYLFLRV�GH�SUHYHQFLyQ�HQ�FXPSOLPLHQWR�GH�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV������\����GH� OD�/H\��$� OR�PiV�TXH�VH�KD� OOHJDGR�HV�D� OD�DSUREDFLyQ�GH� ORV�SXHVWRV�GH�WUDEDMR��OD�PD\RUtD�GH�ORV�FXDOHV�VH�HQFXHQWUDQ�SHQGLHQWHV�GH�FREHUWXUD�
1L�TXH�GHFLU�WLHQH�TXH�QDGD�VH�KD�KHFKR��HQ�FXDQWR�D�OD�HYDOXDFLyQ�GH�ULHVJRV��H[WUHPR�DO� TXH� QLQJXQR� GH� ORV� yUJDQRV� SUHJXQWDGRV� KDFH� UHIHUHQFLD�� SRU� OR� TXH� GHEHPRV�HQWHQGHU� TXH� QR� VH� KD� GDGR� FXPSOLPLHQWR� D� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\���������
'HVGH� OXHJR�TXH� OD�$GPLQLVWUDFLyQ�YDOHQFLDQD� HVWi� VRPHWLGD�DO�SULQFLSLR�GH� OHJDOLGDG�HQ�JHQHUDO�\�DO�GH�OHJDOLGDG�SUHVXSXHVWDULD�HQ�SDUWLFXODU�\�GH�HVWH�PRGR�OD�KDELOLWDFLyQ�GH� PHGLRV� ILQDQFLHURV� SDUD� FUHDU� \� GRWDU� ORV� SXHVWRV� GH� WUDEDMR� TXH� FRQIRUPHQ� ORV�VHUYLFLRV� GH� SUHYHQFLyQ� GH� ULHVJRV� ODERUDOHV� GHEH� KDFHUVH� D� WUDYpV� GH� ORV� FDXFHV�HVWDEOHFLGRV�� $� HOOR� VH� XQH� OD� GLPHQVLyQ� GH� GLFKD� $GPLQLVWUDFLyQ� HQ� FXDQWR� D�HPSOHDGRV�� PiV� GH� ������ GRFHQWHV�� PiV� GH� ������ VDQLWDULRV� \� PiV� GH� ������ GH�DGPLQLVWUDFLyQ�JHQHUDO�\�HVSHFLDO�\�HQ�FXDQWR�D�FRPSOHMLGDG�RUJDQL]DWLYD��WDQWR�UHVSHFWR�D�OD�DFWLYLGDG���SUHVWDFLRQDO��GH�SROLFtD�\�GH�IRPHQWR��FRPR�DO�PRGR�GH�KDFHUOR��PXFKRV��FHQWURV�GH�WUDEDMR�GH�PX\�GLYHUVD�WLSRORJtD��
6LQ� HPEDUJR� KD� WUDQVFXUULGR� GHPDVLDGR� WLHPSR� VLQ� TXH� ORV� GHUHFKRV� TXH� OD� /H\� GH�3UHYHQFLyQ� GH� 5LHVJRV� /DERUDOHV� UHFRQRFH� D� ORV� WUDEDMDGRUHV� \� GH� HQWUH� HOORV� D� ORV�



���

HPSOHDGRV�S~EOLFRV�VHD�SRVLEOH�HMHUFHUORV��FHUFHQDQGR�YHQWDMDV�TXH�QR�VROR�VH�UHILHUHQ�DO� iPELWR� GH� OR� ODERUDO�� VLQR� TXH� VRQ� H[SUHVLyQ� GH� RWUR� GHUHFKR� FRQVWLWXFLRQDOPHQWH�UHFRQRFLGR��FRPR�HV�HO�GHUHFKR�D�OD�VDOXG��DUWtFXOR������GH�OD�&RQVWLWXFLyQ��
'H�WRGR�OR�DQWHULRU�QR�FDEH�VLQR�FRQFOXLU�FRQ�OD�5HFRPHQGDFLyQ�D�OD�'LUHFFLyQ�*HQHUDO�GH� $GPLQLVWUDFLyQ� $XWRQyPLFD� GH� OD� &RQVHOOHULD� GH� -XVWLFLD� \� $GPLQLVWUDFLRQHV�3~EOLFDV�� 'LUHFFLyQ� *HQHUDO� GH� 5HFXUVRV� +XPDQRV� GH� OD� &RQVHOOHULD� GH� 6DQLGDG� \�'LUHFFLyQ�*HQHUDO�GH�3HUVRQDO�GH�OD�&RQVHOOHULD�GH�&XOWXUD�\�(GXFDFLyQ��GHQWUR�GH�VXV�FRPSHWHQFLDV�� SDUD� TXH� D� OD� PD\RU� EUHYHGDG� SURFHGDQ� D� FRQVWLWXLU� ORV� 6HUYLFLRV� GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�D�UHDOL]DU�OD�HYDOXDFLyQ�GH�ORV�PLVPRV�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�����������GH����GH�GLFLHPEUH��OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� LQFUHPHQWRV� GH� SODQWLOOD� HQ� XQD�&RUSRUDFLyQ�/RFDO�VLQ�FREHUWXUD�SUHVXSXHVWDULD�
³6HxRUtD�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������
'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��LQIRUPDPRV�D�GLFKR�FLXGDGDQR�GHO�UHVXOWDGR�GH�ODV�DFWXDFLRQHV�SUDFWLFDGDV�FRQ�PRWLYR�GH�OD�SUHVHQWH�TXHMD��DVt�FRPR�GH�OD�FRPXQLFDFLyQ�UHFLELGD�GH�WDO�$GPLQLVWUDFLyQ��GDQGR�SRU�FRQFOXLGD�QXHVWUD�LQYHVWLJDFLyQ�HQ�OR�UHODWLYR�D�OD�FREHUWXUD�SURYLVLRQDO�GH�SOD]DV�GH�&DER�GH� OD�3ROLFtD�/RFDO�� \D�TXH�GH� OD�PLVPD� VH�GHVSUHQGH�TXH� HO� DVXQWR� VRPHWLGR� D�QXHVWUD�FRQVLGHUDFLyQ�KD�VLGR�REMHWR�GH�GHPDQGD�DQWH�ÏUJDQRV�-XULVGLFFLRQDOHV�D�WUDYpV�GH�OD�LQWHUSRVLFLyQ�GH�5HFXUVR�&RQWHQFLRVR�$GPLQLVWUDWLYR�\�HO�DUWtFXOR������GH�OD�/H\���������� GH� ��� GH� GLFLHPEUH� SRU� OD� TXH� QRV� UHJLPRV� LQGLFD� TXH� VH� VXVSHQGHUiQ� ODV�LQYHVWLJDFLRQHV� VL� IXHVH� LQWHUSXHVWD� GHPDQGD� DQWH� ORV�7ULEXQDOHV 2UGLQDULRV� VREUH� ORV�PLVPRV�KHFKRV�
(Q�OR�UHVWDQWH��HV�GHFLU�HQ�OD�&RQYRFDWRULD�HQ�HO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�GH���GH�PD\R�GH������GH�ODV�%DVHV�SDUD�OD�SURYLVLyQ�HQ�SURSLHGDG�GH�XQD�SOD]D�GH�&DER�GH�OD�3ROLFtD� /RFDO� FRQ� SRVLELOLGDG� GH� DPSOLDUVH� D XQD� VHJXQGD�� VH� KD� DSUHFLDGR� TXH� HO�$FXHUGR� SRU� HO� TXH� VH� DSUREDURQ� GLFKDV� EDVHV� SDGHFtD� GH� YLFLR� TXH� KDFtD� IDFWLEOH� VX�QXOLGDG�� HQ� FRQFUHWR� VH� DSUREy� OD�PRGLILFDFLyQ� GH� OD� SODQWLOOD�PXQLFLSDO� FUHDQGR� GRV�SOD]DV�GH�&DER�GH�OD�3ROLFtD�/RFDO�VLQ�OD�SUHFHSWLYD�FRQVLJQDFLyQ�SUHVXSXHVWDULD��OR�TXH�HV�FRQWUDULR�D�OR�GLVSXHVWR�HQ�HO�DUW��������GH�OD�/H\���������GH����GH�GLFLHPEUH�\�DUW����� GH� OD� /H\� �������� GH� �� GH� DJRVWR�� 6LQ� HPEDUJR� KDVWD� IHFKDV� PX\� UHFLHQWHV� OD�&RQYRFDWRULD� QR� KD� VLGR� UHYLVDGD�� GH� KHFKR� QR� FRQVWD� DO� GtD� GH� KR\� TXH� KD\D� VLGR�UHYRFDGD�PHGLDQWH�HO�SURFHGLPLHQWR�GH�UHYLVLyQ�GH�RILFLR�GH�DFWRV�DGPLQLVWUDWLYRV�



���

'H�KHFKR�PHGLDQWH�'HFUHWR�GH�HVD�$OFDOGtD�GH����GH�PD\R�GH������VH�DSUREy�OD�OLVWD�GH�DGPLWLGRV� \� VH� VROLFLWy� HO� QRPEUDPLHQWR� GH� UHSUHVHQWDQWHV� GH� OD� $GPLQLVWUDFLyQ�$XWRQyPLFD�HQ�HO�7ULEXQDO�
(O� DUW�� ������ GH� OD� &RQVWLWXFLyQ� HVWDEOHFH� TXH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� DFW~D� FRQ�VRPHWLPLHQWR� SOHQR� D� OD� /H\� \� DO� GHUHFKR� JDUDQWL]DQGR�� DVt� PLVPR�� HO� DUW�� ���� HO�SULQFLSLR� GH� OHJDOLGDG�� &RQ� VHU� FHQVXUDEOH� HO� KHFKR� GH� DSUREDU� XQD� DPSOLDFLyQ� GH�SODQWLOOD�VLQ�FREHUWXUD�SUHVXSXHVWDULD��OR�HV�PiV�HO�PDQWHQHU�XQD�DFWR�DGPLQLVWUDWLYR�GH�GXGRVD�OHJDOLGDG�GXUDQWH�PiV�GH�FXDWUR�DxRV��IDOWDQGR�DVt�DO�SULQFLSLR�GH�HILFDFLD�D�TXH�VH� UHILHUH� HO� PLVPR� DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ� ±\�� VREUH� WRGR� DO� SULQFLSLR� GH�FRQILDQ]D�OHJtWLPD�UHFRJLGR�HQ�HO�DUW������GH�OD�/H\����������GH����GH�QRYLHPEUH��VHJ~Q�HO� FXDO� QR� HV� DGPLVLEOH� FUHDU� H[SHFWDWLYDV� LQIXQGDGDV� HQ� ORV� FLXGDGDQRV� SDUD� REWHQHU�FLHUWRV�GHUHFKRV��HQ�HVWH�FDVR�HO�DFFHVR�DO�HPSOHR�S~EOLFR��'H�DKt�TXH�GHED�DFWXDUVH�FRQ�OD�PD\RU�FHOHULGDG�HQ�HO�SURFHGLPLHQWR�GH� UHYLVLyQ�GH�RILFLR�GHO�DFWR�DGPLQLVWUDWLYR�D�TXH�VH�KD�KHFKR�UHIHUHQFLD�\�HQ�WDO�VHQWLGR�HIHFWXDPRV�HO�FRUUHVSRQGLHQWH�5HFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GHO�5HFRUGDWRULR�GH�GHEHUHV�OHJDOHV�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� ORV� GHUHFKRV� GH� � D� UHFLELU� \� GDU�LQIRUPDFLyQ�GH�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�
³,OPR��6U��
(Q�HO�HVFULWR�GH�TXHMD�VXV�SURPRWRUHV��VXVWDQFLDOPHQWH��PDQLIHVWDEDQ�TXH�FRQRFLHURQ�ODV�GHFODUDFLRQHV�GHO�0X\�+RQRUDEOH�3UHVLGHQWH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�UHODWLYDV�D�OD�JHVWLyQ�SULYDGD�GH�OD�$WHQFLyQ�3ULPDULD�GHO�ÈUHD�GH�6DOXG�Q� ���
'DGR�TXH�HOOR�SRGUtD�DIHFWDU�D�VX�FRQGLFLyQ�GH�HPSOHDGRV�S~EOLFDV�VROLFLWDURQ�D�WUDYpV�GH�GLYHUVRV�HVFULWRV�HQWUHYLVWDUVH�FRQ�HO�+RQRUDEOHV�6U��&RQVHOOHU�GH�6DQLGDG�D� ILQ�GH�FRQRFHU�ORV�SUR\HFWRV�GH�HVD�$GPLQLVWUDFLyQ�6DQLWDULD�
(Q�HO�PRPHQWR�GH�SUHVHQWDU�HO�HVFULWR�GH�TXHMD�QR�KDEtDQ�REWHQLGR�UHVSXHVWD�
'H� DFXHUGR� FRQ� OR� DQWHULRU�� HQWHQGtDQ�� TXH� VH�SRGUtD� HVWDU� YXOQHUDQGR�HO� HMHUFLFLR�GHO�GHUHFKR�GHEHU�TXH�WLHQH� ODV�-XQWDV�GH�3HUVRQDO�GH�LQIRUPDU�D� ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�TXH�HO�RUGHQDPLHQWR�MXUtGLFR�OHV�DWULEX\H�HQ�HO�$UW����GH�OD�/H\���������GH����GH�MXQLR��GH�yUJDQRV�GH�UHSUHVHQWDFLyQ��GHWHUPLQDFLyQ�GH�ODV�FRQGLFLRQHV�GH�WUDEDMR�\�SDUWLFLSDFLyQ�GHO�SHUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�



���

$GPLWLGD�D� WUiPLWH� OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�OD��HQWRQFHV��6XEVHFUHWDULD�SDUD� OD�$JHQFLD�9DOHQFLDQD� GH� 6DOXG� GH� OD�&RQVHOOHULD� GH�6DQLGDG� DO� REMHWR� GH� FRQWUDVWDU� VX�HVFULWR�GH�TXHMD�
(Q�VX�LQIRUPH�OD�&RQVHOOHULD�GH�6DQLGDG�QRV�LQGLFDED��HQWUH�RWUDV�FRVDV��TXH�����VH�KDQ�RIUHFLGR�SRU�ORV�UHVSRQVDEOHV�VDQLWDULRV�GLUHFWRV�ODV�VXILFLHQWHV�H[SOLFDFLRQHV�\�JDUDQWtDV�HQ� FXPSOLPLHQWR� GHO� GHUHFKR�GHEHU� GH� LQIRUPDFLyQ� D� ORV� UHSUHVHQWDQWHV� GH� ORV�HPSOHDGRV�S~EOLFRV��\�HQ�HVWH�VHQWLGR�VH�UHIHUtDQ�D�GLYHUVDV�HQWUHYLVWDV�GH�OD�-XQWD�GH�3HUVRQDO� FRQ� HO� 6XEVHFUHWDULR� SDUD� OD�$JHQFLD�9DOHQFLDQD� GH�6DOXG� \� GHO�'LUHFWRU� GH�$WHQFLyQ� 3ULPDULD� GHO� ÈUHD� ���� FRQ� OD� 0DQFRPXQLGDG� GH� OD� 5LEHUD� $OWD�� FRQ� ORV�&RQVHMRV�GH�6DOXG�GHO�ÈUHD����\�GH�OD�&RPXQLGDG�
'HO� UHIHULGR� LQIRUPH� GLPRV� WUDVODGR� D� ORV� DXWRUHV� GH� OD� TXHMD� DO� REMHWR� GH� TXH�� VLOR�FRQVLGHUDEDQ�RSRUWXQR��SUHVHQWDVHQ�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KLFLHURQ�
$�OD�YLVWD�GH�ODV�DOHJDFLRQHV�VROLFLWDPRV�XQD�DPSOLDFLyQ�GH�LQIRUPH�HQ�HO�VHQWLGR�TXH�QRV�MXVWLILFDVHQ�GH�IRUPD�IHKDFLHQWH�TXH�ORV�HVFULWRV�GLULJLGRV�SRU�OD�-XQWD�GH�3HUVRQDO�KDEtDQ�VLGR�FRQWHVWDGRV�GH�PDQHUD�H[SUHVD�
(Q� HVWH� VHJXQGR� LQIRUPH� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD� VH� UDWLILFDED� WRWDOPHQWH� HQ� OR�PDQLIHVWDGR�HQ�HO�SULPHUR�
/OHJDGRV�D�HVWH�SXQWR�UHVROYHPRV�OD�TXHMD�FRQ�ORV�GDWRV�TXH�FRQVWDQ�HQ�OH�H[SHGLHQWH��SRU� HOOR� OH� UXHJR� FRQVLGHUH� ORV� VLJXLHQWHV� DUJXPHQWRV� TXH� VRQ� OD� EDVH� GH� OD�UHFRPHQGDFLyQ�FRQ�OD�TXH�FRQFOXLPRV�
(Q�OD�TXHMD�VH�SODQWHDQ�GRV�FXHVWLRQHV�XQD�GH�IRUPD�\�RWUD�GH�IRQGR��D�VDEHU�
3ULPHUR��/D�IDOWD�GH�FRQWHVWDFLyQ�GH�IRUPD�HVFULWD�D�ORV�GLVWLQWRV�HVFULWRV�GH�GLULJLGRV�D�HVD�&RQVHOOHULD�SRU�OD�-XQWD�GH�3HUVRQDO�GHO�ÈUHD�����VH�FLWDQ������������\������������UHFLELGRV�D�WUDYpV�GH�3UHVLGHQFLD�\�GH�������������
6HJXQGR��/D�SRVLEOH�OHVLyQ�GHO�GHUHFKR�GHEHU GH�LQIRUPDFLyQ�D�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�OD�/H\���������GH����GH�MXQLR�
5HVSHFWR�D� OD�SULPHUD�FXHVWLyQ��HVWD�6LQGLFDWXUD� OHV�VROLFLWy�GH� IRUPD�H[SUHVD�TXH�QRV�UHPLWLHVHQ�FRSLD�GH� ORV� DFXVHV�GH� UHFLER� \�� HQ� VX�FDVR��GH� ODV�FRQWHVWDFLRQHV�HPLWLGDV�SRU�HVD�&RQVHOOHULD�D� ORV�HVFULWRV�UHJLVWUDGRV�HQ�IHFKDV����GH�RFWXEUH�GH������\����GH�QRYLHPEUH� GH� �����²UHPLWLGRV� D� WUDYpV� GHO�*DELQHWH� GH� 3UHVLGHQFLD�² \� GHO� ��� GH�PDU]R�GH������D�ORV�TXH�KDFtDQ�UHIHUHQFLD�ORV�DXWRUHV�GH�OD�TXHMD�
'H�VX� VHJXQGR� LQIRUPH�GHGXFLPRV�TXH�� VL�ELHQ� HVD�&RQVHOOHULD� HQWLHQGH�TXH�KDQ�VLGR�RIUHFLGDV� VXILFLHQWHV� H[SOLFDFLRQHV�� QR� QRV� KD� MXVWLILFDGR� TXH� ORV� HVFULWRV� IXHUDQ�FRQWHVWDGRV� HQ� OD� IRUPD� TXH� GHWHUPLQD� OD� /H\� ����� ����� GH� ��� GH� QRYLHPEUH�� GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
'H� HVWD� FXHVWLyQ�� FRQVLGHUDPRV� TXH� OD� DFWXDFLyQ� S~EOLFD� GHVFULWD� SXGR� QR� VHU� OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GH�ORV�SURPRWRUHV�GH�OD�TXHMD�



���

(IHFWLYDPHQWH��HO�$UW�������GH�OD�/H\ ���������GH����GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� \� VX�PRGLILFDFLyQ� SRVWHULRU� FRQWHQLGD� HQ� OD�/H\��������GH����GH�HQHUR��HVWDEOHFH�TXH�
�HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO� TXH� UHVXOWH� GH� OD� WUDPLWDFLyQ� GHO� SURFHGLPLHQWR� DSOLFDEOH� HQ� FDGD� FDVR�� &XDQGR� OD�QRUPD�GH�SURFHGLPLHQWR�QR�ILMH�SOD]RV��HO�SLD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV��
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHGLGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD�XQ�SOD]R�Pi[LPR�SDUD�UHVROYHU��FRQ�HO�ILQ�GH�HYLWDU�HVSHUDV�LQWHUPLQDEOHV�GHO�FLXGDGDQR��VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR� IRUPXOD� OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\���HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR��QR�GHEH�VHU�LQVWLWXLGR�MXUtGLFR�QRUPDO��VLQR�OD�JDUDQWtD�TXH�LPSLGD�TXH�ORV�GHUHFKRV�GH�ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR� DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR��
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO� FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR�PHQRV� GH� ORV� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD�UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D�REOLJDFLyQ�DGPLQLVWUDWLYD�GH�FXPSOLU�HVFUXSXORVDPHQWH�FRQ�ODV�QRUPDV�TXH�ULJHQ�ORV�SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH� FRQVWLWX\HQ� HO�H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO� $UW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \� TXH� DFW~D�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VRPHWLPLHQWR�TXH�VH�DUWLFXOD�PHGLDQWH�OD�VXMHFLyQ�GH�OD�DFWXDFLyQ�S~EOLFD�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVWDEOHFLGR�SRU�OD�/H\�\�VHJ~Q�ORV�SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�$UW������
5HVSHFWR�D�OD�VHJXQGD�FXHVWLyQ��HO�SXQWR�GH�SDUWLGD�OR�FRQVWLWX\H�OD�/H\���������GH����GH�MXQLR��GH�ÏUJDQRV�GH�5HSUHVHQWDFLyQ��GHWHUPLQDFLyQ�GH�ODV�&RQGLFLRQHV�GH�7UDEDMR�\�3DUWLFLSDFLyQ�GHO�3HUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�
/D� UHIHULGD� QRUPD�� GH� DFXHUGR� FRQ� HO� $UW�� ��� VH� DSOLFD� HO� SHUVRQDO� TXH� SUHVWD� VXV�VHUYLFLRV� HQ� ODV� GLVWLQWDV�$GPLQLVWUDFLRQHV�3~EOLFDV�� VLHPSUH� TXH� HVWp� YLQFXODGR� D� ODV�PLVPDV�D�WUDYpV�GH�XQD�UHODFLyQ�GH�FDUiFWHU�DGPLQLVWUDWLYR�R�HVWDWXWDULR��(Q�HVWH�VHQWLGR��HV�GH�DSOLFDFLyQ�DO�SHUVRQDO�TXH�SUHVWD�VXV�VHUYLFLRV�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�
3RU�RWUR�ODGR��HO�$UW����GH�OD�/H\�HVWDEOHFH�FRPR�yUJDQRV�HVSHFtILFRV�GH�UHSUHVHQWDFLyQ�GH� ORV�HPSOHDGRV�S~EOLFRV�D� ORV�'HOHJDGRV�GH�3HUVRQDO� \� ODV�-XQWDV�GH�3HUVRQDO�� WRGR�HOOR� VLQ� SHUMXLFLR� GH� ODV� IRUPDV� GH� UHSUHVHQWDFLyQ� HVWDEOHFLGDV� HQ� OD� /H\� 2UJiQLFD�����������GH�/LEHUWDG�6LQGLFDO�
(Q�VX�$UW����HVWDEOHFH�OR�VLJXLHQWH�



���

�/DV�-XQWDV�GH�3HUVRQDO�\�ORV�'HOHJDGRV�GH�3HUVRQDO��HQ�VX�FDVR��WHQGUiQ�ODV�VLJXLHQWHV�IDFXOWDGHV��HQ�VXV�UHVSHFWLYRV�iPELWRV�
�� 5HFLELU� LQIRUPDFLyQ� TXH� OH� VHUi� IDFLOLWDGD� WULPHVWUDOPHQWH� VREUH� OD� SROtWLFD� GH�SHUVRQDO�GHO�'HSDUWDPHQWR��2UJDQLVPR�R�(QWLGDG�/RFDO�
�� (PLWLU�LQIRUPH��D�VROLFLWXG�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�FRUUHVSRQGLHQWH��VREUH�ODV�VLJXLHQWHV�PDWHULDV�

D� 7UDVODGR�WRWDO�R�SDUFLDO�GH�ODV�LQVWDODFLRQHV�E� 3ODQHV�GH�IRUPDFLyQ�GH�SHUVRQDO�F� ,PSODQWDFLyQ� R� UHYLVLyQ� GH� VLVWHPDV� GH� RUJDQL]DFLyQ� \� PpWRGRV� GH�WUDEDMR�
�� ,QIRUPDU�D�VXV�UHSUHVHQWDGRV�HQ�WRGDV�ODV�FXHVWLRQHV�\�PDWHULDV�D�TXH�VH�UHILHUH�HVWH�DUWtFXOR��

/D�/H\��������DILDQ]y�XQD� WHQGHQFLD�TXH�DEULy� OD�/H\����������GH�0HGLGDV�8UJHQWHV�SDUD� OD� UHIRUPD� GH� OD� )XQFLyQ� 3XEOLFD�� FRQVLVWHQWH� HQ� TXH� HO� GHUHFKR� GH� OD� IXQFLyQ�S~EOLFD�� HQPDUFDGR� HQ� HO� GHUHFKR� DGPLQLVWUDWLYR�� WRPDED� FDGD� YH]� PiV� DVSHFWRV� GHO�GHUHFKR� GHO� WUDEDMR�� 'H� HVWH� PRGR�� OXHJR� TXH� OD� /H\� 2UJiQLFD� GH� /LEHUWDG� 6LQGLFDO�GHVDUUROOy� ORV�$UWV�� �� \� ����� GH� OD� &RQVWLWXFLyQ�� VLQ� TXH� TXHSD� GXGD� DOJXQD� GH� OD� VX�DSOLFDFLyQ�D�ORV�HPSOHDGRV�S~EOLFR��H[FHSFLyQ�KHFKD�GH�IXHU]DV�\�FXHUSRV�GH�VHJXULGDG�\� PDJLVWUDGRV� \� ILVFDOHV�� DSDUHFH� OD� UHJXODFLyQ� GH� OD� UHSUHVHQWDFLyQ� XQLWDULD� HQ� ODV�$GPLQLVWUDFLRQHV�3XEOLFDV�D�WUDYpV�GH�ODV�-XQWDV�GH�3HUVRQDO�
/RV�GHUHFKRV�D�UHFRQRFLGRV�D�HVWD�UHSUHVHQWDFLyQ�XQLWDULD�VH�DVHPHMDQ�D�ORV�UHFRQRFLGRV�D�ORV�'HOHJDGRV�GH�3HUVRQDO�\�&RPLWpV�GH�(PSUHVD�\�D~Q�FXDQGR�H[LVWHQ�OLPLWDFLRQHV��IXQGDPHQWDOPHQWH�HQ�FXDQWR�D�ORV�DVSHFWRV�UHWULEXWLYRV�\�OD�QHJRFLDFLyQ�FROHFWLYD��pVWDV�QR�DOFDQ]DQ�DO�GHUHFKR�GH�LQIRUPDFLyQ�DFWLYR�\�SDVLYR�
/DV� -XQWDV�GH�3HUVRQDO� WLHQHQ�GHUHFKR� D TXH� WULPHVWUDOPHQWH�� HV�GHFLU� VLQ�TXH� �PHGLH�SUHYLD�SHWLFLyQ��OD�$GPLQLVWUDFLyQ�OHV�IDFLOLWH�LQIRUPDFLyQ�VREUH�OD�SROtWLFD�GH�SHUVRQDO��OR� TXH� KD� GH� HQWHQGHUVH� HQ� VHQWLGR� DPSOLR� \� VLQ� PiV� OtPLWH� TXH� HO� VDOYDJXDUGDU� OD�LQWLPLGDG�GH�ODV�SHUVRQDV��SXHVWR�TXH HVH�GHUHFKR�FRPSRUWD�XQ�GHEHU�GH�VLJLOR�SRU�SDUWH�GH� TXLHQHV� UHFLEHQ� OD� LQIRUPDFLyQ�� (V� HYLGHQWH� TXH� OD� GHWHUPLQDFLyQ� GHO� PRGR� GH�JHVWLyQ� GH� OD� DVLVWHQFLD� VDQLWDULD� SULPDULD� DIHFWD� D� ODV� FRPSHWHQFLDV� GH� OD� -XQWD� GH�3HUVRQDO�� \D� TXH�� SRU� SRQHU� VyOR� XQ� HMHPSOR�� OD� JHVWLyQ� SULYDGD� SRGUtD� DIHFWDU� D� OD�SURPRFLyQ�R�D�OD�PRYLOLGDG�JHRJUiILFD�GH�ORV�DFWXDOHV�HPSOHDGRV�S~EOLFRV��VLQ�TXH�HOOR�VLJQLILTXH� QLQJ~Q� SURQXQFLDPLHQWR� DFHUFD� GH� VX� RSRUWXQLGDG� SRU� SDUWH� GH� HVWD�,QVWLWXFLyQ��OR�TXH�QR�HV�HO�REMHWR�GH�OD�TXHMD�
(Q�EDVH�D�WRGR�OR�DQWHULRU�OH�5HFRPHQGDPRV�TXH�VH�DGRSWHQ�ODV�PHGLGDV�RSRUWXQDV�SDUD�IDFLOLWDU�D� ORV�UHSUHVHQWDQWHV�GH�ORV� WUDEDMDGRUHV�HO�GHUHFKR�D�UHFLELU�\�GDU� LQIRUPDFLyQ�HQ� ORV� WpUPLQRV� TXH� OD� /H\� �������� GH� ��� GH� MXQLR�� OHV� UHFRQRFH�� UHFRUGiQGROH��DVLPLVPR��HO�GHEHU� OHJDO�GH�UHVROYHU�GH�IRUPD�H[SUHVD�HQ�ORV� WpUPLQRV�UHIOHMDGRV�HQ�HO�$UW�����GH�OD�/H\����������GH����GH�QRYLHPEUH�



���

'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR����GH�OD�/H\�GH�OD�JHQHUDOLGDG�9DOHQFLDQD���������� GH� ��� GH� 'LFLHPEUH� OH� DJUDGHFHUHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ�PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�DO�SDJR�D�SHUVRQDO�GH�XQ�$\XQWDPLHQWR��
³6HxRUtD��
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD� SRU� '�� ������ HQ� UHODFLyQ� FRQ� HO� SDJR� D� SHUVRQDO� GH� HVH� $\XQWDPLHQWR� GH�GHWHUPLQDGDV�FDQWLGDGHV�
'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��LQIRUPDPRV�D�GLFKR�FLXGDGDQR�GHO�UHVXOWDGR�GH�ODV�DFWXDFLRQHV�SUDFWLFDGDV�FRQ�PRWLYR�GH�OD�SUHVHQWH�TXHMD��DVt�FRPR�GH�OD�FRPXQLFDFLyQ�UHFLELGD�GH�WDO�$GPLQLVWUDFLyQ��GDQGR�SRU� FRQFOXLGD� QXHVWUD� LQYHVWLJDFLyQ�� \D� TXH� GH� OD� PLVPD� QR� VH� GHVSUHQGH� TXH� OD�DFWXDFLyQ�GH� HVD�$GPLQLVWUDFLyQ�KD\D�YXOQHUDGR� DOJXQR�GH� ORV�GHUHFKRV� \� � OLEHUWDGHV��UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�
1R� REVWDQWH�� VH� DSUHFLD� TXH� HO� 'HFUHWR� GH� HVD� $OFDOGtD� �������� UHILHUH�� ³9LVWR� HO�HVSHFLDO�UHQGLPLHQWR��OD�DFWLYLGDG�H[WUDRUGLQDULD�\�HO�LQWHUpV�H�LQLFLDWLYD�GHPRVWUDGD�SRU�GLYHUVRV�HPSOHDGRV�S~EOLFRV�HQ�HO�SULPHU�VHPHVWUH�GHO�SUHVHQWH�HMHUFLFLR��WHQJR�D�ELHQ�FRQFHGHU�ODV�VLJXLHQWHV�SURGXFWLYLGDGHV����´��WH[WR�TXH�FRLQFLGH�FRQ�HO�WHQRU�GHO�DUWtFXOR������F��GH�OD�/H\����������GH���GH�DJRVWR��GH�PHGLGDV�XUJHQWHV�GH�UHIRUPD�GH�OD�IXQFLyQ�SXEOLFD��GH�PRGR�TXH�OD�FLWD�GHO�PLVPR�QR�VXSRQH��MXVWLILFDFLyQ�GH�ODV�FDXVDV�REMHWLYDV�TXH�KDFHQ�QDFHU�HO�GHUHFKR�DO�FRPSOHPHQWR�GH�SURGXFWLYLGDG��$xDGH�HO�DUW�������H��GH�OD�PLVPD�/H\�TXH�OD�FXDQWtD�LQGLYLGXDO�GH�WDO�UHWULEXFLyQ�FRPSOHPHQWDULD�GHEH�ILMDUVH�HQ�IXQFLyQ�GH�OD�FRQVHFXFLyQ�GH�ORV�UHVXOWDGRV�\�REMHWLYRV�DVLJQDGRV�HQ�HO�FRUUHVSRQGLHQWH�SURJUDPD�
$O�UHVSHFWR��HO�7ULEXQDO�6XSUHPR�HQ�6HQWHQFLD�GH�����GH�VHSWLHPEUH�GH�������5-������������ GHFODUR�� ©&RPR� HV� VDELGR�� HO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� HVWi� GHVWLQDGR� D�UHWULEXLU�HO�HVSHFLDO�UHQGLPLHQWR��OD�DFWLYLGDG�H[WUDRUGLQDULD�\�HO�LQWHUpV�H�LQLFLDWLYD�FRQ�TXH� HO� IXQFLRQDULR� GHVHPSHxD� VX� WUDEDMR� �DUW�� ���� 5'� ����������� 7LHQH�� SXHV�� HO�FDUiFWHU� GH� LQFHQWLYR� HPLQHQWHPHQWH� SHUVRQDO� DXQTXH� VX� GHWHUPLQDFLyQ� \�FXDQWLILFDFLyQ� VH� UHDOLFH� SRU� HO� yUJDQR� GH� *RELHUQR� FRPSHWHQWH� �HQ� IXQFLyQ� GH�FLUFXQVWDQFLDV� REMHWLYDV� UHODFLRQDGDV� GLUHFWDPHQWH� FRQ� HO� GHVHPSHxR� GHO� SXHVWR� GH�WUDEDMR�\�REMHWLYRV�DVLJQDGRV�DO�PLVPR���DUW������5�'���������ª�
+D\� TXH� WHQHU� HQ� FXHQWD� DGHPiV� TXH� OD� DFWLYLGDG� GH� OD�$GPLQLVWUDFLyQ� D� OD� KRUD� GH�RWRUJDU�ORV�FRPSOHPHQWRV�HV�GLVFUHFLRQDO�\�VL�QR�HVWi�H[HQWD�GH�FRQWURO�MXULVGLFFLRQDO��FLHUWDPHQWH�SDUD� OD� HIHFWLYLGDG�GH�GLFKR�FRQWURO� HV�SUHFLVR� OD�FRQFXUUHQFLD�GH�FLHUWDV�FLUFXQVWDQFLDV�� FRPR� VHxDOD� HO� 7�6�� (Q� 6HQWHQFLD� GH� � �� GH� MXQLR� GH� ����� �5-� ������������� HQ� OD� TXH� GHVWDFDQ� HQWUH� RWUDV� FRQVLGHUDFLRQHV�� ODV� VLJXLHQWHV� ����� HQ� HVWDV�UHWULEXFLRQHV�HQ�ODV�TXH�VH�FRQWHPSOD�OD�SURGXFWLYLGDG�GH�ORV�IXQFLRQDULRV���&XHUSRV�R�



���

(VFDODV��KD�GH�H[LVWLU�XQD�FLHUWD�GLVFUHFLRQDOLGDG�HQ�OD�$GPLQLVWUDFLyQ�FRQRFHGRUD�GHO�IXQFLRQDPLHQWR� GH� FDGD� XQR� GH� ORV� VHUYLFLRV�� OR� TXH� QR� HV� FDXVD� DOJXQD� GH�GLVFULPLQDFLyQ� VLQR�GH� WUDWR� DGHFXDGR� VHJ~Q� ODV� FLUFXQVWDQFLDV�GH� FDGD� FDVR�� TXH�QR�VRQ�LJXDOHV�HQ�ORV�GLIHUHQWHV�SXHVWRV�GH�WUDEDMR�\�2UJDQLVPRV�GH�OD�$GPLQLVWUDFLyQ��VHD�HVWDWDO�R�LQVWLWXFLRQDO�\�TXH�ORV�LQFHQWLYRV�GH�SURGXFWLYLGDG��DO�HVWDU�FXDQWLILFDGRV�HQ�IXQFLyQ�GH�XQ� UHQGLPLHQWR� VXSHULRU� DO� QRUPDO� HQ� HO� WUDEDMR�R�GHVWLQDGR� D� UHWULEXLU� HO�HVSHFLDO� UHQGLPLHQWR�� OD� DFWLYLGDG� H[WUDRUGLQDULD� \� HO� LQWHUpV� R� LQLFLDWLYDV� FRQ� TXH� HO�IXQFLRQDULR� GHVHPSHxH� VX� WUDEDMR� DUW�� ����� F�� /H\� �������� GH� OD� )XQFLyQ� 3~EOLFD�FRUUHVSRQGH�D�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��/RFDOHV�\�(VWDWDOHV��HO�FXDQWLILFDUORV�HQ�DWHQFLyQ� D� HVH� VXSHULRU� UHQGLPLHQWR�� PRWLYDGR� WDPELpQ� SRU� OD� GHGLFDFLyQ� H[FOXVLYD��GHGLFDFLyQ� HVSHFLDO�� SURORQJDFLyQ� GH� MRUQDGD�� HWF��� DGHPiV� GH� OD�PD\RU� FDQWLGDG� GH�WUDEDMR�\�SRU�HOOR�VHUi�HQ�FDGD�&XHUSR��(VFDOD�\��HQ�DWHQFLyQ�D�ODV�FLUFXQVWDQFLDV�TXH�HQ�FDGD�FDVR�FRQFUHWR�OR�DFRQVHMHQ��HQ�GRQGH�SURFHGH�OD�DVLJQDFLyQ�GH�HOOR��QR�GHELHQGR�SURGXFLUVH��SRU�FRQVLJXLHQWH��VX�DSOLFDFLyQ�SRU�XQ�PHUR�DXWRPDWLVPR�HQWUH�FRUUHODFLyQ�\�HTXLSDUDFLyQ�\�HQ�EDVH�H[FOXVLYDPHQWH�D�XQD�GHVFULSFLyQ�GH�IXQFLRQHV�\�FRPHWLGRV�HTXLYDOHQWHV��6�����GH�RFWXEUH�GH�������5-���������������
'H�OR�GLFKR KDVWD�DKRUD�VH�GHGXFH�TXH�SDUD�SHUFLELU�HO�FRPSOHPHQWR�VH�KDFH�QHFHVDULD�OD�YDORUDFLyQ�GHO� WUDEDMR�GHVHPSHxDGR�SRU� ORV�SRVLEOHV� DFUHHGRUHV�GHO� FRPSOHPHQWR��YDORUDFLyQ� TXH� VH� UHDOL]DUi�� HQ� SULQFLSLR� SRU� HO� yUJDQR� HQFDUJDGR� GH� DVLJQDU� HO�FRPSOHPHQWR�� VLQ� TXH� OD� PHUD� WUDVFULSFLyQ� GHO� SUHFHSWR� OHJDO� TXH� DYDOD� HO�FRPSOHPHQWR�SXHGD�FXPSOLU�DTXHOOD�YDORUDFLyQ�
3RU� WRGR� OR� DQWHULRU� 5HFRPHQGDPRV� D� HVD� &RUSRUDFLyQ� TXH� FXDQGR� UHFRQR]FD� D� VXV�HPSOHDGRV� HO� GHUHFKR� D� SHUFLELU� HO� FRPSOHPHQWR� GH� SURGXFWLYLGDG� HVWDEOH]FD� ORV�FULWHULRV�REMHWLYRV�TXH�OR�MXVWLILTXHQ
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWLFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD�����������GH����GH�'LFLHPEUH�OH�DJUDGHFHUHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�ORV�SUREOHPDV�GH�DVLJQDFLyQ�GH�GHVWLQR�D�XQD�WUDEDMDGRUD�TXH�HV�SHUVRQDO�GH�HQIHUPHUtD�GHO�+RVSLWDO�9LUJHQ�GH�ORV�/LULRV�GH�$OFR\��
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�,QIRUPH�GH�IHFKD���GH�IHEUHUR�GH������SRU�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH�UHIHUHQFLD�SUHVHQWDGD�SRU�'���������
&RPR�9,��FRQRFH�OD�DXWRUD�GH�OD�TXHMD�VXVWDQFLDOPHQWH�H[SRQtD�TXH�SUHVWDED�VHUYLFLRV�HQ�HO�+RVSLWDO�9LUJHQ�GH�ORV�/LULRV�GH�$OFR\�HQ�OD�FDWHJRUtD�$76�'8(�
6HJ~Q� OD� 6UD�������� HQ�PD\R� GH� ����� REWXYR� VX� SOD]D� HQ� SURSLHGDG� �FRQ� DQWHULRULGDG��GHVGH������KDEtD�REWHQLGR�FRQWUDWRV�WHPSRUDOHV��SDVDQGR�D�RFXSDU�XQ�SXHVWR�GH�WUDEDMR�



���

HQ� HO� FLWDGR�&HQWUR� KRVSLWDODULR� HQ� OD�8QLGDG� GH�$GPLVLyQ� \�'RFXPHQWDFLyQ�&OtQLFD��8&'$��HQ�WXUQR�GH�ILMDV�
$O� SDUHFHU�� GH� DFXHUGR� FRQ� ORV� KHFKRV� H[SXHVWRV� SRU� OD� DXWRUD� GH� OD� TXHMD�� HO� �� GH�VHSWLHPEUH�GH������VH�OH�FRPXQLFR�TXH��SRU�UHHVWUXFWXUDFLyQ�GHO�+RVSLWDO��D�SDUWLU�GHO���GH�RFWXEUH�GHEtD�SDVDU�D�RWUR�VHUYLFLR�
/D� 6UD������� VH� UHIHUtD� D� SUREOHPDV� GH� VDOXG� SDUD� SUHVWDU� VHUYLFLRV� HQ� 8QLGDGHV� GH�(QIHUPHUtD�GH�SODQWD�R TXLUyIDQR��\�DO�PLVPR�WLHPSR�GHQXQFLDED�D�RWURV�FRPSDxHURV���DV�TXH�FRQ�PHQRV�DQWLJ�HGDG�SUHVWDEDQ�VHUYLFLRV�HQ�&RQVXOWD�
$GPLWLGD�D� WUDPLWH� OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV�GH�HVD�&RQVHOOHULD�
8QD� YH]� UHFLELGR� HO� ,QIRUPH� GH� OD� &RQVHOOHULD� GH� 6DQLGDG�� VXVFULWR� SRU� HO� 'LUHFWRU�0HGLFR� GHO� +RVSLWDO� 9LUJHQ� GH� ORV� /LULRV� GH� $OFR\�� GLPRV� WUDVODGR� GHO� PLVPR� � D� OD�DXWRUD� GH� OD� TXHMD� DO� REMHWR� GH� TXH�� VL� OR� FRQVLGHUDED� RSRUWXQR�� SUHVHQWDVH� HVFULWR� GH�DOHJDFLRQHV��FRPR�DVt�KL]R��
/OHJDGRV� D� HVWH� SXQWR�� SURFHGHPRV� D� UHVROYHU� OD� TXHMD� FRQ� ORV� GDWRV� TXH� REUDQ� HQ� HO�H[SHGLHQWH�� (Q� HVWH� VHQWLGR�� D� FRQWLQXDFLyQ� OH� H[SRQHPRV� ORV� DUJXPHQWRV� TXH� VRQ� OD�EDVH�GH�OD�6XJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV��
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH OD�TXHMD��SDUWH�GH�OHFWXUD�GH�OD�QRUPDWLYD�YLJHQWH�HQ�OD�PDWHULD��FRQFUHWDPHQWH��GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD� /H\�*HQHUDO� GH� OD� 6HJXULGDG�6RFLDO�� HO�5HDO�'HFUHWR�/HJLVODWLYR� �������� GH� ��� GH�PDU]R�� SRU� HO� TXH� VH� DSUXHED� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV�7UDEDMDGRUHV��\�HO�'HFUHWR�GHO�&RQVHOO����������SRU�HO�TXH�DSUXHED�HO�5HJODPHQWR�GH�RUJDQL]DFLyQ� \� )XQFLRQDPLHQWR� GH� OD� $WHQFLyQ� (VSHFLDOL]DGD� HQ� HO� iPELWR� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� WRGR� HOOR� FRPSOHPHQWDGR� FRQ� SURQXQFLDPLHQWRV� GH� ORV�7ULEXQDOHV�GH�-XVWLFLD�
� /D�/H\�*HQHUDO�GH�6DQLGDG���������HQ�VX�$UW����GLVSRQH�TXH�ORV�VHUYLFLRV�VDQLWDULRV�DGHFXDUDQ� VX� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� D� ORV� SULQFLSLRV� GH� HILFDFLD�� FHOHULGDG��HFRQRPtD� \� IOH[LELOLGDG�� HVWDEOHFLHQGR� HQ� VX� $UW�� ��� TXH� ³HO� SHUVRQDO� SRGUi� VHU�FDPELDGR�GH�SXHVWR�SRU�QHFHVLGDGHV�LPSHUDWLYDV�GH�OD�RUJDQL]DFLyQ�VDQLWDULD´�
(IHFWLYDPHQWH�� HO�$UW�����HVWDEOHFH�TXH HO�SHUVRQDO�SRGUi� VHU� FDPELDGR�GH�SXHVWR�SRU�QHFHVLGDGHV�LPSHUDWLYDV�GH�OD�RUJDQL]DFLyQ�VDQLWDULD��GHQWUR�GHO�iUHD�GH�6DOXG�
� 3RU� RWUR� ODGR�� HO� DUWtFXOR� ��� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV� QR� SXHGH� VHU� GH��DSOLFDFLyQ�DO�SHUVRQDO�HVWDWXWDULR��WDO�\�FRPR�DVt�OR�HVWDEOHFH�HO�DUWtFXOR�����GHO�(VWDWXWR�GH� ORV� 7UDEDMDGRUHV� DO� H[FOXLU� H[SUHVDPHQWH� DO� SHUVRQDO� HVWDWXWDULR� GHO� FDPSR� GH�DSOLFDFLyQ� GH� GLFKR� FXHUSR� OHJDO� DO� GHFLU� TXH�³VH� H[FOX\H� GHO� iPELWR� UHJXODGR� SRU� OD�SUHVHQWH�/H\�OD�UHODFLyQ�GH�VHUYLFLR�GH�ORV�IXQFLRQDULRV�S~EOLFRV��TXH�VH�UHJXODUi�SRU�HO�(VWDWXWR� GH� OD� )XQFLyQ� 3~EOLFD�� DVt� FRPR� OD� GHO� SHUVRQDO� DO� VHUYLFLR� GHO� (VWDGR�� ODV�



���

&RUSRUDFLRQHV�/RFDOHV� \� ODV� HQWLGDGHV� S~EOLFDV� DXWyQRPDV�� FXDQGR� DO� DPSDUR� GH� XQD�/H\��GLFKD�UHODFLyQ�VH�UHJXOH�SRU�QRUPDV�DGPLQLVWUDWLYDV�R�HVWDWXWDULDV������´�
$O�UHVSHFWR�VH�KD�SURQXQFLDGR�\D�GH�IRUPD�UHLWHUDGD�HO�7ULEXQDO�6XSUHPR�DO�GHFLU�TXH�OD�UHODFLyQ� MXUtGLFD�HVWDWXWDULD�VH�FRQILJXUD�FRQ�XQRV�SHUILOHV�SURSLRV�HQ�HO�PDUFR�GH�XQD�UHJXODFLyQ�DXWyQRPD�TXH�OD�VLW~D�FRPR�XQ�³WHUFLXV�JHQHUXV´ HQWUH�OD�UHODFLyQ�ODERUDO�\�OD�IXQFLRQDULDO��FRQ�PiV��SUR[LPLGDG�D�HVWD�~OWLPD�TXH�OD�SULPHUD��QR�VLHQGR�FRUUHFWD�OD�DSOLFDFLyQ� DO� SHUVRQDO� HVWDWXWDULR� GH� ODV� QRUPDV� \� SULQFLSLRV� ODERUDOHV�� $� WtWXOR�LOXVWUDWLYR�FDEH�FLWDU�ODV�6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH ��GH�GLFLHPEUH�GH����������GH�DEULO�GH����������GH�PD\R�GH�������DVt�FRPR�ODV�GLFWDGDV�HO�����\����RFWXEUH������\�HO� ���\����GH�MXOLR�GH�������\����GH�GLFLHPEUH�GH������HQWUH�RWUDV�
� (O�$UW������GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�GH�������SUHFHSWR�QR�GHURJDGR�SRU� OD�YLJHQWH�QRUPD�GH�������DWULEX\H�D� ODV�HQWLGDGHV�JHVWRUDV� OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�VDQLWDULRV�GH�OD�6HJXULGDG�6RFLDO�D�VX�FDUJR�
(Q�FRQVHFXHQFLD��OD�DGVFULSFLyQ�D�XQ�WXUQR�GHWHUPLQDGR�\�VX�YDULDFLyQ�HV�IDFXOWDG�GH�OD�'LUHFFLyQ� GHO� +RVSLWDO� R� GH� OD� 'LUHFFLyQ� GHO� ÈUHD� GH� 6DOXG�� QR� H[LVWLHQGR� GHUHFKR�DGTXLULGR� DOJXQR� DO� UHVSHFWR� SDUD� HO� SHUVRQDO� HVWDWXWDULR�� (Q� HVWH� VHQWLGR� VH� KDQ�SURQXQFLDGR� UHSHWLGDV� YHFHV� ORV� 7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD�� WDOHV� FRPR� HO� GH�&DQDULDV��6DOD�GH�OR�6RFLDO��HQ�VX�VHQWHQFLD�GH����GH�IHEUHUR�GH�������0DGULG��6DOD�GH�OR�6RFLDO��HQ�VXV�VHQWHQFLDV�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������HQWUH�RWUDV��\� VHQWHQFLDV� GH� ��� GH� PDU]R� \� ��� GH� MXOLR� GH� ����� GHO� H[WLQWR� 7ULEXQDO� &HQWUDO� GH�7UDEDMR�
0HUHFH�VHU�GHVWDFDGD�OD�VHQWHQFLD�GH����GH�PDU]R�GH�������GH�OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� $QGDOXFtD� �6HYLOOD�� UHODWLYD� D� XQDV� SUHWHQGLGDV�PRGLILFDFLRQHV� VXVWDQFLDOHV� GH� WUDEDMR�� HQ� OD� TXH� VH� UHFRQRFH� HO� ³LXV� YDULDQGL´� GH� OD�$GPLQLVWUDFLyQ��6HUYLFLR�$QGDOX]�GH�6DOXG��VLHPSUH�TXH�H[LVWDQ�UD]RQHV�RUJDQL]DWLYDV�SDUD�DFRUGDU�GLFKD�PRGLILFDFLyQ�
3RU�RWUR� ODGR�� OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR�HQ�VXV�6HQWHQFLDV�GH���\� ����RFWXEUH� �GH������ �5-�����?����� \�5-�����?�������GLFWDGDV�HQ� UHFXUVRV� � GH� � FDVDFLyQ��SDUD�XQLILFDFLyQ�GH�GRFWULQD��QLHJD�TXH� OD�RSFLyQ�YROXQWDULD�HMHUFLWDGD�SRU�HO�SHUVRQDO��HVWDWXWDULR��SDUD�UHDOL]DU�HO�WXUQR�GH�QRFKH�LPSOLTXH�VX��DGVFULSFLyQ��LQGHILQLGD��\D��TXH��OD�ILMH]D�HVWi�FRQWHPSODGD�FRQ�FDUiFWHU�H[FHSFLRQDO�SRU�FRQVWLWXLU�HO�SULQFLSLR�JHQHUDO��OD��DSOLFDFLyQ� � GHO� � WXUQR� � URWDWRULR� � SDUD� � OD� � DWHQFLyQ� � GH� � � ODV� QHFHVLGDGHV� GHO� FHQWUR�KRVSLWDODULR�\�SRU� HOOR�HQ� �QLQJ~Q� �FDVR� � OLPLWD� � ODV� IDFXOWDGHV�GH�RUJDQL]DFLyQ�TXH�HO�5HDO� 'HFUHWR� ��� DEULO� � ������ � $UW�� � �� \� FRQFRUGDQWHV�� � FRQILHUH� � D� VXV� � yUJDQRV��GLUHFWLYRV�
(V� PiV�� HO� SURSLR� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� $XWR� GH� ��� GH� VHSWLHPEUH� GH� ������LQDGPLWH�HO�UHFXUVR�GH�DPSDUR�LQWHUSXHVWR�SRU�QR�KDEHUVH�LQIULQJLGR�ORV�DUWV�����\����GH�OD� &RQVWLWXFLyQ� \D� TXH� D� VX� FULWHULR� ODV� FRQGLFLRQHV� PiV� EHQHILFLRVDV� HQ� � UHODFLRQHV��HVWDWXWDULDV��QR��GHEHQ��SUHYDOHFHU��VREUH��ODV�IDFXOWDGHV��GH��OD��'LUHFFLyQ��(PSUHVDULDO���HVSHFLDOPHQWH� HQ� � FXHVWLRQHV�RUJDQL]DWLYDV�� GH� WXUQRV� \�KRUDULRV�� \D�TXH� ORV�(VWDWXWRV�DWULEX\HQ� D� OD� 'LUHFFLyQ� IDFXOWDGHV� H[SUHVDV� \� SUHFLVDV� SDUD� DVHJXUDU� OD� EXHQD�RUJDQL]DFLyQ�GH� ORV�&HQWURV�+RVSLWDODULRV�\�HQ�FRQVHFXHQFLD�SDUD� �YDULDU� �HO� � UpJLPHQ��



���

GH�WUDEDMR�GHO�SHUVRQDO�FRQIRUPH�D�ODV�QHFHVLGDGHV�GH�ORV�PLVPRV��UD]RQHV��SRU�OD�FXDO�OD� MXULVSUXGHQFLD� QR� VH� � GHFODUD� � HQ� � IDYRU� � GH� � OD� � DSOLFDFLyQ� � GHO� ,QVWLWXWR� GH� ORV�GHUHFKRV� DGTXLULGRV� DO� iPELWR� GHO� SHUVRQDO� HVWDWXWDULR� \� GH� VHUYLFLRV� S~EOLFRV� FX\RV�GHUHFKR� \� REOLJDFLRQHV� � HQWUH� � ODV� � SDUWHV�� � YLHQHQ� GHWHUPLQDGDV� QR� SRU� SDFWRV� R�FRQWUDWRV�VLQR�SRU�QRUPDV�OHJDOHV�GH��FDUiFWHU�LQGLVSRQLEOHV�GDGD�OD�QDWXUDOH]D�S~EOLFD�
� 3RU�~OWLPR��OD�&RQVHOOHUtD�GH�6DQLGDG�D�WUDYpV�GHO�'HFUHWR�����������GH����GH�RFWXEUH��GHO� *RELHUQR� 9DOHQFLDQR�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� VREUH� (VWUXFWXUD��2UJDQL]DFLyQ� \� )XQFLRQDPLHQWR� GH� OD� $WHQFLyQ� (VSHFLDOL]DGD�� SHUPLWH� GLVWULEXLU� ORV�HIHFWLYRV� GH� TXH� GLVSRQH� HO� +RVSLWDO� SDUD� ORJUDU� HO� ySWLPR� IXQFLRQDPLHQWR� GH� ORV�VHUYLFLRV�R�XQLGDGHV��\�OD�PHMRUD�GH�OD�DFWLYLGDG�DVLVWHQFLDO�D�ORV�SDFLHQWHV�GH�OD�VDQLGDG�S~EOLFD�
(Q�FRQVHFXHQFLD��D�OD�YLVWD�GH�OR�DQWHULRU��\�WUDV�HO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD�\�GH�OD�,QIRUPDFLyQ� UHPLWLGD� SRU� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD�� QR� VH� GHVSUHQGH� TXH� OD�DFWXDFLyQ�GH�HVD�&RQVHOOHULD�KD\D�YXOQHUDGR�QLQJ~Q�GHUHFKR�FRQVWLWXFLRQDO�R�HVWDWXDULR�GH�OD�DXWRUD�GH�OD�TXHMD�
(O�3ULQFLSLR�GH�$XWRRUJDQL]DFLyQ�GHO� TXH� JR]D� OD�$GPLQLVWUDFLyQ�3~EOLFD� WLHQH� FRPR�EDVH� OD� SURWHFFLyQ� GHO� LQWHUpV� JHQHUDO� \� XQD� PHMRU� RUJDQL]DFLyQ� GH� OD� DFWLYLGDG�DVLVWHQFLDO�GH�ORV�VHUYLFLRV�LPSOLFDGRV��GHELHQGR�SULPDU�HQ�WRGR�FDVR�HO�LQWHUpV�JHQHUDO��OD�DVLVWHQFLD�VDQLWDULD�S~EOLFD�D�ORV�SDFLHQWHV��VREUH�HO�SDUWLFXODU��HO�LQWHUpV�SDUWLFXODU�GH�OD�DXWRUD�GH�OD�TXHMD��
1R� REVWDQWH� OR� DQWHULRU�� FRQ� IXQGDPHQWR� HQ� ODV� DQWHULRUHV� FRQVLGHUDFLRQHV� \�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�$UW������� �GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�OD�LQVWLWXFLyQ�GHO�6tQGLF�GH�*UHXJHV��SURFHGHPRV�D�IRUPXODU�OD�VLJXLHQWH�6XJHUHQFLD��TXH��HQ�HO�HMHUFLFLR�GH�OD�SRWHVWDG�GH�DXWRRUJDQL]DFLyQ�FRQ�OD�TXH�FXHQWD�HVD�&RQVHOOHULD�� VH� H[WUHPH� DO�Pi[LPR� HO� HMHUFLFLR� GH� GLFKD� IDFXOWDG� HQ� HO� VHQWLGR� TXH� OD�PLVPD�VH�KDJD�RSHUDWLYD��QR�GH�IRUPD�FDSULFKRVD�\�DUELWUDULD��VLQR�GH�IRUPD�PRWLYDGD�\�DFRPRGiQGRVH�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR�SULPDQGR�VLHPSUH�HO�LQWHUpV�JHQHUDO�
'H� FRQIRUPLGDG� FRQ OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� �� GH� GLFLHPEUH�� OH� DJUDGHFHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ� PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� SUREOHPDV� HQ� OD� LQVFULSFLyQ� GH� XQ�FXUVR�GH�IRUPDFLyQ�OLQJ�tVWLFR�WpFQLFD�HQ�YDOHQFLDQR�
³,OPR��6U��
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD� SRU� '�� ������ UHODWLYD� D� OD� LQVFULSFLyQ� HQ� HO� FXUVR� GH� IRUPDFLyQ�OLQJ�LVWLFRWpFQLFD�HQ�YDOHQFLDQR�GHO�SURIHVRUDGR�QR�XQLYHUVLWDULR�



���

(O�3ODQ�GH�)RUPDFLyQ�/LQJ�LVWD�VH�UHJXOy�PHGLDQWH�OD�&RQYRFDWRULD�GH�HVD�'LUHFFLyQ�*HQHUDO� TXH� FRQWLHQH�� HQ� VX�$QH[R� ,,�� � XQD� UHODFLyQ�GH� FHQWURV�GRFHQWHV�XQ� ORV�TXH��SUHVXPLEOHPHQWH��VH�SRGUtDQ�LPSDUWLU�ORV�FXUVRV�
(Q� HVWH� VHQWLGR�� HO� DXWRU� GH� OD� TXHMD� VROLFLWy� HO� ,(6� &DPSDQDU� GH� 9DOHQFLD� �FyGLJR��9$&�0��FRPR�RSFLyQ�SDUD�UHDOL]DU�HO�FXUVR���HQFRQWUiQGRVH�HVWH�FHQWUR�GHQWUR�GH�ORV�FRQWHQLGRV�HQ�HO�FLWDGR�DQH[R��6LQ�HPEDUJR��HQ�HO�OLVWDGR�GH�DGPLVLyQ�GH�VROLFLWDQWHV�\�DGMXGLFDFLyQ�GH�FHQWURV��OH�IXH�DVLJQDGR�HO�,(6�-XDQ�GH�*DUD\��FyGLJR��9$&�0��TXH�QR�HVWDED�RIHUWDGR�HQ�OD�FRQYRFDWRULD�
(Q� HO� LQIRUPH� UHFLELGR� GH� HVD� 'LUHFFLyQ� *HQHUDO� VH� SRQH� GH�PDQLILHVWR�� HQWUH� RWUDV�FXHVWLRQHV��TXH�ORV�FHQWUR�RIHUWDGRV��$QH[R�,,��VRQ�DTXHOORV�HQ�ORV�TXH�VH�LPSDUWLHURQ��HQ�DxRV�DQWHULRUHV��ORV�FXUVRV�IRUPDWLYRV��(V�SRU�HOOR�TXH��KDVWD�HO�PRPHQWR�HQ�TXH�VH�FRQRFH�HO�Q~PHUR�GH�DOXPQRV�DGPLWLGRV�\�OD�GLVSRQLELOLGDG�GH�FDGD�FHQWUR�SDUD�XELFDU�D�ORV�PLVPRV��QR�VH�UHDOL]D�OD�DVLJQDFLyQ�GHILQLWLYD�GH�WDOHV�FHQWURV��7DO�LPSUHFLVLyQ�HV�GHVFRQRFLGD SRU� ORV� VROLFLWDQWHV� SXHVWR� TXH� VH� RPLWH�� HQ� OD� UHJXODFLyQ� GH� OD�FRQYRFDWRULD��OD�SRVLELOLGDG�GH�TXH�QR�VHD�DVLJQDGR�HO�FHQWUR�HOHJLGR�
/D�&RQVWLWXFLyQ�HVSDxROD�HVWDEOHFH�HQ�VX�DUWtFXOR������TXH��³�/D�&RQVWLWXFLyQ�JDUDQWL]D�HO� SULQFLSLR� GH� OHJDOLGDG�� OD� MHUDUTXtD� QRUPDWLYD�� OD� SXEOLFLGDG� GH� ODV� QRUPDV�� OD�LUUHWURDFWLYLGDG� GH� ODV� GLVSRVLFLRQHV� VDQFLRQDGRUDV� QR� IDYRUDEOHV� R� UHVWULFWLYDV� GH�GHUHFKRV� LQGLYLGXDOHV�� OD� VHJXULGDG� MXUtGLFD�� OD� UHVSRQVDELOLGDG� \� OD� LQWHUGLFFLyQ� GH� OD�DUELWUDULHGDG� GH� ORV� SRGHUHV� S~EOLFRV´�� $VLPLVPR�� GLVSRQH� HQ� HO� DUWtFXOR� ������� OR�VLJXLHQWH�� ³�/D�$GPLQLVWUDFLyQ�3~EOLFD� VLUYH� FRQ�REMHWLYLGDG� ORV� LQWHUHVHV�JHQHUDOHV� \�DFW~D� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� HILFDFLD�� MHUDUTXtD�� GHVFHQWUDOL]DFLyQ��GHVFRQFHQWUDFLyQ�\�FRRUGLQDFLyQ��FRQ�VRPHWLPLHQWR�SOHQR�D�OD�OH\�\�DO�'HUHFKR´�
/D� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV� \� GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� GLVSRQH� HQ� VX� DUWtFXOR� ���� OR�VLJXLHQWH�� ³� /DV� $GPLQLVWUDFLRQHV� 3~EOLFDV� VLUYHQ� FRQ� REMHWLYLGDG� ORV� LQWHUHVHV�JHQHUDOHV� \� DFW~DQ� GH� DFXHUGR� FRQ� ORV� SULQFLSLRV� GH� HILFDFLD�� MHUDUTXtD��GHVFHQWUDOL]DFLyQ�� GHVFRQFHQWUDFLyQ� \� FRRUGLQDFLyQ�� FRQ� VRPHWLPLHQWR� SOHQR� D� OD�&RQVWLWXFLyQ��D�OD�/H\�\�DO�'HUHFKR´��(VWDEOHFLHQGR��HQ�HO�VHJXQGR�SiUUDIR�GHO�PLVPR�OR�VLJXLHQWH��³,JXDOPHQWH��GHEHUiQ�UHVSHWDU�HQ�VX�DFWXDFLyQ�ORV�SULQFLSLRV�GH�EXHQD�IH�\�GH�FRQILDQ]D�OHJtWLPD´�
6L�FRQHFWDPRV�HO�SULQFLSLR�GH�HILFDFLD��TXH�FRQVDJUD�WDQWR�QXHVWUD�1RUPD�)XQGDPHQWDO�FRPR�HQ�OD�SUHFLWDGD�/H\��FRQ�OD�UHJXODFLyQ�TXH VH�OOHYy�D�FDER�HQ�OD�FRQYRFDWRULD�TXH�QRV�RFXSD��VH�DSUHFLD�OD�YXOQHUDFLyQ�GHO�PLVPR�SXHVWR�TXH�HQ�QLQJ~Q�DSDUWDGR�GH�GLFKD�UHJXODFLyQ�VH�DYLVD�D� ORV�VROLFLWDQWHV� �TXH� OD�RIHUWD�GH�FHQWURV�HV�SURYLVLRQDO�� �(V�SRU�HOOR�TXH�� ORV� LQWHUHVDGRV� �QR� WLHQHQ�FRQRFLPLHQWR�GH�TXH� OHV�SXHGH�VHU�DVLJQDGR�RWUR�FHQWUR�GLVWLQWR�GHO�HOHJLGR�HQ�VX�VROLFLWXG��7DO�GHVLQIRUPDFLyQ�VH�GHVSUHQGH�GH�OD�%DVH�6HJXQGD� GH� OD� FRQYRFDWRULD� GRQGH�� VL� ELHQ� VH� KDFH� UHIHUHQFLD� D� TXH� OD� IRUPDFLyQ� GH�JUXSRV� VH� UHDOL]DUi� HQ� IXQFLyQ� GH� OD� GHPDQGD�� GLVSRQLELOLGDG� GH� DXODV� \� Q~PHUR� GH�DOXPQRV��QR�HVSHFLILFD�TXH�OD�UHODFLyQ�GH�FHQWURV�RIHUWDGRV�SXHGD�YDULDU�
(VWD�IDOWD�GH�SUHFLVLyQ�KDFH�VXUJLU�HQ�HO�VROLFLWDQWH�OD�FRQILDQ]D�OHJtWLPD�TXH�VH�GHULYD�GHO� SULQFLSLR� GH� VHJXULGDG� MXUtGLFD� FRQVDJUDGR� HQ� QXHVWUD� &RQVWLWXFLyQ� \� TXH� GHEH�



���

LPSHUDU� HQ� OD� DFWXDFLyQ� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� (Q� HVWH� VHQWLGR� VH� KD�SURQXQFLDGR� HO� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� QXPHURVDV� VHQWHQFLDV� FRPR� HQ� OD� 67&�Q~PHUR�����������GH����GH�GLFLHPEUH��HQ�OD�TXH�VH�HVWDEOHFH��³���OD�VHJXULGDG�MXUtGLFD�KD� GH� VHU� HQWHQGLGD� FRPR� OD� FHUWH]D� VREUH� HO� 2UGHQDPLHQWR� MXUtGLFR� DSOLFDEOH� \� ORV�LQWHUHVHV� MXUtGLFDPHQWH� WXWHODGRV� �67&� ��������� GH� ��� GH� HQHUR�� )-� ���� FRPR� OD�H[SHFWDWLYD� UD]RQDEOHPHQWH� IXQGDGD�GHO�FLXGDGDQR�HQ�FXiO�KD�GH�VHU� OD�DFWXDFLyQ�GHO�SRGHU� HQ� OD� DSOLFDFLyQ� GHO�'HUHFKR� �67&���������� GH� ��� GH� IHEUHUR�� )-� ���� FRPR� OD�FODULGDG�GHO�OHJLVODGRU�\�QR�OD�FRQIXVLyQ�QRUPDWLYD��67&����������GH����GH�PDU]R��)-����� (Q� VXPD�� VyOR� VL� HQ� HO� 2UGHQDPLHQWR� MXUtGLFR� HQ� TXH� VH� LQVHUWDQ�� \� WHQLHQGR� HQ�FXHQWD�ODV�UHJODV�GH�LQWHUSUHWDFLyQ�DGPLVLEOHV�HQ�'HUHFKR��HO�FRQWHQLGR�R�ODV�RPLVLRQHV�GH�XQ�WH[WR�QRUPDWLYR�SURGXMHUDQ�FRQIXVLyQ�R�GXGDV�TXH�JHQHUDUDQ�HQ�VXV�GHVWLQDWDULRV�XQD�LQFHUWLGXPEUH�UD]RQDEOHPHQWH�LQVXSHUDEOH�DFHUFD�GH�OD�FRQGXFWD�H[LJLEOH�SDUD�VX�FXPSOLPLHQWR�R�VREUH�OD�SUHYLVLELOLGDG�GH�VXV�HIHFWRV��SRGUtD�FRQFOXLUVH�TXH�OD�QRUPD�LQIULQJH� HO� SULQFLSLR� GH� VHJXULGDG� MXUtGLFD� �667&� ���������� GH� �� GH� RFWXEUH�� )-� �������������GH����GH�DEULO��)-��������������GH����GH�GLFLHPEUH��)-�����\���������� GH����GH�DEULO��)-����
(Q� DWHQFLyQ� D� WRGR� OR� DQWHULRU�� VXJHULPRV� D� HVD�'LUHFFLyQ�*HQHUDO� TXH� GHVDUUROOH� ODV�DFWXDFLRQHV� RSRUWXQDV� D� ILQ� GH� TXH� HQ� OD� UHJXODFLyQ� GH� SUy[LPDV� FRQYRFDWRULDV� GH�IRUPDFLyQ� OLQJ�LVWLFRWpFQLFD�HQ�YDOHQFLDQR�SDUD�SURIHVRUHV�QR�XQLYHUVLWDULRV� LPSHUH� OD�FODULGDG�\�FHUWH]D�QHFHVDULD�SDUD�JDUDQWL]DU�OD�FRQILDQ]D�OHJtWLPD�TXH�JHQHUD�HO�SULQFLSLR�GH�VHJXULGDG�MXUtGLFD�GH�QXHVWUR�RUGHQDPLHQWR�
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR����GH�OD�/H\�GH�OD�JHQHUDOLGDG�9DOHQFLDQD����������� GH� ��� GH� 'LFLHPEUH� OH� DJUDGHFHUHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ�PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ \�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�GHWHUPLQDGRV�GHUHFKRV�GH�LQIRUPDFLyQ�D�XQ�GHOHJDGR�GH�OD�-XQWD�GH�3HUVRQDO�GH�XQ�$\XQWDPLHQWR��
³6HxRUtD�
&RPR�9G��FRQRFH�HQ�HO�PHV�GH�GLFLHPEUH�GH������ WXYR�HQWUDGD�HQ�HVWD� ,QVWLWXFLyQ� OD�TXHMD�GH�UHIHUHQFLD��SUHVHQWDGD�SRU�'���������HQ�VX�FRQGLFLyQ�GH�GHOHJDGR�GH�OD�-XQWD�GH�3HUVRQDO�GHO�([FPR��$\XQWDPLHQWR�GH�1RYHOGD�SRU�HO�6LQGLFDWR�3URIHVLRQDO�GH�3ROLFtDV�/RFDOHV�\�%RPEHURV�GH�OD�&RPXQLGDG�9DOHQFLDQD��633/%&9��
(Q�VX�HVFULWR�GH�TXHMD��HO�6U��������VXVWDQFLDOPHQWH�H[SRQtD�TXH�HQ�IHFKD����GH�GLFLHPEUH�GH������SUHVHQWy�HVFULWR�DQWH�HVD�&RUSRUDFLyQ�/RFDO�HQ� HO�TXH� VROLFLWDED�TXH� OH� IXHUD�UHPLWLGD�LQIRUPDFLyQ�HQ�UHODFLyQ�FRQ�HO�UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ�LQWHUQD�GH�FDUiFWHU�UHVHUYDGR�UHDOL]DGD�SRU�OD�-HIDWXUD�GH�OD�3ROLFtD�/RFDO��VREUH�LUUHJXODULGDGHV�FRPHWLGDV�HQ�UHODFLyQ�FRQ�HO�FRQWURO�\�VLWXDFLyQ�DGPLQLVWUDWLYD�GH�ODV�DUPDV�UHJODPHQWDULDV�GH�OD�3ROLFtD�/RFDO�



���

6HJ~Q�HO�DXWRU�GH�OD�TXHMD�HQ�HO�PRPHQWR�GH�SUHVHQWDU�OD�PLVPD��\�D�SHVDU�GHO�WLHPSR�WUDQVFXUULGR��QR�KDEtD�UHFLELGR�UHVSXHVWD�
$GPLWLGD� D� WUDPLWH� OD� TXHMD�� VROLFLWDPRV� LQIRUPH� GH� HVD� &RUSRUDFLyQ� /RFDO�� FRQ� HO�REMHWR�GH�FRQWUDVWDU�ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�HO�DXWRU�GH�OD�TXHMD�
8QD�YH]�UHFLELGR�HO�,QIRUPH�GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR���SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(QWHQGHPRV�TXH�GRV�VRQ�ODV�FXHVWLRQHV�D�HVWXGLDU�HQ�HVWD�TXHMD��D�VDEHU�
� 'H�XQD�SDUWH�OD�QDWXUDOH]D�GH�OD�LQIRUPDFLyQ�GH�FDUiFWHU�UHVHUYDGR�
� 'H�RWUR�� OD� IDOWD�GH�FRQWHVWDFLyQ�DO�HVFULWR�GHO�6U�������GH� IHFKD����GH�GLFLHPEUH�GH������
(Q�UHODFLyQ�D�OD�SULPHUD�FXHVWLyQ��OD�QDWXUDOH]D�GH�OD�LQIRUPDFLyQ�UHVHUYDGD��HO�SXQWR�GH�SDUWLGD�OR�FRQVWLWX\H�HO�$UW�����GHO�5HDO�'HFUHWR����������GH����GH�HQHUR��SRU�HO�TXH�VH�DSUXHED�HO�5pJLPHQ�'LVFLSOLQDULR�GH�ORV�)XQFLRQDULRV�3~EOLFRV��VHJ~Q�HO�FXDO�³HO�yUJDQR�FRPSHWHQWH�SDUD� LQLFLDU�HO�SURFHGLPLHQWR��SRGUi�DFRUGDU�SUHYLDPHQWH� OD� UHDOL]DFLyQ�GH�XQD�LQIRUPDFLyQ�UHVHUYDGD´�
/D�ILQDOLGDG�GH�OD�,QIRUPDFLyQ�UHVHUYDGD�QR�HV�RWUD�TXH�OD�GH�GHFLGLU�HO�DUFKLYR�GH�ODV�DFWXDFLRQHV� R� OD� LQFRDFLyQ� GH� XQ� H[SHGLHQWH� GLVFLSOLQDULR� SHUPLWLHQGR� YHULILFDU� KDVWD�TXH�SXQWR�H[LVWH�EDVH� UDFLRQDO�SDUD�HVWLPDU�TXH� VH�KD�FRPHWLGR�XQD� LQIUDFFLyQ��FRQ�HO�ILQ� GH� HYLWDU� OD� H[LVWHQFLD� GH� XQ� SURFHGLPLHQWR� VDQFLRQDGRU� FRQ� ORV� FRUUHVSRQGLHQWHV�HIHFWRV�GHVDJUDGDEOHV�\�JUDYRVRV�SDUD�HO�SUHVXQWR�FXOSDEOH�
(Q�HVWH� VHQWLGR�� OD�GRFWULQD�HQWLHQGH�TXH�� DXQTXH� OD�QRUPD�FRQILJXUD� HVWH� WUiPLWH� FRQ�FDUiFWHU� SRWHVWDWLYR�� VHUtD� GH� GHVHDU� XQ� XVR� SRQGHUDGR� GH� HVWD� LQIRUPDFLyQ� SUHYLD�UHVHUYDGD��\D�TXH�VH�HYLWDUtDQ�XQ�EXHQ�Q~PHUR�GH�SURFHGLPLHQWRV�DOHJUHPHQWH�LQLFLDGRV�VLQ�SHQVDU�HQ�HO�GHVFUpGLWR�TXH�SXHGHQ��VXSRQHU�SDUD�HO�LQFXOSDGR�
3XHV�ELHQ��HVWD� LQIRUPDFLyQ� UHVHUYDGD��QR� IRUPD�SDUWH�GHO�SURFHGLPLHQWR� VDQFLRQDGRU��SRU� OR�TXH�QR�VH�SXHGHQ� LQYRFDU� ORV�PLVPRV�GHUHFKRV�TXH�VH� WHQGUtDQ�SDUD�HO�FDVR�GH�LQLFLDUVH� HO� PLVPR�� 'H� DFXHUGR� FRQ� HVWR�� QR� FRQVLGHUDPRV� TXH� VH� KD\D� SURGXFLGR�LQGHIHQVLyQ�HQ�ORV�WpUPLQRV�H[SXHVWRV�SRU�HO�DXWRU�GH�OD�TXHMD�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HQWHQGHPRV��DO� LJXDO�TXH�OR�KDFH�OD� MXULVSUXGHQFLD��TXH�OD�LQIRUPDFLyQ�UHVHUYDGD�QR�WLHQH�SOD]R�LQWHUUXSWLYR�DOJXQR��FLUFXQVWDQFLD�TXH�REOLJD�D�OD�$GPLQLVWUDFLyQ� D� HYDFXDUOD� FRQ� FHOHULGDG�� VR SHQD� GH� LQIULQJLU� ORV� SOD]RV� GH�SUHVFULSFLyQ�VHxDODGRV�SRU�OD�QRUPD�
5HVSHFWR�D�OD�VHJXQGD�FXHVWLyQ��OD�IDOWD�GH�FRQWHVWDFLyQ�DO�HVFULWR�GHO�DXWRU�GH�OD�TXHMD�GH�IHFKD����GH�GLFLHPEUH�GH�������HQ�VX�,QIRUPH�QRV�LQGLFDQ�TXH�\D�VH�KDEtD�UHPLWLGR�FRSLD�DO�DXWRU�GH�OD�TXHMD�GHO�UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ�UHDOL]DGD�XQD�YH]�ILQDOL]DGDV�ODV�PLVPDV�



���

1R�REVWDQWH�OR�DQWHULRU��HO�DUW������ GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU FRQWHQLGD�HQ� OD� /H\� ������� GH� ��� GH� HQHUR�� HVWDEOHFH� TXH�� ³HO� SOD]R�Pi[LPR� SDUD� UHVROYHU� ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR� DSOLFDEOH� HQ� FDGD� FDVR�� &XDQGR� OD� QRUPD� GH� SURFHGLPLHQWR� QR� ILMH�SOD]RV��HO�SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHWLFLRQDGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV� LQWHUPLQDEOHV� GHO�FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR�IRUPXOD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\�³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR�� QR� GHEH� VHU� LQVWLWXLGR� MXUtGLFR� QRUPDO�� VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV�GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR�DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO� FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR�PHQRV� GH� ORV� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD��UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D�REOLJDFLyQ�DGPLQLVWUDWLYD�GH�FXPSOLU�HVFUXSXORVDPHQWH�FRQ�ODV�QRUPDV�TXH�ULJHQ�ORV�SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH� FRQVWLWX\HQ� HO�H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO GHO� DUW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \� TXH� DFW~D�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VRPHWLPLHQWR�TXH�VH�DUWLFXOD�PHGLDQWH�OD�VXMHFLyQ�GH�OD�DFWXDFLyQ�S~EOLFD�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVWDEOHFLGR�SRU�OD�/H\�\�VHJ~Q�ORV�SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUW������
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH HVWD� ,QVWLWXFLyQ��UHFRPLHQGR� D� HVD� &RQVHOOHULD� TXH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� VH� H[WUHPH� DO�Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������UHODWLYD�D�SUREOHPDV�HQ�HO�GHVHPSHxR�GHO�SXHVWR�GH�WUDEDMR�GH�XQD�PDHVWUD�GH�(GXFDFLyQ�,QIDQWLO�
³6U��'LUHFWRU�7HUULWRULDO�
&RPR�FRQWLQXDFLyQ� D�QXHVWUR� DQWHULRU� HVFULWR�QRV�SRQHPRV�GH�QXHYR�HQ� FRQWDFWR� FRQ�9G��SDUD�LQIRUPDUOH�GH�QXHVWUDV�DFWXDFLRQHV�
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&RPR�FRQRFH��HQ�OD�TXHMD�GH�UHIHUHQFLD��VX�DXWRUD��'���������HQ�VX�HVFULWR�VXVWDQFLDOPHQWH�VH�UHIHUtD�D�WUHV�FXHVWLRQHV�
� 3ULPHUR��4XH�VLHQGR�PDHVWUD�GH�(GXFDFLyQ�,QIDQWLO�SULPHU�FLFOR����D���DxRV��VH�YHtD�REOLJDGD�D�UHDOL]DU�WDUHDV�GH�HGXFDGRUD�
� 6HJXQGR��4XH� VLHQGR� OD� ~QLFD� IXQFLRQDULD� GHO� FHQWUR� S~EOLFR� GRQGH� SUHVWD� VXV�VHUYLFLRV�QR�HUD�OD�GLUHFWRUD�GHO�PLVPR�
� 7HUFHUR��4XH� VH�KDEtD�GLULJLGR� HQ� IHFKD����GH� MXQLR�GH������SRU� HVFULWR� D� HVD�'LUHFFLyQ� 7HUULWRULDO� GHQXQFLDQGR� ORV� KHFKRV� H[SXHVWRV� VLQ� TXH�� HQ� HO� PRPHQWR� GH�SUHVHQWDU�OD�TXHMD��KXELHUD�UHFLELGR�UHVSXHVWD�
$GPLWLGD� D� WUDPLWH� OD� TXHMD�� VROLFLWDPRV� ,QIRUPH� GH� HVD� 'LUHFFLyQ� 7HUULWRULDO� GH(GXFDFLyQ�DO�REMHWR�GH�FRQWUDVWDU�HO�HVFULWR�GH�TXHMD�
8QD� YH]� UHFLELGR� HO� ,QIRUPH�� GLPRV� WUDVODGR� GHO�PLVPR� D� OD� DXWRUD� GH� OD� TXHMD� D� ORV�HIHFWRV�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV�DO�PLVPR��FRPR�DVt�KL]R�
'HO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD��DVt�FRPR�D�OD�YLVWD�GH�OD�GRFXPHQWDFLyQ�FLWDGD�\�GH�OD�QRUPDWLYD�YLJHQWH�HQ�OD�PDWHULD�SURFHGHPRV�D�OD�UHVROXFLyQ�GHO�H[SHGLHQWH�
&RQ�UHODFLyQ�D�OD�SULPHUD�GH�ODV�FXHVWLRQHV�SODQWHDGDV��HO�GHVHPSHxR�GH�OD�DXWRUD�GH�OD�TXHMD� GH� IXQFLRQHV� TXH� QR� OH� FRUUHVSRQGHQ�� QRV� JXVWDUtD� FRPSDUWLU� FRQ� HVD�$GPLQLVWUDFLyQ�OD�UHIOH[LyQ�TXH�D�FRQWLQXDFLyQ�H[SRQHPRV�
/RV�SXHVWRV�GH�WUDEDMR�GH�0DHVWURV�DV�GH�(VFXHODV�,QIDQWLOHV��FRPR�VXFHGH�FRQ�HO�UHVWR�GH�SXHVWRV�GH�WUDEDMR�GH�OD�$GPLQLVWUDFLyQ�9DOHQFLDQD��HVWiQ�HQ�OD�5HODFLyQ�GH�3XHVWRV�GH� 7UDEDMR� TXH� OD� $GPLQLVWUDFLyQ� SXEOLFD� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��'2*9��
(Q�HO�FDVR�TXH�QRV�RFXSD��ORV�SXHVWRV�GH�WUDEDMR�GHQRPLQDGRV�GH�0DHVWUD�GH�(GXFDFLyQ�,QIDQWLO� HVWiQ� FODVLILFDGRV� FRPR� GH� JUXSR�%�QLYHO� ��� FRQ� XQ� FRPSOHPHQWR� HVSHFLILFR�(���� VLHQGR� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� VX� GHVHPSHxR� HO� VHU� ³3URIHVRU� (*%��(GXFDFLyQ� ,QIDQWLO´�� SRU� RWUR� ODGR�� ORV� SXHVWRV� GHQRPLQDGRV� GH� HGXFDGRUHV�DV� GH�(VFXHOD� ,QIDQWLO� VRQ� JUXSR� &� QLYHO� ��� FRQ� XQ� FRPSOHPHQWR� GH� GHVWLQR� (����� (Q�FRQVHFXHQFLD��GLVWLQWR�JUXSR��FRPSOHPHQWRV��GH�GHVWLQR�\�HVSHFtILFR��\�WLWXODFLyQ�
(Q�HVWH�VHQWLGR��HQ�6HQWHQFLD�GH�OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR�GH���GH�MXQLR�GH� ����� �UHFXUVR� GH� FDVDFLyQ� SRU� XQLILFDFLyQ� GH� GRFWULQD Q~P�� ����������� HQ�UHFODPDFLyQ� GH� FDQWLGDG� GH� HGXFDGRUDV� GH� (VFXHODV� ,QIDQWLOHV� SRU� HQWHQGHU� TXH�UHDOL]DEDQ� IXQFLRQHV� GH�0DHVWUDV� GH� (GXFDFLyQ� ,QIDQWLO�� HO� $OWR� 7ULEXQDO� OOHJD� D� ODV�VLJXLHQWHV�FRQFOXVLRQHV�
� ³/D�H[LJHQFLD�GH�WtWXOR�HVSHFtILFR�SDUD�OOHYDU�DFDER�ODV�IXQFLRQHV�GH�0DHVWUD�GH�(GXFDFLyQ�,QIDQWLO�YLHQH�UHFRJLGD�GH�IRUPD�JHQpULFD�HQ�OD�/H\�2UJiQLFD���������GH���GH�
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RFWXEUH��GH�2UGHQDFLyQ�*HQHUDO�GHO�6LVWHPD�(GXFDWLYR�\�FRQ�FDUiFWHU�HVSHFtILFR�HQ�HO�5HDO�'HFUHWR�����������SRU�HO�TXH�VH�HVWDEOHFHQ�ORV�UHTXLVLWRV�PtQLPRV�GH�ORV�&HQWURV�TXH� LPSDUWHQ� (QVHxDQ]DV� GH� 5pJLPHQ� *HQHUDO� QR� XQLYHUVLWDULR���� HQ� HVWH� VHQWLGR� ORV�DUWV�� ���� ��� \� ��� GHO� UHIHULGR� 5HDO� 'HFUHWR� HVWDEOHFHQ� TXH� GLFKD� HGXFDFLyQ� VHUi�LPSDUWLGD� SRU� PDHVWURV� HVSHFLDOLVWDV� GH� HGXFDFLyQ� LQIDQWLO� R� SURIHVRUHV� GH� (*%�HVSHFLDOLVWDV� HQ� SUHHVFRODU�� WLWXODFLyQ� TXH�� FRPR� VH� GLMR�� QR� WLHQHQ� ORV� WUDEDMDGRUHV�GHPDQGDQWHV� �HGXFDGRUHV��� OR� TXH� LPSLGH� TXH� SXHGDQ� DFFHGHU� DO� GHUHFKR�FRUUHVSRQGLHQWH��OD�GLIHUHQFLD�UHWULEXWLYD������´
� ³/D� H[LJHQFLD� GH� WtWXOR VH� DO]D� FRPR� LQWHJUDQWH� GH� OD� DFWLYLGDG� GH� PDQHUD�LQGHSHQGLHQWH�GH�OD�QDWXUDOH]D�GHO�&HQWUR��VLHPSUH�TXH�HVWp��FRPR�HV�HO�FDVR�� LQFOXLGR�HQ�HO�iPELWR�GH�OD�QRUPDWLYD�FLWDGD´�
(Q� OD� UHIHULGD� UHVROXFLyQ� MXGLFLDO� VH� FRQFOX\H� TXH� ³HO� WtWXOR� GH� PDHVWUD� FRQ� ODHVSHFLDOLGDG� GH� (GXFDFLyQ� ,QIDQWLO�� HV� XQ� UHTXLVLWR� LQGLVSHQVDEOH� SDUD� DFFHGHU� DO�GHUHFKR�TXH�VH�SRVWXODED´��FREUDU�ODV�GLIHUHQFLDV�UHWULEXWLYDV�HQWUH�ORV�HGXFDGRUHV�\�ORV�PDHVWURV�GH�(GXFDFLyQ�,QIDQWLO�TXH�HUD�HO�DVXQWR�GHEDWLGR�HQ�HO�$OWR�7ULEXQDO�
(Q�GHILQLWLYD�� ODV�GLVWLQWDV� WLWXODFLRQHV�SDUD�HO� DFFHVR� \� OD�GLIHUHQWHV� UHWULEXFLRQHV�QRV�OOHYD� D� FRQFOXLU� TXH� ODV� IXQFLRQHV� GH�0DHVWURV�DV� \� GH� (GXFDGRUHV�DV� GH� (GXFDFLyQ�,QIDQWLO� KDQ�GH� VHU�QHFHVDULDPHQWH�GLVWLQWDV�� \�QR�GH� ³FDUiFWHU� JOREDOL]DGR´� FRPR�QRV�LQGLFD�HVD�'LUHFFLyQ�7HUULWRULDO�HQ�VX�LQIRUPH�
6HQWDGR� OR� DQWHULRU�� \� FRQ� HO� ILQ� GH� HYLWDU� IXWXUDV� FRQWURYHUVLDV�� HVWD� 6LQGLFDWXUD�HQWLHQGH�TXH�VHUtD�DFHUWDGR�TXH�SRU�SDUWH�GH�HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�VH�HODERUDVH�XQ�OLVWDGR�GH�ODV�IXQFLRQHV�D�GHVDUUROODU��HQ�ORV�FHQWURV�GH�(GXFDFLyQ�,QIDQWLO��SRU�SDUWH�GH�ORV�(GXFDGRUHV�DV�\�GH�ORV�0DHVWURV�DV�
5HVSHFWR�D�OD�VHJXQGD�GH�ODV�FXHVWLRQHV��OD�QR�H[LVWHQFLD�GH�QRPEUDPLHQWR�GH�OD�DXWRUD�GH� OD� TXHMD� FRPR�'LUHFWRUD� GHO�&HQWUR� GH�(GXFDFLyQ� ,QIDQWLO� ³0DULD�2UWV´� GH�(OFKH��GHEHPRV�UHDOL]DU�DOJXQDV�SUHFLVLRQHV�
(Q�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�GH�OD�FLWDGD�(VFXHOD�,QIDQWLO�QR�DSDUHFH�OD�IXQFLyQ�GH�'LUHFWRU�D�� VLHQGR� HO� FDUJR� VXSHULRU� HQ� HO� FLWDGR�&HQWUR� HO� GH� ³0DHVWUD�GH�(VFXHOD�,QIDQWLO´��SXHVWR�TXH�RVWHQWD OD�DXWRUD�GH�OD�TXHMD��(OOR�GHWHUPLQD�OD�GHVHVWLPDFLyQ�GH�VX�SUHWHQVLyQ��FRQ� LQGHSHQGHQFLD�GH�TXH�DVXPD� ODV� ODERUHV�SURSLDV�GH� OD�'LUHFFLyQ�GH� OD�(VFXHOD�
(Q� HVWH� VHQWLGR�� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG�9DOHQFLDQD�� HQ� XQ�FDVR�LGpQWLFR��HQ�VHQWHQFLD�GH�IHFKD���GH�MXQLR�GH������HVWDEOHFtD��HQWUH�RWUDV�FRVDV�OR�VLJXLHQWH�� ³���� HQ� HO� IRQGR�� QR� HVWDPRV� VLPSOHPHQWH� DQWH� XQD� UHFODPDFLyQ� HFRQyPLFD�GHULYDGD� GH� OD� UHDOL]DFLyQ� GH� IXQFLRQHV� GH� FDWHJRUtD� VXSHULRU� D� OD� DVLJQDGD�� VLQR�HQFDPLQDGD� D� OD� FUHDFLyQ� GH� XQ� SXHVWR� GH� WUDEDMR� \� FX\D� LQWURGXFFLyQ� \� GRWDFLyQ�SUHVXSXHVWDULD�LQFXPEH�D�OD�&RQVHOOHULD�D�WUDYpV�GHO�VLVWHPD�OHJDOPHQWH�HVWDEOHFLGR´�
$xDGLHQGR� HO� $OWR� 7ULEXQDO� TXH� ³LQH[LVWHQWH� HO� SXHVWR� QR� VH� SXHGH� GHVHPSHxDU� HO�PLVPR�\�GH�HOOR�HV�PDQLIHVWDFLyQ�HO�TXH�WDPSRFR�DSDUH]FD�OD�FDWHJRUtD�SURIHVLRQDO�GH�'LUHFWRU�GH�(VFXHOD�,QIDQWLO´�HQ�OD�5HODFLyQ�GH�3XHVWRV�GH�7UDEDMR�
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'H�DFXHUGR�FRQ�OR�DQWHULRU��HQ�HVWD�VHJXQGD�FXHVWLyQ��QR�REVHUYDPRV�QLQJXQD�DFWXDFLyQ�LUUHJXODU� SRU� SDUWH� GH� OD� $GPLQLVWUDFLyQ� (GXFDWLYD� TXH� OHVLRQH� GHUHFKRV�FRQVWLWXFLRQDOHV�R�HVWDWXDULRV�GH�OD�DXWRUD�GH�OD�TXHMD�
3DUD�ILQDOL]DU��FRQ�UHODFLyQ�D�OD�WHUFHUD�\�~OWLPD�FXHVWLyQ��OD�IDOWD�GH�UHVSXHVWD�DO�HVFULWR�SUHVHQWDGR�SRU�OD�6UD�������HQ�HO�PHV�GH�MXQLR�GH��������HVD�$GPLQLVWUDFLyQ�PDQLILHVWD�HQ�VX� ,QIRUPH� TXH� ³D~Q� VLHQGR� FLHUWR� TXH� GLFKD� VROLFLWXG� QR� IXH� FRQWHVWDGD� SRU� HVFULWR��GHVGH�OD�,QVSHFFLyQ�(GXFDWLYD�OH�IXH�FRPXQLFDGD�YHUEDOPHQWH�D�'��������OD�LQIRUPDFLyQ�TXH�VH�UHFRJH�HQ�HVWD�FRQWHVWDFLyQ´�
(VWD�,QVWLWXFLyQ�HQWLHQGH�TXH�OD�DFWXDFLyQ�GHVFULWD�QR�IXH�OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GH�OD�SURPRWRUD�GH�OD�TXHMD�
(IHFWLYDPHQWH��HO�$UW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� \� VX�PRGLILFDFLyQ� SRVWHULRU� FRQWHQLGD� HQ� OD�/H\� ������� GH� ��� GH� HQHUR�� HVWDEOHFH� TXH�� ³HO� SOD]R� Pi[LPR� SDUD� UHVROYHU� ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR� DSOLFDEOH� HQ� FDGD� FDVR�� &XDQGR� OD� QRUPD� GH� SURFHGLPLHQWR� QR� ILMH�SOD]RV��HO�SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV´�
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHWLFLRQDGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV� LQWHUPLQDEOHV� GHO�FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR�IRUPXOD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\�³HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR�� QR� GHEH� VHU� LQVWLWXLGR� MXUtGLFR� QRUPDO�� VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV�GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR�DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR´�
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO� FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH \� GHEH� KDFHU�� SHUR� WDPSRFR�PHQRV� GH� ORV� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD��UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV�PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D�REOLJDFLyQ�DGPLQLVWUDWLYD�GH�FXPSOLU�HVFUXSXORVDPHQWH�FRQ�ODV�QRUPDV�TXH�ULJHQ�ORV�SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH� FRQVWLWX\HQ� HO�H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO� DUW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \� TXH� DFW~D�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VRPHWLPLHQWR�TXH�VH�DUWLFXOD�PHGLDQWH�OD�VXMHFLyQ�GH�OD�DFWXDFLyQ�S~EOLFD�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVWDEOHFLGR�SRU�OD�/H\�\�VHJ~Q�ORV�SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUW������
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
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� 5HFRPLHQGR� D� HVD� &RQVHOOHUtD� TXH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� VH� H[WUHPH� DO�Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� $UW�� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
� 6XJLHUR�TXH�SRU�SDUWH�GH�HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�FODULILTXH�ODV�IXQFLRQHV�GH�ORV�0DHVWURV�DV�\�GH�ORV�(GXFDGRUHV�DV�TXH�SUHVWDQ�VHUYLFLRV�HQ�HO�iPELWR�GH�OD�(GXFDFLyQ�,QIDQWLO�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� UHODWLYD� D� OD� FRQFHVLyQ� GH� XQD� OLFHQFLD� SRU�DFRJLPLHQWR�IDPLOLDU�SUHDGRSWLYR�
³6HxRUtD��
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD�IRUPXODGD�SRU�HO�IXQFLRQDULR�GH�HVH�$\XQWDPLHQWR '���������HQ�UHODFLyQ�FRQ�OD�FRQFHVLyQ�GH� XQD� OLFHQFLD� SRU� DFRJLPLHQWR� IDPLOLDU� SUHDGRSWLYR�� 'H� GLFKR� LQIRUPH�� GH� OD�GRFXPHQWDFLyQ� DSRUWDGD� SRU� HO� LQWHUHVDGR� \� GH� WRGR� OR� DFWXDGR� VH� GHGXFH� TXH� HO�SURPRWRU�GH�OD�TXHMD�VROLFLWy�HO����GH�HQHUR�GH������OLFHQFLD�SRU�DFRJLPLHQWR�IDPLOLDU�SUHDGRSWLYR��OD�FXDO�QR�OH�KD�VLGR�FRQFHGLGD��HQ�EDVH�D�LQIRUPHV�GH�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ� \� GH� OD� 'LUHFFLyQ� *HQHUDO� GH� OD� $GPLQLVWUDFLyQ� 7HUULWRULDO� GH� OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�
3RU�RWUD�SDUWH��IXHURQ�FRQFHGLGRV�DO�LQWHUHVDGR�GHO���DO����GH�IHEUHUR�GH������FRPR�GtDV�SRU�DVXQWRV�SURSLRV�\�ODV�YDFDFLRQHV�DQXDOHV�GHVGH�HO����GH�IHEUHUR�KDVWD�HO����GH�PDU]R�GH�������SUHYLD�SHWLFLyQ�GH�DTXHO��WRGD�YH]�TXH�HQ�HVH�PRPHQWR�WRGDYtD�QR�VH�OH�KDEtD�GHQHJDGR�OD�OLFHQFLD�VROLFLWDGD��7DQWR�ORV�GtDV�SRU�DVXQWRV�SURSLRV��FRPR�ODV�YDFDFLRQHV�ORV�VROLFLWy�FDXWHODUPHQWH�D�H[SHQVDV�GH�OD�FRQFHVLyQ�GH�OD�OLFHQFLD�SRU�DFRJLPLHQWR��HQ�FX\R�FDVR�FRPSHQVDUtD�ORV�GtDV�GLVIUXWDGRV�
(QWHQGLHQGR� TXH� GHEtD� RSHUDU� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����J�� GHO� 5HDO� 'HFUHWR���������� GH� �� GH� DJRVWR�� VREUH� HIHFWRV� GHO� VLOHQFLR� DGPLQLVWUDWLYR� HQ� FXHVWLRQHV� GH�HPSOHDGRV� S~EOLFRV�� HO� 6U������� VROLFLWy� OD� H[SHGLFLyQ� GH� FHUWLILFDGR� GH� HILFDFLD� SRU�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR��6HJ~Q LQIRUPH�GH�OD�6HFUHWDULD�GH�OD�&RUSRUDFLyQ�GH����GH�PDU]R�GH������QR�HUD�SURFHGHQWH�OD�H[SHGLFLyQ�GHO�PLVPR�
/D�FXHVWLyQ�FHQWUDO�SODQWHDGD�HQ�HO�H[SHGLHQWH�HV�OD�GH�VL�HO�LQWHUHVDGR��FX\D�HVSRVD�QR�WUDEDMD�SRU�FXHQWD�SURSLD�R�DMHQD�� WLHQH�GHUHFKR�D� OD� OLFHQFLD�GH�GLHFLVpLV�VHPDQDV�SRU�DFRJLPLHQWR� SUHDGRSWLYR� D� TXH� VH� UHILHUH� HO� DUWtFXOR� ����� VHJXQGR� SiUUDIR� GH� OD� /H\���������� GH� �� GH� DJRVWR�� (Q� VtQWHVLV�� HQWLHQGH� HVH�$\XQWDPLHQWR� TXH� OD� UHVSXHVWD� HV�QHJDWLYD�� WDQWR�SRUTXH�QR�VH�FRQFHGH�GH�PRGR�H[SUHVR�DO� SDGUH�\�D� � OD�PDGUH�� � FRPR���SRUTXH��HO��DUWtFXOR��������GHO��7H[WR��5HIXQGLGR��GH��OD���/H\�*HQHUDO�GH�OD�6HJXULGDG�
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6RFLDO�H[LJH�GHWHUPLQDGR�SHUtRGR�GH�FDUHQFLD�SDUD�GLVIUXWDU�GHO�VXEVLGLR�GH�PDWHUQLGDG�SRU�SDUWH�GH�ORV�WUDEDMDGRUHV�SRU�FXHQWD�DMHQD�
(O�DUWtFXOR��������GH�OD�/H\���������GLVWLQJXH�GRV�VXSXHVWRV�FODUDPHQWH�GLIHUHQFLDGRV��(O�SULPHUR�KDFH�UHIHUHQFLD�D� ODV� OLFHQFLDV�HQ�FDVR�GH�QDFLPLHQWR�GH�KLMR�HQ�FX\R�FDVR�QHFHVDULDPHQWH� OD� PXMHU� GHEH� VHU� WUDEDMDGRUD�� SRUTXH� VH� KDEOD� H[SUHVDPHQWH� GH� ³OD�IXQFLRQDULD´��REOLJiQGRVHOH�D�GLVIUXWDU�D�HOOD�GH�ODV�VHLV�VHPDQDV�LQPHGLDWDV�SRVWHULRUHV�DO�SDUWR�\�VRODPHQWH�ODV�UHVWDQWHV�GLH]�SRGUiQ�VHU�GLVIUXWDGDV�SRU�HOOD�\�SRU�HO�SDGUH��GH�IRUPD�VXFHVLYD�R�VLPXOWiQHD��/yJLFDPHQWH�VL�HO�SDGUH�QR�WUDEDMD�QR�SRGUi�GLVIUXWDU�GH�OLFHQFLD�DOJXQD��GHO�PLVPR�PRGR�TXH�VL�OD�PDGUH�QR�OR�KDFH�
(O�VHJXQGR�VXSXHVWR�VH�UHILHUH�D�ORV�FDVRV�GH�DGRSFLyQ�R�DFRJLPLHQWR��HQ�ORV�TXH�QR�VH�KD�GDGR�OD�FLUFXQVWDQFLD�GHO�DOXPEUDPLHQWR�\�SRU�HVR�OD�OLFHQFLD�SRGUi�GLVIUXWDUOD�WDQWR�HO�SDGUH��FRPR�OD�PDGUH��OyJLFDPHQWH�WDPELpQ��VL�DPERV�WUDEDMDQ��R�VyOR�XQR�GH�HOORV�VL�HV�HO�~QLFR�TXH�WUDEDMD��(VWR�QR�OR�GLFH�GH�PRGR�H[SUHVR�HO�SiUUDIR�WHUFHUR�GHO�SXQWR����SHUR�VH�GHGXFH�GHO�~OWLPR�LQFLVR�TXH�GLFH��³(Q�FDVR�GH�TXH�OD�PDGUH�\�HO�SDGUH�WUDEDMHQ��HO SHUPLVR� VH�GLVWULEXLUi� D�RSFLyQ�GH� ORV� LQWHUHVDGRV�� TXH�SRGUiQ�GLVIUXWDUOR�GH� IRUPD�VLPXOWiQHD�R�VXFHVLYD���´��/XHJR�LPSOtFLWDPHQWH�VH�HVWi�DGPLWLHQGR�OD�SRVLELOLGDG�GH�TXH�XQR�VyOR�GH�ORV�DGRSWDQWHV�R�DFRJHGRUHV�WUDEDMH��VLQ�HVSHFLILFDU�TXH�SXHGD�VHU�HO�SDGUH�R�OD�PDGUH� QHFHVDULDPHQWH��$GHPiV�� HQ� YLUWXG� GHO� DIRULVPR� ³XEL� OH[� QRQ� GLVWLQJXLW� QHF�GLVWLQJXHUH� GHEHPXV´� QR� HV� DGPLVLEOH� GLVFULPLQDU� HQWUH� DGRSWDQWHV� R� DFRJHGRUHV� TXH�WUDEDMHQ�R�QR�
/D� DQWHULRU� DUJXPHQWDFLyQ� VH� FRPSDGHFH� WDPELpQ� FRQ� OD� H[SRVLFLyQ� GH�PRWLYRV�GH� OD�/H\���������FXDQGR�GLFH�TXH�³����OD�/H\�IDFLOLWD�D�ORV�KRPEUHV�HO�DFFHVR�DO�FXLGDGR�GHO�KLMR�GHVGH�HO�PRPHQWR�GH�VX�QDFLPLHQWR�R�GH�VX�LQFRUSRUDFLyQ�D�OD�IDPLOLD���´�R�³����VH�IDFLOLWD� TXH� ORV� KRPEUHV� SXHGDQ� VHU� FRSDUWtFLSHV� GHO� FXLGDGR� GH VXV� KLMRV� GHVGH� HO�PLVPR�PRPHQWR�GHO�QDFLPLHQWR�R�GH�VX�LQFRUSRUDFLyQ�D�OD�IDPLOLD�´��(V�GHFLU��TXH�QRV�KD\DPRV� HQ� HO� PLVPR� FDVR� TXH� HO� LQWHUHVDGR� HQ� OD� TXHMD�� TXH� HV� XQ� KRPEUH� TXH� KD�UHDOL]DGR�XQ�DFRJLPLHQWR�SUHDGRSWLYR�\�FX\R�FyQ\XJH�QR�WUDEDMD��SRU�WDQWR�HQWHQGHPRV�TXH� HV� SURFHGHQWH� OD� FRQFHVLyQ� GH� OD� OLFHQFLD�� SXHV� QR� HVWDPRV� DQWH� HQ� HO� FDVR� GH�QDFLPLHQWR�GH�XQD�UHODFLyQ�SDWHUQR�ILOLDO�GH�RULJHQ�ELROyJLFR��~QLFR�VXSXHVWR�HQ�HO�TXH�VL� VHUtD� DGPLVLEOH� OD�SRVWXUD�GH� HVD�&RUSRUDFLyQ�� FRPR� VH�GHGXFH�� SRU� HMHPSOR�� GH� OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�PDU]R�GH�������5$������
3RU� ~OWLPR� \� HQ� FXDQWR� DO� IRQGR� GH� OD� FXHVWLyQ�� DSR\D� OD� SUHWHQVLyQ� GHO� LQWHUHVDGR� HO�7H[WR� 5HIXQGLGR� GH� OD� /H\� GH� OD� )XQFLyQ� 3XEOLFD�9DOHQFLDQD�� DSUREDGR� SRU�'HFUHWR�/HJLVODWLYR GH����GH�RFWXEUH�GH�������FX\R�DUWtFXOR������E��GLVWLQJXH�FODUDPHQWH�HQWUH�OLFHQFLDV�SRU�SDUWR�\�SRU�PDWHUQLGDG��FX\DV�FRQGLFLRQDQWHV�\�HIHFWRV�VRQ�GLVWLQWRV�FRPR�VH�KD�GLFKR�
2WUD�FXHVWLyQ�VXVFLWDGD�KD�VLGR�OD�GH�VL�HO�LQWHUHVDGR�KD�DGTXLULGR�GHUHFKRV�HQ�YLUWXG�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR�\�HQWHQGHPRV�TXH�Vt��(O�DUWtFXOR�������³LQ� ILQH´�GH� OD�&RQVWLWXFLyQ��GLVSRQH�TXH�HO�GHUHFKR�HVWDWDO�VHUi��HQ�WRGR�FDVR��VXSOHWRULR�GHO�GHUHFKR�GH� ODV� &RPXQLGDGHV� $XWyQRPDV�� OR� TXH� VH� FRUURERUD� HQ� HO� DUWtFXOR� �� GH� OD� /H\�2UJiQLFD���������GH���GH�MXOLR��TXH�DSUREy�HO�(VWDWXWR�GH�$XWRQRPtD�GH��OD�&RPXQLGDG�9DOHQFLDQD�



���

/D�/H\���������GH����GH�GLFLHPEUH�GH�0HGLGDV�)LVFDOHV��GH�*HVWLyQ�$GPLQLVWUDWLYD�\�)LQDQFLHUD�\�GH�2UJDQL]DFLyQ�UHJXOD��HQ� �VXV� �DQH[RV� �ILQDOHV�� ORV� �HIHFWRV�GHO�VLOHQFLR�DGPLQLVWUDWLYR�HQ�GLYHUVRV�SURFHGLPLHQWRV��HQWUH� ORV�FXDOHV�VH�KDFH�UHIHUHQFLD�D�YDULRV�UHODWLYRV�D�ORV�HPSOHDGRV�S~EOLFRV��SHUR�QR�VH�UHJXOD�HO�HIHFWR�GHO�VLOHQFLR�HQ�HO�FDVR�GH�SHWLFLyQ�GH�OLFHQFLDV�FRPR�D�OD�TXH�QRV�HVWDPRV�UHILULHQGR��SRU�HOOR�VH�KDEUi�GH�DFXGLU�DO�GHUHFKR� HVWDWDO�� (VWH� HVWD� FRQVWLWXLGR� SRU� HO� 5'� ����������� GH� �� GH� DJRVWR�� GH�DGHFXDFLyQ�GH�ODV�QRUPDV�UHJXODGRUHV�GH�ORV�SURFHGLPLHQWRV�GH�JHVWLyQ�GH�SHUVRQDO�D�OD�/H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV� \� GH� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� �DO� UHVSHFWR� VH� SURQXQFLD� HO�7ULEXQDO�6XSUHPR�HQ�VX�6HQWHQFLD�GH����GH�MXQLR�GH������5$�������\�VX�DUWtFXOR�����J��GHWHUPLQD�TXH�HO�VLOHQFLR�DGPLQLVWUDWLYR�WHQGUi�FDUiFWHU�SRVLWLYR�D�ORV�WUHV�GtDV�SDUD�ORV�VXSXHVWRV�GH�SHWLFLyQ�GH�SHUPLVRV�SRU�³PDWHUQLGDG�R�DGRSFLyQ´��QyWHVH�TXH�HO�DUWtFXOR����GH�OD�/H\����������KD�VXIULGR�GLYHUVDV�PRGLILFDFLRQHV�D�WUDYpV�GH�ODV�OH\HV����������������� ��������� ��������� ��������� �������� \� ��������� SRU� OR� TXH�� DFXGLHQGR� D� ODV�QRUPDV� LQWHUSUHWDWLYDV� HVWDEOHFLGDV� HQ� HO� &yGLJR� &LYLO�� KDEUi� TXH� HQWHQGHU� TXH� WDOHV�SHUPLVRV� OR� VRQ� WDPELpQ� SRU� DFRJLPLHQWR�� SUHDGRSWLYR� R� SHUPDQHQWH�� DXQTXH� QR� HO�VLPSOH��
$Vt�SXHV��HQWHQGHPRV�TXH�DFRPSDxD�OD�UD]yQ�DO�LQWHUHVDGR� (VWH�SUHVHQWy�VX�VROLFLWXG�HO���� GH� HQHUR� GH� ����� HQ� HO� UHJLVWUR� GH� HVH� $\XQWDPLHQWR� \� VLQ� HPEDUJR� VH� GLFWy�UHVROXFLyQ�GHVHVWLPDWRULD�HO����GH�PDU]R�GH�������HV�GHFLU�FXDQGR�\D�KDEtD�REWHQLGR�OD�OLFHQFLD�HQ�YLUWXG�GH�OD�RSHUDWLYLGDG�GHO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR��(Q�HVWRV�FDVRV�OD�/H\����������GH����GH�QRYLHPEUH���VHxDOD�TXH�OD�UHVROXFLyQ��TXH�VH�GLFWH�VyOR�SRGUi�VHUOR�FRQILUPDQGR�HO�GHUHFKR�RWRUJDGR�SRU�HO�VLOHQFLR�DGPLQLVWUDWLYR�SRVLWLYR��DUWLFXOR������D���SRU�HOOR�HO�'HFUHWR��������GH�HVD�$OFDOGtD�GHEH�UHSXWDUVH�FRQWUDULR�D�GHUHFKR��DGHPiV� GH� HOOR� SRUTXH� HO� DUWtFXOR� ����� GH� OD� /H\� FLWDGD� RWRUJD� ORV� HIHFWRV� GH� XQ�DXWpQWLFR�DFWR�DGPLQLVWUDWLYR��<�OD�FDOLILFDFLyQ�TXH�QRV�PHUHFH�GLFKR�'HFUHWR�HV�OD�GH�OD�QXOLGDG�GH�SOHQR�GHUHFKR�DO�KDEHU�SUHVFLQGLGR�WRWDO�\�DEVROXWDPHQWH�GHO�SURFHGLPLHQWR�OHJDOPHQWH�HVWDEOHFLGR�SDUD� OD� UHYRFDFLyQ�GH�DFWRV�GHFODUDWLYRV�GH�GHUHFKRV� �DUWtFXORV�������H���\������GH�OD�/H\�����������SRU�OR�TXH�QLQJ~Q�HIHFWR�SXHGH�SURGXFLU�
3RU�FXDQWR�DQWHFHGH� OH� UHFRPLHQGR�H[SLGD� \�HQWUHJXH DO� LQWHUHVDGR� OD�FHUWLILFDFLyQ�GH�HILFDFLD�HVWLPDWRULD�TXH�VROLFLWy�HO����GH�PDU]R�GH�������
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�GH�OD�JHQHUDOLGDG�9DOHQFLDQD���������� GH� ��� GH� GLFLHPEUH� OH� DJUDGHFHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ� PHV� HO�SUHFHSWLYR� LQIRUPH�HQ�HO�TXH�QRV�PDQLIHVWDVH� OD�DFHSWDFLyQ�R�QR�GH� OD� UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� YDORUDFLyQ� FRPR�PpULWR� GH� ORV� VHUYLFLRV�SUHVWDGRV� HQ� LQVWLWXFLRQHV� VRFLRVDQLWDULDV�� S~EOLFDV� R� SULYDGDV�� SDUD� HO� DFFHVR� D�EROVDV�GH�WUDEDMR�GH�LQVWLWXFLRQHV�H[FOXVLYDPHQWH�VDQLWDULDV�
³,OPR��6U��
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD����GH�QRYLHPEUH�GH������HQ�HO�TXH�DFRPSDxDED�LQIRUPH�UHODWLYR�D�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'�������
(Q�VX�HVFULWR�GH�TXHMD�OD�6UD�������GHQXQFLDED�OD�GLVFULPLQDFLyQ�TXH�H[LVWH�HQ�HO�DFFHVR�DO�HPSOHR�S~EOLFR�\�D�ODV�EROVDV�GH�WUDEDMR�TXH�VH�IRUPDQ�HQ�ODV�LQVWLWXFLRQHV�VDQLWDULDV�DO�VHUYLFLR�GH�OD�&RQVHOOHUtD�GH�6DQLGDG��HQWUH�HO�FROHFWLYR�GH�SHUVRQDO�VDQLWDULR�TXH�SUHVWD�VXV� VHUYLFLRV� HQ� LQVWLWXFLRQHV� VDQLWDULDV�� S~EOLFDV� R� SULYDGDV�� \� ORV� TXH� OD� SUHVWDQ� HQ�LQVWLWXFLRQHV�VRFLRVDQLWDULDV��GH�OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�
6HJ~Q�OD�SURPRWRUD�GH�OD�TXHMD�HVWH�KHFKR�HUD�XQ�DWHQWDGR�DO�SULQFLSLR�GH�LJXDOGDG�\D�TXH�DPERV�FROHFWLYRV�UHDOL]DQ�\�GHVDUUROODQ�XQD�ODERU�SURSLDPHQWH�VDQLWDULD�
$GPLWLGD�D�WUDPLWH�OD�TXHMD��VROLFLWDPRV�,QIRUPH�GH�HVD�'LUHFFLyQ�*HQHUDO�D�ORV�HIHFWRV�GH�FRQWUDVWDU�HO�HVFULWR�GH�OD�DXWRUD�GH�OD�TXHMD��
5HFLELGR�HO�LQIRUPH��GLPRV�HO�RSRUWXQR�WUDVODGR�D�OD�DXWRUD�GH�OD�TXHMD�D�ORV�HIHFWRV�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV�DO�PLVPR�
1R� FRQVWDQGR� DOHJDFLRQHV� SRU� SDUWH� GH� OD� DXWRUD� GH� OD� TXHMD� DO� ,QIRUPH� UHPLWLGR��SURFHGHPRV�D�UHVROYHU�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH�
6L�ELHQ�HVD�&RQVHOOHUtD�\D�KD�WHQLGR�RFDVLyQ�GH�FRQRFHU�OD�SRVLFLyQ�GH�HVWD�,QVWLWXFLyQ�FRQ�UHODFLyQ�DO�WHPD�SODQWHDGR�SRU�OD�6UD��������D�WUDYpV��HQWUH�RWUDV��GH�ODV�TXHMDV�Q~PHUR��������\����������FRQVLGHUDPRV�FRQYHQLHQWH��XQD�YH]�PiV��LQGLFDUOH�TXH�OD�DFWXDFLyQ�S~EOLFD� GHVFULWD� SXHGH� QR� VHU� OR� VXILFLHQWHPHQWH� UHVSHWXRVR� FRQ� ORV� GHUHFKRV� GH� OD�SURPRWRUD�GH�OD�TXHMD��(Q�HVWH�VHQWLGR�OH�UXHJR�FRQVLGHUH�ORV�VLJXLHQWHV�DUJXPHQWRV�
(Q� SULPHU� WpUPLQR�� KHPRV� GH� UHIHULUQRV� DO� SULQFLSLR� GH� LJXDOGDG� HQ� HO� DFFHVR� D� ODV�IXQFLRQHV�\�FDUJRV�S~EOLFRV��FRQVDJUDGR�HQ�HO�$UW�������GH�OD�&RQVWLWXFLyQ��\�SRQHUOR�HQ�QHFHVDULD�FRQH[LyQ�FRQ� ORV�SULQFLSLRV�GH�PpULWR�\�FDSDFLGDG�HQ�HO�DFFHVR�D� OD� IXQFLyQ�S~EOLFD�DO�TXH�VH�UHILHUH�HO�$UW��������GHO�WH[WR�FRQVWLWXFLRQDO�
&RPR� 9,�� FRQRFH� HO� $UW�� ����� GH� OD� &RQVWLWXFLyQ� HVWDEOHFH� TXH� ³� DVLPLVPR� �� ORV�FLXGDGDQRV��� WLHQHQ� GHUHFKR� D� DFFHGHU� HQ� FRQGLFLRQHV� GH� LJXDOGDG� D� ODV� IXQFLRQHV� \�FDUJRV�S~EOLFRV��FRQ�ORV�UHTXLVLWRV�TXH�VHxDOHQ�ODV�OH\HV�³���\�SRU�VX�SDUWH�HO�$UW��������VHxDOD� ³� TXH� OD� /H\� UHJXODUD���� HO� DFFHVR� D� OD� IXQFLyQ� S~EOLFD� GH� DFXHUGR� FRQ� ORV�SULQFLSLRV�GH�PpULWR�\�FDSDFLGDG�����´�
7DO�\�FRPR�KD�VHxDODGR�OD�GRFWULQD�GHO�7ULEXQDO�&RQVWLWXFLRQDO��OD�UHPLVLyQ�GHO�$UW�����D� ORV� UHTXLVLWRV� VHxDODGRV� HQ� ODV� OH\HV� FRQFHGH� DO� OHJLVODGRU� XQ� DPSOLR�PDUJHQ� HQ� OD�UHJXODFLyQ�GH�ODV�SUXHEDV�GH�VHOHFFLyQ�GH�SHUVRQDO�\�HQ OD�GHWHUPLQDFLyQ�GH�FXiOHV�KDQ�GH�VHU� ORV�PpULWRV�\�FDSDFLGDGHV�TXH�VH� WRPDUiQ�HQ�FRQVLGHUDFLyQ��VL�ELHQ� WDO� OLEHUWDG��



���

DxDGH�HO�FLWDGR�7ULEXQDO��HVWi� OLPLWDGD�SRU� OD�QHFHVLGDG�GH�QR�FUHDU�GHVLJXDOGDGHV�TXH�VHDQ� DUELWUDULDV� HQ� FXDQWR� DMHQDV�� QR� UHIHULGDV� R LQFRPSDWLEOHV� FRQ� ORV� SULQFLSLRV� GH�PpULWR�\�FDSDFLGDG���67&����������GH����GH�DEULO��IXQGDPHQWR�MXUtGLFR�SULPHUR���$�HVWH�UHVSHFWR�� HO� SUHFLWDGR� 7ULEXQDO� KD� GHFODUDGR� TXH� ³� HO� SURSLR� SULQFLSLR� GH� PpULWR� \�FDSDFLGDG�VXSRQH�OD�FDUJD�SDUD�TXLHQ�TXLHUD�DFFHGHU��D�XQD�GHWHUPLQDGD�IXQFLyQ�S~EOLFD�GH�DFUHGLWDU�ODV�FDSDFLGDGHV��FRQRFLPLHQWRV�H�LGRQHLGDG�H[LJLEOH�SDUD�OD�IXQFLyQ�D�OD�TXH�DVSLUD���´�
(Q�HVWD� OtQHD��\�HQ�UHODFLyQ�FRQ�HO�GHUHFKR�D�DFFHGHU�HQ�FRQGLFLRQHV�GH�LJXDOGDG�D� ODV�IXQFLRQHV� \� FDUJRV� S~EOLFRV� HO� UHIHULGR�7ULEXQDO�&RQVWLWXFLRQDO� KD� H[SXHVWR� TXH� ³� HO�$UW�� ����� LQWURGXFH� DVt� XQ� FULWHULR� LJXDOLWDULR� TXH� FRQVWLWX\H� XQD� JDUDQWtD���� SRU�FRQVLJXLHQWH��HQ�OD�UHVROXFLyQ�GH�ORV�SURFHGLPLHQWRV�GH�VHOHFFLyQ�SDUD�RFXSDU�XQ�SXHVWR�LQWHJUDGR� HQ� OD� IXQFLyQ�SXEOLFD�� ORV�yUJDQRV� \� DXWRULGDGHV� FRPSHWHQWHV� GHEHQ�JXLDUVH�H[FOXVLYDPHQWH�SRU�DTXHOORV�FULWHULRV�GH�PpULWR�\�FDSDFLGDG�� LQFXUULHQGR�HQ�LQIUDFFLyQ�GHO� PHQFLRQDGR� SUHFHSWR� FRQVWLWXFLRQDO� VL� VH� WRPDVHQ� HQ� FRQVLGHUDFLyQ� RWUDV�FRQGLFLRQHV� SHUVRQDOHV� \� VRFLDOHV� GH� ORV� FDQGLGDWRV� QR� UHIHULGRV� D� GLFKRV� FULWHULRV´��67&�����������GH���GH�GLFLHPEUH��IXQGDPHQWR�MXUtGLFR�TXLQWR��
(Q� VXPD�� ORV� SULQFLSLRV� DQDOL]DGRV� KDQ� GH� GLVFLSOLQDU� \� FRQGLFLRQDU� QXHVWUD� IXQFLyQ�S~EOLFD��(Q�HVWH�VHQWLGR�\�DEXQGDQGR�HQ�OR�H[SXHVWR��SDUHFH�RSRUWXQR�WUDHU�D�FRODFLyQ�OD�VHQWHQFLD� ���������� GH� ��� GH� IHEUHUR�� GHO� PHQFLRQDGR� 7ULEXQDO� &RQVWLWXFLRQDO�� TXH�UHDILUPD�TXH�³OD�LJXDOGDG�DQWH�OD�OH\�LPSOLFD�SDUD�HO�OHJLVODGRU�QR�VyOR�OD�SURKLELFLyQ�GH�HVWDEOHFHU� GLIHUHQFLDV� TXH� FDUH]FDQ� GH� XQD� IXQGDPHQWDFLyQ� MXUtGLFD� \� UD]RQDEOH�� VLQR�PiV�SUHFLVDPHQWH�D~Q�\�HQ�FRQH[LyQ�FRQ�HO�$UW��������GH�OD�&RQVWLWXFLyQ�OD�SURKLELFLyQ�GH�HVWDEOHFHU�GLIHUHQFLDV�TXH�QR�JXDUGHQ�UHODFLyQ�FRQ�HO�PpULWR�\�OD�FDSDFLGDG´��
([SXHVWR�OR�DQWHULRU�\�D�OD�YLVWD�GH�VX�LQIRUPH��QR�TXHGD�VXILFLHQWHPHQWH�MXVWLILFDGD�OD�GHVLJXDOGDG� TXH� H[LVWH� HQ� HO� PRPHQWR� GH� YDORUDU� FRPR�PpULWR�� WDQWR� SDUD� HO� DFFHVR�FRPR�SDUD�IRUPDU�SDUWH�GH�ODV�EROVDV�GH�WUDEDMR�GH�OD�&RQVHOOHUtD�GH�6DQLGDG��HO�WUDEDMR�TXH� VH� GHVHPSHxD� HQ� LQVWLWXFLRQHV� VRFLRVDQLWDULDV UHVSHFWR� DO� TXH� VH� UHDOL]D� HQ�LQVWLWXFLRQHV�H[FOXVLYDPHQWH�VDQLWDULDV��FXDQGR�ODV�IXQFLRQHV�\�WLWXODFLRQHV�GHO�SHUVRQDO�VRQ�ODV�PLVPDV����
/RV�PpULWRV�D�WHQHU�HQ�FXHQWD��KDQ�GH�HVWDU�HQ�UHODFLyQ�FRQ�OD�IXQFLyQ�D�GHVHPSHxDU��QR�SXGLHQGR�GHVFULELUVH�R�HVWDEOHFHUVH�HQ�WpUPLQRV�WDOHV�TXH�SXHGDQ�FRQVLGHUDUVH�ILMDGRV�HQ�DWHQFLyQ�D�SHUVRQDV�GHWHUPLQDGDV�
/D�QHFHVLGDG�GH�QR�FUHDU�GHVLJXDOGDGHV�TXH� VHDQ�DMHQDV��QR� UHIHULGDV�R� LQFRPSDWLEOHV�FRQ� ORV� FLWDGRV� SULQFLSLRV� FRQVWLWXFLRQDOHV� H[LJH� TXH� ORV� FRUUHVSRQGLHQWHV FULWHULRV�VHOHFWLYRV�QR�YXOQHUHQ� OD�PiV� HOHPHQWDO� JDUDQWtD�GH� LJXDOGDG�� GH�PRGR�TXH�QR�TXHGH�OHVLRQDGR�HO�SULQFLSLR�GH�PpULWR��TXH�MXQWR�DO�GH�FDSDFLGDG��ULJH�\�GLVFLSOLQD�HO�DFFHVR�D�ODV�IXQFLRQHV�S~EOLFDV��DFFHVR�TXH��HQ�IXQFLyQ�D�OD�GHVLJXDOGDG�GH�ORV�PpULWRV�UHOHMDGRV�HQ� HO� EDUHPR� DO� TXH� VH� YHQLPRV� KDFLHQGR� UHIHUHQFLD�� SXHGH� YHUVH� REVWDFXOL]DGR� SDUD�DOJXQDV�SHUVRQDV�SRU�HO�VLPSOH�KHFKR�GH�SUHVWDU�VLPLODUHV�VHUYLFLRV�HQ�LQVWLWXFLRQHV�TXH�QR�VRQ�HPLQHQWHPHQWH�VDQLWDULDV�
3RU�FXDQWR�DQWHFHGH��\�HQ�HMHUFLFLR�GH�ODV�SRWHVWDGHV�FRQWHQLGDV�HQ�HO�$UW�����GH�OD�/H\�GH� OD� *HQHUDOLWDW� 9DOHQFLDQD� ��������� UHFRPLHQGR� D� HVD� &RQVHOOHUtD� TXH� HQ� IXWXUDV�
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FRQYRFDWRULDV�GH�IRUPDFLyQ�GH�%ROVDV�GH�7UDEDMR�\�GH�DFFHVR�SDUD�SUHVWDU�VHUYLFLRV�HQ�LQVWLWXFLRQHV� VDQLWDULDV� GH� OD� &RQVHOOHUtD� GH� 6DQLGDG�� VH� UHFRQR]FD� FRPR� PpULWR� ORV�VHUYLFLRV�SUHVWDGRV�HQ�LQVWLWXFLRQHV�VRFLRVDQLWDULDV��S~EOLFDV�R�SULYDGDV��VLHPSUH�TXH�ODV�WLWXODFLRQHV��FDWHJRUtDV��IXQFLRQHV�\�FRPSHWHQFLDV��VHDQ�VLPLODUHV�D�ODV�GHO�SHUVRQDO�TXH�SUHVWD�VHUYLFLRV�HQ�LQVWLWXFLRQHV�H[FOXVLYDPHQWH�VDQLWDULDV�
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�FLWDGR�DUWLFXOR�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R� GH� XQ�PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV�PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�UHFRPHQGDFLyQ�TXH�VH�OHV�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�´
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�HO�FDPELR�GH�KRUDULR�D�XQ�IDFXOWDWLYR�GHO�&HQWUR�GH�6DOXG�,,��0DULQD�(VSDxROD��GH�(OGD�\�ODV�SUHVXQWDV�UHSHUFXVLRQHV�HQ�ORV�XVXDULRV�GH�OD�$GPLQLVWUDFLyQ�6DQLWDULD��
$FXVDPRV�UHFLER�GHO�LQIRUPH�GH�IHFKD����GH�PD\R�GH������SRU�HO�TXH�QRV�FRQWHVWD��D�WUDYpV�GHO�'LUHFWRU�GH�$WHQFLyQ�3ULPDULD�ÈUHD�����D� OD�TXHMD�GH� UHIHUHQFLD�SUHVHQWDGD�SRU�'���������SHGLDWUD�GH�FXSR�GHO�&HQWUR�GH�6DOXG�,,��0DULQD�(VSDxROD��FRQ�GRPLFLOLR�HQ�(OGD��$OLFDQWH��
(O�DXWRU�GH� OD�TXHMD�VXVWDQFLDOPHQWH�H[SRQtD�TXH��D� WUDYpV�GHO�FRRUGLQDGRU�GHO�ÈUHD�\�GHO� FRRUGLQDGRU� GHO� UHIHULGR� &HQWUR� GH� 6DOXG�� VH� OH� KDEtD� FRPXQLFDGR� HO� FDPELR� GH�KRUDULR�GH�WUDEDMR�
6HJ~Q� HO� DXWRU� GH� OD� TXHMD�� HO� FLWDGR� FDPELR� SRGUtD� SHUMXGLFDU� D� ORV� XVXDULRV� GH� OD�DGPLQLVWUDFLyQ�VDQLWDULD�
$GPLWLGD�D�WUDPLWH�OD�TXHMD��VROLFLWDPRV�LQIRUPH�GH�OD�'LUHFFLyQ�*HQHUDO�GH�$WHQFLyQ�DO�3DFLHQWH�GH�HVD�&RQVHOOHULD�
8QD�YH]� UHFLELGR� HO� LQIRUPH�GH� OD�&RQVHOOHULD�GH�6DQLGDG�� VXVFULWR�SRU� HO�'LUHFWRU�GH�$WHQFLyQ�3ULPDULD�GH�ÈUHD�����GLPRV�WUDVODGR�GHO�PLVPR�DO�DXWRU�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R��
/OHJDGRV� D� HVWH� SXQWR�� SURFHGHPRV� D� UHVROYHU� OD� TXHMD� FRQ� ORV� GDWRV� TXH� REUDQ� HQ� HO�H[SHGLHQWH�� (Q� HVWH� VHQWLGR�� D� FRQWLQXDFLyQ� OH� H[SRQHPRV� ORV� DUJXPHQWRV� TXH� VRQ� OD�EDVH�GH�OD�6XJHUHQFLD�FRQ�OD�TXH�FRQFOXLPRV��
(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD��SDUWH�GH�OHFWXUD�GH�OD�QRUPDWLYD�YLJHQWH�HQ�OD�PDWHULD��FRQFUHWDPHQWH��GH�OD�/H\����������GH����GH�DEULO��*HQHUDO�GH�6DQLGDG��HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�MXQLR��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO��\�HO�5HDO�'HFUHWR�/HJLVODWLYR���������GH����GH�PDU]R�� SRU� HO� TXH� VH DSUXHED� HO� 7H[WR� 5HIXQGLGR� GH� OD� /H\� GHO� (VWDWXWR� GH� ORV�7UDEDMDGRUHV�� WRGR� HOOR� FRPSOHPHQWDGR� FRQ� SURQXQFLDPLHQWRV� GH� ORV� 7ULEXQDOHV� GH�-XVWLFLD�
� /D�/H\�*HQHUDO�GH�6DQLGDG���������HQ�VX�DUW����GLVSRQH�TXH�ORV�VHUYLFLRV�VDQLWDULRV�DGHFXDUDQ� VX� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� D� ORV� SULQFLSLRV� GH� HILFDFLD�� FHOHULGDG��
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HFRQRPtD�\�IOH[LELOLGDG��HVWDEOHFLHQGR�HQ�VX�DUW�����TXH�³HO�SHUVRQDO�SRGUi�VHU�FDPELDGR�GH�SXHVWR�SRU�QHFHVLGDGHV�LPSHUDWLYDV�GH�OD�RUJDQL]DFLyQ�VDQLWDULD´�
(IHFWLYDPHQWH�� HO� DUW�� ��� HVWDEOHFH� TXH� HO� SHUVRQDO� SRGUi� VHU� FDPELDGR� GH� SXHVWR� SRU�QHFHVLGDGHV�LPSHUDWLYDV�GH�OD�RUJDQL]DFLyQ�VDQLWDULD��GHQWUR�GHO�iUHD�GH�6DOXG�
� 3RU� RWUR� ODGR�� HO� DUWtFXOR� ��� GHO� (VWDWXWR� GH� ORV� 7UDEDMDGRUHV� QR� SXHGH� VHU� GH��DSOLFDFLyQ�DO�SHUVRQDO�HVWDWXWDULR��WDO�\�FRPR�DVt�OR�HVWDEOHFH�HO�DUWtFXOR�����GHO�(VWDWXWR�GH� ORV� 7UDEDMDGRUHV� DO� H[FOXLU� H[SUHVDPHQWH� DO� SHUVRQDO� HVWDWXWDULR� GHO� FDPSR� GH�DSOLFDFLyQ� GH� GLFKR� FXHUSR� OHJDO� DO� GHFLU� TXH�³VH� H[FOX\H� GHO� iPELWR� UHJXODGR� SRU� OD�SUHVHQWH�/H\�OD�UHODFLyQ�GH�VHUYLFLR�GH ORV�IXQFLRQDULRV�S~EOLFRV��TXH�VH�UHJXODUi�SRU�HO�(VWDWXWR� GH� OD� )XQFLyQ� 3~EOLFD�� DVt� FRPR� OD� GHO� SHUVRQDO� DO� VHUYLFLR� GHO� (VWDGR�� ODV�&RUSRUDFLRQHV�/RFDOHV� \� ODV� HQWLGDGHV� S~EOLFDV� DXWyQRPDV�� FXDQGR� DO� DPSDUR� GH� XQD�/H\��GLFKD�UHODFLyQ�VH�UHJXOH�SRU�QRUPDV�DGPLQLVWUDWLYDV�R�HVWDWXWDULDV������´�
$O�UHVSHFWR�VH�KD�SURQXQFLDGR�\D�GH�IRUPD�UHLWHUDGD�HO�7ULEXQDO�6XSUHPR�DO�GHFLU�TXH�OD�UHODFLyQ� MXUtGLFD�HVWDWXWDULD�VH�FRQILJXUD�FRQ�XQRV�SHUILOHV�SURSLRV�HQ�HO�PDUFR�GH�XQD�UHJXODFLyQ�DXWyQRPD�TXH�OD�VLW~D�FRPR XQ�³WHUFLXV�JHQHUXV´ HQWUH�OD�UHODFLyQ�ODERUDO�\�OD�IXQFLRQDULDO��FRQ�PiV��SUR[LPLGDG�D�HVWD�~OWLPD�TXH�OD�SULPHUD��QR�VLHQGR�FRUUHFWD�OD�DSOLFDFLyQ� DO� SHUVRQDO� HVWDWXWDULR� GH� ODV� QRUPDV� \� SULQFLSLRV� ODERUDOHV�� $� WtWXOR�LOXVWUDWLYR�FDEH�FLWDU�ODV�6HQWHQFLDV�GHO�7ULEXQDO�6XSUHPR�GH ��GH�GLFLHPEUH�GH����������GH�DEULO�GH����������GH�PD\R�GH�������DVt�FRPR�ODV�GLFWDGDV�HO�����\����RFWXEUH������\�HO� ���\����GH�MXOLR�GH�������\����GH�GLFLHPEUH�GH������HQWUH�RWUDV�
� (O�DUW������GH�OD�/H\�*HQHUDO�GH�OD�6HJXULGDG�6RFLDO�GH�������SUHFHSWR�QR�GHURJDGR�SRU� OD�YLJHQWH�QRUPD�GH�������DWULEX\H�D� ODV�HQWLGDGHV�JHVWRUDV� OD�RUJDQL]DFLyQ�GH�ORV�VHUYLFLRV�VDQLWDULRV�GH�OD�6HJXULGDG�6RFLDO�D�VX�FDUJR�
(Q�FRQVHFXHQFLD��OD�DGVFULSFLyQ�D�XQ�WXUQR�GHWHUPLQDGR�\�VX�YDULDFLyQ�HV IDFXOWDG�GH�OD�'LUHFFLyQ� GHO� +RVSLWDO� R� GH� OD� 'LUHFFLyQ� GHO� ÈUHD� GH� 6DOXG�� QR� H[LVWLHQGR� GHUHFKR�DGTXLULGR� DOJXQR� DO� UHVSHFWR� SDUD� HO� SHUVRQDO� HVWDWXWDULR�� (Q� HVWH� VHQWLGR� VH� KDQ�SURQXQFLDGR� UHSHWLGDV� YHFHV� ORV� 7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD�� WDOHV� FRPR� HO� GH�&DQDULDV��6DOD�GH�OR�6RFLDO��HQ�VX�VHQWHQFLD�GH����GH�IHEUHUR�GH�������0DGULG��6DOD�GH�OR�6RFLDO��HQ�VXV�VHQWHQFLDV�GH����GH�IHEUHUR�GH������\����GH�DEULO�GH�������HQWUH�RWUDV��\� VHQWHQFLDV� GH� ��� GH� PDU]R� \� ��� GH� MXOLR� GH� ����� GHO� H[WLQWR� 7ULEXQDO� &HQWUDO� GH�7UDEDMR�
0HUHFH�VHU�GHVWDFDGD�OD�VHQWHQFLD�GH����GH�PDU]R�GH�������GH�OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� $QGDOXFtD� �6HYLOOD�� UHODWLYD� D� XQDV� SUHWHQGLGDV�PRGLILFDFLRQHV� VXVWDQFLDOHV� GH� WUDEDMR�� HQ� OD� TXH� VH� UHFRQRFH� HO� ³LXV� YDULDQGL´� GH� OD�$GPLQLVWUDFLyQ��6HUYLFLR�$QGDOX]�GH�6DOXG��VLHPSUH�TXH�H[LVWDQ�UD]RQHV�RUJDQL]DWLYDV�SDUD�DFRUGDU�GLFKD�PRGLILFDFLyQ�
3RU�RWUR� ODGR�� OD�6DOD�GH�OR�6RFLDO�GHO�7ULEXQDO�6XSUHPR�HQ�VXV�6HQWHQFLDV�GH���\� ����RFWXEUH� �GH������ �5-�����?����� \ 5-�����?�������GLFWDGDV�HQ� UHFXUVRV� � GH� � FDVDFLyQ��SDUD�XQLILFDFLyQ�GH�GRFWULQD��QLHJD�TXH� OD�RSFLyQ�YROXQWDULD�HMHUFLWDGD�SRU�HO�SHUVRQDO��HVWDWXWDULR��SDUD�UHDOL]DU�HO�WXUQR�GH�QRFKH�LPSOLTXH�VX��DGVFULSFLyQ��LQGHILQLGD��\D��TXH��OD�ILMH]D�HVWi�FRQWHPSODGD�FRQ�FDUiFWHU�H[FHSFLRQDO�SRU�FRQVWLWXLU�HO�SULQFLSLR�JHQHUDO��OD��
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DSOLFDFLyQ� � GHO� � WXUQR� � URWDWRULR� � SDUD� � OD� � DWHQFLyQ� � GH� � � ODV� QHFHVLGDGHV� GHO� FHQWUR�KRVSLWDODULR�\�SRU� HOOR�HQ� �QLQJ~Q� �FDVR� � OLPLWD� � ODV� IDFXOWDGHV�GH�RUJDQL]DFLyQ�TXH�HO�5HDO� 'HFUHWR� ��� � DEULO� � ������ � DUW�� � �� \� FRQFRUGDQWHV�� � FRQILHUH� � D� � VXV� � yUJDQRV��GLUHFWLYRV�
(V� PiV�� HO� SURSLR� 7ULEXQDO� &RQVWLWXFLRQDO� HQ� $XWR� GH� ��� GH� VHSWLHPEUH� GH� ������LQDGPLWH�HO�UHFXUVR�GH�DPSDUR�LQWHUSXHVWR�SRU�QR�KDEHUVH�LQIULQJLGR�ORV�DUWV�����\����GH�OD &RQVWLWXFLyQ� \D� TXH� D� VX� FULWHULR� ODV� FRQGLFLRQHV� PiV� EHQHILFLRVDV� HQ� � UHODFLRQHV��HVWDWXWDULDV��QR��GHEHQ��SUHYDOHFHU��VREUH��ODV�IDFXOWDGHV��GH��OD��'LUHFFLyQ��(PSUHVDULDO���HVSHFLDOPHQWH� HQ� � FXHVWLRQHV�RUJDQL]DWLYDV�� GH� WXUQRV� \�KRUDULRV�� \D�TXH� ORV�(VWDWXWRV�DWULEX\HQ� D� OD� 'LUHFFLyQ� IDFXOWDGHV� H[SUHVDV� \� SUHFLVDV� SDUD� DVHJXUDU� OD� EXHQD�RUJDQL]DFLyQ�GH� ORV�&HQWURV�+RVSLWDODULRV�\�HQ�FRQVHFXHQFLD�SDUD� �YDULDU� �HO� � UpJLPHQ��GH�WUDEDMR�GHO�SHUVRQDO�FRQIRUPH�D�ODV�QHFHVLGDGHV�GH�ORV�PLVPRV��UD]RQHV��SRU�OD�FXDO�OD� MXULVSUXGHQFLD� QR� VH� � GHFODUD� � HQ� � IDYRU� � GH� � OD� � DSOLFDFLyQ� � GHO� ,QVWLWXWR� GH� ORV�GHUHFKRV� DGTXLULGRV� DO� iPELWR� GHO� SHUVRQDO� HVWDWXWDULR� \� GH� VHUYLFLRV� S~EOLFRV� FX\RV�GHUHFKR� \� REOLJDFLRQHV� � HQWUH� � ODV� � SDUWHV�� � YLHQHQ� GHWHUPLQDGDV� QR� SRU� SDFWRV� RFRQWUDWRV�VLQR�SRU�QRUPDV�OHJDOHV�GH��FDUiFWHU�LQGLVSRQLEOHV�GDGD�OD�QDWXUDOH]D�S~EOLFD�
(Q�FRQVHFXHQFLD��D�OD�YLVWD�GH�OR�DQWHULRU��\�WUDV�HO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD�\�GH�OD�,QIRUPDFLyQ� UHPLWLGD� SRU� HVD� $GPLQLVWUDFLyQ� 6DQLWDULD�� QR� VH� GHVSUHQGH� TXH� OD�DFWXDFLyQ�GH�HVD�&RQVHOOHULD�KD\D�YXOQHUDGR�QLQJ~Q�GHUHFKR�FRQVWLWXFLRQDO�R�HVWDWXDULR�GHO�DXWRU�GH�OD�TXHMD�
(O�3ULQFLSLR�GH�$XWRRUJDQL]DFLyQ�GHO� TXH� JR]D� OD�$GPLQLVWUDFLyQ�3~EOLFD� WLHQH� FRPR�EDVH� OD� SURWHFFLyQ� GHO� LQWHUpV� JHQHUDO� \� XQD� PHMRU� RUJDQL]DFLyQ� GH� OD� DFWLYLGDG�DVLVWHQFLDO�GH�ORV�VHUYLFLRV�LPSOLFDGRV��GHELHQGR�SULPDU�HQ�WRGR�FDVR�HO�LQWHUpV�JHQHUDO��OD�DVLVWHQFLD�VDQLWDULD�S~EOLFD�D� ORV�SDFLHQWHV��VREUH�HO�SDUWLFXODU� �HO� LQWHUpV�SDUWLFXODU�GHO�DXWRU�GH�OD�TXHMD��
1R� REVWDQWH� OR� DQWHULRU�� FRQ� IXQGDPHQWR� HQ� ODV� FRQVLGHUDFLRQHV� YLVWDV� \�� GH�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ�HO� DUW������� �GH� OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�OD�LQVWLWXFLyQ�GHO�6LQGLF�GH�*UHXJHV��SURFHGHPRV�D�IRUPXODU�OD�VLJXLHQWH�6XJHUHQFLD��TXH��HQ�HO�HMHUFLFLR�GH�OD�SRWHVWDG�GH�DXWRRUJDQL]DFLyQ�FRQ�OD�TXH�FXHQWD�HVD�&RQVHOOHULD�� VH� H[WUHPH� DO�Pi[LPR� HO� HMHUFLFLR� GH� GLFKD� IDFXOWDG� HQ� HO� VHQWLGR� TXH� OD�PLVPD�VH�KDJD�RSHUDWLYD��QR�GH�IRUPD�FDSULFKRVD�\�DUELWUDULD��VLQR�GH�IRUPD�PRWLYDGD�\�DFRPRGiQGRVH�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR�SULPDQGR�VLHPSUH�HO�LQWHUpV�JHQHUDO�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD���������� GH� �� GH� GLFLHPEUH�� OH� DJUDGHFHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ� PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� DXODFLyQ� GH� OD� WRPD� GH� SRVHVLyQ� GH� XQD�IXQFLRQDULD�LQWHULQD�TXH�HVWDED�HPEDUD]DGD�HQ�HVD�IHFKD�
³6U� 'LUHFWRU�
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$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�OD�DQXODFLyQ�GHO�QRPEUDPLHQWR�SDUD�GHVHPSHxDU�LQWHULQDPHQWH�XQD�SOD]D�YDFDQWH�GH�SURIHVRUD�GH�YDOHQFLDQR�HQ�HO�,(6�³/D�&UHXHWD´�GH�2QLO��'H� GLFKR� LQIRUPH�� GH� OD� GRFXPHQWDFLyQ� DSRUWDGD� SRU� OD� LQWHUHVDGD� \� GH� WRGR� OR�DFWXDGR�VH�GHGXFH�TXH��HQ�HIHFWR��GLFKD�SOD]D�OH�IXH�DGMXGLFDGD�D�OD�LQWHUHVDGD��GHELHQGR�WRPDU�SRVHVLyQ�GH�OD�PLVPD�HO�GtD���GH�VHSWLHPEUH�GH������
(Q� OD� IHFKD� GH� OD DGMXGLFDFLyQ� OD� 6UD������� HVWDED� HPEDUD]DGD� FRQ� SURQRVWLFR� GH� SDUWR�SDUD�HO�PHV�GH�VHSWLHPEUH��KHFKR�TXH��VHJ~Q�OD�LQWHUHVDGD��FRPXQLFR�WHOHIyQLFDPHQWH�D�ORV�VHUYLFLRV�GH�SHUVRQDO�GH�HVD�'LUHFFLyQ�7HUULWRULDO��GRQGH�OH�LQGLFDURQ�TXH�VL�HO�GtD�GH�OD� WRPD� GH� SRVHVLyQ� HVWDED� GH� SDUWR�� SRGtD� SUHVHQWDU� OD� FUHGHQFLDO� VX� PDULGR�� (Q� VX�LQIRUPH�VH�GLFH�TXH�WDO�H[WUHPR�QR�HVWD�DFUHGLWDGR�\�FRQVWD�TXH�OD�SULPHUD�DFWXDFLyQ�IXH�XQD� OODPDGD� WHOHIyQLFD� SDUD� FRQWHVWDU� � DO� HVFULWR� TXH� IRUPXOy� OD� 6UD������� HO� GtD� �� GH�RFWXEUH�
&RQ� LQGHSHQGHQFLD�GH� OR� DQWHULRU� OR� FLHUWR� HV�TXH� HVH�ÏUJDQR�FRQRFtD� OD� VLWXDFLyQ�GH�LQFDSDFLGDG�WHPSRUDO�SRU�PDWHUQLGDG�GH�'���������OR�TXH�VH�GHGXFH�GHO�XOWLPR�SiUUDIR�GH�VX�LQIRUPH�\�GHO�WHOHJUDPD�TXH�OH�IXH�UHPLWLGR�HO����GH�VHSWLHPEUH�GH�������
$Vt�ODV�FRVDV�HV�QHFHVDULR�DKRUD�DQDOL]DU�OR�TXH�HO�'HUHFKR�HVWDEOHFH�SDUD�OD�SURWHFFLyQ�GH�OD�PXMHU�WUDEDMDGRUD�TXH��DGHPiV��VH�HQFXHQWUD�HPEDUD]DGD��
/D�FLUFXQVWDQFLD�GHO��HPEDUD]R�FXDQGR�QRV�UHIHULPRV�DO�DFFHVR�DO�HPSOHR��IRUPDFLyQ�\�SURPRFLyQ�SURIHVLRQDO��DVt�FRPR�D�ODV�UHWULEXFLRQHV�VDODULDOHV��UHTXLHUH�OD�H[LJHQFLD�GH�UHTXLVLWRV�TXH�VH�OOHYHQ�D�FDER�HQ�FRQGLFLRQHV�GH�LJXDOGDG��6H�WUDWD�GH�XQ�GHUHFKR�HQ�HO�TXH� ORV� MXULVWDV�YLHQHQ�SURIXQGL]DQGR�\�DVXPLpQGROR�SDFtILFD� \�DXQ�EHOLJHUDQWHPHQWH��KDFLHQGR� UHIHUHQFLD� D� ODV� PDQLIHVWDFLRQHV� TXH� GH� OD� LJXDOGDG� KDFH� HQ� SULPHU� OXJDU�QXHVWUD� &RQVWLWXFLyQ�� OD� LJXDOGDG� FRPR� YDORU� VXSHULRU� GHO� RUGHQDPLHQWR� MXUtGLFR� �DUW�������� OD� LJXDOGDG� DQWH� OD� /H\� HQ� DSOLFDFLyQ� GH� OD� /H\� �DUW�� ���� \� OD� LJXDOGDG�PDWHULDO�HIHFWLYD� � �DUW�� ������ (VWDV� WUHV� GLVSRVLFLRQHV� VREUH� OD� LJXDOGDG� KDQ� VLGR� DSOLFDGDV�VLVWHPiWLFDPHQWH�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO�KDVWD�HO�SXQWR�GH�TXH�QR�VH�SXHGH�GXGDU�VREUH�OD�SRVLELOLGDG�GH�TXH�VH�OLPLWH�HO�GHUHFKR�IXQGDPHQWDO�D�OD�LJXDOGDG�GH�WUDWR�\�D�OD�LQWURGXFFLyQ��SDUD� HOOR��GH�PHGLGDV�GH�DFFLyQ�SRVLWLYD��(Q�HVWRV� WpUPLQRV� OD� VHQWHQFLD�GHO�7ULEXQDO�&RQVWLWXFLRQDO� ���������� GH����GH� QRYLHPEUH� VHxDOD�TXH� ³FDEH�REVHUYDU�TXH� OD� LJXDOGDG� TXH� HO� DUW�� ���� GH� OD�&RQVWLWXFLyQ� SURFODPD� FRPR� XQR� GH� ORV� YDORUHV�VXSHULRUHV�GH�QXHVWUR�RUGHQDPLHQWR�MXUtGLFR�± LQKHUHQWH��MXQWR�FRQ�HO�YDORU�GH�OD�MXVWLFLD��D�OD�IRUPD�GH�(VWDGR�VRFLDO�TXH�HO�RUGHQDPLHQWR�UHYLVWH��SHUR�WDPELpQ�D�OD�GHO�(VWDGR�GH�'HUHFKR�± QR�VyOR�VH�WUDGXFH�HQ�OD�GH�FDUiFWHU�IRUPDO�FRQWHPSODGD�HQ�HO�DUW�����\�TXH��HQ� SULQFLSLR�� SDUHFH� LPSOLFDU� ~QLFDPHQWH� XQ� GHEHU� GH� DEVWHQFLyQ� HQ� OD� JHQHUDFLyQ� GH�GLIHUHQFLDFLRQHV�DUELWUDULDV��VLQR��DVLPLVPR��HQ�OD�GH�tQGROH�VXVWDQFLDO�UHFRJLGD�HQ�HO�DUW�������TXH�REOLJD�D� ORV�SRGHUHV�S~EOLFRV�D�SURPRYHU� ODV�FRQGLFLRQHV�SDUD�TXH ODV�GH� ORV�LQGLYLGXRV�\�GH�ORV�JUXSRV�VHDQ�UHDOHV�\�HIHFWLYDV�
/D�LQFLGHQFLD�GHO�PDQGDWR�FRQWHQLGR�HQ�HO�DUW������VREUH��HO�TXH��HQ�FXDQWR�VH�GLULJHQ�D�ORV�SRGHUHV�S~EOLFRV��HQFLHUUD�HQ�HO�DUW�����VXSRQH�XQD�PRGXODFLyQ�GH�HVWH�XOWLPR��HQ�HO�VHQWLGR�� SRU� HMHPSOR�� GH� TXH� QR� SRGUi� UHSXWDUVH� GH� GLVFULPLQDWRULD� \�FRQVWLWXFLRQDOPHQWH� SURKLELGD� ±DQWHV� DO� FRQWUDULR± OD� DFFLyQ� GH� IDYRUHFLPLHQWR�� VL�TXLHUD� WHPSRUDO�� TXH� DTXHOORV� SRGHUHV� HPSUHQGDQ� HQ� EHQHILFLR� GH� GHWHUPLQDGRV�



���

FROHFWLYRV�� KLVWyULFDPHQWH� SUHWHULGRV� \� PDUJLQDGRV�� D� ILQ� GH� TXH�� PHGLDQWH� XQ� WUDWR�HVSHFLDO� PiV� IDYRUDEOH� YHDQ� VXDYL]DGD� R� FRPSHQVDGD� VX� VLWXDFLyQ� GH� GHVLJXDOGDG�VXVWDQFLDO´��$Vt�OR�YLHQH�HQWHQGLHQGR�HO�7ULEXQDO�&RQVWLWXFLRQDO�FRQVWDQWHPHQWH��677&������������������������������\����������´�
(Q�VHJXQGR�OXJDU��OD�SURSLD�QRUPDWLYD�GH�OD�8QLyQ�(XURSHD�HQ�HVWD�PDWHULD��DUW������\�VLJXLHQWHV� GH� OD�'LUHFWLYD� �������&((�GHO�&RQVHMR�� JDUDQWL]D� OD� WXWHOD� FRQWUD� HO� WUDWR�GLVFULPLQDWRULR� \� FRQWUDULR� DO� SULQFLSLR� GH� LJXDOGDG� HQ� ODV� PDWHULDV� VHxDODGDV�� (VWH�SULQFLSLR�FRPR�H[SRQH�HO�7ULEXQDO�GH�-XVWLFLD�GH�ODV�&RPXQLGDGHV�(XURSHDV��VDOD�����GH�IHFKD� ��� GH� DEULO� GH� ����� �7-&(� ��������� LPSOLFD� OD� LJXDOGDG� GH� WUDWR� HQ� OR� TXH� VH�UHILHUH� D� ODV� FRQGLFLRQHV�GH� DFFHVR� DO� WUDEDMR� FRPR�JDUDQWtD�GH�QR�GLVFULPLQDFLyQ�SRU�UD]yQ�GH�VH[R��GHELHQGR�DGRSWDUVH�SRU� ORV�(VWDGRV�PLHPEURV�GH�OD�8QLyQ�(XURSHD�ODV�PHGLGDV� UHODWLYDV� D� OD� SURWHFFLyQ� GH� OD�PXMHU�� HVSHFLDOPHQWH� HQ� OR� TXH� VH� UHILHUH� D� OD�PDWHUQLGDG� \� HPEDUD]R�� SDUD� HYLWDU� WRGD�GLVFULPLQDFLyQ�GLUHFWD�R� LQGLUHFWD��<�HQ� HVWH�VHQWLGR��HQ�OR�TXH�VH�UHILHUH�D�VLWXDFLRQHV�GH�HPEDUD]R��KHPRV�GH�VHxDODU��OD�SURKLELFLyQ�GH� GHVSLGRV� GH� ODV� HPEDUD]DGDV� �DVXQWR� 0DU\� %URZV� &������������ HO� FRPSXWR� GHO�WLHPSR�GH� HPEDUD]R�SDUD� HO� FDOFXOR�GH� D\XGDV� \�SHQVLRQHV� �DVXQWR�0DUJDUHW�%R\OH� \�RWURV� &������������ HO� FyPSXWR� GHO� WLHPSR� GH�PDWHUQLGDG� GHQWUR� GHO� SOD]R� KiELO� SDUD�HYDOXDFLyQ�GH� IRUPDFLyQ�SURIHVLRQDO� �DVXQWR�7KLEDXOW�&������������ ORV�FRPSOHPHQWRV�VDOiULDOHV� SRU� UD]yQ� GH� PDWHUQLGDG� �DVXQWR� 2XPDU� 'DER�$EGyQOD\HF� &����������� \��VREUH� WRGR�� HVWH� 7ULEXQDO� GH� -XVWLFLD� GH� ODV�&RPXQLGDGHV�(XURSHDV� KD� JDUDQWL]DGR� OD�LJXDOGDG� HQWUH� KRPEUHV� \� PXMHUHV� FRPR� XQ� YHUGDGHUR� GHUHFKR� IXQGDPHQWDO� �DVXQWR�'HIUDQQH�&�����������
(Q� XQD� DQWHULRU� UHVROXFLyQ� QXHVWUD� �4XHMD� Q�� �������� D� OD� 'LUHFFLyQ� *HQHUDO� GH�3HUVRQDO GH� HVD� &RQVHOOHULD� QRV� UHIHUtDPRV� D� ODV� FDXWHODV� WRPDGDV� HQ� RWUDV�$GPLQLVWUDFLRQHV�SDUD�JDUDQWL]DU�HO�LQJUHVR�HQ�ODV�PLVPDV�D�ODV�DVSLUDQWHV�HPEDUD]DGDV�
$Vt�SDUD�VLWXDFLRQHV�VLPLODUHV�D�ODV�TXH�DTXt�QRV�RFXSD��WDQWR�OD�$GPLQLVWUDFLyQ�HVWDWDO�HGXFDWLYD� HQ� VX� iPELWR� WHUULWRULDO� \� FRPSHWHQFLDO� TXH� FRQWHPSOD� XQDV� LQVWUXFFLRQHV� D�VHJXLU�SRU�ORV�yUJDQRV�GH�VHOHFFLyQ��FRPR�ODV�QRUPDV�GH�DFFHVR�D�ODV�)XHU]DV�$UPDGDV�\�D� ORV�FXHUSRV�GH�OD�*XDUGLD�&LYLO�TXH�KDQ�DIURQWDGR�OD�FXHVWLyQ�GH�KDFHU�UHDOLGDG�HO�GHUHFKR�D�OD�LJXDOGDG�\�HQFRQWUDGR�VROXFLRQHV�
(Q� HIHFWR�� HO�0LQLVWHULR� GH�(GXFDFLyQ�� SDUD� ODV� DVSLUDQWHV� TXH�� GHELGR� D� VX� DYDQ]DGR�HVWDGR� GH� JHVWDFLyQ� \� SDUD� TXLHQHV� VH� HQFXHQWUHQ� HQ� XQD� VLWXDFLyQ� GH� LQFDSDFLGDG�WHPSRUDO�� DFUHGLWDGD� PHGLDQWH� EDMD� PpGLFD�� TXH� LPSLGD� OD� UHDOL]DFLyQ� GH� OD� SUXHED�SUiFWLFD� GH� HGXFDFLyQ� ItVLFD� GH� PRGR� QRUPDO�� SHUPLWH� D� ORV� yUJDQRV� GH� VHOHFFLyQ��DGDSWDU�OD�SUXHED��DGHFXDQGR�ORV�PHGLRV�QHFHVDULRV�SDUD�VX�UHDOL]DFLyQ��VLHPSUH�TXH�QR�VH�GHVQDWXUDOLFH�HO�FRQWHQLGR�GH�ODV�PLVPDV��GH�WDO�PDQHUD TXH�HO�WULEXQDO�SXHGD�HYDOXDU�ODV�DSWLWXGHV�GH�ORV�DVSLUDQWHV�
3RU�VX�SDUWH���HO�5HDO�'HFUHWR�����������GH����GH�RFWXEUH�SRU�HO�TXH�VH�UHJXOD�HO�LQJUHVR��\�SURPRFLyQ�GH�ODV�)XHU]DV�$UPDGDV��HQ�VX�H[SRVLFLyQ�GH�PRWLYRV�HVWDEOHFH�TXH�³FDEH�GHVWDFDU� WDPELpQ TXH�VH�DSOLFD�HO�3ULQFLSLR�GH� ,JXDOGDG�\�VH�HOLPLQD�FXDOTXLHU� WLSR�GH�GLVFULPLQDFLyQ�HQWUH�HO�KRPEUH�\�OD�PXMHU�\D�TXH�QLQJXQD�SOD]D�GH�DFFHVR�D�ODV�)XHU]D�$UPDGDV�WHQGUi�OLPLWDFLyQ�DOJXQD�SRU�UD]yQ�GH�VH[R��(OOR�QR�HV�REVWiFXOR�SDUD�TXH�HQ�ODV� SUXHEDV� SDUD� HVWDEOHFHU� OD� DSWLWXG� SVLFRItVLFD� VH� HVWDEOH]FDQ� SDUiPHWURV�



���

GLIHUHQFLDGRV� SDUD� HO� KRPEUH� \� OD� PXMHU�� FRQ� HO� ILQ� GH� DGHFXDUVH� D� VXV� GLVWLQWDV�FRQGLFLRQHV�ItVLFDV���´��(Q�HVWH�VHQWLGR��HO�DUW����GHO�FLWDGR�5HDO�'HFUHWR��EDMR�OD�UXEULFD�GH� ³OD� SURWHFFLyQ� GH� OD� PDWHUQLGDG´�� HVWDEOHFH� TXH� ³VL� DOJXQD� GH� ODV� DVSLUDQWHV� QR�SXGLHUD� HIHFWXDU� ODV� SUXHEDV� ItVLFDV� HVWDEOHFLGDV� HQ� OD� FRQYRFDWRULD� SRU� HPEDUD]R� R�SDUWR�� GHELGDPHQWH� DFUHGLWDGRV�� TXHGDQGR� OD� SOD]D� TXH�� HQ� VX� FDVR�� REWXYLHUD�FRQGLFLRQDGD� D� OD� VXSHUDFLyQ� GH DTXHOODV�� 3DUD� HOOR� OD� LQWHUHVDGD� SRGUi� RSWDU� HQWUH� OD�IHFKD�TXH�� D� HVWRV� VRORV� HIHFWRV�� VH�GHWHUPLQH� HQ� OD�SURSLD� FRQYRFDWRULD�� DQWHULRU� D� OD�SUHVHQWDFLyQ� GH� ORV� DGPLWLGRV� HQ� HO� FHQWUR� GH� HQVHxDQ]D�PLOLWDU� FRUUHVSRQGLHQWH�� R� OD�TXH�� HQ� VX� PRPHQWR�� VH� HVWDEOH]FD� SDUD� OD� VLJXLHQWH� FRQYRFDWRULD�� 6L� HQ� HVWD� IHFKD�WDPSRFR� SXGLHUD� UHDOL]DUODV� GHELGR� D� RWUR� HPEDUD]R� R� SDUWR�� GHELGDPHQWH� DFUHGLWDGRV�LJXDOPHQWH�� SRGUiQ� HOHJLU� GH� QXHYR� HQWUH� ODV� GRV� RSFLRQHV� DQWHGLFKDV�� VLQ� TXH� HQ�QLQJXQR�GH�HVWRV�FDVRV�OHV�VHD�GH�DSOLFDFLyQ�ORV�OtPLWHV�GH�HGDG���´�
$O�LJXDO�TXH�HQ�ODV�)XHU]DV�$UPDGDV��HO�DFFHVR�DO�&XHUSR�GH�OD�*XDUGLD�&LYLO�D�WUDYpV�GH�OD�/H\����������GH����GH�QRYLHPEUH��SRU� OD�TXH�VH�UHJXOD�HO�5pJLPHQ�GHO�3HUVRQDO�GHO�&XHUSR�GH�OD�*XDUGLD�&LYLO��IDFLOLWD��UHVSHFWR�D�OD�PXMHU��VX�SOHQD�LQWHJUDFLyQ�HQ�HO�&XHUSR� HQ� LJXDOGDG� GH� GHUHFKRV� \� � REOLJDFLRQHV� TXH� HO� KRPEUH� \� VH� HVWDEOHFH� OD�SRVLELOLGDG� GH� HVWDEOHFHU� SUXHEDV� ItVLFDV� GLVWLQWDV� HQ� IXQFLyQ� GH� ODV� GLIHUHQFLDV�ILVLROyJLFDV�TXH�H[LVWHQ�HQWUH�DPERV�VH[RV��1R�VH�SRQH QLQJ~Q�WLSR�GH�UHVWULFFLyQ�SDUD�RFXSDU�FXDOTXLHU�GHVWLQR�HQ�HO�VHQR�GH�OD�RUJDQL]DFLyQ�\�HQ�ORV VXSXHVWRV�GH�HPEDUD]R�VH�OH�SRGUi�DVLJQDU�FRPHWLGRV�HVSHFtILFRV�GLVWLQWRV�D�ORV�TXH�KDELWXDOPHQWH��GHVHPSHxH�HQ�HO�GHVWLQR�TXH�WXYLHUD�DVLJQDGR�
(Q�GHILQLWLYD��WUDV�OD�OHFWXUD�GH�HVWDV�QRUPDV��VH�DSUHFLD�TXH�OD�FRQVHFXFLyQ�GHO�REMHWLYR�LJXDOLWDULR� HQWUH� PXMHUHV� \� KRPEUHV� SHUPLWH� HO� HVWDEOHFLPLHQWR� GH� PHGLGDV�UHHTXLOLEUDGRUDV� GH� VLWXDFLRQHV� GLVFULPLQDWRULDV�� SDUD� DVHJXUDU� HO� JRFH� HIHFWLYR� GHO�GHUHFKR� D� OD� LJXDOGDG� SRU� SDUWH� GH� OD� PXMHU� HQ� DYDQ]DGR� HVWDGR� GH� JHVWDFLyQ��UHPRYLHQGR� ORV� REVWiFXORV� TXH� GH� KHFKR� LPSLGDQ� OD� UHDOL]DFLyQ� GH� OD� LJXDOGDG� � HQ� HO�DFFHVR�D�OD�$GPLQLVWUDFLyQ�3~EOLFD�
7UDV�ORV�DUJXPHQWRV�H[SXHVWRV�\��FRPR�UHVXPHQ��GHEHPRV�FRQFOXLU�TXH�HQ�HO�SUHVHQWH�FDVR��HO�GHUHFKR�GH�DFFHVR�DO�WUDEDMR��DUW�������\�HQ�FRQVHFXHQFLD�HO�GHUHFKR�DO�DFFHVR�D�OD�IXQFLyQ�S~EOLFD��FRPR�GHUHFKRV�IXQGDPHQWDOHV��KDQ�TXHGDGR�YXOQHUDGRV��1R�VH�KDQ�DSOLFDGR��HQ�HO�SUHVHQWH�FDVR��PHGLGDV�GH�DFFLyQ�SRVLWLYD�IDYRUHFHGRUDV�GH�OD LJXDOGDG�PDWHULDO��\�HOOR��D�SHVDU�GH�TXH�HQ�HVWH�FDVR�OD�PHGLGD�SRVLWLYD�QL�VLTXLHUD�UR]D�OR�TXH�RFXUUH� HQ� UHLWHUDGDV� RFDVLRQHV�� D� VDEHU�� TXH� WRGD�PHGLGD� OLPLWDGRUD� GH� GHUHFKRV� \� GH�GLVFULPLQDFLyQ� SRVLWLYD�� SDUD� OOHJDU� D� VHUOR�� GHEH� UHVSHWDU� HO� FRQWHQLGR HVHQFLDO� GHO�GHUHFKR� OLPLWDGR�� VXSHUDQGR� SRU� HOOR� HO� WHVW� GH� SURSRUFLRQDOLGDG�� OR� TXH� GH� IRUPD�DEVROXWDPHQWH� FODUD� KD� FRQILUPDGR� HO� 7ULEXQDO� &RQVWLWXFLRQDO� �YpDVH� VX� 6HQWHQFLD���������� GH� ��� GH� HQHUR��� 3XHV� ELHQ� DTXt� RFXUUH�� D� VHQVX� FRQWUDULR�� TXH� QR� DGRSWDU�PHGLGDV�GH�GLVFULPLQDFLyQ�SRVLWLYD�HV�OR�TXH�OLPLWD�GHVSURSRUFLRQDGDPHQWH�HO�GHUHFKR�D�OD�LJXDOGDG�PDWHULDO����
'HVGH� OXHJR�QR�FDEH�KDFHU�GLVWLQJR�DOJXQR�FXDQGR�VH� WUDWD�GH�SHUVRQDO�TXH�DFFHGH�GH�PRGR�WHPSRUDO�DO�HPSOHR�S~EOLFR��SXHV�VHUtD�GLVFULPLQDU GREOHPHQWH��\D�TXH�OR�~QLFR�TXH�OH�GLIHUHQFLD�GHO�ILMR�HV�OD�WHPSRUDOLGDG�GH�VX�UHODFLyQ�MXUtGLFD�



���

(Q� FXDQWR� D� OD� H[LJHQFLD� GH� OD� WRPD� GH� SRVHVLyQ� HV� XQ� UHTXLVLWR� SDUD� OD� YiOLGD�FRQIRUPDFLyQ�GH�OD�UHODFLyQ�MXUtGLFR�IXQFLRQDULDO��SHUR�TXH�GHEH�VHU�DWHPSHUDGR�SRU�ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�FLWDGRV�DQWHV�\�DXQ�SRU�HO�GH�SURWHFFLyQ�D�OD�IDPLOLD��DUW�������GH�OD�&RQVWLWXFLyQ��GHO�TXH�OD�SURWHFFLyQ�GH�OD�PXMHU�HPEDUD]DGD�HV�XQD�PDQLIHVWDFLyQ��1R�KDFH�RWUD� FRVD�HO� DUWLFXOR������GHO�'HFUHWR����������GH���GH�PDU]R�� SRU�HO�TXH� VH�DSUXHED� HO� 5HJODPHQWR� GH� 6HOHFFLyQ� GH� 3HUVRQDO� \� 3URYLVLyQ� GH� 3XHVWRV� GH� WUDEDMR��FXDQGR�VHxDOD�TXH�OD�WRPD�GH�SRVHVLyQ�GHEHUi�VHUOR�HQ�HO�SOD]R�HVWDEOHFLGR��³VDOYR�FDVRV�GH�IXHU]D�PD\RU�GHELGDPHQWH�MXVWLILFDGRV´�
/D�6HQWHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH��&DVWLOOD�/HyQ�GH����GH�MXOLR�GH�������5-&$�����?������DQDOL]D�XQ�VXSXHVWR�LGpQWLFR�DO�TXH�QRV�KD�SODQWHDGR�OD�LQWHUHVDGD�HQ�OD� SUHVHQWH� TXHMD�� OOHJDQGR� D� OD� FRQFOXVLyQ� GH� TXH� OD� UHFXUUHQWH� WLHQH� GHUHFKR� D� VHU�QRPEUDGD�LQWHULQD�FRQ�HIHFWRV�GH�OD�IHFKD�SUHYLVWD�SDUD� OD� WRPD�GH�SRVHVLyQ�HQ�OD�TXH�GLR�D�OX]��FRQ�ORV�FRQVLJXLHQWHV�HIHFWRV�HFRQyPLFRV��YtD�D�OD�TXH�SRGUtD�OOHJDUVH�D�WUDYpV�GH�XQ�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�
(Q�DWHQFLyQ�D�WRGR�OR�DQWHULRU�HIHFWXDPRV�HO�VLJXLHQWH�5HFRUGDWRULR�GH�'HEHUHV�/HJDOHV��HQ� ORV� � FDVRV� HQ� � TXH� OD� WRPD� GH� SRVHVLyQ� GH� IXQFLRQDULDV�� WDQWR� GH� FDUUHUD� FRPR�LQWHULQDV��QR�SXHGD�VHU�KHFKR�HIHFWLYR�HQ�OD�IHFKD�SUHYLVWD�FRPR�FRQVHFXHQFLD�GLUHFWD�GH�OD�JHVWDFLyQ�HQ�TXH�VH�HQFXHQWUHQ�DTXHOODV�VH�GHEHUi�GHPRUDU�OD�WRPD�GH�SRVHVLyQ�KDVWD�HO�DOWD�PpGLFD�
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD���UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH� VDOXGD�DWHQWDPHQWH�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�MRUQDGDV�OHFWLYDV�GH�XQD�SURIHVRUD�HQ�,(6�
³6U��'LUHFWRU�
$FXVDPRV�UHFLER�D�VX�HVFULWR�GH����GH�RFWXEUH�SDVDGR�HQ�HO�TXH�QRV�UHPLWH�FRSLD�GH�OD�5HVROXFLyQ�GH����GH�MXQLR�GH������HQ�UHODFLyQ�FRQ�HO�REMHWR�GH�OD�TXHMD�IRUPXODGD�SRU�'���������'H�GLFKR�LQIRUPH��GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU OD�LQWHUHVDGD�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�OD�LQWHUHVDGD�IXH�QRPEUDGD�SDUD�GHVHPSHxDU�XQ�SXHVWR�YDFDQWH�GH�3URIHVRUD�GH�,QJOpV�HQ�HO�,(6�/HV�$OIDEHJXHV�GH�%pWHUD�GXUDQWH�HO�FXUVR�����������FRQ� XQD� MRUQDGD� ODERUDO� GH� ��� KRUDV� OHFWLYDV�� 6LQ� HPEDUJR� OR FLHUWR� \� YHUGDG� HV� TXH�GHVHPSHxy�XQD�MRUQDGD�GH����KRUDV�OHFWLYDV�
(VWD� LUUHJXODULGDG�HUD�FRQRFLGD�SRU�HO�UHSUHVHQWDQWH�GH�OD�$GPLQLVWUDFLyQ�HQ�HO�&HQWUR�(GXFDWLYR�� HO� FXDO� DVt� OR� KD� FHUWLILFDGR�� GHVFRQRFLHQGR� GH� TXLpQ� SDUWLy� OD� RUGHQ� GH�UHDOL]DU�XQD�KRUD�PiV�GH�GRFHQFLD��SHUR�HQ�WRGR�FDVR�HUD�XQD�FLUFXQVWDQFLD�FRQRFLGD�\�WROHUDGD�SRU�HO� UHSUHVHQWDQWH�GH� OD�$GPLQLVWUDFLyQ�\�Pi[LPD�DXWRULGDG�HQ�HO� ,QVWLWXWR��FXDO�HUD�VX�GLUHFWRU�



���

(Q�OD�5HVROXFLyQ�GHO�'LUHFWRU�*HQHUDO�GH�3HUVRQDO�GH����GH�MXOLR�GH������VH�GHVHVWLPD�OD� SUHWHQVLyQ� GH� OD� LQWHUHVDGD� SDUD� TXH� OH� VHD� DERQDGD� OD� KRUD� VHPDQDO� PiV� TXH� KD�LPSDUWLGR�SRU�HO�KHFKR�GH�TXH�VX�QRPEUDPLHQWR�OR�IXH�SDUD�KDFHUOR�SRU����KRUDV�VLQ�TXH�FRQVWH� VH� KD\D� OOHYDGR� D� FDER� SURFHGLPLHQWR� DOJXQR� TXH� MXVWLILTXH� HO� DXPHQWR� GH�MRUQDGD��QL�SHWLFLyQ�DO�UHVSHFWR�SRU�HO�'LUHFWRU�GHO�,(6�
1R� SRGHPRV� FRPSDUWLU� HVWD� DUJXPHQWDFLyQ� SXHVWR� TXH� OD� KRUD� VHPDQDO� GH� PiV� IXH�HIHFWLYDPHQWH�LPSDUWLGD�SRU�OD�LQWHUHVDGD��ELHQ�SRU�RUGHQ�R�ELHQ�SRU�PHUD�WROHUDQFLD�R�FRQVHQWLPLHQWR� GHO� 'LUHFWRU� GHO� &HQWUR�� TXLHQ� SXGR� DFWXDU� R� QR DO� PDUJHQ� GH� ODV�LQVWUXFFLRQHV� HVWDEOHFLGDV� SDUD� HO� DXPHQWR� GH� MRUQDGD� HQ� ORV� FHQWURV� HGXFDWLYRV�� SHUR�HOOR�QR�SXHGH�SHUMXGLFDU�D�OD�LQWHUHVDGD�HQ�YLUWXG�GH�OD�GRFWULQD�GHO�HQULTXHFLPLHQWR�VLQ�FDXVD�\�GHO�SULQFLSLR�GH�HTXLGDG�
3RU� WRGR� OR� DQWHULRU� 5HFRPHQGDPRV� D� HVD� 'LUHFFLyQ� 7HUULWRULDO� TXH� PHGLDQWH� HO�SURFHGLPLHQWR�TXH�HVWLPH�RSRUWXQR��UHWULEX\D�ODV�KRUDV�TXH�OD�LQWHUHVDGD�LPSDUWLy�VREUH�ODV�TXH�WHQtD�DVLJQDGDV�HQ�HO�FXUVR�����������
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� LQFXPSOLPLHQWR� SRU� OD� 'LUHFFLyQ�7HUULWRULDO� GH� (PSOHR� GH� 9DOHQFLD� GHO� $UW�� ��� GH� OD� /H\� ��������� GH� ��� GH�'LFLHPEUH�GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
³6U��'LUHFWRU�
$FXVDPRV�UHFLER�GH�VX�HVFULWR�GH�IHFKD���GH�MXOLR�SRU�HO�TXH�QRV�LQIRUPD�GH�OD�TXHMD�GH�UHIHUHQFLD�SUHVHQWDGD�SRU�'��������
&RPR�9G��FRQRFH��HQ�VX�HVFULWR�HO�6U�������VXVWDQFLDOPHQWH�QRV�H[SRQtD�TXH�HO���GH�MXOLR�GH�������YtD�ID[��KDEtD�GLULJLGR�HVFULWR D�HVD�'LUHFFLyQ�7HUULWRULDO�HQ�HO�TXH�VROLFLWDED�RULHQWDFLyQ�HQ�UHODFLyQ�DO�GHUHFKR�D�OD�KXHOJD�
(Q�HO�PRPHQWR�GH�SUHVHQWDU�OD�TXHMD��PD\R�GH�������QR�KDEtD�REWHQLGR�UHVSXHVWD�
$GPLWLGD� D� WUDPLWH� OD� TXHMD� HQ� OR� DO� VLOHQFLR� DGPLQLVWUDWLYR� VH� UHILHUH�� VROLFLWDPRV�,QIRUPH� GH� HVD�'LUHFFLyQ�7HUULWRULDO� DO� REMHWR� GH� FRQWUDWDU� HO� HVFULWR� GHO� DXWRUD� GH� OD�TXHMD�
5HFLELGR� HO� LQIRUPH� OH� GLPRV� WUDVODGR� DO� DXWRU� GH� OD� TXHMD� DO� REMHWR� GH� TXH�� VL� OR�FRQVLGHUDED�FRQYHQLHQWH�SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
(Q�VX�,QIRUPH�HVD�'LUHFFLyQ�7HUULWRULDO�QRV�LQGLFDED�TXH�OD�VROLFLWXG�GH�LQIRUPDFLyQ�GHO�6U�������GH�IHFKD���GH�MXOLR�GH������REWXYR�UHVSXHVWD�HQ�IHFKD���GH�MXOLR�GH�������HQ�HVWH�VHQWLGR�DFRPSDxDEDQ�FRSLD�GHO�HVFULWR�UHPLWLGR�DO�6U��������



���

'H�OR�DQWHULRU�VH�GHVSUHQGH�TXH�VL�ELHQ�HV�FLHUWR�TXH�OD�VROLFLWXG�GHO�DXWRU�GH�OD�TXHMD�WXYR� FRQWHVWDFLyQ� R� UHVSXHVWD� H[SUHVD�� QR� OR� HV� PHQRV� TXH� HVD� $GPLQLVWUDFLyQ� WDUGR�DOJR�PiV�GH�XQ�DxR�HQ�GDUOD�
/OHJDGRV� D� HVWH� SXQWR�� SURFHGHPRV� D� UHVROYHU� OD� TXHMD� FRQ� ORV GDWRV� TXH� REUDQ� HQ� HO�H[SHGLHQWH�� SRU� OR� TXH� OH� UXHJR� FRQVLGHUH� ORV� VLJXLHQWHV� DUJXPHQWRV� TXH� FRPR�IXQGDPHQWR�DO�5HFRUGDWRULR�GH�'HEHUHV�/HJDOHV�OH�H[SRQHPRV�D�FRQWLQXDFLyQ�
(O� DUW�� ���� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��\�VX�PRGLILFDFLyQ�SRVWHULRU�FRQWHQLGD�HQ�OD�/H\��������GH����GH�HQHUR��HVWDEOHFH�TXH���HO�SOD]R�Pi[LPR�SDUD�UHVROYHU�ODV�VROLFLWXGHV�TXH�VH�IRUPXODQ�SRU�ORV�LQWHUHVDGRV�VHUi�HO�TXH�UHVXOWH�GH�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DSOLFDEOH� HQ� FDGD� FDVR�� &XDQGR� OD� QRUPD� GH� SURFHGLPLHQWR� QR� ILMH� SOD]RV�� HO� SOD]R�Pi[LPR�GH�UHVROXFLyQ�VHUi�GH���PHVHV��
(O�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�VREUH�OR�SHWLFLRQDGR�D�OD�$GPLQLVWUDFLyQ�LPSRQH�D�pVWD� XQ� SOD]R� Pi[LPR� SDUD� UHVROYHU�� FRQ� HO� ILQ� GH� HYLWDU� HVSHUDV� LQWHUPLQDEOHV� GHO�FLXGDGDQR�� VR� SHQD� GH� DSOLFDU� UHJODV� GHO� VLOHQFLR� SRVLWLYR� R� QHJDWLYR�� &ODUDPHQWH� OR�IRUPXOD�OD�H[SRVLFLyQ�GH�PRWLYRV�GH�OD�FLWDGD�/H\��HO�VLOHQFLR�DGPLQLVWUDWLYR��SRVLWLYR�R�QHJDWLYR�� QR� GHEH� VHU� LQVWLWXLGR� MXUtGLFR� QRUPDO�� VLQR� OD� JDUDQWtD� TXH� LPSLGD� TXH� ORV�GHUHFKRV� GH� ORV� SDUWLFXODUHV� VH� YDFtHQ� GH� FRQWHQLGR� FXDQGR� VX� $GPLQLVWUDFLyQ� QR�DWLHQGD�HILFD]PHQWH�\�FRQ�FHOHULGDG�GHELGD�ODV�IXQFLRQHV�SDUD�ODV�TXH�VH�KD�RUJDQL]DGR��
/D�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D� UHVSRQGHU�DO FLXGDGDQR�TXH�DFXGH�D�HOOD��QR�GDQGR�PiV� GH� OR� TXH� SXHGH� \� GHEH� KDFHU�� SHUR� WDPSRFR� PHQRV� GH� OR� TXH� UD]RQDEOHPHQWH�SXHGH�HVSHUDUVH��\� OR�PtQLPR�TXH�KD�GH�RIUHFHU�DO�FLXGDGDQR�HV�XQD�UHVSXHVWD�GLUHFWD��UiSLGD�� H[DFWD� \� OHJDO��(VWDPRV�� SXHV�� DQWH�XQD�GH� ODV PDQLIHVWDFLRQHV� OHJLVODWLYDV�GHO�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�H[SUHVD�GHQWUR�GH�SOD]R�
/D�REOLJDFLyQ�DGPLQLVWUDWLYD�GH�FXPSOLU�HVFUXSXORVDPHQWH�FRQ�ODV�QRUPDV�TXH�ULJHQ�ORV�SURFHGLPLHQWRV�� FXLGDQGR� DO� Pi[LPR� GH� WRGRV� ORV� WUiPLWHV� TXH� FRQVWLWX\HQ� HO�H[SHGLHQWH�� GLPDQD� GLUHFWDPHQWH� GHO� PDQGDWR� FRQVWLWXFLRQDO� GHO� DUW�� ���� GH� XQD�$GPLQLVWUDFLyQ� HILFD]� TXH� VLUYH� FRQ� REMHWLYLGDG� D� ORV� LQWHUHVHV� JHQHUDOHV� \� TXH� DFW~D�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR��VRPHWLPLHQWR�TXH�VH�DUWLFXOD�PHGLDQWH�OD�VXMHFLyQ�GH�OD�DFWXDFLyQ�S~EOLFD�DO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�HVWDEOHFLGR�SRU�OD�/H\�\�VHJ~Q�ORV�SULQFLSLRV�JDUDQWL]DGRV�SRU�OD�&RQVWLWXFLyQ�HVSDxROD�HQ�VX�DUW������
3RU� FXDQWR� DQWHFHGH� \� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� ��������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ��UHFRPLHQGR� D� HVD� &RQVHOOHUtD� TXH� HQ� VLWXDFLRQHV� FRPR� OD� DQDOL]DGD� VH� H[WUHPH� DO�Pi[LPR� ORV� GHEHUHV� OHJDOHV� TXH� VH� H[WUDHQ� GHO� DUW�� ��� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
$VLPLVPR��GH�DFXHUGR�FRQ�OD�QRUPDWLYD�FLWDGD�� OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH� XQ� PHV�� HO� SUHFHSWLYR� LQIRUPH� HQ� HO� TXH� QRV� PDQLILHVWH� OD� DFHSWDFLyQ� GH� OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´
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5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� $FXHUGR� &ROHFWLYR� \� &RQGLFLRQHV� GH�7UDEDMR�SDUD�ORV�IXQFLRQDULRV�GHO�$\XQWDPLHQWR�GH�%HQLFDUOy��SDUD�ORV�DxRV������±������HQ�OR�UHODWLYR�D�³D\XGDV´�
6HxRUtD�
&RPR�FRQWLQXDFLyQ�D�QXHVWUR�DQWHULRU�HVFULWR��QRV�SRQHPRV�GH�QXHYR�HQ�FRQWDFWR�FRQ�9,��SDUD�LQIRUPDUOH�GH�QXHVWUDV�DFWXDFLRQHV�
&RPR�9,��FRQRFH��OD�DXWRUD�GH�OD�TXHMD�'���������IXQFLRQDULD�GH�HVH�$\XQWDPLHQWR��HQ�VX�HVFULWR� VXVWDQFLDOPHQWH�PDQLIHVWDED� TXH� HQ� IHFKD� ��� GH� VHSWLHPEUH� GH� ����� SUHVHQWy�HVFULWR�DQWH�HVD�&RUSRUDFLyQ�/RFDO�VROLFLWDQGR�D\XGD�HQ�FRQFHSWR�GH�OHQWHV�GH�FRQWDFWR�SRU�XQ�LPSRUWH�GH����HXURV�,9$�LQFOXLGR��WRGR�HOOR GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUW�����GHO�$FXHUGR�&ROHFWLYR��\�FRQGLFLRQHV�GH�WUDEDMR�GHO�SHUVRQDO�GHO�$\XQWDPLHQWR�GH�%HQLFDUOy�SDUD�ORV�DxRV�����������
3DVDGR�HO�PHV�GH�HQHUR�GH�������\�WRGD�YH]�TXH�QR�VH�OH�LQJUHVDEDQ�OD�D\XGD�VROLFLWDGD��SUHVHQWy��HQ�IHFKD���GH�IHEUHUR�GH�������HVFULWR�HQ�HO�TXH�LQVWDED�D�HVH�$\XQWDPLHQWR�D�TXH�GLFWDVH�5HVROXFLyQ�PRWLYDGD�GHQHJDWRULD�R�HVWLPDWRULD�GH�ODV�D\XGDV�VROLFLWDGDV�
$QWH�HO�VLOHQFLR�GH�HVD�&RUSRUDFLyQ�/RFDO��HQ�IHFKD���GH�MXOLR�GH������SUHVHQWy�QXHYR�HVFULWR�
(Q� HO�PRPHQWR�GH�SUHVHQWDU� OD� TXHMD�� D� SHVDU�GHO� WLHPSR� WUDQVFXUULGR�� QR�KD� UHFLELGR�UHVSXHVWD�D�QLQJXQR�GH�ORV�HVFULWRV�SUHVHQWDGRV��
&RQVLGHUDQGR�TXH�OD�TXHMD�UHXQtD�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�ORV�DUWtFXORV����\����GH�OD�/H\����������GH����GH�GLFLHPEUH��GHO�6tQGLF�GH�*UHXJHV��IXH�DGPLWLGD�D�WUiPLWH��SRU�OR�TXH�VROLFLWDPRV�,QIRUPH�GH�HVD�&RUSRUDFLyQ�
5HFLELGR�VX�LQIRUPH�GLPRV�WUDVODGR�GHO�PLVPR�D�OD�DXWRUD�GH�OD�TXHMD�DO�REMHWR�GH�TXH��VL�OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
'HO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD��\�YLVWR�HO�LQIRUPH�HODERUDGR�SRU�HVD�$GPLQLVWUDFLyQ��DVt�FRPR�HO�HVFULWR�GH�DOHJDFLRQHV�GH�OD�LQWHUHVDGD��SURFHGHPRV�D�UHVROYHU�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH�
(O� SXQWR� GH� SDUWLGD GHO� HVWXGLR� GH� OD� TXHMD� OR� FRQVWLWX\H� HO� $FXHUGR� &ROHFWLYR� \�&RQGLFLRQHV�GH�7UDEDMR�SDUD� ORV� IXQFLRQDULRV�GHO�$\XQWDPLHQWR�GH�%HQLFDUOy�SDUD� ORV�DxRV������������FRQFUHWDPHQWH�VX�DUW�����UHODWLYR�D�³2WUDV�$\XGDV´�TXH�GLVSRQH�
³�OD�GXUDFLyQ�PtQLPD�SDUD�XQ�SDU�GH�JDIDV�R�OHQWHV�GH�FRQWDFWR�VH�HVWDEOHFH�HQ�WUHV�DxRV��D�H[FHSFLyQ�GH�SUHVFULSFLyQ�PpGLFD��1R�VH�LQFOX\H�ODV�UHQRYDFLRQHV�SRU�URWXUDV�D�QR�VHU�GHELGDV�D�DFFLGHQWHV�ODERUDOHV´��
'HO�HVWXGLR�GH�OD�TXHMD�VH�GHVSUHQGH�OD�WRWDO�GLVFUHSDQFLD�HQWUH�OD�DXWRUD�GH�OD�TXHMD�\�HVD�&RUSRUDFLyQ�/RFDO�HQ�OR�UHODWLYR�D�VL�HO�DERQR�GH�ORV�JDVWRV�VDWLVIHFKRV�SRU�XQ�SDU�GH�



���

JDIDV�H[FOX\H�OD�SRVLELOLGDG�GH�DERQDU�ORV�JDVWRV�SRU�OHQWHV�GH�FRQWDFWR�FXDQGR�QR�KD\D�WUDQVFXUULGR�XQ�SOD]R�GH�WUHV�DxRV��VDOYR�SUHVFULSFLyQ�PpGLFD��
(Q� HVWH� VHQWLGR�� OD� H[LVWHQFLD� GH� yUJDQRV� FROHJLDGRV� GH� LQWHUSUHWDFLyQ� GHO�$FXHUGR� R�&RQYHQLR�YLHQH�H[SUHVDPHQWH�UHFRQRFLGR�HQ�OD�QRUPDWLYD�YLJHQWH��yUJDQRV�TXH�WLHQHQ��HQWUH� RWUD�� OD� IXQFLyQ� GH� LQWHUSUHWDFLyQ� GH� ORV� $FXHUGRV� R� &RQYHQLRV� HQ� FDVR� GH�GLVFUHSDQFLD�
(Q� HO� FDVR� TXH� QRV� RFXSD�� OD� H[LVWHQFLD� GH� XQD� &RPLVLyQ� 0L[WD� GH� 6HJXLPLHQWR��LQWHJUDGD� SRU� VHLV� UHSUHVHQWDQWHV� GH� &RUSRUDFLyQ�� QRPEUDGRV� SRU� HO� $OFDOGH�� \� VHLV�UHSUHVHQWDQWHV� GH� ORV� 6LQGLFDWRV� ILUPDQWHV� GHO� $FXHUGR�� FRQ� VXV� UHVSHFWLYRV� DVHVRUHV�FRQ�YR]�SHUR�VLQ�YRWR��WLHQH�GH�D�WHQRU�GHO�DUW����GHO�$FXHUGR��HQWUH�RWUDV��OD�IXQFLyQ�GH�³LQWHUSUHWDFLyQ�DXWpQWLFD�GHO�7H[WR�GHO�$FXHUGR��HQ�VX�DSOLFDFLyQ�SUiFWLFD´�
6H�HVWDEOHFH�HQ�HO�DSDUWDGR�VHJXQGR�GHO�FLWDGR�DUW����TXH�³OD�&RPLVLyQ�GHEHUi�UHXQLUVH�REOLJDWRULDPHQWH� XQD� YH]� FDGD� GRV� PHVHV´� DxDGLHQGR� ³SDUD� DJLOL]DU� FLHUWRV� WUiPLWHV�LQWHUSUHWDWLYRV�GHO�$FXHUGR��VH�SRGUi�UHXQLU�XQD�6XEFRPLVLyQ�IRUPDGD�SRU�OD�PLWDG�GH�ORV�PLHPEURV�GH�OD�&RPLVLyQ´
3RU�FXDQWR�DQWHFHGH�� VH� UHFRPLHQGD� D�HVD�&RUSRUDFLyQ�/RFDO��TXH�SURFHGD�� DOD�PD\RU�EUHYHGDG�SRVLEOH��D�OD�&RQYRFDWRULD�GH�OD�&RPLVLyQ�0L[WD�GH�6HJXLPLHQWR�D�OD�TXH�VH�UHILHUH� HO� DUW�� �� GHO� $FXHUGR� VREUH� &RQGLFLRQHV� GH� 7UDEDMR� DO� REMHWR� GH� UHDOLFH� OD�LQWHUSUHWDFLyQ�DXWpQWLFD�GHO�DUW�����UHODWLYR�D� ODV�$\XGDV�6RFLDOHV�HQ�HO�FDVR�SODQWHDGR�HQ�OD�SUHVHQWH�TXHMD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH� ORV�GHVSOD]DPLHQWRV�GHVGH� ODV� ORFDOLGDGHV�GH�UHVLGHQFLD�GHO�SHUVRQDO�LQFOXLGR�HQ�ODV�EROVDV�GH�WUDEDMR�GH�2ILFLDOHV��$X[LOLDUHV�\�$JHQWHV�
³,OPR��6U��
$FXVDPRV�UHFLER�D�VX�HVFULWR�GH���GH�DJRVWR�GH������SRU�HO�TXH�QRV�FRQWHVWD�D�OD�TXHMD�GH� UHIHUHQFLD� IRUPXODGD� SRU� '�� ������ \� RWUDV� VREUH� ORV� GHVSOD]DPLHQWRV� GHVGH� ODV�ORFDOLGDGHV GH� UHVLGHQFLD� GHO� SHUVRQDO� LQFOXLGR� HQ� ODV� EROVDV� GH� WUDEDMR� GH� 2ILFLDOHV��$X[LOLDUHV�\�$JHQWHV��'H�GLFKR�LQIRUPH�\�GH�WRGR�OR�DFWXDGR�KHPRV�GH�UHFRQRFHU�TXH�HO�HVWDEOHFLPLHQWR� GH� ODV� EROVDV� FRQ� FDUiFWHU� SURYLQFLDO� QR� YXOQHUD� QLQJ~Q� SUHFHSWR�FRQVWLWXFLRQDO� R� HVWDWXWDULR�� SXHVWR� TXH�� GHO�PLVPR�PRGR�� ODV� EROVDV� GH� OD� 'LUHFFLyQ�*HQHUDO�GH�$GPLQLVWUDFLyQ�$XWRQyPLFD�WDPELpQ�WLHQHQ�GLFKR�FDUiFWHU�SURYLQFLDO�
$KRUD�ELHQ��ODV�FLUFXQVWDQFLDV�UHDOHV�TXH�FRQFXUUHQ�HQ�HO�FDVR�GH�OD�$GPLQLVWUDFLyQ�GHO�&RQVHOO�\� OD�$GPLQLVWUDFLyQ�-XGLFLDO�VRQ�GLVWLQWDV��GDGR�TXH� OD�PD\RUtD�GH�SXHVWRV�GH�WUDEDMR� GH� DTXHOOD� VH� HQFXHQWUDQ� XELFDGRV� IXQGDPHQWDOPHQWH� HQ� ODV� WUHV� FDSLWDOHV� GH�SURYLQFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��VDOYR�DOJXQDV�H[FHSFLRQHV�FRPR�VRQ�ORV�FHQWURV�
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HGXFDWLYRV�� TXH� VH� KDOODQ� GLVHPLQDGRV� SRU� WRGR� HO� WHUULWRULR� GH� OD�&RPXQLGDG�� 3RU� HO�FRQWUDULR�� OD� $GPLQLVWUDFLyQ� GH� -XVWLFLD� HVWi� HQRUPHPHQWH� GLVHPLQDGD� SRU� GLFKR�WHUULWRULR�DO�WHQHU�VX�VHGH�ORV�ÏUJDQRV�-XGLFLDOHV�QR�VRODPHQWH�HQ�ODV�FDSLWDOHV�GH�ODV�WUHV�SURYLQFLDV�YDOHQFLDQDV��VLQR�D� OR� ODUJR�GH�WRGR�HO� WHUULWRULR�HQ�SREODFLRQHV�PHGLDQDV�\�SHTXHxDV��'H�HVWH�PRGR�VH�SURGXFH�HQ�OD�UHDOLGDG�HO�KHFKR�GH�TXH�GHQWUR�GHO�iPELWR�GH�OD� SURYLQFLD� XQD� SHUVRQD� LQVFULWD� HQ� OD� EROVD� SXHGD� VHU� GHVWLQDGD� D� XQD� ORFDOLGDG� TXH�GLVWH� PiV� GH ���� .PV�� GH� VX� UHVLGHQFLD�� FRQ� ODV� FRQVHFXHQFLDV� QHJDWLYDV� TXH� HOOR�FRQOOHYD��WLHPSR�\�JDVWRV�GH�GHVSOD]DPLHQWR�R�FDPELR�GH�UHVLGHQFLD��
3RU�RWUD�SDUWH�SDUHFH�H[FHVLYR�TXH�HQ�HVWRV�VXSXHVWR�VL�HO�FDQGLGDWR�UHQXQFLD�D�OD�SOD]D�HV� H[FOXLGR� GH� OD� EROVD�� HQ� OXJDU� GH�� SRU� HMHPSOR�� SHUGHU� VX� WXUQR� \� FRORFDUVH� HQ� HO�~OWLPR�OXJDU�
&RQ� WDOHV� DQWHFHGHQWHV� H� LQVLVWLHQGR� HQ� TXH� QR� VH� DSUHFLD� QLQJXQD� LQIUDFFLyQ� DO�2UGHQDPLHQWR� -XUtGLFR�� QRV� SHUPLWLPRV� VXJHULU� D� HVD� 'LUHFFLyQ� *HQHUDO� TXH� QHJRFLH�FRQ�ODV�RUJDQL]DFLRQHV VLQGLFDOHV�OD�SRVLELOLGDG�GH�TXH�GHQWUR�GHO�FDUiFWHU�SURYLQFLDO�GH�FDGD� EROVD� HO� FDQGLGDWR� SXHGD� OLPLWDU� OD� GLVWDQFLD� D� OD� TXH� GHEHUtD� GHVSOD]DUVH� SRU�DGMXGLFDFLyQ� GH� SOD]D�� GLVWDQFLD� TXH� GHEHUtD� ILMDU� HVD� 'LUHFFLyQ� *HQHUDO� GH� FRP~Q�DFXHUGR� FRQ� ODV�RUJDQL]DFLRQHV� VLQGLFDOHV� \�� DGHPiV�� TXH� OD� UHQXQFLD� D� XQD�SOD]D�SRU�H[FHVR�GH�GLVWDQFLD�QR�VXSRQJD�OD�H[FOXVLyQ�GH�OD�EROVD�VLQR�OD�SUHWHULFLyQ�HQ�OD�PLVPD�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�GLVFRQIRUPLGDG�FRQ�OD�FDOLILFDFLyQ�REWHQLGD�HQ�XQ�H[DPHQ�\�OD�QHJDWLYD�D�YLVXDOL]DU�\�REWHQHU�FRSLD�GHO�HMHUFLFLR�UHDOL]DGR�
,OPR�6U��
$FXVDPRV� UHFLER� GH� VX� HVFULWR� SRU� HO� TXH� QRV� LQIRUPD� FRQ� UHODFLyQ� D� OD� TXHMD� GH�UHIHUHQFLD�SUHVHQWDGD�SRU�'���������&RPR�9,��FRQRFH��HQ�VX�HVFULWR�HO�DXWRU�GH�OD�TXHMD�VH�UHIHUtD�D�WUHV�FXHVWLRQHV�
3ULPHUR�� &RQ� UHODFLyQ� D� VX� H[DPHQ� GHO� DxR� ����� PDQLIHVWDED� TXH� WUDV� YLVXDOL]DU� \�REWHQHU�FRSLD�GHO�PLVPR��HQWHQGtD�TXH�³QR�HVWDED�FRUUHJLGR�GHO�WRGR´�
6HJXQGR�� 'HQXQFLDED� OD� QHJDWLYD� GH� OD� 'LUHFWRU� *HQHUDO� GH� 3HUVRQDO� 'RFHQWH� GH�FRQFHGHUOH�XQD�HQWUHYLVWD�
7HUFHUR��(Q�UHODFLyQ�D�VX�H[DPHQ�GHO�DxR������VROLFLWDED�VX�³UHYLVLyQ��YLVXDOL]DFLyQ�\�REWHQHU�FRSLD´��OD�UHYLVLyQ�\D�KDEtD�WHQLGR�OXJDU��QR�DVt�OD�YLVXDOL]DFLyQ�QL�OD�REWHQFLyQGH�FRSLDV�
$GPLWLGD�D� WUiPLWH� OD�TXHMD�� VROLFLWDPRV�GH�HVD�'LUHFFLyQ�*HQHUDO� LQIRUPDFLyQ�DFHUFD�GH�OD�YHUDFLGDG�\�UD]RQHV�GH�ORV�KHFKRV�H[SXHVWRV�SRU�HO�DXWRU�GH�OD�TXHMD�
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(Q�VX�,QIRUPH��SULPHUR��GH�IHFKD����GH�GLFLHPEUH�GH�������HVD�'LUHFFLyQ�*HQHUDO�GH�3HUVRQDO�VH�UHIHUtD�D�ODV�WUHV�FXHVWLRQHV�HQ�ORV�VLJXLHQWHV�WpUPLQRV�
� (Q�UHODFLyQ�D�OD�GHQXQFLD�GH�TXH�HO�H[DPHQ�GHO�DxR������³QR�HVWDED�FRUUHJLGR�GHO� WRGR´�� QRV� LQGLFDED� TXH� OD� PLVPD� KDEtD� VLGR� UHPLWLGD� DO� 3UHVLGHQWH� GHO�7ULEXQDO�
� 5HVSHFWR� D� OD� QHJDWLYD� GH� FRQFHGHU� XQD� HQWUHYLVWD� DO� DXWRU� GH� OD� TXHMD�� OR�MXVWLILFDEDQ�DO�FRQVLGHUDUOD�³LQQHFHVDULDV��SRU�UHLWHUDWLYDV��PiV�FRQYHUVDFLRQHV�HQWUH�HVWD�'LUHFFLyQ�*HQHUDO�\�HO�6U������´�
� 3RU� ~OWLPR�� HQ� OR� TXH� VH� UHIHUtD� D� OD� IDOWD� GH� YLVXDOL]DFLyQ� \� HO� GHUHFKR� D�REWHQHU�FRSLD�GHO�H[DPHQ�GHO�DxR������� WDPELpQ�QRV� LQGLFDEDQ�TXH� VH�KDEtD�SURFHGLGR�D�GDU�WUDVODGR�DO�3UHVLGHQWH�GHO�7ULEXQDO�

&RPR�DPSOLDFLyQ�D�HVWH�SULPHU�LQIRUPH��HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�HQ�IHFKD����GH�HQHUR� GH� ����� QRV� UHPLWLy� XQ� VHJXQGR� ,QIRUPH� HQ� HO� TXH� DFRPSDxDED� RWUR� GHO�3UHVLGHQWH�GHO�7ULEXQDO�GH�7HFQRORJtD�&��GHO�������(Q�HO�PLVPR�VH�UHIHUtDQ�DO�SULPHU�SXQWR�GH�OD�TXHMD��HVWR�HV��D�OD�IDOWD�GH�FRUUHFFLyQ�GHO�WRGR�GHO�HMHUFLFLR��HQ�HO�VHQWLGR�GH�TXH� HO� PLVPR� IXH� FRUUHJLGR� GH� DFXHUGR� FRQ� OD� 2UGHQ� GH� �� GH� DEULO� GH� ����� GH� OD�&RQVHOOHULD� GH� &XOWXUD� \� (GXFDFLyQ� ³RWRUJiQGROH� FDGD� XQR� GH� ORV� PLHPEURV� GHO�7ULEXQDO� OD� FDOLILFDFLyQ�TXH� VX� OHDO� VDEHU� \� HQWHQGHU�FUH\y�GH� MXVWLFLD´�DxDGLHQGR�TXH�³TXH�\D�HO�7ULEXQDO��FRQ�IHFKD�������������UHYLVy�OD�SUXHED�D�SHWLFLyQ�GHO�LQWHUHVDGR��\�FRPSUREy�TXH�QR�KDEtD�RPLVLyQ�R�HTXLYRFR�HQ�OD�FDOLILFDFLyQ����´�
'H� DPERV� LQIRUPHV� UHPLWLPRV� FRSLD� DO� DXWRU� GH� OD� TXHMD� DO� REMHWR� GH� TXH�� VL� OR�FRQVLGHUDED�RSRUWXQR��SUHVHQWDVH�HVFULWR�GH�DOHJDFLRQHV��FRPR�DVt�KL]R�
/OHJDGRV�D�HVWH�SXQWR��UHVROYHPRV�OD�TXHMD�FRQ�ORV�GDWRV�TXH�REUDQ�HQ�HO�H[SHGLHQWH�
5HVSHFWR�D�ORV�GRV�SULPHURV�SXQWRV��HQWHQGHPRV��TXH�GHO�GHWDOODGR�HVWXGLR�GH�OD�TXHMD��GH� OD� GRFXPHQWDFLyQ� DSRUWDGD� \� OD� LQIRUPDFLyQ� IDFLOLWDGD� SRU� HVD� &RQVHOOHULD� QR�GHGXFLPRV OD� H[LVWHQFLD� GH� DFWXDFLRQHV� SXEOLFDV� TXH� YXOQHUHQ� � GHUHFKRV�FRQVWLWXFLRQDOHV�\�R�HVWDWXWDULRV�GHO�DXWRU�GH�OD�TXHMD�
(IHFWLYDPHQWH� OD�GLVFRQIRUPLGDG�GHO�DXWRU�GH� OD�TXHMD�HQ� OD� IRUPD�GH�FRUUHFFLyQ�GHO�HMHUFLFLR��QR�SXHGH��SRU�Vt�VROD��PRWLYDU�OD�LQWHUYHQFLyQ�GHO�6tQGLF�GH�*UHXJHV��(Q�HVWH�VHQWLGR��FRLQFLGLPRV�FRQ�OD�GRFWULQD�JHQHUDO�UHODWLYD�D�OD�GLVFUHFLRQDOLGDG�WpFQLFD�GH�ORV�WULEXQDOHV� FDOLILFDGRUHV� GH� ODV� SUXHEDV� GH� ORV� FRQFXUVRV� \� RSRVLFLRQHV�� WDO� \� FRPR� OH�LQGLFDPRV�DO�6U�������HQ�TXHMDV�DQWHULRUHV�
3RU� RWUR� ODGR�� GHO� SULPHU� LQIRUPH�� VH� GHVSUHQGH� TXH� OD� $GPLQLVWUDFLyQ� (GXFDWLYD� KD�PDQWHQLGR�GLYHUVDV�FRQYHUVDFLRQHV�R�HQWUHYLVWDV�FRQ�HO�6U�������VREUH�OD�FXHVWLyQ�REMHWR�GH�OD�TXHMD���
1R�REVWDQWH�OR�DQWHULRU��HQ�UHODFLyQ��D�OD�QHJDWLYD�GH�SHUPLWLU YLVXDOL]DU�\�REWHQHU�FRSLD�GHO� H[DPHQ� GHO� DxR� ����� DO� DXWRU� GH� OD� TXHMD�� FRQVLGHUDPRV TXH� HV� XQD� DFWXDFLyQ�S~EOLFD�QR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�PLVPD�
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(O�SXQWR�GH�SDUWLGD�GHO�HVWXGLR�GH�OD�TXHMD��OR�FRQVWLWX\HQ�ODV�TXHMDV����������������\�������� SUHVHQWDGDV� DQWH� HVWD� ,QVWLWXFLyQ� SRU� HO� 6U�������� &RQ� PRWLYR� GH� ODV� TXHMDV�DOXGLGDV�HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�QRV�FRQWHVWy��HQWUH�RWUDV�FRVDV��OR�VLJXLHQWH�
³���3RU�HOOR�� DFHSWDPRV� OD� UHFRPHQGDFLyQ�KHFKD�� SRU�FXDQWR�HQ�DUDV�D�JDUDQWL]DU�GLFKD�WUDQVSDUHQFLD� VH� SURFXUDUi� SUHYHU� XQ�PRGR� GH� SHUPLWLU� HO� DFFHVR� GH� ORV� DVSLUDQWHV� DO�H[DPHQ� UHDOL]DGR�� VL� ELHQ� SDUD� QR� LU� HQ� GHWULPHQWR� GHO� QRUPDO� GHVDUUROOR� GHO� SURFHVR�VHOHFWLYR��LPSLGLHQGR�VX�ILQDOL]DFLyQ�D�WLHPSR�GH�TXH�VH�SXGLHUDQ LQFRUSRUDU�D�VXV�WDUHDV�GRFHQWHV�DO�LQLFLR�GHO�FXUVR�HVFRODU��HQWHQGHPRV�TXH�QR�GHEHUtD�OOHYDUVH�D�FDER�GHQWUR�GH� ORV� PiUJHQHV� GHO� GHVDUUROOR� RUGLQDULR� GHO� SURFHVR�� VLQR� TXH� XQD� YH]� pVWH� KD\D�ILQDOL]DGR��VH�SUHYHD�VX�H[KLELFLyQ�D�TXLHQHV�OR�VROLFLWHQ�GH�OD�SURSLD�DGPLQLVWUDFLyQ´�
&RPR� \D� OH� LQGLFiEDPRV� D� HVD� &RQVHOOHULD�� HQWHQGHPRV� TXH� ODV� FDOLILFDFLRQHV� GH�H[iPHQHV�VRQ�YHUGDGHURV�DFWRV�DGPLQLVWUDWLYRV�GHQWUR�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH� VHOHFFLyQ� GH� SHUVRQDO�� Vt� ELHQ�� DFWRV� DGPLQLVWUDWLYRV� GH� ORV� TXH� GHQRPLQDGRV� GH�WUiPLWH�FXDOLILFDGR�\�TXH�VH�HQFXHQWUDQ�UHFRJLGRV�HQ�HO�$UW��������GH�OD�/H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��³����ORV�DFWRV�GH�WUiPLWH�TXH�GHFLGHQ�GLUHFWD�R�LQGLUHFWDPHQWH�VREUH�HO�IRQGR�GHO�DVXQWR��LPSLGHQ�FRQWLQXDU� HO� SURFHGLPLHQWR� R� SURGX]FDQ� LQGHIHQVLyQ� R� SHUMXLFLR� LUUHSDUDEOH� D� ORV�GHUHFKRV�R�LQWHUHVHV�OHJtWLPRV�
(VWRV�DFWRV�DGPLQLVWUDWLYRV�PDQLILHVWDQ�XQ�MXLFLR�S~EOLFR�VREUH�OD�DSWLWXG�DFDGpPLFD�GH�ORV�DVSLUDQWHV��SRU�HOOR�pVWRV�KDQ�GH� WHQHU� OD�RSRUWXQLGDG�GH�VROLFLWDU��DGPLQLVWUDWLYD�R�MXGLFLDOPHQWH�VX�UHYLVLyQ��\�HO�GHUHFKR�GH�DFFHVR�DO�HMHUFLFLR�UHDOL]DGR�
6L�ELHQ��OD�FRQYRFDWRULD�QR�SUHYHtD�OD�SRVLELOLGDG�GH�UHYLVLyQ�GH�H[iPHQHV��HQWHQGHPRV��FRPR�WDPELpQ�OR�KDFH�HO�7ULEXQDO 6XSUHPR�HQ�6HQWHQFLD�GH���GH�PDU]R�GH�������6DOD�GH�OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�VHFFLyQ�FXDUWD��TXH�OD�³DFWXDFLyQ�GH�ORV�7ULEXQDOHV�GH�ORV�([iPHQHV��FRPSXHVWRV�SRU�SHUVRQDV�FRQRFHGRUDV�GH�OD�PDWHULD�TXH�KDQ�GH�FDOLILFDU�H�LQGHSHQGLHQWHV�GH�ORV�LQWHUHVHV GH�ORV�H[DPLQDGRV��PHUHFHQ�HQ�SULQFLSLR�OD�SUHVXQFLyQ�GH�DFLHUWR��TXH�VyOR�SXHGH�VHU�GHVWUXLGD�SRU�SUXHEDV�GH�KHFKRV�FLHUWRV�TXH� OOHYHQ�D� OD�FRQFOXVLyQ�GH�TXH�KDQ�DFWXDGR�FRQ�GROR��DEXVR�GH�GHUHFKR��R�LQIUDFFLyQ�GH�QRUPD�TXH�ULJHQ�HO�SURFHVR�GH�ODV�SUXHEDV�GH�DSWLWXG�\�WLHQH�XQD�GLVFUHFLRQDOLGDG��QR�DEVROXWD��SHUR�Vt�SURSRUFLRQDGD�D�VXV�FRQRFLPLHQWRV�\�FDOLILFDFLRQHV�TXH�KDQ�GH�RWRUJDU���´
(Q�GHILQLWLYD�KDEUi�GH�RWRUJDUVH�DO�FLXGDGDQR�HO�GHUHFKR�D�FRQVWDWDU�H[SOtFLWDPHQWH�TXH�HVD�$GPLQLVWUDFLyQ�(GXFDWLYD�KD�DFWXDGR�FRQ�VRPHWLPLHQWR�SOHQR�D�OD�/H\�\�DO�'HUHFKR�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUW��������GH�OD�&RQVWLWXFLyQ�
(O� SULQFLSLR� GH� WUDQVSDUHQFLD� HQ� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� HVWi� YLJHQWH� HQ� QXHVWUR�RUGHQDPLHQWR� MXUtGLFR� SRU� VHU� FRQVXVWDQFLDO� DO� SURSLR� VLVWHPD� GHPRFUiWLFR� TXH� ULJH�QXHVWUR� SDtV� GHVGH� ������ OD� MXVWLILFDFLyQ� GH� HVWH� SULQFLSLR� HQ� QXHVWUR� RUGHQ�FRQVWLWXFLRQDO��GHULYD�FRPR�FRQVHFXHQFLD�
$�PD\RU�DEXQGDPLHQWR��HQ�HO�,QIRUPH�$QXDO�FRUUHVSRQGLHQWH�DO�DxR������HO�'HIHQVRU�GHO� 3XHEOR� (XURSHR�� H[SRQH� OD� UHFODPDFLyQ� ��������,3�� HQ� OD� TXH� OD� GHPDQGDQWH�
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GHQXQFLDED�OD�QHJDWLYD�GHO�7ULEXQDO�GH�XQ�&RQFXUVR�*HQHUDO�GH�SHUPLWLUOH�DFFHGHU�D�XQD�FRSLD�FRUUHJLGD�GH�XQ�H[DPHQ�
7UDV� ODV� RSRUWXQDV� LQYHVWLJDFLRQHV�� HO� 'HIHQVRU� GHO� 3XHEOR� (XURSHR� FRQVLGHUD� TXH� OD�QHJDWLYD�GHO�3DUODPHQWR�(XURSHR� D� IDFLOLWDU� XQD� FRSLD�GH� VX� H[DPHQ�D� OD�GHPDQGDQWH�FRQVWLWXtD� XQ� FDVR� GH� PDOD� DGPLQLVWUDFLyQ� \� GLULJLy� HO� VLJXLHQWH� SUR\HFWR� GH�UHFRPHQGDFLyQ� DO� 3DUODPHQWR� (XURSHR� ³HO� 3DUODPHQWR� SHUPLWLUi� D� OD� GHPDQGDQWH� HO�DFFHVR�D�VX�H[DPHQ�FRUUHJLGR´�
$� OD� YLVWD� GH� OR� DQWHULRU�� HO� 3DUODPHQWR� (XURSHR� WUDQVPLWLy� XQ� ,QIRUPH� GHWDOODGR� DO�'HIHQVRU� GHO� 3XHEOR� (XURSHR� HQ� HO� TXH� OH� H[SOLFDED� TXH� GLFKD� ,QVWLWXFLyQ� KDEtD�DFHSWDGR� HO� SULQFLSLR� GH� SHUPLWLU� D� ORV� FDQGLGDWRV� HO� DFFHVR� D� XQD� FRSLD� GHO� H[DPHQ�FRUUHJLGR� H� LQIRUPDED� GH� VX� LQWHQFLyQ�� HQWUH� RWUDV� FRVDV�� GH� TXH� HQ� ³WRGDV� ODV�RSRVLFLRQHV�SXEOLFDGDV� D�SDUWLU� GHO� ��GH� HQHUR�GH������� ORV� FDQGLGDWRV� UHFLELHUDQ�XQD�FRSLD�GH�VXV�SUXHEDV�GH�VHOHFFLyQ�P~OWLSOH��SUHYLD�VROLFLWXG�SRU�HVFULWR´�
3RU�~OWLPR��\�HQ�DUDV�D�TXH�VHD�HIHFWLYR�HO�FRQWURO�GH�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�VH�KDFH�QHFHVDULR�HO�HVWDEOHFHU�PHFDQLVPRV�TXH�SHUPLWDQ�JDUDQWL]DU�HO�GHEHU�GH�FXVWRGLD�GH�ORV�HMHUFLFLRV� UHDOL]DGRV�� (O� WLHPSR� GHO� GHEHU� GH� FXVWRGLD� GH� ORV� HMHUFLFLRV� UHDOL]DGRV�GHEHUtD�VHU��DO�PHQRV��FRLQFLGHQWH�FRQ�HO�SHUPLWLGR�SDUD�TXH�HO�DVSLUDQWHV�SXHGDQ�KDFHU�RSHUDWLYD�OD�YtD�GH�UHFXUVRV�WDQWR�DGPLQLVWUDWLYRV�FRPR�MXGLFLDOHV�FRQWUD�ODV�GHFLVLRQHV�GH�ORV�7ULEXQDOHV�R��&RPLVLRQHV�GH�6HOHFFLyQ�����
$� OD�YLVWD�GH� OR�DQWHULRU�� VH� UHFRPLHQGD� D�HVD�&RQVHOOHULD�TXH�HQ� VLWXDFLRQHV�FRPR� OD�DQDOL]DGD�� H[WUHPH� DO� Pi[LPR� HO� GHEHU� OHJDO� GH� GDU� FXPSOLPLHQWR� DO� SULQFLSLR� GH�WUDQVSDUHQFLD� HQ� ORV� SURFHVRV� VHOHFWLYRV�� SHUPLWLHQGR� D� ORV� DVSLUDQWHV� X� RSRVLWRUHV� OD�SRVLELOLGDG� GH� UHYLVDU� VX� HMHUFLFLR� FRQ� ODV�PD\RUHV� JDUDQWtDV� \�PHGLRV�� LQFOX\HQGR� HO�DFFHVR�DO�HMHUFLFLR�R�H[DPHQ�UHDOL]DGR�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FREHUWXUD� WHPSRUDO� GH� XQD� SOD]D GH�SURIHVRU�GH�OHQJXD�FDVWHOODQD�HQ�XQ�,(6�
6U��'LUHFWRU�
6H�KD�UHFLELGR�HQ�HVWD�,QVWLWXFLyQ�VX�HVFULWR�GHO�SDVDGR����GH�HQHUR�GH�������HQ�UHODFLyQ�FRQ�OD�TXHMD�IRUPXODGD�SRU�'��������HQ�UHODFLyQ�FRQ�OD�FREHUWXUD�WHPSRUDO�GH�XQD�SOD]D�GH�SURIHVRU�GH�OHQJXD�FDVWHOODQD�HQ�HO�,(6�³6LYHUD�)RQW´�GH�&DQDOV�
'H�OD�GRFXPHQWDFLyQ�TXH�REUD�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HO�SURPRWRU�GH�OD�TXHMD�REWXYR�OD�FUHGHQFLDO�SDUD�RFXSDU�HO�SXHVWR�GH�WUDEDMR�GH�'��������HQ�HO� UHIHULGR� ,(6�GXUDQWH� OD�VLWXDFLyQ�GH� LQFDSDFLGDG� ODERUDO�GH� OD�PLVPD�� WRGR�HOOR�FRQ�IHFKD���GH�GLFLHPEUH�GH������



���

6LQ�HPEDUJR��FXDQGR�HQ�GLFKD�IHFKD�HO� LQWHUHVDGR�VH�SHUVRQy�SDUD�HIHFWXDU� OD� WRPD�GH�SRVHVLyQ�VH�OH�LQGLFy�TXH�HO�SXHVWR�GH�WUDEDMR�YDFDQWH�HVWDED�FXELHUWR�GHVGH�HO�GtD����GH�QRYLHPEUH�DQWHULRU��SRU�OR�TXH�QR�OH�IXH�FRQIHULGD�OD�UHIHULGD�WRPD�GH�SRVHVLyQ��$QWH�OD�H[SHFWDWLYD�IXQGDGD�GH�GHVHPSHxDU�HO�PHQFLRQDGR�SXHVWR�GH�WUDEDMR��REYLDPHQWH��GHMy�GH�VROLFLWDU�RWUDV�YDFDQWHV��OR�TXH�D�VX�MXLFLR�OH�KD�SHUMXGLFDGR��WDQWR�HFRQyPLFDPHQWH��FRPR� SURIHVLRQDOPHQWH�� \D� TXH� SRGtD� KDEHU� SUHVWDGR� VHUYLFLRV� TXH� OH� KXELHUDQ�SRVLFLRQDGR�PHMRU�HQ�OD�EROVD�GH�WUDEDMR�R�HQ�YLVWDV�D�XQ�SRVLEOH�FRQFXUVR�RSRVLFLyQ�
/D�IDOWD�GH�WRPD�GH�SRVHVLyQ�QR�DSDUHFH�MXVWLILFDGD�PiV�TXH�SRU�HUURU�GH�OD�6HFFLyQ�GH�3HUVRQDO�GH�HVD�'LUHFFLyQ�7HUULWRULDO�
(O�DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD� UHFRQRFH�HO�GHUHFKR�GH�ORV�FLXGDGDQRV�D�VHU�LQGHPQL]DGRV�SRU�WRGD�OHVLyQ�TXH�VXIUDQ�HQ�FXDOTXLHUD�GH�VXV�ELHQHV�\�GHUHFKRV�FXDQGR�OD� OHVLyQ� VHD� FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� HVWH� GHUHFKR�HQFXHQWUD�VX�GHVDUUROOR�HQ�HO�7tWXOR�;�GH�OD�/H\����������GH����GH�QRYLHPEUH�\�HQ�HO�5HDO� 'HFUHWR� ���������� GH� ��� GH� PDU]R�� FX\R� DUW�� �� UHJXOD� OD� LQLFLDFLyQ� GHO�SURFHGLPLHQWR�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�GH�RILFLR�
3RU�FXDQWR�DQWHFHGH�\�FRQVLGHUDQGR�TXH�H[LVWHQ�LQGLFLRV�TXH�DFUHGLWDQ�XQ�SRVLEOH�GDxR�DO� LQWHUHVDGR� SRU� OD� DFWXDFLyQ� GH� OD� $GPLQLVWUDFLyQ�� UHFRPHQGDPRV� D� HVD� 'LUHFFLyQ�7HUULWRULDO� TXH� SURPXHYD� GH� RILFLR� XQ� H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO�WHQGHQWH� D� UHVDUFLU�� HQ� VX� FDVR�� D� '�� ������ GH� ORV� GDxRV� RFDVLRQDGRV� SRU� QR� KDEHUOH�FRQIHULGR�OD�WRPD�GH�SRVHVLyQ�HQ�HO�QRPEUDPLHQWR�SDUD�RFXSDU�OD�YDFDQWH�D�OD�TXH�VH�KD�KHFKR�UHIHUHQFLD�
'H�FRQIRUPLGDG�FRQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�DJUDGHFHUHPRV�TXH�HQ�HO�SOD]R�GH����GtDV�QRV� UHPLWD�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�5HFRPHQGDFLyQ�TXH�VH�UHDOL]D�R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
9,,,�� 6(59,&,26�<�5e*,0(1�-85Ë',&2�'(�/$6�(17,'$'(6�/2&$/(6
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU�XWLOL]DFLyQ�GH�LQVWDODFLRQHV�GHSRUWLYDV�HQ�0RQyYDU��$OLFDQWH��
³6U��
'��������SUHVHQWD�HVFULWR�GH�TXHMD�HQ�HVWD�,QVWLWXFLyQ�PDQLIHVWDQGR�VX�GLVFRQIRUPLGDG�FRQ�OD� SUiFWLFD� PXQLFLSDO� FRQVLVWHQWH� HQ� REOLJDU� D� TXLHQHV� VROLFLWDQ� OD� XWLOL]DFLyQ� GH� ODV�LQVWDODFLRQHV�GHSRUWLYDV�D�VXVFULELU�OD�VLJXLHQWH�GHFODUDFLyQ��³(O�VROLFLWDQWH�GHFODUD�EDMR�VX� UHVSRQVDELOLGDG� TXH� UH~QH� WRGRV� \� FDGD� XQR� GH� ORV� UHTXLVLWRV� H[LJLGRV� SDUD�GHVDUUROODU�HO�GHSRUWH�REMHWR�GH�SUiFWLFD�HQ�OD�LQVWDODFLyQ�GHSRUWLYD�PXQLFLSDO�TXH�VH�OH�FHGH��$�WDO�HIHFWR��GHFODUD�TXH�WRGRV�ORV�SDUWLFLSDQWHV�FXHQWDQ�FRQ�XQ�VHJXUR�TXH�FXEUD�ORV� GDxRV� WDQWR� SURSLRV� FRPR� ORV� TXH� VH� SXHGDQ� LUURJDU� D� WHUFHURV�� SRU� OR� TXH� FRQ� OD�ILUPD� GH� OD� SUHVHQWH� VROLFLWXG�� H[LPH� DO� $\XQWDPLHQWR� GH� FXDOTXLHU� WLSR� GH�UHVSRQVDELOLGDG�GHULYDGD�GH�GLFKR�GHSRUWH�R�DFWLYLGDG�´�����



���

(Q�FRQWHVWDFLyQ�D�QXHVWUR�UHTXHULPLHQWR�GH�LQIRUPH��HO�$\XQWDPLHQWR�QRV�UHPLWH�FRSLD�GH�VX�SyOL]D�GHO�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�\�QRV�VLJQLILFD�TXH�WDQWR�OD�GHFODUDFLyQ�GH� FRQWDU� FRQ� XQ� VHJXUR� TXH� FXEUD� ORV� GDxRV� SURSLRV� \� DMHQRV�� FRPR� OD� H[HQFLyQ� GH�UHVSRQVDELOLGDG�PXQLFLSDO�VH�UHILHUHQ�DO�FRQFUHWR�iPELWR�GH�ODV�OHVLRQHV�TXH�VH�SXGLHUDQ�SURGXFLU�HQ�OD�SUiFWLFD�R�HMHUFLFLR�GHO�GHSRUWH�
3XHV�ELHQ��HQ�FXDQWR�D�OD�SULPHUD�SDUWH�GHO�WH[WR�FXHVWLRQDGR��³HO�VROLFLWDQWH�GHFODUD�EDMR�VX� UHVSRQVDELOLGDG� TXH� UH~QH� WRGRV� \� FDGD� XQR� GH� ORV� UHTXLVLWRV� H[LJLGRV� SDUD�GHVDUUROODU�HO�GHSRUWH�REMHWR�GH�SUiFWLFD�HQ�OD�LQVWDODFLyQ�GHSRUWLYD�PXQLFLSDO�TXH�VH�OH�FHGH´��QR�VH�DSUHFLD�SUREOHPD�MXUtGLFR�DOJXQR�
5HVSHFWR�DO�WH[WR�UHVWDQWH��QRV�HQFRQWUDPRV�FRQ�GRV�FXHVWLRQHV�FX\D�YLDELOLGDG�MXUtGLFD�KDEUtD�TXH�UHVROYHU�
D��HQ�SULPHU�OXJDU��OD�UHODWLYD�D�OD�GHFODUDFLyQ�GH�TXH�WRGRV�ORV�SDUWLFLSDQWHV�FXHQWDQ�FRQ�XQ�VHJXUR�TXH�FXEUD�ORV�GDxRV�SURSLRV�\�DMHQRV�
6H�WUDWD��FRPR�VH�SXHGH�DSUHFLDU��GH�XQD�PHUD�GHFODUDFLyQ�FX\D�YHUDFLGDG��DO�SDUHFHU��QR�HV� FRPSUREDGD� HVWULFWDPHQWH� SRU� HO� $\XQWDPLHQWR�� \D� TXH� QR� VH� OOHJD� D� GHQHJDU� OD�XWLOL]DFLyQ�GH�ODV�LQVWDODFLRQHV�D�TXLHQHV�QR�DSRUWHQ�FRSLD�GH�OD�SyOL]D�GH�VHJXURV��
1R� REVWDQWH�� KDEUtD� TXH� FXHVWLRQDUVH� OD� SRVLELOLGDG� OHJDO� GH� TXH� HO� $\XQWDPLHQWR�SXGLHUD�LPSRQHU�D�WRGRV�ORV�GHSRUWLVWDV�OD�REOLJDFLyQ�GH�HVWDU�DVHJXUDGRV�FXDQGR�OD�/H\����������GH����GH�RFWXEUH��GHO�'HSRUWH��HQ�VX�DUWtFXOR�����~QLFDPHQWH�H[LJH�XQ�VHJXUR�TXH� FXEUD� ORV� ULHVJRV� SDUD� OD� VDOXG� ±QR� XQ� VHJXUR� GH� UHVSRQVDELOLGDG� FLYLO� IUHQWH� D�WHUFHURV� UHVSHFWR�D�XQ�WLSR�GH�GHSRUWLVWDV��VyOR�ORV�IHGHUDGRV���
³/D� DVLVWHQFLD� VDQLWDULD� GHULYDGD� GH� OD� SUiFWLFD� GHSRUWLYD� JHQHUDO� GHO� FLXGDGDQR�FRQVWLWX\H� XQD� SUHVWDFLyQ� RUGLQDULD� GHO� UpJLPHQ� GH� DVHJXUDPLHQWR� VDQLWDULR� GHO� VHFWRU�S~EOLFR�TXH�OH�FRUUHVSRQGD��\�DVLPLVPR�GH�ORV�VHJXURV�JHQHUDOHV�GH�DVLVWHQFLD�VDQLWDULD�SUHVWDGRV� SRU� HQWLGDGHV� SULYDGDV�� &RQ� LQGHSHQGHQFLD� GH� RWURV� DVHJXUDPLHQWRV�HVSHFLDOHV� TXH� SXHGDQ� HVWDEOHFHUVH�� WRGRV� ORV� GHSRUWLVWDV� IHGHUDGRV� TXH� SDUWLFLSHQ� HQ�FRPSHWLFLRQHV� RILFLDOHV� GH� iPELWR� HVWDWDO� GHEHUiQ� HVWDU� HQ� SRVHVLyQ� GH� XQ� VHJXUR�REOLJDWRULR�TXH�FXEUD�ORV�ULHVJRV�SDUD�OD�VDOXG�GHULYDGRV�GH�OD�SUiFWLFD�GH�OD�PRGDOLGDG�GHSRUWLYD�FRUUHVSRQGLHQWH´�
(Q� LGpQWLFR� VHQWLGR�� QXHVWUD� /H\� �������� GH� ��� GH� GLFLHPEUH�� GH� OD� *HQHUDOLWDW�9DOHQFLDQD��GHO�'HSRUWH��HQ�VXV�DUWV�������\����H���FRQWHPSOD�OD�REOLJDFLyQ�GH�VXVFULELU�XQ�VHJXUR�GH�DVLVWHQFLD�VDQLWDULD�H[FOXVLYDPHQWH�SDUD�ORV�GHSRUWLVWDV�IHGHUDGRV��QR�SDUD�ORV�TXH�SUDFWLFDQ�XQD�DFWLYLGDG�GH�UHFUHDFLyQ�GHSRUWLYD��DUW�������
(Q� GHILQLWLYD�� WHQLHQGR� HQ� FXHQWD� TXH� HO�$\XQWDPLHQWR� GHEH� DFWXDU� VRPHWLGR� HQ� WRGR�PRPHQWR� DO� SULQFLSLR� GH� OHJDOLGDG� �DUW�� ���� GH� OD� &RQVWLWXFLyQ� (VSDxROD��� QR� VH�HQFRQWUDUtD�KDELOLWDGR�SDUD�� VLQ� OD�QHFHVDULD� FREHUWXUD� \� DPSDUR�GH�XQD�/H\�� H[LJLU� HO�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�GH�VXVFULELU�XQ�VHJXUR�GH�UHVSRQVDELOLGDG�FLYLO�TXH�FXEUD�ORV�GDxRV�SURSLRV�\�GH�WHUFHURV�FRPR�UHTXLVLWR�SDUD�XWLOL]DU�ODV�LQVWDODFLRQHV�GHSRUWLYDV��



���

E�� (Q� RUGHQ� D� OD� H[SUHVLyQ� FRQWHQLGD� HQ� HO� IRUPXODULR� GH� TXH� ³FRQ� OD� ILUPD� GH� OD�SUHVHQWH�VROLFLWXG��H[LPH�DO�$\XQWDPLHQWR�GH�FXDOTXLHU�WLSR�GH�UHVSRQVDELOLGDG�GHULYDGD�GH�GLFKR�GHSRUWH�R�DFWLYLGDG´��KDEUtD�TXH�FRQFOXLU�HQ�VX�GHVDIRUWXQDGD�XWLOL]DFLyQ�SRU�ODV�UD]RQHV�TXH�VH�H[SRQGUiQ�D�FRQWLQXDFLyQ������
(Q�SULPHU� OXJDU�� UHVXOWD�REYLR�TXH� OD�VXVFULSFLyQ�GH�HVD�GHFODUDFLyQ�SULYDGD�SRU�SDUWH�GHO� XVXDULR� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� QR� SXHGH� GHVSOD]DU� GH� QLQJXQD�PDQHUD� HO�UpJLPHQ�GH�GHUHFKR�S~EOLFR�GH�OD�UHVSRQVDELOLGDG�GH�ODV�(QWLGDGHV�/RFDOHV�SUHYLVWR�HQ�QRUPDV� FRQ� UDQJR� GH� /H\�� UHVSRQGHUiQ� SRU� ORV� GDxRV� \� SHUMXLFLRV� FDXVDGRV� FRPR�FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� VXV� VHUYLFLRV� H� LQVWDODFLRQHV�S~EOLFDV� VH� ULJH�SRU� OD� OHJLVODFLyQ�JHQHUDO� VREUH� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� VHJ~Q�HVWDEOHFH� HO� DUW�� ��� GH� OD� /H\� ����� GH� �� GH� $EULO� GH� %DVHV� GHO� 5pJLPHQ� /RFDO�� (OOR�FRQOOHYD� OD� DSOLFDFLyQ� GH� ORV� DUWtFXORV� ������ GH� OD� &RQVWLWXFLyQ� \� ���� GH� OD� /H\� GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3XEOLFDV��/H\����������
6LHQGR�REMHWLYD��QR�VH�UHTXLHUH�FXOSD�R�LOHJDOLGDG�HQ�HO�DXWRU�GHO�GDxR��D�GLIHUHQFLD�GH�OD�WUDGLFLRQDO� UHVSRQVDELOLGDG� VXEMHWLYD� SURSLD� GHO�'HUHFKR�&LYLO� \D� TXH� VH� WUDWD� GH� XQD�UHVSRQVDELOLGDG�TXH�VXUJH�DO�PDUJHQ�GHO�FXiO�VHD�HO�JUDGR�GH�YROXQWDULHGDG�\�SUHYLVLyQ�GHO� DJHQWH�� LQFOXVR� FXDQGR� OD� DFFLyQ� RULJLQDULD� HV� HMHUFLGD� OHJDOPHQWH�� \� GH� DKt� OD�UHIHUHQFLD�DO�IXQFLRQDPLHQWR�QRUPDO�R�DQRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV��SXHV�FXDOTXLHU�FRQVHFXHQFLD� GDxRVD� GHULYDGD� GH� WDO� IXQFLRQDPLHQWR� GHEH� VHU�� HQ� SULQFLSLR��LQGHPQL]DGD��SRUTXH�GH�RWUR�PRGR�VH�SURGXFLUtD�XQ�VDFULILFLR�LQGLYLGXDO�HQ�IDYRU�GH�XQD�DFWLYLGDG�GH�LQWHUpV�S~EOLFR�TXH��HQ�DOJXQRV FDVRV��GHEH�VHU�VRSRUWDGD�SRU�OD�FRPXQLGDG��GHELHQGR�PHGLDU�HQWUH�HO�IXQFLRQDPLHQWR�GH�OD�$GPLQLVWUDFLyQ�\�HO�GDxR�SURGXFLGR�XQD�UHODFLyQ�GH�FDXVDOLGDG�
(OOR� GHWHUPLQD� TXH� QR� VyOR� QR� HV� PHQHVWHU� GHPRVWUDU� SDUD� H[LJLU� DTXHOOD�UHVSRQVDELOLGDG� TXH� ORV� WLWXODUHV� R� JHVWRUHV� GH� OD� DFWLYLGDG� DGPLQLVWUDWLYD� TXH� KD�JHQHUDGR�XQ�GDxR�KDQ�DFWXDGR�FRQ�GROR�R�FXOSD��VLQR�TXH�QL�VLTXLHUD�HV�QHFHVDULR�SUREDU�TXH� HO� VHUYLFLR� S~EOLFR� VH� KD� GHVHQYXHOWR� GH� PDQHUD� DQyPDOD�� SXHV� ORV� SUHFHSWRV�FRQVWLWXFLRQDOHV� \� OHJDOHV� TXH� FRPSRQHQ� HO� UpJLPHQ� MXUtGLFR� DSOLFDEOH� H[WLHQGHQ� OD�REOLJDFLyQ� GH� LQGHPQL]DU� D� ORV� FDVRV� GH� IXQFLRQDPLHQWR� QRUPDO� GH� ORV� VHUYLFLRV�S~EOLFRV��SRU�WDQWR��VL�HO�GDxR�FRQFUHWR�SURGXFLGR�SRU�HO�IXQFLRQDPLHQWR�GHO�VHUYLFLR�HV�DQWLMXUtGLFR��\�SDUD�HOOR�EDVWD�FRQ�TXH HO�ULHVJR�LQKHUHQWH�D�VX�XWLOL]DFLyQ�KD\D�UHEDVDGR�ORV� OtPLWHV� LPSXHVWRV� SRU� ORV� HVWiQGDUHV� GH� VHJXULGDG� H[LJLEOHV� VHJ~Q� ODV�FLUFXQVWDQFLDV���QR�H[LVWLUi�HQWRQFHV�GHEHU�DOJXQR�GHO�SHUMXGLFDGR�GH�VRSRUWDU�OD�OHVLyQ�\�� FRQVLJXLHQWHPHQWH�� OD� REOLJDFLyQ� GH� UHVDUFLU� HO� GDxR� R� SHUMXLFLR� FDXVDGR� SRU� OD�DFWLYLGDG�DGPLQLVWUDWLYD�VHUi�LPSXWDEOH�D�OD�$GPLQLVWUDFLyQ�S~EOLFD�
7DPELpQ� HO� FDUiFWHU� REMHWLYR� GH� OD� UHVSRQVDELOLGDG� LPSRQH� TXH� OD� SUXHED� GH� OD�FRQFXUUHQFLD�GH�DFRQWHFLPLHQWRV�GH�IXHU]D�PD\RU�R�FLUFXQVWDQFLDV�GHPRVWUDWLYDV�GH�OD�H[LVWHQFLD�GH�GROR�R�QHJOLJHQFLD�GH�OD�YtFWLPD��QHFHVDULD�SDUD�FRQVLGHUDU�URWR�HO�QH[R�GH�FDXVDOLGDG��FRUUHVSRQGD�D�OD�$GPLQLVWUDFLyQ�S~EOLFD��FDVR�D�FDVR��SXHV�QR�VHUtD�REMHWLYD�DTXHOOD�UHVSRQVDELOLGDG�TXH�H[LJLHVH�GHPRVWUDU�TXH�OD�DGPLQLVWUDFLyQ�TXH�FDXVy�HO�GDxR�SURFHGLy� FRQ� QHJOLJHQFLD�� QL� DTXHOOD� FX\R� UHFRQRFLPLHQWR� HVWXYLHUD� FRQGLFLRQDGR� D�SUREDU�TXH�TXLHQ�SDGHFLy�HO�SHUMXLFLR�DFWXy�FRQ�SUXGHQFLD�



���

(Q� ODV� LQVWDODFLRQHV� GHSRUWLYDV� GHO� $\XQWDPLHQWR� GH� 0RQyYDU� SXHGHQ� SURGXFLUVH��EiVLFDPHQWH�� WUHV� WLSRV� GH� GDxR� R� OHVLyQ� DQWLMXUtGLFD�� ORV� TXH� SURFHGDQ� GH� OD� SURSLD�SUiFWLFD� GHO� GHSRUWH� HQ� Vt�� HVWR� HV�� XQD� SDWDGD� MXJDQGR� DO� I~WERO�� XQ� FRGD]R� HQ� HO�EDORQFHVWR�� HWF��� VXSXHVWRV� HQ� ORV� TXH� HO� GHSRUWLVWD� DVXPH� YROXQWDULDPHQWH� HO� ULHVJR�LQKHUHQWH D�WRGD�SUiFWLFD�GHSRUWLYD�\�GRQGH�QR�H[LVWLUtD�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�DOJXQD�SRU� URWXUD�GHO� QH[R� FDXVDO�� DTXpOORV�TXH� WLHQHQ� VX�RULJHQ� HQ�XQ�PDO� HVWDGR�GH�FRQVHUYDFLyQ�R�PDQWHQLPLHQWR�GH�ODV�LQVWDODFLRQHV��SRU�HMHPSOR��VXHOR�GHVOL]DQWH�HQ�ODV�GXFKDV�� GHVSUHQGLPLHQWR� GH� DOJ~Q� REMHWR� GHO� WHFKR�� URWXUD� GHO� SDYLPHQWR� GH� ORV�YHVWXDULRV�� HWF��� FDVRV� HQ� ORV� TXH� VH� HYLGHQFLDUtD� XQD� UHVSRQVDELOLGDG� PXQLFLSDO�� \��ILQDOPHQWH��DTXHOORV�VXSXHVWRV�HQ�TXH�SXGLHUD�SURGXFLUVH�XQD�FRQFXUUHQFLD�GH�FDXVDV��HV�GHFLU�� XQD� FDtGD� MXJDQGR� DO� I~WERO� D� FDXVD� GH� XQ� SDYLPHQWR� GHIHFWXRVR�� XQD� OHVLyQ�OHYDQWDQGR� SHVDV� GHELGR� DO� IXQFLRQDPLHQWR� GHILFLHQWH� GH� OD�PDTXLQDULD� GHO� JLPQDVLR��HWF�
(Q�GHILQLWLYD�� OR�TXH�VH� WUDWD�GH�H[SRQHU�FRQ�HVWRV�DUJXPHQWRV�HV� OD� LPSURFHGHQFLD�GH�LQFOXLU� HQ� HO� IRUPXODULR� GH� VROLFLWXG� SDUD� XWLOL]DU� ODV� LQVWDODFLRQHV� PXQLFLSDOHV� OD�FOiXVXOD� TXH� H[LPH� DO� $\XQWDPLHQWR� GH� UHVSRQVDELOLGDG�� \D� TXH� OD� PLVPD� UHVXOWDUtD�HQJDxRVD�\�SRGUtD�FRQIXQGLU�D�ORV�FLXGDGDQRV�OHVLRQDGRV�TXH�SXGLHUDQ�GHMDU�GH�UHFODPDU�FRQWUD�HO�$\XQWDPLHQWR�HQ�OD�FUHHQFLD�GH�TXH�KDQ�UHQXQFLDGR�DO�HMHUFLFLR�GH�DFFLRQHV�R�D�VX�GHUHFKR�D�H[LJLU�XQD�LQGHPQL]DFLyQ�
$XQTXH��HIHFWLYDPHQWH��OD�UHVSRQVDELOLGDG�PXQLFLSDO�SRGUtD�QR�H[LVWLU�HQ�DTXHOORV�FDVRV�GH� OHVLRQHV� SURGXFLGDV� HQ� HO� ODQFH� GHO� MXHJR� GHSRUWLYR�� HVWD� FRQFOXVLyQ�� SRU� OD�FRPSOHMLGDG�\�YDULHGDG�GH�VXSXHVWRV�TXH�VH�SXHGHQ�SURGXFLU�HQ�OD�UHDOLGDG��~QLFDPHQWH�SRGUtD� VRVWHQHUVH� GHVSXpV� GH� KDEHUVH� WUDPLWDGR� HO� FRUUHVSRQGLHQWH� H[SHGLHQWH�DGPLQLVWUDWLYR�HQ�HO�TXH�VH�DQDOLFHQ�WRGDV�ODV�FLUFXQVWDQFLDV�FRQFXUUHQWHV�HQ�FDGD�FDVR��QR�HV�GDEOH�RPLWLU�OD�WUDPLWDFLyQ�GHO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�OHJDOPHQWH�SUHYLVWR�SDUD� HVWRV� VXSXHVWRV�� HQ� FX\R� VHQR� GHEH� GLOXFLGDUVH� OD� UHVSRQVDELOLGDG� R�LUUHVSRQVDELOLGDG� GHO� $\XQWDPLHQWR�� VLQ� TXH� VHD� OtFLWR� DSHODU� D� OD� DSOLFDFLyQ� GH� XQD�FOiXVXOD�H[RQHUDGRUD�GH�FDUiFWHU�JHQHUDO���
(VWD�SRVWXUD�HV�GHIHQGLGD�SRU�HO�&RQVHMR�GH�(VWDGR�HQ�VXV�GLFWiPHQHV�Q~P������������GH� IHFKD� ��� GH�PD\R�� \� ������������ GH� ��� GH� RFWXEUH�� ³WUDPLWDGR� HO� FRUUHVSRQGLHQWH�SURFHGLPLHQWR� DGPLQLVWUDWLYR� VH� KD� SRGLGR� FRPSUREDU� TXH� OD� URWXUD� GH� ODV� JDIDV� GHO�DOXPQR�VH�SURGXMR�FRPR�FRQVHFXHQFLD�GH�XQ�JROSH�DFFLGHQWDO��SURGXFLGR�VLQ�FRQH[LyQ�FRQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR� HGXFDWLYR�� D� FX\R� HIHFWR� FRQYLHQH� UHLWHUDU� TXH� QR� FDEH�GHVQDWXUDOL]DU�HO�LQVWLWXWR�GH OD�UHVSRQVDELOLGDG�FRQYLUWLpQGROR�HQ�XQD�HVSHFLH�GH�VHJXUR�D� WRGR� ULHVJR�� TXH� FXEUD� FXDOTXLHU� HYHQWXDOLGDG� TXH� SXHGD� SURGXFLUVH� GHQWUR� GH� ORV�&HQWURV�HVFRODUHV�R�GXUDQWH�HO�GHVDUUROOR�GH�DFWLYLGDGHV�RUJDQL]DGDV�SRU�GLFKRV�&HQWURV�
/D� SDUWLFLSDFLyQ� GHO� LQWHUQR� HQ� HO� SDUWLGR� GH� I~WERO�� GHSRUWH� QR� GHVSURYLVWR� GH� FLHUWD�GXUH]D��OR�IXH�YROXQWDULDPHQWH��GH�PRGR�TXH�DVXPLy�HO�ULHVJR�FRUUHVSRQGLHQWH�HO�FXDO��FRQYHUWLGR� HQ� VLQLHVWUR�� HQ� UD]yQ� GH� DTXHOOD� DVXQFLyQ� QR� SXHGH� GHVSOD]DU� VX�LQGHPQL]DFLyQ�D�OD�$GPLQLVWUDFLyQ�´
,QFOXVR� HQ� DTXHOORV� VXSXHVWRV� HQ� TXH� SXGLHUD� DSUHFLDU� XQD� FXOSD� R� QHJOLJHQFLD� GH� OD�YtFWLPD�HQ�OD�SURGXFFLyQ�GHO�HYHQWR�GDxRVR��WDPSRFR�HO�$\XQWDPLHQWR�HVWDUtD�H[HQWR�GH�UHVSRQVDELOLGDG�� \D� TXH�� FRQVWLWX\H� GRFWULQD� OHJDO� FRQVROLGDG� OD� TXH� HVWDEOHFH� HQWUH�
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RWUDV� 6HQWHQFLDV� GHO� 7ULEXQDO� 6XSUHPR� OD� GH� ��������� ���������� ��������� �������� \��������� TXH� �SURFHGH� PRGHUDU� HO� �TXDQWXP�� LQGHPQL]DWRULR� D� FDUJR� GH� OD�$GPLQLVWUDFLyQ�FXDQGR�D�OD�SURGXFFLyQ�GHO�UHVXOWDGR�GDxRVR�FRQFXUUD��MXQWR�DO�DFWXDU�GH�DTXHOOD� OD� FRQGXFWD� GH� OD� YtFWLPD� R� GH� XQ� WHUFHUR�� FRQ� KHFKRV� TXH� VLQ� HPEDUJR� QR�WHQJDQ� UHOHYDQFLD� VXILFLHQWH� FRPR� SDUD� URPSHU� HO� QH[R� FDXVDO� HQWUH� HO� DFWXDU� GH� OD�$GPLQLVWUDFLyQ�\�HO�UHVXOWDGR�DXQ�FXDQGR�FRRSHUHQ�D�OD�SURGXFFLyQ�GHO�pVWH��
(Q� FRQVHFXHQFLD�� \� KDELGD� FXHQWD� TXH� SRU� LPSHUDWLYR� FRQVWLWXFLRQDO� �DUW�� ����� HO�$\XQWDPLHQWR�GHEH�VHUYLU�FRQ�REMHWLYLGDG�ORV�LQWHUHVHV�JHQHUDOHV�GH�ORV�FLXGDGDQRV��OD�H[LJHQFLD� PXQLFLSDO� GH� TXH� WRGRV� ORV� XVXDULRV� GH� ODV� LQVWDODFLRQHV� GHSRUWLYDV� ±GHSRUWLVWDV� IHGHUDGRV�\�QR�IHGHUDGRV� VXVFULEDQ�XQD�GHFODUDFLyQ�HQ� OD�TXH�PDQLILHVWHQ�FRQWDU�FRQ�XQ�VHJXUR�TXH�FXEUD�ORV�GDxRV�SURSLRV�\�ORV�FDXVDGRV�D�WHUFHURV��MXQWR�FRQ�OD�H[HQFLyQ� JHQHUDO� GH� UHVSRQVDELOLGDG� SDUD� HO� $\XQWDPLHQWR� �DXQTXH� TXLVLHUD�LQWHUSUHWDUVH� TXH� YLHQH� UHIHULGD� ~QLFDPHQWH� D� ORV� GDxRV� SURGXFLGRV� HQ� OD� SUiFWLFD� GHO�I~WERO��EDORQFHVWR��HWF����SRGUtD�JHQHUDU�D� ORV�FLXGDGDQRV�OD�IDOVD�FUHHQFLD�GH�TXH��DQWH��OD�SURGXFFLyQ�GH�XQ�HYHQWR�GDxRVR��QDGD�SXHGHQ�UHFODPDU�IUHQWH�DO�$\XQWDPLHQWR��
3RU�HOOR��OD�XWLOL]DFLyQ�GH�GLFKD�FOiXVXOD�JHQHUDO�TXH�³D�SULRUL´�H[LPH�DO�$\XQWDPLHQWR�GH� UHVSRQVDELOLGDG�� OHMRV�GH� VHUYLU� D� ORV� LQWHUHVHV�JHQHUDOHV�GH� ORV� FLXGDGDQRV�� SDUHFH�TXH�LUtD�HQ�FRQWUD�GH�ORV�PLVPRV��\D�TXH�UHVXOWD�REYLR�UHFRQRFHU�TXH��VLQ�XQ�DGHFXDGR�DVHVRUDPLHQWR�OHJDO�SRU�SDUWH�GH�XQ�H[SHUWR�±DO�TXH�KD\�TXH�SDJDU��� OD�PD\RUtD�GH�ORV�XVXDULRV��DQWH� OD�SURGXFFLyQ�GH�XQ�HYHQWR�GDxRVR��\�KDELHQGR�ILUPDGR�HVD�GHFODUDFLyQ�HQ��OD��TXH��H[LPHQ��DO�$\XQWDPLHQWR�GH�UHVSRQVDELOLGDG��SRGUtDQ��HUUyQHDPHQWH�GHMDU�GH�UHFODPDU�FRQWUD� OD�$GPLQLVWUDFLyQ��TXLHQ��FRQ�HVD�FOiXVXOD�� OHV�KD�SRGLGR�JHQHUDU�XQD�LPSRUWDQWH�FRQIXVLyQ�H�LQGXFLU�DO�HQJDxR��
6L� ELHQ� HV� FLHUWR� TXH� HQ� HO� IRUPXODULR� GH� VROLFLWXG� VH� LQGLFD� TXH� OD� H[HQFLyQ� GH�UHVSRQVDELOLGDG�GHO�$\XQWDPLHQWR�HV�OD�³GHULYDGD�GH�GLFKR�GHSRUWH�R�DFWLYLGDG´��QR�OR�HV�PHQRV�TXH�QR�VH�H[SUHVD�FODUDPHQWH�TXH�VL�HO�GDxR�WLHQH�VX�RULJHQ�HQ�HO�PDO�HVWDGR�R�IXQFLRQDPLHQWR�GH�XQD�LQVWDODFLyQ�PXQLFLSDO�R�VL�FRQFXUUH�HVWD�FLUFXQVWDQFLD�MXQWR�FRQ�OD� SUiFWLFD� GHSRUWLYD�� HO� XVXDULR� SRGUtD� SUHVHQWDU� VX� UHFODPDFLyQ FRQWUD� HO�$\XQWDPLHQWR��SRU�WDQWR��VL�QR�VH�TXLVLHUD�VXSULPLU�OD�UHGDFFLyQ�GHO�WH[WR�DFWXDO��Vt�VHUtD�QHFHVDULD�VX�PRGLILFDFLyQ�SDUD�PDQLIHVWDU�H[SUHVDPHQWH�HO�GHUHFKR�D�UHFODPDU�FRQWUD�HO�$\XQWDPLHQWR�HQ�HVRV�RWURV�VXSXHVWRV��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� ������� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ���OH�UHFRPLHQGR�D�9�6�TXH��HQ� DUDV� GHO� LQWHUpV� JHQHUDO� UHSUHVHQWDGR� SRU� ORV� GHUHFKRV� GH� ORV� XVXDULRV� GH� ODV�LQVWDODFLRQHV�GHSRUWLYDV�D�XQD�LQGHPQL]DFLyQ�HFRQyPLFD�SRU�ORV�GDxRV�\�SHUMXLFLRV�TXH�SXHGDQ�SDGHFHU�SRU�HO�PDO�HVWDGR�R�IXQFLRQDPLHQWR�GH�ODV�LQVWDODFLRQHV��QR�VH�REOLJXH�D�ORV�FLXGDGDQRV�D�VXVFULELU�OD�GHFODUDFLyQ�GH�TXH�³WRGRV�ORV�SDUWLFLSDQWHV�FXHQWDQ�FRQ�XQ�VHJXUR�TXH�FXEUD�ORV�GDxRV�WDQWR�SURSLRV�FRPR�ORV�TXH�VH�SXHGDQ�LUURJDU�D�WHUFHURV��SRU�OR�TXH�FRQ�OD�ILUPD�GH�OD�SUHVHQWH�VROLFLWXG��H[LPH�DO�$\XQWDPLHQWR�GH�FXDOTXLHU�WLSR�GH�UHVSRQVDELOLGDG�GHULYDGD�GH�GLFKR�GHSRUWH�R�DFWLYLGDG´��R�ELHQ��VH�LQGLTXH�H[SUHVDPHQWH�HQ� HO� IRUPXODULR� GH� VROLFLWXG� XWLOL]DGR� SDUD� LQWHUHVDU� HO� XVR� GH� ODV� LQVWDODFLRQHV� GHO�
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SROLGHSRUWLYR�PXQLFLSDO��HO�GHUHFKR�D�UHFODPDU�FRQWUD�HO�$\XQWDPLHQWR�FXDQGR�HO�GDxR�VH�SURGX]FD�SRU�HO�IXQFLRQDPLHQWR�QRUPDO�R�DQRUPDO�GH�ODV�LQVWDODFLRQHV�GHSRUWLYDV��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� GHVHVWLPDFLyQ� VROLFLWXGHV� GH� D\XGD� D�DVRFLDFLRQHV�SRU�SDUWH�GH�OD�&RQVHOOHULD�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV�
³,OPR��6U��
(Q� UHODFLyQ� FRQ� ODV� TXHMDV� GH� UHIHUHQFLD� TXH� QRV� FRQILDURQ� '������� FRPR� HQ�UHSUHVHQWDFLyQ� GH� ODV� $VRFLDFLRQHV� &LXGDGDQDV� GH� &RQVXPLGRUHV� \� 8VXDULRV� GH�&DVWHOOyQ�\�RWURV�FLXGDGDQRV��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�GHO�SDVDGR����GH�MXOLR�
'LFKR LQIRUPH�HV�GHO�VLJXLHQWH�WHQRU�OLWHUDO�
³6H� VROLFLWD� LQIRUPDFLyQ� VREUH� VL� H[LVWH� SUHYLVLyQ� WHPSRUDO� GH� � UHVROYHU� \� QRWLILFDU� OD�UHVROXFLyQ� DO� UHFXUVR� GH� UHSRVLFLyQ� LQWHUSXHVWR� SRU� HO� 6U������� HQ� HO�PHV� GH� RFWXEUH� GH������\��HQ�VX�FDVR��TXH�VH�UHPLWD�FRSLD�GH�OD�PLVPD�
(Q�UHODFLyQ�FRQ�HOOR�GHEHPRV�LQIRUPDUOH�OR�VLJXLHQWH�
7DO� \� FRPR� VHxDOiEDPRV� HQ� QXHVWUR� HVFULWR� GH� ��� GH�PD\R� GH� ����� TXH� GLR� OXJDU� DO�DUFKLYR�GH�OD�TXHMD�Q����������D�OD�KRUD�GH�FRQFHGHU�ODV�D\XGDV��OD�$GPLQLVWUDFLyQ�VH�KD�DFRJLGR� DO� VLVWHPD� GH� YDORUDFLyQ�� SDUD� FRQFHGHUODV� D� DTXHOODV� VROLFLWXGHV� PHMRU�YDORUDGDV�� FRQ� DUUHJOR� D� ORV� FULWHULRV� HVSHFtILFRV� TXH�� HQ� HVWH� DVXQWR�� KDQ� VLGR�HVWDEOHFLGRV�SRU� OD�&RPLVLyQ�(YDOXDGRUD� UHXQLGD� HQ� IHFKD����GH� VHSWLHPEUH�GH�������FX\D�DFWD�REUD�HQ�HO�H[SHGLHQWH�
'LFKRV�FULWHULRV�VRQ�ORV�VLJXLHQWHV�
3ULPDU� ODV� VROLFLWXGHV�GH�D\XGDV�SUHVHQWDGDV�SRU� ODV�)HGHUDFLRQHV�GH�$VRFLDFLRQHV�GH�9HFLQRV�� HVSHFLDOPHQWH� DTXHOODV� FX\R� iPELWR� VHD� HO� GH� WRGR� HO� WHUULWRULR� GH� OD�&RPXQLGDG�9DOHQFLDQD��DO�HQWHQGHU�TXH�IRPHQWiQGRODV�VH�EHQHILFLDQ�LQGLUHFWDPHQWH�XQ�PD\RU�Q~PHUR�GH�DVRFLDFLRQHV�
3ULPDU� HVSHFLDOPHQWH� ODV� VROLFLWXGHV� GH� ODV� RUJDQL]DFLRQHV� YHFLQDOHV� FX\D� DFWLYLGDG�IDFLOLWH� HQ� PD\RU� PHGLGD� OD� SDUWLFLSDFLyQ� GH� ORV� FLXGDGDQRV� YDOHQFLDQRV� HQ� OD� YLGD�SROtWLFD��HFRQyPLFD��FXOWXUDO�\�VRFLDO�GH�VX�iPELWR�WHUULWRULDO�
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3ULPDU� HVSHFLDOPHQWH� ODV� VROLFLWXGHV� GH� ODV� RUJDQL]DFLRQHV� YHFLQDOHV� TXH� KD\DQ�SUHVHQWDGR�SUR\HFWRV�LQQRYDGRUHV�HQFDPLQDGRV�DO�GHVDUUROOR�LQWHJUDO�GH�ORV�FLXGDGDQRV�\�D�OD�VDWLVIDFFLyQ�GH�VXV�QHFHVLGDGHV�EiVLFDV�
6H� VXEYHQFLRQDUiQ� ~QLFDPHQWH� ORV� SUR\HFWRV� VHOHFFLRQDGRV� \� TXH� VH� FRQVLGHUHQ�³SULRULWDULRV´�GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�ORV�FULWHULRV�DQWHULRUHV�KDVWD�DJRWDU�OD�FRQVLJQDFLyQ�SUHVXSXHVWDULD��VLQ�UHDOL]DU�HO�SURUUDWHR�FRQWHPSODGR�HQ�HO�SiUUDIR�VHJXQGR�GHO� DUWtFXOR� �� GH� OD� 2UGHQ� GH� ��� GH� PD\R� GH� ����� GHO� &RQVHOOHU� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�3~EOLFDV��SRU� OD�TXH�VH�HVWDEOHFHQ� ODV�EDVHV�\�VH�FRQYRFDQ�D\XGDV�D�IHGHUDFLRQHV�\�DVRFLDFLRQHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�HO�HMHUFLFLR������
<D�HQ�OD�FRQWHVWDFLyQ�D�OD�VROLFLWXG�IRUPXODGD�SRU�HO�6U�������VH�OH�LQGLFy�TXH�HO�SURJUDPD�SURSXHVWR� SRU� HO� UHFXUUHQWH� IXH� YDORUDGR� SRVLWLYDPHQWH� HQ� VX� FRQMXQWR� SHUR� GDGD� OD�OLPLWDFLyQ� SUHVXSXHVWDULD� \� HO� Q~PHUR� GH� VROLFLWXGHV� UHFLELGDV�� VH� FRQVLGHUDURQ�SULRULWDULRV�RWURV�SURJUDPDV�TXH�VH�DMXVWDQ�PiV�D�OD�ILQDOLGDG�VRFLDO�\�D�ORV�FULWHULRV�GH�OD�2UGHQ�\�GH�OD�&RPLVLyQ�GH�9DORUDFLyQ�
5HVSHFWR�D�OD�UHVROXFLyQ�GHO�UHFXUVR�GH�UHSRVLFLyQ�LQWHUSXHVWR�SRU�HO�6U��������TXHUHPRV�HIHFWXDUOH�OD�VLJXLHQWH�FRQVLGHUDFLyQ�
+DELHQGR� WUDQVFXUULGR� HO� SOD]R� SDUD� UHVROYHU� \� QRWLILFDU� ORV� UHFXUVRV� GH� UHSRVLFLyQ� \�WHQLHQGR�HQ�FXHQWD�HO�VHQWLGR�GHVHVWLPDWRULR�GH�OD�IDOWD�GH�UHVROXFLyQ�GHO�FLWDGR�UHFXUVR��QR� VH� FRQVLGHUD� FRQYHQLHQWH� UHVROYHU� HQ� HO� PRPHQWR� DFWXDO�� \� HOOR� SHVH� D� TXH� HVWD�'LUHFFLyQ�*HQHUDO� HV� FRQVFLHQWH�GH� OD�REOLJDFLyQ�GH� OD�$GPLQLVWUDFLyQ�GH� UHVROYHU� HQ�WRGR� FDVR�� GDGR� TXH� OD� UHVROXFLyQ� GHO� UHFXUVR� GH� UHSRVLFLyQ� VHJXLUtD� VLHQGR�GHVHVWLPDWRULD� SXHVWR� TXH� HO� FULWHULR�PDQWHQLGR� HQ� OD� UHVROXFLyQ� GH� ODV� D\XGDV� QR� KD�FDPELDGR´�
$O UHVSHFWR�FRQYLHQH� WHQHU�SUHVHQWH�TXH�D� WHQRU�GH� OR�GLVSXHVWR�SRU�HO� DUWtFXOR����GHO�(VWDWXWR� GH� $XWRQRPtD� \� ����� GH� OD� /H\� 9DOHQFLDQD� �������� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ��HO�6tQGLF�GH�*UHXJHV�WLHQH�FRPR�IXQFLyQ�HVHQFLDO�OD�GHIHQVD�GH�ORV�GHUHFKRV�\� OLEHUWDGHV� FRPSUHQGLGRV� SRU� ORV� 7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH�$XWRQRPtD�� (Q� HVWH� VXSXHVWR� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� GHVFULWD� SRGUtD� DIHFWDU� DO�GHUHFKR�FRQVWLWXFLRQDO�GH�ORV�FLXGDGDQRV�SURPRWRUHV�GH�HVWDV�TXHMDV�D�REWHQHU�OD�WXWHOD�HIHFWLYD�GH�ORV�MXHFHV�\�WULEXQDOHV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV��UHFRQRFLGR�SRU�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ��7DPELpQ�FRQVWLWX\H�FRPSHWHQFLD�GHO�6tQGLF� GH� *UHXJHV� SUHYLVWD� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� ³9HODU� SRUTXH� OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH��HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVRV�TXH�OH�KD\DQ�VLGR�IRUPXODGRV´��
(Q�HVWH�VHQWLGR��UHVXOWD�FRQVWDWDEOH�TXH�SRU�HO�6U�������VH�LQWHUSXVR�UHFXUVR�GH�UHSRVLFLyQ�UHODWLYR� DO� REMHWR� GH� OD� SUHVHQWH� TXHMD� HQ� WLHPSR� \� IRUPD� KiELO� DO� HIHFWR� FRPR� DVt�UHFRQRFH�HQ�VX�LQIRUPH��SRU�OR�TXH�UHVXOWDQ�GH�DSOLFDFLyQ�ORV�VLJXLHQWHV�SUHFHSWRV�GH�OD�/H\���������
'H�XQD�SDUWH��OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�FLWDGD�/H\����������HQ�SXQWR�TXH�HQ�ORV� UHFXUVRV� DGPLQLVWUDWLYRV� GH� UHSRVLFLyQ� OD� $GPLQLVWUDFLyQ� DFWXDQWH� GLVSRQH� GH� XQ�SOD]R�Pi[LPR�³SDUD�GLFWDU�\�QRWLILFDU�OD�UHVROXFLyQ�GHO�UHFXUVR´�GH�XQ�PHV�D�SDUWLU�GHO�
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GtD�VLJXLHQWH�D�VX�LQWHUSRVLFLyQ�\��HQ�HVWH�FDVR��GLFKR�UHFXUVR�DGPLQLVWUDWLYR�VH�LQWHUSXVR�HQ�HO�PHV�GH�RFWXEUH�VLQ TXH�VH�GLFWDUD�UHVROXFLyQ�
'H� RWUR� ODGR�� HO� DUWtFXOR� ��� GH� OD� /H\� �������� SUHVFULEH� HQ� VX� SiUUDIR� ��� TXH� HO�WUDQVFXUVR� GHO� DOXGLGR� SOD]R� VLQ� GLFWDU� UHVROXFLyQ� SRU� OD�$GPLQLVWUDFLyQ� GHWHUPLQD� OD�GHVHVWLPDFLyQ� SUHVXQWD� GH� OR� VROLFLWDGR� HQ� HO� UHFXUVR� HQ� FXHVWLyQ�� SHUR� QR� HV� PHQRV�FLHUWR�TXH�GLFKR�SUHFHSWR�HQ�VXV�SiUUDIRV����\����FRQWHPSOD�HO�GHEHU�LQH[FXVDEOH�GH�OD�$GPLQLVWUDFLyQ� DFWXDQWH� GH� GLFWDU� HQ� WRGR� FDVR� UHVROXFLyQ� WDUGtD�� HV� GHFLU�� IXHUD� GHO�DOXGLGR�SOD]R�GHO�PHV��(Q�FRQFUHWR��HVWDEOHFH�HO�DUWtFXOR������±E��GH�OD�/H\���������
³(Q� ORV� FDVRV� GH� GHVHVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� OD� UHVROXFLyQ� H[SUHVD�SRVWHULRU� DO� YHQFLPLHQWR� GHO� SOD]R� VH� DGRSWDUi� SRU� OD�$GPLQLVWUDFLyQ� VLQ� YLQFXODFLyQ�DOJXQD�DO�VHQWLGR�GHO�VLOHQFLR´�
(VWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�HO�PHULWDGR�GHEHU�OHJDO�FREUD�PD\RU�VHQWLGR�\�IXHU]D��VL�FDEH�� FXDQGR� DGHPiV� VX� FXPSOLPLHQWR� FRDG\XYD� D� OD� SURWHFFLyQ� HIHFWLYD� GHO� GHUHFKR�FRQVWLWXFLRQDO� UHFRQRFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� \� VH� WUDGXFH� HQ� XQD�PDQLIHVWDFLyQ�GHO�SULQFLSLR�GH�VHJXULGDG�MXUtGLFD�HQ�HO�DFWXDU�DGPLQLVWUDWLYR�FRQVDJUDGR�HQ� HO� DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�� \D�TXH� D� WHQRU�GH� OR� FRQWHPSODGR� HQ� HO� DUWtFXOR������ GH� OD� /H\� �������� OD� QRWLILFDFLyQ� GH� OD� UHVROXFLyQ� DGRSWDGD� GHEHUi� FXPSOLU� ORV�UHTXLVLWRV� SUHYLVWRV� HQ� GLFKR� SiUUDIR� \� SUHFHSWR� \� OD� UHVROXFLyQ� TXH� VH� GLFWH� GHEH�DMXVWDUVH�DO�SULQFLSLR�GH�FRQJUXHQFLD�HQ�OR�VROLFLWDGR�D�WHQRU�GHO�DUWtFXOR�����GH�OD�/H\���������
$QWH� OR� H[SXHVWR�� \� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�9DOHQFLDQD� ��������� OH� UHFXHUGR� HO� REOLJDWRULR� FXPSOLPLHQWR� GH� OR� SUHYLVWR� HQ� OD�OHJLVODFLyQ� DSOLFDEOH� PHQFLRQDGD� GH� GLFWDU� UHVROXFLyQ� \� QRWLILFDUOD� HQ� IRUPD� DO�FLXGDGDQR�TXH�LQWHUSXVR�HO�SUHFLWDGR�UHFXUVR�DGPLQLVWUDWLYR�GH�UHSRVLFLyQ��DVt�FRPR��D�WRGRV� ORV� FLXGDGDQRV� TXH� LQWHUSXVLHURQ� WDPELpQ� GLFKR� UHFXUVR� DGPLQLVWUDWLYR� \� TXH�UHVXOWDQ� VHU� ORV� TXH� SURPRYLHURQ� ODV� UHVWDQWHV� FLQFR� TXHMDV� TXH� VH� DOXGHQ� HQ� OD�UHIHUHQFLD�GH�HVWD�FRPXQLFDFLyQ�
/R�TXH� VH� OH�FRPXQLFD�SDUD� VX�FRQRFLPLHQWR�\�TXH�HQ�HO�SOD]R�GH�XQ�PHV�QRV� UHPLWD�LQIRUPH�VREUH�VL�DFHSWD�HO�WUDQVFULWR�UHFRUGDWRULR�GH�FXPSOLPLHQWR�GH�GHEHU�OHJDO�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FDGXFLGDG� H[SHGLHQWH� VDQFLRQDGRU� HQ�PDWHULD� GH� WUDQVSRUWH� LQVWUXLGR� SRU� OD� &RQVHOOHULD� GH� ,QIUDHVWUXFWXUDV� \�7UDQVSRUWHV�
³+EOH��6U��
(O� UHIHULGR� H[SHGLHQWH� GH� TXHMD� YHUVD� VREUH� OD� LPSRVLFLyQ� GH� XQD� PXOWD� PHGLDQWH�UHVROXFLyQ� VDQFLRQDGRUD� GH� ��� GH� DEULO� GH� ������ SRU� OD� SUHVXQWD� FRPLVLyQ� GH� XQD�LQIUDFFLyQ� PX\� JUDYH� FRQVLVWHQWH� HQ� OD� LQDGHFXDGD� HVWLED� GH� ODV� PHUFDQFtDV�WUDQVSRUWDGDV��TXH�HO�VDQFLRQDGR�'�������FRQVLGHUD�LQMXVWLILFDGD��\D�TXH��FRQ�IHFKD����GH�IHEUHUR�GH�������SUHVHQWy�XQ�SOLHJR�GH�GHVFDUJR�TXH�KD�VLGR�UHFKD]DGR�VLQ�H[SUHVDU�OD�
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PiV� PtQLPD� MXVWLILFDFLyQ�� DO� XWLOL]DU� XQ� PRGHOR� WLSR� R� HVWHUHRWLSDGR� GH� UHVROXFLyQ�VDQFLRQDGRUD���
(O�-HIH�GHO�6HUYLFLR�7HUULWRULDO�GH�7UDQVSRUWHV�GH�9DOHQFLD��HQ�LQIRUPH�GH�IHFKD����GH�MXOLR� GH� ������ UHFRQRFH� H[SUHVDPHQWH� ORV� VLJXLHQWHV� KHFKRV� LPSRUWDQWHV� SDUD� OD�UHVROXFLyQ�GHO�H[SHGLHQWH�GH�TXHMD���
³� � &RQ� IHFKD�GH����GH� VHSWLHPEUH�GH������ VH� OHYDQWy�EROHWtQ�GH�GHQXQFLD�SRU� OOHYDU�H[FHVR�GH�FDUJD�QR�VXMHWD�GH�IRUPD�FRUUHFWD�
(O�DFXHUGR�GH�LQLFLDFLyQ�VH�DGRSWy�HO����GH�GLFLHPEUH�GHO�PLVPR�DxR�
/D�QRWLILFDFLyQ�VH�SUDFWLFy�HQ�HO�GRPLFLOLR�GHO�LQWHUHVDGR�HO�GtD����GH�IHEUHUR�GH������
6L� ELHQ� VH� UHPLWLHURQ�SRU� FRUUHR� FHUWLILFDGR� ODV� DOHJDFLRQHV� DO� H[SHGLHQWH� VDQFLRQDGRU�LQFRDGR��pVWDV�QR�WXYLHURQ�HQWUDGD�HQ�HVWRV�6HUYLFLRV�7HUULWRULDOHV�
&RQ�IHFKD�GH����GH�DEULO�GH�������DQWH�OD�DXVHQFLD�GH�DOHJDFLRQHV��VH�GLFWy�UHVROXFLyQ��GH�OD�FXDO�QR�FRQVWD�KDVWD�OD�IHFKD�OD�UHFHSFLyQ�GH�OD�PLVPD�SRU�SDUWH�GHO�LQWHUHVDGR´�
7HQLHQGR�HQ�FXHQWD�HVWRV�KHFKRV�LQGLVFXWLGRV��KDEUtD�TXH�WUDHU�D�FRODFLyQ�OR�GLVSXHVWR�SRU�HO� DUW��������GH� OD�/H\����������GH����GH� MXOLR��GH�2UGHQDFLyQ�GH� ORV�7UDQVSRUWHV�7HUUHVWUHV�� \D�TXH�� FRPR�UHVXOWDGR�GH�VX�DSOLFDFLyQ��VH�SRGUtD�DSUHFLDU� OD�SUHVFULSFLyQ�GH�OD�LQIUDFFLyQ�LPSXWDGD��SXHVWR�TXH��GHVGH�HO����GH�VHSWLHPEUH�GH�������IHFKD�HQ�TXH�VH�FRPHWH�OD�PLVPD��\�OD�QRWLILFDFLyQ�GH�OD�LQFRDFLyQ�GHO�H[SHGLHQWH�VDQFLRQDGRU��HO����GH� IHEUHUR�GH������� KDEUtD� WUDQVFXUULGR� HQ� H[FHVR� HO� SOD]R�Pi[LPR�GH� WUHV�PHVHV� VLQ�LQWHUUXSFLyQ�DOJXQD��
³/DV�LQIUDFFLRQHV�GH�OD�OHJLVODFLyQ�UHJXODGRUD�GH�ORV�WUDQVSRUWHV�WHUUHVWUHV�SUHVFULEHQ�D�ORV� WUHV� PHVHV� GH� KDEHUVH� FRPHWLGR�� VL� DQWHV� GH� WUDQVFXUULGR� GLFKR� SOD]R� QR� VH� KD�QRWLILFDGR�DO�SUHVXQWR�UHVSRQVDEOH�OD�LQFRDFLyQ�GHO�H[SHGLHQWH�VDQFLRQDGRU����HO�SOD]R�GH�SUHVFULSFLyQ� GH� ODV� LQIUDFFLRQHV� VH� LQWHUUXPSLUi�� HQ� WRGR� FDVR�� FXDQGR� KD\DQ� GH�SUDFWLFDUVH� DFWXDFLRQHV�� TXH� GHEHUiQ� ILJXUDU� GH� IRUPD� H[SUHVD� HQ� HO� H[SHGLHQWH��HQFDPLQDGDV� D� DYHULJXDU� OD� LGHQWLGDG� R� GRPLFLOLR� GHO� GHQXQFLDGR� R� FXDOTXLHU� RWUD�FLUFXQVWDQFLD�QHFHVDULD�SDUD�FRPSUREDU�\�FDOLILFDU�OD�LQIUDFFLyQ�´
$VLPLVPR��DKRQGDQGR�PiV�HQ�HVWD�FXHVWLyQ��\�FRPR�TXLHUD�TXH�HO�DUW��������GH�OD�/H\����������QRV�UHPLWH�DO�5'������������GH���GH�DJRVWR��3URFHGLPLHQWR�SDUD�HO�HMHUFLFLR�GH� OD� SRWHVWDG� VDQFLRQDGRUD�� WDPELpQ� VH� OOHJDUtD� D� LGpQWLFR� UHVXOWDGR� GH� DUFKLYDU� ODV�DFWXDFLRQHV��HQ�DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�ORV�VLJXLHQWHV�SUHFHSWRV�
³7UDQVFXUULGRV�GRV�PHVHV�GHVGH�OD�IHFKD�HQ�TXH�VH�LQLFLy�HO�SURFHGLPLHQWR�±HQ�QXHVWUR�FDVR�� HO� ��� GH� GLFLHPEUH� GH� ����� VLQ� KDEHUVH� SUDFWLFDGR� OD� QRWLILFDFLyQ� GH� pVWH� DO�LPSXWDGR� ±VH� UHFLEH� HO� ��� GH� IHEUHUR� GH� ������� VH� SURFHGHUi� DO� DUFKLYR� GH� ODV�DFWXDFLRQHV��QRWLILFiQGRVHOR�DO�LPSXWDGR´��DUW������GHO�5'������������
³6L�QR�KXELHVH�UHFDtGR�UHVROXFLyQ�±VH�UHFRQRFH�SRU�OD�$GPLQLVWUDFLyQ�HQ�VX�LQIRUPH�GH����GH�MXOLR�GH������TXH�WRGDYtD�QR�FRQVWD�VX�UHFHSFLyQ�SRU�HO�LQWHUHVDGR� WUDQVFXUULGRV�
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VHLV� PHVHV� GHVGH� OD� LQLFLDFLyQ� ±��� GH� GLFLHPEUH� GH� ������� WHQLHQGR� HQ� FXHQWD� ODV�SRVLEOHV�LQWHUUXSFLRQHV�GH�VX�FyPSXWR�SRU�FDXVDV�LPSXWDEOHV�D�ORV�LQWHUHVDGRV�R�SRU�OD�VXVSHQVLyQ�GHO�SURFHGLPLHQWR�D�TXH�VH�UHILHUHQ�ORV�DUWV����\���±OR�TXH�QR�HV�HO�FDVR���VH�LQLFLDUi�HO�FyPSXWR�GHO�SOD]R�GH�FDGXFLGDG�HVWDEOHFLGR�HQ�HO�DUW�������GH�OD�/H\���������±VXSULPLGR� SRU� OD� /H\� ��������� 7UDQVFXUULGR� HO� SOD]R� GH� FDGXFLGDG� GH� �� PHVHV�� HO�yUJDQR�FRPSHWHQWH�HPLWLUi��D�VROLFLWXG�GHO�LQWHUHVDGR��FHUWLILFDFLyQ�HQ�OD�TXH�FRQVWH�TXH�KD�FDGXFDGR�HO�SURFHGLPLHQWR�\�VH�KD�SURFHGLGR�DO�DUFKLYR�GH�ODV�DFWXDFLRQHV´��DUW�������GHO�5'������������
(O�DUW�����GH�OD�/H\����������UHODWLYR�D�OD�IDOWD�GH�UHVROXFLyQ�H[SUHVD�HQ�SURFHGLPLHQWRV�LQLFLDGRV�GH�RILFLR��VDQFLRQDGRU��HQ�QXHVWUR�FDVR��H[LJH�TXH��GHQWUR�GHO�SOD]R�Pi[LPR�SDUD�UHVROYHU��QR�VRODPHQWH�VH�KD\D�GLFWDGR�OD�UHVROXFLyQ�±DTXt�FRQ�IHFKD����GH�DEULO�GH��������VLQR�OR�TXH�HV�PiV�LPSRUWDQWH��TXH�GHQWUR�GH�HVH�SOD]R�Pi[LPR�GH���PHVHV��VH�KD\D�QRWLILFDGR�DO�LQWHUHVDGR��OR�TXH�HQ�QXHVWUR�FDVR�WRGDYtD�QR�VH�KD�SURGXFLGR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� ������� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� � GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�+��TXH��SUHYLD� FRQVWDWDFLyQ� GH� OD FDGXFLGDG� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�� VH� SURFHGD� DO�DUFKLYR�GH�ODV�DFWXDFLRQHV���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUDQR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� UHVSRQVDELOLGDG� SDWULPRQLDO� GHO�$\XQWDPLHQWR�GH�&DVWHOOyQ�SRU�FDtGD�VXIULGD�HQ�OD�YtD�S~EOLFD�
³6U��
'xD������� VH� GLULJLy� D� HVWD� ,QVWLWXFLyQ� GDGD� VX� GLVFRQIRUPLGDG� FRQ� OD� UHVROXFLyQ�GHVHVWLPDWRULD� GHO� H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO�� DELHUWR� FRQ� PRWLYR� GH�GHWHUPLQDGRV� GDxRV� VXIULGRV� HQ� OD� YtD� S~EOLFD� GHELGR� D� OD� FDtGD� VXIULGD� SRU� OD� FLWDGD�FLXGDGDQD�
$� OD�YLVWD�GH� OD�GRFXPHQWDFLyQ�TXH�REUD� HQ� HVWH� H[SHGLHQWH�� UHVXOWDQ� FRQVWDWDEOHV� ORV�VLJXLHQWHV�H[WUHPRV�
&RQ�IHFKD���GH�QRYLHPEUH�GH������OD�6UD�������VXIULy XQD�FDtGD�HQ�OD�YtD�S~EOLFD��HQ�XQ�GHVQLYHO�GH� OD�$YHQLGD�9DOHQFLD�D� OD�DOWXUD�GHO�Q~PHUR�����eVWH� LQFLGHQWH� OH�RFDVLRQy�GLYHUVRV�GDxRV�FRUSRUDOHV��VHJ~Q�FRQVWD�HQ�ORV�GLYHUVRV�SDUWHV�PpGLFRV�DSRUWDGRV�SRU�OD�UHIHULGD�FLXGDGDQD��/D�FLUFXQVWDQFLD��ORFDOL]DFLyQ�\�YHUDFLGDG�GH�OD�FDtGD�QR�IXH�SXHVWD�HQ�GXGD�HQ�QLQJ~Q�PRPHQWR�SRU�OD�&RUSRUDFLyQ��
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3RVWHULRUPHQWH�� HO� ��� GH� MXQLR� GH� ������ OD� 6UD������� SUHVHQWD� XQ� HVFULWR� DQWH� HVH�$\XQWDPLHQWR�VROLFLWDQGR�OD�LQFRDFLyQ�GH�XQ�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�FRQ�HO�ILQ�GH�TXH�VH�OH�LQGHPQL]DUD�HFRQyPLFDPHQWH�SRU�ORV�GDxRV�VXIULGRV�
(Q� HO� ,QIRUPH� 7pFQLFR� 0XQLFLSDO� GH� ��� GH� MXOLR� GH� ����� VH� UHDOL]D� XQD� VXFLQWD�GHVFULSFLyQ� GH� OD� DFHUD� \� VH� GLFH� OLWHUDOPHQWH�� ³3HUVRQDGR� HQ� HO� OXJDU� LQGLFDGR� PiV�DUULED�VH�FRPSUXHED�TXH�OD�DFHUD�TXH�GD�IUHQWH�DO�Q�����HV�FRUUHFWD��FRQ�XQD�DQFKXUD�GH������PHWURV�\�XQ�GHVQLYHO�KDFLD�OD�FDO]DGD�GH�DSUR[LPDGDPHQWH�XQ��������&ROLQGDQWH�DO�Q������ HO����� H[LVWH�XQ� WDOOHU�GH�FKDSD� \�SLQWXUD��7DOOHU�0���GRQGH�TXHGD�FRUWDGD� OD�DFHUD� TXHGDQGR� XQ� SDVR� D� QLYHO� GH� FDO]DGD� SDUD� DFFHGHU� YHKtFXORV� DO� SURSLR� WDOOHU��H[LVWLHQGR� GHVGH� KDFH� XQ�PtQLPR� GH� ��� DxRV��$� OR� ODUJR� GH� OD�$YHQLGD� GH�9DOHQFLD�H[LVWHQ�DFFHVRV�D�LQPXHEOHV�GH�ODV�PLVPDV�FDUDFWHUtVWLFDV´�
0HGLDQWH� HVFULWR� GH� ��� GH� QRYLHPEUH� GH� ���� OD� &RPLVLyQ� GH� JRELHUQR� GH� HVH�$\XQWDPLHQWR� UHVROYLy� HO� H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� GH� IRUPD�GHVHVWLPDWRULD� SRU� FRQVLGHUDU� TXH� OD� 6UD������� QR� DSRUWy� QLQJXQD� SUXHED� SHULFLDO� TXH�UHEDWLHUD� HO� LQIRUPH� DQWHV� FLWDGR�� EDViQGRVH� SRU� WDQWR� HQ� HO� FRQWHQLGR� GHO�PLVPR�� (O�SRVWHULRU�UHFXUVR�GH�UHSRVLFLyQ�IXH�GHVHVWLPDGR�
(Q�HVWH�VHQWLGR�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�HVSDxROD�GLVSRQH�³/RV�SDUWLFXODUHV��HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�SRU� OD� OH\�� WHQGUiQ�GHUHFKR� D� VHU� LQGHPQL]DGRV� �SRU� WRGD��OHVLyQ�TXH�VXIUDQ�HQ�FXDOTXLHUD�GH�VXV�ELHQHV�\�GHUHFKRV��VDOYR�HQ�ORV�FDVRV�GH�IXHU]D�PD\RU�� VLHPSUH� TXH� OD� OHVLyQ� VHD� FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV�S~EOLFRV´�� /D� &RQVWLWXFLyQ� HVSDxROD� KD� HOHYDGR� GH� HVWH� PRGR� DO� Pi[LPR� UDQJR� OD�UHVSRQVDELOLGDG� SDWULPRQLDO� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� H[FOX\HQGR� ORV� FDVRV� GH�IXHU]D�PD\RU�\�UHPLWLpQGRVH�DO�SRVWHULRU�GHVDUUROOR�OHJLVODWLYR�GHO�SUHFHSWR�
3RU�RWUR�ODGR�HO�DUWtFXOR����GH�OD�/H\���������GH���GH�DEULO��UHJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ� /RFDO�� VH� UHPLWH� HQ� HVWD� PDWHULD� D� OR� TXH� HVWDEOH]FD� OD� OHJLVODFLyQ� JHQHUDO�VREUH�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�TXH��HQ�OD�DFWXDOLGDG��YLHQH�FRQWHPSODGR�HQ�OD�/H\��������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
(Q� SDUWLFXODU�� HO� DUWtFXOR� ���� GH� OD� /H\� �������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�HVWDEOHFH�
³��� /RV� SDUWLFXODUHV� WHQGUiQ� GHUHFKR� D� VHU� LQGHPQL]DGRV� SRU� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV� FRUUHVSRQGLHQWHV�� GH� WRGD� OHVLyQ� TXH� VXIUDQ� HQ� FXDOTXLHUD� GH� VXV� ELHQHV� \�GHUHFKRV�� VDOYR�HQ� ORV�FDVRV�GH� IXHU]D�PD\RU�� VLHPSUH�TXH� OD� OHVLyQ� VHD�FRQVHFXHQFLD�GHO�IXQFLRQDPLHQWR�QRUPDO�R�DQRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV�
��� (Q� WRGR� FDVR�� HO� GDxR� DOHJDGR� KDEUi� GH� VHU� HIHFWLYR�� HYDOXDEOH� HFRQyPLFDPHQWH� H�LQGLYLGXDOL]DGR�FRQ�UHODFLyQ�D�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV��´�
$VLPLVPR�� UHFRUGDU� TXH� HO� SURFHGLPLHQWR� SDUD� KDFHU� HIHFWLYD� OD� UHVSRQVDELOLGDG�SDWULPRQLDO� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� DSDUHFH� UHJXODGR� SRU� HO� 5HDO� 'HFUHWR�



���

����������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�3URFHGLPLHQWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�PDWHUD�GH�5HVSRQVDELOLGDG�3DWULPRQLDO�
$FWXDOPHQWH�OD�UHVSRQVDELOLGDG�SDWULPRQLDO�VH�FRQILJXUD�FRQ�XQ�FDUiFWHU�REMHWLYR��DVt�VH�YLHQH� HVWDEOHFLHQGR�GHVGH� OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH� DEULO� GH�������HVWDEOHFH�HO�VLJXLHQWH�WHQRU�OLWHUDO��³��KDQ�GHVSOD]DGR�HO�IXQGDPHQWR�MXUtGLFR�GH�DTXpOOD��GHVGH�ORV�HOHPHQWRV�GH�©LOLFLWXGª�\�©FXOSDª�EDVDGRV�~QLFDPHQWH�HQ�OD�DQWLMXULGLFLGDG�GH�OD�FRQGXFWD�VXEMHWLYD�GHO�DJHQWH�PDWHULDO�GRQGH� OD�KDEtD�VLWXDGR� OD�GRFWULQD�\�GHUHFKR�SRVLWLYR�DQWHULRU��DUWtFXORV������\������GHO�&yGLJR�&LYLO���SDUD�IXQGDUOD�HQ�HO�HOHPHQWR�GH� ©OHVLyQª� FRPR� GHWHUPLQDQWH� HVHQFLDO� GH� GLFKD� UHVSRQVDELOLGDG� SDWULPRQLDO�WUDVODGiQGROD� DO� GDWR� REMHWLYR� GHO� SDWULPRQLR� GDxDGR� GHO� SDUWLFXODU� SRU� HO�IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� ORV� VHUYLFLRV� S~EOLFRV�� FRQVLGHUDGRV� pVWRV� HQ� VX�PiV�DPSOLR�VHQWLGR��GH�IRUPD�TXH��WRGR�GDxR�R�GHWULPHQWR�SDWULPRQLDO�HQ�VXV�ELHQHV�\�GHUHFKRV� TXH� VXIUDQ� ORV� SDUWLFXODUHV� D� FDXVD� GH� UHIHULGD� DFWLYLGDG� LPSXWDEOH� D� OD�$GPLQLVWUDFLyQ�� VLQ� HQFRQWUDU� VX� FDXVD� HQ� XQD� IXHU]D�PD\RU� DMHQD� D� DTXpOOD� VHUi� XQD�OHVLyQ� R� SHUMXLFLR� LQMXVWR� TXH�� SRU� VX� SURSLD� YLUWXDOLGDG�� WHQGHUi� D� VX� QHFHVDULD�UHSDUDFLyQ�� JHQHUDQGR� HQ� SULQFLSLR� HQ� OD� $GPLQLVWUDFLyQ� XQ� GHEHU� GH� UHVDUFLPLHQWR�PDWHULDO� R� HFRQyPLFR�� TXH� HV� HQ� OR� TXH� VH� FRQFUHWD� HO� FRQFHSWR� GH UHVSRQVDELOLGDG�SDWULPRQLDO GH�OD�$GPLQLVWUDFLyQ��´�
/D�MXULVSUXGHQFLD�KD�YHQLGR�SHUILODQGR�ORV�UHTXLVLWRV�REMHWLYRV�GH�HVWD�UHVSRQVDELOLGDG�SDWULPRQLDO�TXH�VH�FRQFUHWDQ�HQ�ORV�VLJXLHQWHV�
(Q�SULPHU�OXJDU�� OD�H[LVWHQFLD�GH�XQD�OHVLyQ�SDWULPRQLDO��HQ�FXDOTXLHUD�GH�ORV�ELHQHV�\�GHUHFKRV�GHO�DIHFWDGR��TXH�VHD�HIHFWLYD��HYDOXDEOH�HFRQyPLFDPHQWH�H�LQGLYLGXDOL]DGD�HQ�UHODFLyQ�D�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�
(Q�VHJXQGR�OXJDU��OD�DQWLMXULFLGDG�GH�OD�OHVLyQ��GHULYDGD�GHO�KHFKR�GH�TXH�HO�VXMHWR�TXH�OD� SDGHFH� QR� WHQJD� HO� GHEHU� MXUtGLFR� GH� VRSRUWDUOD�� DEVWUDFFLyQ� KHFKD� GH� TXH� VHD�FRQIRUPH�R�FRQWUDULD�D�GHUHFKR�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�TXH�OD�JHQHUH�
(O� WHUFHU� UHTXLVLWR� FRPSUHQGH� OD� FLUFXQVWDQFLD� GH� TXH� HO� GDxR� VHD� LPSXWDEOH� D� XQD�$GPLQLVWUDFLyQ� 3~EOLFD�� FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� XQ�VHUYLFLR�S~EOLFR��HQWHQGLGR�HQ�HO�PiV�DPSOLR�VHQWLGR�GH�IXQFLyQ�DGPLQLVWUDWLYD�
3RU� ~OWLPR� HV� QHFHVDULR� TXH� H[LVWD� XQD� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� OD� DFWLYLGDG�DGPLQLVWUDWLYD��SRU�DFFLyQ�X�RPLVLyQ��\�HO�UHVXOWDGR�GDxRVR�JHQHUDGR�DO�SDWULPRQLR�GHO�SDUWLFXODU��FRQ�H[FOXVLyQ�GH�ORV�FDVRV�GH�IXHU]D�PD\RU�
$� OD� OX]� GH� WDOHV� FRQVLGHUDFLRQHV� DO� DQDOL]DU� OD� PRWLYDFLyQ� GH� OD� UHVROXFLyQ� GLFWDGD�GHVHVWLPDQGR�OD�SHWLFLyQ�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�GH�OD�6UD�������VH�REVHUYD�TXH�OD�FDXVD� SRU� OD� TXH� VH� GHVHVWLPD� OD� SUHWHQVLyQ� FRQVLVWH� HQ� HO� ~OWLPR� GH� ORV� UHTXLVLWRV�H[SXHVWRV�FRQ�DQWHULRULGDG��DOHJDQGR�HO�VLJXLHQWH� WHQRU� OLWHUDO��³$�OD�YLVWD�GHO� ,QIRUPH�7pFQLFR�0XQLFLSDO� VH� FRQVWDWD� TXH� OD� DFHUD� VH� KDOODED� HMHFXWDGD� FRUUHFWDPHQWH� HQ� HO�SXQWR� VHxDODGR� SRU� OD� UHFODPDQWH�� DVt� HQ� FXDQWR� SRU� OD� PLVPD� VyOR� VH� KDQ� DSRUWDGR�SUXHEDV�WHQGHQWHV�D� DFUHGLWDU�HO�KHFKR��GH�OD�FDtGD�SHUR�QLQJXQD�GLULJLGD�D�GHVYLUWXDU�OR�H[SXHVWR� SRU� HO� $UTXLWHFWR� 7pFQLFR� 0XQLFLSDO� \� FRQVWLWX\HQGR� SRU� OR� WDQWR� HO�PHQFLRQDGR�LQIRUPH�HO�~QLFR�HOHPHQWR�GH�MXLFLR�H[LVWHQWH�SDUD�SRGHU�YDORUDU�OD�SRVLEOH�



���

LPSXWDFLyQ�DO�([FPR��$\XQWDPLHQWR�GH�&DVWHOOyQ�GH�OD�3ODQD�GH�ORV�GDxRV�\�SHUMXLFLRV�VXIULGRV� SRU� OD� UHFODPDQWH�� GHEH� FRQFOXLUVH� TXH� QR� FDEH� DSUHFLDU� OD� H[LVWHQFLD� GHO�QHFHVDULR� QH[R� FDXVDO� HQWUH� HO� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ� \� ORV� GDxRV� \�SHUMXLFLRV� VXIULGRV�SRU� OD� UHFODPDQWH�� UHTXLVLWR�FRPR�KHPRV�YLVWR� LPSUHVFLQGLEOH�SDUD�TXH�SXHGD�GHGXFLUVH�UHVSRQVDELOLGDG�SDWULPRQLDO�LPSXWDEOH�D�OD�$GPLQLVWUDFLyQ´�
3XHV�ELHQ��HVWD�,QVWLWXFLyQ�GLVFUHSD�GH�WDO�PRWLYDFLyQ��HQ�GRV�SXQWRV�
3RU� XQ� ODGR�� UHVXOWD� D� WRGDV� OXFHV� H[LJXR� HO� FRQWHQLGR� WpFQLFR� GHO� DOXGLGR� ,QIRUPH�0XQLFLSDO�� HQ� HO� VHQWLGR� GH� TXH� pVWH� VH� OLPLWD� D� UHDOL]DU� XQD� EUHYH� GHVFULSFLyQ� GH� OD�DFHUD�\�D�DILUPDU�VLQ�QLQJ~Q�IXQGDPHQWR�WpFQLFR�OD�FRUUHFWD�HMHFXFLyQ�GH�pVWH��1R�KDFH�UHIHUHQFLD� D� ODV� GHWHUPLQDFLRQHV� QRUPDWLYDV� JHQHUDOHV�� R� SDUWLFXODUHV� HVWDEOHFLGDV� HQ�RUGHQDQ]DV� R� SODQHDPLHQWR� XUEDQtVWLFR� ORFDO�� HQ� ODV� TXH� YHQJDQ� GHWHUPLQDGDV� ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�ODV�DFHUDV�TXH�SHUPLWDQ�DILUPDU�OD�FRUUHFFLyQ�GH�OD�PLVPD�HQ�HO�FDVR�DSXQWDGR��1R�VH�MXVWLILFD�SRU�WDQWR�HO FULWHULR�GH�DGHFXDFLyQ�GH�OD�DFHUD�HQ�EDVH�D�QRUPDWLYD�DOJXQD�
3RU�RWUD�SDUWH��OR�TXH�VLQ�GXGD�UHVXOWD�UHOHYDQWH��HO�LQIRUPH�VH�SURQXQFLD�VREUH�DVSHFWRV�TXH� QR� WLHQHQ� TXH� YHU� GLUHFWDPHQWH� FRQ� OD� FDtGD� VXIULGD� SRU� OD� 6UD�������� FRPR� VRQ� OD�DQFKXUD�GH�OD�DFHUD�\�OD�SHQGLHQWH�KDFLD�OD�YtD�S~EOLFD��VLQ�DERUGDU�SRU�WDQWR�HO�GDWR�GH�OD�H[LVWHQFLD�GH�XQ�HVFDOyQ�HQ�HO�YDGR�GH�HQWUDGD�GH�YHKtFXORV�TXH�LQWHUUXPSH�VLQ�XQD�SHQGLHQWH�DGHFXDGD�HO�WUiQVLWR�GH�ORV�SHDWRQHV��1R�VH�LQGLFD�QDGD�D�VX�YH]�DFHUFD�GH�ODV�GLPHQVLRQHV�GH�HVWH�HVFDOyQ��R�VXV�FDUDFWHUtVWLFDV�\�SRVLEOH�SHOLJURVLGDG��OLPLWiQGRVH�HO�LQIRUPH�D�GHFLU�TXH�HVWD�VLWXDFLyQ�VH�UHSLWH�HQ�HVWD�FDOOH�HQ�GLYHUVDV�ORFDOL]DFLRQHV�
(Q� HVWH� VHQWLGR� FDEH� UHFRUGDU� TXH� HO� DUWtFXOR� ���� GH� OD� /H\� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�H[LJH�OD�PRWLYDFLyQ�GH�WRGR�DFWR�GHVIDYRUDEOH�R�OLPLWDWLYR� GH� GHUHFKRV�� DVt� FRPR� DTXHOORV� TXH� UHVXHOYDQ� UHFXUVRV�� R� VH� GLFWHQ� HQ�HMHUFLFLR�GH�SRWHVWDGHV�GLVFUHFLRQDOHV�� FRQVLVWLHQGR� OD�PRWLYDFLyQ� HQ�XQ� UD]RQDPLHQWR�VXILFLHQWHPHQWH� LQGLFDWLYR��\�QR�HQ�XQ�PHUR� WUiPLWH� IRUPDO��$O�RPLWLU�XQD�PRWLYDFLyQ�VXILFLHQWH� VH� HVWi� FUHDQGR� XQD� VLWXDFLyQ� GH� LQGHIHQVLyQ� DO� FLXGDGDQR�� 7DO� VLWXDFLyQ�DFRQWHFH�FXDQGR�OD�UHVROXFLyQ�VH�EDVD�HQ�XQ�GLFWDPHQ�SHULFLDO�D�WRGDV�OXFHV�LQVXILFLHQWH��
$Vt OR�UDWLILFD�HO�7ULEXQDO�6XSUHPR�HQ�VX�PiV�UHFLHQWH��MXULVSUXGHQFLD��DO�LQGLFDU�HQ�VX�VHQWHQFLD�GH���GH�PD\R�GH������
³/D� PRWLYDFLyQ� UHSURGXFLGD� \� TXH� OD� SDUWH� UHFXUUHQWH� GHILQH� FRPR� KHFKD� ³FRQ�EUHYHGDG´� FDUHFH� GH� ORV�PiV� HOHPHQWDOHV� UHTXLVLWRV� H[LJLGRV� SRU� OD� MXULVSUXGHQFLD� GH�HVWD�6DOD���(Q�HIHFWR�OD�VHQWHQFLD�GH���GH�GLFLHPEUH�GH�������SRU�FLWDU�XQD�GH�OD�PXFKDV�VREUH� OD� PDWHULD�� UHFXHUGD� OD� DEXQGDQWH� MXULVSUXGHQFLD� HQ� OD� TXH� VH� KD� VHQWDGR� OD�GRFWULQD�GH�TXH�ORV�LQIRUPHV�SHULFLDOHV��TXH�KDQ�GH�VHUYLU�GH EDVH�D�OD�FRPSUREDFLyQ�GH�YDORUHV�� GHEHQ� VHU� IXQGDGRV�� OR� FXDO� HTXLYDOH� D� H[SUHVDU� ORV� FULWHULRV�� HOHPHQWRV� GH�MXLFLR��R�GDWRV�WHQLGRV�HQ�FXHQWD´�
6RQ� QXPHURVRV� ORV� SURQXQFLDPLHQWRV� MXULVGLFFLRQDOHV� HQ� ORV� TXH� OD� VH� SURFHGH� D� OD�DQXODFLyQ� GH� DFWXDFLRQHV� DGPLQLVWUDWLYDV� FRQ� IXQGDPHQWR� HQ� HO� FDUiFWHU� H[LJXR��H[FHVLYDPHQWH�VXFLQWR��R� LQFRPSOHWR��GH� ORV� LQIRUPHV� WpFQLFRV�HQ�TXH�VH�VXVWHQWDQ� ODV�
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UHVROXFLRQHV�DGPLQLVWUDWLYDV��SXGLHQGR�YHUVH��FRPR�HMHPSOR�GH�OR�DQWHULRU��ODV�676�GH���GH�PD\R�GH�������R�GH����GH�PD\R�GH������
(O�~QLFR�DUJXPHQWR�TXH�HVJULPH�HVD�&RUSRUDFLyQ�/RFDO�MXVWLILFDWLYR�GH�TXH�OD�DFHUD�VH�KDOOH� FRQVWUXLGD� GH� HVD� GHWHUPLQDGD� PDQHUD�� SDUHFH� VHU� HO� WLHPSR� TXH� pVWD� OOHYD�FRQVWUXLGD��VHJ~Q�FRQVWD�HQ�HO�LQIRUPH�WpFQLFR�MXUtGLFR�³PiV�GH����DxRV´��1R�REVWDQWH��HVWR�QR�SXHGH�VHUYLU�GH�MXVWLILFDFLyQ�D�OD�H[LVWHQFLD�GHO��GHVQLYHO�H[LVWHQWH�HQ�OD�DFHUD��\D�TXH� QR� HV� OD� DQWLJ�HGDG� GH� OD� FRQVWUXFFLyQ� HO� DVSHFWR� TXH� GHEH� SULPDU� D� OD� KRUD� GH�GHWHUPLQDU�VX�FRUUHFWD�XELFDFLyQ�
$�PD\RU�DEXQGDPLHQWR��GHEHPRV� UHVDOWDU�TXH� OD�DILUPDFLyQ� UHODWLYD� D�TXH� OD�DFHUD� VH�HQFXHQWUD�HQ�FRQGLFLRQHV�FRUUHFWDV��WDO�\�FRPR�LQGLFD�HO�,QIRUPH�7pFQLFR�-XUtGLFR�TXH�DGMXQWDQ��HV�GHVGH�OXHJR�GLVFXWLEOH��\�HOOR�SRU�PRU�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����E��GH�OD�/H\�9DOHQFLDQD���������GH���GH�PD\R��GH�$FFHVLELOLGDG�\�6XSUHVLyQ�GH�%DUUHUDV�$UTXLWHFWyQLFDV�� 8UEDQtVWLFDV� \� GH� OD� &RPXQLFDFLyQ�� TXH� GLVSRQH� HQ� FXDQWR� D� OD�H[LVWHQFLD� GH� YDGRV�� ³$� ORV� HIHFWRV� GH� HVWD� /H\� VH� FRQVLGHUDUiQ� YDGRV� ODV� VXSHUILFLHV�LQFOLQDGDV� GHVWLQDGDV� D� IDFLOLWDU� OD� FRPXQLFDFLyQ� HQWUH� ORV� SODQRV� KRUL]RQWDOHV� GH�GLVWLQWR�QLYHO��6X�GLVHxR��WUD]DGR��LQFOLQDFLyQ��DQFKXUD�\�SDYLPHQWDFLyQ�VH�GHWHUPLQDUi�HQ� OD� FRUUHVSRQGLHQWH� UHJODPHQWDFLyQ� GLVWLQJXLpQGRVH� ORV� GHVWLQDGRV� D� OD� HQWUDGD� \�VDOLGD�GH�YHKtFXORV�VREUH�LWLQHUDULRV�SHDWRQDOHV�GH�DTXHOORV�GHVWLQDGRV�HVSHFtILFDPHQWH�SDUD�OD�HOLPLQDFLyQ�GH�EDUUHUDV�XUEDQtVWLFDV´��
([LJH� HO� SUHFHSWR� DGHPiV�� HQ� VX� DSWGR�� D�� TXH� ORV� LWLQHUDULRV� SHDWRQDOHV� VHDQ�³DFFHVLEOHV´�� \� SRU� WDQWR� TXH� QR� FRQFXUUDQ� HQ� HOORV� HOHPHQWRV� EDUUHUD� TXH� SXHGDQ�JHQHUDU�ULHVJRV�D�ODV�SHUVRQDV�FRQ�FDSDFLGDG�GLVPLQXLGD�
/D�UHIHULGD�/H\�SURFODPD�OD�QHFHVLGDG�GH�HVWDEOHFHU�PHGLDQWH�UHJODPHQWR�OD�IRUPD�HQ�OD�TXH� VH� KD� GH� SRVLELOLWDU� HO� GHVSOD]DPLHQWR� GH� GHWHUPLQDGDV� SHUVRQDV�� HQ� HVSHFLDO�� GH�DTXHOODV�TXH�WHQJDQ�GLVPLQXLGDV�VXV�IDFXOWDGHV�ItVLFDV�\�VHQVRULDOHV�
'HEH� VHxDODUVH� D� VX� YH]� OR� HVWDEOHFLGR� HQ� HO� 'HFUHWR� ��������� GH� ��� GH� GLFLHPEUH��SUHYLR�D�OD�FLWDGD�/H\�SHUR�YLJHQWH�HQ�FXDQWR�QR�VH�RSRQJD�D�OD�PLVPD��TXH�HVWDEOHFH�HQ�VX� DUWtFXOR� �� LQ� ILQH�� HQ� FXDQWR� D� ODV� FRQGLFLRQHV� GH� DFFHVLELOLGDG� XUEDQtVWLFD�� TXH�³GHEHUiQ� SRU� WDQWR� HOLPLQDUVH� GH� ORV� HVSDFLRV� H� LWLQHUDULRV� SHDWRQDOHV� ODV� SRVLEOHV�EDUUHUDV�DUTXLWHFWyQLFDV�TXH�SXHGDQ�WHQHU�VX�RULJHQ�HQ��D��HOHPHQWRV�GH�XUEDQL]DFLyQ��E��PRELOLDULR�XUEDQR´��
/D�SURSLD�QRUPD�UHDOL]D�DOJXQD�FRQFUHFLyQ�GH�HVWH�SULQFLSLR�JHQHUDO��GHELHQGR�WHQHUVH�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�$QH[R�,��TXH�HQ�UHODFLyQ�FRQ�ORV�³LWLQHUDULRV�SHDWRQDOHV´��GLVSRQH��³HO�WUD]DGR�\�GLVHxR�GH�ORV�LWLQHUDULRV�S~EOLFRV�GHVWLQDGRV�DO�SDVR�GH�SHDWRQHV�R�DO SDVR� PL[WR� GH� SHDWRQHV� \� YHKtFXORV�� VH� UHDOL]DUi� GH� IRUPD� TXH� ORV� GHVQLYHOHV� QR�DOFDQFHQ� JUDGRV�GH� LQFOLQDFLyQ�TXH�GLILFXOWHQ� VX�XWLOL]DFLyQ� D�SHUVRQDV� FRQ�PRYLOLGDG�UHGXFLGD´��(Q�UHODFLyQ�D� ORV�YDGRV��VH� LQGLFD� UHVSHFWR�D� ORV�³GHVWLQDGRV�D� OD�HQWUDGD�\�VDOLGD� GH� YHKtFXORV� VREUH� LWLQHUDULRV� SHDWRQDOHV� ������ VH� GLVHxDUiQ� GH� IRUPD� TXH� ORV�LWLQHUDULRV�SHDWRQDOHV�TXH�DWUDYLHVHQ�QR�TXHGHQ�DIHFWDGRV�SRU�SHQGLHQWHV�ORQJLWXGLQDOHV�R� WUDVYHUVDOHV� VXSHULRUHV� D� ODV� WROHUDGDV�SRU� ODV�SHUVRQDV� FRQ�PRYLOLGDG� UHGXFLGD´�� (V�HYLGHQWH��D�OD�YLVWD�GHO�OD�GRFXPHQWDFLyQ�JUiILFD�SUHVHQWDGD�SRU�OD�LQWHUHVDGD��TXH�WDOHV�
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FRQGLFLRQHV�QR�VH�GDQ�HQ� OD�DFHUD�GRQGH�VH�SURGXMR� OD�FDtGD��KDELHQGR�XQ�GHVQLYHO�GH�����DO�WUDWDUVH�GH�XQ�HVFDOyQ�HQ�iQJXOR�UHFWR�
(OLPLQDU� HVWDV� EDUUHUDV� HV� XQ� GHEHU� GH� ORV� SRGHUHV� S~EOLFRV� FRQWHPSODGR� SRU� OD�QRUPDWLYD�DQWHV�FLWDGD��HQ�SUR�GH�OD�PHMRUD�GH�FDOLGDG�GH�YLGD�GH�WRGD�OD�SREODFLyQ�
3RU�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� 7tWXORV� ,� GH� OD�&RQVWLWXFLyQ� �DUW� ����� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD�� GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� TXH� UHYRTXH� OD� UHVROXFLyQ� SRU� OD� TXH�GHVHVWLPD� OD�SHWLFLyQ�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�SRU� ORV�GDxRV�FRUSRUDOHV�VXIULGRV�SRU�OD�6UD��������GHELGR�D�OD�LQVXILFLHQWH�PRWLYDFLyQ�GH�OD�PLVPD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������GH�OD�/H\�������GH����GH�QRYLHPEUH��LQLFLDQGR�XQ�QXHYR�H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� HQ� HO� TXH� VH� LQFRUSRUH� XQ� LQIRUPH� WpFQLFR�PiV� GHWDOODGR� DFHUFD� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� DFHUD�� \� OD� UHODFLyQ� FDXVD� HIHFWR�UHVSHFWR�D�OD�FDtGD�SURGXFLGD��UHVROYLHQGR�HQ�FRQVHFXHQFLD�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH��VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ�� R� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ��HO�DUW� ���GH�OD�/H\���������
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�IDOWD�GH�SUHVWDFLyQ�GHO�VHUYLFLR�PXQLFLSDO�GH� VXPLQLVWUR� GH� DJXD� SRWDEOH� \� DOFDQWDULOODGR� HQ� XUEDQL]DFLyQ� GH� 1iTXHUD��9DOHQFLD��
³6U��
'xD�������SUHVHQWD�HVFULWR�GH�TXHMD�PDQLIHVWDQGR�TXH�VX�YLYLHQGD��VLWD�HQ�HO�Q~PHUR���GH�OD�FDOOH�%��GH�OD�8UEDQL]DFLyQ�//��QR�GLVSRQH�GH�ORV�VHUYLFLRV�PXQLFLSDOHV�GH�VXPLQLVWUR�GH� DJXD� SRWDEOH� \� DOFDQWDULOODGR�� SHVH� D� ODV� GLYHUVDV� DFWXDFLRQHV� GHVDUUROODGDV� SRU� HO�$\XQWDPLHQWR� SDUD� WUDWDU� GH� JDUDQWL]DU� VX� DGHFXDGD� SUHVWDFLyQ�� ODV� FXDOHV�� VHJ~Q�LQIRUPH�GH�IHFKD���GH�MXOLR�GH�������KDQ�FRQVLVWLGR�HQ�ODV�VLJXLHQWHV�
³(O�SOHQR�GHO�$\XQWDPLHQWR�DGRSWy� DFXHUGR�� FRQ� IHFKD����GH� IHEUHUR�GH�������SRU� HO�TXH� VH� DSUXHED� SURYLVLRQDOPHQWH� HO� 3UR\HFWR� GH� UHG� LQWHULRU� GH� GLVWULEXFLyQ� GH� DJXD�SRWDEOH�HQ�OD�8UEDQL]DFLyQ�//��SRU�XQ�SUHVXSXHVWR�GH������������SWDV���\�VH�H[SRQH�DO�S~EOLFR��6H�HOLJH�OD�JHVWLyQ�GLUHFWD�GH�LQLFLDWLYD�S~EOLFD��D�WUDYpV�GHO�SURFHGLPLHQWR�GH�OLTXLGDFLyQ�GH�FXRWDV�GH�XUEDQL]DFLyQ�D�FDUJR�GH�ORV�SURSLHWDULRV�DIHFWDGRV�
(O�SUR\HFWR�VH�SDUDOL]D�GHELGR�D�TXH��SRU�OD�-XQWD�GH�5HFWRUD�GH�OD�8UEDQL]DFLyQ�//��VH�SUHVHQWD�UHFODPDFLyQ�FRQWUD�HO�3UR\HFWR�
+DVWD� HO� GtD� GH� OD� IHFKD� HO� SUR\HFWR� QR� KD� WHQLGR� RWUR� WUiPLWH�� SRU� OR� TXH� QR� SRGUi�LQLFLDUVH�OD�REUD�KDVWD�WDQWR�QR�VH�DSUXHEH�GHILQLWLYDPHQWH�SRU�HO�$\XQWDPLHQWR�3OHQR�



���

(Q�FXDQWR�D�OD�VLWXDFLyQ�HQ�TXH�VH�HQFXHQWUD�OD�UHG�GH�DOFDQWDULOODGR�HQ�OD�XUEDQL]DFLyQ��KDJR� FRQVWDU� TXH� QR H[LVWH� SUR\HFWR� DOJXQR�� QR� REVWDQWH�� HVWH� $\XQWDPLHQWR� WLHQH�LQWHUpV�HQ�DFRPHWHU�OD�UHG�GH�DOFDQWDULOODGR�HQ�ODV�XUEDQL]DFLRQHV�HQ�HO�SOD]R�PiV�EUHYH�SRVLEOH´�
$O� SDUHFHU�� VHJ~Q� QRV� LQGLFD� OD� 6UD�������� OD� GLVFRQIRUPLGDG� PDQLIHVWDGD� SRU� OD� -XQWD�5HFWRUD� GH� OD�8UEDQL]DFLyQ� YHQLD� MXVWLILFDGD� HQ� HO� H[FHVLYR� LPSRUWH� GH� ODV� REUDV�� GH�PDQHUD� TXH�� SDUD� GHVEORTXHDU� OD� VLWXDFLyQ� DFWXDO�� UHVXOWDUtD� FRQYHQLHQWH� UHDFWLYDU� ORV�FRQWDFWRV�FRQ�OD�-XQWD�SDUD�WUDWDU�GH�UHGXFLU�ORV�JDVWRV�HQ�OD�PHGLGD�GH�OR�SRVLEOH���
(Q�FXDQWR�D�OD�LQH[LVWHQFLD�GH�SUR\HFWR�DOJXQR�SDUD�GRWDU�D�OD�XUEDQL]DFLyQ�GH�XQD�UHG�GH� DOFDQWDULOODGR� S~EOLFR�� VHUtD� D� WRGDV� OXFHV� QHFHVDULR� \� H[LJLEOH� LQFUHPHQWDU� ORV�HVIXHU]RV�PXQLFLSDOHV�HQ�SXQWR�D�LQLFLDU�OD�UHGDFFLyQ�\�SRVWHULRU�HMHFXFLyQ�GHO�PLVPR����
8QD�YH]�PiV�QRV�HQFRQWUDPRV�DQWH�HO�HMHUFLFLR�GHO�GHUHFKR�UHFRQRFLGR�D�ORV�YHFLQRV��HQ�HO� DUW�� ������ DSDUWDGR� J�� GH� OD� /H\� �������� GH� �� GH� DEULO��5HJXODGRUD� GH� ODV�%DVHV� GH�5pJLPHQ� /RFDO�� GH� H[LJLU� OD� SUHVWDFLyQ� \�� HQ� VX� FDVR�� HO� HVWDEOHFLPLHQWR� GHO�FRUUHVSRQGLHQWH� VHUYLFLR� S~EOLFR�� HQ� HO� VXSXHVWR� GH� FRQVWLWXLU� XQD� FRPSHWHQFLD�PXQLFLSDO�SURSLD�GH�FDUiFWHU�REOLJDWRULR�
5HVXOWD�LQFXHVWLRQDEOH�TXH�HO�VXPLQLVWUR�GH�DJXD�SRWDEOH�\�HO�DOFDQWDULOODGR�FRQVWLWX\HQ�VHQGRV�VHUYLFLRV�S~EOLFRV�FX\D�SUHVWDFLyQ�HV�REOLJDWRULD�SDUD�HO�$\XQWDPLHQWR��D� WHQRU�GH� OR� SUHFHSWXDGR� HQ� HO� DUW�� ����� D�� GH� OD� \D� PHQFLRQDGD� /H\� �������� \� TXH� VRQ�LQGLVSHQVDEOHV�SDUD�JDUDQWL]DU�HO�GHUHFKR�FRQVWLWXFLRQDO�D�XQD�YLYLHQGD�GLJQD��DUW��������
(VWD� ,QVWLWXFLyQ� QR� SXHGH� GHMDU� GH� UHFRQRFHU� OD SUHRFXSDFLyQ�PXQLFLSDO� H[LVWHQWH� HQ�SXQWR�D�OD�HIHFWLYD�GRWDFLyQ�GH�DPERV�VHUYLFLRV�XUEDQtVWLFRV�HQ�OD�8UEDQL]DFLyQ�//��GH�PDQHUD�TXH��SRU�HVWD�UD]yQ��KDEUtD�TXH�DSURYHFKDU�OD�EXHQD�GLVSRVLFLyQ�H[LVWHQWH�HQWUH�YHFLQRV� \�&RUSRUDFLyQ�/RFDO�� SDUD� DFHOHUDU� ORV� WUiPLWHV� QHFHVDULRV� SDUD� VX� HIHFWLYD� \�SURQWD�LPSODQWDFLyQ��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6� TXH�� SUHYLRV� ORV� WUiPLWHV� OHJDOHV�RSRUWXQRV��UHDQXGH�H�LPSXOVH��FXDQWR�DQWHV��OD�WUDPLWDFLyQ�\�HMHFXFLyQ�GHO�SUR\HFWR�GH�UHG� LQWHULRU� GH� GLVWULEXFLyQ� GH� DJXD� SRWDEOH� H� LQLFLH� OD� UHGDFFLyQ� \� DSUREDFLyQ� GHO�SUR\HFWR�GH�UHG�GH�DOFDQWDULOODGR����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� FDPELR� WLWXODULGDG� FRQWUDWR� VXPLQLVWUR�DJXD�SRWDEOH�HQ�(O�&DPSHOOR��$OLFDQWH��
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�KD�IRUPXODGR�'��������UHODWLYD�D TXH�FRQFHGD�FDPELR�GH�WLWXODULGDG�HQ�HO�FRQWUDWR�GH�VXPLQLVWUR�GH�DJXD�D�IDYRU�GH�'��������HQ�VX�FDOLGDG�GH� DFWXDO� SURSLHWDULR� GH� OD� YLYLHQGD� VLWD� HQ�&��69��%ORTXH� ��SLVR� ��� L]TGD�� GHO� WpUPLQR�PXQLFLSDO�GH�(O�&DPSHOOR��OR�FXDO��SHVH�DO�WLHPSR�WUDQVFXUULGR��QR�KD�VLGR�UHVXHOWR�SRU�OD�HPSUHVD�VXPLQLVWUDGRUD��$0���6�/��
$WHQGLGR��TXH�WUDV�HO�GHWHQLGR�HVWXGLR�GH�OD�GRFXPHQWDFLyQ�IDFLOLWDGD��UHVXOWDQ�DFUHGLWDGRV�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR��ORV�VLJXLHQWHV�H[WUHPRV�
4XH�VH�KD�WUDPLWDGR�HQ�HO�$\XQWDPLHQWR�GH�&DPSHOOR�H[SHGLHQWH�Q����������������SDUD�HO�RWRUJDPLHQWR�GH�FpGXOD�GH�KDELWDELOLGDG�SDUD�OD�YLYLHQGD�VLWD�HQ�&��6DQ�9LFHQWH�Q�������D�QRPEUH�GH�'�������
4XH� SRU� HO� SDUWLFXODU� SHWLFLRQDULR� VH� KD� DSRUWDGR� OD� GRFXPHQWDFLyQ� H[LJLGD� DO� HIHFWR��HPLWLpQGRVH�LQIRUPH�WpFQLFR�IDYRUDEOH�HQ�IHFKD����������
$WHQGLGR�� TXH� GH� FRQIRUPLGDG� FRQ� ORV� GLVSXHVWR� HQ� HO� 'HFUHWR� ����������� GH� � ��� GH�2FWXEUH�GHO�&RQVHOO�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GHVDUUROODGR�SRU�OD�2UGHQ�GH����������GH�OD�PLVPD�&RQVHOOHULD��DVt�FRPR�OR�GHWHUPLQDGR�HQ�HO�5HJODPHQWR�GHO�6HUYLFLR�0XQLFLSDO�GH�H[SHGLFLyQ�GH�&pGXODV�GH�+DELWDELOLGDG�\�OD�RUGHQDQ]D�ILVFDO�GH�UHJXODFLyQ�GH�OD�WDVD��HO�SURFHGLPLHQWR�KD�VLGR�GHELGDPHQWH�FXPSOLPHQWDGR�
$WHQGLGR�� TXH� HQ� DUPRQtD� FRQ� OR� DQWHULRUPHQWH� H[SXHVWR�� PHGLDQWH� 5HVROXFLyQ� GH� OD�$OFDOGtD�3UHVLGHQFLD� GH� IHFKD� �� GH� VHSWLHPEUH� GH� ������ 'HFUHWR� Q�� ���������� KD� VLGR�RWRUJDGD�OD�FpGXOD�GH�KDELWDELOLGDG�LQWHUHVDGD�FRQIRUPH�DO�VLJXLHQWH�DSDUWDGR�GLVSRVLWLYR�
³3ULPHUR��&RQFHGHU�OD�FpGXOD�GH�KDELWDELOLGDG�SHWLFLRQDGD�SDUD�OD�YLYLHQGD�GHVFULWD�
/D�YDOLGH]�GH� OD�SUHVHQWH�� HV�GH�FLQFR�DxRV�FRQWDGRV�D�SDUWLU�GH� OD� IHFKD�GH�H[SHGLFLyQ��GHELpQGRVH�UHQRYDU�HQ�FDGD�FDPELR�GH�RFXSDFLyQ�
6HJXQGR�� (Q� FDVR� GH� TXH� OD� YLYLHQGD� GHMH� GH� WHQHU� HO� QLYHO� H[LJLEOH� GH� KDELWDELOLGDG� R�GLVHxR�� FRQIRUPH� D� OD� QRUPDWLYD� WpFQLFD� DSOLFDEOH�� SRGUi� VHU� UHYRFDGD� SRU� OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�
7HUFHUR��(Q�ORV�GRFXPHQWRV�TXH�VH�IRUPDOLFHQ�FRQ�SRVWHULRULGDG�DO�RWRUJDPLHQWR�GH�HVWD�FpGXOD�� SRU� HO� TXH� VH� WUDQVILHUD� HO� XVR� R� OD� SURSLHGDG� GH� OD� YLYLHQGD�� GHEHUi� ILJXUDU� HO�Q~PHUR�\�IHFKD�GH�H[SHGLFLyQ�GH�OD�FpGXOD�
&XDUWR��/LTXLGDFLyQ�GH�WDVDV�������HXURV��,QJUHVDGDV´�
$WHQGLGR��TXH�HQ�HO�H[SHGLHQWH�UHIHUHQFLDGR�REUD�UHTXHULPLHQWR�GH�OD�-HIDWXUD�GHO�6HUYLFLR�0XQLFLSDO� GH�'LVFLSOLQD�� GH� IHFKD� ��� GH� VHSWLHPEUH� GH� ������ SRU� HO� TXH� VH� VHxDOD� D� OD�



���

PHUFDQWLO�$0�6�/���TXH�VH�KDQ�FXPSOLPHQWDGR�WRGRV�ORV�UHTXLVLWRV�QHFHVDULRV�SDUD�TXH�VH�SURFHGD�DO�FDPELR�GH�WLWXODULGDG�VROLFLWDGR�
&RQVLGHUDQGR�TXH�DO�SUHVHQWH�VXSXHVWR�FRQYLHQH�SUHFLVDU� OD�QRWD�GH�OD�HMHFXWLYLGDG�GH�OD�TXH�VH�LQYLVWHQ�ORV�DFWRV�DGPLQLVWUDWLYRV�HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�ORV�DUWtFXORV����\����GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� UpJLPHQ� MXUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
�$UWtFXOR����
³/RV DFWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� VXMHWRV� DO� GHUHFKR� DGPLQLVWUDWLYR� VHUiQ�HMHFXWLYRV�FRQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HVWD�/H\´�
�$UWtFXOR����
³��� /RV� DFWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� VXMHWRV� DO� 'HUHFKR� $GPLQLVWUDWLYR� VH�SUHVXPLUiQ�YiOLGRV�\�SURGXFLUiQ�HIHFWRV�GHVGH�OD�IHFKD�HQ�TXH�VH�GLFWHQ��VDOYR�TXH�HQ�HOORV�VH�GLVSRQJD�RWUD�FRVD�
���/D�HILFDFLD�TXHGDUi�GHPRUDGD�FXDQGR�DVt�OR�H[LMD�HO�FRQWHQLGR�GHO�DFWR�R�HVWp�VXSHGLWDGD�D�VX�QRWLILFDFLyQ��SXEOLFDFLyQ�R�DSUREDFLyQ�VXSHULRU´�
/D� H[SUHVDGD� QRWD� WDPELpQ� UHVXOWD� SUHGLFDEOH� GH� ORV� DFWRV� GLFWDGRV� SRU� ODV� DXWRULGDGHV�PXQLFLSDOHV�FRPR�HO�SUHVHQWH�FDVR��FRQIRUPH�D�OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�����H�\����GH�OD�/H\��������GH���GH�DEULO�� UHJXODGRUD�GH�OD�%DVHV�GH�5pJLPHQ�/RFDO��HQ�FRQFRUGDQFLD�FRQ�OR�SUHVFULWR�HQ�HO�DUWtFXOR�����H�\�����GHO�5HDO�'HFUHWR�����������GH����GH�QRYLHPEUH��TXH�DSUXHED�HO�5HJODPHQWR�GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR�\�5pJLPHQ�-XUtGLFR�GH�ODV�(QWLGDGHV�/RFDOHV�
3RU� WDQWR�� GH� FRQIRUPLGDG� FRQ� HO� H[SUHVDGR� UpJLPHQ� MXUtGLFR� GH� DSOLFDFLyQ� DO� SUHVHQWH�VXSXHVWR�� HQ� OD� GRFXPHQWDFLyQ� TXH� GLVSRQHPRV� QR� FRQVWD� QLQJXQD� FDXVD� R� PRWLYR�HVWDEOHFLGR� OHJDOPHQWH�SDUD�TXH�VH�GHPRUH�HO�FXPSOLPLHQWR�HQ�VXV�SURSLRV� WpUPLQRV�GHO�'HFUHWR�GH�$OFDOGtD�Q�����������
$QWH� WRGR� OR� H[SXHVWR� \� GH� FRQIRUPLGDG� FRQ OR�GLVSXHVWR� HQ� HO� DUWtFXOR������GH� OD�/H\�9DOHQFLDQD����������OH�UHFXHUGR�D�9G��HO�GHEHU�OHJDOPHQWH�H[LJLEOH�GH�GDU�FXPSOLPLHQWR�HQ� VXV� SURSLRV� WpUPLQRV�� FRQ� FDUiFWHU� LQPHGLDWR� DO� SUHFLWDGR� GHFUHWR�� DO� REMHWR� GH� TXH�TXHGHQ�VDWLVIHFKRV�ORV�GHUHFKRV�DVLVWHQWHV�DO�FLXGDGDQR��
/R�TXH�VH�OH�FRPXQLFD�SDUD�VX�GHELGR�FRQRFLPLHQWR�\�DO�HIHFWR�GH�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VREUH�VL�DFHSWD�HO�DOXGLGR�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� GDxRV�JHQHUDGRV� SRU� GHILFLHQWH� SUHVWDFLyQ� VXPLQLVWUR� GH� DJXD� SRWDEOH� HQ� $O]LUD��9DOHQFLD��



���

³6U��
'xD�������SUHVHQWD�HVFULWR�GH�TXHMD�HQ�HVWD�,QVWLWXFLyQ�GHQXQFLDQGR�ORV�GDxRV�SDGHFLGRV�SRU�OD�FRPXQLGDG�GH�YHFLQRV�GHO�LQPXHEOH�VLWXDGR�HQ�HO�Q~PHUR���GH�OD�$YGD��GH�OD�+���FRQVLVWHQWHV� HQ� XQDV� JRWHUDV� \� KXPHGDGHV� DSDUHFLGDV� HQ� HO� WHFKR� GH� OD� HVFDOHUD�� DO�SDUHFHU�� RULJLQDGDV� FRPR� FRQVHFXHQFLD� GH� OD� UHDQXGDFLyQ� GHO� VXPLQLVWUR� GH� DJXD�SRWDEOH��WUDV�HO�FRUWH�GHO�PLVPR�TXH�WXYR�OXJDU�HQWUH�ORV�GtDV����DO����GH�QRYLHPEUH�GH���������
(O�$\XQWDPLHQWR��D�WUDYpV�GH�OD�HPSUHVD�FRQFHVLRQDULD�GHO�VXPLQLVWUR�GH�DJXD�SRWDEOH��HPLWH�LQIRUPH�GH�IHFKD����GH�PDU]R�GH�������HQ�HO�TXH�VH MXVWLILFD�OD�LQWHUUXSFLyQ�GHO�VHUYLFLR�SRU�OD�EDMD�SUHVLyQ�SURGXFLGD�SRU�OD�H[LVWHQFLD�GH�GLYHUVDV�IXJDV�FDXVDGDV�SRU�IXHU]D� PD\RU� ±VLQ� GHWDOODU� HQ� TXp� FRQVLVWLy� OD� PLVPD� \� VH� FRQVLGHUD�� GHVSXpV� GH�FRQVXOWDU� D� XQRV� RSHUDULRV� QR� LGHQWLILFDGRV�� TXH� ORV� GDxRV� SURGXFLGRV� HQ� OD� HVFDOHUD�WXYLHURQ�VX�RULJHQ�HQ�OD�URWXUD�GH�XQ�WXER�GH�KLHUUR�GH�OD�WHUUD]D�TXH�DEDVWHFH�D�XQD�GH�ODV�YLYLHQGDV�� \�FX\D�UHSDUDFLyQ��SRU� WUDWDUVH�GH�XQD� LQVWDODFLyQ� LQWHULRU�GHO� LQPXHEOH��FRUUHVSRQGH�DO�SURSLHWDULR�
3RU�VX�SDUWH��OD�6UD��������HQ�VX�HVFULWR�GH�DOHJDFLRQHV�DO�LQIRUPH�DQWHULRU��UHLWHUD�TXH�ORV�GDxRV� IXHURQ� SURGXFLGRV� SRU� OD� GHIHFWXRVD� UHDQXGDFLyQ� GHO� VHUYLFLR� \D� TXH�� VHJ~Q�VRVWLHQH��³HO�GtD����GH�QRYLHPEUH�VH�OOHQDURQ�ORV�GHSyVLWRV�±HO�VXPLQLVWUR�VH�UHDOL]D�SRU�DIRUR� \� XQ HPSOHDGR� GH� GLFKD� HPSUHVD� VH� GLULJLy� D� OD� FRPXQLGDG� GH� YHFLQRV� SDUD�LQGLFDU� TXH� ORV� VHOORV� GH� ORV� DIRURV� QR� VH� FRORFDUtDQ� GXUDQWH� HVH� GtD�� VLQR� HQ� GtDV�VXFHVLYRV��SDUD�TXH�GLFKRV�GHSyVLWRV��TXH�KDEtDQ�HVWDGR���GtDV�VLQ�DJXD���VH�OOHQDUDQ�FRQ�PD\RU�UDSLGH]��VLQ�SUHYHU�ODV�QHIDVWDV�FRQVHFXHQFLDV�TXH�SRGtD�RFDVLRQDU�HVD�GHFLVLyQ��FRPR�DVt�ILQDOPHQWH�VXFHGLy´�
$� OD� YLVWD� GH� HVWRV� KHFKRV�� \� KDELGD� FXHQWD� OD� WLWXODULGDG� S~EOLFD� GHO� VHUYLFLR� GH�VXPLQLVWUR�GH�DJXD�SRWDEOH�TXH�HV�JHVWLRQDGR�GH�IRUPD� LQGLUHFWD�SRU� HO�$\XQWDPLHQWR��DUW�����\�DUW�������GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO���SRGUtDPRV�HQFRQWUDUQRV�DQWH�XQ�VXSXHVWR�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�OD�SRVLEOH� FDXVDFLyQ� GH� XQRV� GDxRV� JHQHUDGRV� SRU� HO� IXQFLRQDPLHQWR� GH� XQ� VHUYLFLR�S~EOLFR�PXQLFLSDO��
&HQWUDGD� DVt� OD� FXHVWLyQ� FRQWURYHUWLGD�� KD� GH� VHxDODUVH� TXH� OD� PLVPD� VH� HQFXHQWUD�UHJXODGD� SRU� HO� DUWtFXOR� ���� \� VLJXLHQWHV� GH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� SUHFHSWRV� OHJDOHV� TXH� H[SOLFLWDQ� HO� SULQFLSLR�JHQHUDO� GH� UHVDUFLPLHQWR� SRU� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� GH� ORV� GDxRV� \� SHUMXLFLRV�FDXVDGRV� SRU� HO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� VDQFLRQDGR�FRQVWLWXFLRQDOPHQWH�HQ�HO�DUWtFXOR��������³ORV�SDUWLFXODUHV��HQ�ORV�WpUPLQRV�HVWDEOHFLGRV�SRU�OD�OH\��WHQGUiQ�GHUHFKR�D�VHU�LQGHPQL]DGRV�SRU�WRGD�OHVLyQ�TXH�VXIUDQ�HQ�FXDOTXLHUD�GH�VXV�ELHQHV�\�GHUHFKRV��VDOYR�HQ�ORV�FDVRV�GH�IXHU]D�PD\RU��VLHPSUH�TXH�OD�OHVLyQ�VHD�FRQVHFXHQFLD�GHO�IXQFLRQDPLHQWR�GH�ORV�VHUYLFLRV�S~EOLFRV´�
(VWDV�QRUPDV�VRQ�DSOLFDEOHV�D�ODV�(QWLGDGHV�/RFDOHV�HQ�PpULWR�D�OD�SUHYLVLyQ�QRUPDWLYD�GHO�DUWtFXOR����GH� OD�/H\�5HJXODGRUD�GH� ODV�%DVHV�GH�5pJLPHQ�/RFDO���������GH���GH�DEULO�� HO� FXDO� UHPLWH� D� OD� OHJLVODFLyQ� JHQHUDO� VREUH� UHVSRQVDELOLGDG� DGPLQLVWUDWLYD�� DO�



���

LJXDO� TXH� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ� \� )XQFLRQDPLHQWR� GH� ODV�&RUSRUDFLRQHV�/RFDOHV��5HDO�'HFUHWR������������GH����GH�QRYLHPEUH����
(O� UpJLPHQ� OHJDO� FLWDGR� KD� VLGR� SURIXVDPHQWH� DSOLFDGR� �\�� FRQVHFXHQWHPHQWH��GHVDUUROODGR� H� LQWHUSUHWDGR� SRU� OD� -XULVSUXGHQFLD�� IRUPDQGR� XQ� FXHUSR� GH� GRFWULQD��GHQWUR�GHO�TXH�FDEH�DILUPDU�TXH��SDUD� OD�GHFODUDFLyQ�GH�OD� UHVSRQVDELOLGDG�SDWULPRQLDO�GH�OD�$GPLQLVWUDFLyQ�KDFH�IDOWD�OD�FRQFXUUHQFLD�GH�GRV�UHTXLVLWRV�VXVWDQFLDOHV�SRVLWLYRV��XQR�QHJDWLYR�\�RWUR�SURFHGLPHQWDO�
D� (O� SULPHUR� GH� ORV� SRVLWLYRV� HV� HO� TXH� H[LVWD� XQ� GDxR� HIHFWLYR�� HYDOXDEOH�HFRQyPLFDPHQWH�H�LQGLYLGXDOL]DGR�FRQ�UHVSHFWR�D�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV��TXH�HO�LQWHUHVDGR�QR�WHQJD�HO�GHEHU�MXUtGLFR�GH�VRSRUWDU��(VWH�UHTXLVLWR�VH�LQFDUGLQD�GHQWUR�GH�ORV�HOHPHQWRV�TXH�KDQ�GH�VHU�REMHWR�GH�OD�SUXHED��LPSRUWH�GH�OD�UHSDUDFLyQ�GH ODV�JRWHUDV�\� KXPHGDGHV� HQ� HO� WHFKR� GH� OD� HVFDOHUD� �PHGLDQWH� SUHVHQWDFLyQ� GH� SUHVXSXHVWR� R�IDFWXUD��
E� (O� VHJXQGR� UHTXLVLWR� SRVLWLYR� HV� HO� GH� TXH� HO� GDxR� VHD� LPSXWDEOH� D� XQD�$GPLQLVWUDFLyQ�3~EOLFD�� HVWR�HV��TXH� OD� OHVLyQ� VH�SURGX]FD�FRPR�FRQVHFXHQFLD�GLUHFWD�GHO� HMHUFLFLR� RUGLQDULR� \� IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� XQ� VHUYLFLR� S~EOLFR�PXQLFLSDO�� SDUD� TXH� QD]FD� OD� UHVSRQVDELOLGDG� REMHWLYD� GH� OD� $GPLQLVWUDFLyQ� GHEH�DFUHGLWDUVH�TXH�ORV�GDxRV�VH�SURGXMHURQ�SRU�OD�IDOWD�GH�VHOODGR�GH�ORV�DIRURV�SRU�SDUWH�GH�ORV�RSHUDULRV�GH�OD�HPSUHVD�VXPLQLVWUDGRUD�\�QR��SRU�HO�FRQWUDULR��SRU� OD� URWXUD�GH�XQD�WXEHUtD� LQWHULRU� GHO� LQPXHEOH� �D� WUDYpV� GH� SUXHED� SHULFLDO� R� WHVWLILFDO� ±WHVWLPRQLRV� GH�YHFLQRV��RSHUDULR�GH�PDQWHQLPLHQWR��HWF������
(VWD� IXQGDPHQWDO� FDUDFWHUtVWLFD ± UHVSRQVDELOLGDG� REMHWLYD� LPSRQH� TXH� QR� VyOR� QR� HV�PHQHVWHU�GHPRVWUDU�SDUD�H[LJLU�DTXHOOD�UHVSRQVDELOLGDG�TXH�ORV�WLWXODUHV�R�JHVWRUHV�GH�OD�DFWLYLGDG�DGPLQLVWUDWLYD�TXH�KD�JHQHUDGR�XQ�GDxR�KDQ�DFWXDGR�FRQ�GROR�R�FXOSD�� VLQR�TXH�QL�VLTXLHUD�HV�QHFHVDULR SUREDU�TXH�HO�VHUYLFLR�S~EOLFR�VH�KD�GHVHQYXHOWR�GH�PDQHUD�DQyPDOD�� SXHV� ORV� SUHFHSWRV� FRQVWLWXFLRQDOHV� \� OHJDOHV� TXH� FRPSRQHQ� HO� UpJLPHQ�MXUtGLFR�DSOLFDEOH�H[WLHQGHQ�OD�REOLJDFLyQ�GH�LQGHPQL]DU�D�ORV�FDVRV�GH�IXQFLRQDPLHQWR�QRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV�
F� (O�IDFWRU�QHJDWLYR�HV�HO�GH�TXH�QR�REHGH]FD�HO�GDxR�D�IXHU]D�PD\RU��(VWD�QRWD�KD�VLGR�SUHFLVDGD�FRQFHSWXDO�\�MXULVSUXGHQFLDOPHQWH�HQ�HO�VHQWLGR�GH�TXH�VH�WUDWH��SDUD�SRGHU�OD�FRQFXUUHQFLD�GH�IXHU]D�PD\RU��GH�XQ�HYHQWR�SURGXFLGR�FRQ�ORV�UHTXLVLWRV� WUDGLFLRQDOHV�TXH� GLVWLQJXHQ� D� OD� IXHU]D� PD\RU� GHO� FDVR� IRUWXLWR� �FRQFHSWRV� GH� LPSUHYLVLELOLGDG� H�LUUHVLVWLELOLGDG��� SHUR� HVSHFtILFDPHQWH� TXH� VH� WUDWH� GH� XQD� FDXVD� H[WUDxD� DO� iPELWR� GH�IXQFLRQDPLHQWR� GHO� VHUYLFLR� S~EOLFR�� ODV� IXJDV� SURGXFLGDV� FRPR� FRQVHFXHQFLD� GH� ODV�URWXUDV�GH�ODV�WXEHUtDV�GHO�VHUYLFLR�GH�VXPLQLVWUR�QR�HV�XQ�DFRQWHFLPLHQWR�LPSUHYLVLEOH�H�LQHYLWDEOH� ±GHQRWD� XQD� IDOWD� GH� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR� DGHFXDGR� GH� OD� UHG��IiFLOPHQWH� HYLWDEOH��� SRU� OR� TXH� QR� HVWDUtDPRV� DQWH� XQ� VXSXHVWR� GH� IXHU]D� PD\RU�H[FOX\HQWH�GH�OD� UHVSRQVDELOLGDG�S~EOLFD��FRPR�RSRQH�OD�HPSUHVD�VXPLQLVWUDGRUD��VLQR�DQWH�XQ�FDVR�IRUWXLWR�JHQHUDGRU�GH�UHVSRQVDELOLGDG�
(Q�HO�SUHVHQWH�FDVR��OD�HPSUHVD�SUHVWDWDULD�GHO�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�DGXFH�TXH�OD� LQWHUUXSFLyQ� GHO� VXPLQLVWUR� VH� SURGXMR� SRU� IXHU]D� PD\RU�� VLQ� SUREDU� QL� PHQFLRQDU�VLTXLHUD�FXDO�IXH�HO�DFRQWHFLPLHQWR�LPSUHYLVLEOH�H�LQHYLWDEOH�TXH�OD�MXVWLILFD�����
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G� (O�HOHPHQWR�SURFHGLPHQWDO�HV�HO�GH�TXH�VH�IRUPXOH�OD�RSRUWXQD�UHFODPDFLyQ�DQWH�OD�$GPLQLVWUDFLyQ� SUHVXQWDPHQWH� UHVSRQVDEOH� HQ� HO� ODSVR� GH� XQ� DxR�� D� FRQWDU� GHVGH� OD�SURGXFFLyQ�GH�OD� OHVLyQ��QR�FRQVWD�TXH�ORV�SHUMXGLFDGRV�KD\DQ�SUHVHQWDGR�UHFODPDFLyQ�DOJXQD�FRQWUD�HO�$\XQWDPLHQWR�� OR�TXH�VHUtD�DFRQVHMDEOH�TXH�VH�SURGXMHUD�DQWHV�GHO����GH�QRYLHPEUH�GH��������
3UHFLVDPHQWH� HO� FDUiFWHU� REMHWLYR� GH� OD� UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD�$GPLQLVWUDFLyQ�KDFH�TXH�VyOR�VH�H[FOX\HQ�ORV�VXSXHVWRV�GH�IXHU]D�PD\RU�\�QR�HQ�ORV�GH�FDVR� IRUWXLWR�� OR� TXH� LPSOLFD� TXH�� FRPR� YLHQH� DILUPDQGR� LQVLVWHQWHPHQWH� HO� 7ULEXQDO�6XSUHPR�GHVGH�VX�6HQWHQFLD�GH���GH�GLFLHPEUH�GH�������³HO�FDUiFWHU�IRUWXLWR�GHO�KHFKR�FDXVDQWH�GH�XQD�OHVLyQ�QR�H[FOX\H�OD�UHVSRQVDELOLGDG�SDWULPRQLDO´�
/D�GLVWLQFLyQ�HQWUH�IXHU]D�PD\RU�\�FDVR�IRUWXLWR�KD�GH�EXVFDUVH�HQ�ORV�HOHPHQWRV�TXH�OD�LQWHJUDQ�\�GLIHUHQFLDQ��HO�FDVR�IRUWXLWR�VH�FDUDFWHUL]D�SRU�ODV�QRWDV�GH�OD�LQGHWHUPLQDFLyQ�\�OD�LQWHULRULGDG��OD�IXHU]D�PD\RU�SRU�OD�GHWHUPLQDFLyQ�LUUHVLVWLEOH�\�OD�H[WHULRULGDG��(O�HOHPHQWR�FODYH�HV�HO�GH� OD� LQWHULRULGDG�GHO� VXFHVR�HQ� UHODFLyQ�FRQ� OD�HPSUHVD�HQ�FX\R�VHQR� VH� SUHVHQWD� HO� GDxR�� HV� HO� HYHQWR� LQWHULRU� GH� OD� HPSUHVD� DGPLQLVWUDWLYD� HO� TXH�GHOLPLWD�OD�H[WHQVLyQ�GHO�FRQFHSWR�GH�ULHVJR�FUHDGR�FRPR�FDXVD�GH�LPSXWDFLyQ�GH�GDxRV�D� OD� $GPLQLVWUDFLyQ�� DWULEX\pQGRVH� D� pVWD� HO� GHEHU� GH� UHVDUFLU� DTXHOORV� GDxRV�FRQVHFXHQFLD�GH�DFFLGHQWHV�SURGXFLGRV�SRU�R�GHQWUR�GH� OD�RUJDQL]DFLyQ�DGPLQLVWUDWLYD�QR�GHELGRV�D�FDXVD�H[WUDxD�D�OD�PLVPD��D�OD�IXHU]D�PD\RU��FX\D�SUXHED�OH�LQFXPEH�D�OD�$GPLQLVWUDFLyQ�TXH�OD�DOHJD�
/D� IXHU]D� PD\RU� HQWURQFDUtD� FRQ� OD� LGHD� GH� OR� H[WUDRUGLQDULR�� FDWDVWUyILFR� R�GHVDFRVWXPEUDGR�� PLHQWUDV� TXH� HO� FDVR� IRUWXLWR� KDUtD� UHIHUHQFLD� D� DTXHOORV� HYHQWRV�LQWHUQRV�� LQWUtQVHFRV� DO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV�� SURGXFLGRV� SRU� OD�PLVPD�QDWXUDOH]D��SRU�OD�PLVPD�FRQVLVWHQFLD�GH�VXV�HOHPHQWRV��SRU�VX�PLVPR�GHVJDVWH�FRQ� FDXVD� GHVFRQRFLGD� ±SRU� HMHPSOR�� OD� URWXUD� GH� ODV� WXEHUtDV� GHO� VHUYLFLR� GH� DJXD�SRWDEOH�� DOFDQWDULOODGR�� VXPLQLVWUR� GH� JDV�� HWF��� FRUUHVSRQGLHQGR� HQ� WRGR� FDVR� D� OD�$GPLQLVWUDFLyQ�� WDO� \� FRPR� UHLWHUDGDPHQWH� VHxDOD� HO� 7ULEXQDO� 6XSUHPR�� HQWUH� RWUDV� \�SRU�VLQWHWL]DU� ODV�GHPiV�� OD�GH���GH�)HEUHUR�GH�������SUREDU� OD�FRQFXUUHQFLD�GH�IXHU]D�PD\RU�
3URIXQGL]DQGR�HQ�HVWD� OtQHD�GH� UD]RQDPLHQWR��DO�HQFRQWUDUQRV�DQWH� OD�JHVWLyQ� LQGLUHFWD�GH� XQ� VHUYLFLR� S~EOLFR� TXH� HV� SUHVWDGR� SRU� XQ� FRQWUDWLVWD� GHO�$\XQWDPLHQWR�� VHUtD� GHDSOLFDFLyQ�OR�GLVSXHVWR�HQ�HO�DUW�������GHO�5'/���������GH����GH�MXQLR��/H\�GH�&RQWUDWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV��HQ�UHODFLyQ�FRQ�HO�DUW������GHO�5'�����������GH����GH�PDU]R��5HJODPHQWR�GH�ORV�SURFHGLPLHQWRV�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�HQ�PDWHULD�GH� UHVSRQVDELOLGDG� SDWULPRQLDO�� GRQGH� VH� UHFRQRFH� HO� GHUHFKR� TXH� WLHQHQ� ORV� WHUFHURV�SHUMXGLFDGRV�D�UHTXHULU�DO�$\XQWDPLHQWR�SDUD�TXH�pVWH��RtGR�HO�FRQWUDWLVWD��VH�SURQXQFLH�VREUH� D� FXiO� GH� ODV� SDUWHV� FRQWUDWDQWHV� FRUUHVSRQGH� OD� UHVSRQVDELOLGDG� GH� ORV� GDxRV��WHQLHQGR� HQ� FXHQWD� TXH� OD� IDOWD� GH� WUDPLWDFLyQ� GH� HVWH� SURFHGLPLHQWR� SRU� SDUWH� GHO�$\XQWDPLHQWR� OH� LPSHGLUtD� DWULEXLU� SRVWHULRUPHQWH� OD� UHVSRQVDELOLGDG� DO� FRQWUDWLVWD��VHJ~Q�FRQVWDQWH�MXULVSUXGHQFLD�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�
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7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� ������� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\���������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� DUW�� ������ GH� OD� /H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��OH�UHFRPLHQGR�D�9�6�TXH LQLFLH�GH�RILFLR�XQ�SURFHGLPLHQWR�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�HQ�HO�TXH� ORV�SHUMXGLFDGRV�\� OD�HPSUHVD�VXPLQLVWUDGRUD�GH�DJXD�SRWDEOH�SXHGDQ� DOHJDU� \�SUHVHQWDU� WRGRV� ORV�PHGLRV�GH�SUXHED�TXH�HVWLPHQ�FRQYHQLHQWHV�D�VX�GHUHFKR��SURQXQFLiQGRVH��SRVWHULRUPHQWH��VREUH�D�FXiO�GH�ODV� SDUWHV� FRQWUDWDQWHV� FRUUHVSRQGH� OD� UHVSRQVDELOLGDG� GH� ORV� GDxRV� FDXVDGRV� D� OD�FRPXQLGDG� GH� YHFLQRV� SRU� OD� LQWHUUXSFLyQ� GHO� VHUYLFLR� \� ODV� KXPHGDGHV� \� JRWHUDV�SURGXFLGDV�HQ�HO�WHFKR�GH�OD�HVFDOHUD�GHO�LQPXHEOH��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� ORV� GDxRV� FDXVDGRV� D� XQD� ILQFD� SRU�GHILFLHQWH� IXQFLRQDPLHQWR� GHO� VLVWHPD� GH� UHFRJLGD� GH� DJXDV� SOXYLDOHV� GH� XQD�FDUUHWHUD�SURYLQFLDO�HQ�9DOHQFLD�
³,OPR��6U��
'�������SUHVHQWD�HVFULWR�GH�TXHMD�HQ�HO�TXH�PDQLILHVWD�VX�GLVFRQIRUPLGDG�FRQ�HO�UHFKD]R�GH� VX� SUHWHQVLyQ� FRQVLVWHQWH� HQ� TXH� VH� FDQDOLFH� GHELGDPHQWH� HO� FDxR� TXH� VLUYH� GH�GHVDJ�H�GHO� DJXD�GH� OOXYLD�GH� OD� FDUUHWHUD�SURYLQFLDO�99������� \D�TXH� HO�PLVPR�HVWi�SURYRFDQGR�VHULRV�GDxRV�D�XQ�WHUUHQR�GH�VX�SURSLHGDG���
3RU� VX� SDUWH�� ORV� 6HUYLFLRV� 7pFQLFRV� GH� OD� ([FPD��'LSXWDFLyQ� GH�9DOHQFLD�� HPLWLHURQ�LQIRUPH� GH� IHFKD� ��� GH� MXQLR� GH� ������ GHO� TXH� VH� GHVSUHQGHQ� ODV� VLJXLHQWHV�DVHYHUDFLRQHV�UHOHYDQWHV�D�WHQHU�HQ�FXHQWD���
³(Q�OD�DFWXDOLGDG��HO�FDxR�GHVDJXD�OD�HVFDVD�DJXD�GH�OD�FDUUHWHUD�\�OD�HVFRUUHQWtD�GH�ORV�WHUUHQRV� DG\DFHQWHV�� HQ� DOJXQRV� GH� ORV� FXDOHV� VH� KDQ� FRQVWUXLGR� \� SDYLPHQWDGR� SDUD�FDPLQRV�\�DSDUFDPLHQWRV��FRQ�OR�TXH�OD�HVFRUUHQWtD�KD�DXPHQWDGR�FRQVLGHUDEOHPHQWH�
/RV� VHUYLFLRV� GHO� ÈUHD� GH� &DUUHWHUDV� GH� OD� ([FPD�� 'LSXWDFLyQ� GH� 9DOHQFLD� QR� KDQ�UHDOL]DGR� QLQJXQD� DFWXDFLyQ� HQ� WRGD� OD� ]RQD� SRU� OR� TXH� QR� WLHQHQ� QLQJXQD�UHVSRQVDELOLGDG�HQ�ORV�FDPELRV�TXH�VH�KD\DQ�SURGXFLGR��DXPHQWDQGR�OD�HVFRUUHQWtD�TXH�SURGXFH�ORV�GDxRV´�
$Vt� SXHV�� GH� OD� OHFWXUD� GH� ODV� DILUPDFLRQHV� PDQWHQLGDV� SRU� ORV� WpFQLFRV�� OD� ([FPD��'LSXWDFLyQ� GH� 9DOHQFLD� SDUHFH� UHFRQRFHU� VX� WLWXODULGDG� VREUH� OD� LQVWDODFLyQ� GH� OD�FDUUHWHUD� �FDxR��� OD� H[LVWHQFLD� GH� XQ� DXPHQWR� FRQVLGHUDEOH� GH� OD� HVFRUUHQWtD� \� OD�FDXVDFLyQ� GH� GDxRV� VREUH� OD� ILQFD� DG\DFHQWH�� VLQ� HPEDUJR�� HQWLHQGH� TXH�� WDQWR� OD�LQWHUYHQFLyQ� GH� WHUFHURV� �REUDV� UHDOL]DGDV� SRU� HO�0LQLVWHULR� GH� 2EUDV� 3~EOLFDV� \� SRU�
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RWUDV�SHUVRQDV�HQ�OD�FRQVWUXFFLyQ�\�SDYLPHQWDFLyQ�GH�FDPLQRV�\�DSDUFDPLHQWRV���FRPR�OD� LQH[LVWHQFLD� GH� DFWXDFLyQ� DOJXQD� GH� OD� 'LSXWDFLyQ� HQ� OD� ]RQD�� H[FOX\HQ� VX�UHVSRQVDELOLGDG��
1R� REVWDQWH� OR� DQWHULRU�� KDEUtD� TXH� QRWDU� TXH� HO� 6U������� PiV� TXH� SUHWHQGHU� XQD�LQGHPQL]DFLyQ� HFRQyPLFD�SRU� ORV�GDxRV�TXH� VH� KDQ� LGR� FDXVDQGR�HQ� VX� ILQFD�GXUDQWH�WRGR� HVWH� WLHPSR�� LQWHUHVD� TXH� OD� ([FPD�� 'LSXWDFLyQ� GH� 9DOHQFLD�� FRPR� WLWXODU� GH� OD�FDUUHWHUD�\�GH�VXV�LQVWDODFLRQHV�GH�GHVDJ�H��\�UHVSRQVDEOH�GH�VX�DGHFXDGD�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR��DGRSWH�ODV�PHGLGDV�RSRUWXQDV�SDUD PLQRUDU�R�SDOLDU�HVH�DXPHQWR�GH�OD�HVFRUUHQWtD��OD�FXDO��ELHQ�SURFHGD�GH�OD�FDUUHWHUD�R�GH�ORV�WHUUHQRV�DG\DFHQWHV��OR�FLHUWR�\�YHUGDG�HV�TXH�GHVDJXD�SRU�XQ�FDxR�SURSLHGDG�GH�OD�'LSXWDFLyQ���
/D�/H\���������GH����GH�PDU]R��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�&DUUHWHUDV��HQ�VX�DUW������LPSRQH�D�OD�$GPLQLVWUDFLyQ�3~EOLFD�WLWXODU�GH�OD�FDUUHWHUD�OD�REOLJDFLyQ�GH�YHODU�SRU�VX�DGHFXDGD�FRQVHUYDFLyQ�\�PDQWHQLPLHQWR��QR�VyOR�UHVSHFWR�D�OD�VHJXULGDG�YLDO�GH�ORV�DXWRPRYLOLVWDV�� VLQR�� WDPELpQ��HQ�FXDQWR�D� OD�QR�FDXVDFLyQ�GH�GDxRV�\�SHUMXLFLRV�D�ORV�WHUUHQRV�FROLQGDQWHV��\D�TXH��QR�UHVXOWDUtD�LOyJLFR�VRVWHQHU�TXH��DQWH�OD�UHDOL]DFLyQ�GH�REUDV� SRU� SDUWH� GH� WHUFHUDV� SHUVRQDV� TXH� SXHGDQ� DIHFWDU� D� VX� FDUUHWHUD� \� D� VXV�LQVWDODFLRQHV�� OD� $GPLQLVWUDFLyQ� GHED� YLJLODU� VX� HMHFXFLyQ� \� HYLWDU� TXH� GLFKDV� REUDV�SXHGDQ�DOWHUDU�ODV�FRQGLFLRQHV�H[LVWHQWHV�FRQ�DQWHULRULGDG�H�LQFLGLU�QHJDWLYDPHQWH�VREUH�VXV�LQVWDODFLRQHV�
'LFKR� HQ�RWURV� WpUPLQRV�� SRVLEOHPHQWH�� VL� VH�KXELHUD�GHVSOHJDGR�XQ� FRQWURO� DGHFXDGR�VREUH� ODV�REUDV� UHDOL]DGDV�SRU� WHUFHURV��TXL]iV�� VH�KDEUtD�SRGLGR�HYLWDU�TXH�HO� FDxR�GH�GHVDJ�H�GH�OD�FDUUHWHUD� WXYLHUD�TXH�VRSRUWDU� OD�UHFRJLGD�GH�DJXDV�SURFHGHQWHV�GH�RWURV�WHUUHQRV�� \�TXH�VH�SURGXMHUD�XQ� LQFUHPHQWR�GH� OD�HVFRUUHQWtD�\��FRPR�FRQVHFXHQFLD�GH�HOOR��ORV�GDxRV�DO�IXQGR�DMHQR��FX\D�HYLWDFLyQ�SHUVLJXH�OD�2UGHQ�GH����GH�PD\R�GH�������GHO�0LQLVWHULR�GH�2EUDV�3~EOLFDV�\�8UEDQLVPR��TXH�UHFRJH�OD� ,QVWUXFFLyQ�����,&�VREUH�³'UHQDMH�6XSHUILFLDO´�
(O� REMHWR� GH� GLFKD� LQVWUXFFLyQ� HV� IDFLOLWDU� QRUPDV� \� UHFRPHQGDFLRQHV� SDUD� SUR\HFWDU��FRQVWUXLU� \� FRQVHUYDU� DGHFXDGDPHQWH� ORV� HOHPHQWRV� GHO� GUHQDMH� VXSHUILFLDO� GH� XQD�FDUUHWHUD��HO�FXDO�FRPSUHQGH�
� /D�UHFRJLGD�GH�ODV�DJXDV��SOXYLDOHV�R�GH�GHVKLHOR� SURFHGHQWHV�GH�OD�SODWDIRUPD�\�VXV�PiUJHQHV��PHGLDQWH�FDFHV��FXQHWDV�\�VXV�LPERUQDOHV�\�VXPLGHURV�
� /D�HYDFXDFLyQ�GH�ODV�DJXDV�UHFRJLGDV��HYHQWXDOPHQWH�D�WUDYpV�GH�DUTXHWDV�\�FROHFWRUHV�ORQJLWXGLQDOHV� D�FDXFHV�QDWXUDOHV��D�VLVWHPDV�GH�DOFDQWDULOODGR�R�D�OD�FDSD�IUHiWLFD��ELHQ�VHD�GLUHFWDPHQWH��ELHQ�VHD�D� WUDYpV�GH�REUDV�GH�GHVDJ�H� WUDQVYHUVDO� R�FDQDOL]DFLRQHV�D�FLHOR�DELHUWR�R�HQWHUUDGDV�
� /D�UHVWLWXFLyQ�GH�OD�FRQWLQXLGDG�GH�ORV�FDXFHV�QDWXUDOHV�LQWHUFHSWDGRV�SRU�OD�FDUUHWHUD��PHGLDQWH� VX� HYHQWXDO� DFRQGLFLRQDPLHQWR� \� OD� FRQVWUXFFLyQ� GH� REUDV� GH� GUHQDMH�WUDQVYHUVDO�
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(O�DUW�����������UHODWLYR�D�ORV�GDxRV�PDWHULDOHV�FDXVDGRV�D�WHUFHURV�SRU�LQXQGDFLyQ�GH�ODV�]RQDV�DOHGDxDV��GLVSRQH�TXH�VH�SRGUiQ�FRQVLGHUDU�DGPLVLEOHV�ORV�QLYHOHV�GH�LQXQGDFLyQ��VLQ�RWUD�MXVWLILFDFLyQ��VL�VH�FXPSOLHUD�DO�PHQRV�XQD�GH�ODV�FRQGLFLRQHV�VLJXLHQWHV�
� 4XH� OD� VREUHHOHYDFLyQ� GHO� QLYHO� GH� OD� FRUULHQWH� SURYRFDGD� SRU� OD� SUHVHQFLD� GH� OD�FDUUHWHUD�QR�H[FHGD�GH����FP�
� 4XH�OD�VXSHUILFLH�DIHFWDGD�QHJDWLYDPHQWH�SRU�OD�GLIHUHQFLD�GH�LQXQGDFLyQ�GHELGD�D�OD�FLWDGD�VREUHHOHYDFLyQ�QR�H[FHGD�GH�OD�GDGD�SRU�OD�IyUPXOD

6� �.��/VLHQGR�
� 6�� VXSHUILFLH� �KD��� VLQ� FRQWDELOL]DU� OD� SDUWH� GH� HOOD� HQ� TXH� ORV� GDxRV� SXHGDQ�FRQVLGHUDUVH�LUUHOHYDQWHV�
� /��OX]�WRWDO��P��GH�OD�REUD�GH�GUHQDMH�WUDQVYHUVDO�
� .�� FRHILFLHQWH� TXH� QRUPDOPHQWH� SRGUi� WRPDUVH� LJXDO� D� ����� SHUR� TXH�� VHJ~Q� OD�LPSRUWDQFLD� GH� ORV� GDxRV�PHGLRV� SUHYLVLEOHV� SRU� XQLGDG� GH� VXSHUILFLH� SRGUi� HOHYDUVH�KDVWD�����VL�pVWRV�IXHUDQ�VLQJXODUPHQWH�EDMRV��R�UHGXFLUVH�D������VL�IXHUDQ�VLQJXODUPHQWH�DOWRV��$GHPiV�� VL� HO� iUHD�GH� OD� FXHQFD� �DSDUWDGR� ����� IXHUD� LQIHULRU� D������NPð�� HVWRV�YDORUHV�GH�.�SRGUiQ�PD\RUDUVH�KDVWD�HQ�XQ������DO�VHU�SUHYLVLEOH�XQD�PHQRU�GXUDFLyQ�GH�OD�LQXQGDFLyQ�
6L� QR� VH� FXPSOLHUD� QLQJXQD� GH� ODV� GRV� FRQGLFLRQHV� DQWHULRUHV� GHEHUi� UHDOL]DUVH� XQ�DQiOLVLV� FRPSDUDWLYR�GH� GDxRV� \� FRVWHV�SDUD� ODV� SRVLEOHV� VROXFLRQHV� DOWHUQDWLYDV�� FX\R�GHWDOOH�JXDUGDUi�UHODFLyQ�FRQ�OD�LPSRUWDQFLD�\�GLILFXOWDG�GHO�FDVR��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ���� \� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�VXJLHUR�D�9�,��HO�HVWXGLR�\�OD�SRQGHUDFLyQ GH�VROXFLRQHV�HILFLHQWHV��VHQFLOODV�\�GH�IiFLO�PDQWHQLPLHQWR�TXH�HYLWHQ�R�PLQRUHQ�ORV�GDxRV�SURGXFLGRV�SRU�LQXQGDFLyQ�GH�OD�ILQFD�DG\DFHQWH�D�OD�FDUUHWHUD�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�VXJHUHQFLD�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q����������VREUH�GHPDUFDFLyQ�WHUULWRULDO�HQWUH�FRPLVLRQHV�IDOOHUDV�HQ�7RUUHQW��9DOHQFLD���
³6U��



���

(O� 3UHVLGHQWH� GH� OD� )DOOD� 6DQWRV� 3DWURQRV� GH� 7RUUHQW�� '�������� PDQLILHVWD� VX�GLVFRQIRUPLGDG� FRQ� OD� DFWXDFLyQ� GHVSOHJDGD SRU� OD� -XQWD� /RFDO� )DOOHUD� ±RUJDQLVPR�DXWyQRPR�GHSHQGLHQWH�GHO�$\XQWDPLHQWR�GH�7RUUHQW���SRU�FXDQWR��KDELHQGR�VROLFLWDGR�OD�DPSOLDFLyQ�GH�OD�GHPDUFDFLyQ�WHUULWRULDO�GH�OD�IDOOD��QR�VyOR�QR�VH�FRQWHVWD�H[SUHVDPHQWH�D�OD�PLVPD��VLQR�TXH��FDVL�XQ�DxR�PiV�WDUGH�\�VLQ�KDEHUOHV�FRQVXOWDGR�QDGD��VH�DSUXHED�OD�FRQVWLWXFLyQ�GH�XQD�QXHYD�FRPLVLyQ�IDOOHUD�FRQ�XQD�GHPDUFDFLyQ�FRLQFLGHQWH�HQ�SDUWH�FRQ�OD�DPSOLDFLyQ�SULPHUDPHQWH�LQWHUHVDGD���
6HJ~Q� VH� GHVSUHQGH� GH� OD� GRFXPHQWDFLyQ� UHPLWLGD� SRU� OD� )DOOD� 6DQWRV� 3DWURQRV� FRQ�IHFKD����GH�PD\R�GH�������OD�-XQWD�/RFDO�)DOOHUD�UHJLVWUD��DO�Q~PHUR������XQD�VROLFLWXG�HQ� OD�TXH�VH� LQWHUHVDED�XQD�DPSOLDFLyQ�GH�GHPDUFDFLyQ�D� ODV�VLJXLHQWHV�FDOOHV��3ROLFtD�/RFDO�� 3DGUH� 9LFHQWH� &DEDQHV�� %HQDOXS� \� 3DGUH� )HUQDQGR�� VLQ� TXH� FRQVWH� TXH� HO�UHIHULGR� RUJDQLVPR� DXWyQRPR�KD\D� GLFWDGR� \� QRWLILFDGR� OD� FRUUHVSRQGLHQWH� UHVROXFLyQ�HVWLPDWRULD� R� GHVHVWLPDWRULD� HQ� FRQWHVWDFLyQ� D� OR� LQWHUHVDGR� ±QR� DSDUHFH� HQWUH� OD�LQIRUPDFLyQ�HQYLDGD�SRU�HO�$\XQWDPLHQWR��
3RU�RWUR�ODGR��FDVL�XQ�DxR�GHVSXpV��HO���GH�DEULO�GH�������OD�-XQWD�/RFDO�)DOOHUD��UHJLVWUD�DO� Q~PHUR� ��� XQD� VROLFLWXG� GLULJLGD� D� FRQVWLWXLU� XQD� QXHYD� FRPLVLyQ� IDOOHUD� ±FX\D�DXWRUL]DFLyQ�VH�DGRSWD�PHGLDQWH�DFXHUGRV�GH� IHFKD���GH�PD\R�\����GH� MXQLR�GH������FRQ� OD� VLJXLHQWH� GHPDUFDFLyQ� WHUULWRULDO�� ]RQD� FRPSUHQGLGD� HQWUH� ODV� FDOOHV� 3LFDVVHQW��3DGUH�)HUQDQGR��9LUJHQ�GH�OD�6ROHGDG�\�3DGUH�3UXGHQFLR�
$VLPLVPR��SHVH�D�TXH�HQ�HO�DSDUWDGR�G��GHO�LQIRUPH�HPLWLGR�HO����GH�GLFLHPEUH�GH������SRU� HO� 3ULPHU� 7HQLHQWH� GH� $OFDOGH� VH� PDQLILHVWD� TXH� GHVGH� HO� PRPHQWR� HQ� TXH� VH�SUHVHQWy� OD� VROLFLWXG� SDUD� FRQVWLWXLU� XQD� QXHYD� FRPLVLyQ�� HO� &RQFHMDO� 'HOHJDGR� GH�&XOWXUD�\�)DOODV� \� HO�9LFHSUHVLGHQWH�3ULPHUR�GH� OD� -XQWD�/RFDO�)DOOHUD� VH�SXVLHURQ�HQ�FRQWDFWR� FRQ� ORV� UHSUHVHQWDQWHV�GH� OD�&RPLVLyQ�)DOOHUD� FROLQGDQWH� FRQ� OD� VROLFLWDGD�� \�DQWH�ODV�DILUPDFLRQHV�VRVWHQLGDV�SRU�HO�3UHVLGHQWH�GH�OD�)DOOD�6DQWRV�3DWURQRV�GH�TXH�HQ�QLQJ~Q� PRPHQWR� IXHURQ� FRQVXOWDGRV�� OR� FLHUWR� \� YHUGDG� HV� TXH� QR� H[LVWH� FRQVWDQFLD�GRFXPHQWDO�DOJXQD�TXH�DFUHGLWH�OD�QRWLILFDFLyQ�IRUPDO�DO�OHJDO�UHSUHVHQWDQWH GH�OD�)DOOD�6DQWRV� 3DWURQRV� SDUD� TXH� IRUPXODUD� SRU� HVFULWR� ODV� DOHJDFLRQHV� TXH� WXYLHUD� SRU�FRQYHQLHQWH�
$� OD� YLVWD� GH� HVWRV� KHFKRV�� \� KDELGD� FXHQWD� OD� QDWXUDOH]D� S~EOLFD� GH� OD� -XQWD� /RFDO�)DOOHUD� FRPR� RUJDQLVPR� DXWyQRPR�PXQLFLSDO�� KDEUtD� TXH� WHQHU� HQ� FXHQWD� TXH� OD� /H\����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q�� OH� UHVXOWD� GH� DSOLFDFLyQ�� SRU� PRU� GH� OR�GLVSXHVWR� HQ� VX� DUWtFXOR� VHJXQGR�� VH� HQWLHQGH� D� ORV� HIHFWRV� GH� HVWD� /H\� SRU�$GPLQLVWUDFLRQHV� 3~EOLFDV�� ODV� (QWLGDGHV� TXH� LQWHJUDQ� OD� $GPLQLVWUDFLyQ� /RFDO� \� ODV�(QWLGDGHV� GH� 'HUHFKR� 3~EOLFR� FRQ� SHUVRQDOLGDG� MXUtGLFD� SURSLD� YLQFXODGDV� R�GHSHQGLHQWHV�
3XHV�ELHQ��GH�XQD�SDUWH��QR�VH�KD�DFUHGLWDGR�IRUPDOPHQWH�OD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�HPLWLGD�SRU�OD�-XQWD�/RFDO�)DOOHUD�HQ�FRQWHVWDFLyQ�D�OD�VROLFLWXG�SUHVHQWDGD�SRU�OD�)DOOD�6DQWRV�3DWURQRV�FRQ�IHFKD����GH�PD\R�GH�������HQ�OD�TXH��UHSHWLPRV��VH�LQWHUHVDED�XQD�DPSOLDFLyQ� GH� VX� GHPDUFDFLyQ� DFWXDO� D� ODV� VLJXLHQWHV� FDOOHV�� 3ROLFtD� /RFDO�� 3DGUH�9LFHQWH�&DEDQHV��%HQDOXS�\�3DGUH�)HUQDQGR��GH�PDQHUD�TXH�� WDO�DFWLWXG�GH�DEVWHQHUVH�



���

GH�GLFWDU�UHVROXFLyQ�H[SUHVD�\�PRWLYDGD��LQFXPSOH�PDQLILHVWDPHQWH�HO�LQH[FXVDEOH�GHEHU�GH� UHVROYHU�� LPSXHVWR� D� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� ORV� DUWV�� ��� \� ��� GH� OD� /H\���������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�&RP~Q��\�FX\D�REOLJDFLyQ��KD�VLGR�H[WHQGLGD�\�HQIDWL]DGD�FRQ�OD�UHIRUPD�RSHUDGD�SRU�OD�/H\� �������� GH� ��� GH� HQHUR�� DO� SUHVFULELU�� FRQ� XQD� FODULGDG� PHULGLDQD�� TXH� OD�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D�GLFWDU�UHVROXFLyQ�H[SUHVD�HQ�WRGRV�ORV�SURFHGLPLHQWRV��\�D� QRWLILFDUOD�� FXDOTXLHUD� TXH� VHD� VX� IRUPD� GH� LQLFLDFLyQ�� HQ� HO� SOD]R� Pi[LPR� GH� WUHV�PHVHV��FXDQGR�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�SURFHGLPLHQWRV�QR�ILMHQ�HO�SOD]R�Pi[LPR�SDUD�UHFLELU�OD�QRWLILFDFLyQ�
$�HVWH�UD]RQDPLHQWR�QR�VHUtD�SRVLEOH�RSRQHU�HO�KHFKR�GH�TXH��WUDQVFXUULGR�HO�SOD]R�GH���PHVHV�GHVGH�HO����GH�PD\R�GH�������OD�)DOOD�6DQWRV�3DWURQRV�GHEHUtD�KDEHU�HQWHQGLGR�GHVHVWLPDGD�VX�VROLFLWXG�\�KDEHU�DFXGLGR�D�OD�YtD�MXULVGLFFLRQDO��SXHVWR�TXH�VL�VH�UHSDUD�HQ� OD� OHFWXUD� GHO� DSDUWDGR� WHUFHUR� GHO� DUW�� ��� GH� OD� PHULWDGD� /H\� ������� GH� ��� GH�QRYLHPEUH�� GH�5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� VH� DGYLHUWH�TXH�³OD�GHVHVWLPDFLyQ�SRU� VLOHQFLR�DGPLQLVWUDWLYR� WLHQH� ORV� VRORV�HIHFWRV�GH�SHUPLWLU� D�ORV�LQWHUHVDGRV�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�DGPLQLVWUDWLYR�R�FRQWHQFLRVR�DGPLQLVWUDWLYR�TXH� UHVXOWH� SURFHGHQWH´�� HVWR� HV�� HO� VLOHQFLR� QHJDWLYR� VH� FRQILJXUD� FRPR� XQD� JDUDQWtD�SDUD� HO� FLXGDGDQR�� GH�PDQHUD� TXH� ³YROXQWDULDPHQWH´ SXHGH� RSWDU� HQWUH�� SRU� XQ� ODGR��DFXGLU�D�OD�YtD�FRQWHQFLRVD�R��SRU�RWUR��VL�SUHILHUH�FRQRFHU�FXiOHV�VRQ�ORV�DUJXPHQWRV�TXH�HO�$\XQWDPLHQWR�VRVWLHQH�SDUD�UHFKD]DU�VX�VROLFLWXG�GH�DPSOLDFLyQ�GH�OD�GHPDUFDFLyQ�±HQ� SXQWR� D� OD� PHMRU� SUHSDUDFLyQ� GH� OD� GHPDQGD� FRQWHQFLRVD� HVSHUDU� D� OD� UHVROXFLyQ�H[SUHVD�GH�OD�$GPLQLVWUDFLyQ���
'LFKR�HQ�RWURV�WpUPLQRV��DXQTXH�KD\D�WUDQVFXUULGR�HQ�H[FHVR�HQ�SOD]R�Pi[LPR�GH�WUHV�PHVHV�SDUD�GLFWDU� \� � QRWLILFDU� OD� UHVROXFLyQ� H[SUHVD� D� OD� VROLFLWXG�GH� DPSOLDFLyQ�GH� OD�GHPDUFDFLyQ� GH� OD� )DOOD� 6DQWRV� 3DWURQRV�� QR� SRU� HOOR� KD� GHVDSDUHFLGR� OD� UHIHULGD�REOLJDFLyQ�DGPLQLVWUDWLYD��QL�HO�FLXGDGDQR�WLHQH�TXH�IRU]RVDPHQWH�HQWHQGHU�GHVHVWLPDGD�VX�VROLFLWXG�H�LQWHUSRQHU�HO�UHFXUVR�FRQWHQFLRVR��WRGD�YH]�TXH��LQVLVWLPRV��HVWDPRV�DQWH�XQD�IDFXOWDG�GHO�LQWHUHVDGR�
$VLPLVPR��HO�SULQFLSLR�GH�HILFDFLD��DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��H[LJH�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� VH� FXPSODQ� UD]RQDEOHPHQWH� ODV� H[SHFWDWLYDV� TXH� OD�VRFLHGDG� OHJtWLPDPHQWH� OH� GHPDQGD�� HQWUH� HOODV�� \� KDUWR� UHOHYDQWH�� HO� GHEHU� GH� OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ� ORV� SDUWLFXODUHV�� \D� TXH� HO� FRQRFLPLHQWR� FDEDO� SRU� HO� DGPLQLVWUDGR� GH� OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD�XQD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV���
(Q�HVWH�VHQWLGR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDGR��UHFLHQWHPHQWH��HQ�VX�6HQWHQFLD�Q~P������GH� IHFKD����GH�PDU]R�GH�������TXH�³HV�HYLGHQWH�� FRPR�KHPRV�GHFODUDGR�HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)���������������GH����GH�VHSWLHPEUH��)�����\����������GH����GH�DEULO��))����\����� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO� LQFXPSOLPLHQWR� GH� VX�REOLJDFLyQ GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�\�UHFXUVRV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH�HQWURQFD�FRQ�OD�FOiXVXOD�GHO�(VWDGR�GH�'HUHFKR��DUW������&(���DVt�FRPR�FRQ�ORV�YDORUHV�TXH�SURFODPDQ�ORV�DUWV��������������\�������&(�´



���

(Q�FRQVHFXHQFLD��KDEUtD�TXH FRLQFLGLU�HQ�TXH�HO�VLOHQFLR�DGPLQLVWUDWLYR�HV�XQD�SUiFWLFD�TXH�JHQHUD�HQ�ORV�FLXGDGDQRV�XQD�DXWpQWLFD�LQVHJXULGDG�MXUtGLFD�H�LQGHIHQVLyQ�PDWHULDO��SURVFULWDV�SRU� ORV�DUWV������\������GH� OD�&RQVWLWXFLyQ�(VSDxROD��� \�TXH�� WDO�\�FRPR�KD�H[SXHVWR� HO� 6tQGLF� GH� *UHXJHV� HQ� VXV� VXFHVLYRV� LQIRUPHV� DQXDOHV� D� ODV� &RUWHV�9DOHQFLDQDV��REOLJD�D�ORV�FLXGDGDQRV�D�DFXGLU�D�OD�YtD�MXULVGLFFLRQDO�SDUD� OD�UHVROXFLyQ�GH�VXV�FRQIOLFWRV��FRQYLUWLHQGR��SRU�HOOR��HQ�LQRSHUDQWH��OD�YtD�DGPLQLVWUDWLYD�
'H� LJXDO�PDQHUD��KDEUtD�TXH�GHVWDFDU��GH�RWUD�SDUWH��TXH� WDPSRFR�FRQVWD�DFUHGLWDGR�HO�FXPSOLPLHQWR�IRUPDO�±PHGLDQWH�XQD�QRWLILFDFLyQ�FRQ�DFXVH�GH�UHFLER� GH�OD�REOLJDFLyQ�PXQLFLSDO�GH�HPSOD]DU�D�OD�)DOOD�6DQWRV�3DWURQRV�� FRPR�FRPLVLyQ�IDOOHUD�DG\DFHQWH�D�OD�TXH�VH�SUHWHQGH�FRQVWLWXLU�H�LQWHUHVDGD��SRU�WDQWR��HQ�HO�UHIHULGR�SURFHGLPLHQWR� SDUD�TXH�IRUPXODUD�DOHJDFLRQHV�\�HYLWDU�XQD�SRVLEOH�LQGHIHQVLyQ��GHUHFKR�UHFRQRFLGR�HQ�ORV�DUWV�����H��\������GH�OD�UHSHWLGD�/H\����������SDUD�TXH�HQ�XQ�SOD]R�QR�LQIHULRU�D�GLH]�GtDV�QL�VXSHULRU� D� TXLQFH�� SXHGDQ� DOHJDU� \� SUHVHQWDU� ORV� GRFXPHQWRV� \� MXVWLILFDFLRQHV� TXH�HVWLPHQ�SHUWLQHQWHV��
(Q� FRQVHFXHQFLD�� FRPR� TXLHUD� TXH� DPERV� GHIHFWRV� SURFHGLPHQWDOHV� �LQFXPSOLPLHQWR�GHO� GHEHU� OHJDO� GH� GLFWDU� \� QRWLILFDU� UHVROXFLyQ� H[SUHVD� \�PRWLYDGD�� \� GHO� WUiPLWH� GH�DXGLHQFLD�D�ORV�LQWHUHVDGRV� GHQRWDQ��FXDQGR�PHQRV��XQ�SRVLEOH�IXQFLRQDPLHQWR�DQRUPDO�GH� OD�$GPLQLVWUDFLyQ�� SRGUtD� UHVXOWDU� RSRUWXQR� OD� WUDPLWDFLyQ� GH� XQ� SURFHGLPLHQWR� GH�UHVSRQVDELOLGDG� SDWULPRQLDO�� DO� DPSDUR� GH� OR� GLVSXHVWR� HQ� ORV� DUWV�� ������ GH� OD�&RQVWLWXFLyQ� (VSDxROD�� ���� \� VLJXLHQWHV� GH� OD� /H\� �������� \� ���� GHO� 5HDO� 'HFUHWR�����������GH����GH�PDU]R��5HJODPHQWR�GH�ORV�SURFHGLPLHQWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�PDWHULD�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�����
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�VXJLHUR�D�9�6��TXH�SRQGHUH�OD�RSRUWXQLGDG�GH�LQFRDU�GH�RILFLR� XQ� SURFHGLPLHQWR� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� DO� REMHWR� GH� GHWHUPLQDU� ORV�SRVLEOHV�GDxRV�\�SHUMXLFLRV�TXH�VH�OH�KXELHUHQ�SRGLGR�LUURJDU�D�OD�)DOOD�6DQWRV�3DWURQRV�SRU�OD�DFWXDFLyQ�GH�OD�-XQWD�/RFDO�)DOOHUD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�VXJHUHQFLD�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�VXPLQLVWUR�GH�DJXD�SRWDEOH�HQ�³9DOOH�GHO�6RO´�0XW[DPHO��$OLFDQWH����
³6U��
(Q�UHODFLyQ�FRQ�OD�TXHMD�GH�UHIHUHQFLD�TXH�QRV�FRQILy�'xD��������DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�GHO�SDVDGR���GH�DJRVWR�
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7UDV� VX� GHWHQLGR� HVWXGLR� \� GH� FXDQWRV� DQWHFHGHQWHV� REUDQ� HQ� HVWH� H[SHGLHQWH� UHVXOWD�FRQVWDWDEOH�TXH�VHJ~Q�QRV�FRPXQLFD�HQ�VX�~OWLPR�LQIRUPH�OD�SURJUDPDFLyQ�XUEDQtVWLFD�GH� ORV� 6HFWRUHV� ³-´� \� ³.´� SUHYLVWRV� HQ� ODV� 1RUPDV� 6XEVLGLDULDV� GH� 3ODQHDPLHQWR�VROXFLRQDUtD�OD�H[WHQVLyQ�GHO�VXPLQLVWUR�GH�OD�UHG�GH�DEDVWHFLPLHQWR�GH�DJXD�SRWDEOH�DO�Q~FOHR�XUEDQR�³9DOOH�GHO�6RO´�GRQGH�UHVLGH�OD�FLXGDGDQD�SURPRWRUD�GH�HVWD�TXHMD�FRPR�VROXFLyQ�WpFQLFD�\�HFRQyPLFDPHQWH�PiV�IDFWLEOH�
(Q�HVWH�VHQWLGR�HQ�OD�LQIRUPDFLyQ�UHPLWLGD�QR�FRQVWD�OD�SUHYLVLyQ�WHPSRUDO�SDUD�XOWLPDU�GLFKD�SURJUDPDFLyQ�XUEDQtVWLFD�PHGLDQWH�JHVWLyQ�GLUHFWD�R�LQGLUHFWD�
$QWH� OR� FXDO�� HQ� HO� iPELWR� FRPSHWHQFLDO� GH� HVWD� ,QVWLWXFLyQ� \� GH� FRQIRUPLGDG� FRQ� OR�GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� �������� OH� UHFRPLHQGR� D�9G�� TXH� LPSXOVH� OD�SURJUDPDFLyQ� XUEDQtVWLFD� GH� ORV� 6HFWRUHV� ³-´� \� ³.´� SUHYLVWRV� HQ� ODV� 1RUPDV�6XEVLGLDULDV� GH� SODQHDPLHQWR� GH� HVH�0XQLFLSLR� FRPR� VROXFLyQ� D� OD� SUREOHPiWLFD� GHO�DEDVWHFLPLHQWR� GH� DJXD� SRWDEOH� REMHWR� GH� HVWD� TXHMD�� WHQLHQGR� SUHVHQWH� TXH� HO�DEDVWHFLPLHQWR�GRPLFLOLDULR�GH�DJXD�SRWDEOH�FRQVWLWX\H�XQ�VHUYLFLR�S~EOLFR�REOLJDWRULR�SUHYLVWR�HQ�HO�DUWtFXOR������D��GH�OD�/H\��������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�GH�XQ�PHV�QRV�LQIRUPH�VREUH�VL�DFHSWD�ORV�WUDQVFULWRV�SURQXQFLDPLHQWRV�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� ORV� GHIHFWRV� FRQVWUXFWLYRV� GHO�$SDUFDPLHQWR�'DPD�G¶(O[�
³6HxRUtD�
(O�REMHWR�GH�OD�TXHMD�SUHVHQWDGD�SRU�'��������$GPLQLVWUDGRU�6HFUHWDULR�GH�OD�&RPXQLGDG�GH�8VXDULRV�$SDUFDPLHQWR�'DPD�G¶(O[��VLWR�HQ� OD�FDOOH�1$��V�Q�GH� OD� ORFDOLGDG��YHUVD�VREUH� ORV� GHIHFWRV� FRQVWUXFWLYRV� TXH� YLHQHQ� VRSRUWDQGR� GHVGH� HO� DxR� ����� ORV� ����FRQFHVLRQDULRV� GH� ODV� SOD]DV� GH� GLFKR� DSDUFDPLHQWR� VXEWHUUiQHR�� FX\DV� REUDV� IXHURQ�UHFHSFLRQDGDV�SRU�HO�$\XQWDPLHQWR�HO����GH�VHSWLHPEUH�GH��������
(Q�HIHFWR��HQWUH� OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�HO�DXWRU�GH� OD�TXHMD��REUDQ�QXPHURVRV�HVFULWRV�GH�GHQXQFLD�GLULJLGRV�DO�$\XQWDPLHQWR�HQ�ORV�TXH�VH�GHQXQFLDEDQ�ODV�VLJXLHQWHV�GHILFLHQFLDV�FRQVWUXFWLYDV��D�VDEHU��ILOWUDFLRQHV�GH�DJXDV�SOXYLDOHV��D�WUDYpV�GHO�WHFKR�GH�OD� SULPHUD� SODQWD� GHO� DSDUFDPLHQWR� ±TXH� FRLQFLGH� FRQ� OD� YtD� S~EOLFD��� ILOWUDFLRQHV� GH�DJXDV�IHFDOHV��HQ�XQD�SDUHG�GH�OD�UDPSD�GH�EDMDGD�DO�VHJXQGR�VyWDQR��\�OD�DXVHQFLD�GH�DFFHVRV�KDELOLWDGRV�SDUD�SHUVRQDV�FRQ�PRYLOLGDG UHGXFLGD���
3XHV� ELHQ�� SDUWLHQGR� GH� TXH� OD� H[LVWHQFLD� GH� HVWRV� GHIHFWRV� FRQVWUXFWLYRV� HQ� QLQJ~Q�PRPHQWR�KD�VLGR�SXHVWR�HQ�GXGD�SRU�HO�$\XQWDPLHQWR�DQWH�HVWD�,QVWLWXFLyQ��HO�VHUYLFLR�PXQLFLSDO� GH� LQJHQLHUtD�� HQ� VX� LQIRUPH� GH� ��� GH� PDU]R� GH� ������ ~QLFDPHQWH� VH�SURQXQFLD� VREUH� ODV� ILOWUDFLRQHV� GH� DJXDV� SOXYLDOHV� HQ� ORV� VLJXLHQWHV� WpUPLQRV� TXH�SDUFLDOPHQWH��HQ�OR�TXH�DTXt�LPSRUWD��VH�WUDQVFULEHQ�D�FRQWLQXDFLyQ��



���

³6H�HIHFWXy�FRQWUDWDFLyQ�FRQ�XQD�HPSUHVD�SDUD�HVWXGLDU�ODV�FDXVDV�\�SRVLEOH�PpWRGR�GH�UHSDUDFLyQ�GH�ODV�ILOWUDFLRQHV�KDELGDV�HQ�HO�DSDUFDPLHQWR����FRQ�OD�VROXFLyQ�DSRUWDGD�SRU�OD�HPSUHVD�VH�LQLFLDURQ�ORV�WUDEDMRV�HQ�OD�VXSHUILFLH�GH�OD�FDOOH�GLULJLGRV�SRU�HO�TXH�KDEtD�VLGR� 7pFQLFR� 'LUHFWRU� GH� ODV� REUDV� GHO� $SDUFDPLHQWR� \� $FDEDGR� 6XSHUILFLDO�� 4XH�� D�IHFKD�GH�KR\�� VH� VLJXHQ� HIHFWXDQGR�HVWRV� WUDEDMRV�FRQVLVWHQWHV�HQ� UHSDVDU�\� UHPDWDU� OD�LPSHUPHDELOL]DFLyQ�GH�WRGR�HO�SHUtPHWUR�GH�OD�REUD�FRQ�XQD�ORQJLWXG�DSUR[LPDGD�GH�����PHWURV��4XH�HVWRV�WUDEDMRV�UHTXLHUHQ�GH�XQ�SOD]R�GLODWDGR�GH�WLHPSR��GDGR�TXH�KD\�TXHDEULU�OD�FDOOH�SRU�SHTXHxRV�WUDPRV��SDUD�HYLWDU�PROHVWLDV�D�YHFLQRV�\�FRPHUFLR��\�SRU�OR�GLItFLO�TXH�UHVXOWD�REWHQHU�HO�SDYLPHQWR�VLPLODU�GH�OD�FDOOH�SDUD�HIHFWXDU�OD�UHSRVLFLyQ�´
3RU�RWUD�SDUWH��WDPSRFR�VH�KD�UHPLWLGR�D�HVWD�,QVWLWXFLyQ�DOJ~Q�LQIRUPH�UHGDFWDGR�SRU�ORV�VHUYLFLRV� WpFQLFRV�PXQLFLSDOHV�HQ�HO�TXH�VH�KD\D�SXHVWR�HQ�GXGD� OD� LQYLDELOLGDG�GH� ODV�VROXFLRQHV� SODQWHDGDV� HQ� HO� LQIRUPH� SHULFLDO� GH� ��� GH� DEULO� GH� ������ DSRUWDGR� SRU� OD�FRPXQLGDG�GH�XVXDULRV�GHO�DSDUFDPLHQWR��D�VDEHU�
³3DUD�TXH�HO�DJXD GH�OOXYLD�QR�SHQHWUH�HQ�HO�DSDUFDPLHQWR��QL�HQ�HO�PRPHQWR�GH�FDHU�QL�HQ�ORV�GtDV�VLJXLHQWHV��\�SXHVWR�TXH�QR�HV�SRVLEOH�VDEHU�D�FLHQFLD�FLHUWD�FXDO�HV�HO�SXQWR�R�ORV�SXQWRV�SRU�GRQGH�SHQHWUD�HO�DJXD��SURFHGHUtD��LPSHUPHDELOL]DU�HO�IRUMDGR�GH�OD�SODQWD�SULPHUD�GHO�VyWDQR��HV�GHFLU��OD�FDOOH��(Q�FXDQWR�DO�PXUR��SDUHFH�VHU�TXH�HO�DJXD�SHQHWUD�HQ�OD�LQWHUVHFFLyQ�GH�GRV�PXURV��SURFHGHUtD�LPSHUPHDELOL]DU�pVWD�LQWHUVHFFLyQ��\�GH�HVWD�PDQHUD�� QL� HO� DJXD� GH� OOXYLD� TXH� FDH� VREUH� HO� DSDUFDPLHQWR�� QL� HO� DJXD� GH� OOXYLD TXH�GLVFXUUH�VREUH�OD�VXSHUILFLH�GH�OD�FDOOH��QL�OD�ILOWUDGD�PiV�DO�1RUWH��QRV�SHUMXGLFDUtDQ�
3DUD�TXH�HO�DJXD�GH�OOXYLD�TXH�GLVFXUUH�SRU�OD�FDOOH�QR�SHQHWUH�HQ�OD�DUTXHWD�GHO�3RUWHUR�$XWRPiWLFR��QL�HQ� OD�GH� ORV�PXHOOHV� �UHVRUWHV��GH� ODV�SXHUWDV�GH�DFFHVR�SHDWRQDO��GHEH�FRUUHJLUVH� DO� SHQGLHQWH� GHO� HQWRUQR� GH� VX� DUTXHWD�� GHVPRQWDQGR� HO� VXHOR� GHO� SULPHU�UHOODQR� GH� OD� HVFDOHUD� SDUD� FRUUHJLU� VX� SHQGLHQWH�� DVt� FRPR� GHVPRQWDU� �� PHWURV�FXDGUDGRV�GH�VXHOR�GH�OD�DFHUD�TXH�YD�GH�OD�SXHUWD�D�OD�FDOOH��DXPHQWDQGR�OD�LQFOLQDFLyQ�
3DUD� TXH� ODV� DJXDV� SURFHGHQWHV� GH� ORV� FROHFWRUHV� QR� SHQHWUHQ� HQ� HO� $SDUFDPLHQWR��SURFHGH� UHSDUDU� OD� XQLyQ� GH� ORV� PLVPRV�� GiQGROHV� HO� WUDWDPLHQWR� GH� WXEHUtDV� TXH�FRQGXFHQ�OtTXLGRV�D�XQD�SUHVLyQ�VXSHULRU�D�OD�DWPRVIpULFD�
3RU� OR� TXH� UHVSHFWD� D ODV� JULHWDV� HQ� ODV� SDUHGHV� GH� OD� UDPSD� GH� EDMDGD� GH� YHKtFXORV��UHSDUDUODV�\�YROYHUODV�D�SLQWDU�´
6LQ�HQWUDU�D�YDORUDU�HO�QLYHO�GH�DFLHUWR�GH�ODV�VROXFLRQHV�FRQVWUXFWLYDV�SODQWHDGDV�SRU�HO�SHULWR� GH� OD� FRPXQLGDG� GH� XVXDULRV� KDFH� PiV� GH� GRV� DxRV�� \� WHQLHQGR� HQ� FXHQWD� ODV�FRQVLGHUDFLRQHV�RSXHVWDV�SRU�HO�$\XQWDPLHQWR��OR�FLHUWR�\�YHUGDG�HV�TXH�KD�WUDQVFXUULGR�XQ�GLODWDGR�SHULRGR�GH�WLHPSR�GHVGH�ODV�SULPHUDV�GHQXQFLDV�IRUPXODGDV�HQ�HO�DxR������VLQ�TXH�ODV�ILOWUDFLRQHV�GH�DJXDV�SOXYLDOHV��IHFDOHV�\�OD�IDOWD�GH�DFFHVRV�DO�DSDUFDPLHQWR�SDUD�ODV�SHUVRQDV�GLVFDSDFLWDGDV�KD\DQ�VLGR�FRUUHJLGRV�VDWLVIDFWRULDPHQWH���
3RU�OR�TXH�D�OD�IDOWD�GH�DFFHVRV�SDUD�GLVFDSDFLWDGRV�VH�UHILHUH��KD\�TXH�WHQHU�HQ�FXHQWD�OR�SUHVFULWR�HQ�ORV�DUWV������D��\����J��GH�OD�/H\���������GH���GH�PD\R��GH� OD�*HQHUDOLWDW�9DOHQFLDQD��VREUH�$FFHVLELOLGDG�\�6XSUHVLyQ�GH�EDUUHUDV�DUTXLWHFWyQLFDV��XUEDQtVWLFDV�\�GH�OD�FRPXQLFDFLyQ��³(GLILFLRV�GH�S~EOLFD�FRQFXUUHQFLD�VRQ�WRGRV�DTXHOORV�HGLILFLRV�GH�XVR�S~EOLFR�QR�GHVWLQDGRV�D�YLYLHQGD�H�LQFOXVR��HQ�HO�FDVR�GH�HGLILFLRV�PL[WRV��ODV�SDUWHV�



���

GHO�HGLILFLR�QR�GHGLFDGDV�D�XVR�SULYDGR�GH�YLYLHQGD��6H�GLVWLQJXHQ�GRV�WLSRV�GH�XVR�HQ�HVWRV�HGLILFLRV��D��8VR�JHQHUDO��(V�HO�XVR�HQ�HO�TXH�OD�FRQFXUUHQFLD�GH�WRGDV�ODV�SHUVRQDV�GHEH� VHU� JDUDQWL]DGD�� 6H� FRQVLGHUDQ� GH� HVWH� WLSR� ORV� HGLILFLRV� R� iUHDV� GHGLFDGDV� D�VHUYLFLRV� S~EOLFRV� FRPR� DGPLQLVWUDFLyQ�� HQVHxDQ]D�� VDQLGDG�� DVt� FRPR� iUHDV�FRPHUFLDOHV��HVSHFWiFXORV��FXOWXUD��LQVWDODFLRQHV�GHSRUWLYDV��HVWDFLRQHV�IHUURYLDULDV�\�GH�DXWREXVHV��SXHUWRV��DHURSXHUWRV�\�KHOLSXHUWRV��JDUDMHV��DSDUFDPLHQWRV��HWF��
(Q�HVWRV�HGLILFLRV��R�ODV�SDUWHV�GHGLFDGDV�D�HVWRV�XVRV��HO�QLYHO�GH�DFFHVLELOLGDG�GHEHUi�VHU� DGDSWDGR�� HQ� IXQFLyQ� GH� ODV� FDUDFWHUtVWLFDV� GHO� HGLILFLR� \� VHJ~Q� VH� GHWHUPLQH�UHJODPHQWDULDPHQWH��
$VLPLVPR�� ODV� HVSHFLILFDFLRQHV� WpFQLFDV� \� UHTXLVLWRV� TXH� VH� GHEHUiQ� REVHUYDU� HQ�UHODFLyQ� FRQ� OD� DFFHVLELOLGDG� DO� PHGLR� XUEDQR�� D� ORV� HIHFWRV� GH� OR� HVWDEOHFLGR� HQ� OD�SUHVHQWH�/H\��VH�UHDOL]DUiQ�PHGLDQWH�GHVDUUROOR�UHJODPHQWDULR��GRQGH�VH�UHJXODUiQ��HQWUH�RWURV��ORV�VLJXLHQWHV�DSDUWDGRV�
J��$SDUFDPLHQWRV�
��� (Q� ODV� ]RQDV� GH� HVWDFLRQDPLHQWR�� VHDQ� GH� VXSHUILFLH� R� VXEWHUUiQHDV�� GH� YHKtFXORV�OLJHURV�� HQ�YtDV�R� HVSDFLRV�S~EOLFRV�R�SULYDGRV�� VH� UHVHUYDUiQ�SHUPDQHQWHPHQWH� \� WDQ�FHUFD�FRPR�VHD�SRVLEOH�GH�ORV�DFFHVRV�SHDWRQDOHV�SOD]DV�GHELGDPHQWH�VHxDOL]DGDV�SDUD�YHKtFXORV�TXH�WUDQVSRUWHQ�SHUVRQDV�FRQ�GLVFDSDFLGDG��/RV�DFFHVRV�SHDWRQDOHV�D�GLFKDV�SOD]DV�FXPSOLUiQ�ODV�HVSHFLILFDFLRQHV�UHTXHULGDV�UHJODPHQWDULDPHQWH�
��� /RV� $\XQWDPLHQWRV� DGRSWDUiQ� ODV� PHGLGDV� DGHFXDGDV� SDUD� IDFLOLWDU� HO�HVWDFLRQDPLHQWR� GH� ORV� YHKtFXORV� TXH� WUDQVSRUWDQ� D� SHUVRQDV� FRQ� GLVFDSDFLGDG��HVSHFLDOPHQWH��FHUFD�GH�ORV�FHQWURV�GH�WUDEDMR�R�HVWXGLR��GRPLFLOLR��HGLILFLRV�S~EOLFRV�\�HGLILFLRV�GH�S~EOLFD�FRQFXUUHQFLD�´
+DELGD�FXHQWD�HO�GLODWDGR�SHULRGR�GH�WLHPSR�WUDQVFXUULGR�GHVGH�ODV�SULPHUDV�GHQXQFLDV��ODV�DFWXDFLRQHV�PXQLFLSDOHV�D�GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�WRGDV�ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� VHJ~Q� OR� GLVSXHVWR� HQ� HO� DUW�� ���� GH� OD� &RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ��� ��� \� ���� \� GHO (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�6��TXH��VLQ�PiV�GHPRUD��LPSXOVH�\�DFHOHUH�OD�UHDOL]DFLyQ�GH�ORV�WUDEDMRV�QHFHVDULRV�SDUD�HOLPLQDU�ODV� ILOWUDFLRQHV� GH� DJXDV� SOXYLDOHV� \� IHFDOHV� HQ� HO� DSDUFDPLHQWR� \� JDUDQWL]DU� VX�DFFHVLELOLGDG�SDUD�ODV�SHUVRQDV�GLVFDSDFLWDGDV�R�FRQ�PRYLOLGDG�UHGXFLGD�����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� UHODWLYD� D� XQ� H[SHGLHQWH� GH� UHVSRQVDEOLGDG���SDWULPRQLDO�SRU�GDxRV�FDXVDGRV�HQ�XQ�YHKtFXOR�SRU�HO�PDO�HVWDGR�GHO�SDYLPHQWR�H�LQH[LVWHQFLD�GH�WDSD�GH�XQD�DOFDQWDULOOD�HQ�XQD�FDOOH�GH�$OERUD\D��9DOHQFLD��
³6HxRUtD�
'������� VH�GLULJH�D�HVWD� ,QVWLWXFLyQ�PDQLIHVWDQGR�TXH��PHGLDQWH�HVFULWR�SUHVHQWDGR�HQ�HO�$\XQWDPLHQWR� HO� GtD� ��� GH� GLFLHPEUH� GH� ������ LQWHUSXVR� XQD� UHFODPDFLyQ� GH�UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� ORV� GDxRV� FDXVDGRV� HQ� VX� YHKtFXOR� HO� GtD� �� GH�QRYLHPEUH�GH�������FRPR�FRQVHFXHQFLD��DO�SDUHFHU��GHO�PDO�HVWDGR�GHO�SDYLPHQWR�\�GH�OD�LQH[LVWHQFLD�GH�WDSD�GH�XQD�DOFDQWDULOOD�GH�OD�FDOOH�&DPLQR�GHO�0DU��VLQ�TXH��KDVWD�HO�PRPHQWR��VH�KD\D�GLFWDGR�OD�FRUUHVSRQGLHQWH�UHVROXFLyQ���
&RPR� SUXHED� GH� VXV� DILUPDFLRQHV�� HO� 6U������� SUHVHQWD� XQD� FRSLD� GHO� DWHVWDGR� SROLFLDO�HPLWLGR� HO� GtD� �� GH� GLFLHPEUH� GH� ������ D� ODV� ������ K��� HQ� HO� TXH� ORV� DJHQWHV� TXH� VH�SHUVRQDURQ�HQ�HO�OXJDU�GH�ORV�KHFKRV�UHFRJHQ�OD�YHUVLyQ�GH�ORV�PLVPRV�RIUHFLGD�SRU�HO�GHQXQFLDQWH���TXH�VH�HQFRQWUDED�FLUFXODQGR�SRU�HO�&DPLQR�GHO�0DU�GLUHFFLyQ�SREODFLyQ��FXDQGR��GH�UHSHQWH�� OD� UXHGD�WUDVHUD�GHUHFKD�VH� OH�KDEtD� LQWURGXFLGR�HQ�OD�ERFD�GH�XQD�DOFDQWDULOOD�UHYHQWiQGRVH�OD�UXHGD��SHUGLHQGR�HO�FRQWURO�\�FROLVLRQDQGR�FRQ�RWUR�YHKtFXOR�TXH�VH�HQFRQWUDED�HVWDFLRQDGR��SURGXFLpQGRVH�GDxRV��DO�FROLVLRQDU�FRQ�HO�RWUR�YHKtFXOR��HQ�HO�FDSRW��IDUR�GHODQWHUR�GHUHFKR�\�SDUDJROSHV�GHODQWHUR�����
$VLPLVPR��ORV�DJHQWHV�FRPSUXHEDQ�SHUVRQDO�\�GLUHFWDPHQWH�ORV�VLJXLHQWHV�KHFKRV��³TXH�OD�UXHGD�WUDVHUD�GHUHFKD�GHO�YHKtFXOR�VH�HQFRQWUDED�UHYHQWDGD��OD�WDSD�GH�OD�DOFDQWDULOOD�VH� HQFRQWUDED� GHVSOD]DGD� \� HO� SDYLPHQWR� HQ� PDO� HVWDGR�� SRU� OR� TXH� VH� SURFHGH� D�DFRUGRQDU� OD� ]RQD� FRQ� FRQRV� \� YDOODV� SDUD� HYLWDU� LQFLGHQWHV� PD\RUHV���� TXH� HO� RWUR�YHKtFXOR�TXH�VH�HQFRQWUDED�HVWDFLRQDGR�QR�UHVXOWD�FRQ�GDxRV�DSDUHQWHV��QR�SXGLpQGRVH�FRQFUHWDU� FRQ� H[DFWLWXG� \D� TXH� VH� HQFRQWUDED� OORYLHQGR� \� FRQ� DEXQGDQWH� EDUUR� SRU� OD�]RQD��4XH�HQ�WRGR�FDVR�SUHVHQWDUtD�OHYHV�UDVJXxRV�HQ�HO�SDUDJROSHV�WUDVHUR�HQ�VX�HVTXLQD�L]TXLHUGD´�
$�OD�YLVWD�GH�HVWRV�DQWHFHGHQWHV�IiFWLFRV��KDEUtD�TXH�UHFRUGDU�TXH�OD�FRQILJXUDFLyQ�GH�OD�UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD�$GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� QXHVWUR�'HUHFKR� �DUW������\�VV��GH�OD�/H\����������GH����GH�QRYLHPEUH��DUW�����GH�OD�/H\�������GH���GH�DEULO������ GHO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� \� 5pJLPHQ� MXUtGLFR� GH� ODV�&&�//�� \� DUW�� ������ GH� OD� &RQVWLWXFLyQ� (VSDxROD�� YLHQH� GDGD� SRU� XQD� DFWLYLGDG�DGPLQLVWUDWLYD��SRU�DFFLyQ�X�RPLVLyQ��ELHQ�VHD�PDWHULDO�R�MXUtGLFD���XQ�UHVXOWDGR�GDxRVR�QR�MXVWLILFDGR�\�XQD�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�DTXpOOD�\�pVWH��LQFXPELHQGR�VX�SUXHED�D� TXLHQ� UHFODPD�� D� OD� YH]� TXH� VH� LPSXWD� D� OD� $GPLQLVWUDFLyQ� OD� FDUJD� UHIHUHQWH� D� OD�H[LVWHQFLD� GH� IXHU]D�PD\RU� FXDQGR� VH� DOHJXH� FRPR� FDXVD� GH� H[RQHUDFLyQ� �66�� ��� GH�MXOLR�GH����������GH�PD\R�GH����������GH�IHEUHUR�GH�������HWF����HVSHFLILFDQGR�TXH�OD�H[LJHQFLD� GH� TXH� HO� GDxR� R� OHVLyQ� SDWULPRQLDO� VXIULGR� SRU� HO� UHFODPDQWH� VHD�FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV� HQ� XQD� UHODFLyQ� GLUHFWD��LQPHGLDWD�\�H[FOXVLYD�GH�FDXVD�D�HIHFWR��66��GH����GH�DEULO�\����GH�IHEUHUR�GH����������GH�MXOLR�GH����������GH�IHEUHUR�GH�����������(Q�OD�PLVPD�OtQHD�MXULVSUXGHQFLDO��SHUR�FRQ�XQD�PD\RU�DGHFXDFLyQ�DO�VXSXHVWR�HVSHFtILFR�GH�DXWRV��ODV�6HQWHQFLDV�GH�OD�6DOD����GHO�7ULEXQDO�6XSUHPR�GH���GH�IHEUHUR�GH���������GH�DEULO�GH����������GH�RFWXEUH�GH�������



���

���GH�PDU]R�GH������ \� ���GH� HQHUR�GH������ ILMDQ�XQ� WULSOH� UHTXLVLWR�SDUD� DSUHFLDU� OD�H[LVWHQFLD� GH� XQD� REOLJDFLyQ� LQGHPQL]DWRULD� GH� OD� $GPLQLVWUDFLyQ�� XQ� GDxR� R� OHVLyQ�SDWULPRQLDO� DQWLMXUtGLFD�� LQMXVWLILFDEOH� \� HYDOXDEOH�� TXH� VHD� FRQVHFXHQFLD� REMHWLYD��GLUHFWD� \� H[FOXVLYD� GHO� IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� OD�$GPLQLVWUDFLyQ� \�� HQ�WHUFHU� OXJDU�� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� HO� SULPHUR� \� HO� VHJXQGR� GH� ORV� UHTXLVLWRV�HQXQFLDGRV��VLQ�TXH�H[LVWD�IXHU]D�PD\RU��676-�&RPXQLGDG�9DOHQFLDQD�����GH�IHEUHUR�GH�������
(Q�XQ FDVR�VLPLODU�DO�TXH�QRV�RFXSD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�VX�6HQWHQFLD�Q�������GH�IHFKD����GH�IHEUHUR�GH�������HQ�VX�IXQGDPHQWR�GH�GHUHFKR�FXDUWR�UD]RQD�TXH�³VH�GDQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�UHIHULGD��KDELGD� FXHQWD� TXH� IXH� OD� $GPLQLVWUDFLyQ� GHPDQGDGD� TXLHQ� QR� YHOy� SRU� HO� DGHFXDGR�IXQFLRQDPLHQWR�GH�XQ�VHUYLFLR�S~EOLFR��GH�IRUPD�TXH�VH� OH�GHEH�UHVSRQVDELOL]DU�SRU�HO�GHILFLHQWH� IXQFLRQDPLHQWR�GH� ODV� WUDSDV�GH� DOFDQWDULOODGR�� TXH�QR� VH� HQFRQWUDED� HQ� ODV�GHELGDV�FRQGLFLRQHV��SURYRFDQGR�LQVHJXULGDG�YLDO��DVt�FRPR�GH�ORV�HIHFWRV�GDxRVRV�GH�WDO� VXFHVR�� GHELHQGR� KDFHU� IUHQWH� D� ORV� GHVSHUIHFWRV� VREUHYHQLGRV� SRU� HO� GHILFLHQWH�IXQFLRQDPLHQWR�GH�WDO�VHUYLFLR��$�WDO�FRQFOXVLyQ�VH�OOHJD�D�SDUWLU�GH�ORV�SURSLRV�LQIRUPHV�GH� OD� 3ROLFtD� /RFDO� GH� ��� \� ��� GH� PDU]R� \� ��� GH� MXQLR� GH� ������ REUDQWHV� HQ� HO�H[SHGLHQWH� DGPLQLVWUDWLYR�� DVt� FRPR� GH� OD� IDFWXUD� GH� OD� UHSDUDFLyQ� SUHVHQWDGD� SRU� HO�UHFXUUHQWH�� 6H� GDQ�� SXHV�� ODV� H[LJHQFLDV� GH� XQ� SHUMXLFLR� SDWULPRQLDO� LQMXVWLILFDGR� \�HYDOXDEOH�� GHULYDGR� GHO� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ� PXQLFLSDO�� GiQGRVH� HO�QHFHVDULR�QH[R�FDXVDO�HQWUH�XQR�\�RWUR��UD]yQ�SRU�OD�TXH�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�GHEHUi�LQGHPQL]DU�DO�DFWRU�SRU�ORV�GDxRV�VXIULGRV��GHELHQGR��SXHV��HVWLPDU�OD�GHPDQGD�´
5HVSHFWR� DO� IXQFLRQDPLHQWR� DQRUPDO� GH� OD� $GPLQLVWUDFLyQ� \� OD� UHODFLyQ� FDXVD� HIHFWR�HQWUH�pVWH�\�HO�GDxR�SDGHFLGR��HVWRV�UHTXLVLWRV�VH�FXPSOLUtDQ�HQ�QXHVWUR�FDVR��SXHVWR�TXH�ORV�SROLFtDV�ORFDOHV�±FX\RV�LQIRUPHV�JR]DQ�GH�OD�SUHVXQFLyQ�GH�YHUDFLGDG��DUW��������GH�OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� FRQVWDWDQ�SHUVRQDOPHQWH�TXH�³OD�UXHGD�WUDVHUD�GHUHFKD�GHO�YHKtFXOR�VH�HQFRQWUDED�UHYHQWDGD��OD�WDSD�GH�OD�DOFDQWDULOOD�VH�HQFRQWUDED�GHVSOD]DGD�\�HO�SDYLPHQWR�HQ�PDO�HVWDGR��SRU�OR�TXH�VH�SURFHGH�D�DFRUGRQDU�OD�]RQD�FRQ�FRQRV�\�YDOODV�SDUD�HYLWDU�LQFLGHQWHV�PD\RUHV´��FRQVLJQDQGR�HQ�HO�IROLR�WUHV�GHO�DWHVWDGR��ORV�VLJXLHQWHV�GDxRV��IDUR�GHODQWHUR�GHUHFKR��SDUDJROSHV�GHODQWHUR�\�UXHGD�WUDVHUD�GHUHFKD�
/RV�GRV�DJHQWHV�GH� OD�DXWRULGDG�DSUHFLDQ��SRU�XQ� ODGR��HO�PDO�HVWDGR�GHO�SDYLPHQWR��\�SRU� RWUR�� ORV� GDxRV� JHQHUDGRV� HQ� HO� YHKtFXOR�� GH� WDO� PDQHUD� TXH�� SDUD� HYLWDU� QXHYRV�DFFLGHQWHV��GHFLGHQ�DFRUGRQDU�OD�]RQD�FRQ�FRQRV�\�YDOODV��GH�OR�TXH�UHVXOWDUtD�UD]RQDEOH�LQIHULU� OD�H[LVWHQFLD�UHDO�GH�XQ�ULHVJR�SDUD� OD�VHJXULGDG�YLDO�GH�ORV�DXWRPRYLOLVWDV��D� OD�YLVWD�GH�OR�VXFHGLGR�
$KRUD� ELHQ�� FRVD� GLVWLQWD� HV� OD� YDORUDFLyQ� HFRQyPLFD� GHO� GDxR� VXIULGR�� FX\R� LPSRUWH�GHELHUD� OLPLWDUVH�DO�FRVWH�GH� UHSDUDFLyQ�GH� ORV�GDxRV�FDXVDGRV�HQ�HO� IDUR�\�SDUDJROSHV�GHODQWHUR�\�UXHGD�WUDVHUD�GHUHFKD�� WHQLHQGR�HQ�FXHQWD�TXH��VHJ~Q�VRVWLHQHQ�ORV�DJHQWHV�GH� OD� SROLFtD� ORFDO�� HO� RWUR� YHKtFXOR� LPSOLFDGR� HQ� HO� VLQLHVWUR� \� TXH� VH� HQFRQWUDED�HVWDFLRQDGR�³QR�UHVXOWD�FRQ�GDxRV DSDUHQWHV��QR�SXGLpQGRVH�FRQFUHWDU�FRQ�H[DFWLWXG�\D�TXH� VH� HQFRQWUDED� OORYLHQGR� \� FRQ� DEXQGDQWH� EDUUR� SRU� OD� ]RQD�� 4XH� HQ� WRGR� FDVR�SUHVHQWDUtD�OHYHV�UDVJXxRV�HQ�HO�SDUDJROSHV�WUDVHUR�HQ�VX�HVTXLQD�L]TXLHUGD´��SRU�OR�TXH��
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VL� OD� $GPLQLVWUDFLyQ� FRQVLGHUD� TXH� HO� LPSRUWH� SUHVXSXHVWDGR�� DVFHQGHQWH� D� ���������HXURV�� UHVXOWD� H[FHVLYR�� KDELGD� FXHQWD� OD� OHYHGDG� GHO� LPSDFWR� FRQ� HO� YHKtFXOR�HVWDFLRQDGR�� GHEHUtD� DERQDU� OD� LQGHPQL]DFLyQ�TXH�� SUHYLD�YDORUDFLyQ� WpFQLFD�� HQWLHQGD�FRUUHVSRQGH�DO�FRVWH�GH� ORV�GDxRV�FRQVWDWDGRV�SRU� ORV�DJHQWHV��UXHGD�WUDVHUD�GHUHFKD�\�IDUR�\�SDUDJROSHV�GHODQWHUR���
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� ������� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� � GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD� ,QVWLWXFLyQ�� OH�UHFRPLHQGR�D�9�6�TXH��HQ� HO� SOD]R� PiV� EUHYH SRVLEOH�� GLFWH� UHVROXFLyQ� HVWLPDWRULD� GH� OD� UHFODPDFLyQ� GH�UHVSRQVDELOLGDG� SDWULPRQLDO� DUWLFXODGD�� UHFRQRFLHQGR� HO� GHUHFKR� D� XQD� LQGHPQL]DFLyQ�HFRQyPLFD� HQ� OD� FXDQWtD� TXH� FRUUHVSRQGD� D� OD� YDORUDFLyQ� HFRQyPLFD� GH� ORV� GDxRV�HIHFWLYDPHQWH�FDXVDGRV���
/R�TXH VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�VLWXDFLyQ�GHO�VXPLQLVWUR�GH�DJXD�SRWDEOH�HQ�OD�8UEDQL]DFLyQ�&XPEUHV�GH�&DOLFDQWR�GH�7RUUHQW��9DOHQFLD��
³6HxRUtD��
$�UHTXHULPLHQWR�GH�'��������YHFLQR�GH�OD�8UEDQL]DFLyQ�&XPEUHV�GH�&DOLFDQWR��VLWXDGD�HQ�SDUWH�HQ�HO�PXQLFLSLR�GH�7RUUHQWH��LQLFLDPRV�XQD�LQYHVWLJDFLyQ�DFHUFD�GH�OD�VLWXDFLyQ�GHO�VXPLQLVWUR� GH� DJXD� SRWDEOH� HQ� OD�8UEDQL]DFLyQ�� (O� LQWHUHVDGR� QRV� FRPXQLFDED� TXH� HO�PLVPR�VLJXH�VLHQGR�SUHVWDGR�SRU�OD�PHUFDQWLO�$'&�6�$��VLQ�TXH�HO�$\XQWDPLHQWR�KD\D�DVXPLGR� OD� WLWXODULGDG� GHO� VHUYLFLR�� \� TXH� GLFKD� HPSUHVD� QR� OH� KD� SHUPLWLGR� KDVWD� HO�PRPHQWR�HO�DOWD�HQ�HO�VHUYLFLR�SRU�GLVFUHSDQFLDV�UHODFLRQDGDV�FRQ�HO�DERQR�GHO�FRVWH�GH�OD�DFRPHWLGD�\�KRUQDFLQD�
(VWD� FXHVWLyQ�GLR� OXJDU� HQ� VX�GtD� D�XQ�SURQXQFLDPLHQWR�GH� HVWD� ,QVWLWXFLyQ�� HIHFWXDGR�FRQ�PRWLYR� GH� OD� TXHMD� Q�� �������� HQ� HO� TXH� VH� LQVWDED� DO�$\XQWDPLHQWR� D� LQWHUYHQLU�IUHQWH�D�GLFKD�HPSUHVD�SDUD�OD�FRUUHFWD�DSOLFDFLyQ�GH�ODV�WDULIDV�GH�DOWD�HQ�HO�VHUYLFLR��(O�$\XQWDPLHQWR�� SHVH� D� QR� DFHSWDU� HQ WRGR� VX� FRQWHQLGR� OD� UHVROXFLyQ� UHPLWLGD�� VH�FRPSURPHWLy�DQWH�HVWD�,QVWLWXFLyQ�PHGLDQWH�HVFULWR�GH����GH�GLFLHPEUH�GH������±VDOLGD�Q�� ������ D� ³OOHYDU� D� FDER� ORV� SDVRV� QHFHVDULRV� D� ILQ� GH�PXQLFLSDOL]DU� HO� VHUYLFLR� GH�DEDVWHFLPLHQWR�GH� DJXD�SRWDEOH�D� OD�]RQD�GH�FDOLFDQWR�� OR�TXH� VXSRQGUtD� HO� ILQDO�GH� OD�SUREOHPiWLFD�FDXVDGD�SRU�OD�SUHVHQWH�VLWXDFLyQ´�
(O� LQWHUHVDGR� GHQXQFLD� TXH� HVWH� FRPSURPLVR� QR� KD� VLGR� FXPSOLPHQWDGR� SRU� HO�$\XQWDPLHQWR�� QR� KDELpQGRVH� VROXFLRQDGR� HO� SUREOHPD� TXH�PRWLYy� DTXHOOD� TXHMD�� GH�PDQHUD� TXH� FRQWLQ~D� VLQ� VXPLQLVWUR� \� PDQWLHQH� OD� FRQWURYHUVLD� RULJLQDULD� FRQ� OD�HPSUHVD�HQ�FXDQWR�DO�DERQR�GH� ORV�FRVWHV�GH� OD�DFRPHWLGD�\�KRUQDFLQD��(Q�HO� LQIRUPH�HPLWLGR� SRU� HO�$\XQWDPLHQWR� FRQ� IHFKD� �� GH� MXOLR� GH� ����� VH� QRV� FRPXQLFD� TXH� ³HO�
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$\XQWDPLHQWR HVWi� HVWXGLDQGR� HO� PRGR� GH� PXQLFLSDOL]DU� HO� VHUYLFLR´�� KDELHQGR�VROLFLWDGR�HO�SDVDGR���GH�MXQLR�LQIRUPH�D�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�-~FDU�VREUH�OD�LQVFULSFLyQ�GH�ORV�DSURYHFKDPLHQWRV�GH�DJXD�SRU�SDUWH�GH�OD�PHUFDQWLO�FLWDGD�
6H�QRV�KDFH�VDEHU��D�VX�YH]��OD�SUHVHQFLD�GH�GHILFLHQFLDV�HQ�OD�FDOLGDG�GHO�VXPLQLVWUR��HQ�FXDQWR� ODV� DJXDV� QR� FXPSOHQ� ORV� SDUiPHWURV� H[LJLGRV� SRU� HO� 5�'�� ��������� GH� �� GH�IHEUHUR��SRU�HO�TXH�VH�HVWDEOHFHQ�FULWHULRV�VDQLWDULRV�GH�OD�FDOLGDG�GHO�DJXD�GH�FRQVXPR�KXPDQR��HQ�PDWHULD�GH�QLWUDWRV��$O�HIHFWR��QRV�DSRUWD�HVFULWR�GH�OD�&RQVHOOHUtD�GH�0HGLR�$PELHQWH�GLULJLGR�D�$'&�6�$���HQ�HO�TXH�VH�LQVWD�D�OD�PHUFDQWLO�D�SRQHUVH�HQ�FRQWDFWR�FRQ� HO� $\XQWDPLHQWR� SDUD� DJLOL]DU� ORV� WUiPLWHV� DGPLQLVWUDWLYRV�� GLULJLGRV� D� SRQHU� HQ�PDUFKD�D�FRUWR�R�PHGLR�SOD]R�ODV�DOWHUQDWLYDV�SUHYLVWDV�HQ�HO�3ODQ�'LUHFWRU�*HQHUDO�GH�$EDVWHFLPLHQWR�GH�OD�*HQHUDOLWDW�9DOHQFLDQD�R��HQ�VX�FDVR��SRQHU�HQ�PDUFKD�VROXFLRQHV�SURSLDV� R� DOWHUQDWLYDV� GH� SRWDELOLGDG� TXH� JDUDQWLFHQ� OD� SOHQD� SRWDELOLGDG� GH� ODV� DJXDV�VXPLQLVWUDGDV�
'H�OD�LQIRUPDFLyQ�UHFLELGD�\�ODV�DOHJDFLRQHV�SUHVHQWDGDV�SRU�HO�LQWHUHVDGR�VH�FRQFOX\H�TXH�HO�VXPLQLVWUR�D�OD�8UEDQL]DFLyQ�&XPEUHV�GH�&DOLFDQWR�QR�HVWi�PXQLFLSDOL]DGR��TXH�HQ�OD�SUHVWDFLyQ�VH�FRQVWDWDQ�GHILFLHQFLDV�GH�FDOLGDG��\�TXH�VH�PDQWLHQH�OD�FRQWURYHUVLD�RULJLQDULD� HQ� FXDQWR� HO� LQWHUHVDGR� QR� FXHQWD� FRQ� VXPLQLVWUR� FRQ� PRWLYR� GH� ODV�GLVFUHSDQFLDV�LQLFLDOHV�HQ�HO�DERQR�GH�OD�WDULID�GH�DOWD�DO�VHUYLFLR��
)UHQWH� D� HOOR�� OD� ~QLFD� DFWXDFLyQ� TXH� KD� UHDOL]DGR� HO� $\XQWDPLHQWR� GH� 7RUUHQW� HQ�FXPSOLPLHQWR GH�VX�FRPSURPLVR�HV�OD�SHWLFLyQ�GH�LQIRUPH�DO�2UJDQLVPR�GH�&XHQFD�HQ�UHODFLyQ� FRQ� OD� WLWXODULGDG� GH� ODV� DJXDV� VXPLQLVWUDGDV� SRU� OD� HPSUHVD�� OR� TXH� VH� KD�HIHFWXDGR�HQ�MXQLR�GH�HVWH�DxR��'HEH�TXHGDU�FRQVWDQFLD�D�VX�YH]�GH�TXH�OD�8UEDQL]DFLyQ�SHUWHQHFH�D� WUHV� WpUPLQRV�PXQLFLSDOHV��7RUUHQW��*RGHOOD�\�&KLYD��DXQTXH�OD�SDUFHOD�HQ�FXHVWLyQ�SHUWHQHFH�DO�SULPHUR�
(O� VHUYLFLR� S~EOLFR� GH� DEDVWHFLPLHQWR� GH� DJXD� HQ� SREODFLRQHV� HV� XQ� VHUYLFLR� GH�FRPSHWHQFLD� ORFDO�� GH� FDUiFWHU� PtQLPR� \� SRU� WDQWR� REOLJDFLyQ� GH� WRGRV� ORV�$\XQWDPLHQWRV�FRQ�LQGHSHQGHQFLD�GH�VX�SREODFLyQ�\�FDUiFWHU�UHVHUYDGR��OR�TXH�VLJQLILFD�TXH�HV�GH�WLWXODULGDG�ORFDO�TXHGDQGR�H[FOXLGRV�GH�VX�SUHVWDFLyQ�ORV�VXMHWRV�SULYDGRV��$Vt�VH�GHGXFH�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV��������\������GH�OD�/H\��������GH���GH�DEULO��GH�EDVHV�GH�UpJLPHQ�ORFDO�±/5%5/��
3HVH� D� HVWH� FDUiFWHU�� OR� FLHUWR� HV� TXH� OD� SUROLIHUDFLyQ� GH� XUEDQL]DFLRQHV� GH� LQLFLDWLYD�SULYDGD�HQ�VXHORV�D�PHQXGR�QR�XUEDQL]DEOHV�HQ�RULJHQ��R�HQ�XUEDQL]DEOHV�SHUR�VLQ�TXH�HQ�VX�PRPHQWR�VH�H[LJLHUD�HO�FXPSOLPLHQWR�HVWULFWR�GH�ORV�GHEHUHV�GH�XUEDQL]DFLyQ��KD�PRWLYDGR� TXH� HVWH� WLSR� GH� XUEDQL]DFLRQHV� FXHQWHQ� D� PHQXGR� FRQ� JUDYHV� GpILFLWV�LQIUDHVWUXFWXUDOHV�\�PDQWHQJDQ�XQD�GHILFLHQWH�FREHUWXUD�GH�VHUYLFLRV�EiVLFRV�
'H�HOOR�VH�GHULYD�TXH�WRGDYtD�H[LVWDQ�VXSXHVWRV�HQ�ORV�TXH�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�DEDVWHFLPLHQWR��GH�FDUiFWHU�HPLQHQWHPHQWH�HVHQFLDO��HVWp�VLHQGR�SUHVWDGR�HQ�HVWH�WLSR�GH�8UEDQL]DFLRQHV�PHGLDQWH�SDUWLFXODUHV�VLQ�WtWXOR�DGPLQLVWUDWLYR�DOJXQR�SDUD�OD�SUHVWDFLyQ�GHOHJDGD� GH� HVWRV� VHUYLFLRV�� 1DGD� LPSLGH� TXH� OD� &RUSRUDFLyQ�� HQ� VHUYLFLRV�PXQLFLSDOL]DGRV��SXHGD�RUGHQDU�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�PDQHUD�LQGLUHFWD�XWLOL]DQGR�DOJXQD� GH� ODV�PRGDOLGDGHV� GH� FRQWUDWR� GH� JHVWLyQ� GH� VHUYLFLRV� S~EOLFRV� GH� OD� /H\� GH�&RQWUDWRV� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� SHUR� QR� HV� HVWR� OR� TXH� DFRQWHFH� HQ� HO�
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SUHVHQWH�FDVR��GRQGH�QRV�HQFRQWUDPRV�FRQ�XQD�HQWLGDG�QR�KDELOLWDGD�HQ�HVRV�WpUPLQRV��SHUR�TXH�VH�HQFDUJD�GH�OD�SUHVWDFLyQ�GHELGR�SUREDEOHPHQWH�D�TXH�RVWHQWD� OD�WLWXODULGDG�GHO�UHFXUVR�\�D�TXH�ODV�REUDV�GH�XUEDQL]DFLyQ�QR KDQ�VLGR�FHGLGDV�D�OD�$GPLQLVWUDFLyQ�
(VWD�VLWXDFLyQ�HV�VLQ�HPEDUJR�DEVROXWDPHQWH�LUUHJXODU��\�OD�&RUSRUDFLyQ�GHEH�UHDOL]DU�GH�LQPHGLDWR�WRGDV�DTXHOODV�DFWXDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�UHJXODUL]DU� ORV�VHUYLFLRV�GH�OD�XUEDQL]DFLyQ��\�HQ�SDUWLFXODU�HO�GH�DEDVWHFLPLHQWR��SDUD� OR�TXH�GHEHUtD�HMHUFHU� OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/5%5/�KDFLHQGR�HIHFWLYD�OD�UHVHUYD�DOOt�SUHYLVWD��
(O� FLXGDGDQR� WLHQH�� SRU� RWUD� SDUWH�� SOHQR� GHUHFKR� SDUD� H[LJLU� DO� $\XQWDPLHQWR� TXH�SURFHGD� HQ� HVWRV� WpUPLQRV�� OR� TXH� VH� GHGXFH� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD�/5%5/� TXH� HVWDEOHFH� FRQ� PHULGLDQD� FODULGDG� HO� GHUHFKR� GHO� FLXGDGDQR� D� H[LJLU� OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�S~EOLFRV�GH�FDUiFWHU�PtQLPR�\�REOLJDWRULR��(O�FLXGDGDQR�HVWi�OHJLWLPDGR� LQFOXVR� D� H[LJLU� OD� LQFRUSRUDFLyQ� GH� ORV� FUpGLWRV� QHFHVDULRV� DO� SUHVXSXHVWR�PXQLFLSDO�SDUD�KDFHU�HIHFWLYD�WDO�H[LJHQFLD��SXGLHQGR�LPSXJQDU�HO�SUHVXSXHVWR�HQ�FDVR�FRQWUDULR�±DUW��������E��\�������GH�OD�/H\���������GH����GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�ORFDOHV��WUDV�VX�UHGDFFLyQ�SRU�/H\���������GH����GH�GLFLHPEUH���DVt�FRPR�H[LJLU� UHVSRQVDELOLGDG� SDWULPRQLDO� D� OD� $GPLQLVWUDFLyQ� FRPR� FRQVHFXHQFLD� GH� ORV�SHUMXLFLRV�TXH�OD�DFWXDO�VLWXDFLyQ�OH�HVWp�SURGXFLHQGR�±DUWV������\�VV�GH�OD�/H\���������GH����GH�QRYLHPEUH��
(V� PiV� GLVFXWLEOH� TXH� HO� SDUWLFXODU� SXGLHUD� XWLOL]DU� OD� YtD� GHO� DUWtFXOR� ��� GH� OD� /H\��������� GH� ��� GH� MXOLR�� GH� OD� -XULVGLFFLyQ� &RQWHQFLRVR� $GPLQLVWUDWLYD� IUHQWH� D� OD�LQDFWLYLGDG�GH�OD�&RUSRUDFLyQ��WHQLHQGR�HQ�FXHQWD�ORV�UHTXLVLWRV�DOOt�HVWDEOHFLGRV��VL�ELHQ�QR� SXHGH� GHVFDUWDUVH� GH� SODQR� WDO� SRVLELOLGDG�� (O� SUHFHSWR� GLVSRQH� OD� SRVLELOLGDG� GH�LQLFLDU�XQ�SURFHGLPLHQWR�FRQWHQFLRVR�FXDQGR�OD�$GPLQLVWUDFLyQ�LQFXPSOD�REOLJDFLRQHV�GH�KDFHU�HVWDEOHFLGDV�HQ�XQD�GLVSRVLFLyQ�JHQHUDO�TXH�QR�SUHFLVH�DFWRV�GH�DSOLFDFLyQ��R�GHULYDGDV�GH�XQ�DFWR��FRQYHQLR�R�FRQWUDWR�
3RU�RWUD�SDUWH��QR�SXHGH�HO�$\XQWDPLHQWR�H[FXVDU�HO�LQFXPSOLPLHQWR�GH�HVWD�REOLJDFLyQ�HQ� UD]RQHV� WpFQLFDV�� WRGD�YH]�TXH� HO� VXPLQLVWUR�HV� WpFQLFDPHQWH�YLDEOH� HQ� FXDQWR� HVWi�VLHQGR�SUHVWDGR�HQ�OD�DFWXDOLGDG��VL�ELHQ�SRU�HPSUHVD�SULYDGD��&XHVWLyQ�GLVWLQWD�HV�TXH��SRU� UD]yQ� GH� OD� XELFDFLyQ� GH� OD� XUEDQL]DFLyQ�� HO� VXPLQLVWUR� VHD� YLDEOH� D� WUDYpV� GH� ODV�UHGHV�JHQHUDOHV�GHO�0XQLFLSLR��OR�TXH�QR�QRV�FRQVWD��SHUR�OR�TXH�HV�HYLGHQWH�HV�TXH�HO�$\XQWDPLHQWR� SRGUtD� XWLOL]DU� ORV� PHFDQLVPRV SUHVWDFLRQDOHV� DFWXDOHV� VHSDUDQGR� D� OD�HPSUHVD�GH�OD�JHVWLyQ�GHO�VHUYLFLR�
(OOR� QRV� OOHYD� D� YDORUDU� GRV� FXHVWLRQHV�� HQ� SULPHU� WpUPLQR�� OD� WLWXODULGDG� GH� ODV�LQIUDHVWUXFWXUDV��\�HQ�VHJXQGR�OD�GLVSRQLELOLGDG�GHO�UHFXUVR�
/D� SULPHUD� GH� ODV� FXHVWLRQHV� QR� SUHVHQWD� PD\RUHV� SUREOHPDV� HQ� FXDQWR� pVWDV�� FRPR�VHUYLFLR�XUEDQtVWLFR��GHEHQ�VHU�REMHWR�GH�FHVLyQ�REOLJDWRULD�\�JUDWXLWD�DO�$\XQWDPLHQWR��2WUDV� LQVWDODFLRQHV�TXH�QR�SXGLHUDQ�FRQVLGHUDUVH�FRPSUHQGLGDV�HQ�HVWH�FRQFHSWR��SHUR�TXH� UHVXOWDUDQ� LPSUHVFLQGLEOHV� SDUD OD� SUHVWDFLyQ�� WHQGUtDQ� TXH� VHU� REMHWR� GH� FHVLyQ�YROXQWDULD�R�H[SURSLDFLyQ�IRU]RVD�
(Q� FXDQWR� D� OD� GLVSRQLELOLGDG� GHO� UHFXUVR�� SDUHFH� GHGXFLUVH� GH� OD� GRFXPHQWDFLyQ�UHFLELGD�TXH�OD�WLWXODULGDG�GHO�PLVPR�SHUWHQHFH�D�OD�SUHVWDWDULD��(Q�OD�PHGLGD�HQ�TXH�QR�



���

QRV� FRQVWD� HO� WtWXOR� HQ� YLUWXG� GHO� FXDO� OD� HPSUHVD� RVWHQWD� OD� WLWXODULGDG� GHO� DJXD��PDQHMDUHPRV�ODV�GRV�KLSyWHVLV�SRVLEOHV��'H�XQ�ODGR��TXH�GLVSRQJD�GH�XQD�FRQFHVLyQ��GH�RWUR��TXH�PDQWHQJD�OD�SURSLHGDG�GHO�DJXD�SRU�DSOLFDFLyQ�GH�ODV�GLVSRVLFLRQHV�WUDQVLWRULDV�VHJXQGD� \� WHUFHUD� GH� OD� /H\� GH� $JXDV� GH� ������ WUDWiQGRVH� GH� DJXDV� VXEWHUUiQHDV� R�SURFHGHQWHV�GH�PDQDQWLDO�
(Q�WRGR�FDVR��HO�$\XQWDPLHQWR�KD�LQLFLDGR�DFWXDFLRQHV�GLULJLGDV�D�DFODUDU�HVWH�H[WUHPR��\D�TXH�HQ�VX�LQIRUPH�QRV�DFRPSDxD�HVFULWR�HQ�HO�TXH�VH�REVHUYD�TXH�KD�VROLFLWDGR�D�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�-~FDU�LQIRUPH�VREUH�OD�LQVFULSFLyQ�GH�DSURYHFKDPLHQWR�GH�DJXDV�SRU�SDUWH�GH�OD�PHUFDQWLO�$'&�6�$���(VFULWR�GH���GH�MXQLR�GH�������
3DUD� HO� VXSXHVWR� HQ� TXH� OD� HPSUHVD� RVWHQWH� XQ� WtWXOR� FRQFHVLRQDO�� HO� $\XQWDPLHQWR�GHEHUtD�LQVWDU�OD�H[SURSLDFLyQ�IRU]RVD�GH�OD�FRQFHVLyQ��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ� HO� DUWtFXOR������GH� OD�/H\�GH�$JXDV�� HQ� OD�PHGLGD� HQ�TXH� HO� DSURYHFKDPLHQWR� FRQ�GHVWLQR� D� DEDVWHFLPLHQWR� GRPLFLOLDULR� WLHQH� FDUiFWHU� SUHIHUHQWH� HQ� FXDQWR� D� VX�DGMXGLFDFLyQ� ±DUW�� ������� FRUUHVSRQGLHQGR� HVWD� DFWLYLGDG� DO� $\XQWDPLHQWR�� (O� 3ODQ�+LGUROyJLFR� GH� &XHQFD� GHO� -~FDU� QR� PRGLILFD� HVWH� FULWHULR� GH� SUHIHUHQFLD� HQ� FXDQWR�DTXpO�HV�HO�~QLFR�TXH�QR�SXHGH�VHU�DOWHUDGR�SRU�OD�SODQLILFDFLyQ�
7UDWiQGRVH�GH�DJXDV�SULYDGDV��HO�$\XQWDPLHQWR�GHEHUi�SURFHGHU�D�LQLFLDU�XQ�H[SHGLHQWH�GH�H[SURSLDFLyQ� IRU]RVD�SRU�HO�SURFHGLPLHQWR�RUGLQDULR�R�GH�XUJHQFLD��HQ�FXDQWR� WDOHV�DJXDV�VLJXHQ�HO�UpJLPHQ�RUGLQDULR�GH�SURSLHGDG�SRU�DSOLFDFLyQ�GH�OR�HVWDEOHFLGR�HQ�ODV�7UDQVLWRULDV� DQWHV� VHxDODGDV�� 7DOHV� DJXDV� HVWiQ� LQVFULWDV� HQ� HO� &DWiORJR� GH� $JXDV�3ULYDGDV� GH� OD� &RQIHGHUDFLyQ�� SRU� OR� TXH� GHEHUi� SRVWHULRUPHQWH� DFWXDOL]DUVH� VX�LQVFULSFLyQ�� DVt� FRPR�� SRVLEOHPHQWH�� HQ� HO� 5HJLVWUR� GH� OD� 3URSLHGDG�� HQ� FX\R� FDVR�GHEHUi�PRGLILFDUVH�HVWD�~OWLPD�
(Q�GHILQLWLYD��HO�$\XQWDPLHQWR�GHEH�UHDOL]DU�GRV�WLSRV�GH�DFWXDFLRQHV�SDUDOHODV�DXQTXH�FRLQFLGHQWHV�� XQDV� GLULJLGDV� D� PXQLFLSDOL]DU� HO� VHUYLFLR� GH� DFXHUGR� FRQ� ORV�SURFHGLPLHQWRV� KDELWXDOHV� GH� UpJLPHQ� ORFDO�� \� RWUDV� GLULJLGDV� D� REWHQHU� HO�DSURYHFKDPLHQWR�
(Q� FXDQWR� QRV� HQFRQWUDPRV� FRQ� XQD� 8UEDQL]DFLyQ� SHUWHQHFLHQWH� D� WUHV� WpUPLQRV�PXQLFLSDOHV�� ORV� $\XQWDPLHQWRV� GHEHUtDQ� XWLOL]DU� DOJXQD� IyUPXOD� GH� FRRUGLQDFLyQ�GLULJLGD� D� IDFLOLWDU� WDOHV� DFWXDFLRQHV�� H[LVWHQ� GRV�PRGDOLGDGHV� GH� FRRUGLQDFLyQ� HVWDEOH�TXH� GHEHPRV� UHFRPHQGDU�� HQ� FXDQWR� FRQWULEXLUtDQ� VXVWDQFLDOPHQWH� D� DUWLFXODU� OD�DGHFXDGD�JHVWLyQ�GH�WRGDV�ODV�DFWXDFLRQHV�QHFHVDULDV�SDUD�SXEOLILFDU�HO�VHUYLFLR��6H�WUDWD�GH� FRQVWLWXLU� XQD� PDQFRPXQLGDG� GH� PXQLFLSLRV�� R� ELHQ� XQ� FRQVRUFLR� HQ� HO� TXH� VH�SRGUtDQ LQWHJUDU�HQWLGDGHV�VXSUDPXQLFLSDOHV�H�LQFOXVR�SULYDGDV�VLQ�iQLPR�GH�OXFUR�
'H� OD� PDQHUD� GHVFULWD� TXHGDUtD� GHILQLWLYDPHQWH� UHVXHOWR� XQ� VXPLQLVWUR� TXH� HQ� HVWRV�PRPHQWRV�GHEHPRV�FDOLILFDU�GH�LUUHJXODU��HQ�FXDQWR�OD� OHJLVODFLyQ�GH�UpJLPHQ�ORFDO�HV�DEVROXWDPHQWH� FODUD� HQ� FDOLILFDU� HVWH� VHUYLFLR� FRPR� UHVSRQVDELOLGDG� H[FOXVLYD�PXQLFLSDO�
(QWUH�WDQWR��FRQVLGHUDPRV�TXH�HO�$\XQWDPLHQWR�QR�GHEH�TXHGDU�LQDFWLYR�HQ�FXDQWR�D�OD�DFWXDFLyQ�GH� OD�HPSUHVD� VL� pVWD�FRPSURPHWH�HO�GLVIUXWH�GH�HVWH� VHUYLFLR�D� ORV�XVXDULRV�DFWXDOHV�R�SRWHQFLDOHV��



���

(Q�HIHFWR�� DXQTXH�HO�$\XQWDPLHQWR�QR�KD\D�HMHUFLGR� OD� UHVHUYD�GHO�DUWtFXOR������GH� OD�/5%5/� HOOR� QR� REVWD� D� TXH� HO� VHUYLFLR� VLJD� VLHQGR� GH� FRPSHWHQFLD� ORFDO�� GH�FRQIRUPLGDG� �FRQ� � OR� �HVWDEOHFLGR� �HQ� �HO� � DUWtFXOR���� �GH� � OD� �PLVPD�/H\��3RU� � WDQWR��VLHQGR�FRPSHWHQFLD�S~EOLFD��HO�$\XQWDPLHQWR�HVWi�D�QXHVWUR�MXLFLR�OHJLWLPDGR�REOLJDGR�GH� KHFKR� HQ� YLUWXG� GHO� SULQFLSLR� GH� LUUHQXQFLDELOLGDG� GH� OD� FRPSHWHQFLD��� SDUD� GLFWDU�yUGHQHV� GH� VHUYLFLR� IUHQWH� D� OD� SUHVWDWDULD� FRQ� HO� REMHWR� GH� YHULILFDU TXH� OD� SUHVWDFLyQ�FXPSOD�FRQ�ODV�GHWHUPLQDFLRQHV�EiVLFDV�GHO�VHUYLFLR�S~EOLFR�FRPR�VRQ�OD�XQLYHUVDOLGDG��FRQWLQXLGDG��UHJXODULGDG�H�LJXDOGDG��DVt�FRPR�FRQ�UHODFLyQ�D�VX�FDOLGDG��
/D� MXULVSUXGHQFLD� KD� YHQLGR� FRQVWDQWHPHQWH� DPSDUDQGR� HO� HMHUFLFLR� GH� SRWHVWDGHV�DGPLQLVWUDWLYDV� IUHQWH� D� HVWDV� HPSUHVDV�� SHVH� D� QR� FRQWDU� FRQ� XQD� UHODFLyQ� MXUtGLFD�ELODWHUDO� HQWUH� HVWDV� \� OD� &RUSRUDFLyQ�� \� HOOR� VREUH� OD� EDVH� GHO� FDUiFWHU� HVHQFLDO� GHO�VHUYLFLR�\�VX�FDUiFWHU�HVWULFWDPHQWH�S~EOLFR�
3DUD� HPSH]DU�� OD� MXULVSUXGHQFLD� FRQVLGHUD� TXH� HO� VXPLQLVWUR� GH� DJXD� SRWDEOH� D�XUEDQL]DFLRQHV�SRU�HPSUHVDV�SULYDGDV�VLQ�YtQFXOR�FRQFHVLRQDO�³GHEH�HQFXDGUDUVH�GHQWUR�GH�OD�OLEHUWDG�GH�HPSUHVD��SHUR�PHGLDWL]DGD�SRU�OD�LQWHUYHQFLyQ�DGPLQLVWUDWLYD´�±676�GH����GH�RFWXEUH�GH��������1R�HV�SRU�WDQWR��XQD�DFWLYLGDG�SOHQDPHQWH�OLEUH�R�GH�PHUFDGR��(O� 7ULEXQDO� 6XSUHPR� YLHQH� FDOLILFDQGR� HVWD� DFWLYLGDG� FRPR� XQ� ³VHUYLFLR� S~EOLFR�LPSURSLR´�� HQ�FXDQWR�DFWLYLGDG�SULYDGD� VRPHWLGD�D�XQ� UpJLPHQ� MXUtGLFR�DGPLQLVWUDWLYR�TXH� H[LJH� GHWHUPLQDGDV� DXWRUL]DFLRQHV� \� REOLJDFLRQHV� D� TXH� GHEHQ� VRPHWHUVH� ODV�HPSUHVDV�SUHVWDWDULDV�±676�GH����GH�VHSWLHPEUH�GH�������
(VWD� ~OWLPD� 6HQWHQFLD� VLJQLILFD� TXH� WHQLHQGR� HQ� FXHQWD� GLFKD� QDWXUDOH]D� ³HO� HOHPHQWR�VXEMHWLYR� TXH� SUHVWD� HO� VHUYLFLR� FHGH� FRPR� HOHPHQWR� UHOHYDQWH� DQWH� HO� HOHPHQWR� GH� OD�DFWLYLGDG� GHVDUUROODGD� SDUD� VDWLVIDFHU� XQ� LQWHUpV� S~EOLFR�� EDMR� XQ� UpJLPHQ� MXUtGLFR�SURSLR� GHO� 'HUHFKR� $GPLQLVWUDWLYR´� /D� 6HQWHQFLD� OHJLWLPD� SRU� HOOR� OD� LQWHUYHQFLyQ�PXQLFLSDO�HQ�HO�FRQFUHWR�DVSHFWR�TXH�HUD�REMHWR�GH�FRQWURYHUVLD��FRPR�HUD�OD�ILMDFLyQ�GH�WDULIDV�� (VWH� WLSR� GH� 6HQWHQFLDV� VRQ� D� VX� YH]� KDELWXDOHV� HQ� OD� MXULVSUXGHQFLD� GH� ORV�7ULEXQDOHV� 6XSHULRUHV� GH� -XVWLFLD�� SXGLHQGR� FLWDU� FRPR� HMHPSOR� OD� 6HQWHQFLD� GHO�7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG� GH�0DGULG� GH� �� GH� IHEUHUR� GH� ������WDPELpQ�HQ�PDWHULD�GH�WDULIDV�
&RQ� HVWH� PLVPR� IXQGDPHQWR�� HQFRQWUDPRV� 6HQWHQFLDV� HQ� ODV� TXH� VH� KD� OOHJDGR� D�OHJLWLPDU� DFWXDFLRQHV� GH� ~OWLPD� UDWLR� IUHQWH� D� HVWDV� HPSUHVDV�� FRPR� HV� HO� FDVR� GH� OD�6HQWHQFLD�GHO�7ULEXQDO�GH�-XVWLFLD�GH�OD�&RPXQLGDG�GH�%DOHDUHV�GH���GH�PDU]R�GH������TXH� MXVWLILFD� OD� ³UHTXLVD� WHPSRUDO´� GH� LQVWDODFLRQHV� \� PDTXLQDULDV� GHVWLQDGDV� DO�DEDVWHFLPLHQWR� GH� DJXD� SRWDEOH� DVt� FRPR� ODV� FDSWDFLRQHV� GH� DJXD� QHFHVDULDV�� KDVWD� OD�VROXFLyQ� HIHFWLYD� GH� ORV� SUREOHPDV� GH� VXPLQLVWUR� H[LVWHQWHV� GHQXQFLDGRV� SRU� ORV�XVXDULRV��(VWD�6HQWHQFLD� MXVWLILFD� OD� LQWHUYHQFLyQ�PXQLFLSDO� HQ� OD�QHFHVDULD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�OD�VDOXG�\�PHGLR�DPELHQWH�DGHFXDGR�GH�ORV�DUWtFXORV������\������&(��LQGLFDQGR�H[SUHVDPHQWH�TXH�³OD�FRQFXUUHQFLD�GH�VLWXDFLRQHV�DQyPDODV�R�H[FHSFLRQDOHV�DXWRUL]D� WDPELpQ� D� ORV� $\XQWDPLHQWRV� SDUD� DGRSWDU� ODV� PHGLGDV� TXH� IXHVHQ� SUHFLVDV�SDUD��HQ�OR�TXH�DTXt�LPSRUWD��JDUDQWL]DU�HO�VXPLQLVWUR�GH�DJXD�SRWDEOH�WDQWR�D�ORV�YHFLQRV�FRPR�D�UHVLGHQWHV�WHPSRUDOHV´��\�HOOR�HQ�EDVH�D�OR�HVWDEOHFLGR�HQ�ORV DUWtFXORV����\�'7���� \� ��� DSGR�� ��� GH� OD� /H\� GH� $JXDV´� �OD� QXPHUDFLyQ� FRLQFLGH� FRQ� OD� DFWXDO��� /D�6HQWHQFLD� VH� DSR\D� DGHPiV� HQ� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR� GH� 6HUYLFLRV� GH� ODV�



���

&RUSRUDFLRQHV�/RFDOHV�� HQ�FXDQWR�SUHYp� OD�QHFHVDULD� LQWHUYHQFLyQ�GH� ORV�(QWHV ORFDOHV�HQ� OD� DFWLYLGDG� GH� ORV� SDUWLFXODUHV� HQ� FDVRV� GH� SHUWXUEDFLyQ� R� ULHVJR� GH� JUDYH�SHUWXUEDFLyQ�GH�OD�VDOXEULGDG�S~EOLFD�
7DPELpQ�OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�PDU]R�GH������OOHJD�D�OHJLWLPDU�OD�PHGLGD�GH� ³LQWHUYHQFLyQ´�GH� OD� HPSUHVD�SUHVWDWDULD� HQ�XQ� FDVR�GH� JUDYHV�GHILFLHQFLDV�SUHVWDFLRQDOHV��MXVWLILFDQGR�WDO�LQWHUYHQFLyQ�HQ�OD�FRPSHWHQFLD�DWULEXLGD�DO�$OFDOGH�HQ�HO�DUWtFXOR������M�±DKRUD�OHWUD�P� GH�LQWHUYHQLU�HQ�VXSXHVWRV�GH�LQIRUWXQLR�
([LVWH�SRU�RWUD�SDUWH�EDVH�MXUtGLFD�PiV�TXH�VXILFLHQWH�HQ�OD�OHJLVODFLyQ�GH�UpJLPHQ�ORFDO�SDUD�OHJLWLPDU�QR�VyOR�HVWDV�IRUPDV�GH�LQWHUYHQFLyQ�~OWLPD��VLQR�WDPELpQ�RWUDV�IRUPDV�GH�LQWHUYHQFLyQ�RUGLQDULD�GLULJLGDV�D�DWDMDU�LQFXPSOLPLHQWRV�SXQWXDOHV�HQ�ODV�REOLJDFLRQHV�GH�VHUYLFLR�S~EOLFR��
$Vt�� FRQ� FDUiFWHU� JHQHUDO�� HO� DUWtFXOR� ���� GHO� 5HJODPHQWR� GH� 6HUYLFLRV� GH� ODV�&RUSRUDFLRQHV� /RFDOHV� OHJLWLPD� OD� LQWHUYHQFLyQ� PXQLFLSDO� ³HQ� ORV� GHPiV� FDVRV�DXWRUL]DGRV� OHJDOPHQWH� \� SRU� ORV�PRWLYRV� \� SDUD� ORV� ILQHV� SUHYLVWRV´�� /D� DXWRUL]DFLyQ�OHJDO�HVWi��D�QXHVWUR�MXLFLR��LPSOtFLWD�HQ�OD�DWULEXFLyQ�GH�FRPSHWHQFLD�GHO�DUWtFXOR����GH�OD�/5%5/��HQ�UHODFLyQ�DGHPiV�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�PLVPD�QRUPD��TXH�SUHYp� HQWUH� RWUDV� FRVDV� HO� GHUHFKR� GH� HVWDEOHFLPLHQWR� \� DFFHVR� D� VHUYLFLRV� \D�HVWDEOHFLGRV��GH�FRPSHWHQFLD�ORFDO�PtQLPD�\�REOLJDWRULD��
$� VX� YH]�� HO� DUWtFXOR� ��� GHO� 5HJODPHQWR� GH� 6HUYLFLRV� DWULEX\H� D� ODV� &RUSRUDFLRQHV�ORFDOHV�³SOHQD�SRWHVWDG�SDUD�FRQVWLWXLU��RUJDQL]DU��PRGLILFDU�\�VXSULPLU�VHUYLFLRV�GH�VX�FRPSHWHQFLD�� WDQWR� HQ� HO� RUGHQ� SHUVRQDO� FRPR� HFRQyPLFR� HQ� FXDOHVTXLHUD� RWURV�DVSHFWRV´�� VLQ� GLIHUHQFLDU� SRU� WDQWR� VL� ORV� VHUYLFLRV� GH� VX� FRPSHWHQFLD� VH� HQFXHQWUDQ�UHVHUYDGRV� \� SRU� WDQWR� HQ� UpJLPHQ� GH�PRQRSROLR�� R� SRU� HO� FRQWUDULR� VH� SUHVWDQ� SRU� HO�VHFWRU�SULYDGR��(O�DUWtFXOR������F�GH� OD�/5%5/� OHV� UHFRQRFH�D� VX�YH]� OD�FDSDFLGDG�GH�LQWHUYHQLU� HQ� OD� DFWLYLGDG� GH� ORV� FLXGDGDQRV� PHGLDQWH� ³yUGHQHV� LQGLYLGXDOHV�FRQVWLWXWLYDV� GH� PDQGDWR� SDUD� OD� HMHFXFLyQ� GH� XQ� DFWR� R� OD� SURKLELFLyQ� GHO� PLVPR´��7DPELpQ�GHEHUtD�WHQHUVH�HQ�FXHQWD�OD�SRVLEOH�DSOLFDFLyQ�GH�ODV�PHGLGDV�SURYLVLRQDOHV�D�TXH� KDFH� UHIHUHQFLD� FRQ� FDUiFWHU� JHQHUDO� HO� DUWtFXOR� ��� GH� OD� /H\� ������ GH� ��� GH�QRYLHPEUH�
&RQVLGHUDPRV�HQ�GHILQLWLYD�TXH�H[LVWH�XQ�DUVHQDO� MXUtGLFR�PiV�TXH�VXILFLHQWH�SDUD�TXH�HQWUH�WDQWR�QR�VH�PXQLFLSDOLFH�HO�VHUYLFLR��OD�&RUSRUDFLyQ�YHOH�SRUTXH�OD�HPSUHVD�DFW~H�GH� FRQIRUPLGDG� FRQ� ORV� SULQFLSLRV� GHO� VHUYLFLR� S~EOLFR� \� JDUDQWLFH� XQ� VXPLQLVWUR� GH�FDOLGDG��VREUH�OD�EDVH�GH�XQ�DFFHVR�XQLYHUVDO�GH�WRGR�XVXDULR�TXH�OR�SUHWHQGD��\�D�XQRV�SUHFLRV� DGHFXDGRV�� SXGLHQGR� GLULJLU� D� OD� HPSUHVD� yUGHQHV� GH� VHUYLFLR� HQ� FXDQWR�LQFXPSOD�FRQ�WDOHV�GHWHUPLQDFLRQHV�
'H�HVSHFLDO�WUDVFHQGHQFLD�HV�HO�SUREOHPD�GH�FDOLGDG�GHO�DJXD�FRQWDPLQDGD�DFWXDOPHQWH�SRU�QLWUDWRV��OR�TXH�FRQWUDYLHQH�GLUHFWDPHQWH�OR�HVWDEOHFLGR�HQ�OD�UHJODPHQWDFLyQ�WpFQLFR�VDQLWDULD�YLJHQWH��TXH�HV�SRU�RWUD�SDUWH�WUDVSRVLFLyQ�GLUHFWD�GH�'LUHFWLYDV�&RPXQLWDULDV��'HEHUtD�HO�$\XQWDPLHQWR��HQ�FRODERUDFLyQ�FRQ�OD�&RQVHOOHULD�GH�7HUULWRULR�\�9LYLHQGD��H[WUHPDU� ODV�PHGLGDV� QHFHVDULDV� SDUD� HYLWDU� WDO� FLUFXQVWDQFLD� LQVWDQGR� D� OD� HPSUHVD� D�SRQHU�HQ�PDUFKD�ODV�DOWHUQDWLYDV�D�TXH���VH�� UHILHUH��OD��SURSLD��&RQVHOOHULD��DVt� �FRPR��
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HIHFWXDU� � OR� DQWHULRU� GH� �PDQHUD� GLUHFWD� HQ� HO� FDVR� GH� TXH� VH� FXPSODQ� ILQDOPHQWH� ORV�FRPSURPLVRV�GH�PXQLFLSDOL]DFLyQ�GHO�VHUYLFLR�3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� WtWXOR� ,� GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH ���GH�GLFLHPEUH��GH�OD�*HQHUDOLWDW�9DOHQFLDQD��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�TXH�DJLOLFH�ODV�DFWXDFLRQHV�GLULJLGDV�D�PXQLFLSDOL]DU�HO�VHUYLFLR�PHGLDQWH�HO�HMHUFLFLR�GH�OD�UHVHUYD�GH�OD�DFWLYLGDG� GHO� DUWtFXOR� ����� GH� OD� /5%5/�� DVt� FRPR� UHDOLFH� WRGDV� ODV� DFWXDFLRQHV� TXH�VHDQ�QHFHVDULDV�SDUD�REWHQHU�HO�UHFXUVR�SDUD�KDFHU�HIHFWLYD�OD�SUHVWDFLyQ��
6H� VXJLHUH� DGHPiV� TXH� VH� SURPXHYD� OD� FRQVWLWXFLyQ� GH� DOJXQD� GH� ODV� IyUPXODV�DVRFLDWLYDV�GHVLJQDGDV�HQ�HVWH�HVFULWR�±PDQFRPXQLGDG�R�FRQVRUFLR���SDUD�IDYRUHFHU�XQD�PD\RU�FRRUGLQDFLyQ�GH�ODV�PHGLGDV�WHQGHQWHV�D�OD�SXEOLILFDFLyQ�\�SRVWHULRU�JHVWLyQ�GHO�VHUYLFLR�
(QWUH�WDQWR��OH�UHFRPLHQGR�TXH�LQWHUYHQJD�HQ�OD�DFWXDFLyQ�GH�OD�HPSUHVD�D�ORV�HIHFWRV�GH�YHULILFDU� HO� FXPSOLPLHQWR� SRU� VX� SDUWH� GH� ODV� GHWHUPLQDFLRQHV� EiVLFDV� GHO� VHUYLFLR�S~EOLFR�±HQ�HVWH�FDVR�LPSURSLR���\�HQ�SDUWLFXODU�HQ�HO�FXPSOLPLHQWR�GH�ORV�GHUHFKRV�GH�DFFHVR�� FRQWLQXLGDG� \� UHJXODULGDG� HQ� OD� SUHVWDFLyQ�� HQ� FRQGLFLRQHV� GH� LJXDOGDG� HQWUH�WRGRV�ORV�XVXDULRV��SRU�OR�TXH�GHEHUi�FRPSUREDU�VL�ODV�H[LJHQFLDV�TXH�YLHQH�SODQWHDQGR�DO�LQWHUHVDGR�HQ�HVWD�TXHMD�UHVXOWDQ�GHVSURSRUFLRQDGDV�R�LQDGHFXDGDV��H�LPSLGHQ�SRU�HOOR�GH� PDQHUD� LOHJtWLPD� HO� DFFHVR� DO� VHUYLFLR�� HQ� FX\R� FDVR� SRGUi� GLULJLU� D� OD� HQWLGDG�SUHVWDWDULD� OD� FRUUHVSRQGLHQWH� RUGHQ� GH� VHUYLFLR� DO� DPSDUR� GHO� DUWtFXOR� �����F�� GH� OD�/5%5/�
6H�UHFRPLHQGD�D�VX�YH]�TXH�VH�LQWHUYHQJD�HQ�ORV�PLVPRV�WpUPLQRV�SDUD�JDUDQWL]DU�TXH�HO�DJXD�VXPLQLVWUDGD�FXPSOD�FRQ�ORV�UHTXLVLWRV�GH�FDOLGDG�SUHYLVWRV�HQ�OD�UHJODPHQWDFLyQ�WpFQLFR�VDQLWDULD�HVSHFLDOPHQWH�HQ�PDWHULD�GH�QLWUDWRV��KDFLHQGR�FXPSOLU�D�OD�HPSUHVD�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�HO�HVFULWR�GH�OD�&RQVHOOHULD�HQWRQFHV�GH�0HGLR�$PELHQWH��GH����GH� DEULO� GH������� DJLOL]DQGR� DO�Pi[LPR� ORV� WUiPLWHV� DGPLQLVWUDWLYRV�SDUD� OD�SXHVWD� HQ�PDUFKD� GH� OD� DOWHUQDWLYD� SUHYLVWD� HQ� HO� 3ODQ� 'LUHFWRU� *HQHUDO� GH� $EDVWHFLPLHQWR�� DVt�FRPR� SRQLHQGR� HQ� SUiFWLFD� ODV� VROXFLRQHV� R� DOWHUQDWLYDV� SURSLDV� GH� SRWDELOLGDG� TXH�JDUDQWLFHQ�HO�VXPLQLVWUR�GH�XQ�DJXD�SRWDEOH�GH�FDOLGDG�D�ORV�XVXDULRV�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�OD�UHFRPHQGDFLyQ�HIHFWXDGD�´�
5HVROXFLyQ�GH�OD�TXHMD�Q���������UHODWLYD�D�OD�GHQHJDFLyQ�GH�DFFHVR�DO�VXPLQLVWUR�PXQLFLSDO�GH�DJXD�SRWDEOH�\�IDOWD�GH�FRQWHVWDFLyQ�GH�SHWLFLRQHV�GH�LQIRUPDFLyQ�DO�LQWHUHVDGR�
³,OPR��
'�������GHQXQFLy�DQWH�HVWD�,QVWLWXFLyQ�VX�GLVFRQIRUPLGDG�FRQ�HO�DFXHUGR�PXQLFLSDO�GH����GH�QRYLHPEUH�GH�������HQ�HO�TXH�VH�GHQHJDED�HO�HQJDQFKH�GH�DJXD�VROLFLWDGR�SDUD�XQD�SDUFHOD�GH�WHUUHQR�U~VWLFR�GH�VX�SURSLHGDG�XELFDGD�HQ�OD�+XHUWD�GHO�0ROLQR��SROtJRQR����



���

SDUFHOD�Q�������FDUHQWH�GH�YLYLHQGD�KDELWDEOH��HQ�OD�TXH�WLHQH�VLWXDGDV�XQDV�LQVWDODFLRQHV�SDUD�OD�FUtD�GH�SHUURV��(O�DFFHVR�DO�VHUYLFLR�IXH�VROLFLWDGR�HO����GH�MXOLR�GH������
'LFKD�UHVROXFLyQ�VH�IXQGD�HQ�ORV�QXHYRV�FULWHULRV�ILMDGRV�SDUD�OD�FRQFHVLyQ�GH�GHUHFKRV�GH�DFFHVR�DO�VXPLQLVWUR�SRU�HO�3OHQR�GH�OD�&RUSRUDFLyQ�FRQ�IHFKD����GH�VHSWLHPEUH�GH������� (Q� GLFKR� DFXHUGR� VH� UHVROYLy� OD� UHGDFFLyQ� GH� XQD� RUGHQDQ]D� UHJXODGRUD� GHO�VHUYLFLR� \� OD� VXVSHQVLyQ� GH� WRGD� DGMXGLFDFLyQ� GH� WRPDV� GH� DJXD� FRQ� ILQHV� GLVWLQWRV� D�FRQVXPRV�GRPpVWLFRV�HQ�OD�SREODFLyQ�
&RQVWD�OD�H[LVWHQFLD�GH�XQ�$FWD�GH�OD�6HVLyQ�*HQHUDO�([WUDRUGLQDULD�GHO�3OHQR�PXQLFLSDO�FHOHEUDGD�HO���GH�DJRVWR�GH�������HQ�OD�TXH�OD�&RPXQLGDG�GH�5HJDQWHV�GH�$OFROHFKD�VH�FRPSURPHWtD�D�FHGHU�DO�0XQLFLSLR�FDXGDOHV�SURSLRV�SDUD�VX�HPSOHR�~QLFDPHQWH�SDUD�OD�³KLJLHQH� SHUVRQDO� \� S~EOLFD� GH� OD� YLOOD´�� H[FOX\HQGR� H[SUHVDPHQWH� VX� XWLOL]DFLyQ� SDUD�ULHJR�GH�MDUGLQHV��6H�DVRFLD�DO�LQFXPSOLPLHQWR�OD�IDFXOWDG�GH�OD�&RPXQLGDG�GH�5HJDQWHV�GH�DFRUGDU�OD�VXVSHQVLyQ�XQLODWHUDO�GHO�VXPLQLVWUR�
'H� OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�HO� LQWHUHVDGR�\� OD�$GPLQLVWUDFLyQ�VH�GHGXFH�TXH�HO�FXPSOLPLHQWR�GH�GLFKR�FRQYHQLR�QR�KD�VLGR�HVWULFWR�KDVWD�OD�IHFKD��GH�KHFKR��OD�PRFLyQ�SUHVHQWDGD�SRU�'��������TXH�GD�OXJDU�D�OD�DGRSFLyQ�GH�OD�PHGLGD�GH�VXVSHQVLyQ�GH�WRGRV�ORV� VXPLQLVWURV� GLVWLQWRV� D� ORV� FRQVXPRV� GRPpVWLFRV� GH� OD� SREODFLyQ�� GD� D� HQWHQGHU��FRPR� YLHQH� GH� KHFKR� D� DILUPDU�� TXH� KDVWD� OD� IHFKD� VH� KDEtD� YHQLGR� LQFXPSOLHQGR� VX�FRQWHQLGR�\�SRU�WDQWR�DGMXGLFDQGR�HQJDQFKHV�D�XVRV�QR�HVWULFWDPHQWH�XUEDQRV�
0DQLILHVWD�SRU�RWUD�SDUWH�HO�LQWHUHVDGR�TXH�H[LVWHQ�VLWXDFLRQHV�FRPSDUDEOHV�D�OD�VX\D�HQ�HO�0XQLFLSLR�TXH�KDQ� UHFLELGR�XQ� WUDWDPLHQWR�GLVWLQWR��RWRUJiQGRVH�HO� FRUUHVSRQGLHQWH�HQJDQFKH�
6H�SODQWHDQ�D�QXHVWUR�MXLFLR�HQ�HVWD�FRQWURYHUVLD�ODV�VLJXLHQWHV�FXHVWLRQHV�MXUtGLFDV�
(Q�SULPHU� WpUPLQR�� HO� LQWHUHVDGR�SUHWHQGH�KDFHU� YDOHU� HO� SULQFLSLR�GH� LJXDOGDG� DQWH� OD�/H\�TXH�VH�GHVSUHQGH�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�(VSDxROD��GH�PDQHUD�TXH�VH�OH�FRQFHGD�HO�HQJDQFKH�SHVH�D�FDUHFHU�VX� ILQFD�GH�YLYLHQGD�KDELWDEOH� WDO�FRPR�DILUPD�KD�YHQLGR� VXFHGLHQGR� KDVWD� OD� IHFKD�� LQFOXVR� HQ� FRQVWUXFFLRQHV� TXH� FRQVLGHUD� VH� KDQ�HMHFXWDGR�FRQ�LQIUDFFLyQ�GH�OD�QRUPDWLYD�XUEDQtVWLFD��HVWR�QR�HV�SRU�RWUD�SDUWH�XQ�IDFWRU�TXH�LPSLGD�OD�DGMXGLFDFLyQ�GHO�VHUYLFLR��\D�TXH�LQFOXVR�ORV�HGLILFLRV�IXHUD�GH�RUGHQDFLyQ�GHEHQ�PDQWHQHUVH�HQ�FRQGLFLRQHV�GH�KDELWDELOLGDG�KDVWD�TXH�VH�SURFHGD�D�OD�UHVWDXUDFLyQ�GH�OD�OHJDOLGDG�XUEDQtVWLFD��
'HEHQ� UHFKD]DUVH� ODV� DOHJDFLRQHV� IRUPXODGDV� D� HVWH� UHVSHFWR� SRU� HO� LQWHUHVDGR�� 6LQ�HQWUDU� D� YDORUDU� OD� UHDOLGDG� GH� GLFKDV� PDQLIHVWDFLRQHV�� OR� TXH� QR� UHVXOWD� WRWDOPHQWH�SUREDGR� D� OD� OX]� GH� OD� GRFXPHQWDFLyQ� TXH� KHPRV� SRGLGR� UHFDEDU�� \� DXQ� YDORUDQGR� OD�KLSyWHVLV� GH� TXH� DVt� IXHUD�� GLFKD� VLWXDFLyQ� GH� QLQJ~Q� PRGR� SRGUtD� MXVWLILFDU� OD�DGMXGLFDFLyQ�GHO�HQJDQFKH�VL�QR�VH�GDQ�ODV�FRQGLFLRQHV�OHJDOHV�SDUD�HOOR��
6HJ~Q�WLHQH�HVWDEOHFLGR�HO�7ULEXQDO�&RQVWLWXFLRQDO�HQ�QXPHURVDV�6HQWHQFLDV��HO�GHUHFKR�GH�LJXDOGDG�GHO�DUWtFXOR����GH�OD�&RQVWLWXFLyQ�QR�DPSDUD�OR�TXH�VHUtD�XQD�³LJXDOGDG�HQ�OD�LOHJDOLGDG´��(O�GHUHFKR�GH�LJXDOGDG�VH�GD�HQ�OD�/H\�\�HQ�OD�DSOLFDFLyQ�GH�OD�/H\��SHUR�GH� QLQJXQD� PDQHUD� ³IXHUD� GH� OD� /H\´�� 1DGLH� VH� SXHGH� DPSDUDU� HQ� XQD� DFWXDFLyQ�



���

LQFRUUHFWD�R� LOHJDO�GH�OD�$GPLQLVWUDFLyQ�SDUD�REWHQHU� ODV�PLVPDV�YHQWDMDV��\D�TXH�pVWD�GHEH� DFWXDU� HQ� WRGR� FDVR� FRQIRUPH� DO� SULQFLSLR� GH� OHJDOLGDG�� �67&���������GH����GH�DEULO����������GH����GH�IHEUHUR���������GH����GH�HQHUR��HQWUH�RWUDV��
&RQ�WRGR��VHJ~Q�KD�VHxDODGR�HO�7ULEXQDO�6XSUHPR��OD�GRFWULQD�H[SUHVDGD�SRU�HO�7ULEXQDO�&RQVWLWXFLRQDO� QR�SXHGH� OHJLWLPDU� DFWXDFLRQHV� DELHUWDPHQWH�GLVFULPLQDWRULDV�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ��6HxDOD�HO�I�M��XQGpFLPR�GH�OD�676�GH����GH�IHEUHUR�GH�������5M������������� TXH� ³HO� SULQFLSLR� GH� LJXDOGDG� DQWH� OD� /H\� HQFLHUUD� HQ� Vt� PLVPR� XQD�SURKLELFLyQ�GH�GLVFULPLQDFLyQ��/D�GRFWULQD�H[SUHVDGD�GH�TXH�QR�FDEH�SHGLU� LJXDODFLyQ�HQ� OD� LOHJDOLGDG� RVWHQWD� DVt� HO� OtPLWH� ������ GH� TXH� OD� DFWXDFLyQ� GH� OD�$GPLQLVWUDFLyQ� VH�KD\D� SURGXFLGR� HQ� HMHUFLFLR� GH� XQD� DUELWUDULHGDG� HQ� UHODFLyQ� FRQ� XQR� R� YDULRV�DGPLQLVWUDGRV´�� 'HEHUtD� GHPRVWUDUVH� HQ� FRQVHFXHQFLD TXH� HO� DFWR� GH� UHIHUHQFLD�� HQ�QXHVWUR� FDVR� HO� DFXHUGR� GH� VXVSHQVLyQ�� FDUHFH� GH� WRGD� MXVWLILFDFLyQ� MXUtGLFD� \� VH�HQFXHQWUD� YLFLDGR� GH� DQXODELOLGDG� DO� DGYHUWLUVH� HQ� HO� PLVPR� ³XQD� ILQDOLGDG� WRUFLGD� R�GHVYLDGD��TXH�OR�DWUDHUtD�DO�iPELWR�GHO�YLFLR�GH�GHVYLDFLyQ�GH�SRGHU´��
3DUD�TXH�FRQFXUUD�HO�YLFLR�GH� OD�GHVYLDFLyQ�GH�SRGHU�HV�QHFHVDULR�� FRPR� UHFRJH�HQWUH�RWUDV�OD�676�GH����GH�GLFLHPEUH�GH�������³OD�FRQVWDWDFLyQ�GH�TXH�HQ�OD�JpQHVLV�GHO�DFWR�DGPLQLVWUDWLYR� VH� KD� GHWHFWDGR� OD� FRQFXUUHQFLD� GH� XQD� FDXVD� LOtFLWD� UHIOHMDGD� HQ� OD�GLVIXQFLyQ� HQWUH� HO� ILQ�REMHWLYR�TXH� HPDQD�GH� VX�QDWXUDOH]D� \�GH� VX� LQWHJUDFLyQ� HQ� HO�RUGHQDPLHQWR� MXUtGLFR� \� HO� ILQ� VXEMHWLYR� LQVWUXPHQWDO� SURSXHVWR� SRU� HO� yUJDQR�GHFLVRULR´�
7UDWiQGRVH� GHO� HMHUFLFLR� GH� SRWHVWDGHV� GH� QDWXUDOH]D� QRUPDWLYD� HO� 76�PDQWLHQH� HVWRV�PLVPRV� FULWHULRV�� WUDVODGDQGR� ORV� SODQWHDPLHQWRV� FOiVLFRV� GH� OD� GHVYLDFLyQ� GH� SRGHU�FRQVWUXLGRV�HQ�HO�PDUFR�GH�OD�WHRUtD�GHO�DFWR�
$Vt��SRU�HMHPSOR��VHxDOD�OD�676�GH���GH�RFWXEUH�GH�������HQ�UHODFLyQ�FRQ�XQD�SUHYLVLyQ�GHO�SODQHDPLHQWR�JHQHUDO��TXH��³/D�GHVYLDFLyQ�GH�SRGHU�LPSOLFD��FRPR�VH�GHVSUHQGH�GH�OD�GHILQLFLyQ�GHO�DUWtFXOR����GH�OD�/H\�5HJXODGRUD�GH�HVWD�-XULVGLFFLyQ��\�GH�OD�FRSLRVD�MXULVSUXGHQFLD� D� TXH� KD� GDGR� OXJDU�� XQD� LQIUDFFLyQ� GHO�2UGHQDPLHQWR� -XUtGLFR� TXH� VH�SURGXFH� HQ� ORV� DFWRV� TXH�� DMXVWDGRV� D� OD� OHJDOLGDG� H[WUtQVHFD�� HVWiQ� LQVSLUDGRV� HQ�FRQVLGHUDFLRQHV� DMHQDV� DO� LQWHUpV� GHO� VHUYLFLR�� SRU� OR� TXH� OD� DSUHFLDFLyQ� GH� HVWH� YLFLR�UHTXLHUH�� QR� \D� OD� VLPSOH� FRQIURQWDFLyQ� FRQ� OD� UHJOD� GH� GHUHFKR� GH� ORV� HOHPHQWRV�REMHWLYRV� GHO� DFWR�� FRPR� HQ� OD� LQIUDFFLyQ� GHO� 2UGHQDPLHQWR� -XUtGLFR�� VLQR� OD�LQYHVWLJDFLyQ�GH�ODV�LQWHQFLRQHV�VXEMHWLYDV�GHO�DJHQWH�S~EOLFR��SDUD�GHWHUPLQDU�VL�H[LVWH�FRLQFLGHQFLD� HQWUH� HO� ILQ� FRQWHPSODGR� SRU� OD� /H\� \� SHUVHJXLGR� FRQ� OD� DFWXDFLyQ�DGPLQLVWUDWLYD�� TXH� KDEUi� GH� VHU� SXHVWR� GH� UHOLHYH� SRU� HVD� LQGDJDFLyQ� GH� ORV�PyYLOHV�SVLFROyJLFRV�GH�VX�DXWRU��GH�VX�DGHFXDFLyQ�DO�ILQ´�
(Q�HO�FDVR�TXH�QRV�RFXSD��HV�HYLGHQWH�TXH�QR�H[LVWH�GHVYLDFLyQ�GH�SRGHU�HQ�OD�DGRSFLyQ�GHO� DFXHUGR� SRU� HO� TXH� VH� RUGHQD� OD� UHGDFFLyQ� GH� XQD� UHJODPHQWDFLyQ� PXQLFLSDO�UHJXODGRUD� GHO� VHUYLFLR� \� FRUUHVSRQGLHQWH� VXVSHQVLyQ� GHO� RWRUJDPLHQWR� GH� QXHYRV�HQJDQFKHV�� WRGD� YH]� TXH� HVWD� GHWHUPLQDFLyQ� WUDH� VX� FDXVD� HQ� OD� HVWULFWD� ILQDOLGDG� GH�PDQWHQHU�\�SRWHQFLDU�XQ�VHUYLFLR�S~EOLFR�PXQLFLSDO�TXH�VH�EDVD�HQ�OD�GLVSRQLELOLGDG�GH�XQ� UHFXUVR� HVFDVR�� TXH� GHEH� VHU� DGHFXDGDPHQWH� JHVWLRQDGR� \� DGMXGLFDGR� D� XVRV�SXUDPHQWH�XUEDQRV��
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$GHPiV��GLFKD�GHFLVLyQ�HQFXHQWUD�VX�IXQGDPHQWR�HQ�OD�HIHFWLYD�DSOLFDFLyQ�GHO�DFXHUGR�SOHQDULR� GH� �� GH� DJRVWR� GH� ������ HQ� HO� TXH� OD� FHVLyQ� GH� FDXGDOHV� DO�PXQLFLSLR� TXHGD�OLPLWDGD�DO�XVR�HVWULFWDPHQWH�XUEDQR�GH�ORV�PLVPRV��1R�HV��SRU�RWUD�SDUWH��XQD�PHGLGD�TXH� WHQJD� FRPR� GHVWLQDWDULR� H[FOXVLYR� DO� LQWHUHVDGR�� \D� TXH� WHQGUi� XQD� DSOLFDFLyQ�JHQHUDO�D�WRGRV�DTXHOORV�TXH�SUHWHQGDQ�DFFHGHU�D�QXHYRV�DSURYHFKDPLHQWRV��SRU�OR�TXH�QR� SXHGH� YHUVH� XQD� ILQDOLGDG� GHVYLDGD� IUHQWH� DO� LQWHUHVDGR� HQ� GLFKD� GHFLVLyQ�� VLQR� OD�DGRSFLyQ� GH� XQD� PHGLGD� HQ� EHQHILFLR� GHO� LQWHUpV� JHQHUDO� LPSOtFLWR� HQ� OD� FRUUHFWD� \�HILFLHQWH�GLVWULEXFLyQ�GH�XQ�UHFXUVR�HVFDVR�
-XQWR� D� OR� DQWHULRU�� FDEH�SUHJXQWDUVH� VL� UHVXOWD� OHJtWLPD� OD� DSOLFDFLyQ� UHWURDFWLYD�GH� OD�PHGLGD� D� VROLFLWXGHV� GH� DFFHVR� DQWHULRUHV�� FLUFXQVWDQFLD� TXH� VH� GD� HQ� HO� SUHVHQWH�VXSXHVWR��\D�TXH�HO�LQWHUHVDGR�SUHVHQWy�VX�VROLFLWXG�GH�DFFHVR�FRQ�PiV�GH�GRV�PHVHV�GH�DQWHODFLyQ�UHVSHFWR�D�OD�IHFKD�GH�DGRSFLyQ�GHO�DFXHUGR�GH�VXVSHQVLyQ�
(Q� QXHVWUD� RSLQLyQ� HO� DFXHUGR� GH� VXVSHQVLyQ� QR� GHEHUtD� KDEHU� VLGR� DSOLFDGR� DO�LQWHUHVDGR�HQ�FXDQWR�SXHGH�GHWHUPLQDU�XQD�VLWXDFLyQ�GHVIDYRUDEOH�D�VX�SRVLFLyQ�MXUtGLFD��$Vt� VH� GHVSUHQGH� GH� OD� SURKLELFLyQ� JHQHUDO� GH� DSOLFDFLyQ� UHWURDFWLYD� GH� GLVSRVLFLRQHV�VDQFLRQDGRUDV�R� UHVWULFWLYDV�GH�GHUHFKRV�GHO�DUWtFXOR�����GH� OD�&RQVWLWXFLyQ��DVt�FRPR��SDUD�HO�VXSXHVWR�GH�OD�DSOLFDFLyQ�UHWURDFWLYD�GH�DFWRV�DGPLQLVWUDWLYRV��OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\ ��������GH����GH�QRYLHPEUH��TXH�SURKtEH�D�FRQWUDULR�OD�HILFDFLD�UHWURDFWLYD� GH� ORV� DFWRV� DGPLQLVWUDWLYRV� VDOYR� TXH� VXVWLWX\DQ� D� RWURV� SUHYLDPHQWH�DQXODGRV� R� SURGX]FDQ� HIHFWRV� IDYRUDEOHV� DO� LQWHUHVDGR�� \� HQ� DPERV� FDVRV�H[FHSFLRQDOPHQWH�\�GH�FRQIRUPLGDG�FRQ ORV�SUHVXSXHVWRV�SUHYLVWRV�HQ�OD�QRUPD��
3RU� WDQWR�� LQGHSHQGLHQWHPHQWH�GH�TXH�GLFKR�DFXHUGR� WHQJD�QDWXUDOH]D�QRUPDWLYD�R�VHD�XQ� VLPSOH� DFWR� DGPLQLVWUDWLYR�� OD� DSOLFDFLyQ� UHWURDFWLYD� DO� LQWHUHVDGR� TXHGD� YHGDGD��'HEHUtDQ�KDEHUVH�DSOLFDGR�D� OD�VROLFLWXG�GHO LQWHUHVDGR�ORV�FULWHULRV�VHJXLGRV�KDVWD�HVH�PRPHQWR�SDUD�DGMXGLFDU�DOWDV�DO�VHUYLFLR��VLQ� UHVXOWDU�GH�DSOLFDFLyQ�GLFKR�DFXHUGR��'H�DSDUWDUVH� OD� $GPLQLVWUDFLyQ� GH� GLFKRV� FULWHULRV�� \� SRU� WDQWR� GHO� SUHFHGHQWH�DGPLQLVWUDWLYR�� GHEHUtD� KDEHUOR� MXVWLILFDGR� DGHFXDGDPHQWH� HQ� OD� UHVROXFLyQ�FRUUHVSRQGLHQWH��7pQJDVH�HQ�FXHQWD�D�HVWRV�HIHFWRV� OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������F�TXH�H[LJH�OD�PRWLYDFLyQ�GH�ORV�DFWRV�³TXH�VH�VHSDUHQ�GHO�FULWHULR�VHJXLGR�HQ�DFWXDFLRQHV�SUHFHGHQWHV´�
1R�SUHMX]JD�OR�DQWHULRU�HO�FRQWHQLGR�GHO�$FXHUGR�SOHQDULR�GH�������HQ�FXDQWR�HO�PLVPR�SUHVHQWD� ODV� FDUDFWHUtVWLFDV� GH� XQ� FRQYHQLR� HQWUH� OD� &RPXQLGDG� GH� 5HJDQWHV� \� HO�$\XQWDPLHQWR��TXH�QR�GHVSOLHJD�HQ�SULQFLSLR�HILFDFLD�GLUHFWD�IUHQWH�D�WHUFHURV�VLQR�TXH�RUGHQD�ODV�UHODFLRQHV�HQWUH�DPEDV�,QVWLWXFLRQHV�
3ODQWHD�HO�LQWHUHVDGR�SRU�RWUD�SDUWH�VXV�GXGDV�HQ�FXDQWR�H[LVWHQFLD�GH�DOJ~Q�YLFLR�IRUPDO�HQ�OD�WUDPLWDFLyQ�GH�VX�VROLFLWXG�GH�HQJDQFKH��WHQLHQGR�HQ�FXHQWD�HO�WLHPSR�WUDQVFXUULGR�HQWUH� OD� VROLFLWXG� \� OD� UHVROXFLyQ� ±�� PHVHV��� \� ORV� SRVLEOHV� HIHFWRV� GHO� VLOHQFLR�DGPLQLVWUDWLYR�� 'HEHQ� UHFKD]DUVH� ODV� DOHJDFLRQHV� GHO� LQWHUHVDGR� HQ� HVWH� SXQWR��LQGLFDQGR�TXH�QR�FRQFXUUH�YLFLR�LQYDOLGDQWH�DOJXQR�GHULYDGR�GH�GLFKD�GLODFLyQ�
(V�FODUR�TXH�HO�SOD]R�JHQHUDO�SDUD�UHVROYHU�ORV�SURFHGLPLHQWRV�LQLFLDGRV�D�LQVWDQFLD�GH�SDUWH�� VHJ~Q� GLVSRQH� HO� DUWtFXOR� ����� GH� OD� /H\� ������ GH� ��� GH� QRYLHPEUH� SDUD� OD�DXVHQFLD� GH� SOD]RV� HVSHFtILFRV� HQ� ORV� SURFHGLPLHQWRV�� HV� GH� �� PHVHV�� OR� TXH� KDEUtD�
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KHFKR�RSHUDU�HO�VLOHQFLR�HQ�HO�FDVR�TXH�HVWDPRV�DQDOL]DQGR��6HJ~Q�GLVSRQH�HO�DUWtFXOR�����GH�OD�PLVPD�/H\��OD�UHJOD�JHQHUDO�HV�HO�VLOHQFLR�SRVLWLYR��OR�TXH�HQ�HO�SUHVHQWH�FDVR�QR�FRQFXUULUtD�DO�LQFXUULU�HQ�XQD�GH�ODV�H[FHSFLRQHV�OHJDOHV��WUDWiQGRVH�GH�XQD�VROLFLWXG�UHODWLYD�D�OD�REWHQFLyQ�GH�IDFXOWDGHV�UHODWLYDV�D�XQ�VHUYLFLR�S~EOLFR��
1R�REVWDQWH�OR�DQWHULRU�OD�$GPLQLVWUDFLyQ�KD�WHUPLQDGR�UHVROYLHQGR�GH�PDQHUD�H[SUHVD��FXPSOLHQGR�GH�HVD�PDQHUD�FRQ�VX�LQH[FXVDEOH�REOLJDFLyQ�GH�UHVROYHU��TXH�QR�H[FOX\H�HQ�DEVROXWR� OD� WpFQLFD� GHO� VLOHQFLR�� (O� VLOHQFLR� QHJDWLYR� HV� XQD� PHUD� ILFFLyQ� MXUtGLFD�HVWDEOHFLGD� D� ORV� HIHFWRV� GH� DEULU� ODV� SRVLELOLGDGHV� LPSXJQDWRULDV� DO� LQWHUHVDGR�LQGHSHQGLHQWHPHQWH� GH� OD� LQDFWLYLGDG� IRUPDO� GH� OD� $GPLQLVWUDFLyQ�� 'H� DKt� TXH� OD�UHVROXFLyQ� H[SUHVD� QR� VyOR� IXHUD� SRVLEOH� VLQR� QHFHVDULD�� \� VX� FRQWHQLGR� QHJDWLYR� QR�YLHQH�PiV�TXH�D�FRQILUPDU�HO� VHQWLGR� ILFWLFLR�GH� OD� UHVROXFLyQ�SUHVXQWD��1R�H[LVWH�SRU�HOOR�YLFLR�IRUPDO�DOJXQR�GH�QDWXUDOH]D�LQYDOLGDQWH�HQ�HVWD�DFWXDFLyQ�
4XHGD�SRU�YDORUDU�OD�~OWLPD�DOHJDFLyQ�GHO�LQWHUHVDGR�HQ�FXDQWR�D�OD�IDOWD�GH�UHVSXHVWD�GHO�$\XQWDPLHQWR�IUHQWH D�VXV�UHLWHUDGDV�SHWLFLRQHV�GH�LQIRUPDFLyQ��7HQLHQGR�HQ�FXHQWD�TXH�OD� PD\RUtD� GH� ODV� SHWLFLRQHV� DWLHQGHQ� D� FXHVWLRQHV� XUEDQtVWLFDV�� \� H[LVWLHQGR� DFFLyQ�SRSXODU� HQ� HVWD� PDWHULD�� QR� SXHGH� GLVFXWLUVH� VX� OHJLWLPDFLyQ� DFWLYD�� GHELHQGR�FRQVLGHUDUVH� DO� FLXGDGDQR FRPR� ³LQWHUHVDGR´� HQ� GLFKRV� SURFHGLPLHQWRV�� HVWDQGR�REOLJDGD� OD� &RUSRUDFLyQ� D� VXPLQLVWUDU� OD� LQIRUPDFLyQ� XUEDQtVWLFD� VROLFLWDGD� HQ� ODV�FRQGLFLRQHV�SUHYLVWDV�SRU�OD�OHJLVODFLyQ�XUEDQtVWLFD�YDOHQFLDQD�±DUWV�����\������/5$8��
7UDWiQGRVH�GH�RWUDV�PDWHULDV��HQWUDUtD�HQ�MXHJR�HO�GHUHFKR�UHFRQRFLGR�SRU�HO�DUWtFXOR����K��GH�OD�/H\�������GH����GH�QRYLHPEUH��HQ�FXDQWR�DO��DFFHVR�D�ORV�UHJLVWURV�\�DUFKLYRV�GH�ODV�$GPLQLVWUDFLRQHV�S~EOLFDV��HQ�ODV�FRQGLFLRQHV�\�OLPLWDFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR����GH�OD�PLVPD�/H\��(O�HMHUFLFLR�DEXVLYR�GH�HVWH�GHUHFKR�IXQFLRQD�OyJLFDPHQWH�FRPR�XQ�OtPLWH� JHQHUDO� GHULYDGR� GH� OR� HVWDEOHFLGR� HQ� HO� DUWtFXOR� ���� GHO� &yGLJR� &LYLO� H�LQFDUGLQDEOH�HQ�ORV�DSDUWDGRV���\���GHO�DUWtFXOR����FLWDGR��
(Q�HO�iPELWR�ORFDO��KD\�TXH�WHQHU�HQ�FXHQWD�D VX�YH]�OR�HVWDEOHFLGR�HQ�HO�FDStWXOR�,9�GH�OD� /H\� ������� GH� �� GH� DEULO�� GH� EDVHV� GH� UpJLPHQ� ORFDO�� TXH� UHJXOD� OD� LQIRUPDFLyQ� \�SDUWLFLSDFLyQ�FLXGDGDQDV��&RPR�UHJOD�JHQHUDO��ODV�&RUSRUDFLRQHV�ORFDOHV�GHEHQ�IDFLOLWDU�OD�PiV�DPSOLD�LQIRUPDFLyQ�VREUH�VX�DFWLYLGDG�\�IDYRUHFHU�OD�SDUWLFLSDFLyQ�FLXGDGDQD�HQ�OD�YLGD� ORFDO�±DUW�������(O�DUWtFXOR������GH� OD�QRUPD��SRU�VX�SDUWH�� UHFRJH�HO�GHUHFKR�D�REWHQHU� FRSLDV� \� FHUWLILFDFLRQHV� GH� ORV� DFXHUGRV� PXQLFLSDOHV�� VXV� DQWHFHGHQWHV�� \� HO�GHUHFKR�D� OD�FRQVXOWD�GH�DUFKLYRV�\ UHJLVWURV�HQ� ODV�FRQGLFLRQHV�SUHYLVWDV�FRQ�FDUiFWHU�JHQHUDO�HQ�OD�OHJLVODFLyQ�GH�SURFHGLPLHQWR�DGPLQLVWUDWLYR�
(VWH� DUVHQDO� QRUPDWLYR� GHEH� VHU� LQWHUSUHWDGR� HQ� XQ� VHQWLGR� VLHPSUH� IDYRUDEOH� D� OD�DWHQFLyQ� DO� FLXGDGDQR�� IDFLOLWiQGROH� OD� LQIRUPDFLyQ� TXH� UHTXLHUD�� SHUR� HVR� Vt�� VLQ� TXH�TXHGH� MXVWLILFDGR�XQ�XVR�DEXVLYR�GHO�GHUHFKR�TXH�SRQJD�HQ�SHOLJUR�HO� IXQFLRQDPLHQWR�GHO�VHUYLFLR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� �������� GH� ��� GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D 9�,�� TXH� HVWLPH� OD�
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FRQYHQLHQFLD�GH�UHYRFDU�HO�DFWR�SRU�HO�TXH�VH�GHQLHJD�HO�DFFHVR�DO�VHUYLFLR�DO�LQWHUHVDGR��\�SURFHGD� D�GLFWDU�XQ�QXHYR�DFWR�HQ�HO�TXH� VH� WHQJDQ�HQ�FXHQWD� ORV� FULWHULRV� VHJXLGRV�SDUD�DGMXGLFDU�DOWDV�HQ�HO�PRPHQWR�HQ�TXH�SUHVHQWy�VX�VROLFLWXG�
6H� UHFRPLHQGD�TXH� OD�&RUSRUDFLyQ� LPSXOVH� \� DJLOLFH�DO�Pi[LPR� OD�DSUREDFLyQ�GH�XQD�RUGHQDQ]D�PXQLFLSDO� UHJXODGRUD�GHO�VHUYLFLR��GDQGR�DVt�FXPSOLPLHQWR�D�VX�DFXHUGR�GH���� GH� VHSWLHPEUH� GH� ������ HQ� OD� TXH� VH� ILMHQ� ORV� FULWHULRV� GH� DFFHVR� DO� VXPLQLVWUR� DVt�FRPR�HO�UHVWR�GH�FRQGLFLRQHV�GH�SUHVWDFLyQ��WRGD�YH]�TXH�OD�DXVHQFLD�GH�XQD�QRUPDWLYD�JHQHUDO� UHJXODGRUD� �TXH� Vt� FRQVWD� HQ� RWUDV� &RPXQLGDGHV�$XWyQRPDV�� L�H�� $QGDOXFtD���H[LJH�XQ�HVSHFLDO�ULJRU�D�ORV�0XQLFLSLRV�SDUD�DSUREDU�OD�UHJODPHQWDFLyQ�FRUUHVSRQGLHQWH�\�HYLWDU�DVt�YDFtRV�QRUPDWLYRV��
(Q�OR�TXH�VH�UHILHUH�D�OD�QR�DWHQFLyQ�GH�ODV�VROLFLWXGHV�GH�LQIRUPDFLyQ�GHO�LQWHUHVDGR��OH�UHFXHUGR�HO�GHEHU�OHJDO�GH�UHVROYHU�SUHYLVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�������GH����GH�QRYLHPEUH��KDFLHQGR�XVR�HQ�VX�FDVR�GH�OD�SUHYLVLyQ�SUHYLVWD�HQ�HO�DSDUWDGR���HQ�FXDQWR�D�OD� DPSOLDFLyQ� GH� SOD]RV� SDUD� UHVROYHU� HQ� HO� FDVR� GH� TXH� HO� Q~PHUR� GH� VROLFLWXGHV�IRUPXODGDV�DVt�OR�H[LMDQ�
3DUD� UHVROYHU� ODV� FRQFUHWDV� SUHWHQVLRQHV� GH� DFFHVR� SRGUiQ� WHQHUVH� HQ� FXHQWD� ODV�GHWHUPLQDFLRQHV� GHO� DUWtFXOR� ����� \� ��� VLHQGR� SRVLEOH� OD� GHQHJDFLyQ� GHO� DFFHVR� D� OD�LQIRUPDFLyQ�FXDQGR�HO�XVR�DEXVLYR�GH�HVWH�GHUHFKR�SRU�HO�LQWHUHVDGR�SXHGD�MXVWLILFDU�OD�DSOLFDFLyQ� GH� ODV� FDXVDV� GH� H[FHSFLyQ� TXH� DOOt� VH� FRQWHPSODQ�� (VWD� DOWHUQDWLYD�� VLQ�HPEDUJR��GHEHUtD�VHU�REMHWR�GH�XQD�LQWHUSUHWDFLyQ�UHVWULFWLYD��HVSHFLDOPHQWH�WHQLHQGR�HQ�FXHQWD�TXH�HO�DUWtFXOR����GH�OD�/H\������GH���GH�DEULO��GH�EDVHV�GHO�UpJLPHQ�ORFDO�REOLJD�D�ODV�&RUSRUDFLRQHV�ORFDOHV�D�IDFLOLWDU�³OD�PiV�DPSOLD�LQIRUPDFLyQ�VREUH�VX�DFWLYLGDG�\�SDUWLFLSDFLyQ�GH�WRGRV�ORV�FLXGDGDQRV�HQ�OD�YLGD�ORFDO´�
/R�TXH�VH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� IDOWD� GH� VHUYLFLR� GH� DVIDOWDGR� \�DOXPEUDGR�S~EOLFR�\�OD�GHVLGLD�PXQLFLSDO�HQ�HO�FXLGDGR�\��SRGD�GH�iUEROHV�HQ�XQD�]RQD�GH�$OLFDQWH��
³,OPR��6U��
'�������SUHVHQWD�HVFULWR�GH�TXHMD�PDQLIHVWDQGR�TXH�VX�YLYLHQGD��VLWD�HQ�OD�FDOOH�3XEOLFLVWD�9tFWRU�9LxHV��Q~P�����QR�GLVSRQH�GH�ORV�VHUYLFLRV�PXQLFLSDOHV�GH��DVIDOWDGR�\�DOXPEUDGR�S~EOLFR��LQGLFDQGR��DGHPiV��TXH�ORV�iUEROHV�H[LVWHQWHV�HQ�OD�YtD�S~EOLFD�QR�VRQ�REMHWR�GH�FXLGDGR�QL�SRGD�DOJXQD���
(Q�FRQWHVWDFLyQ�DO�DQWHULRU�H[SHGLHQWH�GH�TXHMD�Q~P����������HO�&RQFHMDO�'HOHJDGR�GH�8UEDQLVPR��HQ�VX�HVFULWR�GH� IHFKD����GH�RFWXEUH�GH�������H[SRQtD�TXH�HO�3UR\HFWR�GH�8UEDQL]DFLyQ�GH�9LVWDKHUPRVD�6XU�VH�HQFRQWUDED�HQ�IDVH�GH�UHGDFFLyQ�SRU�ORV�VHUYLFLRV�WpFQLFRV�PXQLFLSDOHV�
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1R�REVWDQWH��PHGLDQWH�HVFULWR�GH�IHFKD����GH�MXQLR�GH�������OD�3UHVLGHQWD�GH�OD�*HUHQFLD�GH� 8UEDQLVPR�� VLQ� H[SUHVDU� UD]yQ� DOJXQD� TXH� MXVWLILTXH� HO� FDPELR� GH� FULWHULR� \� OD�SULRULGDG�GH�RWUDV�]RQDV�� LQIRUPD�TXH�³OD� UHGDFFLyQ�GHO�³3UR\HFWR�GH�8UEDQL]DFLyQ�GH�9LVWDKHUPRVD�6XU´�KD�VLGR�SDUDOL]DGR�SDUD�GDU�SULRULGDG�D�ODV�]RQDV�1RUWH�\�2HVWH�´
5HVXOWD� LQFXHVWLRQDEOH� TXH� HO� $\XQWDPLHQWR� JR]D� GH� XQ� DPSOLD� OLEHUWDG� SDUD� GHFLGLU�GLVFUHFLRQDOPHQWH� WDQWR� ODV� ]RQDV� FX\D� XUEDQL]DFLyQ� HQWLHQGH� R� FRQVLGHUD� SUHIHUHQWH��FRPR�OD�GLVSRVLFLyQ�GH�ORV�IRQGRV�SUHVXSXHVWDULRV�QHFHVDULRV�SDUD�VX�ILQDQFLDFLyQ��
$KRUD� ELHQ�� HVWD� GLVFUHFLRQDOLGDG�� FXDQGR� QR� YD� DFRPSDxDGD� GH� OD� FRUUHVSRQGLHQWH�MXVWLILFDFLyQ�R PRWLYDFLyQ�H[SOtFLWD�GH�ODV�FRQFUHWDV�UD]RQHV�HQ�ODV�TXH�VH�IXQGDPHQWD�OD�GHFLVLyQ�PXQLFLSDO�GH�SULRUL]DU�ODV�]RQDV�QRUWH�\�RHVWH��\�SDUDOL]DU�OD�]RQD�VXU��VH�SXHGH�FRQYHUWLU� HQ� DUELWUDULHGDG�� SURVFULWD� SRU� HO� DUW�� ���� GH� OD�&RQVWLWXFLyQ�� GH�PDQHUD� TXH�VHUtD� FRQYHQLHQWH� PDQLIHVWDU� H[SUHVDPHQWH� HVRV� PRWLYRV� HQ� TXH� VH� EDVD� OD� YROXQWDG�PXQLFLSDO��SDUD�GHPRVWUDU�VX�DGHFXDFLyQ�DO�LQWHUpV�JHQHUDO�GH�ORV�FLXGDGDQRV�
3RU� OR�GHPiV��QRV�HQFRQWUDPRV�DQWH�HO�HMHUFLFLR�GHO�GHUHFKR�UHFRQRFLGR�D� ORV�YHFLQRV��HQ�HO�DUW��������DSDUWDGR�J��GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ� /RFDO�� GH� H[LJLU� OD� SUHVWDFLyQ� \�� HQ� VX� FDVR�� HO� HVWDEOHFLPLHQWR� GHO�FRUUHVSRQGLHQWH� VHUYLFLR� S~EOLFR�� HQ� HO� VXSXHVWR� GH� FRQVWLWXLU� XQD� FRPSHWHQFLD�PXQLFLSDO� SURSLD� GH� FDUiFWHU� REOLJDWRULR�� \� FX\D� IDOWD� GH� FRQVLJQDFLyQ� SUHVXSXHVWDULD�FRQVWLWX\H�PRWLYR�PiV�TXH�VXILFLHQWH�SDUD�TXH�DTXpOORV�SXHGDQ�LPSXJQDU�HO�SUHVXSXHVWR�PXQLFLSDO�� D� WHQRU� GH� OR� GLVSXHVWR� SRU� HO� DUW�� ������ E�� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�
5HVXOWD� LQFXHVWLRQDEOH� TXH� OD� SDYLPHQWDFLyQ� GH� ODV� YtDV� \� HO� DOXPEUDGR� S~EOLFR�FRQVWLWX\HQ� VHUYLFLRV� S~EOLFRV� FX\D� SUHVWDFLyQ� HV� REOLJDWRULD� SDUD� HO�$\XQWDPLHQWR�� D�WHQRU�GH� OR�SUHFHSWXDGR�HQ�HO�DUW�������D��GH� OD�\D�PHQFLRQDGD�/H\���������\�TXH�VRQ�LQGLVSHQVDEOHV�SDUD�JDUDQWL]DU�HO�GHUHFKR�FRQVWLWXFLRQDO�D�XQD�YLYLHQGD�GLJQD��DUW�������FRPR�DVt�OR�KD�YHQLGR�DILUPDGR�HO�7ULEXQDO�6XSUHPR��HQWUH�RWUDV��HQ�VXV�6HQWHQFLDV�GH����GH�DEULO�GH���������GH�IHEUHUR�GH������\������������
(VWD� ,QVWLWXFLyQ� QR� SXHGH� GHMDU� GH� UHFRQRFHU� OD� SUHRFXSDFLyQ�PXQLFLSDO� H[LVWHQWH� HQ�SXQWR� D� ORJUDU� OD� HIHFWLYD�GRWDFLyQ�GH�SDYLPHQWDFLyQ� \� DOXPEUDGR�S~EOLFR� HQ� OD� ]RQD�9LVWDKHUPRVD�6XU��FRPR�DVt�VH�LQILHUH�GHO�LQIRUPH�GH����GH�MXQLR�GH�������HPLWLGR�SRU�OD� 3UHVLGHQWD� GH� OD�*HUHQFLD� GH�8UEDQLVPR�� DO� LQGLFDU� TXH� ³VH� KD� SUHWHQGLGR� GDU� XQD�VROXFLyQ� GH� DFRQGLFLRQDPLHQWR� SURYLVLRQDO� SDUD� OD� ]RQD�� SHUR� GDGD� OD� SUyUURJD�SUHVXSXHVWDULD�DFWXDO��QR�H[LVWH�GLVSRQLELOLGDG�ILQDQFLHUD�PXQLFLSDO�SDUD�DERUGDU�GLFKR�DFRQGLFLRQDPLHQWR�GH�IRUPD�LQPHGLDWD�´�
7HQLHQGR�HQ�FXHQWD�HO�WLHPSR�WUDQVFXUULGR�GHVGH�OD�IHFKD�GH�HPLVLyQ�GHO�LQIRUPH��\�TXH�HO�~QLFR�LQFRQYHQLHQWH�SDUD�DFRQGLFLRQDU�SURYLVLRQDOPHQWH�OD�]RQD��HVWR�HV��OD�SUyUURJD�SUHVXSXHVWDULD��\D�KDEUi�GHVDSDUHFLGR�±VXSRQLHQGR�TXH�HO�SUHVXSXHVWR�SDUD�HO�SUHVHQWH�HMHUFLFLR� \D� KD\D� VLGR� DSUREDGR��� VH� HVWDUtD� HQ� FRQGLFLRQHV� GH� LQLFLDU� ORV� WUDEDMRV�QHFHVDULRV� SDUD� VX� DFRQGLFLRQDPLHQWR� SURYLVLRQDO�� LQFOXLGR�� OD� SRGD� \� FXLGDGR� GH� ORV�iUEROHV�H[LVWHQWHV�HQ�OD�YtD�S~EOLFD��
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(Q� YLUWXG� GH WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�,�� TXH�� SUHYLD� H[SRVLFLyQ� GH� ODV�FRQFUHWDV� UD]RQHV� TXH� MXVWLILFDQ� OD� SULRULGDG� GH� OD� XUEDQL]DFLyQ� GH� ODV� ]RQDV�9LVWDKHUPRVD�1RUWH� \�2HVWH�� HQ�GHWULPHQWR�GH� OD� ]RQD� VXU�� GLVSRQJD�� FXDQWR� DQWHV�� HO�LQLFLR�GH�ORV�WUDEDMRV�GH�DFRQGLFLRQDPLHQWR�SURYLVLRQDO�GH�OD�]RQD���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�DXVHQFLD�GH�VHJXULGDG�SDUD�JDUDQWL]DU�OD�LQWHJULGDG ItVLFD� GH� QLxRV� GH� FRUWD� HGDG� TXH� MXHJDQ� HQ� XQ� SDUTXH� GH� $OLFDQWH�GHELGR�D�OD�LQH[LVWHQFLD�GH�VHSDUDFLyQ�DOJXQD��TXH�SXHGD�DLVODU�OD�]RQD�UHVSHFWR�GH�XQD�FDOOH�DG\DFHQWH�FRQ�LQWHQVR�WUiILFR�URGDGR�
([FPR��6U��
'xD������� SUHVHQWy� HVFULWR� GH� TXHMD� DQWH� HVWD� ,QVWLWXFLyQ� FRQ� IHFKD� �� GH� GLFLHPEUH� GH�������GHQXQFLDQGR�TXH�HQ�OD�]RQD�GHOLPLWDGD�SRU�OD�$YHQLGD�GH�/RULQJ�\�&DOOH�0DQXHO�6DOD�H[LVWH�XQ�SDUTXH�GRQGH�VH�UH~QHQ�PHQRUHV�GH�FRUWD�HGDG�HQ�HO�TXH�GDGR�HO�GHVQLYHO�H[LVWHQWH�HQ�HVSHFLDO� HQ� OD�FLWDGD�FDOOH�� ODV�SHORWDV�TXH�XWLOL]DQ� ORV�QLxRV� VH�GHVSOD]DQ�KDELWXDOPHQWH�KDFLD� OD�$YHQLGD�GH�/RULQJ�� SURYRFDQGR� ULHVJRV� HQ� HO� WUiILFR��$GHPiV��SHOLJUD�OD�LQWHJULGDG�ItVLFD�GH�ORV�QLxRV�GH�FRUWD�HGDG�TXH�MXHJDQ�HQ�OD�]RQD��KDELpQGRVH�SURGXFLGR� PiV� GH� XQD� VLWXDFLyQ� GH� ULHVJR� SRU� HVWRV� PRWLYRV�� 1R� H[LVWH� VHSDUDFLyQ�DOJXQD�FRQ�OD�$YHQLGD�GH�/RULQJ�TXH�SXGLHUD�LPSHGLU�HVWDV�VLWXDFLRQHV�\�DLVODU�XQ�SRFR�OD�]RQD�GHO�LQWHQVR�WUiILFR�
(Q� VX� LQIRUPH� GH� ��� GH� HQHUR� GH� ������ TXH� WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� HO� �� GH�IHEUHUR� GH� HVWH� DxR�� HO� $\XQWDPLHQWR� FRPXQLFD� TXH� ³VH� YDQ� D� OOHYDU� D� FDER� ODV�VLJXLHQWHV� DFWXDFLRQHV�� OHYDQWDGR� GH� SLORQHV� DIHFWDGRV� SRU� HO� SUREOHPD� \� WUDVODGR� D�DOPDFHQHV�PXQLFLSDOHV�\�FRORFDFLyQ�GH�YDOODGR´
/D�LQWHUHVDGD��HQ�VX�HVFULWR�GH�DOHJDFLRQHV�GH����GH�IHEUHUR�GH������QRV�FRPXQLFD�VX�FRQIRUPLGDG�FRQ�OD�UHVROXFLyQ�PXQLFLSDO��VL�ELHQ�VROLFLWD�XQ�FRPSURPLVR�SRU�SDUWH�GH�OD�&RUSRUDFLyQ�HQ�FXDQWR�DO�HVWDEOHFLPLHQWR�GH�XQ�SOD]R�EUHYH��D�VHU�SRVLEOH�QR�VXSHULRU�D�XQ�PHV��SDUD�VROXFLRQDU�XQ�SUREOHPD�GHO�TXH�WLHQHQ QRWLFLD�GHVGH�KDFH�PHVHV�HQ�TXH�VH�VROLFLWy�HO�YDOODGR�GH�OD�]RQD�
$WHQGLHQGR� D� OD� SHOLJURVLGDG� GH� OD� ]RQD�� KDELpQGRVH� SHUVRQDGR� HQ� OD�PLVPD� FRQ� HVD�PLVPD� IHFKD�SHUVRQDO� DGVFULWR� D� HVWD�6LQGLFDWXUD� DFUHGLWDQGR� WDO� KHFKR�� FRQVLGHUDPRV�XUJHQWH�OD�UHDOL]DFLyQ�GH�OD�REUD�SUHYLVWD��\�TXH�UHVXOWD�DWHQGLEOH�OD�VROLFLWXG�LQWHUHVDGD�SRU�HO�FLXGDGDQR�



���

3RU�WRGR�FXDQWR�DQWHFHGH�� �\�DWHQGLHQGR�D� ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�VXJHULPRV� TXH� DFRPHWD� OD� REUD� FRPSURPHWLGD� D� OD� PD\RU� EUHYHGDG�� YDORUDQGR� OD�UHIHUHQFLD DO�SOD]R� LQGLFDGR�SRU�HO� LQWHUHVDGR�GH�XQ�PHV�D� ORV�HIHFWRV�GH�HUUDGLFDU� ORV�ULHVJRV�DFWXDOHV�GH�HVH�HVSDFLR�S~EOLFR�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD� OD�VXJHUHQFLD�HIHFWXDGD�R�HQ�VX�FDVR�QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD�/H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUH�QHFHVLGDG�GH� OD�$VRFLDFLyQ�*UXSR�6FRXW�³.KDQLZDUD´�GH�GLVSRQHU�GH�XQ�ORFDO�R�GHSHQGHQFLD�PXQLFLSDO�SDUD�HO�GHVDUUROOR�GH�VXV�DFWLYLGDGHV�
([FPR��6U��
(O� REMHWR� GH� OD� TXHMD� SUHVHQWDGD� SRU� 'xD�������� HQ� QRPEUH� \� UHSUHVHQWDFLyQ� GH� OD�DVRFLDFLyQ�*UXSR�6FRXW�³.+´��YHUVD�VREUH�OD�QHFHVLGDG�GH�GLVSRQHU�GH�XQ�QXHYR�ORFDO�PXQLFLSDO� SDUD� VHJXLU� GHVDUUROODQGR� VXV� DFWLYLGDGHV�� \D� TXH� HO� HVWDEOHFLPLHQWR� TXH�HVWDEDQ� XWLOL]DQGR� ±XQD� YLYLHQGD� GH� PDHVWURV� GHO� &�3�� ³)$´� HV� UHTXHULGR� SRU� OD�FRPXQLGDG�HGXFDWLYD�GHO�FHQWUR�HVFRODU�SDUD�PHMRUDU�\�DPSOLDU�VXV�LQVWDODFLRQHV��VHJ~Q�QRV� LQIRUPD� HO� $\XQWDPLHQWR� HQ� VX� HVFULWR� GH� IHFKD� �� GH� QRYLHPEUH� GH� ������ TXLHQ�MXVWLILFD�OD�SURFHGHQFLD�GHO�GHVDORMR�HQ�ODV�VLJXLHQWHV�UD]RQHV��
³D�� /D� RFXSDFLyQ� VH� KD� UHDOL]DGR� KDVWD� OD� IHFKD� VLQ� HO� VRSRUWH� GH� XQD� DXWRUL]DFLyQ�H[SUHVD�SRU�SDUWH�GH�HVWH�$\XQWDPLHQWR��\�HQ�HO�FDVR�GH�TXH�pVWD�VH�KXELHUD�SURGXFLGR�KDEUtD� VLGR�GH� IRUPD�YHUEDO� \�FRQ�QXOR�DSR\R� OHJDO�SDUD�HOOR��GDGR�TXH� HO�XVR�DO�TXH�HVWiQ�GHVWLQDGDV� HV�GH�YLYLHQGD�GH�PDHVWURV� \� VL� VH�SUHWHQGLHVH�GHVWLQDUOR�D�RWUR� VHUtD�QHFHVDULR� VROLFLWDU� VX� GHVDIHFWDFLyQ� D� OD� &RQVHOOHUtD� GH� &XOWXUD� \� (GXFDFLyQ��SURFHGLPLHQWR�TXH�QR�VH�KD�LQLFLDGR����
E��&RUUHVSRQGH�D�OD�&RQFHMDOtD�GH�(GXFDFLyQ�DWHQGHU�ODV�SHWLFLRQHV�TXH�VH�IRUPXOHQ�HQ�PDWHULD� HGXFDWLYD�� YDORUDQGR� SRVLWLYDPHQWH� DTXHOODV� TXH� SXHGDQ� UHGXQGDU� HQ� HO�EHQHILFLR�GH�ORV�HVFRODUHV�GH�$OLFDQWH��VLHQGR�pVWH�HO�FDVR�TXH�QRV�RFXSD��DO�SUHWHQGHUVH�DWHQGHU� OD�GHPDQGD�GH�DPSOLDFLyQ�GH�VXHOR�FRQ�HO�TXH�SRGHU�PHMRUDU� ODV� LQVWDODFLRQHV�GHO�&�3��)$´
&DUHFLHQGR�GHO�PiV�PtQLPR�LQGLFLR�SDUD�SRQHU�HQ�GXGD�OD�YHUDFLGDG�\�XUJHQFLD�GH�ODV�QHFHVLGDGHV�HGXFDWLYDV�TXH�VH�SUHWHQGH�DWHQGHU�FRQ�HO�GHVDORMR�GH�OD�YLYLHQGD�RFXSDGD�SRU� OD� DVRFLDFLyQ� DIHFWDGD�� OD� DFWXDFLyQ� H[LJLEOH� DO� $\XQWDPLHQWR� FRQVLVWLUtD� HQ� TXH��SUHYLD�YDORUDFLyQ�\�HVWXGLR�GHO�LQWHUpV�S~EOLFR�GH�ODV�DFWLYLGDGHV�HMHUFLGDV�SRU�HO�*UXSR�6FRXW��VH�IDFLOLWDUD�DOJ~Q�ORFDO�R�GHSHQGHQFLD�PXQLFLSDO�SDUD�JDUDQWL]DU� OD�FRQWLQXLGDG�GH� VX� IXQFLRQDPLHQWR� \� HYLWDU� VX� GHVDSDULFLyQ�� KDELGD� FXHQWD� OR� UHFRJLGR� HQ� ORV� DUWV������ \� ���� GHO� 5HDO� 'HFUHWR� ����������� GH� ��� GH� QRYLHPEUH�� 5HJODPHQWR� GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR�\�5pJLPHQ�-XUtGLFR�GH�ODV�(QWLGDGHV�/RFDOHV��



���

³(Q�OD�PHGLGD�HQ�TXH�OR�SHUPLWDQ�ORV�UHFXUVRV�SUHVXSXHVWDGRV��HO�$\XQWDPLHQWR�SRGUi�VXEYHQFLRQDU� HFRQyPLFDPHQWH� D� ODV� DVRFLDFLRQHV� SDUD� OD� GHIHQVD� GH� ORV� LQWHUHVHV�JHQHUDOHV�R�VHFWRULDOHV�GH�ORV�YHFLQRV��WDQWR�SRU�OR�TXH�VH�UHILHUH�D�VXV�JDVWRV�JHQHUDOHV�FRPR�D�ODV�DFWLYLGDGHV�TXH�UHDOLFHQ��HQ�WDO�FDVR��HO�SUHVXSXHVWR�PXQLFLSDO�LQFOXLUi�XQD�SDUWLGD�GHVWLQDGD�D� WDO� ILQ��\�HQ�VXV�EDVHV�GH�HMHFXFLyQ�VH�HVWDEOHFHUiQ� ORV�FULWHULRV� GH�GLVWULEXFLyQ�GH�OD�PLVPD�TXH��HQ�WRGR�FDVR��FRQWHPSODUiQ�VX�UHSUHVHQWDWLYLGDG��HO�JUDGR�GH� LQWHUpV� R� XWLOLGDG� FLXGDGDQD� GH� VXV� ILQHV�� VX� FDSDFLGDG� HFRQyPLFD� DXWyQRPD� \� ODV�D\XGDV�TXH�UHFLEDQ�GH�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
(VWDV� DVRFLDFLRQHV� SRGUiQ� DFFHGHU� DO� XVR� GH� PHGLRV� S~EOLFRV� PXQLFLSDOHV��HVSHFLDOPHQWH� ORV� ORFDOHV� \� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� FRQ� ODV� OLPLWDFLRQHV� TXH�LPSRQJDQ� OD� FRLQFLGHQFLD� GHO� XVR� SRU� SDUWH� GH� YDULDV� GH� HOODV� R� SRU� HO� SURSLR�$\XQWDPLHQWR��\�VHUiQ�UHVSRQVDEOHV�GHO�WUDWR�GDGR�D�ODV�LQVWDODFLRQHV��HO�XVR�GH�PHGLRV�S~EOLFRV� PXQLFLSDOHV� GHEHUi� VHU� VROLFLWDGR� SRU� HVFULWR� DO� $\XQWDPLHQWR�� FRQ� OD�DQWHODFLyQ�TXH�VH�HVWDEOH]FD�SRU�ORV�VHUYLFLRV�FRUUHVSRQGLHQWHV�´
&RQVLGHUDQGR� HO� GLODWDGR� SHULRGR� GH� WLHPSR� WUDQVFXUULGR� GHVGH� TXH� OD� DVRFLDFLyQ�VROLFLWy� SRU� SULPHUD� YH]� OD� GLVSRQLELOLGDG� GH� XQ� ORFDO� \� HO� ULHVJR� H[LVWHQWH� GH� TXH� VX�DFWLYLGDG�VH�YHD�SDUDOL]DGD��ODV�DFWXDFLRQHV�PXQLFLSDOHV�D�GHVSOHJDU�GHEHUtDQ�OOHYDUVH�D�FDER�FRQ�OD�PD\RU�FHOHULGDG�SRVLEOH��HQ�FXPSOLPLHQWR�GHO�SULQFLSLR�GH�HILFDFLD�TXH�GHEH�UHJLU� OD�DFWXDFLyQ�GH� WRGDV� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� VHJ~Q� OR�GLVSXHVWR�HQ�HO� \D�PHQFLRQDGR�DUW������GH�OD�&RQVWLWXFLyQ�(VSDxROD��
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ���� \� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH� UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�(��TXH��D�OD� PD\RU� EUHYHGDG� SRVLEOH�� \� SUHYLD� YDORUDFLyQ� GH� ORV� FULWHULRV� OHJDOHV� GH� VX�UHSUHVHQWDWLYLGDG�� HO� JUDGR� GH� LQWHUpV� R� XWLOLGDG� FLXGDGDQD� GH� VXV� ILQHV�� VX� FDSDFLGDG�HFRQyPLFD�DXWyQRPD�\� ODV�D\XGDV�TXH�UHFLEDQ�GH�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV��IDFLOLWH� OD� FHVLyQ� GHO� XVR� GH� XQ� ORFDO� PXQLFLSDO� R� SDUWH� GHO� PLVPR� D� OD� DVRFLDFLyQ��VROLFLWDQWH��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� LPSXWDFLyQ� GH� FRVWHV� GH� DFRPHQWLGDGRPLFLOLDULD�GH�DJXD�SRWDEOH�
6HxRUtD�
'�������LQLFLy�OD�FRQVWUXFFLyQ�GH�XQD�REUD�QXHYD�HQ�OD�&DOOH�5�GH�$OPRUDGt��SDUD�OR�FXDO�VROLFLWy� D� OD� HPSUHVD� FRQFHVLRQDULD�� ³$4(´�� TXH� JHVWLRQD� OD� H[SORWDFLyQ� GHO� VHUYLFLR�



���

PXQLFLSDO�GH�DEDVWHFLPLHQWR�GH�DJXD�� OD� H[WHQVLyQ�GH� ODV� UHGHV�GH�DEDVWHFLPLHQWR�\� OD�FRUUHVSRQGLHQWH�DFRPHWLGD��SXHVWR�TXH�HQ�HVH�PRPHQWR�QR�H[LVWtD�
6HJ~Q� UHJXOD� HO� 5HJODPHQWR� GHO� VHUYLFLR� GH� DEDVWHFLPLHQWR� GH� DJXD� DSUREDGR� SRU� HO�$\XQWDPLHQWR�HO���GH�MXOLR�GH��������%23�Q������GH����GH�GLFLHPEUH�GH��������DQWH�WDO�VROLFLWXG�� OD� HPSUHVD� GHEH� SUHVHQWDU� GRV� SUHVXSXHVWRV� FRQIRUPH� DO� FXDGUR� GH� SUHFLRV�YLJHQWH��XQR�GH�HMHFXFLyQ�GH�DFRPHWLGD�SURYLVLRQDO�GH�OD�REUD�\�RWUR�GH�PRGLILFDFLyQ�GH�OD�UHG�GH�VXPLQLVWUR��VRPHWLpQGROR�DO�LQWHUHVDGR��TXLHQ�GHEH ³KDFHU�HIHFWLYR�HO�LPSRUWH�GH�ORV�WUDEDMRV�SUHYLDPHQWH�DO�LQLFLR�GH�ODV�REUDV�GH�FRQVWUXFFLyQ�GH�OD�DFRPHWLGD´�
(O� LQWHUHVDGR�� DQWH� WDO� UHTXHULPLHQWR�� SUHVHQWD� TXHMD� HQ� HVWD� ,QVWLWXFLyQ�� FRQ� IHFKD� GH�HQWUDGD� ��� GH� 2FWXEUH� GH� ������ SXHVWR� TXH� QR� HQWLHQGH� SRU� TXp� KD� GH� FRUUHU� GH� VX�FXHQWD�HO�SDJR�GH� ORV�JDVWRV�GH�DFRPHWLGD��DVt�PLVPR�SUHJXQWD�FXDO�HV�HO� IXQGDPHQWR�MXUtGLFR�GH�WDO�H[LJHQFLD�
(O����GH�'LFLHPEUH�GH������VH�UHFLEH�FRPXQLFDFLyQ�GHO�$\XQWDPLHQWR�GH�$OPRUDGt��HQ�OD� TXH� DGMXQWD� HO� LQIRUPH� UHDOL]DGR� SRU� OD� FRQFHVLRQDULD� ³$4(´�� HQ� FXDQWR� D� OD�MXVWLILFDFLyQ�GH�OD�FXDQWtD�H[LJLGD�\�VX�EDVH�MXUtGLFD�
'LFKR�LQIRUPH�VH�EDVD�HQ�ODV�VLJXLHQWHV�FRQVLGHUDFLRQHV�SDUD�MXVWLILFDU�OD�H[LJLELOLGDG�GH�ORV�JDVWRV�GH�DFRPHWLGD�DO�LQWHUHVDGR
6HxDOD�HQ�SULPHU�WpUPLQR TXH�³HO�6U�������SDUHFH� IXQGDPHQWDU�VX�TXHMD�HQ�OD�2UGHQ�GHO�0LQLVWHULR�GH�,QGXVWULD���GH�GLFLHPEUH�GH�������UHJXODGRUD�GH�OD�³1RUPDV�%iVLFDV�SDUD�LQVWDODFLRQHV�LQWHULRUHV�GH�VXPLQLVWUR�GH�DJXD´���´��OR�TXH�FRQVLGHUD�LQFRUUHFWR�\D�TXH�OD�FLWDGD�QRUPD�³QR�HV�GH�DSOLFDFLyQ�DO�VXSXHVWR�GH�KHFKR�REMHWR�GH�HVWH�LQIRUPH��WHQLHQGR�HQ�FXHQWD�FXDO�HV�HO�REMHWR�GH�OD�PLVPD��\�VXV�DQWHFHGHQWHV�KLVWyULFRV�\�OHJLVODWLYRV´��
'LFKD�QRUPD�VHxDOD�TXH�³OD�DFRPHWLGD�FRQ�VXV�OODYHV�GH�PDQLREUD�FRUUHUi�D�FXHQWD�GHO�VXPLQLVWUDGRU��\�VXV�FDUDFWHUtVWLFDV�VH�ILMDUiQ�GH�DFXHUGR�FRQ�OD�SUHVLyQ�GHO�DJXD��FDXGDO�VXVFULWR�� FRQVXPR� SUHYLVLEOH�� VLWXDFLyQ� GHO� ORFDO� D� VXPLQLVWUDU�� \� VHUYLFLRV� TXH�FRUUHVSRQGH��GH�DFXHUGR�FRQ�HO�DSDUWDGR������´�
)UHQWH� D� HOOR�� FLWD� HO� DUWtFXOR� ������� GH� OD� /5$8� VHJ~Q� HO� FXDO� HO� XUEDQL]DGRU� \� ORV�SURSLHWDULRV� WLHQHQ�GHUHFKR�D�UHLQWHJUDUVH�ORV�JDVWRV�UHDOL]DGRV�SDUD�H[WHQGHU� ODV� UHGHV�GH� VXPLQLVWUR�FRQ�FDUJR�D� ODV� FRPSDxtDV� VXPLQLVWUDGRUDV� VDOYR� ODV� FRUUHVSRQGLHQWHV�D�ODV� DFRPHWLGDV�� ³VLQ� SHUMXLFLR� GH� ODV� SUHYLVLRQHV� TXH� HVSHFtILFDPHQWH� HVWDEOH]FD� OD�UHJODPHQWDFLyQ�GHO�VHUYLFLR´��
3DUD�$4(�OD�UHPLVLyQ�DQWHULRU�D�OD�³UHJODPHQWDFLyQ´�GHO�VHUYLFLR�GHEH�HQWHQGHUVH�KHFKD�D� OD� UHJODPHQWDFLyQ� PXQLFLSDO�� WRGD� YH]� TXH� QR� H[LVWH� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�QRUPDWLYD� JHQHUDO� UHJXODGRUD� GHO� VHUYLFLR�� (Q� HVWH� VHQWLGR� VHxDOD� TXH� ³DO� QR� H[LVWLU�QRUPDWLYD� DXWRQyPLFD� R� HVWDWDO� TXH� UHJXOH� HO� VHUYLFLR� GH� DEDVWHFLPLHQWR� GH� DJXD�SRWDEOH�� \� VLHQGR� HVWH� GH� WLWXODULGDG� H[FOXVLYDPHQWH� PXQLFLSDO� ������ HOOR� FRPSRUWD� OD�SRWHVWDG�GH�UHJODPHQWDUOR�D�IDYRU�GH�ORV�HQWHV�ORFDOHV��SRU�OR�TXH�FDEH�TXH�2UGHQDQ]DV�\�UHJODPHQWRV�PXQLFLSDOHV�UHJXOHQ�HVWD�FXHVWLyQ�´�



���

/D�LQDSOLFDELOLGDG�GH�OD�QRUPD�HVWDWDO�VH�VRVWLHQH�HQ�TXH�HQ�OD�&RPXQLGDG�9DOHQFLDQD��DWHQGLHQGR� D� ODV� FRPSHWHQFLDV� DVXPLGDV� HQ� VX� (VWDWXWR� GH� $XWRQRPtD�� HO� (VWDGR� QR�SXHGH�OHJLVODU�QL�VLTXLHUD�FRQ�FDUiFWHU�VXSOHWRULR�HQ�OD�PDWHULD�
&RQFOX\H� VX� MXVWLILFDFLyQ� DUJXPHQWDQGR� TXH�� SXHVWR� TXH� H[LVWH� XQD� RUGHQDQ]D� TXH�UHJXOD� HVWD� PDWHULD� HQ� HO� $\XQWDPLHQWR� GH� $OPRUDGt�� $TXDJHVW� VH� KD� OLPLWDGR� D�FXPSOLUOD��\�SRU�WDQWR�³KD�DFWXDGR�FRQIRUPH�D�ODV�QRUPDV�GH�DSOLFDFLyQ´�
(Q�VHJXQGR�OXJDU��HO�LQIRUPH�VH�SURQXQFLD�FRODWHUDOPHQWH�VREUH�HO�VHQWLGR�GH�OD�FLWDGD�QRUPD�� VHxDODQGR� TXH� OD� H[SUHVLyQ� FRQWHQLGD� HQ� HO� DUW�� ������ GH� OD�2UGHQ�0LQLVWHULDO�DQWHULRU�� ³FRUUHUi� D� FXHQWD� GHO� VXPLQLVWUDGRU� QR� WLHQH� XQ� ~QLFR� VHQWLGR�� VLQR� YDULDV�DFHSFLRQHV��SRU�OR�TXH�OD�PLVPD�QR�SXHGH�LQWHUSUHWDUVH�HQ�RWUR�VHQWLGR�TXH�QR�VHD�HO�GH�REOLJDFLyQ�HQ�OD�HMHFXFLyQ�PDWHULDO�GH�OR�TXH�GHEH�KDFHUVH�´
3URFHGHPRV�D�FRQWLQXDFLyQ�D�UHDOL]DU�XQ�DQiOLVLV�GH�ODV�DUJXPHQWDFLRQHV�H[SXHVWDV�
6H�KD�GLFKR�SRU�SDUWH�GH� OD�FRQFHVLRQDULD�TXH� OD�2UGHQ�0LQLVWHULDO���GH�GLFLHPEUH�GH������VHUtD�LQDSOLFDEOH�SRU�QR�FRLQFLGLU�FRQ�HO�REMHWR�GH�OD�TXHMD�\�SRU�VXV�DQWHFHGHQWHV�KLVWyULFRV� \� OHJLVODWLYRV�� OR TXH� SDUHFH� UHIHULUVH� D� VX� FRQGLFLyQ� GH� QRUPD�SUHFRQVWLWXFLRQDO��'LFKD�2UGHQ�HVWDEOHFH�XQDV�GLUHFWULFHV�EiVLFDV�SDUD� OD� HMHFXFLyQ�GH�ODV� LQVWDODFLRQHV� LQWHULRUHV� \� GH� VXPLQLVWUR� GH� DJXD� SRWDEOH�� DSOLFDEOHV� D� WRGR� HO�WHUULWRULR� QDFLRQDO�� 1R� KD� VLGR� GHURJDGD QL�PRGLILFDGD� FRQ� SRVWHULRULGDG�� SRU� OR� TXH�VLJXH� YLJHQWH�� \� QR� KD\� GXGD� GH� TXH� HV� OHJLVODFLyQ� DSOLFDEOH�� ORV� KHFKRV� H[SXHVWRV�FRLQFLGHQ�FRQ�HO�REMHWR�GH�HVWD�QRUPD��HQ�FXDQWR�YLHQHQ�H[SUHVDPHQWH�UHJXODGRV�HQ�HO�DUWtFXOR�������FLWDGR��3RU�DPEDV�UD]RQHV�QR KD\�UD]yQ�SDUD�VX�LQDSOLFDFLyQ��
6LJXH�GLFLHQGR� OD�&RQFHVLRQDULD�TXH� OD�QRUPD� UHVXOWDUtD� LQDSOLFDEOH� HQ� OD�&RPXQLGDG�9DOHQFLDQD�SRU� UD]RQHV�GH�FRPSHWHQFLD��6H�DILUPD�TXH�HO�(VWDGR�QR�SXHGH� OHJLVODU�HQ�PDWHULD�GH�FRPSHWHQFLD�DXWRQyPLFD�H[FOXVLYD�QL�VLTXLHUD�FRQ�FDUiFWHU�VXSOHWRULR�
(VWD�,QVWLWXFLyQ�GLVFUHSD�GHO�KHFKR�SODQWHDGR�HQ�OD�PHGLGD�HQ�TXH�FRQVLGHUDPRV�TXH�ODV�FRPSHWHQFLDV� QR� VRQ� FRPSDUWLPLHQWRV� HVWDQFRV�� VLQR� TXH� QRV� HQFRQWUDPRV� DQWH� XQD�SOXUDOLGDG� GH� DGPLQLVWUDFLRQHV� LQWHUUHODFLRQDGDV� LQFLGLHQGR VREUH� XQRV� PLVPRV�FLXGDGDQRV� \� XQ� PLVPR� WHUULWRULR�� 1R� HV� LQKDELWXDO� TXH� VREUH� XQD� PLVPD� PDWHULD�FRQFXUUDQ� WtWXORV� FRPSHWHQFLDOHV� GLYHUVRV�� WRGRV� ORV� FXDOHV� GHWHUPLQDQ� iPELWRV� GH�LQWHUYHQFLyQ� UHJXODGRUD� SRU� SDUWH� GH� GLVWLQWDV� $GPLQLVWUDFLRQHV� 7HUULWRULDOHV�� (O�XUEDQLVPR�HV�XQ�EXHQ�HMHPSOR��GRQGH�HO�SURSLR�7�&��HQ�VX�IDPRVD�6HQWHQFLD�GH������YLQR�D� UHFRQRFHU� OR�DQWHULRU�GHOLPLWDQGR�FLHUWRV� iPELWRV�GH�H[FOXVLYLGDG�HVWDWDO� HQ�HO�iPELWR�XUEDQtVWLFR��OR�TXH�VH�FRQFUHWy�SRVWHULRUPHQWH�HQ�OD�DSUREDFLyQ�GH�OD�OHJLVODFLyQ�XUEDQtVWLFD�HVWDWDO�GH������
7UDWiQGRVH�GH�XQ�VHUYLFLR�ORFDO��QR�SXHGH�DILUPDUVH�FRQ�ULJRU�TXH�HO�(VWDGR�FDUH]FD�GH�WRGD�FRPSHWHQFLD�SDUD�VX�RUGHQDFLyQ��2FXUUH�DVt�HQ�QXPHURVRV�VHUYLFLRV�ORFDOHV�HQ�ORV�TXH�OD�HYLGHQFLD�GHO�FDUiFWHU�FRPSDUWLGR�GH�OD�FRPSHWHQFLD�HV�LQGLVFXWLEOH��HOHFWULFLGDG��JDV�� HWF�� (Q� HO� VHUYLFLR� PXQLFLSDO� GH� DJXD� SRWDEOH� FRQFXUUHQ� HOHPHQWRV� TXH� SXHGHQ�DWUDHU� FLHUWRV� HVSDFLRV� GH� FRPSHWHQFLD� HVWDWDO�� \� SRGHPRV� VHxDODU� VLQ� LU�PiV� OHMRV� OD�FRPSHWHQFLD�HQ�OD�GHWHUPLQDFLyQ�GH�ODV�EDVHV�GHO�UpJLPHQ�ORFDO�



���

$GHPiV�� QR� HV� FLHUWR� TXH� HO� FULWHULR� GH� VXSOHWRULHGDG� GHO� 'HUHFKR� HVWDWDO� KD\D� VLGR�HOLPLQDGR� GH� QXHVWUR� RUGHQDPLHQWR� HVWDWDO� SDUD� DTXHOORV� VXSXHVWRV� HQ� TXH� QR� H[LVWD�OHJLVODFLyQ� DXWRQyPLFD�� (O� DUW�� ������ GH� OD� &(�� HQ� VX� ~OWLPR� SiUUDIR� VHxDOD� TXH� ³(O�GHUHFKR�HVWDWDO�VHUi�HQ�WRGR�FDVR�VXSOHWRULR�DO�GH�ODV�&RPXQLGDGHV�DXWyQRPDV�´
/D�GRFWULQD�FRQVWLWXFLRQDO�VREUH�OD�VXSOHWRULHGDG�GHO�'HUHFKR�HVWDWDO�YLHQH�FRQWHQLGD�HQ�QXPHURVDV�6HQWHQFLDV�� GH� ODV� TXH� FRQVWLWX\HQ� GRFWULQD� JHQHUDO� ODV� 6HQWHQFLDV� GHO�7&����������� ���������� ��������� \� OD� PiV� UHFLHQWH� 67&� ���������� 1R� HV� SUHFLVR� DTXt�UHSURGXFLU� HVWD� GRFWULQD�� VL� ELHQ� FRQYLHQH� LQGLFDU� TXH� VHJ~Q� OD� DQWHULRU� HO� (VWDGR� QR�SXHGH�OHJLVODU�FRQ�FDUiFWHU�VXSOHWRULR�HQ�PDWHULDV�HQ�ODV�TXH�FDUH]FD�GH�FRPSHWHQFLDV�DO�PHQRV� HQ� OHJLVODFLyQ� EiVLFD�� SRU� WDQWR�� HQ� PDWHULDV� GH� FRPSHWHQFLD� DXWRQyPLFD�H[FOXVLYD�QR�SRGUtD�OHJLVODU��
$KRUD� ELHQ�� HVWDV� 6HQWHQFLDV� VRVWLHQHQ� TXH� OD� FODXVXOD� GH� VXSOHWRULHGDG� VL� RSHUD� HQ�UHODFLyQ�FRQ�HO�RSHUDGRU�MXUtGLFR��FRQ�HO�DSOLFDGRU�GHO�'HUHFKR��TXH�SXHGH�FROPDU�ODV�ODJXQDV� GHO� RUGHQDPLHQWR� DXWRQyPLFR� FXDQGR� ODV� KD\D�� (VWD� VROXFLyQ� QR� FRPSRUWD�DWULEXFLyQ� FRPSHWHQFLDO� DOJXQD� DO�(VWDGR�� VLQR� OD� SRVLELOLGDG� GH� TXH� HO� DSOLFDGRU� GHO�'HUHFKR�SXHGD�HQFRQWUDU�HQ�HO�'HUHFKR�HVWDWDO�VROXFLRQHV�GH�LQWHJUDFLyQ��
'LFH�OD�67&����������³OD�FOiXVXOD�GH�VXSOHWRULHGDG�HV��VHJ~Q�OD�GRFWULQD�H[SXHVWD��XQD�SUHYLVLyQ� FRQVWLWXFLRQDO� HPDQDGD� GH� OD� FRQVWLWXFLyQ� TXH� VH� GLULJH� DO� DSOLFDGRU� GHO�'HUHFKR�� LQGLFiQGROH� HO� PRGR� HQ� TXH� GHEHQ� FROPDUVH� ODV� ODJXQDV� GHO� RUGHQDPLHQWR�DXWRQyPLFR� FXDQGR� ODV� KD\D�� $� WHQRU� GH� OD� PLVPD�� XQD� YH]� TXH� HO� DSOLFDGRU� GHO�'HUHFKR��XWLOL]DQGR�ORV�PHGLRV�XVXDOHV�GH�LQWHUSUHWDFLyQ��KD\D�LGHQWLILFDGR�XQD�ODJXQD�HQ� HO� RUGHQDPLHQWR� DXWRQyPLFR�� GHEHUi� FROPDUOD� DFXGLHQGR� DODV� QRUPDV� SHUWLQHQWHV��GLFWDGDV� SRU� HO� (VWDGR� HQ� HO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV� TXH� OD� &RQVWLWXFLyQ� OH�DWULEX\H�� HQ� HVR� FRQVLVWH� OD� VXSOHWRULHGDG� GHO� 'HUHFKR� HVWDWDO� TXH�� SRU� VX� PLVPD�QDWXUDOH]D��QR�FRPSRUWD�DWULEXFLyQ�FRPSHWHQFLDO�DOJXQD´��
(Q�FRQFOXVLyQ��HO�(VWDGR�QR�SXHGH�GLFWDU�QRUPDV�VXSOHWRULDV�EDViQGRVH�HQ�XQ�SUHVXQWR�WtWXOR� GH� DWULEXFLyQ� FRPSHWHQFLDO� TXH� VH� EDVDUtD� SUHFLVDPHQWH� HQ� HO� FULWHULR� GH� OD�VXSOHWRULGDG��SHUR�VXV�QRUPDV�Vt�VRQ�GH�DSOLFDFLyQ�VXSOHWRULD�HQ�FXDQWR�WHQJDQ�TXH�YHU�FRQ�HO� HMHUFLFLR�GH�XQD�FRPSHWHQFLD�PDWHULDO�TXH� OH� VHD�SURSLD�±L�H�� FRPR� OHJLVODFLyQ�EiVLFD��
5HFLHQWHV� 6HQWHQFLDV� KDQ� YHQLGR� D� VRVWHQHU� OD� YLJHQFLD� \� DSOLFDELOLGDG� GH� OD� QRUPD�HVWDWDO�� 3RU� FLWDU� MXULVSUXGHQFLD� DXWRQyPLFD�� SRGHPRV� KDFHU� UHIHUHQFLD� D� OD� 6HQWHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�&DQDULDV�Q�����������GH���GH�MXOLR�GH�������HQ�OD�TXH�VH�GLVSRQH�H[SUHVDPHQWH��³OD�2UGHQ�GH���GH�GLFLHPEUH�GH������������HVWDEOHFH�XQDV�QRUPDV� EiVLFDV� SDUD� OD� HMHFXFLyQ� GH� ODV� LQVWDODFLRQHV� LQWHULRUHV� SDUD� HO� VXPLQLVWUR� GH�DJXD� DSOLFDEOHV� HQ� WRGR� HO� WHUULWRULR�QDFLRQDO��(V� OD� OHJLVODFLyQ� DSOLFDEOH��/DV�QRUPDV�WHQtDQ� FRPR� REMHWR� HVWDEOHFHU� ODV� FRQGLFLRQHV� PtQLPDV� TXH� GHEHQ� H[LJLUVH� D� ODV�LQVWDODFLRQHV�LQWHULRUHV�SDUD�ORJUDU�XQ�FRUUHFWR�IXQFLRQDPLHQWR´���<D�HQ�QXHVWUR�iPELWR��SRGHPRV� FLWDU� OD 6HQWHQFLD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD� &RPXQLGDG�9DOHQFLDQD�����������GH����GH�RFWXEUH��TXH�GHFODUD�OD�DSOLFDELOLGDG�GH�OD�2UGHQ��
(Q� OD� MXULVSUXGHQFLD� GHO� 7ULEXQDO� 6XSUHPR� HQFRQWUDPRV� GLYHUVDV� 6HQWHQFLDV� GH�UHIHUHQFLD�� FRPR� OD� 6HQWHQFLD� GH� �� GH� IHEUHUR� GH� ����� �5M�� ����������� R� ODV� GRV�



���

6HQWHQFLDV� GH� ��� GH� DEULO� GH� ����� �5M�� ����������� \� �5M�� ������������ D� ODV� TXH� SRU�FLHUWR�KDFH�UHIHUHQFLD�OD�FLWDGD�6HQWHQFLD�GHO�76-�GH�OD�&RPXQLGDG�9DOHQFLDQD�
5HFRQRFLGD� OD� YLJHQFLD� GH� OD� QRUPD�� QR� SRU� HOOR VH� SRQH� HQ� FXHVWLyQ� OD� FDSDFLGDG�QRUPDWLYD�GHO�$\XQWDPLHQWR�GH�$OPRUDGt� HQ� OD� RUGHQDFLyQ�GHO� VXPLQLVWUR�XUEDQR�� OR�TXH�VH�GHGXFH�GH�VXV�SRWHVWDGHV�JHQHUDOHV�GH�UHJODPHQWDFLyQ�TXH�VH�H[WLHQGHQ�HQ�HVWH�FDVR�D�XQ�VHUYLFLR�TXH�OD�/H\��������GH���GH�DEULO��GH�EDVHV�GH�UpJLPHQ�ORFDO�UHFRQRFH�FRPR�GH�FRPSHWHQFLD�PXQLFLSDO�±DUW�������GH�FDUiFWHU�PtQLPR�±DUW�������\�UHVHUYDGR�D�OD�WLWXODULGDG�ORFDO�±DUW���������
/D� FXHVWLyQ� UDGLFD� PiV� ELHQ� HQ� GHWHUPLQDU� VL� HO� 0XQLFLSLR� HQ� HO� HMHUFLFLR� GH� GLFKD�SRWHVWDG�UHJODPHQWDULD�HVWi�OHJLWLPDGR�SDUD�LPSRQHU�FRQGLFLRQHV�PiV�UHVWULFWLYDV��TXH�ODV�SUHYLVWDV�HQ�OD�QRUPDWLYD�HVWDWDO�
/RV� PXQLFLSLRV�� HQ� HO� PDUFR� GH� OD� DXWRQRPtD� ORFDO� TXH� HO� DUWtFXOR� ���� GH� OD�&RQVWLWXFLyQ�OHV�DWULEX\H��WLHQHQ�UHFRQRFLGR�XQ�Q~FOHR�GH�LQWHUHVHV�GHQWUR GH�ORV�FXDOHV�SXHGHQ�GHVDUUROODU�VX�SRWHVWDG�QRUPDWLYD�HQ�HO�PDUFR�GHILQLGR�SRU�ODV�/H\HV�GH�UDQJR�VXSHULRU��(VWH�SULQFLSLR�RSHUD�HQ�GRV�VHQWLGRV��SRU�XQD�SDUWH�IDFXOWD�D�ORV�(QWHV�ORFDOHV�D� GHVDUUROODU� ODV� DFWLYLGDGHV� H[SUHVDPHQWH� SHUPLWLGDV� SRU� OD� /H\�� \� SRU� RWUR� SHUPLWH�UHJXODU��HQ�DTXHOOR�TXH�DIHFWD�D�VXV�LQWHUHVHV�SURSLRV��LQFOXVR�HQ�DXVHQFLD�GH�UHJXODFLyQ�OHJDO�±DUW�������/%5/���
$KRUD�ELHQ�� ORV� UHJODPHQWRV�PXQLFLSDOHV� VH� LQVHUWDQ�HQ�HO� FRQMXQWR�GHO� RUGHQDPLHQWR�MXUtGLFR�IRUPDQGR�XQ�WRGR��1R�SXHGHQ HVWDU�DO�PDUJHQ�GH�VX�FRQWHQLGR��\�GHEHQ�JXDUGDU�FRQ�pVWH�XQD�UHODFLyQ�GH�FRKHUHQFLD�\�FRRUGLQDFLyQ��/D�RUGHQDQ]D�QR�SXHGH�FRQWUDYHQLU�OR�HVWDEOHFLGR�SRU�ODV�DVDPEOHDV�HQ�ODV�TXH�UHVLGH�OD�YROXQWDG�SRSXODU��\�WDPSRFR�SXHGH�RSRQHUVH� D� OR� HVWDEOHFLGR� HQ� XQD QRUPD� HVWDWDO� R� DXWRQyPLFD�� GHELHQGR� OLPLWDUVH� DO�GHVDUUROOR�GH�HVWD��GHQWUR�GH�OR�VHxDODGR�SRU�OD�QRUPD�KDELOLWDQWH�
/R�TXH�VH�SODQWHD�DTXt�HQ�GHILQLWLYD�HV�XQ�FRQIOLFWR�R�DQWLQRPLD�HQWUH�OD�QRUPD�HVWDWDO�\�OD� RUGHQDQ]D� ORFDO� DPEDV� YLJHQWHV�� \� SRU� WDQWR XQD� FROLVLyQ� HQWUH� GRV� QRUPDV�UHJODPHQWDULDV��
/D� -XULVSUXGHQFLD� VH� KD� SURQXQFLDGR� HQ� GLYHUVDV� RFDVLRQHV� VREUH� HVWH� SUREOHPD��GHFODUDQGR�HQ�WRGDV�HOODV�OD�SUHYDOHQFLD�GH�OD�QRUPD�HVWDWDO��EDViQGRVH�SULQFLSDOPHQWH�HQ�HO�FULWHULR�LQWHUSUHWDWLYR�GH�OD�HVSHFLDOLGDG��
/D�6HQWHQFLD�GHO�7�6��GH����GH�)HEUHUR�GH������VHxDOD�D�HVWRV�HIHFWRV�TXH�VLHQGR�³XQ�SULQFLSLR� JHQHUDO� TXH� ODV� QRUPDV� HVSHFLDOHV� VRQ� VLHPSUH� GH� SUHIHUHQWH� UDQJR�� HQ� VX�DSOLFDFLyQ� FRQFUHWD� D� ORV� FDVRV� SRU� HOODV� SUHYLVWRV� ������ QR� VH� SXHGH� GHVFRQRFHU� OD�SUHIHUHQWH� DSOLFDFLyQ� GH� ODV� QRUPDV� EiVLFDV� TXH� SDUD� ODV� LQVWDODFLRQHV� LQWHULRUHV� GH�VXPLQLVWUR�GH�DJXDV�FRQWLHQH�OD�20���GLFLHPEUH�������QL�VH�SXHGH�DGPLWLU�HQ�QXHVWUR�RUGHQDPLHQWR� SRVLWLYR� TXH� XQD� QRUPD� UHJODPHQWDGRUD� DSUREDGD� SRU� XQD� DXWRULGDG�PXQLFLSDO�R�HO�SOHQR�GHO�$\XQWDPLHQWR��������SXHGD�LU�FRQWUD�GLVSRVLFLRQHV�GH�VXSHULRU�UDQJR� MHUiUTXLFR�� SXHV�� HQ� FXDQWR� UHEDVHQ� OR� HVWDEOHFLGR� SRU� OD� VXSHULRU� QRUPD� OHJDO��SURFHGH� LQDSOLFDU� HO� 5HJODPHQWR� PXQLFLSDO� \� DWHQHUVH� D� OD� QRUPD� OHJDO� GH� UDQJR�VXSHULRU´�



���

(VWD�6HQWHQFLD�HV�LPSRUWDQWH�SDUD�HO�SUHVHQWH�FDVR�HQ�FXDQWR�HO�7ULEXQDO�6XSUHPR�\D�VH�KDEtD� SURQXQFLDGR� HQ� RFDVLRQHV� DQWHULRUHV� VREUH� OD� DSOLFDELOLGDG� GH� OD� 2UGHQ�0LQLVWHULDO� HQ� UHODFLyQ� FRQ� VXSXHVWRV� HQ� ORV� TXH� HO�0XQLFLSLR� FDUHFtD� GH� RUGHQDQ]D�UHJXODGRUD�� SHUR� QR� HQ� FDVRV� HQ� ORV� TXH� HO�0XQLFLSLR� VL� GLVSXVLHUD� GH� WDO� QRUPDWLYD�SURSLD��(Q� HVWH� FDVR�� DWHQGLHQGR� DO� SULQFLSLR�GH�HVSHFLDOLGDG�� HO�7ULEXQDO� UHVXHOYH�XQ�VXSXHVWR�LGpQWLFR�DO�TXH�DTXt�VH�SODQWHD��
(VWD� SRVWXUD� IXH� UHLWHUDGD� SRVWHULRUPHQWH� HQ RWUDV� UHVROXFLRQHV�� GHELHQGR� FLWDU� D� HVWH�UHVSHFWR� OD� 6HQWHQFLD� GHO� 7�6�� GH� ��� GH� DEULO� GH� ����� �5M� ������������ TXH� VLJXH� OD�GRFWULQD� H[SXHVWD� HQ� OD� 6HQWHQFLD� GH� ����� WRPiQGROD� FRPR� SURSLD�� &RPR� \D�VHxDODPRV�� OD� MXULVSUXGHQFLD� DXWRQyPLFD�� LQFOXLGR� QXHVWUR 7ULEXQDO� 6XSHULRU� GH�-XVWLFLD�� KD� DFRJLGR� VLQ� UHSDURV� HVWD� GRFWULQD�� 9pDVH� DO� UHVSHFWR� OD� 6HQWHQFLD� TXH�FLWDPRV�PiV�DUULED���
(Q�FRQFOXVLyQ��QR�VH�SRQH�HQ�DEVROXWR�HQ�FXHVWLyQ�TXH�HO�0XQLFLSLR�SXHGD�UHJXODU�HVWD�PDWHULD�� VLQR� TXH� VXV� QRUPDV� QR� GHEHQ� HQWUDU� HQ� FRQWUDGLFFLyQ� FRQ� OD� QRUPD� HVWDWDO��SXHVWR�TXH�HQ�HVWH�FDVR�SUHYDOHFHUi�pVWD�SRU�HO�SULQFLSLR�GH�HVSHFLDOLGDG�GH�OD�PDWHULD��\�SURFHGHUi�OD�LQDSOLFDFLyQ�GH�OD�RUGHQDQ]D�FRQWURYHUWLGD�
4XHGD� SRU� UHIHULUQRV� D� OD� FXHVWLyQ� GH� IRQGR� FRQVLVWHQWH� HQ� OD� LQWHUSUHWDFLyQ� GHO� DUW�������� GH� OD� 2UGHQ�� \� SRU� WDQWR� GHO� VHQWLGR� GHO� WpUPLQR� ³FRUUHUiQ� D� FXHQWD� GHO�VXPLQLVWUDGRU´�� /D�&RQFHVLRQDULD�PDQWLHQH� TXH� VH� WUDWD� GH� XQ� WpUPLQR� DPELJXR�� TXH�SXHGH� WHQHU� GLYHUVRV� VLJQLILFDGRV�� LQFOLQiQGRVH� SRU� FRQVLGHUDU� TXH� VyOR� DIHFWD� D� OD�REOLJDFLyQ� GHO� VXPLQLVWUDGRU� HQ� FXDQWR� D� OD� HMHFXFLyQ� PDWHULDO� GH� OD� DFRPHWLGD�� VLQ�SHUMXLFLR�GH�OD�REOLJDFLyQ�GHO�XVXDULR�GH�DVXPLU�VX�FRVWH��
$O�UHVSHFWR��QRV�OLPLWDPRV�D�UHSURGXFLU�OR�UHVXHOWR�SRU�HO�7ULEXQDO�6XSUHPR�HQ�OD�FLWDGD�6HQWHQFLD� GH� ��� GH� )HEUHUR� GH� ������ ³UHVSHFWR� DO� SUREOHPD� R� FXHVWLyQ� GH� IRQGR�SODQWHDGD� ������� UHIHUHQWH� D� TXLHQ� GHEH� VDWLVIDFHU� HO� LPSRUWH� GH� OD� LQVWDODFLyQ� GH� OD�DFRPHWLGD� \� VXV� OODYHV� GH�PDQLREUD� SDUD� HO� VXPLQLVWUR� LQWHULRU� GH� DJXD� D� XQ� HGLILFLR�SDUWLFXODU��TXH�OD�VHQWHQFLD�DSHODGD�HQWLHQGH�TXH�GHEH�VHU�DERQDGD�GLFKD�SDUWLGD�SRU�OD�SURSLHGDG�GHO�LQPXHEOH��EHQHILFLDULD�GHO�VXPLQLVWUR��HV�GHFLU��ORV�XVXDULRV��������VH�EDVDQ�IXQGDPHQWDOPHQWH� HQ� XQ� FULWHULR� LQWHUSUHWDWLYR� HUUyQHR� GH� OR� GLVSXHVWR� HQ� OD� 1RUPD�FRQWHQLGD�HQ�HO�7tW��,��DS��,,,�GH�OD�2UGHQ�0LQLVWHULDO�GH���GLFLHPEUH�������SXEOLFDGD�HQ�HO�%��2��(VWDGR�GH����HQHUR�������VLQ�WHQHU�HQ�FXHQWD�OD�SRVWHULRU�2UGHQ�GH�FRUUHFFLyQ�GH� HUURUHV� SDGHFLGRV� SXEOLFDGD� HQ� HO� %�� 2�� (VWDGR� GH� IHFKD� ��� IHEUHUR� ����� TXH�UHFWLILFD� HO� SDGHFLGR� HQ� HO� DS�� ,,,� HQ� HO� VHQWLGR� GH� TXH� GRQGH� GLFH�� ©6X� LQVWDODFLyQ�FRUUHUi� D� FXHQWD� GHO� VXPLQLVWUR� ���ª� GHEH� GHFLU�� ©6X� LQVWDODFLyQ� FRUUHUi� D� FXHQWD� GHO�VXPLQLVWUDGRU� ���ª� H[SUHVLyQ� OLWHUDO�TXH�HQXQFLD� FODUDPHQWH�HO�~QLFR� VHQWLGR�\� DOFDQFH�FRQ�HO�TXH�KD�GH�HQWHQGHUVH��SRU�VHU�IRUPXODGD�HQ�IRUPD�DXWpQWLFD��SRU�HO�PLVPR�yUJDQR�HPLVRU�GH�OD�1RUPD��GHVDSDUHFLHQGR�SRU�WDQWR��ODV�GXGDV�X�RVFXULGDGHV�VREUH�ODV�TXH�VH�GLVFXWH��\D�TXH�D�GLFKD�UHFWLILFDFLyQ�GHEH�FRQFHGHUVH�HO�YDORU�HVSHFLDO�TXH�DUUDQFD�GH�OD�LGHQWLGDG�GH�RULJHQ�GH�OD�QRUPD�\�GH�VX�H[pJHVLV� SRU�OR�TXH�\D�QR�VH�SXHGH�DFXGLU�D�RWURV�HOHPHQWRV�GH�MXLFLR�DO�QR�KDFHU�IDOWD�LQWHUSUHWDFLyQ�SRU�OD�FODULGDG�GH�ORV�WpUPLQRV�HQ�TXH� VH�KD�H[SUHVDGR� HO�yUJDQR�HPLVRU�GH� OD� UHFWLILFDFLyQ�� VLQ�TXH�HQ� FRQWUD�SXHGD�DUJXPHQWDUVH� TXH� HQ� HO� 5HJODPHQWR� GHO� 6HULYLFR�� 0XQLFLSDO� GH� DJXDV� GHO�$\XQWDPLHQWR�GH�*HURQD�\�HQ�HO�DSUREDGR�SRU�HO�0LQLVWHULR�GH�2EUDV�3~EOLFDV�SRU�'��GH����GH�RFWXEUH�GH������SDUD�HO�VHUYLFLR�\�GLVWULEXFLyQ�GH�DJXDV�GHO�&DQDO�GH�,VDEHO�,,��
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VH�GLVSRQJD�OR�FRQWUDULR´��/D�6HQWHQFLD�GD�SRU�VHQWDGR�TXH�OD�HMHFXFLyQ�\�HO�SDJR�GH�OD�DFRPHWLGD�� VHJ~Q� HO� WHQRU� OLWHUDO� GH� OD� QRUPD�� FRUUHQ� VLHPSUH� D� FDUJR� GH� OD� HPSUHVD�VXPLQLVWUDGRUD�
(O�PLVPR�FULWHULR�HV�UHFRJLGR�SRVWHULRUPHQWH�SRU�OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH�$EULO�GH�������5M��������������TXH�DGHPiV�DxDGH�TXH�OD�³UHIHULGD�LQVWDODFLyQ�GH�DFRPHWLGD� DIHFWD� GLUHFWDPHQWH� D� OD� UHG� GH� GLVWULEXFLyQ� JHQHUDO� GHO� DJXD�� SRU� HOOR� VX�FRVWR�\�PDQWHQLPLHQWR�KD�GH�FRUUHU�GH�FXHQWD�GHO�VXPLQLVWUDGRU��\D�TXH�HO�VXPLQLVWUDGR�QR� LQFRUSRUD� OD� LQVWDODFLyQ� UHIHULGD� GH� GLFKD� DFRPHWLGD� D� VX� SURSLHGDG� SDUWLFXODU�� DO�OOHJDU�WDQ�VyOR�KDVWD�HO�PXUR�GH�FHUUDPLHQWR�GHO�HGLILFLR��HQ�FX\R�SXQWR�HQOD]DUi�FRQ�OD�LQVWDODFLyQ� JHQHUDO� LQWHULRU� GHO� HGLILFLR�� SURSLHGDG� GHO� VXPLQLVWUDGR� D� SDUWLU� GHO� FXDO�KDEUi� GH� LQVWDODUVH� XQD� GHQRPLQDGD� OODYH� GH� SDVR� MXQWR� DO� XPEUDO� GH� OD� SXHUWD� HQ� HO�LQWHULRU�GHO�LQPXHEOH´��(Q�HIHFWR��OD�DFRPHWLGD�VH�ORFDOL]D�HQ�HO�GRPLQLR�S~EOLFR�YLDULR�\�QR�DFFHGH�D�OD�SURSLHGDG�GHO�SDUWLFXODU��
/D�MXULVSUXGHQFLD�DXWRQyPLFD�FLWDGD�DFRJH�HO�PLVPR�FULWHULR�DO�EDVDUVH�SUHFLVDPHQWH�HQ�HVWDV�UHVROXFLRQHV�GHO�7ULEXQDO�6XSUHPR��
(Q�DEVROXWR�VH�RSRQH�D�OR�DQWHULRU�OR�SUHYLVWR�HQ�HO�DUWtFXOR������D��GH�OD�/5$8�FRPR�SUHWHQGH� OD� FRQFHVLRQDULD�� GH� XQ� ODGR�� KD\� TXH� WHQHU� SUHVHQWH� TXH� HVWH� SUHFHSWR� VH�UHILHUH�D�ODV�FDUJDV�GH�XUEDQL]DFLyQ�HQ�DFWXDFLRQHV�LQWHJUDGDV��\�HQ�HO�SUHVHQWH�VXSXHVWR�QRV�HQFRQWUDPRV�FRQ�OD�HMHFXFLyQ�DLVODGD�GH�XQD�HGLILFDFLyQ�HQ�VXHOR�XUEDQR��$GHPiV��\� DXQ�FXDQGR�VH�SUHWHQGLHUD� OD�DSOLFDFLyQ�GHO�SUHFHSWR��QR� UHVXOWDUtD�FRQIRUPH�FRQ� OD�SRVLFLyQ�GH�OD�FRQFHVLRQDULD��HQ�FXDQWR�GLFKD�SRVLFLyQ�VH�EDVD�HQ�TXH�OD�UHJODPHQWDFLyQ�DSOLFDEOH�D�OD�TXH�VH�KDFH�HQ�pO�UHIHUHQFLD�VHUtD�OD�RUGHQDQ]D�PXQLFLSDO��\�FRPR�KHPRV�MXVWLILFDGR�VREUDGDPHQWH�QR�HV�pVWD�VLQR�OD�2UGHQ�0LQLVWHULDO�GH������OD�TXH�GHEH�VHU�DSOLFDGD�DO�SUHVHQWH�VXSXHVWR�
3RU� WRGR� OR� GLFKR�� HO� $\XQWDPLHQWR� GH� $OPRUDGt� GHEHUtD� FRUUHJLU� GH� LQPHGLDWR� HVWD�VLWXDFLyQ� PRGLILFDQGR� OD� RUGHQDQ]D� SDUD� DGHFXDUOD� D� OR� HVWDEOHFLGR� HQ� OD� 2UGHQ�0LQLVWHULDO�LQGLFDGD��HIHFWXDQGR�ODV�FRUUHFFLRQHV�RSRUWXQDV�HQ�OD�WDULID�JHQHUDO��R�HQ�VX�FDVR�FRPSHQVDQGR�DO�FRQFHVLRQDULR�VL�VH�DOWHUD�HO�HTXLOLEULR�ILQDQFLHUR�GHO�FRQWUDWR�
)LQDOPHQWH�� FDEH� VHxDODU� TXH� ODV� FRQWURYHUVLDV� TXH� SXHGDQ� PDQWHQHUVH� HQWUH� OD�FRQFHVLRQDULD�\�HO�XVXDULR�SRU HVWH�FRQFHSWR�FDHQ�EDMR�OD�FRPSHWHQFLD�GHO�&RQVHOOHUtD�GH� ,QGXVWULD�� WRGD�YH]�TXH�DVt�VH�GHGXFH�GHO�DUWtFXOR���GH� OD�FLWDGD�2UGHQ�0LQLVWHULDO��LQWHUSUHWDGD� FRQIRUPH� D� OD� QXHYD� VLWXDFLyQ� FRPSHWHQFLDO� GHULYDGD� GHO� VLVWHPD�DXWRQyPLFR� LQVWDXUDGR� SRU� OD� &RQVWLWXFLyQ� GH� ������ 6HJ~Q� HVWH� SUHFHSWR�� ³ODV�GLVFUHSDQFLDV�TXH�SXHGDQ�SURGXFLUVH�HQWUH�ORV�SHWLFLRQDULRV�\�HQWLGDGHV�VXPLQLVWUDGRUDV�HQ� RUGHQ� D� OD� DSOLFDFLyQ� GH� HVWDV� QRUPDV� VHUiQ� UHVXHOWDV� SRU� ODV� FRUUHVSRQGLHQWHV�'HOHJDFLRQHV� SURYLQFLDOHV� GHO� 0LQLVWHULR´�� FRPSHWHQFLD� DKRUD� WUDQVIHULGD� D� OD�*HQHUDOLWDW�9DOHQFLDQD��TXH�FRUUHVSRQGH�HMHUFHU�DO�6HUYLFLR�7HUULWRULDO�GH� ,QGXVWULD�GH�OD� &RQVHOOHULD� GH� ,QGXVWULD�� &RPHUFLR� \� 7XULVPR�� VHJ~Q� VX� 5HJODPHQWR� 2UJiQLFR� \�)XQFLRQDO�
'H� DKt� TXH� FRQVLGHUHPRV� RSRUWXQR� GDU� WUDVODGR� GH� OD� SUHVHQWH� UHVROXFLyQ� D� OD�&RQVHOOHUtD� D� ORV� HIHFWRV� GH� LQWHUHVDU� VX� LQWHUYHQFLyQ� HQ� HVWH� DVXQWR� SULQFLSDOPHQWH�GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�QHFHVDULD�FRRUGLQDFLyQ�HQWUH�ODV�GLVWLQWDV�$GPLQLVWUDFLRQHV�



���

DVt� FRPR� HQ� FXDQWR� D� OD� FRQYHQLHQFLD� GH� TXH� OD *HQHUDOLWDW� SURFHGD� D� UHJXODU� HVWH�DVXQWR�SDUD�GLVLSDU�FRQWURYHUVLDV�GH�HVWH�WLSR�FRQ�FDUiFWHU�GHILQLWLYR�
$�WUDYpV�GH�VXV�FRPSHWHQFLDV�HQ�PDWHULD�DPELHQWDO��XUEDQtVWLFD��WHUULWRULDO��YLYLHQGD��\�REUDV� KLGUiXOLFDV� GH� LQWHUpV� DXWRQyPLFR�� HQWUH� RWUDV�� OD� &RPXQLGDG�9DOHQFLDQD� WLHQH�DVXPLGDV�FRPSHWHQFLDV�TXH�QR�KD�HMHUFLGR�HQ�PDWHULD�GH�RUGHQDFLyQ�GH�ORV�VXPLQLVWURV�XUEDQRV�� \� HOOR� VLQ� SHUMXLFLR� GHO� UHVSHWR� DO� iPELWR� FRPSHWHQFLDO� SURSLR� GH� ORV� (QWHV�ORFDOHV� HQ� OD�PDWHULD��2WUDV�&RPXQLGDGHV�$XWyQRPDV�� FRPR� SRU HMHPSOR�$QGDOXFtD��FXHQWDQ� FRQ� QRUPDV� DXWRQyPLFDV� TXH� UHJXODQ� FRQ� FDUiFWHU� JHQHUDO� HO� VHUYLFLR� GH�DEDVWHFLPLHQWR��\�RWUDV�FRPR�OD�&RPXQLGDG�GH�0DGULG�R�&DWDOXxD��FRQ�DEDVWHFLPLHQWRV�FRPSOHMRV�DVRFLDGRV�D�JUDQGHV�iUHDV�PHWURSROLWDQDV��GLVSRQHQ�GH�QRUPDWLYD HVSHFtILFD�DO�HIHFWR��
(V� SRU� HOOR� TXH� FRQVLGHUDPRV� QHFHVDULR� TXH� OD� *HQHUDOLWDW� SURFHGD� D� HVWDEOHFHU� XQD�QRUPDWLYD�JHQHUDO� UHJXODGRUD�GHO� VHUYLFLR� HQ� OD�TXH�GHEHUtDQ� WHQHUVH� HQ� FXHQWD�� HQWUH�RWURV� PXFKRV� DVSHFWRV�� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� ORV� FRVWHV� GH� ODV� DFRPHWLGDV�GRPLFLOLDULDV��VX�LPSXWDFLyQ�HVSHFtILFD��DVt�FRPR�OD�UHVROXFLyQ�GH�FRQWURYHUVLDV��
(QWHQGHPRV�SRU�RWUD�SDUWH�TXH�GDGD�OD�QDWXUDOH]D�GH�GLFKD�LQVWDODFLyQ��TXH�QR�DFFHGH�D�OD�SURSLHGDG�GHO�LQWHUHVDGR��OD�LPSXWDFLyQ�GHO�FRVWH�GHEHUtD�VLWXDUVH�HQ�HO�VHUYLFLR��FRQ�OD�FRUUHVSRQGLHQWH�WUDVODFLyQ�GH�GLFKR�FRVWH�D�OD�WDULID�GHO�VXPLQLVWUR�
3RU� WRGR�FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV�FRQVLGHUDFLRQHV�H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD�\�HIHFWLYLGDG�GH� ORV�GHUHFKRV�\� OLEHUWDGHV�FRPSUHQGLGRV�HQ� ORV WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD���������GH����GH�GLFLHPEUH��HIHFWXDPRV�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�\�VXJHUHQFLDV�
$O�$\XQWDPLHQWR�GH�$OPRUDGt��
��� /H� UHFRPHQGDPRV� TXH� SURFHGD� D� OD� PD\RU� EUHYHGDG� D� FRUUHJLU� HO� SUREOHPD�SODQWHDGR� SRU� HO� FLXGDGDQR�� LQDSOLFDQGR� OD� RUGHQDQ]D� PXQLFLSDO� \� RUGHQDQGR� D� OD�HPSUHVD� FRQFHVLRQDULD� OD� GHYROXFLyQ� GH� ODV� FDQWLGDGHV� FREUDGDV� FRQ� PRWLYR� GH� OD�LQVWDODFLyQ�GH�DFRPHWLGD�
��� /H�UHFRPHQGDPRV�SRU�RWUD�SDUWH�TXH�SURFHGD�D�PRGLILFDU�OD�RUGHQDQ]D�DGHFXiQGROD�D�OR�HVWDEOHFLGR�HQ�OD�2UGHQ�0LQLVWHULDO�LQGLFDGD��HIHFWXDQGR�ODV�FRUUHFFLRQHV�RSRUWXQDV�HQ�OD�WDULID�JHQHUDO��R�HQ�VX�FDVR�FRPSHQVDQGR�DO�FRQFHVLRQDULR�VL�VH�DOWHUD�HO�HTXLOLEULR�ILQDQFLHUR�GHO�FRQWUDWR�
$�OD�&RQVHOOHULD�GH�,QGXVWULD��&RPHUFLR�\�7XULVPR�
��� /H� VXJHULPRV� TXH� YDORUH� OD� RSRUWXQLGDG� GH� LPSXOVDU� XQD� QRUPDWLYD� JHQHUDO�UHJXODGRUD�GHO� VHUYLFLR�S~EOLFR�GH�DEDVWHFLPLHQWR�GH�DJXD� HQ�SREODFLRQHV�HQ�DTXHOORV�DVSHFWRV� TXH� SXHGDQ� H[FHGHU� HO� LQWHUpV� PXQLFLSDO� DPSDUDGR� SRU� OD� DXWRQRPtD� ORFDO��LQFOX\HQGR�HQ�GLFKD�RUGHQDFLyQ�GHWHUPLQDFLRQHV�HVSHFtILFDV�HQ�FXDQWR�D�OD�LPSXWDFLyQ�GH�ORV�FRVWHV�GH�OD�DFRPHWLGD�GRPLFLOLDULD�\�OD�UHVROXFLyQ�GH�FRQWURYHUVLDV�



���

��� /H� VXJHULPRV� D� VX� YH]� TXH�� GH� DFXHUGR� FRQ� ODV� SRVLELOLGDGHV� GH� FRODERUDFLyQ� \�FRRUGLQDFLyQ� TXH� SUHYp� OD� OHJLVODFLyQ� GH� UpJLPHQ� MXUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV�� YHULILTXH� ODV� DFWXDFLRQHV� GHO� $\XQWDPLHQWR� GH� $OPRUDGt� HQ� FXDQWR� D� OD�DGHFXDFLyQ�GH�VX�QRUPDWLYD�UHJXODGRUD�D�OR�HVWDEOHFLGR�HQ�OD�QRUPDWLYD�HVWDWDO�YLJHQWH��HMHUFLHQGR�HQ�VX�FDVR�VX�SRWHVWDG�GH�UHVROXFLyQ�GH�FRQIOLFWRV�HQ�HO�VHQWLGR�DSXQWDGR�SRU�GLFKD�QRUPD�HQ�FXDQWR�HO�FLXGDGDQR�DIHFWDGR�SUHVHQWH�UHFODPDFLyQ�DO�HIHFWR�
/R� TXH� VH FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D� OD�DFHSWDFLyQ�GH� ODV� UHFRPHQGDFLRQHV�\� VXJHUHQFLDV�HIHFWXDGDV��R�QRV� LQGLTXH�HQ�VX�FDVR�ORV�PRWLYRV�SDUD�VX�QR�DFHSWDFLyQ��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� SUHVXQWDV� LUUHJXODULGDGHV� HQ� ORV� SOHQRV�PXQLFLSDOHV�� HQ� FXDQWR� TXH� QR� VH� SHUPLWtD� OD� IRUPXODFLyQ� GH� SUHJXQWDV� D�GHWHUPLQDGRV�YHFLQRV�
³6HxRUtD�
$FXVDPRV� UHFLER� GH� VX� RILFLR� GH� IHFKD� ��� GH� MXOLR GH� ������ SRU� HO� TXH� KD� HPLWLGR�LQIRUPH�UHODWLYR�D�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'�������
&RPR� 6�6�� FRQRFH�� HQ� VX� HVFULWR� GH� TXHMD� HO� 6U�������� VXVWDQFLDOPHQWH� GHQXQFLDED� OD�FRQFXUUHQFLD�GH�XQD�VHULH�GH�LUUHJXODULGDGHV�HQ�UHODFLyQ�FRQ�HO�GHVHQYROYLPLHQWR�GH�ORV�3OHQRV� PXQLFLSDOHV�� HQ� SDUWLFXODU� HQ� FXDQWR� TXH� QR� VH� OH� SHUPLWtD� OD� IRUPXODFLyQ� GH�SUHJXQWDV� HQ� OD� VHVLRQHV�SOHQDULDV�� VLQ� H[SRVLFLyQ�GH� ORV�PRWLYRV�TXH� OR� VXVWHQWDVH�� \�FRQ�OD�FRPSDUHFHQFLD�GH�RWURV�YHFLQRV��D�ORV�TXH�Vt�VH�OHV�SHUPLWtD�OD�LQWHUYHQFLyQ��
$GPLWLGD� D� WUiPLWH� OD� TXHMD�� SXVLPRV� HQ� FRQRFLPLHQWR� GH� OD� PLVPD� D� HVD� $OFDOGtD�3UHVLGHQFLD��D�ORV�HIHFWRV�GH�TXH�UHPLWLHVH�HO�SHUWLQHQWH�LQIRUPH�DFHUFD�GH�OD�YHUDFLGDG�\�UD]yQ�GH�ORV�KHFKRV�H[SXHVWRV�SRU�HO�DXWRU�GH�WDO�TXHMD��
(Q VX�LQIRUPH�QRV�LQGLFDQ��HQWUH�RWUDV�FRVDV��TXH�³VHJ~Q�HO�DUW������HQ�VX�DSDUWDGR����GHO�5HDO�'HFUHWR�����������GH����1RY�� �5HJODPHQWR�GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR�\�5pJLPHQ� -XUtGLFR� GH� ODV� HQWLGDGHV� ORFDOHV��� VyOR� SXHGHQ� SODQWHDU� UXHJRV� WRGRV� ORV�PLHPEURV� GH� OD�&RUSRUDFLyQ�� R� ORV� JUXSRV�PXQLFLSDOHV� D� WUDYpV� GH� VXV� SRUWDYRFHV��<�VHJ~Q�HO��DSDUWDGR���GHO�PLVPR�DUWtFXOR��ODV�SUHJXQWDV�VRQ�SODQWHDGDV�D�ORV�yUJDQRV�GH�JRELHUQR� HQ� HO� VHQR� GHO� 3OHQR� \� SXHGHQ� SODQWHDU� SUHJXQWDV� WRGRV� ORV�PLHPEURV� GH� OD�&RUSRUDFLyQ��R�ORV�JUXSRV�PXQLFLSDOHV�D�WUDYpV�GH�VXV�SRUWDYRFHV��3RU�OR�WDQWR��GDGR�TXH�HO� 6U������� QR� HV�PLHPEUR� GHO� 3OHQR�� QL� &RQFHMDO�� QL� IRUPD� SDUWH� SRU� WDQWR� GH� QLQJ~Q�JUXSR�PXQLFLSDO��GLItFLOPHQWH�SXHGH�SODQWHDU�UXHJRV�\�SUHJXQWDV�HQ�HO�3OHQR´�
6HJ~Q� QRV� PDQLILHVWD� HO� 6U�������� HQ� VX� HVFULWR� GH� DOHJDFLRQHV� IRUPXODGR� FRQ� IHFKD�����������VH�VLJXHQ�FRQYRFDQGR�VHVLRQHV�SOHQDULDV�TXH�FRPSUHQGHQ�HO�SXQWR�GH�UXHJRV�\�SUHJXQWDV��SHUPLWLHQGR�HO�6U��$OFDOGH�D�ORV�YHFLQRV�OD�IRUPXODFLyQ�GH�SUHJXQWDV��\�VLQ�TXH�VH�OH�SHUPLWD�D�pO�IRUPXODU�FXHVWLyQ�DOJXQD��SRU�OR�FXDO�HVWi�FRQFXUULHQGR�XQ�DJUDYLR�FRPSDUDWLYR�� DIHFWDQGR� DVt� D� VXV� PiV� HOHPHQWDOHV� GHUHFKRV�� FRPR� OR� HV� HO� GH�SDUWLFLSDFLyQ�FLXGDGDQD��



���

&RQIRUPH� DO� FULWHULR� GRFWULQDO�PD\RULWDULR�� SURFHGH� UHFRUGDU� TXH� OD� SDUWLFLSDFLyQ� � GHO�FLXGDGDQR�VH�GHEH�XELFDU�HQ�HO�FRQMXQWR�GH�WpFQLFDV�TXH�SHUPLWHQ�OD�LQWHUYHQFLyQ�GH�ORV�YHFLQRV�HQ� OD�RUJDQL]DFLyQ�R�HQ� OD�DFWLYLGDG�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�� DVt�� HO�TXH�SDUWLFLSD� DFW~D� FRPR� FRQVHFXHQFLD� GH� VX� SUHRFXSDFLyQ� SRU� HO� LQWHUpV� JHQHUDO�� \� QR�SHUVRQDO�� WRGD� YH]� TXH� HO� FRQWHQLGR� GH� VX� DFFLyQ� QR� HV� HFRQyPLFR� VLQR� SROtWLFR�� (Q�FRQVHFXHQFLD��OD�ILQDOLGDG�TXH�SHUVLJXH�QR�HV�XQD�PD\RU�HILFDFLD�GH�OD�$GPLQLVWUDFLyQ��VLQR�OD�UHDOL]DFLyQ�GH�XQ�LGHDO�FULWHULR�GHPRFUiWLFR�
(Q�WDOHV�H[WUHPRV��FRQYLHQH�HVWLPDU�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\�5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��TXH�H[SUHVDPHQWH�GLVSRQH�
�³/DV�&RUSRUDFLRQHV�ORFDOHV�IDFLOLWDUiQ�OD�PiV�DPSOLD�LQIRUPDFLyQ�VREUH�VX�DFWLYLGDG��\�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�FLXGDGDQRV�HQ�OD�YLGD�ORFDO´�
3RU� RWUD� SDUWH�� GHO� UpJLPHQ� GH� VHVLRQHV� TXH� VH� SUHVFULEH� HQ� HO� 5HJODPHQWR� GH�2UJDQL]DFLyQ��)XQFLRQDPLHQWR�\�5pJLPHQ�-XUtGLFR�GH�ODV�(QWLGDGHV�/RFDOHV��DUWV�������\�������KD�GH�LQIHULUVH��QHFHVDULDPHQWH��TXH�HO�S~EOLFR�HQ�JHQHUDO�DVLVWHQWH��KD�GH�WHQHU�DPSOLDV� SRVLELOLGDGHV� GH� LQWHUYHQLU�� VLHQGR� HO� SURSLR� WHQRU� OLWHUDO� GHO� SUHFLWDGR�5HJODPHQWR�HO�TXH�HVWDEOHFH�
�³(O� S~EOLFR� DVLVWHQWH� D� ODV� VHVLRQHV� QR� SRGUi� LQWHUYHQLU� HQ� pVWDV�� QL� WDPSRFR� SRGUiQ�SHUPLWLUVH�PDQLIHVWDFLRQHV�GH�DJUDGR�R�GHVDJUDGR�SXGLHQGR�HO�3UHVLGHQWH�SURFHGHU��HQ�FDVRV�H[WUHPRV��D� OD�H[SXOVLyQ�GHO�DVLVWHQWH�TXH�SRU�FXDOTXLHU�FDXVD� LPSLGD�HO�QRUPDO�GHVDUUROOR�GH�OD�VHVLyQ�
6LQ�SHUMXLFLR�GH�HOOR��XQD�YH]� OHYDQWDGD� OD�VHVLyQ�� OD�&RUSRUDFLyQ�SXHGH�HVWDEOHFHU�XQ�WXUQR�GH�FRQVXOWDV�SRU�HO�S~EOLFR�DVLVWHQWH�VREUH�WHPDV�FRQFUHWRV�GH�LQWHUpV�PXQLFLSDO´�
(Q�DUPRQtD�FRQ�OR�DQWHULRUPHQWH�H[SXHVWR��\��WRGD�YH]�TXH�HO�GHEDWH�SOHQDULR�HQULTXHFH�OD� SUiFWLFD� GHPRFUiWLFD�� � IDYRUHFH� ORV� FULWLFLVPRV� FRPSURPHWLGRV�� OD� FDSDFLGDG� GH�FRQWUDVWH�\�ODV�DOWHUQDWLYDV�GH�SURJUHVR��WRGR�OR�FXDO��DO�SDUHFHU�KD�VLGR�REVHUYDGR�SDUD�FRQ� UHODFLyQ� D� DOJXQRV� LQWHUHVDGRV� DVLVWHQWHV�� OH� UHFXHUGR� D� HVD�&RUSRUDFLyQ�� HO� GHEHU�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�FLWDGD��GH�QR�VHU�UHVWULFWLYD�HQ�OD�SRVLELOLGDG�GH�TXH�WRGRV�ORV�FLXGDGDQRV�SXHGDQ�LQWHUYHQLU�HQ�HO�WXUQR�GH�SUHJXQWDV��TXH�VROLFLWHQ�DGHFXDGDPHQWH��
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� LQDFWLYLGDG� PXQLFLSDO� UHVSHFWR� D� OD�DFWLYLGDG�JDQDGHUD�GH�RYLQR�\�FDSULQR�HQ�VXHOR�XUEDQR��SUHVXQWDPHQWH�LOHJDO�
³(VWLPDGRV�6UV��
&RQ�IHFKD����GH�DEULO�GH������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�ILUPDGR�SRU� 'xD�������� HQ� HO� TXH� GHQXQFLDED� OD� LQDFWLYLGDG� GH� OD� &RUSRUDFLyQ� UHVSHFWR� D� OD�DFWLYLGDG�FODQGHVWLQD�FRQVLVWHQWH�HQ�HVWDEOR�GH�JDQDGR�RYLQR�\�FDSULQR�VLWXDGD�HQ�VXHOR�



���

XUEDQR�� &�� /53�� /D� $�� TXH� VH� HQFRQWUDED� WRGDYtD� HQ� IXQFLRQDPLHQWR� SHVH� D� TXH� WDO�FLUFXQVWDQFLD�HUD�FRQRFLGD�SRU�OD�&RUSRUDFLyQ�GHVGH�HO����GH�MXQLR�GH������
+D�TXHGDGR�DFUHGLWDGR�TXH� OD� LQVWDODFLyQ�QR�FRQWDED�FRQ� OLFHQFLD�GH�DFWLYLGDG��SRU� OR�TXH�VLHQGR�XQD�DFWLYLGDG�FODQGHVWLQD�SURFHGtD�OD�LQPHGLDWD�DGRSFLyQ�GH�ODV�PHGLGDV�GH�FLHUUH�� FODXVXUD� \� SUHFLQWR� GH� OD� DFWLYLGDG�� DO� QR� VHU� SRU� RWUD� SDUWH� SRVLEOH� VXOHJDOL]DFLyQ��'HO�LQIRUPH�UHPLWLGR�SRU�OD�$GPLQLVWUDFLyQ�VH�GHVSUHQGH�OD�UHDOL]DFLyQ�GH�GLYHUVDV� DFWXDFLRQHV� FRQ� HVWH� REMHWR� GHVGH� OD� GHQXQFLD� LQLFLDO�� TXH� QR� KDQ� VLGR�FXPSOLGDV� SRU� HO� LQWHUHVDGR�� TXH� KD� PDQWHQLGR� XQD� FRQGXFWD� HQ� WRGR� PRPHQWR�UHIUDFWDULD�DO�FXPSOLPLHQWR�GH�OR�DFRUGDGR�SRU�HO�$\XQWDPLHQWR�
(O�SULPHU�DFWR�HQ�TXH�VH�RUGHQD�HO�FHVH�GH�OD�DFWLYLGDG�HV�HO�'HFUHWR�GH����GH�RFWXEUH�GH�������TXH�QR�IXH�OOHYDGR�D�HIHFWR��VLHQGR�SDUFLDOPHQWH�PRGLILFDGR�SRU�HO�'HFUHWR�GH���GH�HQHUR�GH�������FRQ�PRWLYR�GH�OD�SUHVHQWDFLyQ�SRU�SDUWH�GHO�LQIUDFWRU�GH�XQ�UHFXUVR�GH�UHSRVLFLyQ�TXH�IXH�HVWLPDGR�HQ�SDUWH��(VWH�QXHYR�DFWR�FRQILUPDED�HO�DQWHULRU�HQ�FXDQWR�DO�FHVH�GH�OD�DFWLYLGDG��SHUR�GDED�DO�LQIUDFWRU�XQ�SOD]R�DGLFLRQDO�GH���PHV�SDUD�SURFHGHU�DO�WUDVODGR�GH�ORV�DQLPDOHV��FRQGLFLyQ�TXH�QR�IXH�FXPSOLGD�
(O� ��� GH� PDU]R� GH� ������ \� DQWH� QXHYDV� GHQXQFLDV� GH� OD� LQWHUHVDGD�� OD� 3ROLFtD� ORFDO�HPLWLy�LQIRUPH�HQ�HO�TXH�VH�DFUHGLWDED�TXH�OD�DFWLYLGDG�VHJXtD�HQ�IXQFLRQDPLHQWR��\�TXH�OHMRV�GH�KDEHUVH�WUDVODGDGR�HO�JDQDGR�VH�KDEtD�LQFUHPHQWDGR�HO�Q~PHUR�GH�FDEH]DV��$�OD�YLVWD�GH�HVWDV�FLUFXQVWDQFLDV��HO�$\XQWDPLHQWR�GLFWy�XQ�QXHYR�'HFUHWR�GH����GH�PDU]R�GH������HQ�HO�TXH� VH�SURFHGtD�D� OD�DSHUWXUD�GH� H[SHGLHQWH� VDQFLRQDGRU�� DVt� FRPR�RWUR�DFWR�GH���GH�DEULO�GH�������HQ�HO�TXH�VH RUGHQDED�GH�QXHYR�OD�FODXVXUD�\�SUHFLQWR�GH�OD�DFWLYLGDG�� GDQGR� XQ� QXHYR� SOD]R� GH� �� PHV� SDUD� OD� UHWLUDGD� GH� ORV� DQLPDOHV�� (Q� HVWH�~OWLPR�DFXHUGR�VH�DSHUFLEtD�DO�LQWHUHVDGR�GH�OD�HMHFXFLyQ�VXEVLGLDULD�GHO�DFWR�HQ�FDVR�GH�LQFXPSOLPLHQWR�� DVt� FRPR� VH� RUGHQDED� D� OD� 3ROLFtD� ORFDO� TXH� JDUDQWL]DUD� HO�FXPSOLPLHQWR�GH�OR�DFRUGDGR�
$���GH�MXOLR�GH�������WDO�FRPR�FRQVWD�HQ�XQ�LQIRUPH�GH�OD�3ROLFtD�/RFDO�FRQ�WDO�IHFKD��HO�FRQWHQLGR� GHO� DFWR� QR� KDEtD� VLGR� OOHYDGR� D� WpUPLQR�� KDELHQGR� DGHPiV� TXHGDGR�DFUHGLWDGD�OD�QHJDWLYD�GHO�LQIUDFWRU�D�FODXVXUDU�OD�DFWLYLGDG�\�WUDVODGDU�ORV�DQLPDOHV�SHVH�DO� UHTXHULPLHQWR�SROLFLDO��1R�REVWDQWH�� VHJ~Q�QRV� LQIRUPD� OD� LQWHUHVDGD�� UHFLHQWHPHQWH�VH�KD�SURFHGLGR�DO�FLHUUH�GH�OD�DFWLYLGDG�\�FRUUHVSRQGLHQWH� WUDVODGR�GH�ORV�DQLPDOHV��VL�ELHQ� HO� ORFDO� GRQGH� HVWDEDQ� XELFDGRV� KD� TXHGDGR� HQ� FRQGLFLRQHV� KLJLpQLFDV� PX\�GHILFLHQWHV��PDQWHQLpQGRVH�OD�SUHVHQFLD�GH�LQVHFWRV�\�UDWDV��DVt�FRPR�PDORV�RORUHV��
+DELHQGR�TXHGDGR�VROXFLRQDGR�HO�SUREOHPD�SULQFLSDO��FRQVLVWHQWH�HQ�OD�H[LVWHQFLD�GH�OD�DFWLYLGDG� FODQGHVWLQD�� FRQVLGHUDPRV� TXH� HO� $\XQWDPLHQWR� GHEH� D� OD� PD\RU� EUHYHGDG�RUGHQDU� DO� LQWHUHVDGR� OD� OLPSLH]D� \� GHVLQIHFFLyQ� GH� ORV� HVWDEORV�� FRQ� HO� REMHWR� GH�PDQWHQHU�HO�ORFDO�HQ�FRQGLFLRQHV�DGHFXDGDV�GH�VHJXULGDG�\�VDOXEULGDG��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV�����\�������GH�ORV�7�5��VREUH�5pJLPHQ�GHO�6XHOR�\�2UGHQDFLyQ� 8UEDQD� GH� ����� \� ����� UHVSHFWLYDPHQWH�� DVt� FRPR� HQ� HO� DUWtFXOR� ��� GHO�5HJODPHQWR� GH�'LVFLSOLQD�8UEDQtVWLFD�� (Q� FDVR� GH� TXH� HO� LQWHUHVDGR� LQFXPSOLHUD� HVWD�GHWHUPLQDFLyQ�� GHEHUtD� SURFHGHUVH� SRU� HO� $\XQWDPLHQWR� D� OD� HMHFXFLyQ� VXEVLGLDULD� GH�HVWDV�ODERUHV�FRQ�OD�Pi[LPD�FHOHULGDG�



���

'HEHPRV� LQGLFDU� D� VX� YH]� TXH� VH� KD� SRGLGR� DGYHUWLU� HQ� HVWH� SURFHGLPLHQWR� XQD�DFWXDFLyQ� DGPLQLVWUDWLYD� PDQLILHVWDPHQWH� PHMRUDEOH� WRGD� YH]� TXH� ODV� PROHVWLDV� HUDQ�FRQRFLGDV� SRU� OD� &RUSRUDFLyQ� GHVGH� KDFtD� XQRV� FDWRUFH� PHVHV�� KDELHQGR� WDUGDGR� XQ�WLHPSR� D� QXHVWUR� MXLFLR� H[FHVLYR� SDUD� LPSRQHU� OD� HMHFXFLyQ� GH� VXV� DFXHUGRV� \� HO�FXPSOLPLHQWR�GH�OD�OHJDOLGDG�YLJHQWH��/RV�SULQFLSLRV�GH�HILFDFLD�\�EXHQD�DGPLQLVWUDFLyQ�LPSRQHQ�D�QXHVWUR�MXLFLR�XQD�DFWXDFLyQ�PiV�iJLO�IUHQWH�D�HVWH�WLSR�GH�SUiFWLFDV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� \� HQ� HO� PDUFR� GH� ODV� FRPSHWHQFLDV� TXH� GLFKD� /H\� OH�DWULEX\H�HQ� HO� DUWtFXOR����\� VLJXLHQWHV�� OH� VXJLHUR�TXH�HQ� VLWXDFLRQHV� FRPR� OD�TXH�QRV�SODQWHD� HO� LQWHUHVDGR� LQWHUYHQJDQ� FRQ� PD\RU� LQPHGLDWH]� \� HILFDFLD�� LPSLGLHQGR� TXH�DFWLYLGDGHV�VLQ�OLFHQFLD�SXHGDQ�FRQWLQXDU�HQ�IXQFLRQDPLHQWR�GXUDQWH�SHULRGRV�GH�WLHPSR�H[FHVLYDPHQWH GLODWDGRV�FRPR�KD�VXFHGLGR�HQ�HO�SUHVHQWH�FDVR��JHQHUDQGR�PROHVWLDV�D�ORV�FLXGDGDQRV��
/H�UHFRPLHQGR�SRU�RWUD�SDUWH�TXH�RUGHQH�D�OD�PD\RU�EUHYHGDG�DO�SURSLHWDULR�GHO�ORFDO�OD�OLPSLH]D�\�GHVLQIHFFLyQ�GHO�PLVPR��SDUD�VX�PDQWHQLPLHQWR�HQ�FRQGLFLRQHV�DGHFXDGDV�GH�VHJXULGDG�� VDOXEULGDG� \�RUQDWR�S~EOLFR�� WDO� FRPR�HVWDEOHFH� OD� OHJLVODFLyQ�YLJHQWH�� WRGD�YH]�TXH�OD�UHWLUDGD�GHO�JDQDGR�QR�KD�VXSXHVWR�OD�UHVROXFLyQ�GHILQLWLYD�GH�ORV�SUREOHPDV�GH�VDOXEULGDG�TXH�SODQWHDED�OD�LQVWDODFLyQ��
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�ODV�VXJHUHQFLDV�\�UHFRPHQGDFLRQHV�UHDOL]DGDV��R�HQ�VX�FDVR�QRV�SRQJD�GH�UHOLHYH�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� SDUDOL]DFLyQ� GH� ODV� DFWXDFLRQHV� VHJXLGDV�DQWH� OD�'LUHFFLyQ�7HUULWRULDO�GH�-XVWLFLD�\�$GPLQLVWUDFLRQHV�3~EOLFDV� HQ�$OLFDQWH�FRQ� RFDVLyQ� GH� XQD� GHQXQFLD� UHODWLYD� HQ� SDUWLFLFLSDFLyQ� GHO� IHVWHMR� GH� ³ERXV� DO�FDUUHU´�GH�7LEL�
³,OPR�6U��
'�������� HQ� UHSUHVHQWDFLyQ� GH� OD� DVRFLDFLyQ� (FRORJLVWDV� HQ� $FFLyQ� GH� $OLFDQWH�� HQ� VX�FDOLGDG�GH�3UHVLGHQWH��QRV�KL]R�OOHJDU�FRQ�IHFKD���GH�PD\R�GH������XQD�TXHMD�HQ�OD�TXH�H[SUHVDED�VX�GHVFRQRFLPLHQWR�GHO�HVWDGR�GH�WUDPLWDFLyQ�GH�VX�GHQXQFLD�SUHVHQWDGD�FRQ�PRWLYR�GH�OD�SUHVXQWD�SDUWLFLSDFLyQ�GH�PHQRUHV�HQ�HO�IHVWHMR�GH�ERXV�DO�FDUUHU�FHOHEUDGR�HQ�OD�ORFDOLGDG�GH�7LEL�HQ�HO�DxR�������
(O�PRWLYR� GH� OD� TXHMD� UDGLFDED� HQ� OD� SDUDOL]DFLyQ� GH� ODV� DFWXDFLRQHV� SRU� SDUWH� GH� OD�$GPLQLVWUDFLyQ��FRQVWiQGROHV�FRPR�~OWLPR�HVFULWR�GH�DTXpOOD�HO�UHFLELGR�GH�OD�'LUHFFLyQ�7HUULWRULDO� GH� -XVWLFLD� \� $GPLQLVWUDFLRQHV� 3~EOLFDV� GH� $OLFDQWH� FRQ� IHFKD� ��� GH�GLFLHPEUH�GH�������HQ�HO�TXH�VH� OHV�FRPXQLFDED�TXH�FRQ�DTXHOOD� IHFKD�SURFHGtDQ�D� OD�UHPLVLyQ�GH�VXV�HVFULWRV�DO�6HUYLFLR�GH�(VSHFWiFXORV�GH�9DOHQFLD��6X�HVFULWR�GH�GHQXQFLD�WXYR�HQWUDGD�HQ�ORV�6HUYLFLRV�7HUULWRULDOHV�GH�$OLFDQWH�FRQ�IHFKD����GH�MXOLR�GH������



���

5HTXHULGR� HO� FRUUHVSRQGLHQWH� LQIRUPH� D� OD� 'LUHFFLyQ� *HQHUDO� GH� ,QWHULRU� GH� OD�&RQVHOOHULD�GH�-XVWLFLD��LQWHUHViQGRQRV�SRU�OD�IDOWD�GH�FRQWHVWDFLyQ��HVWH�RUJDQLVPR�QRV�UHPLWLy�LQIRUPH�FRQ�IHFKD����GH�MXOLR�GH������FRPXQLFDQGR�TXH��GH�FRQIRUPLGDG�FRQ�OR�LQIRUPDGR� SRU� VXV� 6HUYLFLRV� 7HUULWRULDOHV� GH� $OLFDQWH�� QR� KDELpQGRVH� DFUHGLWDGR� OD�SUHVHQFLD� GH� PHQRUHV� HQ� OD� PHGLGD� HQ� TXH� QR� SXGLHURQ� VHU� LGHQWLILFDGRV�� \� KDELGD�FXHQWD�GH� OD� FRPSHWHQFLD�PXQLFLSDO� HQ� OD�YLJLODQFLD� \�GHVDUUROOR�GHO� IHVWHMR�� VH�KDEtD�SURFHGLGR�DO�DUFKLYR�GH�ODV�DFWXDFLRQHV��
1R� FRQVWD� HQ� HO� LQIRUPH�TXH� GH� GLFKR� DFXHUGR� GH DUFKLYR� VH� KD\D� GDGR� WUDVODGR� D� OD�DVRFLDFLyQ�GHQXQFLDQWH�
7HQLHQGR�HQ�FXHQWD�TXH�HO�REMHWR�GH�OD�TXHMD�SUHVHQWDGD�UDGLFD�HQ�HO�GHVFRQRFLPLHQWR�GHO� HVWDGR� GH� WUDPLWDFLyQ� GH� OD� GHQXQFLD�� VLHQGR� TXH� GH� OD� PLVPD� SRGUtD� KDEHUVH�GHULYDGR� OD� DSHUWXUD� GH� H[SHGLHQWH� VDQFLRQDGRU� IUHQWH� D� ORV� RUJDQL]DGRUHV�� GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�'HFUHWR���������GH����GH�DEULO��TXH�UHJXOD�HVWRV� IHVWHMRV��FX\R�DUWtFXOR������SURKtEH� OD�SDUWLFLSDFLyQ�DFWLYD�GH�PHQRUHV�GH����DxRV��GHEHQ�UHDOL]DUVH�ODV�VLJXLHQWHV�PDQLIHVWDFLRQHV�
(O�GHQXQFLDQWH�HQ�ORV�SURFHGLPLHQWRV�VDQFLRQDGRUHV�HV�XQ�VXMHWR�DMHQR�HQ�SULQFLSLR�DO�H[SHGLHQWH�� HQ� OD� PHGLGD� HQ� TXH� QR� WHQLHQGR� OD� FXDOLGDG� GH� LQWHUHVDGR� VXV�PDQLIHVWDFLRQHV�~QLFDPHQWH�SRGUiQ�GDU� OXJDU�D� OD�DSHUWXUD�GH�RILFLR� GH�XQ�H[SHGLHQWH�VDQFLRQDGRU�SRU�OD�$GPLQLVWUDFLyQ�FRPSHWHQWH�
/D�IXQFLyQ�UHSUHVRUD��DO�FRQVWLWXLU�XQD�SRWHVWDG�S~EOLFD�SULYDWLYD�GH�OD�$GPLQLVWUDFLyQ��GHWHUPLQD�OD�LPSRVLELOLGDG�GH�UHFRQRFHU�DO�GHQXQFLDQWH�HO�GHUHFKR�D�HMHUFHU�XQD�VXHUWH�GH�PRGDOLGDG�GH DFXVDFLyQ�SDUWLFXODU�FRPR�RFXUUH�HQ�HO�iPELWR�SHQDO��WRGD�YH]�TXH�WDO�SRVLELOLGDG� QR� KD� HVWDGR� HQ� QLQJ~Q� PRPHQWR� DGPLWLGD� HQ� QXHVWUR� RUGHQDPLHQWR�DGPLQLVWUDWLYR��
/D� /H\� ������ GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO�3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� QR� WUDWD� HVSHFtILFDPHQWH� OD� ILJXUD� GHO�GHQXQFLDQWH�HQ�PDWHULD�VDQFLRQDGRUD��VL�ELHQ�HO�5�'������������GH���GH�DJRVWR��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD��Vt�SUHYp�TXH�HO� GHQXQFLDQWH� TXH� H[SUHVDPHQWH� VROLFLWH� OD� LQLFLDFLyQ� GHO� SURFHGLPLHQWR� VDQFLRQDGRU�WLHQH�GHUHFKR�D�TXH�VH� OH�FRPXQLTXH�OD� LQLFLDFLyQ�R�QR�GHO�SURFHGLPLHQWR� �DUW�������LQ�ILQH���
(O�DFXHUGR�GH� LQLFLDFLyQ�GHEH� LJXDOPHQWH� FRPXQLFDUVH� DO�GHQXQFLDQWH� ±DUW��������� FRQ�LQGHSHQGHQFLD� HQ HVWH� FDVR� GH� TXH� OR� KD\D� VROLFLWDGR� H[SUHVDPHQWH�� VL� ELHQ� OD�QRWLILFDFLyQ�GH�OD�UHVROXFLyQ�VyOR�GHEH�UHDOL]DUVH�D�ORV�LQWHUHVDGRV�GH�FRQIRUPLGDG�FRQ�HO� DUWtFXOR� ����� GHO� UHJODPHQWR� �/D� MXULVSUXGHQFLD�� VLQ� HPEDUJR�� UHFRQRFLy� HQ� VX�PRPHQWR�HO�GHUHFKR�GHO�GHQXQFLDQWH�D�VHU�QRWLILFDGR�GH�OD�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�DELHUWRV�FRPR�FRQVHFXHQFLD�GH�VXV�PDQLIHVWDFLRQHV�HQ�DTXHOORV�FDVRV�HQ�ORV�TXH�HO�DVXQWR�GH�IRQGR�OH�DIHFWDUD�DXQTXH�IXHUD�GH�PDQHUD�LQGLUHFWD�HQ�VXV�GHUHFKRV�R� LQWHUHVHV� ±676� ������������ 6H� FDOLILFy� D� HVWRV� VXMHWRV� FRPR� ³GHQXQFLDQWHV�FXDOLILFDGRV´�� FUHDQGR� FRQ� HOOR� XQD� HVSHFLH� GH� WHUWLXP� JHQXV� HQWUH� HO� LQWHUHVDGR�SURSLDPHQWH� GLFKR� \� HO� PHUR� WHUFHUR�� 1XQFD� VH� DGPLWLy�� SRU� HO� FRQWUDULR�� TXH� HO�



���

GHQXQFLDQWH� FXDOLILFDGR� SXGLHUD� UHFXUULU� OD� UHVROXFLyQ� GHO� H[SHGLHQWH� �676� �� IHEUHUR��������
(Q�HO�SUHVHQWH�FDVR�VH�KD�WDUGDGR�DSUR[LPDGDPHQWH�GRV�DxRV�HQ�FXOPLQDU�OD�WUDPLWDFLyQ�GH� OD� GHQXQFLD�� \� QR� FRQVWD� TXH� GHO� DUFKLYR� GH� ODV� DFWXDFLRQHV� VH� KD\D� LQIRUPDGR�ILQDOPHQWH�DO�GHQXQFLDQWH��(O�FLXGDGDQR��VLQ�HPEDUJR��VROLFLWy�\D�HQ�VX�HVFULWR�LQLFLDO�GH�GHQXQFLD� GH� ��� GH� MXOLR� GH� ����� TXH� WHQLHQGR� SRU� LQWHUSXHVWD� GHQXQFLD� IUHQWH� D� ORV�RUJDQL]DGRUHV� \� UHVSRQVDEOHV� GHO� FRUUHFWR� IXQFLRQDPLHQWR� GHO�PHQFLRQDGR� IHVWHMR�� VH�DGRSWDUDQ� ODV� PHGLGDV� VDQFLRQDGRUDV� FRUUHVSRQGLHQWHV� HQ� FDVR� GH� FRQVWDWDUVH� HO�LQFXPSOLPLHQWR�WHQLHQGR�D�OD�DVRFLDFLyQ�FRPR�SDUWH�HQ�HO�SURFHGLPLHQWR��
'H�HOOR�VH�FROLJH��HYLGHQWHPHQWH��OD�LQWHQFLyQ�GH�OD�DVRFLDFLyQ�GH�PDQWHQHUVH�LQIRUPDGD�GHO� GHYHQLU� GHO� SURFHGLPLHQWR�� \� HQ�SDUWLFXODU� GH� WHQHU� FRQRFLPLHQWR�GH� OD� DSHUWXUD�R�GHQHJDFLyQ��HQ�VX�FDVR��GH�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU�
(QWHQGHPRV�SRU�HOOR�TXH�GHEtD�KDEHUVH�QRWLILFDGR�DO�GHQXQFLDQWH�HO�DFXHUGR�SRU�HO�TXH�VH� DUFKLYD� OD� GHQXQFLD�� HQ� FXPSOLPLHQWR� � GH� ORV� SUHFHSWRV� VHxDODGRV�� � WHQLHQGR� HQ�FXHQWD�DGHPiV�HO�SULQFLSLR�GH�WUDQVSDUHQFLD�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�/H\���������GH� ��� GH� QRYLHPEUH�� &RQVLGHUDPRV� SRU� RWUD� SDUWH� TXH�� FRQ� FDUiFWHU� JHQHUDO�� \� HQ� OD�PHGLGD� HQ� TXH� ORV� PHGLRV� OR� SHUPLWDQ�� GHEHUtDQ� WUDPLWDUVH� FRQ� PD\RU� FHOHULGDG� ODV�GHQXQFLDV�SUHVHQWDGDV��\�HOOR�GH�FRQIRUPLGDG�FRQ�ORV�SULQFLSLRV�GH�FHOHULGDG�\�HILFDFLD�SUHYLVWRV�HQ�HO�SUHFHSWR�FLWDGR��DVt�FRPR�FRQ�FDUiFWHU�JHQHUDO�HQ�HO�DUWtFXOR�����GH� OD�&�(�
(Q�FXDQWR�D� ORV�DVSHFWRV�GH� IRQGR��GH� ORV�TXH�HVWD� ,QVWLWXFLyQ KD� WHQLGR�FRQRFLPLHQWR�FRPR� FRQVHFXHQFLD� GHO� HVFULWR� LQLFLDO� GHO� LQWHUHVDGR�� \� VLQJXODUPHQWH� HQ� VX� ~OWLPR�HVFULWR�GH�DOHJDFLRQHV��VH�REVHUYD�TXH�ODV�PHGLGDV�GH�VHJXULGDG�TXH�VH�DSOLFDQ�HQ�HVWRV�IHVWHMRV��\�HQ�SDUWLFXODU�HQ�OR�TXH�UHVSHFWD�DO�FRQWURO�GH�OD SDUWLFLSDFLyQ�GH�PHQRUHV�QR�HVWiQ� WHQLHQGR� UHVXOWDGRV� VDWLVIDFWRULRV� HQ� WRGRV� ORV� FDVRV�� FRPR� SRU� RWUD� SDUWH� VH� KD�UHFRQRFLGR�HQ�RWUDV�LQVWDQFLDV��
$�HVWH�UHVSHFWR��HO�FLXGDGDQR�QRV�KD�DSRUWDGR�XQ�'HFUHWR�GH�OD�ILVFDOtD�GH�PHQRUHV�GH���� GH� PDU]R� GH� ����� HQ� HO� TXH� SHVH� D� TXH� VH� DFXHUGD� HO� DUFKLYR� GH� ODV� GLOLJHQFLDV�LQIRUPDWLYDV� D� HIHFWRV� SHQDOHV� VH� LQGLFD� ³VH� REVHUYD� FRQ� FODULGDG� OD� SDUWLFLSDFLyQ� GH�QLxRV� HQ� HVWRV� IHVWHMRV�� QR� VyOR� FRPR� HVSHFWDGRUHV� VLQR� FRPR� SDUWLFLSDQWHV� HQ� ORV�PLVPRV�� HQ� DPEDV� ORFDOLGDGHV�� \D�TXH� DXQTXH� VH�YH� OD� H[LVWHQFLD�GH�XQ�YDOODGR� HQ� OD�ORFDOLGDG�GH�7LEL��DTXpOORV�VDOHQ�\�HQWUDQ�GHO�PLVPR��DO�QR�HVWDU�FHUUDGR��\�UHVSHFWR�GH�0RUDOHW��DO�VHU�XQ�FHUFDGR�GH�PDGHUD�HQ�XQD�HUD�R�FDPSR�LQWHUYLHQHQ�OLEUHPHQWH��OR�TXH�HQ�SULQFLSLR�FRQFXOFDUtD�OD�SURKLELFLyQ�HVWDEOHFLGD�HQ�HO�DUWtFXOR������GHO�'HFUHWR��������GH� VHSWLHPEUH�� GHO� *RELHUQR� YDOHQFLDQR´�� DKRUD�� OD� UHIHUHQFLD� GHEHUtD� UHIHULUVH� DO�DUWtFXOR������GHO�'HFUHWR���������
&RQWUDULDPHQWH� D� OR� TXH� SDUHFH� GHGXFLUVH� GH� HVWDV� PDQLIHVWDFLRQHV� GH OD� ILVFDOtD�� OD�'LUHFFLyQ�7HUULWRULDO�GH�$OLFDQWH��HQ�FXPSOLPLHQWR�GH�OD�UHVROXFLyQ�TXH�HVWD�,QVWLWXFLyQ�OH�GLULJLy�FRQ�PRWLYR�GH�OD�TXHMD�Q����������TXH�UHFRPHQGDED�OD�WRPD�HQ�FRQVLGHUDFLyQ�GH�SUXHEDV�JUiILFDV�DSRUWDGDV�SRU� ORV�GHQXQFLDQWHV��HYDFXy� LQIRUPH�HQ�EDVH�DO� FXDO� OD�'LUHFFLyQ�*HQHUDO�KD�SURFHGLGR�DO�DUFKLYR�GH� OD�GHQXQFLD�VHJ~Q�HO� FXDO� VH�VHxDOD�TXH�³YLVLRQDGDV� ODV� LPiJHQHV� UHPLWLGDV�� SUHVXQWDPHQWH� FDSWDGDV� HQ� OD� PDxDQD� GHO� ��� GH�



���

MXOLR�\�OD�QRFKH�GHO����GH�MXOLR�GH�������QR�VH�KD�SRGLGR�FRQVWDWDU TXH�ODV�SHUVRQDV�TXH�VH� REVHUYDQ� HQ� HO� UHFLQWR� VHDQ� PHQRUHV� GH� ��� DxRV� DO� QR� KDEHUVH� LGHQWLILFDGR� D� ORV�SUHVXQWRV� PHQRUHV�� SUHVXPLHQGR� TXH� ORV� UHVSRQVDEOHV� GH� OD� RUJDQL]DFLyQ� GHO� IHVWHMR�KDEUiQ�DFWXDGR�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH�TXH�OHV�REOLJD´�
(VWD�,QVWLWXFLyQ�QR�GLVSRQH�GH�ODV�LPiJHQHV�D�TXH�VH�KDFH�UHIHUHQFLD��SRU�OR�TXH�QR�VH�SXHGH�FRQVWDWDU�OR�DQWHULRU��SHUR�ODV�PDQLIHVWDFLRQHV�UHIHULGDV�HQ�HO�'HFUHWR�GH�ILVFDOtD�KDFHQ�DOEHUJDU�VHULDV�GXGDV�HQ�FXDQWR�D�OD�SUHVHQFLD�GH�ORV�PHQRUHV��
3RU�WRGR�HOOR��FUHHPRV�TXH�UHVXOWD�LPSUHVFLQGLEOH�H[WUHPDU�DO�Pi[LPR�ODV�SUHFDXFLRQHV�DQWH� HVWDV� SUiFWLFDV� WUDGLFLRQDOHV� TXH� GHVGH� OXHJR� QR� HVWiQ� H[HQWDV� GH� ULHVJRV��UHVXOWDQGR�SUHFLVR�TXH� ODV�$GPLQLVWUDFLRQHV� LPSOLFDGDV�� WDQWR�DXWRQyPLFD�FRPR�ORFDO��H[WUHPHQ�HO�FHOR�HQ�HO�FXPSOLPLHQWR�GH�OD�OHJLVODFLyQ�YLJHQWH�DGRSWDQGR�SDUD�HOOR�WRGRV�ORV�PHGLRV�QHFHVDULRV�HQ�VXV�UHVSHFWLYRV�iPELWRV�FRPSHWHQFLDOHV��
/D�&RQVHOOHUtD�� FRPR�RUJDQLVPR�DXWRUL]DQWH��GHEH�YHODU�QR� VyOR�SRUTXH� FRQFXUUDQ� ORV�HOHPHQWRV�REMHWLYRV�QHFHVDULRV�SDUD�HO�RWRUJDPLHQWR�GH�OD�DXWRUL]DFLyQ��VLQR�SRUTXH�VXV�GHWHUPLQDFLRQHV� VHDQ� REMHWR� GH� FXPSOLPLHQWR� HVWULFWR�� DEULHQGR� HQ� VX� GHIHFWR� ORV�FRUUHVSRQGLHQWHV�H[SHGLHQWHV�VDQFLRQDGRUHV�WDO�FRPR�DXWRUL]D�HO�DUWtFXOR����GHO�'HFUHWR��������� GH� ��� GH� DEULO��� DVt� FRPR� HVWDEOHFHU� ORV� FRQGLFLRQDQWHV� QHFHVDULRV� SDUD� XQD�UHJXODFLyQ�PiV� HVWULFWD� GH� HVWRV� IHVWHMRV��$�HVWRV� HIHFWRV� OD�&RQVHOOHULD� GLVSRQH�GH� OD�FDSDFLGDG� GH� GLFWDU� FXDQWDV� GLVSRVLFLRQHV� UHVXOWHQ� QHFHVDULDV� SDUD� HO� GHVDUUROOR� \�DSOLFDFLyQ�GHO�'HFUHWR�VHJ~Q�HVWDEOHFH�OD�'LVSRVLFLyQ�ILQDO�SULPHUD�GH�OD�QRUPD��\�SRU�WDQWR�SDUD�HVWDEOHFHU�H[LJHQFLDV�HVSHFtILFDV�TXH�SHUPLWDQ�JDUDQWL]DU�HO�Pi[LPR�ULJRU�HQ�HO�FXPSOLPLHQWR�GH�ODV�PHGLGDV�GH�VHJXULGDG�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ� WRUQR� D� OD�GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� HO� WtWXOR� ,� GH� OD�&RQVWLWXFLyQ�\�HO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�FRQIRUPLGDG�FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� �������� GH� ��� GH� GLFLHPEUH�� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� HO� GHEHU� OHJDO� GH�UHPLWLU�DO�GHQXQFLDQWH�HO�DFXHUGR�SRU�HO�TXH�VH�HVWDEOHFH�HO�DUFKLYR�GH�OD�GHQXQFLD�\�QR�DSHUWXUD�GH�H[SHGLHQWH�VDQFLRQDGRU��FRQ�OD�VXJHUHQFLD�GH�TXH�HQ�OR�VXFHVLYR�WUDPLWH�FRQ�PD\RU� UDSLGH]� ODV�GHQXQFLDV�SUHVHQWDGDV�� \�HOOR�GH�FRQIRUPLGDG�FRQ� ORV�SULQFLSLRV�GH�FHOHULGDG�� HILFDFLD� \� WUDQVSDUHQFLD� TXH� GHEHQ� IXQGDU� OD� DFWXDFLyQ� GH� ODV�$GPLQLVWUDFLRQHV�S~EOLFDV�
3RU� RWUD� SDUWH�� OH� UHFRPLHQGR� TXH� HQ� ORV� IHVWHMRV� WUDGLFLRQDOHV� GH� ERXV� DO� FDUUHU� VH�H[WUHPHQ� ORV� FRQWUROHV� SDUD� LPSHGLU� TXH� TXHGH� FRPSURPHWLGD� OD� VHJXULGDG� GH� ORV�PHQRUHV��LQWHUHVDQGR�D�HVWRV�HIHFWRV�OD�LQWHUYHQFLyQ�GH�OD�3ROLFtD�$XWRQyPLFD�SDUD�YHODU�SRU�HO�FXPSOLPLHQWR�GH� OD�QRUPDWLYD�GH� OD�*HQHUDOLWDW��DVt�FRPR�XQ�PD\RU� ULJRU�HQ�HO�FXPSOLPLHQWR�GH�ODV�FRQGLFLRQHV�GH�FHOHEUDFLyQ�\�PHGLGDV�GH�VHJXULGDG�SRU�SDUWH�GH�ORV�$\XQWDPLHQWRV��UHDFFLRQDQGR�PHGLDQWH�OD�DSHUWXUD�GH�H[SHGLHQWHV�VDQFLRQDGRUHV�IUHQWH�D� ORV� RUJDQL]DGRUHV� HQ� WDQWR� VH� FRQVWDWH� HO� LQFXPSOLPLHQWR� GH� ODV� FRQGLFLRQHV�HVWDEOHFLGDV�HQ�ODV�DXWRUL]DFLRQHV�\�QRUPDWLYD�GH�DSOLFDFLyQ��



���

6H� VXJLHUH� D� VX� YH]� TXH� VH� HVWXGLH� OD� SRVLELOLGDG� GH� UHJXODU� FRQ� FDUiFWHU� PiV�SRUPHQRUL]DGR� ODV�FRQGLFLRQHV�GH�FHOHEUDFLyQ�GH�HVWH� WLSR�GH� IHVWHMRV��SDUD�JDUDQWL]DU�HQ�WRGR�FDVR�OD�VHJXULGDG�GH�ORV�SDUWLFLSDQWHV�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR�D�OD�DFHSWDFLyQ�GH�OD�UHFRPHQGDFLyQ�HIHFWXDGD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� SUHWHQVLyQ� GH� REWHQHU� UHVROXFLyQ� GHO�$\XQWDPLHQWR�DFHUFD�GH�OD�GHYROXFLyQ��GHO� LPSRUWH�DERQDGR�HQ�FRQFHSWR�GH�WDVD��SRU�OD�UHWLUDGD�GH�XQ�YHKtFXOR��DO�QR�H[LVWLU�VHxDOHV�YHUWLFDOHV�PyYLOHV�HQ�HO�OXJDU�\�GtD�HQ�TXH�HVWDED�DSDUFDGR�HO�YHKtFXOR�
³6HxRUtD�
(O�REMHWR�GH�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'xD�������HVWi�FRQVWLWXLGR�SRU�OD�SUHWHQVLyQ� FRQVLVWHQWH� HQ� REWHQHU� OD� GHYROXFLyQ� GHO� LPSRUWH� DERQDGR� HQ� FRQFHSWR� GH�WDVD� SRU� OD� UHWLUDGD� GH� VX� YHKtFXOR�� \D� TXH�� VHJ~Q� LQGLFD�� QR� KDEtD� VHxDOHV� YHUWLFDOHV�PyYLOHV�HQ�HO�OXJDU�\�GtD�GRQGH�WHQtD�DSDUFDGR�HO�FRFKH�
3DUD�HOOR��SUHVHQWy�XQ�SULPHU�HVFULWR�GLULJLGR�D�OD�$OFDOGtD�GH�IHFKD����GH�VHSWLHPEUH�GH������ �UHJLVWUR� GH� HQWUDGD� Q~PHUR� ������� GHO� TXH� WRGDYtD� QR� KD� UHFLELGR� FRQWHVWDFLyQ�PXQLFLSDO� DOJXQD�� SRU� OR� TXH�� PHGLDQWH� RWUR� HVFULWR� GH� IHFKD� ��� GH� DJRVWR� GH� ������UHJLVWUR� GH� HQWUDGD� Q~PHUR� ������� YROYLy� KD� LQWHUHVDU� OD� SUHFHSWLYD� UHVROXFLyQ�� VLQ�KDEHU�REWHQLGR�XQ�UHVXOWDGR�VDWLVIDFWRULR�KDVWD�HO�PRPHQWR���
6HJ~Q�VH�GHVSUHQGH�HO�LQIRUPH�GH���GH�DJRVWR�GH�������UHPLWLGR�SRU�OD�3ROLFtD�/RFDO��³OD�FRQWHVWDFLyQ�IXH�HOHYDGD�DO�'HSDUWDPHQWR�GH�6HFUHWDUtD�SDUD�VX�SRVWHULRU�HOHYDFLyQ�D�OD�&RPLVLyQ� GH� *RELHUQR�� GRQGH� VH� GHEtD� KDEHU� GLFWDGR� UHVROXFLyQ� \� SRVWHULRUPHQWH�KDEHUOH� VLGR� QRWLILFDGD� pVWD� D� OD� 6UD�� ������� 5HDOL]DGDV� ODV� JHVWLRQHV� RSRUWXQDV� FRQ� HO�'HSDUWDPHQWR� GH� 6HFUHWDUtD�� VH� KD� SRGLGR� DYHULJXDU� TXH� OD� FLWDGD� LQVWDQFLD� \�FRQWHVWDFLyQ�GHO�$JHQWH� QR�SDVy�SRU�&RPLVLyQ�GH�*RELHUQR�� SRU� OR�TXH� QR� VH� DGRSWy�XQD�UHVROXFLyQ�\��SRU�VXSXHVWR��QR�SXGR�VHU�pVWD�QRWLILFDGD��,QWHUHVDGRV�SRU�ORV�PRWLYRVTXH�RULJLQDURQ�HVWD�VLWXDFLyQ��QR�VH�KD�SRGLGR�DYHULJXDU�QDGD�DO�UHVSHFWR��5HIHUHQWH�D�OD�VHJXQGD�LQVWDQFLD�SUHVHQWDGD�SRU�OD�6UD��������FRQ�Q~PHUR�GH�5HJLVWUR�GH�(QWUDGD�������GH�IHFKD����GH�DJRVWR�GH�������HQ�HVWDV�'HSHQGHQFLDV�QR�ILJXUD�FRQWHVWDFLyQ�DOJXQD�D�OD�FLWDGD�LQVWDQFLD´�����
$�OD�YLVWD�GH�TXH��SHVH�DO�GLODWDGR�SHULRGR�GH�WLHPSR�WUDQVFXUULGR��QR�VH�KD�QRWLILFDGR�OD�SUHFHSWLYD�UHVROXFLyQ�PRWLYDGD��QR�UHVXOWD�RFLRVR�UHLWHUDU��XQD�YH]�PiV��TXH�WDO�DFWLWXG�GH� DEVWHQHUVH� GH� GLFWDU� UHVROXFLyQ� H[SUHVD�� LQFXPSOH� PDQLILHVWDPHQWH� HO� LQH[FXVDEOH�GHEHU� GH� UHVROYHU�� LPSXHVWR� D� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� HO� DUW�� ��� GH� OD� /H\���������� GH� ��� GH� QRYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� \� 3URFHGLPLHQWR� $GPLQLVWUDWLYR�&RP~Q��\�FX\D�REOLJDFLyQ��KD�VLGR�H[WHQGLGD�\�HQIDWL]DGD�FRQ�OD�UHIRUPD�RSHUDGD�SRU�OD�/H\� �������� GH� ��� GH� HQHUR�� DO� SUHVFULELU�� FRQ� XQD� FODULGDG� PHULGLDQD�� TXH� OD�$GPLQLVWUDFLyQ�HVWi�REOLJDGD�D�GLFWDU�UHVROXFLyQ�H[SUHVD�HQ�WRGRV�ORV�SURFHGLPLHQWRV��\�D� QRWLILFDUOD�� FXDOTXLHUD� TXH� VHD� VX� IRUPD� GH� LQLFLDFLyQ�� HQ� HO� SOD]R� Pi[LPR� GH� WUHV�PHVHV��FXDQGR�ODV�QRUPDV�UHJXODGRUDV�GH�ORV�SURFHGLPLHQWRV�QR�ILMHQ�HO�SOD]R�Pi[LPR�SDUD�UHFLELU�OD�QRWLILFDFLyQ�



���

$VLPLVPR��HO�SULQFLSLR�GH�HILFDFLD��DUW��������GH�OD�&RQVWLWXFLyQ�(VSDxROD��H[LJH�GH�ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� TXH� VH� FXPSODQ� UD]RQDEOHPHQWH� ODV� H[SHFWDWLYDV� TXH� OD�VRFLHGDG� OHJtWLPDPHQWH� OH� GHPDQGD�� HQWUH� HOODV�� \� KDUWR� UHOHYDQWH�� HO� GHEHU� GH� OD�$GPLQLVWUDFLyQ� GH� UHVROYHU� H[SUHVDPHQWH� ODV� SHWLFLRQHV� \� UHFODPDFLRQHV� TXH� OH�SUHVHQWHQ� ORV� SDUWLFXODUHV�� \D� TXH� HO� FRQRFLPLHQWR� FDEDO� SRU� HO� DGPLQLVWUDGR� GH� OD�IXQGDPHQWDFLyQ� GH� ODV� UHVROXFLRQHV� DGPLQLVWUDWLYDV�� FRQVWLWX\H� XQ� SUHVXSXHVWR�LQH[FXVDEOH�SDUD�XQD�DGHFXDGD�GHIHQVD�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV���
(Q�HVWH�VHQWLGR��HO�7ULEXQDO�&RQVWLWXFLRQDO�KD�UHLWHUDGR��UHFLHQWHPHQWH��HQ�VX�6HQWHQFLD�Q~P������GH� IHFKD����GH�PDU]R�GH�������TXH�³HV�HYLGHQWH�� FRPR�KHPRV�GHFODUDGR�HQ�UHLWHUDGDV�RFDVLRQHV��SRU�WRGDV��667&���������GH����GH�HQHUR��))���������������GH����GH�GLFLHPEUH��)���������������GH����GH�VHSWLHPEUH��)�����\����������GH����GH�DEULO��))����\����� TXH� OD� $GPLQLVWUDFLyQ� QR� SXHGH� YHUVH� EHQHILFLDGD� SRU� HO� LQFXPSOLPLHQWR� GH� VX�REOLJDFLyQ�GH�UHVROYHU�H[SUHVDPHQWH�HQ�SOD]R�VROLFLWXGHV�GH�ORV�FLXGDGDQRV��GHEHU�pVWH�TXH� HQWURQFD� FRQ� OD� FOiXVXOD� GHO� (VWDGR� GH� 'HUHFKR� �DUW�� ���� &(��� DVt� FRPR� FRQ� ORV�YDORUHV�TXH�SURFODPDQ�ORV�DUWV��������������\�������&(�´
(Q�FRQVHFXHQFLD��KDEUtD�TXH�FRLQFLGLU�HQ�TXH�HO�VLOHQFLR�DGPLQLVWUDWLYR�HV�XQD�SUiFWLFD�TXH�JHQHUD�HQ�ORV�FLXGDGDQRV�XQD�DXWpQWLFD�LQVHJXULGDG�MXUtGLFD�H�LQGHIHQVLyQ�PDWHULDO��SURVFULWDV�SRU� ORV�DUWV������\������GH� OD�&RQVWLWXFLyQ�(VSDxROD��� \�TXH�� WDO�\�FRPR�KD�H[SXHVWR� HO� 6tQGLF� GH� *UHXJHV� HQ� VXV� VXFHVLYRV� LQIRUPHV� DQXDOHV� D� ODV� &RUWHV�9DOHQFLDQDV��REOLJD�D�ORV�FLXGDGDQRV�D�DFXGLU�D�OD�YtD�MXULVGLFFLRQDO�SDUD� OD�UHVROXFLyQ�GH�VXV�FRQIOLFWRV��FRQYLUWLHQGR��SRU�HOOR��HQ�LQRSHUDQWH��OD�YtD�DGPLQLVWUDWLYD�
3RU�HOOR��QXHVWUR�/HJLVODGRU�$XWRQyPLFR��DO�UHJXODU�HVWD�,QVWLWXFLyQ�HQ�OD�/H\����������GH����GH�GLFLHPEUH��OH�DWULEX\H��HQ�VX�DUW��������OD�HVSHFtILFD�IXQFLyQ�GH�YHODU�\�FRQWURODU�TXH� OD� $GPLQLVWUDFLyQ� UHVXHOYD�� HQ� WLHPSR� \� IRUPD�� ODV� SHWLFLRQHV� \� UHFXUVRV� TXH� OH�KD\DQ�VLGR�IRUPXODGRV�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFXHUGR� D� 9�6� HO� GHEHU� OHJDO�� GH� LQPHGLDWR�FXPSOLPLHQWR�� GH� GLFWDU� \� QRWLILFDU� UHVROXFLyQ� H[SUHVD� \�PRWLYDGD� HQ� UHODFLyQ� FRQ� OR�LQWHUHVDGR�SRU�OD�DXWRUD�GH�OD�TXHMD�������
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWH�UHFRUGDWRULR�GH�GHEHUHV�OHJDOHV�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOR��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�DUW�����GH�OD�/H\����������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH�OD�TXHMD�Q���������SRU�ODV�PROHVWLDV�RFDVLRQDGDV�GXUDQWH�OD�VHPDQD�WDXULQD�TXH�VH�FHOHEUD�HQ�HO�PXQLFLSLR�GH�6RQHMD��&DVWHOOyQ��
6HxRUtD��



���

$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD� SRU� YDULRV� YHFLQRV� GHO�PXQLFLSLR� GH� 6RQHMD�� HQ� UHODFLyQ� FRQ� ODV�PROHVWLDV�RFDVLRQDGDV�GXUDQWH�OD�VHPDQD�WDXULQD�TXH�VH�FHOHEUD�HQ�VX�ORFDOLGDG��'H�GLFKR�LQIRUPH��GH� OD� LQIRUPDFLyQ� DSRUWDGD� SRU� ORV� LQWHUHVDGRV�� \� GH� WRGR� OR� DFWXDGR� VH� GHGXFH� OR�VLJXLHQWH�
(O�PXQLFLSLR�GH�6RQHMD� FHOHEUD� WRGRV� ORV� DxRV�GXUDQWH� OD�SULPHUD� VHPDQD�GHO�PHV�GH�DJRVWR� VX� VHPDQD� WDXULQD�� FX\RV� IHVWHMRV� VH� OOHYDQ� D� FDER� SULQFLSDOPHQWH� HQ� OD� 3OD]D�0HVyQ�� 3DUD� OD� FHOHEUDFLyQ� GH� ORV� PLVPRV� VH� PRQWDQ� XQD� VHULH� GH� LQVWDODFLRQHV��REOLJDWRULDV� SRU� 'HFUHWR� GH� OD� *HQHUDOLWDW�� H� LPSUHVFLQGLEOHV� SDUD� VX� GHVDUUROOR�� \�DGHPiV�VH�UHFXEUH�OD�SOD]D�FRQ�XQD�FDSD�GH�DUHQD��
/RV�YHFLQRV�PDQLILHVWDQ�TXH�HQ�ORV�~OWLPRV�DxRV�VH�KD�YHQLGR�GHWHFWDQGR�TXH�HO�PRQWDMH�GH� GLFKRV� HOHPHQWRV� HVWUXFWXUDOHV�� LQVWDODFLRQHV� GH� VHJXULGDG� \� UHFXEULPLHQWR� GH� OD�SOD]D�� VH�YLHQHQ HMHFXWDQGR�FRQ�H[FHVLYD�DQWHODFLyQ�D� OD� IHFKD�GH� LQLFLR�GH� OD� VHPDQD�WDXULQD�� \� SRU� RWUD� SDUWH�� TXH� VX� GHVPRQWH�� UHWLUDGD� \� OLPSLH]D� VH� SURGXFH� FRQ� XQD�H[FHVLYD� GHPRUD�� KHFKRV� TXH�� D� PD\RU� DEXQGDPLHQWR�� KDQ� VLGR� FRQILUPDGRV� SRU� HO�LQIRUPH� GHO� $\XQWDPLHQWR�� D� VDEHU�� ³�«HVWH� DxR� VH� KD� DPSOLDGR� VXVWDQFLDOPHQWH� HO�WLHPSR�GH�SUHSDUDFLyQ�\�SRVWHULRU�GHVPDQWHODPLHQWR�\�OLPSLH]D�FRQ�PRWLYR�GHO�IHVWHMR��WDXULQR�«´�
/DV� UD]RQHV� SRU� ODV� TXH� HO� LQIRUPH� GHO� $\XQWDPLHQWR� � MXVWLILFD� HO� DQWLFLSR� HQ� OD�LQVWDODFLyQ�\�OD�GLODFLyQ�HQ�OD�UHWLUDGD�GH�ORV�HOHPHQWRV�DQWHV�VHxDODGRV�VRQ��³«TXH�ORV�HQFDUJDGRV�GH� ORV� IHVWHMRV� WDXULQRV� �«��VRQ� ORV� MyYHQHV� �� FKLFRV� \� FKLFDV��GHO�SXHEOR�TXH�GXUDQWH� HO� DxR�GH�FHOHEUDFLyQ�GH� ODV� ILHVWDV� FXPSOHQ����DxRV�GH�HGDG��SRU� OR�TXH�DOJXQRV�VH�HQFXHQWUDQ�HVWXGLDQGR��«��\�RWURV�WUDEDMDQGR��\�SRU�OR�WDQWR�QR�WLHQHQ�PiV�UHPHGLR�TXH�DSURYHFKDU�ILQHV�GH�VHPDQD�\�WLHPSR�IXHUD�GH�KRUDULR�ODERUDO��SDUD�UHDOL]DU�WRGDV�HVWDV�WDUHDV�GH�FRVWRVD�HMHFXFLyQ´�
/OHJDGR�HVWH�SXQWR��VH�KDFH�QHFHVDULR�FHQWUDU�OD�FXHVWLyQ�HQ�OR�TXH�FRQVWLWX\H�HO�REMHWR�GH� OD� TXHMD�� TXH� QR� HV� VLQR� ODV� LQFRPRGLGDGHV� TXH� VH� GHULYDQ� GH� ORV� HOHPHQWRV�GHVPRQWDEOHV� LQVWDODGRV� HQ� OD� 3OD]D�� ODV�PROHVWLDV� RFDVLRQDGDV� SRU� OD� WDUGDQ]D� HQ� VX�UHWLUDGD�� \� OD� OLPSLH]D� GH� OD� FDSD� GH� WLHUUD�� /RV� LQWHUHVDGRV� KDFHQ� UHIHUHQFLD� D�FLUFXQVWDQFLDV� WDOHV� FRPR� TXH� HO� HQWDEODGR� GLILFXOWD� OD� HQWUDGD� D� DOJXQDV� FDVDV� D�SHUVRQDV�GH�HGDG�DYDQ]DGD��R�TXH�D�WUDYpV�GH�pVWH�VH�SXHGH�WUHSDU�\�DFFHGHU�IiFLOPHQWH�D�EDOFRQHV�\�YHQWDQDV�
7RGRV�HVWRV�KHFKRV�HQ�QLQJ~Q�PRPHQWR�VRQ QHJDGRV�SRU�HO�$\XQWDPLHQWR��DVt�FRPR�ORV�LQFRQYHQLHQWHV� TXH� JHQHUD� HO� PRQWDMH�� WDOHV� FRPR�� JROSHV�� YRFHV�� UXLGRV�� HWF�� TXH� HO�SURSLR�LQIRUPH�FRQVLVWRULDO�UHFRQRFH�TXH�VH�UHDOL]DQ�HQ�³«ILQHV�GH�VHPDQD�\�IXHUD�GH�KRUDULR� ODERUDO«´�� \� FRPR� VHxDODQ� ORV� YHFLQRV�� FRLQFLGLHQGR� FRQ� KRUDV� GH� GHVFDQVR��(OOR� VLQ� ROYLGDU� TXH�� ILQDOL]DGDV� ODV� ILHVWDV�� OD� WLHUUD� HVSDUFLGD� SHUPDQHFH�PiV� GH� XQD�VHPDQD�HQ�OD�3OD]D��FRQ�OD�VXFLHGDG�TXH�KD�YHQLGR�DFXPXODQGR�GXUDQWH�WRGR�HO�SHULRGR�GH� IHVWHMRV� WDXULQRV�� GiQGRVH� XQD� VLWXDFLyQ�� TXH� FRQ� XQ� SRFR� GH� OyJLFD�� VH� SXHGH�HQWHQGHU��FRPR�PtQLPR�GH�³SRFR�KLJLpQLFD´��TXH�VH�DJUDYD�HQ�ODV�SUR[LPLGDGHV�GHO�WRULO�R�FRUUDO��GRQGH�VH�SURGXFHQ�IXHUWHV�RORUHV�
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(Q�SULPHU�OXJDU�HV�QHFHVDULR�UHFRUGDU�TXH��VL�ELHQ�HO�$\XQWDPLHQWR�FXHQWD�FRQ�WRGDV�ODV�OLFHQFLDV� \� DXWRUL]DFLRQHV� QHFHVDULDV� SDUD� OD� UHDOL]DFLyQ� GHO� IHVWHMR�� HQ� OD� VLWXDFLyQ�DFWXDO� VH� DSUHFLD�XQD� FLHUWD�GHMDGH]�� HQ� WDQWR�TXH�KD�YHQLGR� FRQVLQWLHQGR�� WDO� \� FRPR�PDQLILHVWD�HQ�VX�LQIRUPH��HVWDV�DFWXDFLRQHV��DQWHV�\�GHVSXpV�GH�ORV�IHVWHMRV��VLQ WHQHU�HQ�FXHQWD� ODV� SURWHVWDV� YHUEDOHV� GH� ORV� YHFLQRV�� HO� UXLGR�� HO� KRUDULR� GH� PRQWDMH� \� OD�DFXPXODFLyQ�GH�VXFLHGDG�
(Q�FXDQWR�D�ORV�SUREOHPDV�GHULYDGRV�GHO�H[FHVR�GH�UXLGRV��HO�DUW�����GH�OD�/H\���������GH� �� GH� DEULO�� UHJXODGRUD� GH� ODV� %DVHV� GHO�5pJLPHQ /RFDO� VHxDOD� TXH�� ³(O�0XQLFLSLR�HMHUFHUi��HQ�WRGR�FDVR��FRPSHWHQFLDV��HQ�ORV�WpUPLQRV�GH�OD�OHJLVODFLyQ�GHO�(VWDGR�\�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�� HQWUH� ODV� TXH� VHxDOD� OD� 3URWHFFLyQ� GHO�PHGLR� DPELHQWH��GHELHQGR�HQWHQGHUVH�LQFOXLGD�OD�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD���/D�/H\��������GH���GH�GLFLHPEUH��GH�SURWHFFLyQ�IUHQWH�D�OD�FRQWDPLQDFLyQ�DF~VWLFD��DWULEX\H�D�VX� YH]� HVWDV� FRPSHWHQFLDV� D� ORV� (QWHV� ORFDOHV�� TXH� GHEHQ� HMHUFHUODV� HQ� VX� UHVSHFWLYR�iPELWR�MXQWR�D�OD�*HQHUDOLWDW�9DOHQFLDQD�
/RV� OtPLWHV� DOOt� HVWDEOHFLGRV� SXHGHQ� VXSHUDUVH� HQ� VLWXDFLRQHV� H[FHSFLRQDOHV�� WDO� FRPR�VHxDOD�OD�'LVSRVLFLyQ�$GLFLRQDO����GH�OD�/H\���������GH���GH�GLFLHPEUH�GH�OD�*HQHUDOLWDW�9DOHQFLDQD��GH�3URWHFFLyQ�GH� OD�&RQWDPLQDFLyQ�$F~VWLFD�� VHJ~Q� OD�FXDO�³/D�DXWRULGDG�FRPSHWHQWH�SRU� UD]yQ�GH� OD�PDWHULD�D�TXH�SHUWHQH]FD� OD� IXHQWH�JHQHUDGRUD�GHO� UXLGR�R�YLEUDFLRQHV� SRGUi� H[LPLU�� FRQ� FDUiFWHU� WHPSRUDO�� GHO� FXPSOLPLHQWR� GH� ORV� QLYHOHV� GH�SHUWXUEDFLyQ� Pi[LPRV� ILMDGRV� HQ� OD� SUHVHQWH� OH\� HQ� GHWHUPLQDGRV� DFWRV� GH� FDUiFWHU�RILFLDO�� FXOWXUDO�� IHVWLYR�� UHOLJLRVR� \� RWURV� DQiORJDV�´�� DKRUD� ELHQ�� HVWD� H[FHSFLyQ� VH�FRQIRUPDUi� HQ� WRGR� FDVR�PLQLPL]DQGR� ORV� HIHFWRV� TXH� SXGLHUD� WHQHU� HQ� ORV�'HUHFKRV�)XQGDPHQWDOHV�UHFRQRFLGRV�HQ�ORV�DUW�����&(��DUW�����&(�\�DUW�����&(�
(Q�HVWH�VHQWLGR��UHVXOWD GH�LQWHUpV�WUDHU�D�FRODFLyQ�OR�DILUPDGR�HQ�OD�6HQWHQFLD�GHO�76-�GH�$VWXULDV������������HQ�OD�FXDO��DQWH�XQ�VXSXHVWR�VLPLODU�VHxDOD�OD�H[LVWHQFLD�GH�XQ�³«PHQRVFDER�GHO�GHUHFKR�UHFRQRFLGR�HQ�HO�DUWtFXOR����GH� OD�&RQVWLWXFLyQ�(VSDxROD��VLQ�TXH� OD�FRQWDPLQDFLyQ�DF~VWLFD�TXH�SURGXFH�GLFKD�DFWLYLGDG��OD�GHO�PRQWDMH�GH� ODV�LQVWDODFLRQHV�GH�VHJXULGDG�QHFHVDULDV�HQ�ORV�IHVWHMRV�WDXULQRV���SRU�ORV�UXLGRV�H[FHVLYRV�TXH�JHQHUD��VH�SXHGD�MXVWLILFDU�DO�PDUJHQ�GH�OD�OHJDOLGDG�VLPSOHPHQWH�SRUTXH�VH�WUDWD�GH�XQD�DFWXDFLyQ�WHPSRUDO��FRQ�XQD�GXUDFLyQ�OLPLWDGD��QL�SRUTXH�VH�LQFDUGLQH�GHQWUR�GH�ORV�P~OWLSOHV�IHVWHMRV�SRSXODUHV�TXH�VH�FHOHEUDQ�HQ�GHWHUPLQDGDV�pSRFDV��HQ�WRGDV�ODV�FLXGDGHV�\�SREODFLRQHV��\D�TXH�QR�FRQFXUUH�HO� MXVWR�HTXLOLEULR�TXH�KD\�TXH�PDQWHQHU�HQWUH� ORV� LQWHUHVHV� FRQFXUUHQWHV� GH� OD� VDOXG� GH� ORV� LQWHUHVDGRV� \� OD� VRFLHGDG� HQ� VX�FRQMXQWR�D�GLVIUXWDU�GH�DFWRV�IHVWLYRV��KDELGD�FXHQWD�ORV�JUDYHV�SHUMXLFLRV�FDXVDGRV�DO�PHGLR�DPELHQWH��«��\�OD�LQFLGHQFLD�QHJDWLYD�HQ�HO�ELHQHVWDU�LQGLYLGXDO�GH�XQ�JUXSR�GH�SHUVRQDV� D� GLVIUXWDU� GH� VX� GRPLFLOLR� VLQ� DOWHUDU� VX� SD]� \� WUDQTXLOLGDG�� 3RU� WDQWR�� HO�LQWHUpV�SDUWLFXODU�QR�GHEH�FHGHU�DQWH�HO�JHQHUDO��«���\D�TXH�HO�DFWR�IHVWLYR�DXWRUL]DGR�SRU�HO�$\XQWDPLHQWR�SXHGH�FHOHEUDUVH�VLQ�FDXVDU�D�ORV�YHFLQRV�GHO�OXJDU�RWUDV�PROHVWLDV�TXH�ODV�LQHYLWDEOHV�TXH�GHEHQ�VRSRUWDU�ODV�UHODFLRQHV�GH�YHFLQGDG��SDUD�OR�FXDO�GHEHUtD�KDEHU� HMHUFLGR� HO� FRQWURO� DGHFXDGR� SDUD� TXH� VH� KXELHUDQ� UHVSHWDGR� HQ� ODV� VXFHVLYDV�HGLFLRQHV� ORV�QLYHOHV�GH� UXLGR�SHUPLWLGRV� WHQLHQGR�HQ� FXHQWD� WRGDV� ODV� FLUFXQVWDQFLDV�FRQFXUUHQWHV� \� QR� VRODPHQWH� OD� SUR\HFFLyQ� R� WUDVFHQGHQFLD� VRFLDO� GHO� PLVPR� ������SXHVWR�TXH�OD�DXWRQRPtD�GH�TXH�JR]D�HQ�HO�HMHUFLFLR�GH�VXV�FRPSHWHQFLDV�HVWi�VXMHWD�QR�VyOR�D� OtPLWHV� OHJDOHV� VLQR�GH� ORV�TXH�GHULYDQ�GH� ORV�GHUHFKRV�GH�DTXHOODV�SHUVRQDV�D�
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TXLHQHV� DIHFWH´� (O� 7ULEXQDO� HQ� HVWH� FDVR� VXJHUtD� XQ� QXHYR� HPSOD]DPLHQWR� SDUD� HO�IHVWHMR��DOHMDGR�GH�ODV�]RQDV�XUEDQL]DGDV�
(Q�FXDQWR�D�OD�KLJLHQH�\�VDOXEULGDG�S~EOLFD��HO�PLVPR�DUW�����GH�OD�/%5/���/H\���������DQWHV� PHQFLRQDGD�� FRQWLQ~D� OD� HQXPHUDFLyQ� GH� ODV� FRPSHWHQFLDV� REOLJDWRULDV� GH� ORV�PXQLFLSLRV�GLFLHQGR�TXH�WDPELpQ�OR�VHUiQ��³3URWHFFLyQ�GH�OD�VDOXEULGDG�S~EOLFD��«��\�VHUYLFLRV� GH� OLPSLH]D� YLDULD�� GH� UHFRJLGD� \� WUDWDPLHQWR� GH� UHVLGXRV�´� (VWDV�FRPSHWHQFLDV�VRQ�UHIUHQGDGDV�SRU�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������GH����GH�DEULO��JHQHUDO�GH�6DQLGDG��
3RU�RWUD�SDUWH�� HO�DUW����GH� OD�/H\���������GH����GH�)HEUHUR�GH�(VSHFWiFXORV�3~EOLFRV��$FWLYLGDGHV� 5HFUHDWLYDV� \� (VWDEOHFLPLHQWRV� 3~EOLFRV� GLFH� TXH�� ³ORV� HVSHFWiFXORV�S~EOLFRV�� DFWLYLGDGHV� UHFUHDWLYDV \� HVWDEOHFLPLHQWRV� S~EOLFRV�� GHEHUiQ� UHXQLU� ODV�FRQGLFLRQHV�QHFHVDULDV�GH��«��VDOXEULGDG��H�KLJLHQH�SDUD�HYLWDU�PROHVWLDV�DO�S~EOLFR�\�D�WHUFHURV«´�
&RQVWLWX\H�SRU� WDQWR�XQD� UHVSRQVDELOLGDG� LUUHQXQFLDEOH�SRU�SDUWH�GH� OD�&RUSRUDFLyQ� OD�PLQRUDFLyQ�GH� ODV�PROHVWLDV�DO�YHFLQGDULR�� DVt�FRPR�JDUDQWL]DU�TXH� ODV�FRQGLFLRQHV�GH�VDOXEULGDG�� KLJLHQH� \� VHJXULGDG� VHDQ� ODV� SURSLFLDV� DQWHV�� GXUDQWH� \� GHVSXpV� GH� OD�FHOHEUDFLyQ�GH�ORV�IHVWHMRV�WDXULQRV��$Vt�VH�GHVSUHQGH�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH� OD�/H\���������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��
1R�SXHGH�H[FHSFLRQDUVH�R�FRQGLFLRQDUVH�HO�HMHUFLFLR�GH�WDO�FRPSHWHQFLD�SRU�HO�KHFKR�GH�TXH� ORV� MyYHQHV� GH� OD� ORFDOLGDG� VHDQ� ORV� HQFDUJDGRV� GH� UHDOL]DU� OD� OLPSLH]D� \� HVWRV�WHQJDQ� OLPLWDFLRQHV� WHPSRUDOHV� GHULYDGDV� GH� VXV� UHVSHFWLYDV� RFXSDFLRQHV�� VLHQGR�UHVSRQVDELOLGDG�PXQLFLSDO�UHSRQHU�HO�HVWDGR�GH�OD�FDOOH�D�VX�VLWXDFLyQ�KDELWXDO�XQD�YH]�ILQDOL]DGR� HO� IHVWHMR�� ELHQ�PHGLDQWH� OD� FRODERUDFLyQ� GH� ORV� MyYHQHV� ELHQ�PHGLDQWH� VXV�SURSLRV�PHGLRV�� VLQ�TXH� UHVXOWH�DGPLVLEOH� OD� VLWXDFLyQ�TXH�SODQWHDQ� ORV�FLXGDGDQRV�HQ�TXH�OD�FDOOH�VH�PDQWLHQH�VXFLD�GXUDQWH�PiV�GH�XQD�VHPDQD�ILQDOL]DGR�HO�HYHQWR�
3RU�~OWLPR��DQWH�HO�HYHQWXDO�ULHVJR�HQ�OD�VHJXULGDG�GH�ORV YHFLQRV��GDGD�OD�IDFLOLGDG�GH�HVFDODPLHQWR� \� DFFHVR� D� ODV� YLYLHQGDV�� FRQYHQGUtD� TXH� OD� &RUSRUDFLyQ� UHIRU]DUD� OD�YLJLODQFLD�SROLFLDO�GXUDQWH�OD�VHPDQD�GH�ORV�IHVWHMRV�WDXULQRV�
(Q�DWHQFLyQ�D�OR�H[SXHVWR��\�WHQLHQGR�HQ�FXHQWD�OD�EXHQD�YROXQWDG�\�SUHGLVSRVLFLyQ�TXH�KD� PRVWUDGR� HO� $\XQWDPLHQWR� HQ� VROXFLRQDU� HVWD� VLWXDFLyQ�� OH� VXJHULPRV� TXH� HQ�SUy[LPDV�HGLFLRQHV�GH�OD�VHPDQD�WDXULQD�VH�SURFHGD�DO�PRQWDMH�GH�ODV� LQVWDODFLRQHV�GH�VHJXULGDG�FRQ�OD�PD\RU�EUHYHGDG��WUDWDQGR�GH�TXH�VX�LQVWDODFLyQ�VH�UHDOLFH�FRQ�HO�PHQRU�WLHPSR�GH�DQWHODFLyQ�SRVLEOH�DO�LQLFLR�GH�ODV�ILHVWDV��\�VH�SURFHGD�D�VX�UHWLUDGD�\�OLPSLH]D�GH�OD�FDOOH�VLQ�OD�PHQRU�GLODFLyQ�XQD�YH]�ILQDOL]DGDV�
6H�VXJLHUH�DGHPiV�UHIRU]DU�OD�VHJXULGDG�GH�OD�]RQD�SDUD�HYLWDU�URERV�HQ�ORV�GRPLFLOLRV��DQWH�OD�IDFLOLGDG�TXH�ODV�LQVWDODFLRQHV�SURGXFHQ�SDUD�HO�DFFHVR�D�ODV�YLYLHQGDV���
'H� DFXHUGR� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ��GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� OH�DJUDGHFHUHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ� PHV� HO� SUHFHSWLYR� LQIRUPHQ� HO� TXH� QRV�



���

PDQLILHVWH� OD� DFHSWDFLyQ� R� QR� GH� DO� UHFRPHQGDFLyQ� TXH� VH� UHDOL]D� R�� HQ� VX� FDVR�� ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� OD� UHVROXFLyQ� GHO�H[SHGLHQWH�GH�UHFODPDFLyQ�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�DUWLFXODGD�SRU�GDxRV�\SURGXFLGRV�HQ�XQ�YHKtFXOR�FRPR�FRQVHFXHQFLD�GHO�UHYHQWyQ�GH�XQ�QHXPiWLFR�TXH�VH�LQWURGXMR�HQ�XQ�VRFDYyQ�GH�JUDQGHV�GLPHQVLRQHV�
³([FPD��6UD��
'������� VH�GLULJH�D�HVWD� ,QVWLWXFLyQ�PDQLIHVWDQGR�TXH��PHGLDQWH�HVFULWR�SUHVHQWDGR�HQ�HO�$\XQWDPLHQWR�HO�GtD��� GH�MXOLR�GH�������KD�LQWHUSXHVWR�XQ�UHFXUVR�GH�UHSRVLFLyQ�FRQWUD�OD� 5HVROXFLyQ� GH� $OFDOGtD� Q�� �����+�� GH� ��� GH� PD\R� GH� ������ GHVHVWLPDWRULD� GH� OD�UHFODPDFLyQ� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� DUWLFXODGD� SRU� ORV� GDxRV� SDGHFLGRV� HQ� VX�YHKtFXOR� ±������� HXURV� FRPR� FRQVHFXHQFLD� GHO� UHYHQWyQ� GH� XQ� QHXPiWLFR� TXH� VH�LQWURGXMR�HQ�XQ�VRFDYyQ�GH�JUDQGHV�GLPHQVLRQHV�H[LVWHQWH�HQ�OD�&��%HQLSHL[FDU��Q������\�TXH� WXYR� OXJDU� HO� ��� GH� MXOLR� GH� ������ GHVFRQRFLpQGRVH� TXH� VH� KD\D� GLFWDGR� OD�FRUUHVSRQGLHQWH�UHVROXFLyQ�H[SUHVD�DO UHFXUVR�GH�UHSRVLFLyQ��
&RPR� SUXHED� GH� VXV� DILUPDFLRQHV�� HO� LQWHUHVDGR� QRV� DSRUWD� XQD� IRWRJUDItD� GRQGH� VH�SXHGH� DSUHFLDU� OD� HQWLGDG� GHO� VRFDYyQ� H[LVWHQWH� HQ� OD� YtD� S~EOLFD�� DVt� FRPR� XQ�GRFXPHQWR� LQIRUPDWLYR� HPLWLGR�SRU�HO�$\XQWDPLHQWR�HQ� HO�TXH� VH� LQGLFD TXH�³SDUD�HO�SUy[LPR�GtD���GH�DJRVWR�HVWi�SUHYLVWR�HO� FRPLHQ]R�GH� OD� WHUFHUD� IDVH�GHO�DVIDOWDGR�GHO�EDUULR��TXH�FRPSUHQGH�ODV�FDOOHV�6DJXQWR��3REOD�GHO�'XF��%HQLSHL[FDU��/X]�&DVDQRYD�\�*XDO�9LOODOEL´��$GMXQWR�UHPLWLPRV�FRSLD�GH�OD�IRWRJUDItD�\�GH�OD�QRWD� LQIRUPDWLYD�SDUD�VX�HIHFWLYD�FRPSUREDFLyQ���
3RU�HO�FRQWUDULR��HO�$\XQWDPLHQWR��HQ�VX�LQIRUPH�MXUtGLFR�GH�IHFKD���GH�VHSWLHPEUH�GH������ \� HQ� HO� WpFQLFR� GH� ��� GH� RFWXEUH� GH� ������ IXQGDPHQWD� VX� RSRVLFLyQ� HQ� ORV�VLJXLHQWHV�PRWLYRV�TXH�QR�FRPSDUWLPRV�HQ�VX�LQWHJULGDG�

� ³1R� H[LVWH� GRFXPHQWR� DOJXQR� LOXVWUDWLYR� GHO� VRFDYyQ� TXH� DGXFH´�� FRQFOXVLyQ�LQH[DFWD�D� OD�YLVWD�GH�ODV���IRWRJUDItDV�DSRUWDGDV�SRU�HO�SHUMXGLFDGR�� ODV�FXDOHV��SHVH�D�QR�HVWDU�DXWHQWLFDGDV�QRWDULDOPHQWH��DO�FRPSDUDUODV�FRQ�OD�IRWRJUDItD�GHO�OXJDU�HIHFWXDGD�SRU�ORV�WpFQLFRV��FODUDPHQWH�VH�SXHGH�DSUHFLDU�VX�DXWHQWLFLGDG�
� ³1L� OD� LQVSHFFLyQ� GHO� $\XQWDPLHQWR� SUHYLD� DO� LQIRUPH� WpFQLFR� FRQVWDWy� HO�GHIHFWR´�� VHJ~Q� VH� DILUPD� HQ� HO� PLVPR�� ³HQ� HO� PRPHQWR� GH� OD� LQVSHFFLyQ� VH�HQFRQWUDED� OD� FDOOH� SDYLPHQWDGD� UHFLHQWHPHQWH� \� HQ� EXHQ� HVWDGR´�� DSUHFLDFLyQ�OyJLFD�VL�VH�WLHQH�HQ�FXHQWD�TXH�OD�LQVSHFFLyQ�WXYR�OXJDU��QR�DQWHV��VLQR�GHVSXpV�GH� OD�SDYLPHQWDFLyQ�GH� OD�FDOOH�� OD�FXDO�� VHJ~Q� LQIRUPDFLRQHV� IDFLOLWDGDV�SRU�HO�SURSLR� $\XQWDPLHQWR� ±KHFKR� QR� QHJDGR� VH� OOHYy� D� FDER� D� SDUWLU� GHO� PHV� GH�DJRVWR���HVWR�HV��FRQ�SRVWHULRULGDG�DO�DFFLGHQWH�DFDHFLGR�HO����GH�MXOLR�GH�������GH�WDO�VXHUWH�TXH�HO�DUUHJOR�\�DFRQGLFLRQDPLHQWR�GH�OD�FDOOH�ERUUy�WRGD�KXHOOD�GH�VX� HVWDGR� DQWHULRU�� D� GLVWLQWD� FRQFOXVLyQ� VH� WHQGUtD� TXH� OOHJDU� VL� ORV� WpFQLFRV�PXQLFLSDOHV�KXELHUDQ�DVHYHUDGR�TXH��FRQ�DQWHULRULGDG�D� OD�SDYLPHQWDFLyQ�GH�OD�FDOOH�� QR� H[LVWtD� VRFDYyQ� DOJXQR�� KHFKR� SRFR� SUREDEOH�� SRU� RWUD� SDUWH�� VL� VH��REVHUYDQ�ODV�IRWRJUDItDV�DSRUWDGDV�SRU�HO�SHUMXGLFDGR�\�VL�VH�WLHQH�HQ�FXHQWD�TXH�



���

OD�SDYLPHQWDFLyQ�GH�OD�FDOOH�FRQVWLWX\H�XQD�FODUR�LQGLFLR�±KHFKR�EDVH� GHO�TXH�VH�SXHGH�LQIHULU�UDFLRQDOPHQWH�HO�PDO�HVWDGR�GH�OD�PLVPD�±KHFKR�SUHVXQWR���UHVXOWD�DEVXUGR�SDYLPHQWDU�XQD�YtD�TXH�VH�HQFXHQWUD�HQ�EXHQ�HVWDGR�GH�FRQVHUYDFLyQ�
� ³1R�VH�GHVSUHQGH�TXH�D�YHORFLGDG�UHGXFLGD��LPSUHVFLQGLEOH�SRU�ODV�GLPHQVLRQHV�GHO� HVWUHFKDPLHQWR�� SXGLHUD� VHU� HO� HVWDGR� GHO� SDYLPHQWR� HO� FDXVDQWH� GHO�LQFLGHQWH�� VLQR� PiV� ELHQ� HO� URFH� FRQ� HO� ERUGLOOR´�� VL� VH� DSUHFLDUD� TXH� HO�FRPSRUWDPLHQWR�GHO�SHUMXGLFDGR�SXGLHUD�KDEHU�LQIOXLGR�HQ�OD�UHODFLyQ�FDXVDO��SRU�HQWHQGHU� TXH� VL� KXELHUD� FLUFXODGR� PX\� GHVSDFLR� SRU� HO� SDVR� HVWUHFKR� QR� VH�KXELHUD�SURGXFLGR�GDxR�DOJXQR�D�VX�YHKtFXOR��HOOR�QR�SRGUtD�URPSHU�WRWDOPHQWH�HO�QH[R�FDXVDO�\�SURYRFDU�OD�LUUHVSRQVDELOLGDG�GHO�$\XQWDPLHQWR��VLQR�TXH��WDO \�FRPR� VH� LQGLFD� HQ� HO� LQIRUPH� MXUtGLFR�PXQLFLSDO� GH� �� GH� VHSWLHPEUH� GH� ������KDEUtD�FXDQWR�PHQRV�XQD�FRQFXUUHQFLD�GH�FXOSDV�TXH�SRGUtD�FRQOOHYDU�XQD�OHYH�GLVPLQXFLyQ�GHO�TXDQWXP�LQGHPQL]DWRULR��UHVXOWD� LQQHJDEOH�TXH��HQ�OD�IHFKD�HQ�TXH�WXYR�OXJDU�HO�DFFLGHQWH�����GH�MXOLR�GH��������KHFKR�WDPSRFR�QHJDGR�SRU�HO�$\XQWDPLHQWR� OD�FDOOH�QR�VH�HQFRQWUDED�HQ�EXHQ�HVWDGR��\D�TXH��WDQ�VyOR�XQ�PHV�PiV�WDUGH��HQ�DJRVWR��VH�LQLFLDURQ�ORV�WUDEDMRV�SDUD�VX�SDYLPHQWDFLyQ�

$�OD�YLVWD�GH�HVWRV�DQWHFHGHQWHV�IiFWLFRV��KDEUtD�TXH�UHFRUGDU�TXH�OD�FRQILJXUDFLyQ�GH�OD�UHVSRQVDELOLGDG� SDWULPRQLDO� GH� OD�$GPLQLVWUDFLRQHV� 3~EOLFDV� HQ� QXHVWUR�'HUHFKR� �DUW������\�VV��GH�OD�/H\����������GH����GH�QRYLHPEUH��DUW�����GH�OD�/H\�������GH���GH�DEULO������ GHO� 5HJODPHQWR� GH� 2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� \� 5pJLPHQ� MXUtGLFR� GH� ODV�&&�//�� \� DUW�� ������ GH� OD� &RQVWLWXFLyQ� (VSDxROD�� YLHQH� GDGD� SRU� XQD� DFWLYLGDG�DGPLQLVWUDWLYD��SRU�DFFLyQ�X�RPLVLyQ��ELHQ�VHD�PDWHULDO�R�MXUtGLFD���XQ�UHVXOWDGR�GDxRVR�QR�MXVWLILFDGR�\�XQD�UHODFLyQ�GH�FDXVDOLGDG�HQWUH�DTXpOOD�\�pVWH��LQFXPELHQGR�VX�SUXHED�D� TXLHQ� UHFODPD�� D� OD� YH]� TXH� VH� LPSXWD� D� OD� $GPLQLVWUDFLyQ� OD� FDUJD� UHIHUHQWH� D� OD�H[LVWHQFLD� GH� IXHU]D�PD\RU� FXDQGR� VH� DOHJXH� FRPR� FDXVD� GH� H[RQHUDFLyQ� �66�� ��� GH�MXOLR�GH����������GH�PD\R�GH����������GH�IHEUHUR�GH�������HWF����HVSHFLILFDQGR�TXH�OD�H[LJHQFLD� GH� TXH� HO� GDxR� R� OHVLyQ� SDWULPRQLDO� VXIULGR� SRU� HO� UHFODPDQWH� VHD�FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV� S~EOLFRV� HQ� XQD� UHODFLyQ� GLUHFWD��LQPHGLDWD�\�H[FOXVLYD�GH�FDXVD�D�HIHFWR��66��GH����GH�DEULO�\����GH�IHEUHUR�GH����������GH�MXOLR�GH����������GH�IHEUHUR�GH�����������(Q�OD�PLVPD�OtQHD�MXULVSUXGHQFLDO��SHUR�FRQ�XQD�PD\RU�DGHFXDFLyQ�DO�VXSXHVWR�HVSHFtILFR�GH�DXWRV��ODV�6HQWHQFLDV�GH�OD�6DOD����GHO�7ULEXQDO�6XSUHPR�GH���GH�IHEUHUR�GH���������GH�DEULO�GH����������GH�RFWXEUH�GH����������GH�PDU]R�GH������ \� ���GH� HQHUR�GH������ ILMDQ�XQ� WULSOH� UHTXLVLWR�SDUD� DSUHFLDU� OD�H[LVWHQFLD� GH� XQD� REOLJDFLyQ� LQGHPQL]DWRULD� GH� OD� $GPLQLVWUDFLyQ�� XQ� GDxR� R� OHVLyQ�SDWULPRQLDO� DQWLMXUtGLFD�� LQMXVWLILFDEOH� \� HYDOXDEOH�� TXH� VHD FRQVHFXHQFLD� REMHWLYD��GLUHFWD� \� H[FOXVLYD� GHO� IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� OD�$GPLQLVWUDFLyQ� \�� HQ�WHUFHU� OXJDU�� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� HO� SULPHUR� \� HO� VHJXQGR� GH� ORV� UHTXLVLWRV�HQXQFLDGRV��VLQ�TXH�H[LVWD�IXHU]D�PD\RU��676-�&RPXQLGDG�9DOHQFLDQD�����GH�IHEUHUR�GH�������
(Q�XQ�FDVR�VLPLODU�DO�TXH�QRV�RFXSD��HO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��HQ�VX�6HQWHQFLD�Q�������GH�IHFKD����GH�IHEUHUR�GH�������HQ�VX�IXQGDPHQWR�GH�GHUHFKR�FXDUWR�UD]RQD�TXH�³VH�GDQ�ORV�UHTXLVLWRV�H[LJLGRV�SRU�OD�QRUPDWLYD�UHIHULGD��KDELGD� FXHQWD� TXH� IXH� OD� $GPLQLVWUDFLyQ� GHPDQGDGD� TXLHQ� QR� YHOy� SRU� HO� DGHFXDGR�IXQFLRQDPLHQWR�GH�XQ�VHUYLFLR�S~EOLFR��GH�IRUPD�TXH�VH� OH�GHEH�UHVSRQVDELOL]DU�SRU�HO�GHILFLHQWH� IXQFLRQDPLHQWR�GH� ODV� WUDSDV�GH� DOFDQWDULOODGR� TXH�QR� VH� HQFRQWUDED� HQ� ODV�



���

GHELGDV�FRQGLFLRQHV��SURYRFDQGR�LQVHJXULGDG�YLDO��DVt�FRPR�GH�ORV�HIHFWRV�GDxRVRV�GH�WDO� VXFHVR�� GHELHQGR� KDFHU� IUHQWH� D� ORV� GHVSHUIHFWRV� VREUHYHQLGRV� SRU� HO� GHILFLHQWH�IXQFLRQDPLHQWR�GH�WDO�VHUYLFLR��$�WDO�FRQFOXVLyQ�VH�OOHJD�D�SDUWLU�GH�ORV�SURSLRV�LQIRUPHV�GH� OD� 3ROLFtD� /RFDO� GH� ��� \� ��� GH� PDU]R� \� ��� GH� MXQLR� GH� ������ REUDQWHV� HQ� HO�H[SHGLHQWH� DGPLQLVWUDWLYR�� DVt� FRPR� GH� OD� IDFWXUD� GH� OD� UHSDUDFLyQ� SUHVHQWDGD� SRU� HO�UHFXUUHQWH�� 6H� GDQ�� SXHV�� ODV� H[LJHQFLDV� GH� XQ� SHUMXLFLR� SDWULPRQLDO� LQMXVWLILFDGR� \�HYDOXDEOH�� GHULYDGR� GHO� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ� PXQLFLSDO�� GiQGRVH� HO�QHFHVDULR�QH[R�FDXVDO�HQWUH�XQR�\�RWUR��UD]yQ�SRU�OD�TXH�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�GHEHUi�LQGHPQL]DU�DO�DFWRU�SRU�ORV�GDxRV�VXIULGRV��GHELHQGR��SXHV��HVWLPDU�OD�GHPDQGD�´
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUW�� ���� \� ������� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�(��TXH��UHFRQVLGHUH� ORV� HOHPHQWRV� SUREDWRULRV� DSRUWDGRV� SRU� HO� SHUMXGLFDGR� \� HVWLPH� OD�UHFODPDFLyQ�GH� UHVSRQVDELOLGDG�SDWULPRQLDO� DUWLFXODGD�� UHFRQRFLHQGR�HO� GHUHFKR� D�XQD�LQGHPQL]DFLyQ�HFRQyPLFD�VHJ~Q�OD�YDORUDFLyQ�GH�ORV�GDxRV�FDXVDGRV�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ�GH� OD� TXHMD� Q�� ������� \� DFXPXODGDV� Q�� ������� \� Q�� �������� VREUH� HO�GHWHULRUR�GHO�SDWULPRQLR�FXOWXUDO��H�LQH[LVWHQFLD�GH�HTXLSDPLHQWRV�FXOWXUDOHV�HQ�HO�%DUULR�GH�%HQLFDODS�
³+RQRUDEOH�6U��
&RQ� IHFKD� ��� GH� MXOLR� GH� ������'�������� HQ� VX� FDOLGDG� GH� SUHVLGHQWH� GH� OD�$VRFLDFLyQ�³&2%´��SUHVHQWy� HVFULWR�GH�TXHMD� DQWH� HVWD� ,QVWLWXFLyQ�GHQXQFLDQGR� OD� LQH[LVWHQFLD�GH�HTXLSDPLHQWRV�FXOWXUDOHV��HGXFDWLYRV�\�VRFLDOHV�HQ�HO�EDUULR�GH�%HQLFDODS��DVt�FRPR�HO�HVWDGR� GH� GHWHULRUR� GH� GHWHUPLQDGRV� LQPXHEOHV� FRQ� HOHYDGR� YDORU� FXOWXUDO��SULQFLSDOPHQWH�DOTXHUtDV�GH�KXHUWD��DVt�FRPR�LQVWDODFLRQHV�GH�DUTXLWHFWXUD�LQGXVWULDO��
/DV�FRQVWUXFFLRQHV�UHODFLRQDGDV�SRU�HO�LQWHUHVDGR�VRQ�ODV�VLJXLHQWHV�

� ³$OTXHUtD�GHO�0RUR´� \� HGLILFDFLRQHV� DX[LOLDUHV�� VLWXDGDV� HQ� HO�&DPLQR�9LHMR�GH� %XUMDVRW�� 6RQ� WUHV� YLYLHQGDV� TXH� GDWDQ� GH� ORV� 6LJORV� ;,9� DO� ;9,,,�� TXH�LQFOX\HQ�XQD�FDVD�VHxRULDO�FRQ�HOHPHQWRV�JyWLFRV�
� ³$OTXHUtD� GH� OD� 7RUUH´�� DG\DFHQWH� DO� 3DUTXH� GH� %HQLFDODS�� HV� XQ� HGLILFLR�SULQFLSDO� DLVODGR� FRQ� GHSHQGHQFLDV� FRPSOHPHQWDULDV� DQH[DV� TXH� FRQIRUPDQ�XQD�DOTXHUtD��VLHQGR�XQD�PXHVWUD�UHSUHVHQWDWLYD�GH�DOTXHUtD�VHxRULDO�GHO�6LJOR�;9,,,�



���

� ³&DVLxR� GHO� $PHULFDQR´� R� ³6DXGt� 3DUN´�� HGLILFLR� VLWXDGR� HQ� HO� LQWHULRU� GHO�3DUTXH�GH�%HQLFDODS��TXH�GDWD�GHO�6LJOR�;,;�
� ³/D�&HUDPR´��DQWLJXD�IiEULFD�GH�FHUiPLFD��TXH�FRQVHUYD�HO�HGLILFLR�SULQFLSDO�\�HV�H[SRQHQWH�GH�LQWHUpV�GH�DUTXHRORJtD�LQGXVWULDO�
� ³$OTXHUtD� QRYD� GH� 6DQW� -RVHS´�� VLWXDGD� HQ� ODV� LQPHGLDFLRQHV� GHO� FDPLQR� GH�0RQFDGD�� FRQ� HOHPHQWRV� GH� LQWHUpV� DUTXLWHFWyQLFR�� SDLVDMtVWLFR� DVt� FRPR�DUERODGR�

5HTXHULGRV� ORV� LQIRUPHV� FRUUHVSRQGLHQWHV� D� OD� &RQVHOOHULD� GH� &XOWXUD�� (GXFDFLyQ� \�&LHQFLD��DVt�FRPR�DO�$\XQWDPLHQWR�GH�9DOHQFLD��SURFHGHPRV�D�UHODFLRQDU�HO�FRQWHQLGR�EiVLFR�GH�OR�LQIRUPDGR�
(Q� FXDQWR� D� OD�&RQVHOOHULD� GH�&XOWXUD�� QRV� UHPLWH� LQIRUPH� FRQ� IHFKD� �� GH� RFWXEUH� GH������� PDQLIHVWDQGR� TXH� ORV� DVSHFWRV� UHODFLRQDGRV FRQ� GRWDFLRQHV� H� LQIUDHVWUXFWXUDV�S~EOLFDV�GH�FDUiFWHU�FXOWXUDO�\�VRFLDO�H[FHGHQ�D�VX�FRPSHWHQFLD��VLHQGR�UHVSRQVDELOLGDG�GHO�$\XQWDPLHQWR�GH�9DOHQFLD�
5HVSHFWR�D� ORV� LQPXHEOHV�GH� LQWHUpV�FXOWXUDO��QRV� LQIRUPD�TXH� OD�³$OTXHUtD�GHO�0RUR´�FXHQWD� FRQ� H[SHGLHQWH� LQFRDGR� SRU� UHVROXFLyQ� GH� �� GH� IHEUHUR� GH� ����� SDUD� VX�GHFODUDFLyQ�FRPR�ELHQ�GH�LQWHUpV�FXOWXUDO�±HQ�DGHODQWH�%,&���(Q�VX�HQWRUQR�VH�HQFXHQWUD�OD�OODPDGD�³FDVD�GH�3DFR�/OXQD´��TXH�HVWDUi�DVt�PLVPR�SURWHJLGD�SRU�DTXHOOD�GHFODUDFLyQ�\�SUHFLVDUi�DXWRUL]DFLyQ�SUHYLD�SDUD�FXDOTXLHU�LQWHUYHQFLyQ��/D�$OTXHUtD�HV�GH�SURSLHGDG�SULYDGD�� ([LVWHQ� LQYHUVLRQHV� D� WUDYpV� GH� OD� )XQGDFLyQ� 3HUH� &RPSWH� FRQ� DSRUWH�ILQDQFLHUR� GH� OD� 'LSXWDFLyQ� GH� 9DOHQFLD� SDUD� OD� FRQVROLGDFLyQ�� DFRQGLFLRQDPLHQWR� \�PHMRUD�GHO�HGLILFLR�
(O�HGLILFLR�GHQRPLQDGR�³/D�&HUDPR´�KD�VLGR�LQIRUPDGR�IDYRUDEOHPHQWH�SDUD�TXH�SUHYLD�PRGLILFDFLyQ� GHO� &DWiORJR� GH� ELHQHV� \� (VSDFLRV� SURWHJLGRV�� GH� FRQIRUPLGDG� FRQ� OR�SUHYLVWR� HQ� HO� DUWtFXOR� ��� GH� OD� OH\� ����� GH� ��� GH� MXQLR� GHO� SDWULPRQLR� FXOWXUDO�YDOHQFLDQR�� SDVH� D� IRUPDU� SDUWH� GHO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR� &XOWXUDO�9DOHQFLDQR�FRPR�ELHQ�GH�UHOHYDQFLD�ORFDO��(Q�LGpQWLFD�VLWXDFLyQ�VH�HQFXHQWUD�HO�HGLILFLR�GHQRPLQDGR�³$OTXHUtD�1RYD�GH�6DQW�-RVHS´�
(O� $\XQWDPLHQWR� GH� 9DOHQFLD� QRV� HQYtD� XQ� H[WHQVR� LQIRUPH� SURFHGHQWH� GH� VXV�'HSDUWDPHQWRV� GH� 3ODQHDPLHQWR� \� 'LVFLSOLQD� XUEDQtVWLFD�� 6HUYLFLRV� 6RFLDOHV� \�3DWULPRQLR��
(Q� UHODFLyQ� FRQ� ORV� DVSHFWRV� VRFLDOHV�� HO�'HSDUWDPHQWR� FRPSHWHQWH�QRV� LQIRUPD�GH� OD�H[LVWHQFLD� GH� XQ� &HQWUR� 0XQLFLSDO� GH� $FWLYLGDGHV� SDUD� SHUVRQDV� PD\RUHV�³%HQLFDODSHFK´��XELFDGR�HQ�HO�3DUTXH�%HQLFDODS��DVt�FRPR�OD�SUHYLVLyQ�GH�VX�WUDVODGR�D�XQ�QXHYR�FHQWUR�HQ�ODV� LQPHGLDFLRQHV�GHO�SDUTXH��(Q�%HQLFDODS�6XU�VH�FRQVWUXLUi�D�VX�YH]� XQ� FHQWUR� PXOWLIXQFLRQDO� TXH� DOEHUJDUi� XQ� FHQWUR� PXQLFLSDO� GH� DFWLYLGDGHV� SDUD�PD\RUHV�



���

1R�KHPRV� UHFLELGR� LQIRUPDFLyQ� DOJXQD� DFHUFD�GH�RWUR� WLSR�GH�GRWDFLRQHV� FXOWXUDOHV�R�GHSRUWLYDV�� WDOHV� FRPR� ELEOLRWHFDV�� FDVDV� GH� FXOWXUD�� FHQWURV� SDUD� MyYHQHV�� R�LQVWDODFLRQHV�SDUD�HO�GHVDUUROOR�GH�DFWLYLGDGHV�GHSRUWLYDV�
(O�'HSDUWDPHQWR�GH�3DWULPRQLR�QRV�LQIRUPD�DFHUFD�GH�OD�VLWXDFLyQ�MXUtGLFR�GRPLQLFDO�GH�DOJXQRV�GH�ORV�LQPXHEOHV�UHODFLRQDGRV��LQGLFDQGR�TXH�VyOR�HV�GH�SURSLHGDG�PXQLFLSDO�OD�GHQRPLQDGD� ³$OTXHUtD� GHO� 0RUR´�� OR� TXH� FRQWUDGLFH� OD� LQIRUPDFLyQ� DSXQWDGD� D� HVWH�UHVSHFWR�SRU�OD�&RQVHOOHUtD��VHJ~Q�OD�FXDO�HV�GH�SURSLHGDG�SULYDGD��6H�LQIRUPD�SRU�RWUD�SDUWH�TXH�ORV�LQPXHEOHV�³$OTXHUtD�GH�OD�7RUUH´�\�³6DXGt�3DUN´��FXHQWDQ�FRQ�XQ�SUR\HFWR�GH�H[SURSLDFLyQ�SHQGLHQWH�GH�VXEVDQDFLyQ�GH�GHILFLHQFLDV�
)LQDOPHQWH��ORV�6HUYLFLRV�GH�3ODQHDPLHQWR�\�'LVFLSOLQD�8UEDQtVWLFD��QRV�LQIRUPDQ�GH�OR�VLJXLHQWH�

� (O�³*UXSR�GH�FKDOHWV�GH�ILQDOHV�GHO�6�;,;´�SUHVHQWHV�HQ�OD�]RQD�GH�ODV�FDOOHV�-RVp�*UROOR�\�3OD]D�QXHYD�GH� OD� ,JOHVLD��FDUHFHQ�GH�SURWHFFLyQ�VLQJXODU�VDOYR�ORV�HGLILFLRV�GH�ORV�Q~PHURV����\����GH�OD�FDOOH�-RVp�*UROOR��
� /RV� LQPXHEOHV� GHQRPLQDGRV� ³%DUUDTXHV� GH� OD� /OXQD´� HVWiQ� HQ� VXHOR� QR�XUEDQL]DEOH�\�ILJXUDQ�FRQ�XQ�QLYHO���GH�SURWHFFLyQ��/HV�DIHFWD�XQ�SODQ�SDUFLDO�DSUREDGR�HQ�IHEUHUR�GH������TXH�SURSRQH�HO�PDQWHQLPLHQWR�GHO�Q~FOHR�UXUDO�

(O� 6HUYLFLR� GH� GLVFLSOLQD� XUEDQtVWLFD� QR� KD� LQWHUYHQLGR� HQ� HVWH� FDVR� DO� GHVFRQRFHU� OD�ORFDOL]DFLyQ�GHO�LQPXHEOH�
� /D� ³$OTXHUtD� QRYD� GH� 6DQW� -RVHS´�� VLWXDGD� HQ� VXHOR� QR� XUEDQL]DEOH�� QR� HVWi�H[SUHVDPHQWH� SURWHJLGD� HQ� HO� SODQHDPLHQWR� JHQHUDO�� VL� ELHQ� VL� FRQVWD� FRQ�SURWHFFLyQ� VLQJXODU� ³6´� SRU� VX� LQWHUpV� DUTXLWHFWyQLFR�� SDLVDMtVWLFR� \� GH�FRQVHUYDFLyQ� GH� VX� DUERODGR� HQ� OD� DSUREDFLyQ� LQLFLDO� GH� OD� UHYLVLyQ� GHO�FDWiORJR�HQ�HO�VXHOR�QR�XUEDQL]DEOH��

(O� 6HUYLFLR� GH� GLVFLSOLQD� XUEDQtVWLFD� QR� KD� LQWHUYHQLGR� HQ� HVWH� FDVR� DO� GHVFRQRFHU� OD�ORFDOL]DFLyQ�GHO�LQPXHEOH�
� /DV� ³$OTXHUtD� GHO� 0RUR´� \� ³$OTXHUtD� GH� OD� 7RUUH´�� VLWXDGDV� HQ� HO� QR�XUEDQL]DEOH�� VLVWHPD� JHQHUDO� GH� HVSDFLR� OLEUH�� FRQ� XVR� HVSHFtILFR� GH� VLVWHPD�ORFDO� GH� VHUYLFLR� S~EOLFR�� HVWiQ� SURWHJLGRV� SRU� HO�&DWiORJR� GHO� 3ODQ�*HQHUDO�FRQ�HO�QLYHO���GH�SURWHFFLyQ��DVt�FRPR�VXV�FRQVWUXFFLRQHV�DQH[DV��

/D�$OTXHUtD�GHO�0RUR�HVWi�VXMHWD�D�OD�LQFRDFLyQ�GH�H[SHGLHQWH�GH�GHFODUDFLyQ�GH�LQWHUpV�FXOWXUDO�SRU� OD�&RQVHOOHUtD�� LQFOX\HQGR�HQ� VX�HQWRUQR�GH�SURWHFFLyQ�D� OD�DOTXHUtD�GH� OD�7RUUH�� 6H� QRV� LQIRUPD�GH� OD� H[LVWHQFLD� GH� XQ� SUR\HFWR� GH� UHKDELOLWDFLyQ� SRU� SDUWH� GHO�6HUYLFLR�GH�3URPRFLyQ�GHO�(PSOHR��
(Q� UHODFLyQ� FRQ� OD�PLVPD� VH� GLFWDURQ� HQ� ORV� DxRV� ����� \� ����� RUGHQHV� GH� HMHFXFLyQ�LQFXPSOLGDV�� GiQGRVH� WUDVODGR� GH� OR� DQWHULRU� DO� 6HUYLFLR� GH� ([SURSLDFLRQHV�� (O�H[SHGLHQWH�VH�HQFXHQWUD�D�OD�HVSHUD�GH�SRGHU�OHYDQWDU�HO�DFWD�GH�SDJR�\�RFXSDFLyQ



���

&RQVWD�HQ�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�XQ�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH�MXOLR�GH������� GRQGH� VH� DFUHGLWD� ³XQD� DFXVDGD� IDOWD� GH� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR´�� FRQ�QXPHURVRV�GDxRV�\�VH�SURSRQH�OD�³QHFHVDULD�\�XUJHQWH´�UHSDUDFLyQ�GH�ORV�GDxRV��
/D�$OTXHUtD�GH�OD�7RUUH�IXH�REMHWR�GH�RUGHQ�GH�HMHFXFLyQ�HQ�HO�DxR�������\�OD�SURSLHGDG�SUHVHQWy� HO� GLFLHPEUH� GH� ����� XQD� VROLFLWXG� GH� DPSOLDFLyQ� GH� SOD]R� SDUD� FXPSOLU�� DO�KDEHU�VROLFLWDGR�XQ�HVWXGLR�\�SUHVXSXHVWR��(O���GH�PDU]R�GH������DSRUWy�FHUWLILFDGR�GH�LQVSHFFLyQ�SHULyGLFD�GH�FRQVWUXFFLRQHV��TXH�QR�KD�VLGR�LQIRUPDGR�WRGDYtD�SRU�OD�2ILFLQD�7pFQLFD�GH�5XLQDV�GHO�$\XQWDPLHQWR�
&RQVWD�LQIRUPH�WpFQLFR�PXQLFLSDO�GH�� GH�MXOLR�GH�������HQ�HO�TXH�VH�DFUHGLWD�GHWHULRUR�HQ� UHYHVWLPLHQWRV�� GHVFRQFKDGRV�� FDUSLQWHUtDV� HQ� PDO� HVWDGR�� \� GHWHULRUR� JHQHUDO�GHULYDGR� GH� OD� DXVHQFLD� GH�PDQWHQLPLHQWR�� SURSRQLHQGR� OD� XUJHQWH� UHSDUDFLyQ� GH� ORV�GDxRV�

� ³/D� &HUDPR´�� HO� LQPXHEOH� VH� VLW~D VREUH� XQ� HVSDFLR� SUHYLVWR� SRU� HO� 3ODQ�*HQHUDO� FRPR� VLVWHPD� ORFDO� GH� VHUYLFLR� S~EOLFR�� VLQ� SURWHFFLyQ� HVSHFLDO�� 6H�KDQ�UHPLWLGR�ORV�DQWHFHGHQWHV�UHODFLRQDGRV�FRQ�GLYHUVRV�HVFULWRV�HQ�HO�VHQWLGR�GH� SURWHJHU� HO� LQPXHEOH� DO� HTXLSR� UHGDFWRU� GHO� &DWiORJR� GH� VXHOR� XUEDQR�PHGLDQWH�'HFUHWR�GHO�&RQFHMDO�GH�8UEDQLVPR�GH���GH�RFWXEUH�GH�������SDUD�VX�HVWXGLR�
6REUH�HVWH�LQPXHEOH�VH�GLFWy�RUGHQ�GH�HMHFXFLyQ�HQ�������SRVWHULRUPHQWH�HQ������VH�OH�QRWLILFDURQ� D� OD� SURSLHGDG� GHWHUPLQDGDV� GHILFLHQFLDV�� FRQWHVWDQGR� OD� SURSLHGDG� TXH�KDEtDQ�SHGLGR�SUHVXSXHVWRV�SDUD�HO�FHUUDPLHQWR�GH�RULILFLRV�DELHUWRV�HQ�HO�HGLILFLR��'DGR�HO� WUDQVFXUVR� GHO� WLHPSR� VLQ� FXPSOLU� OR� DQWHULRU� \� DWHQGLHQGR� D� GHQXQFLDV� VREUH� HO�GHIHFWXRVR�HVWDGR�GH�FRQVHUYDFLyQ��VH�UHTXLULy�GH�QXHYR�D�OD�SURSLHGDG�HQ�MXQLR�GH������SDUD�TXH�DGRSWDUD�PHGLGDV�SUHFDXWRULDV�SDUD�JDUDQWL]DU�OD�VHJXULGDG�GHO�HGLILFLR�HQ�WDQWR�QR� VH� DFRPHWLHUDQ� ODV� REUDV� GH� UHSDUDFLyQ�� 6H� HIHFWXDURQ� DOJXQDV� UHSDUDFLRQHV��$FWXDOPHQWH�� HO� H[SHGLHQWH� HVWi� SHQGLHQWH� GH� OD� LQVSHFFLyQ� GH� OD� 2ILFLQD� 7pFQLFD� GH�5XLQDV�SDUD�FRPSUREDU�HO�HVWDGR�DFWXDO�GHO�LQPXHEOH�\�VL�HV�QHFHVDULR�GLFWDU�XQD�QXHYD�RUGHQ�GH�HMHFXFLyQ�
&RQVWD�LQIRUPH�WpFQLFR�PXQLFLSDO�GH����GH�QRYLHPEUH�GH�������HQ�HO�TXH�VH�LQGLFD�TXH�³HO� DVSHFWR� H[WHULRU� GHQRWD� XQD� DFXVDGD� IDOWD� GH� FRQVHUYDFLyQ� \� PDQWHQLPLHQWR´��DSUHFLiQGRVH�QXPHURVRV�RULILFLRV��\�SURSRQLHQGR�OD�XUJHQWH�UHSDUDFLyQ�GH�ORV�GDxRV�

� ³6DXGt� 3DUN´�� HVWi� VLWXDGR� HQ� VXHOR� QR� XUEDQL]DEOH� FRPR� VLVWHPD�JHQHUDO� GH�HVSDFLR�OLEUH��VLHQGR�VX�XVR�HO�GH�VLVWHPD�ORFDO�GH�VHUYLFLR�S~EOLFR \�HOHPHQWR�SURWHJLGR� GH� XVR� GRWDFLRQDO� FRQ� QLYHO� GH� SURWHFFLyQ� �� �SURWHFFLyQ� EiVLFD��HVWUXFWXUDO��
'H� WRGR� OR� LQIRUPDGR� SRU� SDUWH� GHO� LQWHUHVDGR� \� ODV�$GPLQLVWUDFLRQHV� DIHFWDGDV�� HVWD�,QVWLWXFLyQ� FRQFOX\H� HQ� TXH� H[LVWHQ� HQ� OD� ]RQD� GLYHUVRV� LQPXHEOHV� GH� LQWHUpV� FXOWXUDO�UHOHYDQWH�� TXH� VDOYR� DOJXQDV� H[FHSFLRQHV� SUHVHQWDQ� DOJ~Q� JUDGR� GH� SURWHFFLyQ� HQ� HO�SODQHDPLHQWR�PXQLFLSDO��\�TXH�HQ�DOJXQRV�FDVRV�KDQ�DFFHGLGR�R�VH�HQFXHQWUDQ�HQ�YtDV�GH�DFFHGHU�D�HVWDGLRV�GH�SURWHFFLyQ�FXOWXUDO�GH�PD\RU�LQWHQVLGDG�FRPR�HV�VX�GHFODUDFLyQ�FRPR�ELHQHV�GH�UHOHYDQFLD�ORFDO�R�LQFOXVR�ELHQ�GH�LQWHUpV�FXOWXUDO�



���

6H�FRPSUXHED�DGHPiV�DOJXQD�DFWLYLGDG�MXUtGLFD�GLULJLGD�D�GLVFLSOLQDU� OD� LQDFWLYLGDG�GH�ORV� SURSLHWDULRV� GH� ORV� LQPXHEOHV� HQ� PDWHULD� GH� FRQVHUYDFLyQ�� TXH� VH� KD� DUWLFXODGR�PHGLDQWH� yUGHQHV� GH� HMHFXFLyQ� \� SRVWHULRU� LQLFLDFLyQ� GH� H[SHGLHQWHV� GH� H[SURSLDFLyQ��$KRUD� ELHQ�� HVWD� UHDFFLyQ� MXUtGLFD� QR� VH� KD� H[WHQGLGR� D� WRGRV� ORV� VXSXHVWRV�FRQVLGHUDGRV��QL�HQ�FXDQWR�D�OD�SULPHUD�GH�ODV�PHGLGDV�QL�HQ�FXDQWR�D�OD�VHJXQGD��\�HQ�WRGR�FDVR�QR�KDQ�VLGR�HIHFWLYDV�HQ�SXQWR�D�OD�SURWHFFLyQ�UHDO�GH�ORV�LQPXHEOHV��TXH�VH�PDQWLHQHQ�HQ�FRQGLFLRQHV�GH�FRQVHUYDFLyQ�FLHUWDPHQWH�GHILFLHQWHV�
6H�DGYLHUWH�D�VX�YH]�FLHUWD�HVFDVH]�GH�HOHPHQWRV�GRWDFLRQDOHV�GH�FDUiFWHU�FXOWXUDO�HQ�HO�EDUULR�� GDGR� TXH� GHEHPRV� HQWHQGHU� TXH� LQVWDODFLRQHV� WDOHV� FRPR�ELEOLRWHFDV� S~EOLFDV��FHQWURV�FXOWXUDOHV��GHSRUWLYRV�HWF��R�QR�H[LVWHQ�R�VRQ�LQVXILFLHQWHV��DO�QR�KDEHU�UHFLELGR�LQIRUPDFLyQ�VREUH�HO�SDUWLFXODU�SHVH�D�QXHVWUR�UHTXHULPLHQWR�
&HQWUiQGRQRV� HQ� SULPHU� WpUPLQR� HQ� ODV� FXHVWLRQHV� UHODFLRQDGDV� FRQ� OD� SURWHFFLyQ� GHO�SDWULPRQLR� FXOWXUDO�� HV� SUHFLVR� VHxDODU� TXH� QRV� HQFRQWUDPRV� DQWH� XQ� GHUHFKR� GH� ORV�OODPDGRV� GH� ³WHUFHUD� JHQHUDFLyQ´�� FX\D� LPSRUWDQFLD� FUHFLHQWH� KD� VLGR� VHxDODGD�UHLWHUDGDPHQWH�HQ�QXPHURVRV�LQVWUXPHQWRV�LQWHUQDFLRQDOHV��
&DEH� FLWDU� EiVLFDPHQWH� OD� &RQYHQFLyQ� SDUD� OD� 3URWHFFLyQ� GHO� 3DWULPRQLR� 0XQGLDO��&XOWXUDO�\�1DWXUDO�GH�������OD�5HFRPHQGDFLyQ�TXH�GHILQH�ORV�SULQFLSLRV�LQWHUQDFLRQDOHV�TXH� GHEHUiQ� DSOLFDUVH� D� ODV� H[FDYDFLRQHV� DUTXHROyJLFDV� GH� ������ OD� 5HFRPHQGDFLyQVREUH� OD� FRQVHUYDFLyQ� GH� ORV� ELHQHV� FXOWXUDOHV� TXH� OD� HMHFXFLyQ� GH� REUDV� S~EOLFDV� R�SULYDGDV�SXHGD�SRQHU�HQ�SHOLJUR�GH������� OD�5HFRPHQGDFLyQ�SDUD� OD�SURWHFFLyQ��HQ� HO�iPELWR�QDFLRQDO��GHO�SDWULPRQLR�FXOWXUDO�\�QDWXUDO�GH�������OD�5HFRPHQGDFLyQ�UHODWLYD�DOD� VDOYDJXDUGLD� GH� ORV� FRQMXQWRV� KLVWyULFRV� \� VX� IXQFLyQ� HQ� OD� YLGD� FRQWHPSRUiQHD� GH�������DVt�FRPR��PiV�UHFLHQWHPHQWH�� OD�&RQIHUHQFLD�*HQHUDO�GH� OD�2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD��UHXQLGD�HQ�3DUtV�HQ�VX����UHXQLyQ�� HQ� ������ SRU� OD� TXH� VH� DSUXHED� OD� GHFODUDFLyQ� UHODWLYD� D� OD� GHVWUXFFLyQ�LQWHQFLRQDO�GHO�SDWULPRQLR�FXOWXUDO�
/RV� DUWtFXORV� �� \� �� GH� OD� &RQYHQFLyQ� SDUD� OD� 3URWHFFLyQ� GHO� 3DWULPRQLR� 0XQGLDO��&XOWXUDO� \� 1DWXUDO� GH� ����� GHFODUDQ� TXH� FDGD� XQR� GH� ORV� (VWDGRV� ³UHFRQRFH� TXH� OD�REOLJDFLyQ�GH�LGHQWLILFDU��SURWHJHU��FRQVHUYDU��UHKDELOLWDU�\�WUDQVPLWLU�D�ODV�JHQHUDFLRQHV�IXWXUDV� HO� SDWULPRQLR� FXOWXUDO� \� QDWXUDO� VLWXDGR� HQ� VX� WHUULWRULR�� OH� LQFXPEH�SULPRUGLDOPHQWH´� \�VH�REOLJDQ�D ³DGRSWDU�XQD�SROtWLFD�JHQHUDO�HQFDPLQDGD�D�DWULEXLU�DO�SDWULPRQLR�FXOWXUDO�\�QDWXUDO�XQD�IXQFLyQ�HQ�OD�YLGD�FROHFWLYD�\�D�LQWHJUDU�OD�SURWHFFLyQ�GH� HVH� SDWULPRQLR� HQ� ORV� SURJUDPDV� GH� SODQLILFDFLyQ� JHQHUDO�� ������ \� D� DGRSWDU� ODV�PHGLGDV� MXUtGLFDV�� FLHQWtILFDV�� WpFQLFDV�� DGPLQLVWUDWLYDV� \� ILQDQFLHUDV� DGHFXDGDV�� SDUD�LGHQWLILFDU��SURWHJHU��FRQVHUYDU��UHYDORUL]DU�\�UHKDELOLWDU�HVH�SDWULPRQLR´�
/D�&RQVWLWXFLyQ�(VSDxROD�GH������UHFRJH�HVWDV�GLUHFWULFHV�HQ�VX�DUWtFXOR�����HQ�HO�TXH�VH�LQFRUSRUD� XQ�PDQGDWR� H[SUHVR� D� WRGRV� ORV� SRGHUHV� S~EOLFRV� TXH� GHEHQ� JDUDQWL]DU� ³OD�FRQVHUYDFLyQ´� \� SURPRYHU� ³HO� HQULTXHFLPLHQWR� GHO� SDWULPRQLR� KLVWyULFR�� FXOWXUDO�� \�DUWtVWLFR�GH�ORV�SXHEORV�GH�(VSDxD�\�GH�ORV�ELHQHV�TXH�OR�LQWHJUDQ��FXDOTXLHUD�TXH�VHD�VX�UpJLPHQ�MXUtGLFR�\�VX�WLWXODULGDG´��(VWD�HV�SRU�RWUD�SDUWH�XQD�IXQFLyQ�TXH�FRUUHVSRQGH�D�ODV� &RPXQLGDGHV� $XWyQRPDV�� VHJ~Q� ODV� SUHYLVLRQHV� FRPSHWHQFLDOHV� FRQWHQLGDV� HQ� HO�DUWtFXOR� �������� ���� \� ���� /RV� (QWHV� ORFDOHV� DVXPHQ� HVWDV� FRPSHWHQFLDV� D� VX� YH]� GH�



���

FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HO�ORV�DUWtFXORV����\����GH�OD /H\��������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO�
(Q�GHVDUUROOR�GH�HVWDV�SUHYLVLRQHV�FRQVWLWXFLRQDOHV�HO�(VWDGR�GLFWy�OD�/H\���������GH����GH�MXQLR��GHO�3DWULPRQLR�+LVWyULFR�(VSDxRO��SDUFLDOPHQWH�PRGLILFDGD�SRU�YDULDV�QRUPDV�SRVWHULRUHV�� TXH� WLHQH� FDUiFWHU� EiVLFR� SDUD� WRGR� HO� (VWDGR�� 'DGDV� ODV� FRPSHWHQFLDV�DXWRQyPLFDV�HQ�OD�PDWHULD��HO�OHJLVODGRU�YDOHQFLDQR�DSUREy�OD�/H\��������GH����GH�MXOLR��GH� SURWHFFLyQ� GHO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� ±HQ� DGHODQWH� /3&9��� 6X� REMHWR� HV��FRPR�VHxDOD�HO�DUWtFXOR������³OD�SURWHFFLyQ��OD�FRQVHUYDFLyQ��OD�GLIXVLyQ��HO�IRPHQWR��OD�LQYHVWLJDFLyQ� \� HO� DFUHFHQWDPLHQWR� GHO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR´�� (VWD� QRUPD�RUGHQD�ODV�FRPSHWHQFLDV�GH�OD�&RPXQLGDG�$XWyQRPD�\�GH�ODV�&RUSRUDFLRQHV�ORFDOHV�HQ�OD�PDWHULD�
(Q� HO� FDVR�GH LQPXHEOHV�� OD� SURWHFFLyQ�GLVSHQVDGD�SRU� HVWD�/H\� H[LJH�GLVWLQJXLU� HQWUH�GRV�FDWHJRUtDV�SULQFLSDOHV��OD�GH�ORV�ELHQHV�GH�LQWHUpV�FXOWXUDO��TXH�SUHVHQWDQ�HO�Pi[LPR�JUDGR�GH�SURWHFFLyQ��\�OD�GH�ORV�ELHQHV�LQPXHEOHV�GH�UHOHYDQFLD�ORFDO��FRQ�XQ�JUDGR�GH�SURWHFFLyQ� LQIHULRU�� DXQTXH� VXSHULRU� DO� TXH� FRUUHVSRQGH� D� OD� PHUD� REOLJDFLyQ� GH�FRQVHUYDFLyQ�GH�LQPXHEOHV�GH�OD� OHJLVODFLyQ�XUEDQtVWLFD��$PERV�WLSRV�GH�ELHQHV�GHEHQ�LQVFULELUVH�DVt�PLVPR�HQ�ORV�&DWiORJRV�PXQLFLSDOHV�GH�ELHQHV�\�HVSDFLRV�SURWHJLGRV��\�IRUPDQ�SDUWH�GHO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��
$Vt�SXHV��GHEH�LQGLFDUVH�TXH�ORV�SURSLHWDULRV�GH�ORV�LQPXHEOHV�UHIHUHQFLDGRV�HQ�OD�]RQD�GH�%HQLFDODS�WLHQHQ�XQD�SULPHUD�REOLJDFLyQ�JHQpULFD��HVWDEOHFLGD�HQ�HO�DUWtFXOR�������GH�OD�/H\��������GH ���GH�DEULO��GH�UpJLPHQ�GHO�VXHOR�\�YDORUDFLRQHV��DVt�FRPR����GH�OD�OH\������GH���GH�QRYLHPEUH��UHJXODGRUD�GH�OD�DFWLYLGDG�XUEDQtVWLFD�±/5$8���GH�FRQVHUYDU�ORV� LQPXHEOHV� HQ� FRQGLFLRQHV� GH� ³VHJXULGDG�� VDOXEULGDG� \� RUQDWR� S~EOLFR´�� GHELHQGR�VXIUDJDU�� WDO� FRPR� GLVSRQH� HO� DUWtFXOR� ��� GH� HVWD� QRUPD�� WRGRV� ORV� JDVWRV� TXH�FRUUHVSRQGDQ�KDVWD�FXPSOLU�FRQ�HO�OtPLWH�GHO�GHEHU�GH�FRQVHUYDFLyQ��(VH�OtPLWH�VH�VLW~D�HQ� TXH� ODV� REUDV� GH� UHSDUDFLyQ� VXSHUHQ� HO� ���� GHO� YDORU� GH� HMHFXWDU� OD� PLVPD�FRQVWUXFFLyQ�GH�QXHYD�SODQWD�
7LHQHQ� WDPELpQ� OD�REOLJDFLyQ�GH� HIHFWXDU� LQVSHFFLRQHV�SHULyGLFDV�GH� ORV� HGLILFLRV� FRQ�DQWLJ�HGDG�VXSHULRU�D����DxRV��SXGLHQGR�OD�$GPLQLVWUDFLyQ�HIHFWXDUOD�GH�RILFLR�D�FRVWD�GHO�REOLJDGR�±DUW�����/5$8��
6H�REVHUYD�FODUDPHQWH�TXH� ORV�SURSLHWDULRV�KDQ� LQFXPSOLGR�HQ� OD�SUiFWLFD� WRWDOLGDG�GH�ORV� VXSXHVWRV� HVWXGLDGRV� FRQ� HVWDV� REOLJDFLRQHV� JHQpULFDV� GH� FRQVHUYDFLyQ�� DVt� FRPR�FRQ�VX�REOLJDFLyQ�GH�UHDOL]DU�ODV�LQVSHFFLRQHV�SHULyGLFDV�D�TXH�VH�UHILHUH�HO�SUHFHSWR��1R�FRQVWD�DGHPiV�TXH�OD�$GPLQLVWUDFLyQ�ODV�KD\D�UHDOL]DGR�VXEVLGLDULDPHQWH�D�FDUJR�GH�ORV�SURSLHWDULRV��\�VyOR�HQ�DOJXQRV�FDVRV�VH�KDQ�GLULJLGR�RUGHQHV�GH�HMHFXFLyQ�TXH�QR�KDQ�UHVXOWDGR� HILFDFHV� HQ� FXDQWR� QL� VH� KD� FXPSOLGR� FRQ� OR� SUHYHQLGR� QL� VH� KDQ� DFWXDGR�PHFDQLVPRV�GH�HMHFXFLyQ�VXEVLGLDULD��/DV�VROXFLRQHV�ILQDOHV�GH�H[SURSLDFLyQ�QR�VH�KDQ�FRPSOHWDGR� DO� HVWDU� SHQGLHQWHV� GH� UHVROXFLyQ� ORV� H[SHGLHQWHV� FRUUHVSRQGLHQWHV��DYDQ]DQGR�PLHQWUDV�WDQWR�HO�GHWHULRUR�GH�ORV�LQPXHEOHV�
&RQ�LQGHSHQGHQFLD�GH�HVWDV�REOLJDFLRQHV�JHQHUDOHV��ORV�LQPXHEOHV�TXH�GLVSRQHQ�GH XQD�GHFODUDFLyQ� GH� ³ELHQ� GH� LQWHUpV� ORFDO´� R� GH� ³ELHQ� GH� LQWHUpV� FXOWXUDO´� SDUWLFLSDQ� GH�JDUDQWtDV� DGLFLRQDOHV� GH� FRQVHUYDFLyQ�� &RQ� FDUiFWHU� JHQHUDO�� DPERV� SDUWLFLSDQ� GH� XQ�



���

UpJLPHQ�GH�SURWHFFLyQ�FRP~Q�TXH�HV�HO�FRUUHVSRQGLHQWH�D�WRGRV�ORV�ELHQHV�LQVFULWRV HQ�HO�,QYHQWDULR�*HQHUDO��VL�ELHQ�ORV�VHJXQGRV�GLVSRQHQ�GH�UHJODV�HVSHFLDOHV�GH�SURWHFFLyQ��
(Q� FXDQWR� D� OD� FDWHJRUtD� GH� ³ELHQHV� GH� LQWHUpV� ORFDO´�� KHPRV� SRGLGR� FRPSUREDU� TXH�DOJXQRV�GH� ORV� LQPXHEOHV�HVWXGLDGRV�HVWiQ� LQPHUVRV�HQ�SURFHGLPLHQWRV�GH�GHFODUDFLyQ�EDMR�HVWD�FDWHJRUtD��TXH�QRV�FRQVWH��OD�³&HUDPR´�\�OD�³$OTXHUtD�QRYD�GH�6DQW�-RVHS���OR�TXH�QR� LPSLGH�TXH� OHV�VHD�DSOLFDEOH�HO� UpJLPHQ�GH�SURWHFFLyQ�GH�HVWH� WLSR�GH�ELHQHV�D�WHQRU�GH�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\��(V�QR�REVWDQWH�DFRQVHMDEOH�DJLOL]DU�ORV�WUiPLWHV�GLULJLGRV�D�OD�UHVROXFLyQ�GH�ORV�H[SHGLHQWHV�LQFRDGRV��\�HVWXGLDU�OD�RSRUWXQLGDG�\�HQ�VX�FDVR�SURPRYHU�OD�LQLFLDFLyQ�\�SURQWD�UHVROXFLyQ�GH�QXHYRV�H[SHGLHQWHV�SDUD�HO�UHVWR� GH� FRQVWUXFFLRQHV� FRQ� YDORU� FXOWXUDO� UHOHYDQWH�� D� ORV� HIHFWRV� GH� DPSOLDU� ODV�SRVLELOLGDGHV�GH�SURWHFFLyQ��
(Q�HVWH�SXQWR��GHEH�LQGLFDUVH�TXH�SHVH�D�FRQVWLWXLU�XQD�IDFXOWDG�PXQLFLSDO�HO�DSUREDU�ORV�&DWiORJRV� GHO� 3ODQHDPLHQWR� H� LQFOXLU� HQ� HOORV� ORV� LQPXHEOHV� FRUUHVSRQGLHQWHV�� OD�&RQVHOOHULD�GH�&XOWXUD�QR�GHEH�LQKLELUVH�GH�OR�DQWHULRU�� WRGD�YH]�TXH�VHJ~Q�GLVSRQH�HO�DUWtFXOR������GH� OD�/H\�� ³VLQ�SHUMXLFLR�GH� OR�GLVSXHVWR� HQ� OD� OHJLVODFLyQ�XUEDQtVWLFD� HQ�UHODFLyQ� FRQ� OD� HODERUDFLyQ� GH� ORV� &DWiORJRV� GH� %LHQHV� \� (VSDFLRV� 3URWHJLGRV�� OD�&RQVHOOHUtD�GH�&XOWXUD��(GXFDFLyQ�\ &LHQFLD��FXDQGR�DSUHFLH�OD�H[LVWHQFLD�GH�LQPXHEOHV�TXH�GHEDQ�VHU�LQFOXLGRV�HQ�HO�,QYHQWDULR�*HQHUDO�GHO�3DWULPRQLR�&XOWXUDO�FRPR�%LHQHV�GH� 5HOHYDQFLD� /RFDO�� SURPRYHUi� OD� DSUREDFLyQ� R� PRGLILFDFLyQ� HQ� VX� FDVR� GH� ORV�FRUUHVSRQGLHQWHV�&DWiORJRV�� D� ORV�HIHFWRV GH� OD� LQFOXVLyQ�HQ�HOORV�GH� ORV� LQPXHEOHV�GH�TXH�VH�WUDWH�FRQ�OD�LQGLFDGD�FDOLILFDFLyQ�GH�%LHQHV�GH�5HOHYDQFLD�/RFDO��/D�DSUREDFLyQ�SURYLVLRQDO�YLQFXODUi�DO�yUJDQR�XUEDQtVWLFR�FRPSHWHQWH�SDUD�OD�DSUREDFLyQ�GHILQLWLYD´�
6H� LPSRQH� SRU� WDQWR� TXH� OD� &RQVHOOHULD�� HQ� HMHUFLFLR� GH� ODV� IXQFLRQHV� TXH� OH� VRQ�FRQIHULGDV�HQ�OD�/H\�HQ�FXDQWR�D�OD�SURWHFFLyQ��SURPRFLyQ�H�LQVSHFFLyQ�GHO�SDWULPRQLR�±DUWV����\������DQDOLFH�HQ�SURIXQGLGDG�ORV�LQPXHEOHV�UHOHYDQWHV�TXH�H[LVWHQ�HQ�HO�EDUULR�GH�%HQLFDODS�\�HQ�VX�iUHD�GH�LQIOXHQFLD�GH�KXHUWD��D�ORV�HIHFWRV�GH�SURPRYHU�HQ�VX�FDVR�OD�LQFRUSRUDFLyQ� DO� &DWiORJR� GH�%LHQHV� \� (VSDFLRV� 3URWHJLGRV� GH� DTXHOORV� TXH� QR� HVWpQ�LQFOXLGRV��\�QR�HVWpQ�HQ�SURFHVR�GH� LQFOXVLyQ�HQ�HO�PLVPR��7RGR�HOOR�HQ�FRRUGLQDFLyQ�FRQ�HO�$\XQWDPLHQWR�GH�9DOHQFLD�
(Q�FXDQWR�D�OD�FDWHJRUtD�GH�³ELHQHV�GH�LQWHUpV�FXOWXUDO´��UpJLPHQ�TXH�SXHGH�DIHFWDU�D�OD�³$OTXHUtD�GHO�0RUR´�\�VX�HQWRUQR��DIHFWDGD�SRU�OD�5HVROXFLyQ�GH���GH�IHEUHUR�GH������SRU�OD�TXH�VH�LQFRD�H[SHGLHQWH�SDUD�VX�GHFODUDFLyQ��QR�WHQHPRV�FRQVWDQFLD�IRUPDO GH�TXH�VH�KD\D�SURFHGLGR�WRGDYtD�D�UHVROYHU�HO�H[SHGLHQWH�\�HQ�VX�FDVR�D�GHFODUDU�HO�ELHQ�FRPR�WDO�� &RQ� LQGHSHQGHQFLD� GH� WDO� FLUFXQVWDQFLD�� HO� LQPXHEOH� \� VX� HQWRUQR� GLVSRQH� \D� GHO�UpJLPHQ�GH�SURWHFFLyQ�TXH�FRUUHVSRQGH�D�HVWRV�ELHQHV��\D�TXH�HO�PLVPR�VH�H[WLHQGH�QR�VyOR�D� ORV�GHFODUDGRV� VLQR� WDPELpQ�D� ORV�TXH�HVWiQ�HQ�SURFHVR�GH�GHFODUDFLyQ�XQD�YH]�LQFRDGR�HO�H[SHGLHQWH��
(VWH�UpJLPHQ�VLQJXODU�GH�SURWHFFLyQ�HVWi�SUHYLVWR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/H\�GH�3URWHFFLyQ�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��VL�ELHQ�HQ�OR�TXH�DO�REMHWR�GH�OD�TXHMD�LQWHUHVD��TXH�HV�OD�HIHFWLYD�FRQVHUYDFLyQ�GH�ORV�LQPXHEOHV��QR�HV�SUHFLVR�GHVWDFDU�QLQJXQR�GH�ORV�LQVWUXPHQWRV�DGLFLRQDOHV�GH�SURWHFFLyQ�SUHYLVWRV�HQ�DTXHOORV�SUHFHSWRV��TXH�GHVGH�OXHJR�GHEHUiQ�VHU�REMHWR�GH�FXPSOLGD�REVHUYDQFLD��



���

0HQFLyQ�HVSHFLDO�PHUHFHUtD�HQ�WRGR�FDVR�OD�SURWHFFLyQ�GHO�HQWRUQR�GHO�PRQXPHQWR��TXH�KDELWXDOPHQWH� H[LJH� OD� DSUREDFLyQ� GH� XQ� ³SODQ� HVSHFLDO� GH� SURWHFFLyQ´�� SHUR� HVWD�REOLJDFLyQ�TXHGy�H[FHSFLRQDGD�SRU�OD�5HVROXFLyQ�GH���GH�IHEUHUR�GH�������SRU�OD�TXH�VH�LQFRD� HO� H[SHGLHQWH� SDUD� OD� GHFODUDFLyQ� GHO� ELHQ� \� VX� HQWRUQR� FRPR� %,&�� HVWD�GHFODUDFLyQ� HVWLPD� TXH� OD� SURWHFFLyQ� XUEDQtVWLFD� DFWXDO� GHO� HQWRUQR� HV� FRUUHFWD�� \� TXH�SRU� WDQWR� QR� HV� SUHFLVD� SODQLILFDFLyQ� GLIHULGD�� 3RU� HOOR�� XQD� YH]� VH� SURFHGD� D� OD�GHFODUDFLyQ�QR�VHUi�QHFHVDULD�OD�PRGLILFDFLyQ�GHO�SODQHDPLHQWR�XUEDQtVWLFR�YLJHQWH�SDUD�VX�DGDSWDFLyQ�D�ODV�QHFHVLGDGHV�GH�FRQVHUYDFLyQ�GHO�LQPXHEOH�±DUW������
7HQLHQGR�HQ�FXHQWD�OR�DQWHULRU��HV�SUHFLVR�DGYHUWLU�TXH�OR�TXH�D�SDUWLU�GH�HVWH�PRPHQWR�VH� LQGLFDUi�HV� LQGLVWLQWDPHQWH�DSOLFDEOH�D� WRGRV� ORV�ELHQHV�LQYHQWDULDGRV�VLWXDGRV�HQ�HO�%DUULR�GH�%HQLFDODS��FRQ�LQGHSHQGHQFLD�GH�VX�FDOLILFDFLyQ�HVSHFtILFD��
(Q�SULPHU�OXJDU��HO�DUWtFXOR����GH�OD�/H\�GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�HVWDEOHFH�XQD�REOLJDFLyQ�VLQJXODU�GH�FRQVHUYDFLyQ�SDUD�WRGRV�ORV�ELHQHV�LQYHQWDULDGRV��TXH�GHEHQ�PDQWHQHU� OD� LQWHJULGDG� GH� VX� YDORU� FXOWXUDO�� D� VX� YH]�� HV� DSOLFDEOH� OD� SUHYLVLyQ� GHO�DUWtFXOR������GH�OD�/H\��\�SRU�WDQWR�OD�H[FHSFLyQ�D�ORV�OtPLWHV�GHO�GHEHU�GH�FRQVHUYDFLyQSUHYLVWRV�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD��\�OD�FRUUHVSRQGLHQWH�REOLJDFLyQ�GH�VXEYHQLU�SRU�SDUWH�GH�OD�SURSLHGDG�DO�DERQR�GH�ODV�REUDV�GH�UHVWDXUDFLyQ�\�FRQVHUYDFLyQ�QHFHVDULDV�VL�HO�GHWHULRUR�VH�KD�SURGXFLGR�SRU�HO�LQFXPSOLPLHQWR�GH�VXV�REOLJDFLRQHV�GH�SURWHFFLyQ��QyWHVH� TXH� SHVH� D� OD� XELFDFLyQ� VLVWHPiWLFD� GHO� SUHFHSWR�� VXV� GHWHUPLQDFLRQHV� VRQ�DSOLFDEOHV� QR� VyOR� D� ORV� %,&�� VLQR� WDPELpQ� D� ORV� ELHQHV� GH� UHOHYDQFLD� ORFDO� SRU� OD�UHPLVLyQ�TXH�HO�DUWtFXOR������HIHFW~D�DO�DUWtFXOR����GH�OD�/H\��
6L� ORV�SURSLHWDULRV�QR�OOHYDQ�D�FDER�ODV� ODERUHV�GH�PDQWHQLPLHQWR��FRPR�RFXUUH�HQ�ORV�LQPXHEOHV�FRQVLGHUDGRV�HQ�OD�SUHVHQWH�TXHMD��HO�$\XQWDPLHQWR�GHEH�LQWHUYHQLU�WDQWR�SRU�OR�HVWDEOHFLGR�HQ�OD�OHJLVODFLyQ�XUEDQtVWLFD�JHQHUDO�FRPR�SRU�OR�SUHYLVWR�HQ�HO�DUWtFXOR���GH�OD�/H\ GHO�3DWULPRQLR�&XOWXUDO�9DOHQFLDQR��/D�LQWHUYHQFLyQ�HIHFWXDGD�FRQ�UHODFLyQ�D�DOJXQRV�ELHQHV�KD�VLGR��FRPR�\D�LQGLFDPRV��LQVXILFLHQWH�SDUD�JDUDQWL]DU�OD�FRQVHUYDFLyQ�DGHFXDGD�GH�ORV�LQPXHEOHV�
$GHPiV�� OD� &RQVHOOHULD� GH� &XOWXUD� HVWi� LJXDOPHQWH� REOLJDGD� D� LQWHUYHQLU� PHGLDQWH�RUGHQHV�GH�HMHFXFLyQ�\�DSHUFLELHQGR�OD�HMHFXFLyQ�VXEVLGLDULD��VHJ~Q�VH�GHVSUHQGH�GH�OR�HVWDEOHFLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /3&9�� HQ� UHODFLyQ� FRQ� ODV� REOLJDFLRQHV� JHQHUDOHV�SUHYLVWDV�HQ�ORV�DUWtFXORV���\����GH�OD�FLWDGD�/H\��1R�QRV�FRQVWD TXH�VH�KD\D�SURGXFLGR�DFWXDFLyQ�DOJXQD�D�HVWH�UHVSHFWR�
$� WRGRV� ORV� ELHQHV� LQYHQWDULDGRV� OHV� VRQ� DSOLFDEOHV� SRU� RWUD� SDUWH� FDXWHODV� HVSHFLDOHV�FRPR�VRQ�OD�SURKLELFLyQ�GH�GHUULER�TXH�SUHYp�HO�DUWtFXOR����GH�OD�/3&9��\�OD�SRVLELOLGDG�GH� SURFHGHU� D� VX� H[SURSLDFLyQ� FXDQGR� H[LVWD� SHOLJUR� R� GHWHULRUR��(VWD� ~OWLPD� IDFXOWDG�DWLHQGH� GH� QXHYR� WDQWR� D� OD� &RQVHOOHUtD� FRPR� DO� $\XQWDPLHQWR� GH� 9DOHQFLD�� HQ� ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�HO�DUWtFXOR����GH�OD�/3&9��/D�SRVLELOLGDG�GH�HMHUFHU�HO�WDQWHR�R�UHWUDFWR�HQ�ODV�WUDQVPLVLRQHV�HV�WDPELpQ�XQD�IDFXOWDG�TXH�DUURSD�D�HVWH�WLSR�GH�ELHQHV�±DUW�����/3&9��
'H� WRGR� OR� GLFKR� GHEHPRV� FRQFOXLU� HQ� TXH� ODV�$GPLQLVWUDFLRQHV� LPSOLFDGDV� GHEHUtDQ�KDEHU�SURFHGLGR�GH�XQD�PDQHUD�PiV�HILFD]�\�FRQWXQGHQWH�SDUD�JDUDQWL]DU�OD�SURWHFFLyQ�GH� WRGRV� HVWRV� LQPXHEOHV�� \D�TXH� LQFOXVR� DTXHOORV�TXH� FDUHFHQ�GH�SURWHFFLyQ� VLQJXODU�
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HVWiQ� DPSDUDGRV� SRU� ORV� GHEHUHV� JHQpULFRV� GH� FRQVHUYDFLyQ� GH� LQPXHEOHV� \� VXV�SURSLHWDULRV�REOLJDGRV�D�PDQWHQHUORV�HQ�DGHFXDGDV�FRQGLFLRQHV�
/D� RSFLyQ� SRU� OD� DGTXLVLFLyQ� IRU]RVD GH� DOJXQRV� GH� ORV� ELHQHV� D� WUDYpV� GH� ORV�FRUUHVSRQGLHQWHV�SURFHGLPLHQWRV�GH�H[SURSLDFLyQ� OD�FRQVLGHUDPRV�DGHFXDGD�HQ�FXDQWR�SHUPLWD�VROXFLRQDU�FRQ�FDUiFWHU�GHILQLWLYR�HO�GHWHULRUR�GH�ORV� LQPXHEOHV��GHVWLQiQGRORV�SRU�RWUD�SDUWH�D�XVRV�GH�FDUiFWHU�VRFLDO�FRQWULEX\HQGR�FRQ�HOOR�D�SDOLDU� ORV�GpILFLWV�GHO�EDUULR�HQ�HVWD�PDWHULD��1R�REVWDQWH��QR�HV�QHFHVDULR�FRQILDU�OD�JDUDQWtD�GH�FRQVHUYDFLyQ�GHO�SDWULPRQLR�D�HVWH�WLSR�GH�VROXFLRQHV�~OWLPDV��\D�TXH�HO�RUGHQDPLHQWR�RWRUJD��FRPR�KHPRV�PRVWUDGR�HQ�HVWD�5HVROXFLyQ� VXILFLHQWHV�PHFDQLVPRV�SDUD�REOLJDU�DO�SURSLHWDULR�D� FXPSOLU� FRQ� XQD� IXQFLyQ� VRFLDO� TXH� H[FHGH� D� VXV� GHUHFKRV� GRPLQLFDOHV� FRPR� HV� OD�SURWHFFLyQ��FRQVHUYDFLyQ�\�YDORUL]DFLyQ�GHO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�
3RU�FRQFUHWDU�DOJR�PiV� ODV�SRWHVWDGHV�TXH�D�QXHVWUR� MXLFLR�GHEHQ�VHU� HMHUFLGDV�GH�XQD�PDQHUD�PiV�HILFD]��SRGHPRV�VHxDODU�ODV�VLJXLHQWHV�DFWXDFLRQHV�
�3DUD� ORV� HGLILFLRV� VLQ�SURWHFFLyQ� FXOWXUDO� VLQJXODU�� UHVXOWD�SUHFLVR� LQWHUYHQLU�PHGLDQWH�yUGHQHV�GH�HMHFXFLyQ�TXH�REOLJXHQ�DO�SURSLHWDULR�D�FRQVHUYDU�HO�LQPXHEOH�HQ�DGHFXDGDV�FRQGLFLRQHV� GH� VHJXULGDG�� VDOXEULGDG� \� RUQDWR� S~EOLFR�� DSHUFLELHQGR� GH� OD� HMHFXFLyQ�VXEVLGLDULD�FRQ�FDUJR�D�OD�SURSLHGDG�HQ�FDVR�GH�LQFXPSOLPLHQWR��\�HQ�VX�FDVR�OOHYDQGR�D�HIHFWR�WDO�PHGLGD��(Q�FDVR�GH�TXH�OD�SURSLHGDG�LQFXPSOD�FRQ VX�REOLJDFLyQ�GH�VXEYHQLU�D� ORV� JDVWRV� FRUUHVSRQGLHQWHV� WUDV� OD� HMHFXFLyQ� VXEVLGLDULD�� SRGUi� XWLOL]DUVH� OD� YtD� GH�DSUHPLR�FRQWUD�HO�SDWULPRQLR�VHJ~Q�ORV�SURFHGLPLHQWRV�OHJDOPHQWH�HVWDEOHFLGRV��
'HEH� YHODUVH� DVt� PLVPR� SRU� HO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GH� LQVSHFFLyQ�SHULyGLFD�GH�HGLILFLRV�
1R� SDUHFH� TXH� HVWDV� SRWHVWDGHV� KD\DQ� VLGR� HMHUFLGDV� GH� PDQHUD� HILFD]�� \D� TXH� ODV�RUGHQHV�GH�HMHFXFLyQ�GLFWDGDV�QR�KDQ�ORJUDGR�VX�REMHWLYR�ILQDO�
�3DUD�ORV�HGLILFLRV�GH�LQWHUpV�ORFDO�LQYHQWDULDGRV��FRUUHVSRQGH�HMHUFHU�ODV�SRWHVWDGHV�TXH�OD�/HJLVODFLyQ�GH�SDWULPRQLR� FXOWXUDO� YDOHQFLDQR� HVWDEOHFH� HQ�PDWHULD�GH�SURWHFFLyQ� \�FRQVHUYDFLyQ�� TXH�KDQ� VLGR� UHODFLRQDGDV� DQWHULRUPHQWH�� REOLJDQGR�D� ORV� SURSLHWDULRV� D�FRQVHUYDU�VXV�LQPXHEOHV�LQFOXVR�HQ�HO�VXSXHVWR�GH�TXH�ORV�JDVWRV�GHULYDGRV�H[FHGDQ�GH�ORV�OtPLWHV�FRUUHVSRQGLHQWHV�DO�GHEHU�QRUPDO�GH�FRQVHUYDFLyQ��
�7UDWiQGRVH�GH�ELHQHV�TXH�WHQJDQ�LQFRDGR�XQ�H[SHGLHQWH�GH�GHFODUDFLyQ�GH�%,&�R�TXH�DFFHGDQ�ILQDOPHQWH�D�WDO�FDOLILFDFLyQ��FDEH�DSOLFDU�OR�HVWDEOHFLGR�HQ�HO�SiUUDIR�DQWHULRU�VL�FDEH�FRQ�PD\RU�ULJRU�
�3DUD�DTXHOORV�LQPXHEOHV�TXH�FDUH]FDQ�GH�UpJLPHQ�HVSHFLDO�GH�SURWHFFLyQ��\�GLVSRQJDQ�GH�YDORUHV� FXOWXUDOHV� UHOHYDQWHV�� FRQYHQGUtD� UHDOL]DU� ORV�HVWXGLRV� WpFQLFRV�SUHOLPLQDUHV�FRUUHVSRQGLHQWHV� D� ORV� HIHFWRV� GH� GHWHUPLQDU� HQ� VX FDVR� VL� VRQ� VXVFHSWLEOHV� GH� XQD�SURWHFFLyQ� VLQJXODU�� LQLFLDQGR� HQ� WDO� FDVR� ORV� WUiPLWHV� FRUUHVSRQGLHQWHV� SDUD� VX�LQVFULSFLyQ� HQ� HO� ,QYHQWDULR� *HQHUDO� HQ� OD� FDWHJRUtD� TXH� FRUUHVSRQGD�� \� DJLOL]DQGR�DTXHOORV�SURFHGLPLHQWRV�TXH�HVWpQ�DFWXDOPHQWH�HQ�WUDPLWDFLyQ�SDUD�VX�SURQWD�UHVROXFLyQ�
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(Q� FXDQWR� D� ORV� HTXLSDPLHQWRV� FXOWXUDOHV�� GHEH� VHxDODUVH� TXH� ODV� GHILFLHQFLDV�GHQXQFLDGDV�SRU� HO� LQWHUHVDGR� HQ� HVWD�TXHMD� VRQ� HQ� WpUPLQRV�JHQHUDOHV�PHMRUDEOHV��(V�REOLJDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�ORFDOHV��WDO�FRPR�UHILHUH�HO DUWtFXOR������P�GH�OD�/H\�������� GH� �� GH� DEULO�� GH� EDVHV� GHO� UpJLPHQ� ORFDO�� HMHUFHU� FRPSHWHQFLDV� HQ�PDWHULD� GH�³DFWLYLGDGHV� R� LQVWDODFLRQHV� FXOWXUDOHV� \� GHSRUWLYDV�� RFXSDFLyQ� GHO� WLHPSR� OLEUH� \�WXULVPR´�� (VWD� FRPSHWHQFLD� JHQpULFD� UHFLEH� PD\RU� FRQFUHFLyQ� HQ� HO� DUWtFXOR� ��� TXH�SUHYp�SDUD�ORV�PXQLFLSLRV�GH�PiV�GH������KDELWDQWHV�GLVSRQHU�GH�XQD�ELEOLRWHFD�S~EOLFD�\�GH�LQVWDODFLRQHV�GHSRUWLYDV�SDUD�DTXHOORV�TXH�FXHQWHQ�FRQ�PiV�GH��������KDELWDQWHV�
(V� HYLGHQWH� TXH� HO� $\XQWDPLHQWR� GH� 9DOHQFLD� FXPSOH� JOREDOPHQWH� FRQ� HVWDV�GHWHUPLQDFLRQHV��DO�GLVSRQHU�HO�PXQLFLSLR�GH�QXPHURVDV�LQVWDODFLRQHV�GH�HVWH�WLSR��SHUR�ODV�PLVPDV�GHEHQ�LQWHUSUHWDUVH�QR�WDQWR�HQ�XQ�QLYHO�JHQpULFR��\�SRU�WDQWR��HQ�HO�VHQWLGR�GH�OD�H[LVWHQFLD�HQ�HO�PXQLFLSLR�GH�HVWDV�GRWDFLRQHV��VLQR�HQ�XQ�QLYHO�PiV�ORFDOL]DGR��\D�TXH� UHVXOWD� LPSRUWDQWH� TXH� ORV� GLVWLQWRV� EDUULRV� FXHQWHQ� FRQ� LQVWDODFLRQHV� VXILFLHQWHV�SDUD�HO�DGHFXDGR�GHVDUUROOR�VRFLRFXOWXUDO�GH�VXV�FLXGDGDQRV��VLQ�QHFHVLGDG�GH�TXH�HVWRV�WHQJDQ�TXH�GHVSOD]DUVH�JUDQGHV�GLVWDQFLDV�SDUD�DFFHGHU�D�HVWRV�VHUYLFLRV��
+D\�TXH� WHQHU�HQ�FXHQWD�QR�REVWDQWH� ODV� OLPLWDFLRQHV� ILQDQFLHUDV�GH� ODV�&RUSRUDFLRQHV�ORFDOHV��TXH�VyOR�GH�PDQHUD�SURJUHVLYD�SXHGHQ�DWHQGHU�D� WRGDV�HVWDV�QHFHVLGDGHV��SHUR�SXHGH� H[LJLUVH� OD�PD\RU� GLOLJHQFLD� SDUD� TXH� ORV� UHFXUVRV� H[LVWHQWHV� VH� GLVWULEX\DQ� GH�PDQHUD� UD]RQDEOH�� SULRUL]DQGR� DTXHOODV� DFWXDFLRQHV� TXH�PDQLILHVWHQ� XQ�PD\RU� LQWHUpV�S~EOLFR�DVRFLDGR�� \� HVWDEOHFLHQGR�GLVFULPLQDFLRQHV�SRVLWLYDV�D� IDYRU�GH�DTXHOODV�iUHDV�GH�OD�FLXGDG�FRQ�PHQRU�Q~PHUR�GH�GRWDFLRQHV��
(Q� HO� EDUULR� GH� %HQLFDODS� HV� DFRQVHMDEOH� OD� SURJUHVLYD� LPSODQWDFLyQ� R� PHMRUD� GH�VHUYLFLRV� GHSRUWLYRV�� ELEOLRWHFD� S~EOLFD� \� GRWDFLRQHV� SDUD� MyYHQHV� \� WHUFHUD� HGDG�� GH�FRQIRUPLGDG� FRQ� ODV� GLVSRQLELOLGDGHV� SUHVXSXHVWDULDV�� \� HQ� VX� FDVR� DSURYHFKDQGR�HGLILFLRV�FRQ�QHFHVLGDGHV�GH UHKDELOLWDFLyQ�\�DFRQGLFLRQDQGR�HVSDFLRV�S~EOLFRV�SDUD�WDO�HIHFWR�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��H[SUHVDPRV�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�\�VXJHUHQFLDV�
$O�$\XQWDPLHQWR�GH�9DOHQFLD�
��� /H�UHFRUGDPRV�TXH�HQ�UHODFLyQ�FRQ�WRGRV�ORV�LQPXHEOHV�VHxDODGRV��HO�$\XQWDPLHQWR�WLHQH� HO� GHEHU� OHJDO� GH� HMHUFHU� ODV� SRWHVWDGHV� GH� LQWHUYHQFLyQ� TXH� SUHYp� OD� OHJLVODFLyQ�XUEDQtVWLFD� \� GH� SURWHFFLyQ� GHO� SDWULPRQLR� FXOWXUDO� YDOHQFLDQR�� GLFWDQGR� yUGHQHV� GH�HMHFXFLyQ�IUHQWH�D�OD�SURSLHGDG�FRQ�HO�REMHWR�GH�TXH�pVWD�SURFHGD�D�OD�UHKDELOLWDFLyQ�GH�ORV� LQPXHEOHV�� DUELWUDQGR� HQ� RWUR� FDVR� HO� PHFDQLVPR� GH� OD� HMHFXFLyQ� VXEVLGLDULD�� H�LQLFLDQGR�HQ�VX�FDVR�ORV�H[SHGLHQWHV�VDQFLRQDGRUHV�TXH�FRUUHVSRQGDQ��
(Q� DTXHOORV� LQPXHEOHV� TXH� GLVSRQJDQ� GH� DOJ~Q� JUDGR� GH� SURWHFFLyQ� FXOWXUDO�� \� HQ�SDUWLFXODU� HQ� DTXHOORV� TXH� HVWpQ� LQVFULWRV� HQ� HO� ,QYHQWDULR� *HQHUDO� GHO� 3DWULPRQLR�&XOWXUDO�9DOHQFLDQR�R�HQ�HVWpQ��HQ�FXUVR�GH�HVWDUOR��FRPR�ELHQHV�GH�UHOHYDQFLD�ORFDO�R�
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GH� LQWHUpV� FXOWXUDO�� VH� UHFXHUGD� DO� $\XQWDPLHQWR� TXH� DGHPiV� GH� ODV� SRWHVWDGHV�DQWHULRUHV��TXH�GHVGH�OXHJR�GHEHQ�DSOLFDUVH�FRQ�PD\RU�ULJRU��GHEHUiQ�HMHUFHUVH�WRGDV�ODV�PHGLGDV�TXH�OD�OHJLVODFLyQ�GHO�SDWULPRQLR�FXOWXUDO�YDOHQFLDQR�GLVSRQH�SDUD�OD�SURWHFFLyQ�\�YDORUL]DFLyQ�GH� ORV� LQPXHEOHV�� FRQ� LQGHSHQGHQFLD�GHO� UpJLPHQ�GH�SURSLHGDG�TXH� OHV�DIHFWH�\�GHO�FRVWH�GH�VX�UHKDELOLWDFLyQ��QR�VLHQGR�DSOLFDEOHV�ODV�OLPLWDFLRQHV�GHO�GHEHU�GH�FRQVHUYDFLyQ�TXH�FRUUHVSRQGHQ�D�ORV�ELHQHV�LQPXHEOHV�VLQ�SURWHFFLyQ�VLQJXODU�
��� 3DUD�ORV�LQPXHEOHV�TXH�FDUH]FDQ�GH�XQD�ILJXUD�HVSHFtILFD�GH�SURWHFFLyQ�FXOWXUDO��VH�UHFRPLHQGD� TXH� VH� HIHFW~HQ� ORV� HVWXGLRV� \� DQiOLVLV� WpFQLFRV� SUHOLPLQDUHV� TXH�FRUUHVSRQGDQ�� D� ORV� HIHFWRV� GH� YDORUDU� DGHFXDGDPHQWH� OD� RSRUWXQLGDG� GH� LQFRDU� ORV�RSRUWXQRV� H[SHGLHQWHV� SDUD� VX� FDWDORJDFLyQ�PXQLFLSDO� \� GHVLJQDFLyQ� FRPR� ELHQHV� GH�UHOHYDQFLD� ORFDO��R�HQ�VX�FDVR�FRPR�ELHQHV�GH�LQWHUpV�FXOWXUDO��VL�GLVSRQHQ�GH�XQ�YDORU�FXDOLILFDGR�
��� /H� VXJHULPRV� TXH� LQWHUHVH� OD� DGTXLVLFLyQ� IRU]RVD� R� YROXQWDULD� GH� HVWRV� LQPXHEOHV�FXDQGR� UHVXOWH� DGHFXDGR� DO� LQWHUpV� JHQHUDO�� SDUD� GHGLFDUORV� D� XVRV� GRWDFLRQDOHV� R� GH�LQWHUpV� PXQLFLSDO�� \� FRQWULEXLU� GH� HVWD� PDQHUD� D� SDOLDU� ODV� GHILFLHQFLDV� TXH� SXHGDQ�H[LVWLU�HQ�HO�EDUULR�HQ�PDWHULD�VRFLDO�R�FXOWXUDO��
3DUD� ORV� LQPXHEOHV� TXH� VH� HQFXHQWUDQ� HQ� SURFHVR� GH� DGTXLVLFLyQ� PHGLDQWH� ORV�FRUUHVSRQGLHQWHV� H[SHGLHQWHV� GH� H[SURSLDFLyQ� IRU]RVD�� VH� VXJLHUH� LPSXOVDU� OD�WUDPLWDFLyQ�SDUD�DOFDQ]DU�HQ�HO�PiV�EUHYH�HVSDFLR�GH�WLHPSR�SRVLEOH�OD�UHVROXFLyQ�ILQDO�GHO�SURFHGLPLHQWR��D�ORV�HIHFWRV�GH�IDYRUHFHU�VX�SURQWD�UHKDELOLWDFLyQ�\�XVR�S~EOLFR�
��� (Q�FXDQWR�D�ODV�GRWDFLRQHV�VRFLDOHV��FXOWXUDOHV��GHSRUWLYDV��\�HQ�JHQHUDO�GH�FDUiFWHU�GRWDFLRQDO�S~EOLFR��VH�VXJLHUH�VX�SURJUHVLYD�LPSODQWDFLyQ�HQ�HO�EDUULR��HQ�OD�PHGLGD�HQ�TXH� VH� DFUHGLWHQ� ORV�GpILFLWV� GHQXQFLDGRV�SRU� HO� LQWHUHVDGR�� \� FRQIRUPH� VH� FXHQWH� FRQ�PHGLRV�ILQDQFLHURV�SDUD�HOOR��FRQ�HVSHFLDO�LQWHUpV�HQ�OD�LPSODQWDFLyQ�GH�FHQWURV�SDUD�OD�WHUFHUD�HGDG��MXYHQWXG��\�ELEOLRWHFD�S~EOLFD�
$�OD�&RQVHOOHULD�GH�&XOWXUD��(GXFDFLyQ�\�&LHQFLD��
��� /H� VXJHULPRV� TXH� DJLOLFH� OD� WUDPLWDFLyQ� GH� ORV� H[SHGLHQWHV HQ� FXUVR� SDUD� OD�GHFODUDFLyQ�GH�ORV�ELHQHV�FLWDGRV�HQ�HVWD�5HVROXFLyQ�FRPR�ELHQHV�GH�UHOHYDQFLD�ORFDO�R�ELHQHV�GH�LQWHUpV�FXOWXUDO�
��� (Q�UHODFLyQ�FRQ�ORV� LQPXHEOHV�VLQ�GHFODUDFLyQ�HVSHFLDO�GH�SURWHFFLyQ�� OH�VXJHULPRV�TXH�HQ� FRODERUDFLyQ� FRQ�HO�$\XQWDPLHQWR�GH�9DOHQFLD�� HMHU]D� VX� IXQFLyQ� LQVSHFWRUD�D�ORV�HIHFWRV�GH�GHWHUPLQDU�HO�YDORU�\�VLWXDFLyQ�DFWXDO�GH�ORV�LQPXHEOHV�SDUD�YDORUDU�HQ�VX�FDVR� OD� SURFHGHQFLD� GH� LQLFLDU� SURFHGLPLHQWRV� GH� GHFODUDFLyQ� GH� VX� YDORU� FXOWXUDO� \�DGRSWDU�PHGLGDV�HVSHFtILFDV�GH�SURWHFFLyQ�
$� HVWRV� HIHFWRV�� OH� VXJHULPRV� TXH� XWLOLFH� ODV� SRWHVWDGHV� TXH� OH� HVWiQ� DWULEXLGDV� HQ� HO�DUWtFXOR������GH� OD�/3&9�� HQ� FXDQWR� D�SURPRYHU� OD� DSUREDFLyQ�R�PRGLILFDFLyQ�GH� ORV�&DWiORJRV� GH� %LHQHV� R� (VSDFLRV� 3URWHJLGRV� HQ� HO� FDVR� GH� TXH� OD� &RUSRUDFLyQ� QR� OR�HIHFW~H�� \� HOOR� DGHPiV� GH� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� ORV� DUWtFXORV� �� \� ��� GH� OD�PLVPD�/H\��HQ�FXDQWR�DWULEX\HQ�D�OD�&RQVHOOHUtD�IXQFLRQHV�GH�SURPRFLyQ��SURWHFFLyQ�H�



���

LQVSHFFLyQ�GHO�3DWULPRQLR��/R�PLVPR�FDEH�GHFLU�VL�HO� LQPXHEOH�PHUHFH�VX�GHFODUDFLyQ�FRPR�ELHQ�GH�LQWHUpV�FXOWXUDO��SXGLHQGR�LQLFLDU�GH�RILFLR�HO�H[SHGLHQWH�TXH�FRUUHVSRQGD�
��� /H� UHFRPHQGDPRV� D� VX� YH]� TXH� UHDOLFH� ODV� DFWXDFLRQHV� TXH� VHDQ� SUHFLVDV� SDUD�YHULILFDU�HO� FXPSOLPLHQWR�GH� ODV�REOLJDFLRQHV�GH�FRQVHUYDFLyQ�GH� LQPXHEOHV�FRQ�YDORU�FXOWXUDO�GHFODUDGR�HQ�OD�]RQD��DVt�FRPR�HO�FXPSOLPLHQWR�SRU�SDUWH�GH�VXV�WLWXODUHV�GH�ODV�REOLJDFLRQHV�FXDOLILFDGDV�TXH�VH�GHULYDQ�GH�OD�/HJLVODFLyQ�YDOHQFLDQD�GH�SDWULPRQLR��\�HOOR�GH�FRQIRUPLGDG�FRQ�ODV�SRWHVWDGHV�TXH�GHULYDQ�GH�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV���\���� GH� OD� /3&9�� GLFWDQGR� HQ� UHODFLyQ� FRQ� ORV� ELHQHV� ,QYHQWDULDGRV� ODV� yUGHQHV� GH�HMHFXFLyQ� SHUWLQHQWHV� \� HMHUFLHQGR� OD� SRWHVWDG� GH� HMHFXFLyQ� VXEVLGLDULD� SUHYLR� VX�DSHUFLELPLHQWR�WDO�FRPR�SUHYp�HO�DUWtFXOR����GH�OD�/3&9�\����GH�OD�/5$8��DVt�FRPR ODV�SRWHVWDGHV�VDQFLRQDGRUDV�TXH�FRUUHVSRQGDQ�FRQIRUPH�D�OR�SUHYLVWR�HQ�ORV�DUWtFXORV����\�VLJXLHQWHV�GH�OD�/3&9�
6H� UHFRPLHQGD� D� HVWRV� HIHFWRV� OD� Pi[LPD� FRRUGLQDFLyQ� FRQ� HO� $\XQWDPLHQWR� GH�9DOHQFLD��GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR���GH�OD FLWDGD�/H\�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�VXJHUHQFLDV� \� UHFRPHQGDFLRQHV� HPLWLGDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH� PDQLILHVWR� ODV�UD]RQHV�TXH�HVWLPH�FRQYHQLHQWHV�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� FHVLyQ� GH� XQ� ORFDO� PXQLFLSDO� D� XQD�$VRFLDFLyQ�GH�YHFLQRV�GH�9DOHQFLD�
([FPD��
(O�REMHWR�GH�OD�TXHMD�SUHVHQWDGD�SRU�'��������3UHVLGHQWH�GH�OD�³$VRFLDFLyQ�GH�9HFLQRV�3�*8´�� YHUVD� VREUH� OD� QHFHVLGDG� GH� GLVSRQHU� GH� XQ� QXHYR� ORFDO� PXQLFLSDO� SDUD� VHJXLU�GHVDUUROODQGR� VXV� DFWLYLGDGHV�� \D� TXH� HO� HVWDEOHFLPLHQWR� TXH� HVWDEDQ� XWLOL]DQGR� ±OD�YLYLHQGD�GHO�FRQVHUMH�GHO�&HQWUR�(VFRODU�&�3��³0(´� HV�UHTXHULGR�SRU�OD�'LUHFFLyQ�GHO�&HQWUR� SDUD� OD� UHDOL]DFLyQ� GH� ODV� DFWLYLGDGHV� SURJUDPDV� HQ� HO� 3UR\HFWR� GH� $FFLyQ�(GXFDWLYD� 3UHIHUHQWH�� GHELGR� D� OD� LQVXILFLHQFLD� GH� ODV� LQVWDODFLRQHV� HVFRODUHV�GLVSRQLEOHV�
(QWUH� ORV�GLYHUVRV� LQIRUPHV�UHPLWLGRV�SRU�HO�$\XQWDPLHQWR�D�HVWD� ,QVWLWXFLyQ��KD\�TXH�QRWDU� TXH�� FRQ� IHFKD� �� GH� MXOLR� GH� ������ OD� -HID� GH� 6HFFLyQ� GH� &HQWURV� (GXFDWLYRV�0XQLFLSDOHV�\D�LQGLFDED�TXH�³VH�SRGUi�FHGHU�HO�XVR�GH�OD�YLYLHQGD�GHO�FRQVHUMH��HQ�WDQWR�TXH� HO� SURSLR� &HQWUR� (VFRODU� QR� OR� VROLFLWH� SDUD� RWURV� XVRV� HGXFDWLYRV´�� HVWR� HV�� VH�FRQVLJQDED�XQD�H[SUHVD�DGYHUWHQFLD�GH�TXH�OD�FHVLyQ�HUD�WHPSRUDO�\�VH�FRQGLFLRQDED�HQ�WRGR�PRPHQWR�D�ODV�QHFHVLGDGHV�HGXFDWLYDV�GHO�&HQWUR��
$VLPLVPR�� OD�'LUHFWRUD� GHO�&ROHJLR� LQWHUHVD� DO�$\XQWDPLHQWR� OD� GHYROXFLyQ� GHO� ORFDO�SRU� SDUWH� GH� OD� DVRFLDFLyQ� GH� YHFLQRV��PHGLDQWH� VHQGRV� HVFULWRV� GH� �� GH� MXOLR� \� �� GH�VHSWLHPEUH� GH� ������ HIHFWXDQGR� HQ� HVWH� ~OWLPR� ODV� VLJXLHQWHV� FRQVLGHUDFLRQHV�MXVWLILFDWLYDV� GH� OD� QHFHVLGDG� GH� GLVSRQHU� GH� OD� YLYLHQGD� GHO� FRQVHUMH�� ³GHELGR� D� ODV�FDUDFWHUtVWLFDV� GH� QXHVWUR� &HQWUR�� KHPRV� GHVDUUROODGR� XQ� SURJUDPD� GH� FRPSHQVDFLyQ�HGXFDWLYD�� HO� GHVDUUROOR� GH� HVWH� SURJUDPD� LPSOLFD� OD� UHDOL]DFLyQ� GH� WDOOHUHV� \� OD�



���

RUJDQL]DFLyQ� GH� JUXSRV� IOH[LEOHV� \� FODVHV� GH� FRPSHQVDFLyQ� HGXFDWLYD�� SDUD� SRGHU�GHVDUUROODU�ODV DFWLYLGDGHV�DQWHV�FLWDGDV�QHFHVLWDPRV�HVSDFLRV��QR�VLHQGR�VXILFLHQWHV�FRQ�ODV�DXODV�GLVSRQLEOHV��SRU�OR�TXH�QHFHVLWDPRV�OD�FDVD�GHO�FRQVHUMH��WDPELpQ�SDUD�XWLOL]DUOD�D� OD� KRUD� GHO� FRPHGRU�� FRQ� ORV� QLxRV� GH�(GXFDFLyQ� ,QIDQWLO�� DVt� FRPR�SDUD� FHGHU� XQD�KDELWDFLyQ�D�OD�$VRFLDFLyQ�GH�SDGUHV�\�PDGUHV�GH�DOXPQRV��TXH�HQ�HVWH�PRPHQWR�HVWi�HQ�YtDV�GH�FRQVWLWXFLyQ�´
)UHQWH� D� HVWRV� DFRQWHFLPLHQWRV�� OD� DVRFLDFLyQ� GH� YHFLQRV� VROLFLWD� DO� $\XQWDPLHQWR� OD�FHVLyQ�GHO�XVR�GH�XQ�ORFDO��FRQ�XQ�SULPHU�HVFULWR�GH�IHFKD����GH�MXOLR�GH�������TXH�HV�UHSURGXFLGR�GRV�PHVHV�PiV�WDUGH��HO���GH�VHSWLHPEUH��UHVROYLHQGR�OD�$OFDOGtD�±'HFUHWR�GH����GH�VHSWLHPEUH�GH�������GLFWDGR�SRU�HO�&RQFHMDO�'HOHJDGR�GH�(GXFDFLyQ� TXH�³HO�LQWHUHVDGR� GHEHUi� GLULJLU� VX� SHWLFLyQ� DO� 6HUYLFLR� GH� 3DWULPRQLR� SRU� VHU� HO� FRPSHWHQWH�SDUD� DXWRUL]DU� HO� XVR� \� XWLOL]DFLyQ� GH� ELHQHV� GH� WLWXODULGDG� PXQLFLSDO�� GDGR� TXH� HVWH�6HUYLFLR�GH�(GXFDFLyQ�QR�GLVSRQH�GH�QLQJXQR�FRQ�TXH�SRGHU�DWHQGHU�VX�VROLFLWXG´����
&HQWUiQGRQRV�HQ�HVWD�FRQWHVWDFLyQ�� UHVXOWD�HYLGHQWH�TXH�FXDQGR�XQ�FLXGDGDQR��HQ�HVWH�FDVR�� OD�DVRFLDFLyQ�GH�YHFLQRV��VROLFLWD�GHO�$\XQWDPLHQWR�OD�FHVLyQ�GHO�XVR�GH�XQ�ELHQ�PXQLFLSDO��WLHQH�GHUHFKR�D�REWHQHU�XQD�UHVROXFLyQ�PRWLYDGD�TXH�HVWLPH�R�GHVHVWLPH�VX�SUHWHQVLyQ��OR�TXH�HYLWD��D�WRGDV�OXFHV��FRQWHVWDFLRQHV�FRPR�OD HPLWLGD�HQ�HVWH�FDVR��HQ�HO�TXH�OHMRV�GH�UHPLWLU�LQWHUQDPHQWH�OD�VROLFLWXG�DO�FRQFUHWR�GHSDUWDPHQWR�FRPSHWHQWH�SDUD�VX�WUDPLWDFLyQ�\�UHVROXFLyQ��VH�GHYXHOYH�LQGHELGDPHQWH�DO�FLXGDGDQR�SDUD�TXH�OD�YXHOYD�D�SUHVHQWDU�DQWH�HO�VHUYLFLR�DGPLQLVWUDWLYR�FRPSHWHQWH�
(VWH�FRPSRUWDPLHQWR�SRGUtD�YXOQHUDU� HO�GHUHFKR� D�XQD� UHVROXFLyQ� H[SUHVD� VREUH� WRGDV�ODV�FXHVWLRQHV�SODQWHDGDV�SRU� ORV�FLXGDGDQRV�HQ�VXV�VROLFLWXGHV��DUW�����\����GH�OD�/H\���������� GH����GH�QRYLHPEUH�� GH�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��� \D�TXH�� KD\�TXH�UHFRUGDUOR�XQD�YH]�PiV��OD�$GPLQLVWUDFLyQ�3~EOLFD�DFW~D�FRQ�SHUVRQDOLGDG�MXUtGLFD�~QLFD� �DUW�� ���� GH� DTXpOOD��� FRQ� LQGHSHQGHQFLD� GH� OD� GLVWULEXFLyQ� IXQFLRQDO� LQWHUQD�H[LVWHQWH� HQWUH� ORV� GLVWLQWRV� GHSDUWDPHQWRV� DGPLQLVWUDWLYRV� HQFDUJDGRV� GH� WUDPLWDU� ODV�VROLFLWXGHV���
(O� FLXGDGDQR� QR� WLHQH� OD� REOLJDFLyQ� GH� FRQRFHU� OD� FR\XQWXUDO� \� GLYHUVD� RUJDQL]DFLyQ�LQWHUQD�GH�FDGD�$GPLQLVWUDFLyQ�3~EOLFD�D� OD�TXH� VH�GLULJH��VLQR�TXH� WLHQH�HO�GHUHFKR�D�TXH�VXV�yUJDQRV�±HQ�HVWH�FDVR��$OFDOGtD�R�3OHQR���QR�VXV�GLVWLQWRV VHUYLFLRV�R�VHFFLRQHV�DGPLQLVWUDWLYDV�� GHQ� FXPSOLGD� \� IXQGDPHQWDGD� FRQWHVWDFLyQ� VREUH� HO� IRQGR� GH� OR� TXH�LQWHUHVDQ��VLQ�TXH�ORV�SDUWLFXODUHV�WHQJDQ�TXH�LU�SUHVHQWDQGR�DQWH�HO�$\XQWDPLHQWR�WDQWDV�VROLFLWXGHV� FRPR� GHSDUWDPHQWRV� DGPLQLVWUDWLYRV� SXHGDQ� YHUVH� LPSOLFDGRV� HQ� ODV�PLVPDV�� SXHVWR� TXH� HOOR� VHUtD� FRQWUDULR� DO� SULQFLSLR� FRQVWLWXFLRQDO� GH� HILFDFLD� \�FRRUGLQDFLyQ� HQ� HO� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ� \� VHUYLFLR� REMHWLYR� D� ORV�LQWHUHVHV� GH� ORV� FLXGDGDQRV� �DUW�� ������ DVt� FRPR� WDPELpQ� YXOQHUDUtD� ORV� SULQFLSLRV� GH�EXHQD�IH�\�FRQILDQ]D�OHJtWLPD��DUW����GH�OD�/H\����������
(Q�HVWH�VXSXHVWR��OD�DFWXDFLyQ�H[LJLEOH�DO�$\XQWDPLHQWR�FRQVLVWLUtD�HQ�TXH�HO�6HUYLFLR�GH�(GXFDFLyQ�WUDVODGDUD�DO�6HUYLFLR�GH�3DWULPRQLR�OD�VROLFLWXG�SUHVHQWDGD�SRU�OD�DVRFLDFLyQ�GH� YHFLQRV� \� TXH� HVWH� 'HSDUWDPHQWR�� SUHYLD� YDORUDFLyQ� \� HVWXGLR� GH� OD� PLVPD��SURSXVLHUD� DO� yUJDQR� PXQLFLSDO� FRPSHWHQWH� OD� FRUUHVSRQGLHQWH� UHVROXFLyQ� PRWLYDGD��KDELGD�FXHQWD�OR�UHFRJLGR�HQ�ORV�DUWV������\�����GHO�5HDO�'HFUHWR������������GH����GH�



���

QRYLHPEUH�� 5HJODPHQWR� GH�2UJDQL]DFLyQ�� )XQFLRQDPLHQWR� \� 5pJLPHQ� -XUtGLFR� GH� ODV�(QWLGDGHV�/RFDOHV��
³(Q�OD�PHGLGD�HQ�TXH�OR�SHUPLWDQ�ORV�UHFXUVRV�SUHVXSXHVWDGRV��HO�$\XQWDPLHQWR�SRGUi�VXEYHQFLRQDU� HFRQyPLFDPHQWH� D� ODV� DVRFLDFLRQHV� SDUD� OD� GHIHQVD� GH� ORV� LQWHUHVHV�JHQHUDOHV R�VHFWRULDOHV�GH�ORV�YHFLQRV��WDQWR�SRU�OR�TXH�VH�UHILHUH�D�VXV�JDVWRV�JHQHUDOHV�FRPR�D�ODV�DFWLYLGDGHV�TXH�UHDOLFHQ��HQ�WDO�FDVR��HO�SUHVXSXHVWR�PXQLFLSDO�LQFOXLUi�XQD�SDUWLGD�GHVWLQDGD�D� WDO� ILQ��\�HQ�VXV�EDVHV�GH�HMHFXFLyQ�VH�HVWDEOHFHUiQ� ORV�FULWHULRV GH�GLVWULEXFLyQ�GH�OD�PLVPD�TXH��HQ�WRGR�FDVR��FRQWHPSODUiQ�VX�UHSUHVHQWDWLYLGDG��HO�JUDGR�GH� LQWHUpV� R� XWLOLGDG� FLXGDGDQD� GH� VXV� ILQHV�� VX� FDSDFLGDG� HFRQyPLFD� DXWyQRPD� \� ODV�D\XGDV�TXH�UHFLEDQ�GH�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
(VWDV� DVRFLDFLRQHV� SRGUiQ� DFFHGHU� DO� XVR� GH� PHGLRV� S~EOLFRV� PXQLFLSDOHV��HVSHFLDOPHQWH� ORV� ORFDOHV� \� ORV� PHGLRV� GH� FRPXQLFDFLyQ�� FRQ� ODV� OLPLWDFLRQHV� TXH�LPSRQJDQ� OD� FRLQFLGHQFLD� GHO� XVR� SRU� SDUWH� GH� YDULDV� GH� HOODV� R� SRU� HO� SURSLR�$\XQWDPLHQWR��\�VHUiQ�UHVSRQVDEOHV�GHO�WUDWR GDGR�D�ODV�LQVWDODFLRQHV��HO�XVR�GH�PHGLRV�S~EOLFRV� PXQLFLSDOHV� GHEHUi� VHU� VROLFLWDGR� SRU� HVFULWR� DO� $\XQWDPLHQWR�� FRQ� OD�DQWHODFLyQ�TXH�VH�HVWDEOH]FD�SRU�ORV�VHUYLFLRV�FRUUHVSRQGLHQWHV�´
+DELGD� FXHQWD� HO� GLODWDGR� SHULRGR� GH� WLHPSR� WUDQVFXUULGR� GHVGH� TXH OD� DVRFLDFLyQ� GH�YHFLQRV� VROLFLWy�SRU�SULPHUD�YH]� OD�GLVSRQLELOLGDG�GH�XQ� ORFDO� \� HO� ULHVJR�H[LVWHQWH�GH�TXH� VX� DFWLYLGDG� VH� YHD� SDUDOL]DGD�� ODV� DFWXDFLRQHV�PXQLFLSDOHV� D� GHVSOHJDU� GHEHUtDQ�OOHYDUVH� D� FDER� FRQ� OD� PD\RU� FHOHULGDG� SRVLEOH�� HQ� FXPSOLPLHQWR� GHO� SULQFLSLR� GH�HILFDFLD� TXH� GHEH� UHJLU� OD� DFWXDFLyQ� GH� WRGDV� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�� VHJ~Q� OR�GLVSXHVWR�HQ�HO�\D�PHQFLRQDGR�DUW������GH�OD�&RQVWLWXFLyQ�(VSDxROD�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ���� \� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�(��TXH��D�OD� PD\RU� EUHYHGDG� SRVLEOH�� \� SUHYLD� YDORUDFLyQ� GH� ORV� FULWHULRV� OHJDOHV� GH� VX�UHSUHVHQWDWLYLGDG�� HO� JUDGR� GH� LQWHUpV� R� XWLOLGDG� FLXGDGDQD� GH� VXV� ILQHV�� VX� FDSDFLGDG�HFRQyPLFD�DXWyQRPD�\� ODV�D\XGDV�TXH�UHFLEDQ�GH�RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV��GLFWH� UHVROXFLyQ� VREUH� OD� FHVLyQ� GHO� XVR� GH� XQ� ORFDO� R� GHSHQGHQFLD� PXQLFLSDO� D� OD�DVRFLDFLyQ�GH�YHFLQRV�VROLFLWDQWH��
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� PRGLILFDFLyQ� SUHVXSXHVWDULD�� SDUD� HO�HQFLQWDGR�GH�XQD�DFHUD�\�OD�LQVWDODFLyQ�GH�DOXPEUDGR�HQ�YtD�S~EOLFD�³&DPLQR�5HDO�GH�9LOODMR\RVD�± 5tR�6HFR´�
6HxRUtD�



���

/D�$VRFLDFLyQ�GH�9HFLQRV�³5LEHUD�GHO�56´��D�WUDYpV�GH�VX�UHSUHVHQWDQWH�'��������LQWHUHVD�OD� LQWHUYHQFLyQ� GH� HVWD� ,QVWLWXFLyQ� SDUD� LQYHVWLJDU� ORV� PLVPRV� KHFKRV� TXH� \D� IXHURQ�REMHWR�GH�XQ�DQWHULRU�H[SHGLHQWH�GH�TXHMD�±���������TXH�VH�FHUUy�DO�FRQVLJQDUVH�HQ�HO�SUHVXSXHVWR�SDUD������ OD�FDQWLGDG�GH���������HXURV�SDUD�DFRPHWHU�XQD�QHFHVLGDG�TXH�YHQtD�VLHQGR�GHPDQGDGD�GH�IRUPD�UHLWHUDGD�SRU�ORV�YHFLQRV��D�VDEHU��HO�HQFLQWDGR�GH�XQD�DFHUD�\�OD� LQVWDODFLyQ�GH�DOXPEUDGR�HQ�OD�YtD�S~EOLFD�&DPLQR�5HDO�GH�9LOODMR\RVD�5tR�6HFR��
1R� REVWDQWH� OR� DQWHULRU�� FRQ� SRVWHULRULGDG�� OD� &RUSRUDFLyQ� DSUXHED� OD� PRGLILFDFLyQ�SUHVXSXHVWDULD� Q�� �� SDUD� GHVWLQDU� GLFKR� FUpGLWR� GH� �������� HXURV� D� OD� ILQDQFLDFLyQ� GH�RWUDV� QHFHVLGDGHV� S~EOLFDV� TXH� VH� HVWLPDQ� PiV� SULRULWDULDV� \� XUJHQWHV�� HQ� FRQFUHWR��FXEULU�ODV�QHFHVLGDGHV�SODQWHDGDV�SDUD�OD�DPSOLDFLyQ�\�PHMRUD�GH�ORV�&ROHJLRV�3~EOLFRV��OD�&DVD�GH�&XOWXUD�\�OD�%LEOLRWHFD�0XQLFLSDO����
5HVXOWD� LQFXHVWLRQDEOH� TXH� HO� $\XQWDPLHQWR� JR]D� GH� XQ� DPSOLD� OLEHUWDG� SDUD� GHFLGLU�GLVFUHFLRQDOPHQWH� ODV�PRGLILFDFLRQHV� TXH� HVWLPH� RSRUWXQDV� UHDOL]DU� HQ� HO� SUHVXSXHVWR�SDUD�DWHQGHU�ODV�QHFHVLGDGHV�S~EOLFDV�TXH�HQ�FDGD�PRPHQWR�FRQVLGHUH�PiV�LPSRUWDQWHV����
(Q� HIHFWR�� ORV� SUHVXSXHVWRV� JHQHUDOHV� GH� ODV� HQWLGDGHV� ORFDOHV� UHSUHVHQWDQ� HO�LQVWUXPHQWR�PHGLDQWH�HO�TXH�pVWDV�HMHUFHQ�OD� IDFXOWDG�GH�RUGHQDU� ORV� UHFXUVRV�SURSLRV�FRQ�HO� ILQ�GH�GLVSRQHU� OLEUHPHQWH�GH�HOORV HQ�HO� HMHUFLFLR�GH� VXV�FRPSHWHQFLDV�� FRPR�PDQLIHVWDFLyQ� GH� OD� DXWRQRPtD� ORFDO�� FRQIRUPH� DO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�(VSDxROD�\�DUW������GH�OD�&DUWD�(XURSHD�GH�$XWRQRPtD�/RFDO��GH����GH�RFWXEUH�GH������
(Q�SDODEUDV�GHO� SURSLR�7ULEXQDO�6XSUHPR�±6HQWHQFLD�GH����GH� IHEUHUR� GH�������� ³OD�VXILFLHQFLD�GH�ORV�LQJUHVRV�FRQ�UHODFLyQ�D�ORV�JDVWRV�SUHVXSXHVWDGRV�\�GH�pVWRV�UHVSHFWR�D� ODV�QHFHVLGDGHV�GHULYDGDV�GHO� HMHUFLFLR�GH� ODV� FRPSHWHQFLDV�PXQLFLSDOHV� FRQVWLWX\H�XQD�PDWHULD�GH�SURIXQGR�FDODGR�SROtWLFR�HQ�HO TXH�JR]D��HQ�FRQVHFXHQFLD��GH�XQ�DPSOLR�PDUJHQ�GH�GHFLVLyQ� HO� yUJDQR�SOHQDULR�GH� OD�&RUSRUDFLyQ� >DUWtFXOR������ H�� GH� OD�/H\���������GH���GH�$EULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO@��3RU�HOOR��HO�SURSLR�DUWtFXOR������HQ�VX� DSDUWDGR� F��� GH� OD� /H\� GH�+DFLHQGDV�/RFDOHV� GH� ������ VyOR� SHUPLWH� LPSXJQDU� ORV�3UHVXSXHVWRV� SRU� WDOHV� LQVXILFLHQFLDV� FXDQGR� ODV�PLVPDV� VHDQ�PDQLILHVWDV�� SXHV� RWUD�FRVD�VXSRQGUtD�OLPLWDU�DUELWUDULDPHQWH�ODV�IDFXOWDGHV�GH�GHFLVLyQ�HFRQyPLFR�ILQDQFLHUD�TXH�FRPSRUWD�HO�HMHUFLFLR�GH�OD�DXWRQRPtD�ORFDO�´
$KRUD� ELHQ�� HVWD� GLVFUHFLRQDOLGDG�� FXDQGR� QR� YD� DFRPSDxDGD� GH� XQD� DGHFXDGD�PRWLYDFLyQ� R� MXVWLILFDFLyQ� GH� ODV� UD]RQHV� TXH� IXQGDPHQWDQ� OD� GHFLVLyQ� PXQLFLSDO� GH�VXSULPLU� OD� ILQDQFLDFLyQ� PXQLFLSDO� GH� ODV� REUDV�� SXHGH� FRQYHUWLUVH� HQ� DUELWUDULHGDG��SURVFULWD�SRU�HO�DUW������GH�OD�&RQVWLWXFLyQ����
$O�KLOR�GH�HVWD�FRQVLGHUDFLyQ��\�H[DPLQDGRV�ORV�LQIRUPHV�HPLWLGRV�FRQ�IHFKD����GH�MXOLR�\����GH�VHSWLHPEUH�GH������SRU�HO�,QJHQLHUR�7pFQLFR�0XQLFLSDO�GH�2EUDV�3~EOLFDV�\�HO�,QWHUYHQWRU� $FFLGHQWDO�� UHVSHFWLYDPHQWH� VH� SRGUtD� OOHJDU� D� VRVWHQHU� ODV� VLJXLHQWHV�DSUHFLDFLRQHV��

� (Q�QLQJXQR�GH� ORV� LQIRUPHV� VH�SRQH�HQ�GXGD� OD�QHFHVLGDG�GH� ODV�REUDV�SDUD�HO�LQWHUpV� S~EOLFR� \�� VLQ� HPEDUJR�� QDGD� VH� LQGLFD� VREUH� VX� FRQVLJQDFLyQ� HQ� HO�SUHVXSXHVWR�GHO�DxR�������



���

� 7DPSRFR�DSDUHFH MXVWLILFDFLyQ� DOJXQD� HQ� HO� VHQWLGR�GH� DFUHGLWDU� TXH� OD�SDUWLGD�FRQVLJQDGD� SDUD� ODV� REUDV� HUD� OD� ~QLFD� TXH� SRGtD� VXSULPLUVH� ±VH� GHVFRQRFH� VL�KDEtDQ�RWUDV�SDUWLGDV�TXH�SXGLHUDQ�KDEHU�ILQDQFLDGR�HO�FRVWH�GH�ODV�LQYHUVLRQHV�D�UHDOL]DU�HQ�ORV�FROHJLRV��ELEOLRWHFD�\�FDVD�GH�FXOWXUD��
� 6RUSUHQGH� OD� LQFRKHUHQFLD� TXH� VXSRQH� DILUPDU� TXH� ³SDUD� SRGHU� UHDOL]DU� XQD�YDORUDFLyQ� HFRQyPLFD� GH� ODV� REUDV� D� HIHFWXDU� VHUtD� QHFHVDULR� FRQWDU� FRQ� XQ�HVWXGLR´� \� FRQFOXLU� FRQ� OD� H[SUHVLyQ� ³VLHQGR� D� WDOHV� HIHFWRV� LQVXILFLHQWH� OD�SDUWLGD� GHVWLQDGD� HQ� ORV� SUHVXSXHVWRV´�� VL� QR� VH� KD� HIHFWXDGR� HVH� HVWXGLR�HFRQyPLFR� GH� OD� REUD�� ¢FyPR� VH� SXHGH� FRQVLGHUDU� LQVXILFLHQWH� OD� SDUWLGD�SUHVXSXHVWDULD"

3RU� OR� WDQWR�� VL�ELHQ�HV�FLHUWR�TXH� OD�PRGLILFDFLyQ�SUHVXSXHVWDULD�Q~P���� VH�HQFXHQWUD�MXVWLILFDGD HQ� OD� QHFHVLGDG� GH� DWHQGHU� ORV� VHUYLFLRV� S~EOLFRV� HGXFDWLYRV� TXH� VH�FRQVLGHUDQ� SUHIHUHQWHV� R� SULRULWDULRV�� QR� OR� HV� PHQRV� TXH� HO� $\XQWDPLHQWR� QR� KD�PRWLYDGR� OD� LQQHFHVDULHGDG� GH� ODV� REUDV� SDUD� VDWLVIDFHU� HO� LQWHUpV� S~EOLFR�� GH�PDQHUD�TXH�� VDOYDGDV� ODV� LQVXILFLHQFLDV� HFRQyPLFDV�� QR� GHEHUtD� KDEHU� QLQJ~Q� REVWiFXOR� SDUD�FRQVLJQDU�XQD�QXHYD�SDUWLGD�HQ�ORV�SUHVXSXHVWRV�GHO����������
3RU� OR�GHPiV��QRV�HQFRQWUDPRV�DQWH�HO�HMHUFLFLR�GHO�GHUHFKR�UHFRQRFLGR�D� ORV�YHFLQRV��HQ�HO�DUW��������DSDUWDGR�J��GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ� /RFDO�� GH� H[LJLU� OD� SUHVWDFLyQ� \�� HQ� VX� FDVR�� HO� HVWDEOHFLPLHQWR� GHO�FRUUHVSRQGLHQWH� VHUYLFLR� S~EOLFR�� HQ� HO� VXSXHVWR� GH� FRQVWLWXLU� XQD� FRPSHWHQFLD�PXQLFLSDO� SURSLD� GH� FDUiFWHU� REOLJDWRULR�� \� FX\D� IDOWD� GH� FRQVLJQDFLyQ� SUHVXSXHVWDULD�FRQVWLWX\H�PRWLYR�PiV�TXH�VXILFLHQWH�SDUD�TXH�DTXpOORV�SXHGDQ�LPSXJQDU�HO�SUHVXSXHVWR�PXQLFLSDO�� D� WHQRU� GH� OR� GLVSXHVWR� SRU� HO� DUW�� ������ E�� GH� OD� /H\� ��������� GH� ��� GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�
5HVXOWD� LQFXHVWLRQDEOH�TXH�OD�SDYLPHQWDFLyQ�GH�ODV�YtDV�±HQ�HVWH�FDVR��HO�HQFLQWDGR�GH�XQD� DFHUD� \� HO� DOXPEUDGR� S~EOLFR� FRQVWLWX\HQ� VHUYLFLRV� S~EOLFRV� FX\D� SUHVWDFLyQ� HV�REOLJDWRULD�SDUD�HO�$\XQWDPLHQWR��D� WHQRU�GH�OR�SUHFHSWXDGR�HQ�HO�DUW�������D��GH�OD�\D�PHQFLRQDGD� /H\� �������� \� TXH� VRQ� LQGLVSHQVDEOHV� SDUD� JDUDQWL]DU� HO� GHUHFKR�FRQVWLWXFLRQDO� D� XQD� YLYLHQGD� GLJQD� �DUW�� ����� FRPR� DVt� OR� KD� YHQLGR� DILUPDGR� HO�7ULEXQDO�6XSUHPR��HQWUH�RWUDV��HQ�VXV�6HQWHQFLDV�GH����GH�DEULO�GH���������GH�IHEUHUR�GH������\����GH�IHEUHUR�GH��������GH�PDQHUD�TXH��FRQ�SUHIHUHQFLD�UHVSHFWR�D�RWURV�JDVWRV�PXQLFLSDOHV�QR�REOLJDWRULRV��HO�$\XQWDPLHQWR�GHEH�KDELOLWDU� OD�FRUUHVSRQGLHQWH�SDUWLGD�SUHVXSXHVWDULD�
7HQLHQGR�HQ�FXHQWD�HO�GLODWDGR�SHULRGR�GH�WLHPSR�GXUDQWH�HO�FXDO�YLHQHQ�VROLFLWDQGR�ORV�YHFLQRV� GH� OD� ]RQD� OD� GRWDFLyQ� GH� XQD� DFHUD� SDUD� SHDWRQHV� GHVGH� HO� ILQDO� GH� OD� FDOOH�0DUtD�$X[LOLDGRUD�D�OD�FDOOH�&DPLQR�5HDO�GH�9LOODMR\RVD�5tR�6HFR�\�OD�UHSRVLFLyQ�GHO�DOXPEUDGR�S~EOLFR� HQ�GLFKR� WUDPR�±\D� HQ� HO� �����SODQWHDURQ� HVWD� UHLYLQGLFDFLyQ DQWH�HVWD� ,QVWLWXFLyQ��� DVt� FRPR� OD� LPSHULRVD� QHFHVLGDG� GH� JDUDQWL]DU� XQDV� PtQLPDV�FRQGLFLRQHV�GH� VHJXULGDG�YLDO� HQ� OD�]RQD�TXH�HYLWH� OD� UHVSRQVDELOLGDG�PXQLFLSDO�HQ� OD�FDXVDFLyQ� GH� GDxRV� D� ODV� SHUVRQDV� R� ELHQHV� �DUW�� ������ GH� OD� &RQVWLWXFLyQ� (VSDxROD���KDEUtD�TXH�SULRUL]DU�HO�DFRQGLFLRQDPLHQWR�GH�OD�YtD�S~EOLFD�



���

(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�6� OD� FRQYHQLHQFLD� GH� LQFOXLU� XQD�SDUWLGD� HQ� HO� SUHVXSXHVWR�GHO �����SDUD� ILQDQFLDU� HO� FRVWH�GHO� DOXPEUDGR�S~EOLFR� \� HO�HQFLQWDGR�GH� OD�DFHUD��FX\D�HIHFWLYD� LPSODQWDFLyQ�GHEHUtD�DFRPHWHUVH� OR�DQWHV�SRVLEOH��SUHYLD�DXWRUL]DFLyQ��HQ�VX�FDVR��GH�OD�&RQIHGHUDFLyQ�+LGURJUiILFD�GHO�-~FDU�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GLVFRQIRUPLGDG� FRQ� OD� SUHWHQVLyQ� GH�DGTXLULU�FRPR�SURSLHWDULR�FROLQGDQWH�GH�XQ�SDUFHOD�VREUDQWH�
6HxRUtD�
'�������SUHVHQWD�HVFULWR�GH�TXHMD�HQ�HO�TXH�PDQLILHVWD�VX�GLVFRQIRUPLGDG�FRQ�HO�UHFKD]R�GH� VX� SUHWHQVLyQ� FRQVLVWHQWH� HQ� DGTXLULU�� FRPR� SURSLHWDULR� FROLQGDQWH�� OD� SDUFHOD�VREUDQWH�VLWXDGD�HQ�HO�&DPLQR�GH�OD�(UPLWD���
6RQ� YDULDV� ODV� UD]RQHV� RSXHVWDV� SRU� HO� $\XQWDPLHQWR� SDUD� GHQHJDU� OD� HQDMHQDFLyQ�LQWHUHVDGD�SRU�HO�DXWRU�GH�OD�TXHMD��SRU�XQ�ODGR��VHJ~Q�VH�GHVSUHQGH�GHO�LQIRUPH�MXUtGLFR�UHGDFWDGR�HO����GH�MXQLR�GH�������³MXUtGLFDPHQWH�QR�H[LVWH�LQFRQYHQLHQWH�HQ�XOWLPDU�HO�H[SHGLHQWH�GH�SDUFHOD� VREUDQWH� \�HQDMHQDU�D� ORV�SURSLHWDULRV�FROLQGDQWHV� OD�SRUFLyQ�GH�YtD� S~EOLFD� D� TXH� HO� PLVPR� VH� UHILHUH�� 6LQ� HPEDUJR�� GXUDQWH OD� WUDPLWDFLyQ� KD�FRPSDUHFLGR�HQ�HO�H[SHGLHQWH�XQ�WHUFHU�LQWHUHVDGR��TXH�DOHJD�TXH�VH�SULYDUtD�GH�DFFHVR�D�VX�ILQFD�VL�OD�SRUFLyQ�VREUDQWH�VH�HQDMHQD�HQ�ORV�WpUPLQRV�LQGLFDGRV��(Q�HVWH�VHQWLGR�VH�SURQXQFLD� HO� LQIRUPH� WpFQLFR� GH� IHFKD� ��� GH� PD\R� GH� ������ TXH� DSXQWD�� DGHPiV�� OD�SRVLEOH�XVXUSDFLyQ�SRU�SDUWH�GH�GRV�YHFLQRV�GH� DQWLJXRV� FDPLQRV�TXH�GDEDQ� DFFHVR� D�DTXpOOD�ILQFD´����
3XHV�ELHQ��DEXQGDQGR�HQ�HVWD�~OWLPD�FXHVWLyQ��UHYLVDGD�OD�WRWDOLGDG�GH�OD�GRFXPHQWDFLyQ�UHPLWLGD�D�HVWD�,QVWLWXFLyQ��QR�FRQVWD�DFWXDFLyQ�PXQLFLSDO�DOJXQD�WHQGHQWH�D�UHFXSHUDU�OD�SRVHVLyQ� GH� ORV� FDPLQRV� S~EOLFRV� TXH� GDEDQ� DFFHVR� D� OD� ILQFD�� SURSLHGDG� GHO� WHUFHU�LQWHUHVDGR�HQ�HO�H[SHGLHQWH��HO�DUTXLWHFWR�WpFQLFR�PXQLFLSDO��HQ�ORV�DSDUWDGRV�WHUFHUR�\�FXDUWR� GH� VX� LQIRUPH� GH� ��� GH� PD\R� GH ������ PDQLILHVWD� TXH� ³D� OD� YLVWD� GH� OD�GHVFULSFLyQ�UHJLVWUDO�GH�OD�ILQFD�������1��VH�FRPSUXHED�TXH�HVWD� ILQFD�OLQGD�DO�QRUHVWH�FRQ�FDPLQR�YHFLQDO��HO�FXDO�SHUPLWtD�HO�DFFHVR�±HQWUH�RWURV� D�OD�DTXHOOD�ILQFD�GHVGH�OD�FDOOH�3OD�2OLYHUD��*LUDGD�YLVLWD�GH�LQVSHFFLyQ�VREUH�OD�ILQFD�UHIHUHQFLDGD��VLWR�HQ�&�3OD�2OLYHUD� ���� VH� FRQVWDWD� TXH� HO� DFFHVR� D� GLFKR� FDPLQR� YHFLQDO� KD� VLGR� FRUWDGR� SRU� HO�SURSLHWDULR� GH� OD� ILQFD� VLWR� HQ� &�3OD� 2OLYHUD� ���� DSURSLiQGRVH� GHO� PLVPR´�� VLQ� TXH�FRQVWH�UHDFFLyQ�PXQLFLSDO�DOJXQD�
(O�WpFQLFR�PXQLFLSDO�VLJXH�DILUPDQGR�HQ�HO�SXQWR�FXDUWR�GH�VX�LQIRUPH�TXH�³FRQVXOWDGRV�ORV�DQWHFHGHQWHV�REUDQWHV�HQ�HVWH�$\XQWDPLHQWR��FDWDVWURV�GH�U~VWLFD�±DxRV����\���� \�



���

GH� EDVHV� FDUWRJUiILFDV� ±DxRV� ��� \� ������� VH� FRPSUXHED� TXH� HQ� HOORV� VH� UHIOHMD� OD�H[LVWHQFLD� GH� YDULRV� FDPLQRV� �HQWUH� HOORV� HO� PHQFLRQDGR� HQ� HO� WHUFHU� SXQWR� GH� HVWH�LQIRUPH�� HQ� OD� DFWXDOLGDG� GHVDSDUHFLGRV�� \� TXH� WDPELpQ� VHUYtDQ� GH� DFFHVR� D� OD� ILQFD�UHJLVWUDO�������´�
(Q� HIHFWR�� VH� KD� YHULILFDGR� OD� DSURSLDFLyQ� \� XVXUSDFLyQ� LOHJDO� GH� YDULRV� FDPLQRV�YHFLQDOHV�TXH�GDEDQ� DFFHVR� D� OD� ILQFD� UHJLVWUDO� �������� VLQ�TXH� HO�$\XQWDPLHQWR�KD\D�DGRSWDGR� GHFLVLyQ� DOJXQD� SDUD� UHFXSHUDU� OD� SRVHVLyQ� GH� HVWRV� ELHQHV� GH� XVR� S~EOLFR�ORFDO��HQ�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�LPSXHVWD�SRU�HO�DUW�����GH�OD�/H\�������� GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ�/RFDO��³/DV�(QWLGDGHV�/RFDOHV�WLHQHQ�OD�REOLJDFLyQ�GH�HMHUFHU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�OD�GHIHQVD�GH�VXV�ELHQHV�\�GHUHFKRV�´
3RU�VX�SDUWH��HO�DUW�����GH� OD�/H\��������\�HO�DUW�����GHO�5HJODPHQWR�GH�%LHQHV�GH� ODV�(QWLGDGHV� /RFDOHV� �5HDO� 'HFUHWR� ����������� GH� ��� GH� MXQLR�� UHFRQRFH� D� ORV� HQWHV�ORFDOHV� OD�SUHUURJDWLYD�GH�UHFXSHUDU�SRU�Vt�PLVPRV��HQ�FXDOTXLHU�PRPHQWR�� OD�SRVHVLyQ�GH�VXV�ELHQHV�GH�GRPLQLR�S~EOLFR��VLJXLHQGR�XQD�WUDGLFLyQ�KLVWyULFD�FHQWHQDULD TXH�OHV�GLVSHQVD� GH� OD� FDUJD� GH� DFFLRQDU� DQWH� ORV� WULEXQDOHV� SDUD� UHFREUDU� DTXHOOD� SRVHVLyQ�SHUWXUEDGD�/D� IDFXOWDG� GH� UHFXSHUDU� OD� SRVHVLyQ� GH� ORV� ELHQHV�PXQLFLSDOHV� GH� GRPLQLR� S~EOLFR� �FRQWUD� OD� TXH� QR� VH� DGPLWHQ� LQWHUGLFWRV�� WHQLHQGR� HOOD� PLVPD� OD� FRQVLGHUDFLyQ� GH�LQWHUGLFWXP� SURSLXP� HVWi� VXMHWD� D� GHWHUPLQDGDV� FRQGLFLRQHV� FX\R� FXPSOLPLHQWR�OHJLWLPD�HVWD�PRGDOLGDG�GH�DFWXDFLyQ�DGPLQLVWUDWLYD�SDUWLFXODUPHQWH�LQWHQVD�TXH�SHUPLWH�D� ORV� $\XQWDPLHQWRV� UHVWDEOHFHU� SRU� Vt� PLVPRV� OD� VLWXDFLyQ� SRVHVRULD� SUHH[LVWHQWH��SRQLHQGR�ILQ�D�OD�SHUWXUEDFLyQ�FRPHWLGD�SRU�WHUFHURV����/D�SULPHUD�GH�GLFKDV�FRQGLFLRQHV�HV��MXVWDPHQWH��TXH�HO�ELHQ�REMHWR�GH�OD�UHFXSHUDFLyQ�QR�VyOR�HVWp�SUHYLDPHQWH� LGHQWLILFDGR�VLQR�TXH�KD\D�YHQLGR�VLHQGR�SRVHtGR��GH�KHFKR��SRU�OD�$GPLQLVWUDFLyQ�PXQLFLSDO�HQ�FLUFXQVWDQFLDV�WDOHV�TXH�UHVXOWH�DFUHGLWDGR�VX�SUHYLR�XVR�S~EOLFR��HVWR�HV��VX�DIHFWDFLyQ�UHDO�DO�FRQFUHWR�GHVWLQR�TXH�MXVWLILFD�OD�LQFOXVLyQ�GH�GLFKR�ELHQ�HQ�HO�GRPLQLR�S~EOLFR��(Q�HO�FDVR�SUHVHQWH�HVWD�FLUFXQVWDQFLD�HVWi�SOHQDPHQWH�UHFRQRFLGD�GHVGH�HO�PRPHQWR�HQ�TXH�HO�ELHQ�±FDPLQR� VH�DIHFWy�DO�XVR�FRP~Q�GH�WRGRV�ORV�YHFLQRV�/D� VHJXQGD�� TXH� HV� SURSLD� GH� FXDOTXLHU� LQWHUGLFWR�� FRQVLVWH� HQ� OD� H[LVWHQFLD� GH� XQD�SHUWXUEDFLyQ�GH�OD�SRVHVLyQ�SRU�SDUWH�GH�WHUFHUDV�SHUVRQDV��(VWD�FLUFXQVWDQFLD�FRQFXUUH�HQ� HO� SUHVHQWH� VXSXHVWR�� DO� KDEHUVH� YDULDGR� HO� XVR� FRP~Q� SUHYLVWR� SDUD� HO� ELHQ�� \�GHVWLQDUVH�DO�XVR�H[FOXVLYR�GH�RWURV�SDUWLFXODUHV���
/D� WHUFHUD� FRQGLFLyQ� HV� VHJXLU� HO� SURFHGLPLHQWR� SUHYLVWR� HQ� HO� DUWtFXOR� ����� GHO�5HJODPHQWR�GH�%LHQHV�GH�ODV�(QWLGDGHV�/RFDOHV��VLQ�TXH�OD�UHPLVLyQ�TXH�HQ�pO�VH�KDFH�DO�DUWtFXOR� ��� SXHGD� LU� PiV� DOOi� GH� ODV� IRUPDV� GH� LQLFLDFLyQ�� (Q� OR� GHPiV�� ORV� WUiPLWHV�TXHGDQ� FXELHUWRV� SRU� HO� DFXHUGR� SUHYLR� GH� OD� &RUSRUDFLyQ� \� OD� DXGLHQFLD� GH� ORV�LQWHUHVDGRV���1R�KD\�SOD]R�GH�HMHUFLFLR��DO�WUDWDUVH�GH�XQ�ELHQ�GH�GRPLQLR�S~EOLFR��FX\D�UHFXSHUDFLyQ�HV�SURFHGHQWH�HQ��FXDOTXLHU�WLHPSR��
/D�MXULVSUXGHQFLD�GHO�7ULEXQDO�6XSUHPR��SRU�WRGDV��6HQWHQFLD�GH����GH�0D\R�GH�������WDPELpQ� QRV� LQGLFD� TXH�� HQ� UHODFLyQ� DO� HMHUFLFLR� GH� ODV� IDFXOWDGHV� GH� UHFXSHUDFLyQ� GH�RILFLR�GH�ORV�ELHQHV�GHPDQLDOHV�SRU�ODV�HQWLGDGHV�ORFDOHV��HVWD�IDFXOWDG�VH�UHFRQRFH�VLQ�



���

SHUMXLFLR�GH�OD�DFFLyQ�TXH�SRVHH�TXLHQ�VH�FUHD�WLWXODU�GRPLQLFDO�GH�ORV�ELHQHV�VREUH�ORV�TXH�VH�HMHUFLWD�SDUD�UHLYLQGLFDUORV�DQWH�OD�MXULVGLFFLyQ�FLYLO�
(Q�SDODEUDV�GH�OD�UHFLHQWH�6HQWHQFLD�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��GH�IHFKD����GH�PD\R�GH�������³HO�DUWtFXOR����GHO�7H[WR�5HIXQGLGR�GH����GH�DEULO� GH� ������ DVt� FRPR� ORV� DUWtFXORV� ��� \� ��� GHO� 5HJODPHQWR� GH� %LHQHV� GH� ODV&RUSRUDFLRQHV� /RFDOHV� DSUREDGR� SRU� 5HDO� 'HFUHWR� ��������� DQWHV� FLWDGRV�� FDOLILFDQ�FRPR�GH�XVR�S~EOLFR�ORV�FDPLQRV�FX\D XWLOL]DFLyQ�VH�HIHFW~H�SRU�OD�JHQHUDOLGDG�GH�ORV�YHFLQRV�� RWRUJiQGRVH� HQ� DWHQFLyQ� D� VX� SUHVXPLEOH� FDUiFWHU� GHPDQLDO� OD� IDFXOWDG� GH�UHFXSHUDU� SRU� Vt� OD� SRVHVLyQ� GH� ORV� PLVPRV� D� ODV� (QWLGDGHV� /RFDOHV�� VLHPSUH� TXH� OD�S~EOLFD�SRVHVLyQ�GHO�FDPLQR�KD\D�VLGR�SHUWXUEDGD��\�HOOR�VLQ�SHUMXLFLR�GH�OD�IDFXOWDG�TXH�FRUUHVSRQGH�D�ORV�7ULEXQDOHV�&LYLOHV�SDUD�GHFODUDU�OD�UHDO�SURSLHGDG�GH�HVWRV�FDPLQRV��
(O�HMHUFLFLR�GH�HVWD�IDFXOWDG�GHEHU�QR�HVWi�VXMHWD�D�XQD�SUXHED�GH�GRPLQLR�SRU�SDUWH�GH�OD�$GPLQLVWUDFLyQ�� VLHQGR� VXILFLHQWH� OD� SUXHED� GH� XQ� XVR� S~EOLFR�� \� TXH� pVWH� KD\� VLGR�REVWDFXOL]DGR�SRU� OD�SHUVRQD� FRQWUD� OD�TXH� VH�GLULJH� OD�SRWHVWDG� UHFXSHUDWRULD�� VLQ�TXH�H[LVWDQ� UD]RQHV� SDUD� H[LJLU� TXH� HVD� SUXHED� WHQJD� TXH� VHU� H[KDXVWLYD�� FRQVLGHUDQGR�VXILFLHQWH� XQD� LQIRUPDFLyQ� DFUHGLWDWLYD� GHO� KHFKR� SRVHVRULR� \� GH� OD� UHDOLGDG� GH� OD�XVXUSDFLyQ��SXGLHQGR�SUREDUVH�HO�XVR�S~EOLFR�GH� ORV�FDPLQRV��TXH�HIHFWLYDPHQWH�HV� OR�TXH� D� ORV� HIHFWRV� SUHWHQGLGRV� LPSRUWD�� SRU�PHGLR� GH� OD� SUXHED� WHVWLILFDO� \� SODQRV� GHO�&DWDVWUR�HQ�TXH�DVt�VH�FRQWHPSODQ´���
/D�VLWXDFLyQ�DFWXDO�UHVXOWD�LQMXVWD�WDQWR�SRU�HO�KHFKR�GH�TXH�OD�HQDMHQDFLyQ�GH�OD�SDUFHOD���VH�KD\D�GHQHJDGR��FRPR�SRU�SHUPLWLU�DO�SURSLHWDULR�GH�OD�ILQFD�UHJLVWUDO���������TXH�VH�RSRQH�D� OD�YHQWD�DOHJDQGR�QR�SRGHU�DFFHGHU�D�VX�LQPXHEOH� HO�XVR�\�GLVIUXWH�SULYDWLYR�³VLQH� GLH´� �LQGHILQLGDPHQWH�� GH� XQ� ELHQ� SDWULPRQLDO� PXQLFLSDO� VLQ� RVWHQWDU� GHUHFKR�DOJXQR�SDUD�HOOR�
8QD�YH]�UHFXSHUDGD�OD�SRVHVLyQ�GH�ORV�FDPLQRV�YHFLQDOHV�\�UHHVWDEOHFLGRV�ORV�DFFHVRV��D�OD�ILQFD�UHJLVWUDO��������DQWHULRUPHQWH�H[LVWHQWHV��VX�SURSLHWDULR�\D�QR�VXIULUtD�SHUMXLFLR�DOJXQR�SRU�OD�HQDMHQDFLyQ�PXQLFLSDO�GH�OD�SDUFHOD�VREUDQWH�DO�DXWRU�GH�OD�TXHMD��TXLHQ��SRU� RWUD� SDUWH�� VHJ~Q� OD� GRFWULQD� HPDQDGD� GHO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� GH� OD�&RPXQLGDG�9DOHQFLDQD� �6HQWHQFLDV�GH����GH�RFWXEUH�GH������ \����GH�DEULO�GH��������WHQGUtD� GHUHFKR� D� TXH� VH� FRQVXPDUD� OD� YHQWD� IRU]RVD�� VLQ� SHUMXLFLR� GH� ODV� UHODFLRQHV�MXUtGLFR�SULYDGDV�H[LVWHQWHV�HQWUH�ORV�SDUWLFXODUHV��FX\RV�GHUHFKRV�SHUVRQDOHV�R�UHDOHV�±SURSLHGDG��VHUYLGXPEUHV���� GHEHUtDQ�YHQWLODUVH�HQWUH�HOORV�DQWH�OD�MXULVGLFFLyQ�FLYLO��DUW�������GH�OD�/H\�2UJiQLFD���������GH���GH�-XOLR��GHO�3RGHU�-XGLFLDO����
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ���� \� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�6��TXH��VLQ� PiV� GHPRUD� QL� GLODFLyQ�� HMHUFLWH� OD� SRWHVWDG� GH� UHFXSHUDFLyQ� GH� OD� SRVHVLyQ� GHO�FDPLQR�YHFLQDO�TXH�KD�VLGR�DSURSLDGR�SRU�WHUFHURV�\��XQD�YH]�UHHVWDEOHFLGR�HO�DFFHVR�D�OD�ILQFD�GHO�SURSLHWDULR�TXH�VH�RSRQH�D�OD�HQDMHQDFLyQ�GH�OD�SDUFHOD�VREUDQWH��VH�DFXHUGH�VX�YHQWD�D�ORV�SURSLHWDULRV�FROLQGDQWHV���



���

/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�OD�WDUGDQ]D�HQ�OD�UHVROXFLyQ�GH�H[SHGLHQWHV�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�
6HxRUtD��
'�������SUHVHQWy�FRQ�IHFKD���GH�RFWXEUH�GH������HVFULWR�GH�TXHMD�GHQXQFLDQGR�OD�H[FHVLYD�WDUGDQ]D� GHO� $\XQWDPLHQWR� GH� 7RUUHYLHMD� HQ� OD� UHVROXFLyQ� GH� H[SHGLHQWHV� GH�UHVSRQVDELOLGDG� SDWULPRQLDO�� WUDV� HO� GHWHQLGR� HVWXGLR� GH� OD� GRFXPHQWDFLyQ� REUDQWH� HQ�QXHVWUR�SRGHU�UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�DQWHFHGHQWHV�
6HJ~Q�FRQVWD�HQ�HO�LQIRUPH�PXQLFLSDO�GH�IHFKD����GH�RFWXEUH�GH�������TXHGD�DFUHGLWDGR�TXH�YLHQHQ�VXFHGLHQGRVH�UHWUDVRV�HQ�OD�WUDPLWDFLyQ�GH�ODV�UHFODPDFLRQHV�FLXGDGDQDV�HQ�PDWHULD� GH� UHVSRQVDELOLGDG� SDWULPRQLDO�� FX\D� UHVROXFLyQ� FRPSHWH� DO�$\XQWDPLHQWR� GH�7RUUHYLHMD�
'H�DFXHUGR�FRQ�HO�PLVPR��HQ�OD�DFWXDOLGDG�VH�HVWiQ�WUDPLWDQGR�ORV�H[SHGLHQWHV�GHO�DxR������� FRQ� OR� TXH� SRGHPRV� GHGXFLU� TXH� HO� SOD]R� GH� UHVROXFLyQ� GH� HVWH� WLSR� GH�H[SHGLHQWHV� VH� VLW~D� HQWUH� XQ� DxR� \�PHGLR� \� GRV� DxRV��0DQLILHVWD� OD� &RUSRUDFLyQ� VX�YROXQWDG� GH� DJLOL]DU� ORV� WUiPLWHV� D� ILQ� LQVWUXLU� ORV� SURFHGLPLHQWRV� HQ� WLHPSR� \� IRUPD��HYLWDQGR�DVt�TXH�VLJDQ�SURGXFLpQGRVH�GLODFLRQHV�LQGHELGDV��WHQLHQGR�SUHYLVWR�TXH�HQ�HO�DxR������VH�OOHJXHQ�D�LQVWUXLU�ORV�SURFHGLPLHQWRV�GHO�PLVPR�DxR�VLQ�DWUDVR�DOJXQR�
/D� OHJLVODFLyQ�DSOLFDEOH�D�HVWH� WLSR�GH�SURFHGLPLHQWRV�HV�HO�5HDO�'HFUHWR����������GH����GH�PDU]R��SRU HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�SURFHGLPLHQWRV�HQ�PDWHULD�GH�UHVSRQVDELOLGDG� 3DWULPRQLDO� GH� ������ TXH� YLHQH� D� GHVDUUROODU� HQ� HVWH� SXQWR� ODV�GHWHUPLQDFLRQHV�GH�OD�/H\�������GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
(VWDV�QRUPDV�LPSRQHQ�D�OD�$GPLQLVWUDFLyQ�OD�REOLJDFLyQ�GH�UHVROYHU�PRWLYDGDPHQWH�ODV�UHFODPDFLRQHV�SRU�UHVSRQVDELOLGDG�SDWULPRQLDO�GHQWUR�ORV�SOD]RV�SUHYLVWRV�SDUD�FDGD�XQR�GH� ORV� SURFHGLPLHQWRV�� VLHQGR� GH� DSOLFDFLyQ� SDUD� HO� SUHVHQWH� VXSXHVWR� XQ� SOD]R� GH� ��PHVHV��R�DTXHO�TXH�UHVXOWDUH�GH�DxDGLUOH�XQ�SHULRGR�H[WUDRUGLQDULR�GH�SUXHED��VHJ~Q�VH�LQILHUH�GHO�DUW����GHO�UHIHUHQFLDGR�5HJODPHQWR�
1R�SDUHFH�QHFHVDULR�UHFRUGDU�TXH�OD�VROXFLyQ�SUHYLVWD�HQ�HO�FLWDGR�SUHFHSWR�HQ�FXDQWR�DO�HIHFWR�QHJDWLYR�GHO�VLOHQFLR�QR�HQHUYD�OD�REOLJDFLyQ�GH�UHVROYHU�TXH�FRQ�FDUiFWHU�JHQHUDO�HVWDEOHFH�HO�DUWtFXOR����GH�OD�/H\��������VLHQGR�HO�VLOHQFLR�XQD�PHUD�ILFFLyQ�MXUtGLFD�HQ�JDUDQWtD�GHO�DGPLQLVWUDGR�TXH�QR�VXVWLWX\H�GH�QLQJXQD�PDQHUD�DTXHOOD�REOLJDFLyQ�
'HEH LQGLFDUVH�SRU�RWUD�SDUWH�TXH�OD�/H\�������HVWDEOHFH�HO�SULQFLSLR�GH�HILFDFLD�HQ�VX�DUWtFXOR����TXH�H[LJH�OD�Pi[LPD�GLOLJHQFLD�HQ�OD� WUDPLWDFLyQ�GH�ORV�H[SHGLHQWHV��OR�TXH�HQ� HO� iPELWR� GH� OD� RUGHQDFLyQ� GHO� SURFHGLPLHQWR� VH� FRQFUHWD� HQ� ORV� SULQFLSLRV� GH�LPSXOVR� \� FHOHULGDG� ±DUWV� ��� \� ����� VLHQGR� ORV� WpUPLQRV� \� SOD]RV� HVWDEOHFLGRV�



���

REOLJDWRULRV�SDUD�ODV�DXWRULGDGHV�\�SHUVRQDO�DO�VHUYLFLR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�FRPSHWHQWHV�±DUW������
(VWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GHO�H[FHVLYR�YRO~PHQ�GH�WUDEDMR�\�ORV�OLPLWDGRV�UHFXUVRV�KXPDQRV� GH� TXH� GLVSRQHQ� ODV�&RUSRUDFLRQHV� ORFDOHV�� OR� TXH� VLQ� HPEDUJR� QR� GHEH� HQ�QLQJ~Q� FDVR�PHQRVFDEDU� ORV� GHUHFKRV� FRQVWLWXFLRQDOHV� GH� ORV� FLXGDGDQRV�� SDUD� OR� TXH�DGHPiV� GHEH� WHQHUVH� HQ� FXHQWD� TXH� HO� DUWtFXOR� ������ GH� OD� &RQVWLWXFLyQ LPSRQH� D� OD�$GPLQLVWUDFLyQ�XQD�DFWXDFLyQ�HILFD]�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�UHFRPHQGDPRV�DO�$\XQWDPLHQWR�GH�7RUUHYLHMD�TXH�DGRSWH�WRGDV�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV�SDUD�DJLOL]DU�ORV�SURFHGLPLHQWRV�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�\�JDUDQWL]DU�TXH� HVWRV� VH� VXVWDQFLHQ� \� UHVXHOYDQ� GHQWUR� GH� ORV� SOD]RV� OHJDOPHQWH� HVWDEOHFLGRV��LPSLGLHQGR�FRQ�HOOR�TXH�ORV�GHUHFKRV�GH�ORV�SDUWLFXODUHV�VH�YDFtHQ�GH�FRQWHQLGR�SRU�QR�DWHQGHU�OD�$GPLQLVWUDFLyQ�HILFD]PHQWH�\�FRQ�OD�FHOHULGDG�GHELGD�VXV�UHFODPDFLRQHV�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUWtFXOR� ��� GH� OD� /H\� ��������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�VXSXHVWR�KXUWR�GH�REMHWRV�GH�WHUFHURV�HQ�LQVWDODFLRQHV�GHSRUWLYDV�\�OD�QR�FREHUWXUD�GHO�VXSXHVWR�SRU�OD�SyOL]D�VXVFULWD�SRU�HO�SDWURQDWR�GH�GHSRUWHV�GHO�$\XQWDPLHQWR�GH�$OLFDQWH�
([FPR��6U��
(Q� UHODFLyQ� FRQ� OD� TXHMD� GH� UHIHUHQFLD� TXH� WXYR� OD� DPDELOLGDG� GH� FRQILDUQRV� '��������DFXVDPRV� UHFLER� GH� VX� ~OWLPR� LQIRUPH�PXQLFLSDO� TXH� VH� QRV� UHPLWLy� GH� IHFKD� ��� GH�PDU]R�GH������
7UDV� VX� GHWHQLGR� HVWXGLR� \� GH� FXDQWRV� DQWHFHGHQWHV� REUDQ� HQ� HVWH� H[SHGLHQWH� UHVXOWDQ�FRQVWDWDEOHV�ORV�VLJXLHQWHV�H[WUHPRV�HQ�HO�iPELWR�FRPSHWHQFLDO�GH�HVWD�,QVWLWXFLyQ�
'H�XQD�SDUWH��VHJ~Q�QRV�PDQLILHVWD�HO�H[SUHVDGR�FLXGDGDQR�FRQ�IHFKD���GH�GLFLHPEUH�GH������D�ODV����KRUDV ROYLGy�XQD�EROVD�GHSRUWLYD�FRQWHQLHQGR�GLYHUVR�PDWHULDO�GH�GHSRUWH�WUDV� XQ� HQWUHQDPLHQWR� HQ� ODV� LQVWDODFLRQHV� GHSRUWLYDV� PXQLFLSDOHV� GH� *DUELQHW� HQ� OD�FLXGDG�GH�$OLFDQWH�\�TXH�HO���GH�GLFLHPEUH�GH������pO�PLVPR�VH�SHUVRQy�SDUD�UHFRJHU�OD�PRFKLOD�
3RU� RWUR� ODGR�� VHJ~Q� PDQLILHVWD� HO� HPSOHDGR� PXQLFLSDO� HQFDUJDGR� GH� GLFKDV�LQVWDODFLRQHV� GHSRUWLYDV� XQD� FLXGDGDQD� OH� KL]R� HQWUHJD� GH� OD� EROVD� H[WUDYLDGD� \� OD�GHSRVLWy� HQ� XQD� GHSHQGHQFLD� GH� OD� LQVWDODFLyQ� ±HO� DVHR� GH� PLQXVYiOLGRV��� FXDQGR� OD�PLVPD�VH�UHFODPy�SRU�GLFKD�FLXGDGDQD�DO�DEULU�OD�GHSHQGHQFLD�GRQGH�VH�GHSRVLWy�KDEtD�GHVDSDUHFLGR�



���

(Q� HVWH� VHQWLGR�� LQIRUPD� OD� FRPSDxtD� DVHJXUDGRUD� DO� 3DWURQDWR� GH� 'HSRUWHV� TXH� DO�WUDWDUVH� HO� SUHVHQWH� VXSXHVWR� GH� XQ� KXUWR� GH� REMHWRV� GH� WHUFHURV�� WDO� HYHQWR� QR� HVWi�FXELHUWR�SRU�OD�SyOL]D�VXVFULWD�SRU�GLFKR�2UJDQLVPR�PXQLFLSDO�
(O�FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD� UHFODPD�DO�3DWURQDWR�PHGLDQWH�HVFULWRV�GH����GH�GLFLHPEUH�GH������\�GH����GH�PDU]R�GH������TXH�VH�OH�UHLQWHJUH�HO�LPSRUWH�GHO�PDWHULDO�GHSRVLWDGR�HQ�OD�UHIHULGD�EROVD�TXH�pO�UHODFLRQD�
7DPELpQ� FRQVWD�TXH� HQ� OXJDU�YLVLEOH�GH� ODV� UHIHULGDV� LQVWDODFLRQHV� VH� FRORFy�XQ� FDUWHO�DGYLUWLHQGR� D� ORV� XVXDULRV� TXH� HO� 3DWURQDWR� QR� VH� UHVSRQVDELOL]DUi� GH� ORV� REMHWRV�VXVWUDtGRV�GH�ORV�YHVWXDULRV�
(Q� FRQVHFXHQFLD�� QR� UHVXOWD� FRQVWDWDEOH FXDO� HUD� HO� FRQWHQLGR� GH� OD� EROVD� GHSRUWLYD�FXDQGR�OD�DOXGLGD�FLXGDGDQD�OD�HQWUHJy�DO�HPSOHDGR�PXQLFLSDO�\�WDO�EROVD�VH�GHSRVLWy�HQ�HO� OXJDU� KDELWXDO� DO� HIHFWR� UHFODPiQGRVH� GHVSXpV� GH� YDULRV� GtDV� SRU� GLFKD� FLXGDGDQD�KDELHQGR� GHVDSDUHFLGR� VHJ~Q� HO� HPSOHDGR PXQLFLSDO�� \� TXH� VHJ~Q� LQGLFD� HO� 6U������� OD�UHFODPy� SULPHUR� FRQ� IHFKD� �� GH� GLFLHPEUH� GH� ����� \� GHVSXpV� OR� KL]R� WDPELpQ� RWUR�FLXGDGDQR�
$O�UHVSHFWR��HVWD�,QVWLWXFLyQ�FRQVLGHUD�DQWH�ORV�H[SXHVWRV�DQWHFHGHQWHV�TXH�GDGR�TXH�QR�VH�SURFHGLy�D�UHODFLRQDU�SRU�HO�UHIHULGR�HPSOHDGR�PXQLFLSDO�HO�FRQWHQLGR�GH�OD�EROVD�TXH�VH� OH� HQWUHJy� UHVXOWD� LPSRVLEOH� SUHFLVDUOR� DFWXDOPHQWH�� $Vt� FRPR�� WDPELpQ� UHVXOWDUtD�DFRQVHMDEOH�TXH�ORV�REMHWRV�TXH�VH�HQWUHJXHQ�D�GLFKR�HPSOHDGR�PXQLFLSDO�VH�FXVWRGLHQ�EDMR�OODYH�HQ�XQD�GHSHQGHQFLD�R�LQVWDODFLyQ�DO�HIHFWR��\D�TXH�HQ�HVWH�FDVR�QR�SDUHFH�OR�PiV�DGHFXDGR�XWLOL]DU�ORV�DVHRV�GH�PLQXVYiOLGRV�\�QR�VH�FODULILFD�D�TXLpQ�FRUUHVSRQGH�HO�DFFHVR�D�GLFKDV�LQVWDODFLRQHV�SDUD�OD�FXVWRGLD�GH�ORV�REMHWRV�SHUGLGRV�
7DPSRFR�REUD�TXH�DO�FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD�VH�OH�KD\D�QRWLILFDGR�HQ�IRUPD�UHVROXFLyQ�UHVSHFWR�GH�ODV�SHWLFLRQHV�TXH�GLULJLy�DO�3DWURQDWR�
$QWH�OR�FXDO��\�GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWtFXOR������GH�OD�/H\�9DOHQFLDQD���������VH� OH� VXJLHUH�D�9�(��TXH�HQ� OR� VXFHVLYR�RUGHQH�TXH� FXDQGR�VH�FXVWRGLH�DOJ~Q�PDWHULDO� GHSRUWLYR� SRU� HO� HPSOHDGR� HQFDUJDGR� VH� UHDOLFH� XQ� LQYHQWDULR� R� UHODFLyQ� GHO�PDWHULDO�HQWUHJDGR�\�VH�GHSRVLWH�HQ�XQ�OXJDU�DO�HIHFWR�FRQ�ODV�GHELGDV�JDUDQWtDV�SDUD�VX�DFFHVR�
7DPELpQ� VH� OH� UHFXHUGD� TXH� FXPSOD� HO� GHEHU� OHJDO� H[LJLEOH� D� 9�(�� FRQWHQLGR� HQ� HO�DUWtFXOR������GH�OD�/H\����������UHVSHFWR�D�GLFWDU�UHVROXFLyQ�GHELGDPHQWH�QRWLILFDGD�DO�FLXGDGDQR� SURPRWRU� GH� HVWD� TXHMD� HQ� SXQWR� D� ODV� SHWLFLRQHV� TXH� HQ� HO� DVXQWR� GH�UHIHUHQFLD�OH�IRUPXOy��/R�TXH�VH�OH�FRPXQLFD�SDUD VX�FRQRFLPLHQWR�\�TXH�QRV�UHPLWD�VX�LQIRUPH�VREUH�VL�DFHSWD�ODV�WUDQVFULWDV�VXJHUHQFLDV�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�SHWLFLyQ�GH�XQ�ORFDO�SDUD�UHXQLRQHV�GH�XQD�DVRFLDFLyQ�GH�YHFLQRV�HQ�;iWLYD���9DOHQFLD��
6HxRUtD��



���

'������� SUHVHQWy� HVFULWR� DQWH� HVWD� ,QVWLWXFLyQ� FRQ� IHFKD� ��� GH� RFWXEUH� GH� ������LQWHUHVDQGR�QXHVWUD�PHGLDFLyQ�DQWH�HO�$\XQWDPLHQWR�GH�;DWLYD�SDUD�SRGHU�DFFHGHU�D�XQ�HVSDFLR�PXQLFLSDO�GRQGH�FHOHEUDU�UHXQLRQHV��
(O�$\XQWDPLHQWR�QRV�UHPLWH�HO����GH�QRYLHPEUH�GH������LQIRUPH�HQ�HO�TXH PDQLILHVWD�TXH� QR� HVWi� REOLJDGR� D� IDFLOLWDU� ORFDOHV� D� QLQJXQD� DVRFLDFLyQ�� \� TXH� DGHPiV� QR� VHUtD�IDFWLEOH�SURSRUFLRQDU�XQ�ORFDO�D�FDGD�XQD�GH�ODV�TXH�H[LVWHQ�HQ�OD�ORFDOLGDG�SRU�FDUHFHU�GH�VXILFLHQWHV�LQPXHEOHV��1R�REVWDQWH��HO�$\XQWDPLHQWR�IDFLOLWD�HVSDFLRV�HQ�IXQFLyQ�GH�FULWHULRV� EDVDGRV� HQ� DQWLJ�HGDG�� Q~PHUR� GH� DVRFLDGRV�� \� HO� EHQHILFLR� TXH� SDUD� OD�FROHFWLYLGDG�SXHGD�UHSRUWDU�HO�REMHWR�GH�OD�DVRFLDFLyQ�
0DQLILHVWD� OD� &RUSRUDFLyQ� VX� YROXQWDG� GH� ³UHVROYHU� D� OD� PD\RU� EUHYHGDG� SRVLEOH� OD�SHWLFLyQ� GH� ORFDO� IRUPXODGD� SRU� HO� LQWHUHVDGR� HQ� DWHQFLyQ� D� ORV� FULWHULRV� TXH� HQ�SHWLFLRQHV�GH�OD�PLVPD�tQGROH�VH�YLHQHQ�DSOLFDQGR�SRU�HVWD�&RUSRUDFLyQ�ORFDO´��
5HDOL]DGD�XQD�~OWLPD�JHVWLyQ� WHOHIyQLFD�FRQ�HO� LQWHUHVDGR��HO���GH�PDU]R�GH�������QRV�LQIRUPD�GH�TXH�HO�$\XQWDPLHQWR�QR�VH�KD�SURQXQFLDGR�WRGDYtD�VREUH�HVWH�SDUWLFXODU��VLQ�TXH� WHQJDQ� QRWLFLD� DOJXQD� VREUH� OD� SRVLEOH� FHVLyQ� GH� DOJ~Q� HVSDFLR�� $ILUPD� SRU� RWUD�SDUWH� TXH� YLHQHQ� VROLFLWDQGR� OR� DQWHULRU� YHUEDOPHQWH� H� LQFOXVR� SRU� HVFULWR� GHVGH� KDFH�YDULRV�DxRV��(VWH�~OWLPR�H[WUHPR�QR�QRV�FRQVWD�
&RQYHQLPRV� FRQ� HO� $\XQWDPLHQWR� HQ� TXH� IDFLOLWDU� HVSDFLRV� PXQLFLSDOHV� D� ODV�DVRFLDFLRQHV�YHFLQDOHV�R�GH�RWUD�tQGROH�HV�XQD�FXHVWLyQ�TXH�HQWUD�GH�OOHQR�HQ�HO�iPELWR�GH�OD�GLVFUHFLRQDOLGDG�PXQLFLSDO��(V�D�VX�YH]�FRUUHFWR�HO�KHFKR�GH�TXH HO�$\XQWDPLHQWR�HVWDEOH]FD�FULWHULRV�REMHWLYRV�SDUD�UHGXFLU�GLFKD�GLVFUHFLRQDOLGDG�\�DWUDHUOD�D�XQ�HVSDFLR�GH�JDUDQWtD�VXVFHSWLEOH�GH�FRQWURO��ORV�FULWHULRV�GH�DQWLJ�HGDG��Q~PHUR�GH�PLHPEURV��R�EHQHILFLR� VRFLDO�� QRV� SDUHFHQ� OyJLFRV� \� UD]RQDEOHV�� \� FRLQFLGHQ� HQ� SDUWH� FRQ� ORV�HVWDEOHFLGRV�HQ�HO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�ODV�&RUSRUDFLRQHV�ORFDOHV�HQ�PDWHULD�GH�VXEYHQFLRQHV��FRPR�PiV�DGHODQWH�VH�GLUi��
&UHHPRV� QR� REVWDQWH� TXH� HV� GHO� PD\RU� LQWHUpV� IRPHQWDU� HO� DVRFLDFLRQLVPR� \� OD�SDUWLFLSDFLyQ�VRFLDO�HQ�ORV�DVXQWRV�S~EOLFRV��VLHQGR�ODV�DVRFLDFLRQHV�YHFLQDOHV�XQ�FDXFH�LGyQHR�SDUD�FRODERUDU�FRQ�OD�$GPLQLVWUDFLyQ�\�FDQDOL]DU�ODV�SHWLFLRQHV�H�LQTXLHWXGHV�GH�ORV�FLXGDGDQRV��
(O�DUWtFXOR����GH�OD�/H\��������GH���GH�DEULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO��HVWDEOHFH�TXH�ODV� &RUSRUDFLRQHV� ORFDOHV� GHEHQ� IDYRUHFHU� ³HO� GHVDUUROOR� GH� ODV� DVRFLDFLRQHV� SDUD� OD�GHIHQVD� GH� ORV� LQWHUHVHV� JHQHUDOHV� R� VHFWRULDOHV� GH� ORV� YHFLQRV�� OHV� IDFLOLWDQ� OD� PiV�DPSOLD� LQIRUPDFLyQ�VREUH�VXV�DFWLYLGDGHV�\��GHQWUR�GH�VXV�SRVLELOLGDGHV�� HO�XVR�GH� ORV�PHGLRV� S~EOLFRV� \� HO� DFFHVR� D� ODV� D\XGDV� HFRQyPLFDV� SDUD� OD� UHDOL]DFLyQ� GH� VXV�DFWLYLGDGHV�H�LPSXOVDQ�VX�SDUWLFLSDFLyQ�HQ�OD�JHVWLyQ�GH�OD�&RUSRUDFLyQ´�
3DUD� TXH� VX� SDUWLFLSDFLyQ� VHD� SRVLEOH�� HV� FRQYHQLHQWH� GRWDUODV� GH� OXJDUHV� SDUD� TXHSXHGDQ� UHXQLUVH�� VLHQGR� LPSRUWDQWH� TXH� SXHGDQ� FRQWDU� FRQ� DOJ~Q� HVSDFLR� PXQLFLSDO�JUDWXLWR�� 1R� UHVXOWD� LQGLVSHQVDEOH� SDUD� HOOR� TXH� VH� WUDWH� GH� XQ� ORFDO� R� GHSHQGHQFLD�LQGLYLGXDO��OR�TXH�VHUtD�GHVHDEOH��SHUR�Vt�DO�PHQRV�TXH�GLVSRQJDQ�GH�DOJ~Q�HVSDFLR�SDUD�UHXQLUVH�DXQTXH�VHD�FRPSDUWLGR�GRQGH�SXHGD�JDUDQWL]DUVH�XQ�PtQLPR�GH�FRQGLFLRQHV�



���

6HUtD�FRQYHQLHQWH�DGHPiV�TXH�GLFKR�HVSDFLR�SXGLHUD�HVWDU�HQ�HO�EDUULR�GRQGH� WLHQH� VX�iPELWR�GH�DFWLYLGDG�OD�DVRFLDFLyQ��SDUD�DVt�IDFLOLWDU�D�ORV�YHFLQRV��DOJXQRV�GH�ORV�FXDOHVWLHQHQ�HGDG�DYDQ]DGD��TXH�SXHGDQ�DFXGLU�FRQ�IDFLOLGDG�D�ODV�UHXQLRQHV�
(Q� FDVR� GH� TXH� QR� VH� GLVSRQJD� GH� HVSDFLR� DOJXQR�� SRGUtD� FRPSHQVDUVH� OR� DQWHULRU�PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�VXEYHQFLRQHV�DIHFWDV�D�JDVWRV�GH�DUUHQGDPLHQWR��FRQ�HO�REMHWR� GH� IDFLOLWDU� OD� SRVLELOLGDG� GH� DFFHGHU� D� DOJ~Q� ORFDO� R� GHSHQGHQFLD� EDMR� HVWH�UpJLPHQ��'HVFRQRFHPRV�VL�H[LVWH�DOJXQD�OtQHD�GH�VXEYHQFLRQHV�R�D\XGDV�GH�HVWH�WLSR�HQ�HO�PXQLFLSLR��SXGLHQGR�VHU�XQD�VROXFLyQ�WUDQVLWRULD�DFHSWDEOH��DXQ�FXDQGR�HV�SUHIHULEOH�TXH�HVWH� WLSR�GH�DVRFLDFLRQHV�FXHQWHQ�FRQ�XELFDFLRQHV�HVWDEOHV�SDUD�VX�RUJDQL]DFLyQ�\�GHVDUUROOR��
$�HVWRV�HIHFWRV��HO�$UWtFXOR�����GHO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQDPLHQWR�GH�ODV�&RUSRUDFLRQHV�ORFDOHV�GLVSRQH�TXH�³�(Q�OD�PHGLGD�HQ�TXH�OR�SHUPLWDQ�ORV�UHFXUVRV�SUHVXSXHVWDGRV�� HO� $\XQWDPLHQWR� SRGUi� VXEYHQFLRQDU� HFRQyPLFDPHQWH� D� ODV�DVRFLDFLRQHV� SDUD� OD� GHIHQVD� GH� ORV� LQWHUHVHV� JHQHUDOHV� R� VHFWRULDOHV� GH� ORV� YHFLQRV��WDQWR�SRU�OR�TXH�VH�UHILHUH�D�VXV�JDVWRV�JHQHUDOHV�FRPR�D�ODV�DFWLYLGDGHV�TXH�UHDOLFHQ��(Q�WDO�FDVR��HO�SUHVXSXHVWR�PXQLFLSDO�LQFOXLUi�XQD�SDUWLGD�GHVWLQDGD�D�WDO�ILQ��\�HQ�VXV�EDVHV� GH� HMHFXFLyQ� VH� HVWDEOHFHUiQ� ORV� FULWHULRV� GH� GLVWULEXFLyQ� GH� OD�PLVPD�TXH�� HQ�WRGR�FDVR��FRQWHPSODUiQ�VX�UHSUHVHQWDWLYLGDG��HO�JUDGR�GH�LQWHUpV�R�XWLOLGDG�FLXGDGDQD�GH� VXV ILQHV�� VX� FDSDFLGDG� HFRQyPLFD� DXWyQRPD� \� ODV� D\XGDV� TXH� UHFLEDQ� GH� RWUDV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV´��
(VWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�GH�OD�HVFDVH]�GH�UHFXUVRV�GH�ODV�&RUSRUDFLRQHV�ORFDOHV��\�GH� OD� GLILFXOWDG� SDUD� DWHQGHU� WRGDV� ODV� QHFHVLGDGHV� FLXGDGDQDV�� SHUR� FUHHPRV� TXH� HV�FRQYHQLHQWH�UHDOL]DU�XQ�HVIXHU]R��HQ�HO�PDUFR�GH�ODV�GLVSRQLELOLGDGHV�PXQLFLSDOHV��SDUD�LQWHJUDU� D� ORV� FROHFWLYRV� FLXGDGDQRV� HQ� XQ� UpJLPHQ� SDUWLFLSDWLYR� TXH� OHV� SHUPLWD�FDQDOL]DU�VXV�LQWHUHVHV�\�H[SHFWDWLYDV�
3RU� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD�GHIHQVD� \� HIHFWLYLGDG�GH� ORV�GHUHFKRV� \� OLEHUWDGHV�FRPSUHQGLGRV� HQ� ORV� WtWXORV� ,�GH� OD�&RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH�VXJLHUR� TXH� SUHYLD� VROLFLWXG� IRUPDO� SRU� SDUWH� GH� OD� DVRFLDFLyQ�� YDORUH� HQ� H[SHGLHQWH�LQFRDGR� DO� HIHFWR� OD� FRQFXUUHQFLD� GH� ORV� FULWHULRV� H[SXHVWRV� GH� UHSUHVHQWDWLYLGDG��Q~PHUR�GH�DVRFLDGRV��LQWHUpV�GH�OD�FROHFWLYLGDG��HQWUH�RWURV��D�ORV�HIHFWRV�GH�FRQFHGHU�OD�SHWLFLyQ�GH�DFFHVR�D�XQ� ORFDO�R�SDUWH�GHO�PLVPR�SDUD�UHXQLRQHV��SUHIHUHQWHPHQWH�HQ�HO�iUHD�GRQGH�OD�PLVPD�GHVSOLHJD�VX�DFWLYLGDG��FRQ�HO�REMHWR�GH�IDFLOLWDU�OD�SDUWLFLSDFLyQ�GH�ORV� FLXGDGDQRV� HQ� ORV� DVXQWRV� S~EOLFRV� GH� FRQIRUPLGDG� FRQ� OR� HVWDEOHFLGR� HQ� OD�OHJLVODFLyQ�GH�UpJLPHQ�ORFDO�
(Q� FDVR� GH� TXH� QR� H[LVWDQ� DOWHUQDWLYDV� SRVLEOHV� SDUD� OD� FHVLyQ� ItVLFD� GH� ORFDOHV� R�HVSDFLRV�� VH� VXJLHUH� DO� $\XQWDPLHQWR� TXH�� HQ� HO� PDUFR� GH� VXV� GLVSRQLELOLGDGHV�SUHVXSXHVWDULDV�� HVWXGLH� OD� FRQYHQLHQFLD� GH� DUELWUDU� VXEYHQFLRQHV� R� D\XGDV� D� ODV� TXH�SXHGD�FRQFXUULU�OD�DVRFLDFLyQ��DFUHGLWDQGR�ODV�FRQGLFLRQHV�SUHYLVWDV�HQ�OD�OHJLVODFLyQ�GH�UpJLPHQ�ORFDO��FRQ�HO�REMHWR�GH�IDFLOLWDU�WHPSRUDOPHQWH�HO�DFFHVR�D�XQ�ORFDO�HQ�UpJLPHQ�GH�DUUHQGDPLHQWR��



���

/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�VXJHUHQFLDV� HIHFWXDGDV�� R� HQ� VX� FDVR� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�FRQYHQLHQWHV�SDUD�QR�DFHSWDUODV��\�HOOR�GH�DFXHUGR�FRQ�OR�SUHYHQLGR HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH� OD�TXHMD�Q���������VREUH�HO�SUHVXQWR� LQFXPSOLPLHQWR�PXQLFLSDO�GH�DFRQGLFLRQDU�XQD�YtD�S~EOLFD�GH�$OLFDQWH�GRWiQGROD�GH�XQRV�VHUYLFLRV�XUEDQtVWLFRV�LPSUHVFLQGLEOHV�
([FPR��6U��
/RV� YHFLQRV� GH� XQD� FDOOH� GHO� %DUULR� GH� 9LVWDKHUPRVD�� D� WUDYpV� GH� VX� UHSUHVHQWDQWH�'�������� GHQXQFLDQ� DQWH� HVWD� ,QVWLWXFLyQ� HO� LQFXPSOLPLHQWR� GHO� FRPSURPLVR�PXQLFLSDO��DGRSWDGR� FRQ� IHFKD� �� GH� PDU]R� GH� ������ HQ� HO� TXH� VH� PDQLIHVWDED� OD� YROXQWDG� GH�DFRQGLFLRQDU� GLFKD� YtD� S~EOLFD� GXUDQWH� HO� HMHUFLFLR� ������ GRWiQGROD� GH� ORV� VHUYLFLRV�XUEDQtVWLFRV� LPSUHVFLQGLEOHV±VH� DGMXQWD� HVFULWR� ILUPDGR� SRU� HO� HQWRQFHV� &RQFHMDO�'HOHJDGR�GH�8UEDQLVPR����
5HTXHULGR� HO� FRUUHVSRQGLHQWH� LQIRUPH� DO�$\XQWDPLHQWR�� OD� 3UHVLGHQWD 'HOHJDGD� GH� OD�*HUHQFLD�0XQLFLSDO� GH�8UEDQLVPR�� HQ� VX� HVFULWR� GH� IHFKD� �� GH� IHEUHUR� GH� ������ QRV�LQGLFD�TXH�³HQ�HO�3UHVXSXHVWR�0XQLFLSDO�SDUD�HO�HMHUFLFLR�������UHFLHQWHPHQWH�DSUREDGR��QR� FRQVWD� QLQJXQD� SDUWLGD� HVSHFtILFD� SDUD� OD� XUEDQL]DFLyQ� GH� OD� FDOOH� �HQ� JHQHUDO�� ODV�REUDV�GH�LQYHUVLyQ�HQ�LQIUDHVWUXFWXUDV�KDQ�VXIULGR�HVWH�DxR�XQ FRQVLGHUDEOH�UHFRUWH�SRU�UD]RQHV�GH� HVWDELOLGDG�SUHVXSXHVWDULD���4XLHUH� HOOR�GHFLU� TXH� OD�XUEDQL]DFLyQ�GH�GLFKD�FDOOH� HQ� VHQWLGR� LQWHJUDO� QR� VH� OOHYDUi� D� FDER� GXUDQWH� HO� SUHVHQWH� DxR�� 4XHGD� OD�SRVLELOLGDG��VREUH�OD�TXH�HQ�HVWRV�PRPHQWRV�QR�VH�SXHGH�DGTXLULU�FRPSURPLVR�DOJXQR�DO�VHU�P~OWLSOHV� ODV� QHFHVLGDGHV� \� HVFDVR� HO� SUHVXSXHVWR�� GH� DFRPHWHU� XQD� DFWXDFLyQ�� GH�XUJHQFLD�\�SURYLVLRQDO��TXH�SDOLH�ODV�FDUHQFLDV�PiV�DFXVDGDV�GH�DO�PHQFLRQDGD�FDOOH��/D�GHFLVLyQ�DO�UHVSHFWR�VH�DGRSWDUtD��HQ�VX�FDVR��KDFLD�PHGLDGRV�GHO�SUHVHQWH�DxR�´
$Vt� ODV�FRVDV��UHVXOWD� LQFXHVWLRQDEOH�TXH�HO�$\XQWDPLHQWR�JR]D�GH�XQD�DPSOLD� OLEHUWDG�SDUD�GHFLGLU�GLVFUHFLRQDOPHQWH� WDQWR� ODV�]RQDV�FX\D�XUEDQL]DFLyQ�HQWLHQGH�R�FRQVLGHUD�SUHIHUHQWH�� FRPR� OD� GLVSRVLFLyQ� GH� ORV� IRQGRV� SUHVXSXHVWDULRV� QHFHVDULRV� SDUD� VX�ILQDQFLDFLyQ��
(Q� HIHFWR�� ORV� SUHVXSXHVWRV� JHQHUDOHV� GH� ODV� HQWLGDGHV� ORFDOHV� UHSUHVHQWDQ� HO�LQVWUXPHQWR�PHGLDQWH� HO�TXH� pVWDV�HMHUFHQ� OD� IDFXOWDG�GH�RUGHQDU� ORV� UHFXUVRV�SURSLRV�FRQ� HO� ILQ�GH�GLVSRQHU� OLEUHPHQWH�GH� HOORV� HQ� HO� HMHUFLFLR�GH� VXV� FRPSHWHQFLDV�� FRPR�PDQLIHVWDFLyQ� GH� OD� DXWRQRPtD� ORFDO�� FRQIRUPH� DO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ�(VSDxROD�\�DUW������GH�OD�&DUWD�(XURSHD�GH�$XWRQRPtD�/RFDO��GH����GH�RFWXEUH�GH������
(Q� SDODEUDV� GHO� SURSLR�7ULEXQDO� 6XSUHPR� ±6HQWHQFLD� GH� ��� GH� IHEUHUR� GH� ������� ³OD�VXILFLHQFLD�GH�ORV�LQJUHVRV�FRQ�UHODFLyQ�D�ORV�JDVWRV�SUHVXSXHVWDGRV�\�GH�pVWRV�UHVSHFWR�D� ODV� QHFHVLGDGHV� GHULYDGDV� GHO� HMHUFLFLR� GH� ODV� FRPSHWHQFLDV�PXQLFLSDOHV� FRQVWLWX\H�XQD�PDWHULD�GH�SURIXQGR�FDODGR�SROtWLFR�HQ�HO�TXH�JR]D��HQ�FRQVHFXHQFLD��GH�XQ�DPSOLR�PDUJHQ� GH� GHFLVLyQ� HO� yUJDQR� SOHQDULR� GH� OD�&RUSRUDFLyQ� >DUWtFXOR� ����� H�� GH� OD� /H\���������GH���GH�$EULO��GH�%DVHV�GHO�5pJLPHQ�/RFDO@��3RU�HOOR��HO�SURSLR�DUWtFXOR������HQ�VX� DSDUWDGR� F��� GH� OD� /H\� GH�+DFLHQGDV� /RFDOHV� GH� ������ VyOR� SHUPLWH� LPSXJQDU� ORV�



���

3UHVXSXHVWRV� SRU� WDOHV� LQVXILFLHQFLDV� FXDQGR� ODV� PLVPDV� VHDQ� PDQLILHVWDV�� SXHV� RWUD�FRVD�VXSRQGUtD�OLPLWDU�DUELWUDULDPHQWH�ODV�IDFXOWDGHV�GH�GHFLVLyQ�HFRQyPLFR�ILQDQFLHUD�TXH�FRPSRUWD�HO�HMHUFLFLR�GH�OD�DXWRQRPtD�ORFDO�´
$KRUD� ELHQ�� HVWD� GLVFUHFLRQDOLGDG�� FXDQGR� QR� YD� DFRPSDxDGD� GH� XQD� DGHFXDGD�PRWLYDFLyQ� R� MXVWLILFDFLyQ� GH� ODV� UD]RQHV� TXH� IXQGDPHQWDQ� OD� GHFLVLyQ� PXQLFLSDO� GH�DSOD]DU� LQGHILQLGDPHQWH� SRU UD]RQHV� SUHVXSXHVWDULDV� OD� XUEDQL]DFLyQ� R�DFRQGLFLRQDPLHQWR�SURYLVLRQDO�GH�OD�FDOOH�(O�*UHFR��SXHGH�FRQYHUWLUVH�HQ�DUELWUDULHGDG��SURVFULWD� SRU� HO� DUW�� ���� GH� OD� &RQVWLWXFLyQ�� \� HOOR� SRU� ODV� UD]RQHV� TXH� VH� H[SRQHQ� D�FRQWLQXDFLyQ�
����/RV�YHFLQRV�SUHVHQWDURQ�OD�SULPHUD�GHQXQFLD�HQ�HO�$\XQWDPLHQWR�HO����GH�PD\R�GH�������UHJLVWUR�GH�HQWUDGD���������GHPDQGDQGR�OD�XUEDQL]DFLyQ�GH�OD�FDOOH�
����0HGLDQWH�HVFULWR�GH�IHFKD����GH�VHSWLHPEUH�GH�������HO�&RQFHMDO�GH�8UEDQLVPR��HQ�VX�SULPHU�SiUUDIR��DFHSWDED�H[SUHVDPHQWH�OD�UHVROXFLyQ�HPLWLGD�SRU�HVWD�,QVWLWXFLyQ�FRQ�IHFKD����GH�DJRVWR�GH�������HQ�OD�TXH�VH�UHFRPHQGDED�³D�OD�PD\RU�EUHYHGDG��\�KDELGD�FXHQWD�HO�WLHPSR�WUDQVFXUULGR�GHVGH�TXH�ORV�YHFLQRV�SUHVHQWDURQ�OD�SULPHUD�GHQXQFLD�HQ�HO� $\XQWDPLHQWR� HO� ��� GH� PD\R� GH� ������ OD� HMHFXFLyQ� GH� ODV� REUDV� QHFHVDULDV� SDUD�JDUDQWL]DU�XQDV� FRQGLFLRQHV�PtQLPDV�GH� VHJXULGDG�GH� OD�YtD�S~EOLFD� �SDYLPHQWDFLyQ� H�LOXPLQDFLyQ�� \� GH� VDOXEULGDG� �HYDFXDFLyQ� GH� DJXDV� SOXYLDOHV�´�� 6H� DGMXQWD� FRSLD� GH�DPERV�GRFXPHQWRV�SDUD�VX�HIHFWLYD�FRPSUREDFLyQ�
����&RPR�KHPRV�LQGLFDGR�DO�LQLFLR�GH�OD�SUHVHQWH�UHVROXFLyQ��FRQ�IHFKD���GH�PDU]R�GH������� HO�PLVPR�&RQFHMDO� GH�8UEDQLVPR� VH� FRPSURPHWH�� GXUDQWH� HO� HMHUFLFLR� ������ D�GRWDU�D�OD�FDOOH�(O�*UHFR�GH�ORV�VHUYLFLRV�XUEDQtVWLFRV�LPSUHVFLQGLEOHV����
����$KRUD��PiV�GH�WUHV�DxRV�GHVSXpV�GH�OD�DFHSWDFLyQ�H[SUHVD�GH�QXHVWUD�UHVROXFLyQ�GH����GH�DJRVWR�GH�������FRQ�IHFKD���GH�IHEUHUR�GH�������HO�$\XQWDPLHQWR�DOHJD�PRWLYRV�GH�LQVXILFLHQFLD�SUHVXSXHVWDULD�SDUD�GHPRUDU�QXHYDPHQWH�OD�XUEDQL]DFLyQ�GH�OD�FDOOH�\�QL�VLTXLHUD� FRPSURPHWHUVH� D� VX� UiSLGR� DFRQGLFLRQDPLHQWR� SURYLVLRQDO�� VROXFLyQ� GH�XUJHQFLD�TXH�Vt�SDUHFH�KDEHUVH�DGRSWDGR�UHVSHFWR�D�RWUD�FDOOH�H[LVWHQWH�HQ�OD�]RQD��VHJ~Q�HVFULWR�GH�IHFKD����GH�GLFLHPEUH�GH�������ILUPDGR�SRU�OD�3UHVLGHQWD�GH�OD�*HUHQFLD�GH�8UEDQLVPR�� \� TXH� KD� VLGR� UHPLWLGR� HQ� RWUR� H[SHGLHQWH� GH� TXHMD� ±DXQTXH�� DO� SDUHFHU��VHJ~Q� QRV� LQGLFD� HO� DXWRU� GH� OD� PLVPD�� WRGDYtD� QR� VH� KDQ� LQLFLDGR� ORV� WUDEDMRV� GH�DFRQGLFLRQDPLHQWR�SURYLVLRQDO���
/DPHQWDEOHPHQWH��HVWD� ,QVWLWXFLyQ�QR�SXHGH�FRPSDUWLU�HVWD�DFWLWXG�PXQLFLSDO� UHQXHQWH�FRQ� OD� REOLJDFLyQ� GH� GRWDU� D� OD� FDOOH� GH� ORV� VHUYLFLRV� PtQLPRV� REOLJDWRULRV�� HV�LQFXHVWLRQDEOH�TXH�OD�SDYLPHQWDFLyQ�GH�ODV�YtDV��HO�DOXPEUDGR�S~EOLFR�\�OD�UHFRJLGD�GH�DJXDV� SOXYLDOHV� FRQVWLWX\HQ� VHUYLFLRV� S~EOLFRV� FX\D� SUHVWDFLyQ� HV REOLJDWRULD� SDUD� HO�$\XQWDPLHQWR�� D� WHQRU�GH� OR�SUHFHSWXDGR� HQ� HO� DUW�� ����� D�� GH� OD�/H\��������� GH���GH�DEULO�� 5HJXODGRUD� GH� ODV� %DVHV� GH� 5pJLPHQ� /RFDO� \� TXH� VRQ� LQGLVSHQVDEOHV� SDUD�JDUDQWL]DU� HO� GHUHFKR� FRQVWLWXFLRQDO� D� XQD� YLYLHQGD� GLJQD� �DUW�� ����� FRPR� DVt� OR� KD�YHQLGR�DILUPDGR�HO�7ULEXQDO�6XSUHPR��HQWUH�RWUDV��HQ�VXV�6HQWHQFLDV�GH����GH�DEULO�GH���������GH�IHEUHUR�GH������\������������



���

(Q�FXDQWR�D� OD� IDOWD�GH�FRQVLJQDFLyQ�SUHVXSXHVWDULD�SDUD�DFRPHWHU� ODV�REUDV�TXH�VH�KD�YHQLGR�DUUDVWUDQGR�DxR� WUDV�DxR��HO�$\XQWDPLHQWR�QR�GHEHUtD� MXVWLILFDU�HO�KHFKR�GH�QR�SRQHU� HQ� PDUFKD� ORV� VHUYLFLRV� PtQLPRV� REOLJDWRULRV� GHELGR� D� OD� LQH[LVWHQFLD� GH�KDELOLWDFLyQ�SUHVXSXHVWDULD�DO�HIHFWR�
&RPR�\D�VH�KD�GHMDGR�GLFKR��D~Q�UHVSHWDQGR�TXH�ORV�UHFXUVRV�HFRQyPLFRV�PXQLFLSDOHV�VRQ�OLPLWDGRV�\�UHVXOWD�GH�OD�FRPSHWHQFLD�GHO�SOHQR�OD�DSUREDFLyQ�GHO�SUHVXSXHVWR�\��SRU�HQGH��GH�ODV�SULRULGDGHV�TXH�HQ�pO�VH�FRQWHQJDQ��KD\�TXH�VHxDODU�TXH�OD�KDELOLWDFLyQ�GHO�FUpGLWR�SUHVXSXHVWDULR�QR�HV�XQD�FRQGLFLyQ�SDUD� OD�H[LVWHQFLD�GH�XQ�GHUHFKR� VLQR�TXH��DQWHV� DO� FRQWUDULR�� OD� GHFODUDFLyQ� GHO� GHUHFKR� GH� ORV� YHFLQRV� D� GHWHUPLQDGRV� VHUYLFLRV�EiVLFRV�PXQLFLSDOHV� WUDH�FRPR�FRQVHFXHQFLD� OD�REOLJDFLyQ�GH�OD�&RUSRUDFLyQ�/RFDO�GH�KDELOLWDU� ORV� FUpGLWRV� FRUUHVSRQGLHQWHV� SDUD� VXIUDJDUORV�� GH� FRQIRUPLGDG� FRQ� ODV�SRVLELOLGDGHV�TXH��D�HVWRV�HIHFWRV��RIUHFHQ�ORV�DUWV������\�VLJXLHQWHV�GH�OD�/H\����������GH����GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�±H[SHGLHQWH�GH�FRQFHVLyQ�GH�FUpGLWR�H[WUDRUGLQDULR�R�VXSOHPHQWR�GH�FUpGLWR��WUDQVIHUHQFLDV�SUHVXSXHVWDULDV��HWF���
(Q�VXSXHVWRV�SDUHFLGRV�DO�TXH�QRV�RFXSD��HO�7ULEXQDO�6XSUHPR��HQ�6HQWHQFLDV�GH�IHFKD����GH�DEULO�GH������\����GH�PDU]R�GH�������KD�OOHJDGR�D�UD]RQDU�TXH�³QR�HV�DMXVWDGR�D�'HUHFKR�TXH�HO�SUHVXSXHVWR�PXQLFLSDO�FRQWHQJD�SDUWLGDV�SDUD�JDVWRV�GH�PHQRU�FXLGDGR��PLHQWUDV�RPLWH�XQD�FRQVLJQDFLyQ�VXILFLHQWH�SDUD�HO�SDJR�GH�FUpGLWRV�FRUUHVSRQGLHQWHV�D�FDQWLGDGHV� \D� YHQFLGDV� \� OtTXLGDV� TXH� DIHFWDQ� D� FRPSHWHQFLDV� REOLJDWRULDV� GHO�0XQLFLSLR´�
3RU�RWUR�ODGR��HO�$\XQWDPLHQWR�QL�VLTXLHUD�VH�KD�SODQWHDGR�OD�SRVLELOLGDG�GH�FRQVHQVXDU�FRQ� ORV� YHFLQRV� OD� XWLOL]DFLyQ� GH� RWURV� PHGLRV� GH� ILQDQFLDFLyQ� SDUD� ORJUDU� OD�XUEDQL]DFLyQ�GHO�UHIHULGR�YLDO�\�GH�WRGD�OD�]RQD�VXU�GHO�EDUULR�GH�9LVWDKHUPRVD�

D� (O�DUW�������GH�OD�/H\�YDOHQFLDQD���������GH����GH�QRYLHPEUH��5HJXODGRUD�GH�OD�$FWLYLGDG�8UEDQtVWLFD�� GLVSRQH�TXH� ³ODV� FXRWDV�GH�XUEDQL]DFLyQ�SRGUi� WDPELpQ�LPSRQHUODV� OD�$GPLQLVWUDFLyQ�TXH�HMHFXWH�FXDOTXLHU�REUD�GH�LQIUDHVWUXFWXUD�TXH�GRWH� GH� DOJXQR� GH� ORV� VHUYLFLRV� SURSLRV� GH� OD� FRQGLFLyQ� GH� VRODU� D� SDUFHODV�GHWHUPLQDGDV´��
E� (O�DUW�����GH�OD�/H\����������GH����GH�GLFLHPEUH��5HJXODGRUD�GH�ODV�+DFLHQGDV�/RFDOHV�� HVWDEOHFH� TXH� ³FRQVWLWX\H� HO� KHFKR� LPSRQLEOH� GH� ODV� FRQWULEXFLRQHV�HVSHFLDOHV�OD�REWHQFLyQ�SRU�HO�VXMHWR�SDVLYR�GH�XQ�EHQHILFLR�R�GH�XQ�DXPHQWR�GH�YDORU�GH�VXV�ELHQHV�FRPR�FRQVHFXHQFLD�GH�OD�UHDOL]DFLyQ�GH�REUDV�S~EOLFDV�R�GHO�HVWDEOHFLPLHQWR� R� DPSOLDFLyQ� GH� VHUYLFLRV� S~EOLFRV�� GH� FDUiFWHU� ORFDO�� SRU� ODV�(QWLGDGHV�UHVSHFWLYDV´��

(QWUHWDQWR�� QR� UHVXOWD� RFLRVR� UHFRUGDU� TXH� HVWD� LQDFWLYLGDG� PXQLFLSDO� HQ� SXQWR� D� OD�HIHFWLYD GRWDFLyQ�GH�ORV�VHUYLFLRV�XUEDQtVWLFRV�HQ�OD�FDOOH��SRGUtD�RULJLQDU�XQ�VXSXHVWR�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�SRU�IXQFLRQDPLHQWR�DQRUPDO�GH�OD�$GPLQLVWUDFLyQ��DUW���������GH�OD�&RQVWLWXFLyQ�\�DUW������GH�OD�/H\����������GH����GH�QRYLHPEUH��3URFHGLPLHQWR�$GPLQLVWUDWLYR� &RP~Q��� FRQ� OD� FRQVLJXLHQWH� REOLJDFLyQ� PXQLFLSDO� GH� LQGHPQL]DU� ORV�GDxRV�\�SHUMXLFLRV�TXH�VH�OH�SXGLHUDQ�LUURJDU�D�FXDOTXLHU�SHUVRQD�R�YHKtFXOR�TXH�WUDQVLWH�SRU� GLFKD� FDOOH�� DQHJDGD� FXDQGR� OOXHYH�� VLQ� LOXPLQDFLyQ� \� FRQ� QXPHURVRV� VRFDYRQHV��SLHGUDV�\�EDFKHV����



���

(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� D� 9�(� TXH�� VLQ� PiV� GHPRUD�� \� SUHYLR�FXPSOLPLHQWR� GH� ORV� WUiPLWHV� OHJDOHV� RSRUWXQRV� \� YDORUDFLyQ� GH� ORV� GLVWLQWRV� PHGLRV�SRVLEOHV�GH�ILQDQFLDFLyQ��VH�DFXHUGH�OD�HMHFXFLyQ�GH�ODV�REUDV�QHFHVDULDV�SDUD�GRWDU�D�OD�FDOOH� (O� *UHFR� GH� ORV� DGHFXDGRV� VHUYLFLRV� XUEDQtVWLFRV� ±SDYLPHQWDFLyQ�� DOXPEUDGR� \�UHFRJLGD� GH� DJXDV� SOXYLDOHV��� JDUDQWL]DQGR�� HQWUHWDQWR�� HO� UiSLGR� DFRQGLFLRQDPLHQWR�SURYLVLRQDO�GH�OD�PLVPD�����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� OD� GHILFLHQWH� WHUPLQDFLyQ� GH� XQDV� REUDV�PXQLFLSDOHV� OOHYDGDV� D� FDER� SDUD� VXEVDQD� ODV� GHILFLHQFLDV� FRQVWUXFWLYDV� HQ� ODV�DFHUDV�GH�XQD�FDOOH�GH (O�&DPSHOOR���$OLFDQWH��
6HxRUtD�
'xD��������HQ�FDOLGDG�GH�SUHVLGHQWD�GH�OD�FRPXQLGDG�GH�SURSLHWDULRV�GH�XQ�HGLILFLR�VLWR�HQ�OD� F�*DEULHO�0LUy�� KD� LQWHUHVDGR� UHSHWLGDPHQWH� GHO�$\XQWDPLHQWR� VX� UiSLGD� DFWXDFLyQ�SDUD� VXEVDQDU� ODV� GHILFLHQFLDV� FRQVWUXFWLYDV SURGXFLGDV� HQ� ODV� REUDV� UHDOL]DGDV� HQ� ODV�FDOOHV�\�DFHUDV�TXH�OLQGDQ�FRQ�HO�LQPXHEOH���*DEULHO�0LUy�\�)UDVTXLWR�5RF���
0HGLDQWH� HVFULWR� SUHVHQWDGR� HO� ��� GH� MXOLR� GH� ������ ORV� YHFLQRV�PDQLIHVWDEDQ� DQWH� HO�$\XQWDPLHQWR�OD�H[LVWHQFLD�GH�ORV�VLJXLHQWHV�GHIHFWRV��³OD�SXHUWD�GH�HQWUDGD�SULQFLSDO�D�OD�FRPXQLGDG�TXHGD����FHQWtPHWURV�SRU�GHEDMR�GH�OD�DFHUD��FRQ�HO�FRQVLJXLHQWH�WUDVWRUQR�SDUD� ORV� YHFLQRV� \� OD� SpUGLGD� GH� HVWpWLFD� GHO� HGLILFLR�� VLQ� QRPEUDU� WDPELpQ� OD� PDOD�WHUPLQDFLyQ�HQ�HO� HQFXDGUH� \�FRORU�GH� ODV� DFHUDV´��SRU� OR�TXH� VROLFLWDEDQ�³UHIRUPDU� OD�HQWUDGD�SULQFLSDO�SDUD�TXH�TXHGH�FRPR�HVWDED�D�QLYHO�GH�FDOOH��ODV�EDOGRVDV�\�DFHUDV�GHO�PLVPR�FRORU�\�IRUPD�TXH�ODV�H[LVWHQWHV�HQ�HO�HQWRUQR�GHO�EDUULR��\�UHGXFLU�HO�KXHFR�GH�ORV�iUEROHV�TXH�UHVXOWD�GHVRUELWDGR´�
3RU�VX�SDUWH��VHJ~Q�QRV�LQGLFD�9�6��HQ�VX�LQIRUPH�GH�IHFKD����GH�GLFLHPEUH�GH�������³HQ�UHODFLyQ� FRQ� ODV� REUDV� GH� XUEDQL]DFLyQ� TXH� HVWi� UHDOL]DQGR� HO� $\XQWDPLHQWR� HQ� 3OD�6DUULy�� OH� LQIRUPR� TXH� HVWi� SHQGLHQWH� WUDPLWDU� XQ� H[SHGLHQWH� GH� PRGLILFDFLyQ� GHO�FRQWUDWR�DGPLQLVWUDWLYR�GH�REUD�D�OD�HPSUHVD��,/��6�$��TXH�LQFOX\D�HQ�SDUWH�OD�HMHFXFLyQ�GH�ORV� WUDEDMRV�TXH�VROLFLWD� OD�6UD���������'LFKR�3UR\HFWR�0RGLILFDGR�HVWi�UHGDFWDGR�SRU�ORV� 6HUYLFLRV� 7pFQLFRV� 0XQLFLSDOHV� \� UHPLWLGR� DO� '�2�*�9�� SDUD� VX� H[SRVLFLyQ� DO�S~EOLFR��FRQ�FDUiFWHU�SUHYLR�D�VX�DSUREDFLyQ´�������
(Q�HVWH�HVWDGR�GH�FRVDV�� HVWD� ,QVWLWXFLyQ�QR�SXHGH�GHMDU�GH� UHFRQRFHU� OD�SUHRFXSDFLyQ�PXQLFLSDO�H[LVWHQWH�HQ�SXQWR�D�OD�HIHFWLYD�HMHFXFLyQ�GH�ORV�WUDEDMRV�GHPDQGDGRV�SRU�ORV�YHFLQRV�GHO� LQPXHEOH�DIHFWDGR SRU� OD�GHIHFWXRVD� WHUPLQDFLyQ�GH� ODV�REUDV��DKRUD�ELHQ��



���

FRQ�VHU�HVWR�FLHUWR��QR�OR�HV�PHQRV�TXH�VH�HVWi�SURGXFLHQGR�XQ�LPSRUWDQWH�UHWUDVR�HQ�OD�VXEVDQDFLyQ�GH�ODV�GHILFLHQFLDV�FRQVWUXFWLYDV�GHQXQFLDGDV�� ODV�FXDOHV�SRGUtDQ�SRQHU�HQ�SHOLJUR�OD�VHJXULGDG�YLDO�GH�ODV�SHUVRQDV�XVXDULDV�GH�OD�YtD�S~EOLFD�\��SRU�HQGH��RULJLQDU��XQD� SRVLEOH� UHVSRQVDELOLGDG� SDWULPRQLDO� SRU� IXQFLRQDPLHQWR� DQRUPDO� GH� OD�$GPLQLVWUDFLyQ��DUW���������GH� OD�&RQVWLWXFLyQ�\�DUW������GH� OD�/H\����������GH����GH�QRYLHPEUH�� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q��� FRQ� OD� FRQVLJXLHQWH� REOLJDFLyQ�PXQLFLSDO�GH� LQGHPQL]DU� ORV�GDxRV�\�SHUMXLFLRV�TXH� VH� OH�SXGLHUDQ� LUURJDU�D�FXDOTXLHU�SHUVRQD�TXH�WUDQVLWH�SRU�OD�DFHUD�R�VH�LQWURGX]FD�HQ�HO�HGLILFLR�GH�OD�FRPXQLGDG�������
3RU�RWUD�SDUWH��QRV�HQFRQWUDPRV DQWH�HO�HMHUFLFLR�GHO�GHUHFKR�UHFRQRFLGR�D�ORV�YHFLQRV��HQ�HO�DUW��������DSDUWDGR�J��GH�OD�/H\���������GH���GH�DEULO��5HJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ� /RFDO�� GH� H[LJLU� OD� SUHVWDFLyQ� \�� HQ� VX� FDVR�� HO� HVWDEOHFLPLHQWR� GHO�FRUUHVSRQGLHQWH�VHUYLFLR�S~EOLFR�REOLJDWRULR���
5HVXOWD� LQFXHVWLRQDEOH� TXH� OD� FRUUHFWD� HMHFXFLyQ� GH� ODV� YtDV� S~EOLFDV� \� HO� DGHFXDGR�DFDEDGR� GH� ODV� DFHUDV� FRQVWLWX\HQ� VHQGRV� VHUYLFLRV� S~EOLFRV� FX\D� SUHVWDFLyQ� HV�REOLJDWRULD�SDUD�HO�$\XQWDPLHQWR��D� WHQRU�GH�OR�SUHFHSWXDGR�HQ�HO�DUW�������D��GH�OD�\D�PHQFLRQDGD�/H\��������� \� FX\R� LQFXPSOLPLHQWR�SRGUtD� LQFLGLU� SHUQLFLRVDPHQWH� VREUH�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�D�OD�LQWHJULGDG�ItVLFD��DUW�������D�OD�VDOXG��DUW������\�D�XQD�YLYLHQGD�GLJQD��DUW��������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD���GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�D�9�6�TXH��VLQ�PiV�GHPRUD��\�DFHOHUDQGR�HO� FXPSOLPLHQWR� GH� ORV� WUiPLWHV� OHJDOHV�� GLVSRQJD� OD� UiSLGD� HMHFXFLyQ� GH� ORV� WUDEDMRV�QHFHVDULRV� SDUD� VXEVDQDU� ODV� GHILFLHQFLDV� FRQVWUXFWLYDV� GHQXQFLDGDV� SRU� ORV� YHFLQRV��DGRSWDQGR��HQWUHWDQWR�� ODV�PHGLGDV�GH� VHJXULGDG�RSRUWXQDV�SDUD� HYLWDU� OD� FDXVDFLyQ�GH�GDxRV�D�ODV�SHUVRQDV���
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�UHFRPHQGDFLyQ R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR� DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
5HVROXFLyQ�GH�OD�TXHMD�Q���������VREUH�HO�UHWUDVR�HQ�OD�WUDPLWDFLyQ�GH�XQ�UHFXUVR�GH� UHSRVLFLyQ� LQWHUSXHVWD� FRQWUD� XQ� DFXHUGR� SOHQDULR� GHO� $\XQWDPLHQWR� GH� 6DQ�0LJXHO�GH�6DOLQDV��$OLFDQWH��HQ�HO�TXH�VH�GHQHJDED�OD�VROLFLWXG�GH�UHIHUpQGXP�GHO�3ODQ�GH�2UGHQDFLyQ�8UEDQD�GHO�FLWDGR�0XQLFLSLR�
6HxRUtD�
(Q� UHODFLyQ� FRQ� OD�TXHMD�GH� UHIHUHQFLD�TXH�QRV� FRQILy�'�� ������ HQ� UHSUHVHQWDFLyQ�GH� OD�$$�99��³6DQ�0LJXHO´��UHODWLYD�D�TXH�QR�KDEtD�REWHQLGR�UHVROXFLyQ�UHVSHFWR�GHO�UHFXUVR�GH�UHSRVLFLyQ�TXH�IRUPXOy�FRQWUD�HO�DFXHUGR�SOHQDULR�GH����GH�MXOLR�GH������SRU�HO�TXH�VH� GHQHJDED� OD� VROLFLWXG GH� UHIHUpQGXP� VREUH� HO� 3ODQ� GH� 2UGHQDFLyQ� 8UEDQD� GHO�0XQLFLSLR��DFXVDPRV�UHFLER�GH�VX�~OWLPR�LQIRUPH�



���

(Q� GLFKR� LQIRUPH� FRQVWD� TXH� HO� UHIHULGR� DFXHUGR� SOHQDULR� VH� OH� QRWLILFy� DO� FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD�HO����GH�DJRVWR�GH������H�LQWHUSXVR�UHFXUVR�GH�UHSRVLFLyQ�FRQWUD�HO�PLVPR�FRQ�IHFKD����GH�VHSWLHPEUH�GH�������7DPELpQ�VH�QRV�LQGLFD�TXH�HO�REMHWR�\�SUHWHQVLyQ�GH�GLFKR�UHFXUVR�HV�TXH�VH�GHFODUH�OD�QXOLGDG�GHO�PHULWDGR�DFXHUGR�SOHQDULR�\D�TXH�D�MXLFLR�GHO�UHFXUUHQWH�HO�PLVPR�YXOQHUD�HO�DUWtFXOR����HQ VXV�DSDUWDGRV�D��\�H��GH�OD�/H\���������
$VLPLVPR�HQ�GLFKR�LQIRUPH�HVD�$OFDOGtD�QRV�SUHFLVD�TXH�QR�H[LVWH�SUHYLVLyQ�GH�GLFWDU�UHVROXFLyQ�VREUH� WDO� UHFXUVR�DGPLQLVWUDWLYR�\D�TXH�HQ� VX�RSLQLyQ�QR� UHVXOWD�SUHFHSWLYD�DWHQGLHQGR�DO�UpJLPHQ�MXUtGLFR�GH�DSOLFDFLyQ��HQ�EDVH�D�OD�VLJXLHQWH�DUJXPHQWDFLyQ�
³�(VWD�$GPLQLVWUDFLyQ�VH�KD�DFRJLGR�D�OD�/H\���������GH����GH�HQHUR��GRQGH�VH�SURGXFH�OD�PRGLILFDFLyQ�GH�SDUWH�GHO�DUWLFXODGR��GH�OD�/H\��������HQWUH�HOORV��HO�DUW������GRQGH�VH�UHJXOD� HO� 6LOHQFLR� $GPLQLVWUDWLYR� \� HVSHFLDOPHQWH� DOXGLUHPRV� DO� SXQWR� �� GH� HVWH�DUWtFXOR�
(Q�HVWH� DUW������� VH� UHJXOD�HO� HIHFWR�GHVHVWLPDWRULR�GHO�6LOHQFLR�$GPLQLVWUDWLYR�GH� ORV�SURFHGLPLHQWRV� GH� LPSXJQDFLyQ� GH� DFWRV� \� GLVSRVLFLRQHV�� FRPR� HV� HO� FDVR� GH� HVWH�UHFXUVR�GH�5HSRVLFLyQ�
/D�H[LJHQFLD�GH�HVWH�UHFXUUHQWH�GH�UHFLELU�XQD�UHVROXFLyQ�H[SUHVD�GHO�UHFXUVR�SUHVHQWDGR��FRPR�YtD�GH�DSHUWXUD�GHO�SOD]R�SDUD�DFXGLU�D�OD�YtD�FRQWHQFLRVD��QR�HV�SUHFHSWLYD��\D�TXH�FRPR� HVWDEOHFH� HO� DUW�� ����� SiUUDIR� VHJXQGR�� ³/D� GHVHVWLPDFLyQ� SRU� VLOHQFLR�DGPLQLVWUDWLYR�WLHQH�ORV�HIHFWRV�GH�SHUPLWLU�D�ORV�LQWHUHVDGRV�OD�LQWHUSRVLFLyQ�GHO�UHFXUVR�DGPLQLVWUDWLYR�R�FRQWHQFLRVR�DGPLQLVWUDWLYR�TXH�UHVXOWH�SURFHGHQWH´
&DEH� DGYHUWLU� DQWH� HVWR�� TXH� HO� ³GLHV� DG� TXHP´�� HVWR� HV�� HO� GtD� HQ� TXH� FDEH� HQWHQGHU�SURGXFLGR�HO�VLOHQFLR�GH�OD�$GPLQLVWUDFLyQ�VHUi��FRPR�LQGLFDQ�ORV�DSV����\���GHO�DUW������HO� GHO� YHQFLPLHQWR� GHO� SOD]R� Pi[LPR� ³VLQ� KDEHUVH� QRWLILFDGR� UHVROXFLyQ´�� HO�YHQFLPLHQWR� GHO� SOD]R� Pi[LPR� HQ� HO� TXH� GHEH� GLFWDUVH� \� QRWLILFDUVH� OD� UHVROXFLyQ�H[SUHVD�VLQ�TXH�OD�PLVPD�VH�KD\D�SURGXFLGR��3DUD�HVWH�FDVR�HO�SOD]R�GHO�VLOHQFLR�HV�GH�XQ�PHV� �DUW�� ������ /H\� �������� WUDVFXUULGR� GLFKR� SOD]R�� ~QLFDPHQWH� SRGUi� LQWHUSRQHU�UHFXUVR� FRQWHQFLRVR�DGPLQLVWUDWLYR�� VLQ� SHUMXLFLR�� HQ� VX� FDVR�� GH� OD� SURFHGHQFLD� GHO�UHFXUVR�H[WUDRUGLQDULR�GH UHYLVLyQ�´
$O�UHVSHFWR�FRQYLHQH�WHQHU�SUHVHQWH�TXH�D�WHQRU�GH�ORV�GLVSXHVWR�SRU�HO�DUWtFXOR����GHO�(VWDWXWR� GH� $XWRQRPtD� \� ����� GH� OD� /H\� 9DOHQFLDQD� �������� UHJXODGRUD� GH� HVWD�,QVWLWXFLyQ��HO�6tQGLF�GH�*UHXJHV�WLHQH�FRPR�IXQFLyQ�HVHQFLDO�OD�GHIHQVD�GH�ORV�GHUHFKRV�\� OLEHUWDGHV� FRPSUHQGLGRV� SRU� ORV� 7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH�$XWRQRPtD�� (Q� HVWH� VXSXHVWR� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� GHVFULWD� SRGUtD� DIHFWDU� DO�GHUHFKR�FRQVWLWXFLRQDO�GHO��FLXGDGDQR�SURPRWRU�GH�HVWD�TXHMD�D�REWHQHU�OD�WXWHOD�HIHFWLYD�GH� ORV� MXHFHV� \� WULEXQDOHV� HQ� HO� HMHUFLFLR� GH� VXV� GHUHFKRV� H� LQWHUHVHV� OHJtWLPRV��UHFRQRFLGR�SRU�HO�DUWtFXOR������GH�OD�&RQVWLWXFLyQ��7DPELpQ�FRQVWLWX\H�FRPSHWHQFLD�GHO�6tQGLF� GH� *UHXJHV� SUHYLVWD� HQ� HO� DUWtFXOR� ����� GH� OD� /H\� ��������� ³9HODU� SRUTXH� OD�$GPLQLVWUDFLyQ�UHVXHOYD�H[SUHVDPHQWH��HQ�WLHPSR�\�IRUPD��ODV�SHWLFLRQHV�\�UHFXUVR�TXH�OH�KD\DQ�VLGR�IRUPXODGRV´�



���

(Q�HVWH�VHQWLGR��UHVXOWD�FRQVWDWDEOH�TXH�SRU�HO�6U�������VH�LQWHUSXVR�UHFXUVR�GH�UHSRVLFLyQ�UHODWLYR� DO� REMHWR� GH� OD� SUHVHQWH� TXHMD� HQ� WLHPSR� \� IRUPD� KiELO� DO� HIHFWR� FRPR� DVt�UHFRQRFH�HQ�VX�LQIRUPH��SRU�OR�TXH�UHVXOWDQ�GH�DSOLFDFLyQ�ORV�VLJXLHQWHV�SUHFHSWRV�GH�OD�/H\���������
'H�XQD�SDUWH��OR�GLVSXHVWR�HQ�HO�DUWtFXOR�������GH�OD�FLWDGD�/H\����������HQ�SXQWR�TXH�HQ�ORV� UHFXUVRV� DGPLQLVWUDWLYRV� GH� UHSRVLFLyQ� OD� $GPLQLVWUDFLyQ� DFWXDQWH� GLVSRQH� GH� XQ�SOD]R�Pi[LPR�³SDUD�GLFWDU�\�QRWLILFDU�OD�UHVROXFLyQ�GHO�UHFXUVR´�GH�XQ�PHV�D�SDUWLU�GHO�GtD�VLJXLHQWH�D�VX�LQWHUSRVLFLyQ�\��HQ�HVWH�FDVR��GLFKR�UHFXUVR�DGPLQLVWUDWLYR�VH�LQWHUSXVR�HQ�HO�PHV�GH�VHSWLHPEUH�VLQ�TXH�VH�GLFWDUD�UHVROXFLyQ�
'H� RWUR� ODGR�� HO� DUWtFXOR� ��� GH� OD� /H\� �������� SUHVFULEH� HQ� VX� SiUUDIR� ��� TXH� HO�WUDQVFXUVR� GHO� DOXGLGR� SOD]R� VLQ� GLFWDU� UHVROXFLyQ� SRU� OD�$GPLQLVWUDFLyQ� GHWHUPLQD� OD�GHVHVWLPDFLyQ�SUHVXQWD�GH�OR�VROLFLWDGR�HQ�HO�UHFXUR�HQ�FXHVWLyQ��SHUR�QR�HV�PHQRV�FLHUWR�TXH� GLFKR� SUHFHSWR� HQ� VXV� SiUUDIRV� ��� \� ��� FRQWHPSOD� HO� GHEHU� LQH[FXVDEOH� GH� OD�$GPLQLVWUDFLyQ� DFWXDQWH� GH� GLFWDU� HQ� WRGR� FDVR� UHVROXFLyQ� WDUGtD�� HV� GHFLU�� IXHUD� GHO�DOXGLGR�SOD]R�GHO�PHV��(Q�FRQFUHWR�HVWDEOHFH�HO�DUWtFXOR������E��GH�OD�/H\���������
³(Q� ORV� FDVRV� GH� GHVHVWLPDFLyQ� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� OD� UHVROXFLyQ� H[SUHVD�SRVWHULRU� DO� YHQFLPLHQWR� GHO� SOD]R� VH� DGRSWDUi� SRU� OD�$GPLQLVWUDFLyQ� VLQ� YLQFXODFLyQ�DOJXQD�DO�VHQWLGR�GHO�VLOHQFLR´�
(VWD�,QVWLWXFLyQ�FRQVLGHUD�TXH�HO�PHULWDGR�GHEHU�OHJDO�FREUD�PD\RU�VHQWLGR�\�IXHU]D��VL�FDEH�� FXDQGR� DGHPiV� VX� FXPSOLPLHQWR� FRDG\XYD� D� OD� SURWHFFLyQ� HIHFWLYD� GHO� GHUHFKR�FRQVWLWXFLRQDO� UHFRQRFLGR� HQ� HO� DUWtFXOR� ����� GH� OD� &RQVWLWXFLyQ� \� VH� WUDGXFH� HQ� XQD�PDQLIHVWDFLyQ�GHO�SULQFLSLR�GH�VHJXULGDG�MXUtGLFD�HQ�HO�DFWXDU�DGPLQLVWUDWLYR�FRQVDJUDGR�HQ� HO� DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�� \D�TXH� D� WHQRU�GH� OR� FRQWHPSODGR� HQ� HO� DUWtFXOR������ GH� OD� /H\� �������� OD� QRWLILFDFLyQ� GH� OD� UHVROXFLyQ� DGRSWDGD� GHEHUi� FXPSOLU� ORV�UHTXLVLWRV� SUHYLVWRV� HQ� GLFKR� SiUUDIR� \� SUHFHSWR� \� OD� UHVROXFLyQ� TXH� VH� GLFWH� GHEH�DMXVWDUVH�DO�SULQFLSLR�GH�FRQJUXHQFLD�HQ�OR�VROLFLWDGR�D�WHQRU�GHO�DUWtFXOR�����GH�OD�/H\���������
$QWH� OR� H[SXHVWR�� \� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUWtFXOR� ����� GH� OD� /H\�YDOHQFLDQD� ��������� OH� UHFXHUGR� HO� REOLJDWRULR� FXPSOLPLHQWR� GH� OR� SUHYLVWR� HQ� OD�OHJLVODFLyQ� DSOLFDEOH� PHQFLRQDGD� GH� GLFWDU� UHVROXFLyQ� \� QRWLILFDUOD� HQ� IRUPD� DO�FLXGDGDQR�TXH�LQWHUSXVR�HO�SUHFLWDGR�UHFXUVR�DGPLQLVWUDWLYR�GH�UHSRVLFLyQ�
/R�TXH� VH� OH�FRPXQLFD�SDUD� VX�FRQRFLPLHQWR�\�TXH�HQ�HO�SOD]R�GH�XQ�PHV�QRV� UHPLWD�LQIRUPH�VREUH�VL�DFHSWD�HO�WUDQVFULWR�UHFRUGDWRULR�GH�FXPSOLPLHQWR�GH�GHEHU�OHJDO�
,;�� 862�'(/�9$/(1&,$12
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� LQIRUPDFLyQ� GH� OD� SiJLQD� ZHE� GH� OD�'LSXWDFLyQ� 3URYLQFLDO� GH� $OLFDQWH�� UHGDFWDGD� H[FOXVLYDPHQWH� HQ� FDVWHOODQR��YXOQHUiQGR�OD�FRRILFLDOLGDG�OLQJ�tVWLFD�LQVWDXUDGD�HQ�OD�&RPXQLGDG�9DOHQFLDQD�
³,OPR��6U���
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'��������GH�6DQWD�3ROD� �$OLFDQWH��� IRUPXOy�DQWH�HVWD� ,QVWLWXFLyQ�XQ�HVFULWR�GH�TXHMD�TXH�TXHGy�UHJLVWUDGR�FRQ�HO�Q~PHUR�DUULED�LQGLFDGR�
6XVWDQFLDOPHQWH� H[SRQtD� TXH� OD� ZHE� GH� OD� 'LSXWDFLyQ� GH� $OLFDQWH� QR� PRVWUDED� XQ�FULWHULR� UHVSHWXRVR� FRQ� OD� /H\� GH�8VR� \� (QVHxDQ]D� GHO�9DOHQFLDQR�� SXHVWR� TXH� WLHQH�PXFKDV� SiJLQDV� FRQ� LQIRUPDFLyQ� UHGDFWDGD� H[FOXVLYDPHQWH� HQ� FDVWHOODQR� \� � TXH�� DXQ�FXDQGR�KDEtD�SXHVWR�ORV�KHFKRV�HQ�FRQRFLPLHQWR�GH�DTXHOOD�$GPLQLVWUDFLyQ�S~EOLFD��QR�KDEtDQ�DGRSWDGR�QLQJXQD�PHGLGD�DO�UHVSHFWR�
$GPLWLPRV�D�WUiPLWH�OD�TXHMD�\�UHPLWLPRV�RILFLR�D�OD�$GPLQLVWUDFLyQ�DIHFWDGD��HQ�HO�TXH�VROLFLWiEDPRV� LQIRUPH� VREUH� ODV� DOHJDFLRQHV� IRUPXODGDV� GH� FRQWUDULR�� HPLWLpQGROR� \�FRPXQLFiQGRQRV�OR�TXH�D�FRQWLQXDFLyQ�WUDQVFULELPRV�
³� TXH� HVD� SiJLQD� ZHE� HVWi� FRPSXHVWD� SRU� PXFKD� LQIRUPDFLyQ� SXEOLFDGD� SRU� ORV�GLYHUVRV�GHSDUWDPHQWRV�GH�OD�'LSXWDFLyQ�3URYLQFLDO�
�TXH� OD� HVWUXFWXUD� JHQHUDO� \� VX� QDYHJDFLyQ� HVWi� WUDGXFLGD� DO� FDVWHOODQR�� YDOHQFLDQR� R�LQJOpV�
�TXH� HO� UHVWR� GH� GRFXPHQWRV� TXH�� ELHQ� VH� DFWXDOL]DQ� FRQVWDQWHPHQWH�� ELHQ� UHFXSHUDQ�LQIRUPDFLyQ� GH� IRUPD� GLQiPLFD� GH� EDVHV� GH� GDWRV� LQWHUQDV� GH� OD� 'LSXWDFLyQ�� VRQ�SXEOLFDGRV� HQ� OD� OHQJXD� RULJLQDO� GHO� GRFXPHQWR�� OR� FXDO� TXHGD� FRQVWDWDGR� HQ� OD��SXEOLFDFLyQ�GHO�%ROHWtQ�2ILFLDO�GH�OD�3URYLQFLD�
6H� DGMXQWDEDQ� FRSLDV�REWHQLGDV�GLUHFWDPHQWH�GH� OD�ZHE�GH� OD�'LSXWDFLyQ�3URYLQFLDO� \�H[SRQtD� TXH� OD� 'LSXWDFLyQ� 3URYLQFLDO� WUDEDMD� HQ LQFUHPHQWDU� FRQVWDQWHPHQWH� ODV�SXEOLFDFLRQHV�HQ�ORV�GRV�LGLRPDV�RILFLDOHV�GH�OD�&RPXQLGDG�9DOHQFLDQD�
$�OD�YLVWD�GH�OR�H[SXHVWR��FRQYLHQH�IRUPXODU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�
/D��&RQVWLWXFLyQ��WUDV�LQGLFDU�HQ�HO�DUWtFXOR���TXH�HO�FDVWHOODQR�HV�OD��OHQJXD�RILFLDO�GHO�(VWDGR��VHxDOD�TXH�ODV�RWUDV�OHQJXDV�HVSDxRODV�VHUiQ�WDPELpQ�RILFLDOHV�HQ�ORV�UHVSHFWLYRV�HVWDWXWRV��3RU�OR�WDQWR��QXHVWUD�SULPHUD�QRUPD�HVWDEOHFH�TXH�OD��ULTXH]D�GH�ODV�GLIHUHQWHV�PRGDOLGDGHV� OLQJ�tVWLFDV� GH� � (VSDxD� HV� XQ� SDWULPRQLR� FXOWXUDO� TXH� VHUi� REMHWR� GH�HVSHFLDO�UHVSHWR�\�SURWHFFLyQ�
(Q� UHODFLyQ� FRQ� HVWR�� HO� DUWtFXOR� �� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG�9DOHQFLDQD�HQFRPLHQGD�D�OD�*HQHUDOLWDW�9DOHQFLDQD�JDUDQWL]DU�HO�XVR�QRUPDO�\� RILFLDO�WDQWR� GHO� FDVWHOODQR� FRPR� GHO� YDOHQFLDQR�� GH� � PRGR� TXH� VH� LQVWDXUD� XQ� UpJLPHQ� GH�ELOLQJ�LVPR�TXH�LPSRQH�D�ORV�SRGHUHV�S~EOLFRV�LQVWDODGRV�HQ�HO�WHUULWRULR�DXWRQyPLFR�R�ORFDO� OD� REOLJDFLyQ� GH� FRQRFHU� \� XVDU� ODV� GRV� OHQJXDV�� VLQ� TXH� SXHGD� SUHYDOHFHU� XQD�VREUH�RWUD�
/D�/H\� YDOHQFLDQD� �������� GH� ��� GH� QRYLHPEUH�� GH�8VR� \�(QVHxDQ]D� GHO� YDOHQFLDQR��GLFWDGD�FRPR�GHVDUUROOR�GHO�(VWDWXWR��HVWDEOHFH�HQ�VX�DUWtFXOR���TXH�HO�YDOHQFLDQR�HV�OD��OHQJXD� SURSLD� GH� � OD� *HQHUDOLWDW� \� GH� VX� $GPLQLVWUDFLyQ� S~EOLFD� \� GH� WRGDV� ODV�FRUSRUDFLRQHV� H� LQVWLWXFLRQHV� S~EOLFDV� TXH� GHSHQGDQ� GH� HOOD�� \� HO� DUWtFXOR� ��� GH� OD�



���

UHIHULGD�/H\�LQGLFD�TXH�ORV�HQWHV�ORFDOHV�IRPHQWDUiQ�HO�XVR�GHO�YDOHQFLDQR�HQ�WRGDV�ODV�DFWLYLGDGHV� DGPLQLVWUDWLYDV�� \� OD�'LSXWDFLyQ�3URYLQFLDO� GH� �$OLFDQWH�� FRPR�RUJDQLVPR�S~EOLFR� TXH� HV�� WLHQH� TXH� UHVSHWDU� \� FXPSOLU� ODV� REOLJDFLRQHV� OLQJ�tVWLFDV� KDFLD� ORV�FLXGDGDQRV��SUHYLVWDV�HQ�OD�UHIHULGD�/H\�
(Q�FRQVHFXHQFLD�� \�FRPR�QR�SRGtD�VHU�GH�RWUR�PRGR��HV�PLVLyQ�GH�QXHVWUD� ,QVWLWXFLyQ�YHODU�SRU�HO�FXPSOLPLHQWR�GH�ORV�SUHFHSWRV�FRQVWLWXFLRQDOHV��HVWDWXWDULRV�\� OHJLVODWLYRV�FLWDGRV��\��SRU�OR�WDQWR��VRQ�FRQVWDQWHV��FRPR�KHPRV�VHxDODGR��ODV�UHFRPHQGDFLRQHV�GHO�6tQGLFR� GH� $JUDYLRV� D� ILQ� GH� TXH� ORV� LPSUHVRV�� IRUPXODULRV� \� PRGHORV� RILFLDOHV�FRQWHQLGRV� HQ� SiJLQDV� ZHE� RILFLDOHV�� HWF�� TXH� XWLOL]D� OD� $GPLQLVWUDFLyQ� S~EOLFD�YDOHQFLDQD�\�ORV�RUJDQLVPRV�TXH�GH�HOOD�GHSHQGHQ��VHDQ�UHGDFWDGRV��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH�DO�UHVSHFWR��HQ�ODV�GRV�OHQJXDV�
/R� TXH� DFDEDPRV� GH� H[SRQHU� WLHQH� TXH� VHU�� VLQ� HPEDUJR�� FRPSDWLEOH� FRQ� HO� PiV�DEVROXWR�UHVSHWR�D�ORV�GHUHFKRV�FLXGDGDQRV�FX\D�OHQJXD�KDELWXDO�HV�HO�FDVWHOODQR��SURSLR�GH��OD�FRRILFLDOLGDG�OLQJ�tVWLFD�LQVWDXUDGD�
/RV�FLXGDGDQRV�YDOHQFLDQRV��HQ�VXV�UHODFLRQHV�FRQ�ORV�SRGHUHV�S~EOLFRV��WLHQHQ�GHUHFKR��XQ� GHUHFKR� WHUULWRULDOPHQWH� GHOLPLWDGR�� D� XVDU� OD� OHQJXD� GH� VX� OLEUH� HOHFFLyQ� \� HVWH�GHUHFKR��HQ�FRQVHFXHQFLD��JHQHUD�HQ�ORV�SRGHUHV�S~EOLFRV�OD�FRUUHVSRQGLHQWH�REOLJDFLyQ�GH�DGDSWDU� VXV�HVWUXFWXUDV�D� OD� VLWXDFLyQ�GH� � FRRILFLDOLGDG� OLQJ�tVWLFD� LQVWDXUDGD�SRU� OD�&RQVWLWXFLyQ�(VSDxROD��HO�(VWDWXWR�GH��$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD�\�OD�/H\�������� GH� � 8VR� \� (QVHxDQ]D� GHO� 9DOHQFLDQR�� D� ILQ� GH� TXH�� HQ� WRGRV� ORV� FDVRV�� HO�HMHUFLFLR�GH�OD�OLEHUWDG�GH�RSFLyQ�\��OD�HILFDFLD�GH�OD�HOHFFLyQ�UHDOL]DGD�HVWpQ�SOHQDPHQWH�JDUDQWL]DGDV�� \�� HQ� FRQVHFXHQFLD�� D� WHQHU�� HQ� HO� FDPSR� GH� OD� � LQIRUPiWLFD� \� � GH� ODV�QXHYDV� WHFQRORJtDV�� HTXLSRV� DGDSWDGRV� DO� UpJLPHQ� GH� FRRILFLDOLGDG� OLQJ�tVWLFD� FRQ�REMHWR�GH��DSURYHFKDU�SOHQDPHQWH�HO�SRWHQFLDO�TXH�pVWDV�RIUHFHQ�
(Q� FRQVHFXHQFLD�� UHFRPHQGDPRV� D� OD� ([FPD�� 'LSXWDFLyQ� 3URYLQFLDO� GH� $OLFDQWH� TXH�UHYLVH� ORV� FRQWHQLGRV� GH� VX� SiJLQD� ZHE�� \� ORV� DGDSWH� DO� UpJLPHQ� GH� FRRILFLDOLGDG�OLQJ�tVWLFD��VLQ�TXH�SXHGD�SUHYDOHFHU�XQD�OHQJXD�VREUH�RWUD��GDGR�TXH�DTXHOOR�TXH�GHEH�RULHQWDU�D�WRGRV�ORV�SRGHUHV�S~EOLFRV��DXWRQyPLFRV�\�ORFDOHV��HV�VDOYDJXDUGDU�OD��OLEHUWDG�GH�RSFLyQ�OLQJ�tVWLFD�H�LPSXOVDU�HO�XVR�GHO�YDOHQFLDQR�HQ�WRGDV�ODV�HVIHUDV�VRFLDOHV��SDUD�HVWDEOHFHU�XQ�HTXLOLEULR�VRFLROLQJ�tVWLFR�HQWUH�HO�FDVWHOODQR�\�HO�YDOHQFLDQR��VLQ�TXH��HQ�QLQJ~Q�FDVR��SUHYDOH]FD�XQD�OHQJXD�VREUH�RWUD�
'H� FRQIRUPLGDG� FRQ� WRGR OR� H[SXHVWR� DQWHULRUPHQWH�� VH� UHFRPLHQGD� OD� DGRSFLyQ� GH�WRGDV� ODV� PHGLGDV� TXH� VHDQ� QHFHVDULDV�� RUGLQDULDV� \� H[WUDRUGLQDULDV�� SDUD� TXH� ORV�FRQWHQLGRV�GH�OD�ZHE�GH�OD�'LSXWDFLyQ�3URYLQFLDO�GH�$OLFDQWH�VH�UHGDFWHQ�FRQIRUPH�D�OD�OHJLVODFLyQ�YLJHQWH��HQ�ODV�GRV�OHQJXDV�
(Q�YLUWXG�GHO�DUWtFXOR������GH�OD�/H\����������UHJXODGRUD�GHO�6tQGLFR�GH��$JUDYLRV��VH�UHFXHUGD�HO�GHEHU�GH�GDU�FXPSOLPLHQWR�D�OR�TXH�GLVSRQH�OD�YLJHQWH�OHJLVODFLyQ�VREUH�XVR�\�HQVHxDQ]D�GHO�YDOHQFLDQR��VHJ~Q�OR�PDQLIHVWDGR�HQ�HO�FXHUSR�GH�HVWH HVFULWR��OR�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�DO�HIHFWR�GH�TXH��HQ�HO�SOD]R�GH�XQ�PHV��QRV�UHPLWD�LQIRUPH�VREUH�VL�DFHSWD�ODV�H[SUHVDGDV�UHFRPHQGDFLRQHV�R��HQ�VX�FDVR��ODV�UD]RQHV�SDUD�VX�QR�DFHSWDFLyQ�



���

5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� LQFXPSOLPLHQWR� GH� OD� FRRILFLDOLGDG�OLQJ�tVWLFD�LQVWDXUDGD�HQ�OD�&RPXQLGDG�9DOHQFLDQD��HQ�XQD�URWRODFLy�GHO�&DPSXV�GH�OD�8QLYHUVLGDG�GH�0LJXHO�+HUQiQGH]�GH�(O[�
³([FPR��6U��
'������� IRUPXOy� DQWH� HVWD� ,QVWLWXFLyQ� HVFULWR� GH� � TXHMD� TXH� TXHGy� UHJLVWUDGR� FRQ� HO�Q~PHUR�DUULED�UHIHUHQFLDGR�
6XVWDQFLDOPHQWH� H[SRQtD� TXH� HQ� HO� FDPSXV� GH� OD� 8QLYHUVLGDG� 0LJXHO� +HUQiQGH]� GH�(OFKH�VH�KDEtD� LQVWDODGR�XQD�QXHYD�URWXODFLyQ�HQ� OD�TXH� OD�~QLFD� OHQJXD�YHKLFXODU�TXH�LQIRUPD�VREUH�OD�XELFDFLyQ�GH�ODV�GLVWLQWDV�)DFXOWDGHV��VHUYLFLRV��GHSDUWDPHQWRV��HWF��GH�OD�FRPXQLGDG�XQLYHUVLWDULD��HUD�HO�FDVWHOODQR�LQFXPSOLpQGRVH�OD�/H\�GH�8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR�\�HO�$UW����GHO�'HFUHWR����������GH���GH�DEULO�GHO�*RELHUQR�9DOHQFLDQR��TXH�DSUREy� OD�QRUPDWLYD�VLQJXODU� UHJXODGRUD�GH� OD�DFWLYLGDG�GH� OD�8QLYHUVLGDG�0LJXHO�+HUQiQGH]� \� TXH� LQGLFD� ³TXH� VHUiQ� OHQJXDV� RILFLDOHV� GH� OD� 8QLYHUVLGDG� 0LJXHO�+HUQiQGH]� ODV� UHFRQRFLGDV� FRPR� RILFLDOHV� HQ� HO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG�9DOHQFLDQD�´
(O� 9LFHUUHFWRUDGR� GH� 5HFXUVRV� 0DWHULDOHV� \� GH� (TXLSDPLHQWR�� D� TXLHQ� UHTXHULPRV�LQIRUPDFLyQ� VXILFLHQWH� VREUH� OD� UHDOLGDG� GH� ORV� KHFKRV� UHODFLRQDGRV� HQ� OD� TXHMD� GH�UHIHUHQFLD�� QRV� LQGLFy� VXFLQWDPHQWH�TXH�KDEtDQ� WRPDGR� ODV�PHGLGDV�RSRUWXQDV�SDUD� OD�URWXODFLyQ�ELOLQJ�H�GH�ORV�SDQHOHV�LQIRUPDWLYRV�
6L� ELHQ DXQTXH� HO� LQWHUHVDGR�� D� TXLHQ� GLPRV� WUDVODGR� GH� OD� FRPXQLFDFLyQ� UHFLELGD�� QR�IRUPXOy�DOHJDFLyQ�DOJXQD�DO�UHVSHFWR��FRQYLHQH��D�OD�YLVWD�GH�FXDQWR�DQWHFHGH��IRUPXODU�ODV�VLJXLHQWHV�&216,'(5$&,21(6�
/D� � FRRILFLDOLGDG� OLQJ�tVWLFD� LQVWDXUDGD� SRU� OD� &RQVWLWXFLyQ� HVSDxROD�� TXH� UHFRQRFH�FRPR�OHQJXD�RILFLDO�GH�XQD�GHWHUPLQDGD�FRPXQLGDG�DXWyQRPD��QR�VRODPHQWH�HO�LGLRPD�FDVWHOODQR�� VLQR� WDPELpQ� HO� SURSLR� GH� HVD� FRPXQLGDG� DXWyQRPD�� KD� PRGLILFDGR�QRWDEOHPHQWH�HO�XVR� WDQWR�SULYDGR�FRPR�RILFLDO�GH� ODV�GLYHUVDV� OHQJXDV� HQ�HO� WHUULWRULR�GHO�(VWDGR�
/DV�FRPXQLGDGHV�DXWyQRPDV�FRQ�LGLRPD�FRRILFLDO�SURSLR�KDQ�OHJLVODGR�HQ�HVWD�PDWHULD�PHGLDQWH� OH\HV� GHQRPLQDGDV� GH� QRUPDOL]DFLyQ� OLQJ�tVWLFD�� FRQ� REMHWR� GH� � IRPHQWDU� HO�XVR� GH� OD� OHQJXD� FRRILFLDO�� D� ILQ� GH� TXH� pVWD� ORJUH� FRWDV� VLPLODUHV� D� DTXHOODV� TXH�FRUUHVSRQGHQ�DO�FDVWHOODQR�FRPR�LGLRPD�RILFLDO�HQ�WRGR�HO�WHUULWRULR�GHO�(VWDGR�
/D� � DSOLFDFLyQ� GH� HVWDV� OH\HV� GH� QRUPDOL]DFLyQ� OLQJ�tVWLFD� OOHYDGD� D� WpUPLQR� SRU� ODV�FRUUHVSRQGLHQWHV�FRPXQLGDGHV�DXWyQRPDV�KD�PRWLYDGR��HQ�RFDVLRQHV��YDULDV�TXHMDV�DQWH�HVWD�,QVWLWXFLyQ�GH�FLXGDGDQRV�TXH�YHQ�YXOQHUDGRV�VXV�GHUHFKRV�OLQJ�tVWLFRV�SRU�HO�XVR�GH� � XQD� OHQJXD� RILFLDO� R� GH� RWUD�� \� SRU� HOOR� VRQ� FRQVWDQWHV� ODV� UHFRPHQGDFLRQHV�IRUPXODGDV�SRU�HO�6tQGLFR�GH�$JUDYLRV�D�OD�$GPLQLVWUDFLyQ�S~EOLFD�YDOHQFLDQD�SDUD�TXH�DGDSWH� VXV� HVWUXFWXUDV� DO� UpJLPHQ� GH� FRRILFLDOLGDG� OLQJ�tVWLFD� LQVWDXUDGR� SRU� OD��&RQVWLWXFLyQ�HVSDxROD�� HO�(VWDWXWR�GH�$XWRQRPtD�\� OD�/H\�GH� �8VR� \� (QVHxDQ]D�GHO�9DOHQFLDQR�� \� � SDUD� TXH� DIURQWH� HO� UHWR� GH� FRQFOXLU� HO� SURFHVR� GH� UHJXODUL]DFLyQ� GHO�YDOHQFLDQR��GDGR�TXH�HO�(VWDWXWR�GH�$XWRQRPtD�LPSRQH�D�WRGRV�ORV�SRGHUHV�S~EOLFRV�HO�



���

GHEHU� JHQHUDO� GH� SRWHQFLDU� HO� XVR� GHO� YDOHQFLDQR� HQ� WRGRV� ORV� yUGHQHV� GH� � OD� � YLGD�S~EOLFD�\�VRFLDO��\�FRQVHJXLU��D�WUDYpV�GH�OD�SURPRFLyQ�GHO�YDOHQFLDQR��VX�HTXLSDUDFLyQ�HIHFWLYD�FRQ�HO�FDVWHOODQR��\� HYLWDU�FXDOTXLHUD�IRUPD�GH�GLVFULPLQDFLyQ�OLQJ�tVWLFD�\�VLQ�TXH�� HQ� QLQJ~Q� FDVR�� SXHGD� SUHYDOHFHU� XQD� OHQJXD� VREUH� RWUD�� H� LPSODQWDU� HO� XVR� GHO�YDOHQFLDQR�HQ�WRGRV�ORV�iPELWRV�OD�$GPLQLVWUDFLyQ�3~EOLFD�
(Q�GHILQLWLYD��HO�YDOHQFLDQR��OHQJXD�SURSLD�GH�OD�&RPXQLGDG�9DOHQFLDQD��OR�HV�WDPELpQ�GH� � ODV� FRUSRUDFLRQHV� H� LQVWLWXFLRQHV�S~EOLFDV�TXH�GHSHQGHQ�GH� HOOD�� SRU� OR�TXH�� HQ� HO�VXSXHVWR�TXH�QRV�RFXSD��\�HQ�XVR�GH�ODV�IDFXOWDGHV�DWULEXLGDV�HQ�HO�DUWtFXOR����GH��OD�/H\���������� GH� ��� GH� GLFLHPEUH�� UHJXODGRUD� GHO� 6tQGLFR� GH� $JUDYLRV�� IRUPXODPRV� D� � OD��8QLYHUVLGDG�0LJXHO�+HUQiQGH]�GH��(OFKH�OD��VLJXLHQWH�5(&20(1'$&,Ï1��TXH��HQ�HO�iPELWR�GH��VXV�FRPSHWHQFLDV��SURPXHYD�WRGDV�ODV�DFWXDFLRQHV�TXH�VHDQ�QHFHVDULDV�SDUD�QRUPDOL]DU�HO�XVR�GHO�YDOHQFLDQR�HQ�OD��PLVPD��GH�PRGR�TXH�ORV�HVTXHPDV�TXH�ILJXUDQ�HQ� ODV� PDUTXHVLQDV�� ORV� FXDGURV� GH� � KRUDULRV�� ORV� OXJDUHV� GH� LQWHUpV�� ORV� HQODFHV�� ODV�LQGLFDFLRQHV�\�ORV�FDUWHOHV�GLULJLGRV�DO�S~EOLFR��HWF���REVHUYHQ�OD�FRRILFLDOLGDG�OLQJ�tVWLFDLQVWDXUDGD�SRU�OD��&RQVWLWXFLyQ�HVSDxROD��HO�(VWDWXWR�GH�$XWRQRPtD�\�OD�/H\�GH��8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR�� VLQ�TXH�QLQJXQD�GH� ODV�GRV� OHQJXDV�RILFLDOHV��YDOHQFLDQR� \�FDVWHOODQR��SXHGDQ�SUHYDOHFHU�XQD�VREUH�RWUD�
'H�FRQIRUPLGDG�FRQ�OR�TXH�FLWD�HO�DUWtFXOR�����GHEHUi�UHVSRQGHU�\�PDQLIHVWDU�VL�DFHSWD�OD�UHFRPHQGDFLyQ�TXH�VH�OH�UHDOL]D�R�ODV�FDXVDV�TXH�OR�LPSLGHQ��HQ�HO�SOD]R�GH��XQ�PHV�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� UHVSHFWR� DO� LQFXPSOLPLHQWR� GH� OD� OHJLVODFLyQ�YLJHQWH�UHVSHFWR�DO�XVR�GHO�YDOHQFLDQR SRU�HO�D\XQWDPLHQWR�GH�9DOHQFLD�\D�TXH�ORV�FRQWHQLGRV�GH�VX�SiJLQD�ZHE�HVWDEDQ�UHGDFWDGRV�H[FOXVLYDPHQWH�HQ�FDVWHOODQR�
³([FPD��6UD��
$JUDGHFHPRV�VX�HVFULWR�GHO�SDVDGR���GH�RFWXEUH��FRQ�HO�TXH�QRV�LQIRUPD�VREUH�OD�TXHMD�GH�UHIHUHQFLD��SUHVHQWDGD�SRU�'�������
(Q� FRQFUHWR�� HO� SURPRWRU� GH� OD� TXHMD� QRV� LQGLFDED� HQ� VX� HVFULWR� TXH� OD� SiJLQD� ZHE��ZZZ�YDOHQFLDLQQRYD�LQIR�� SHUWHQHFLHQWH� D� HVD� &RUSRUDFLyQ� ORFDO�� ~QLFDPHQWH� HVWDED�UHGDFWDGD�HQ� FDVWHOODQR�� GH�PRGR�TXH� LQFXPSOtD� OD� OHJLVODFLyQ�YLJHQWH� UHVSHFWR�DO�XVR�GHO�YDOHQFLDQR�
7UDV� DGPLWLU� D� WUiPLWH� OD�TXHMD�� VROLFLWDPRV� HO� FRUUHVSRQGLHQWH� LQIRUPH�� FRQ�REMHWR�GH�FRQRFHU�OD��UHDOLGDG�GH�ORV�KHFKRV�GHVFULWRV�
(Q� OD� FRPXQLFDFLyQ� TXH� UHFLELPRV� GHO� 6HUYLFLR� GH� 5HODFLRQHV� ,QWHUQDFLRQDOHV� GH� HVH�$\XQWDPLHQWR�� VH� UHVDOWy� OD� LQWHQFLyQ� GH� DGRSWDU� ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� OD��FLWDGD�SiJLQD�ZHE�SXGLHUD�VHU�YLVLWDGD�WDQWR�HQ�FDVWHOODQR�FRPR�HQ�YDOHQFLDQR�SRU�WRGRV�ORV�FLXGDGDQRV�
'LPRV�WUDVODGR�GHO�LQIRUPH�DO�LQWHUHVDGR��FRQ�HO�ILQ�GH�TXH�UHDOL]DUD�ODV�DOHJDFLRQHV�TXH�FRQVLGHUDUD�RSRUWXQDV��(Q�HVWH�VHQWLGR��HO�6U�������QRV�LQGLFy�HQ�VX�HVFULWR�GH��DOHJDFLRQHV�TXH�� HQ� IHFKD� ��� GH� RFWXEUH� GH� ������ OD� FLWDGD� SiJLQD� FRQWLQXDED� HVWDQGR� UHGDFWDGD�



���

H[FOXVLYDPHQWH� HQ� FDVWHOODQR� \� TXH�� D� SHVDU� GHO� WLHPSR� TXH� KDEtD� WUDQVFXUULGR��UHDOPHQWH�QR�VH�KDEtDQ�DGRSWDGR�ODV�PHGLGDV�DSXQWDGDV�HQ�HO�FLWDGR�LQIRUPH�
3RU� WRGR� OR� H[SXHVWR�� WUDV� HVWXGLDU� OD� GRFXPHQWDFLyQ� UHFLELGD� \� ODV� DOHJDFLRQHV�PDQLIHVWDGDV� SRU� HO� SURPRWRU� GH� OD� TXHMD�� VROLFLWDPRV� TXH� WRPH� HQ� FRQVLGHUDFLyQ� ORV�VLJXLHQWHV� IXQGDPHQWRV�GH�GHUHFKR�TXH�PRWLYDQ� OD�5HVROXFLyQ�FRQ� OD�TXH�FRQFOXLPRV�HVWH�HVFULWR�
(Q� SULPHU� OXJDU�� GHEHPRV� WRPDU� FRPR�SXQWR� GH� SDUWLGD� HO�PDQGDWR� HVWDEOHFLGR� HQ� HO�DUWtFXOR����GH�QXHVWUD�&RQVWLWXFLyQ��TXH�GLVSRQH�TXH�HO�FDVWHOODQR�HV�OD�OHQJXD�RILFLDO�GHO�(VWDGR�\��D�VX�YH]��VHxDOD�TXH�HO�UHVWR�GH��OHQJXDV�HVSDxRODV�VHUiQ�WDPELpQ�RILFLDOHV�HQ�ODV�FRPXQLGDGHV�DXWyQRPDV�UHVSHFWLYDV��GH�FRQIRUPLGDG�FRQ�ORV�UHVSHFWLYRV�HVWDWXWRV�
$Vt�� QXHVWUD� 1RUPD� )XQGDPHQWDO� GHVWDFD� OD� ULTXH]D� GH� ODV� GLIHUHQWHV� PRGDOLGDGHV�OLQJ�tVWLFDV�GH�(VSDxD��FRPR�SDWULPRQLR�FXOWXUDO�TXH�WHQGUi�TXH�VHU�REMHWR�GH�HVSHFLDO�SURWHFFLyQ�\��UHVSHWR�
(Q�FRQH[LyQ�FRQ�OR�TXH�GLVSRQH�OD�&RQVWLWXFLyQ�HVSDxROD��HO�DUWtFXOR����GHO�(VWDWXWR�GH�$XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD� HQFRPLHQGD� D� OD� *HQHUDOLWDW� 9DOHQFLDQD�JDUDQWL]DU� HO� XVR�QRUPDO� \�RILFLDO� WDQWR�GHO� FDVWHOODQR� FRPR�GHO� YDOHQFLDQR�� \�GH� HVWH�PRGR� VH� LQVWDXUD� XQ� UpJLPHQ� GH� ELOLQJ�LVPR� TXH� LPSRQH� D� ORV� SRGHUHV� S~EOLFRV� GHO�WHUULWRULR� DXWRQyPLFR� R� ORFDO� OD� REOLJDFLyQ� GH� FRQRFHU� \� XWLOL]DU� ODV� GRV� OHQJXDV�RILFLDOHV��VLQ�TXH�SXHGD�SUHYDOHFHU�XQD�VREUH�RWUD�
/D� �/H\�YDOHQFLDQD���������GH����GH�QRYLHPEUH��GH�8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR��GLFWDGD� HQ� GHVDUUROOR� GH� OR� GLVSXHVWR� SRU� HO� (VWDWXWR� GH� $XWRQRPtD�� HVWDEOHFH�� HQ� VX�DUWtFXOR�����TXH�HO�YDOHQFLDQR�HV� OD� OHQJXD�SURSLD�GH� OD�*HQHUDOLWDW�9DOHQFLDQD�\�GH� OD��$GPLQLVWUDFLyQ�S~EOLFD��DVt�FRPR�GH�OD�ORFDO�\�GH�WRGDV�ODV�FRUSRUDFLRQHV�H�LQVWLWXFLRQHV�S~EOLFDV�TXH�GH�HOOD�GHSHQGHQ�
&RQ� WRGR� HOOR�� QR� TXHGD� GXGD� HQ� FXDQWR� D� OD� PDQLILHVWD� REOLJDFLyQ� GH� ODV�DGPLQLVWUDFLRQHV�S~EOLFDV��WDQWR�DXWRQyPLFDV�FRPR�ORFDOHV��GH�DGHFXDU��GHVGH�XQ�SXQWR�GH� YLVWD� OLQJ�tVWLFR�� ODV� YtDV� R� ORV�PHGLRV� GH� FRPXQLFDFLyQ� FRQ� ORV� DGPLQLVWUDGRV�� \�IDFLOLWDU�ODV�UHODFLRQHV�PXWXDV�D�WUDYpV�GH�OD�HIHFWLYD�\�UHDO�LPSODQWDFLyQ�GH�XQ�UpJLPHQ�GH�FRRILFLDOLGDG�GH�DPEDV�OHQJXDV��WDO�\�FRPR�HVWDEOHFH�WDQWR�OD��&RQVWLWXFLyQ�HVSDxROD�\� HO�(VWDWXWR�GH� $XWRQRPtD��FRPR�OD�/H\���������GH��8VR�\�(QVHxDQ]D�GHO�9DOHQFLDQR�
(VWD� FRRILFLDOLGDG� GHEH� TXHGDU� SDWHQWH� HQ� WRGDV� ODV� PDQLIHVWDFLRQHV� GH� OD��$GPLQLVWUDFLyQ�S~EOLFD�GHVWHUUDQGR�WRGD�IRUPD�GH�GLVFULPLQDFLyQ�OLQJ�tVWLFD�
$Vt��HQ�HO�FDVR�FRQFUHWR�TXH�QRV�RFXSD��OD�FRQILJXUDFLyQ�GH�OD�FLWDGD�SiJLQD�ZHE�GH�HVD�&RUSRUDFLyQ� ORFDO�� QR� VyOR� VH� UHDOL]y� LQLFLDOPHQWH� HQ� FDVWHOODQR� \� VH�REYLy� HO� XVR�GHO�YDOHQFLDQR�HQ�OD�PLVPD��VLQR�TXH��LQFOXVR�D�HVWDV�DOWXUDV��WDO�\�FRPR�UHLWHUD�HO�LQWHUHVDGR�HQ�VX�HVFULWR�GH�DOHJDFLRQHV��VH�PDQWLHQH�HVD�FRQILJXUDFLyQ�PRQROLQJ�H��LQFXPSOLHQGR�OD�QRUPDWLYD�OLQJ�tVWLFD�YLJHQWH�
(Q� FRQVHFXHQFLD�� UHFRPHQGDPRV� DO�([FPR��$\XQWDPLHQWR�GH�9DOHQFLD�TXH� UHYLVH� ORV�FRQWHQLGRV� GH� VX� SiJLQD�ZHE� \� TXH� ORV� DGDSWH� DO� UpJLPHQ� GH� FRRILFLDOLGDG� OLQJ�tVWLFD�



���

LQVWDXUDGR� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� VLQ� TXH� SXHGD� SUHYDOHFHU� XQD� OHQJXD� VREUH�RWUD��GDGR�TXH�OR�TXH�GHEH�RULHQWDU�D�WRGRV�ORV�SRGHUHV�S~EOLFRV��DXWRQyPLFRV�\�ORFDOHV��HV� VDOYDJXDUGDU� OD� OLEHUWDG� GH� RSFLyQ� OLQJ�tVWLFD� H� LPSXOVDU� HO� XVR� GHO� YDOHQFLDQR� HQ�WRGDV� ODV� HVIHUDV� VRFLDOHV�� SDUD� HVWDEOHFHU� XQ� HTXLOLEULR� VRFLROLQJ�tVWLFR� HQWUH� HOFDVWHOODQR�\��HO�YDOHQFLDQR��VLQ�TXH�HQ�QLQJ~Q�FDVR�SUHYDOH]FD�XQD�OHQJXD�VREUH�RWUD�
'H�FRQIRUPLGDG�FRQ�WRGR�OR�H[SXHVWR��UHFRPHQGDPRV�TXH�VH�DGRSWHQ�WRGDV�ODV�PHGLGDV�TXH�VHDQ�QHFHVDULDV��RUGLQDULDV�\�H[WUDRUGLQDULDV��D�ILQ�GH�TXH�ORV�FRQWHQLGRV�GH�OD�ZHE�GH�HVH�$\XQWDPLHQWR�VHDQ�UHGDFWDGRV��GH�FRQIRUPLGDG�FRQ�OD�OHJLVODFLyQ�YLJHQWH��HQ�ODV�GRV�OHQJXDV�
(Q�YLUWXG�GHO�DUWtFXOR������GH� OD�/H\���������� UHJXODGRUD�GHO�6tQGLFR�GH�$JUDYLRV��VH�UHFXHUGD�HO�GHEHU�GH�GDU�FXPSOLPLHQWR�D�OR�TXH�GLVSRQH�OD�OHJLVODFLyQ�YLJHQWH�VREUH�HO�XVR�\�OD�HQVHxDQ]D�GHO�YDOHQFLDQR��VHJ~Q�OR�PDQLIHVWDGR�HQ�HO�FXHUSR�GH� HVWH�HVFULWR��OR�TXH�VH�OH�FRPXQLFD�SDUD�VX�FRQRFLPLHQWR�\�D�ORV�HIHFWRV�GH�TXH��HQ�HO�SOD]R�GH�XQ�PHV��QRV� UHPLWD� LQIRUPH� VREUH� VL� DFHSWD� ODV� H[SUHVDGDV� UHFRPHQGDFLRQHV�R�� HQ� VX� FDVR�� ODV�UD]RQHV�TXH�FRQVLGHUH�SDUD�QR�KDFHUOR�´
;�� 48(-$6�5(/$7,9$6�$�27526�È0%,726�'(�$&78$&,Ï1�3Ò%/,&$
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�IRU]RVD�
³+EOH��6U��
&RQ�IHFKD����GH�PD\R�GH������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GH�TXHMD�VXVFULWR�SRU� 'xD� ������ \� 'xD�� ������� HQ� HO� TXH� PDQLILHVWDEDQ� VX� GLVFRQIRUPLGDG� FRQ� GLYHUVDV�DFWXDFLRQHV�UHDOL]DGDV�SRU�OD�&RQVHOOHULD�HQ�HO�H[SHGLHQWH�GH�H[SURSLDFLyQ�GH�UHIHUHQFLD�
(Q�SULPHU�WpUPLQR��VRVWHQtDQ TXH�OD�LQGHPQL]DFLyQ�SRU�GHPpULWR�GH�VX�ILQFD��SURSXHVWD�HQ�HO�FRQYHQLR�GH�DGTXLVLFLyQ��HUD�H[FHVLYDPHQWH�EDMD�GHELHQGR�DVFHQGHU�D�OD�FDQWLGDG�GH� ����� (XURV�� FDQWLGDG� VXVWDQFLDOPHQWH� VXSHULRU� D� OD� GH� �������� HXURV� TXH� VH�SURSRQtD��
$ILUPDEDQ�SRU�RWUD�SDUWH�TXH�HQ�HO�FRQYHQLR�GH�DGTXLVLFLyQ�QR�VH�KDEtDQ�YDORUDGR����PHWURV�GH�PXUR�GH�KRUPLJyQ�GHO�OLQGHUR�GH�OD�ILQFD��TXH�VH�KDEtD�YLVWR�DIHFWDGR�SRU�OD�DFWXDFLyQ�
)LQDOPHQWH��VRVWHQtDQ�TXH�VH�KDEtDQ�FDXVDGR�GDxRV�D�OD�SDUFHOD�UHVWDQWH�QR�H[SURSLDGD�FRQ�PRWLYR� GH� OD� LQVWDODFLyQ� GH� XQD� WXEHUtD� GH� ULHJR� VLQ� VX� DXWRUL]DFLyQ�� KDELpQGRVH�SHUGLGR����QDUDQMRV�\�URWR�HO�OLQGHUR�GH�KRUPLJyQ�GH����PHWURV��
7RGDV� HVWDV� DOHJDFLRQHV� IXHURQ� SXHVWDV� HQ� FRQRFLPLHQWR� GH� OD� &RQVHOOHULD� PHGLDQWH�GLYHUVRV� HVFULWRV� HQ� FRQWHVWDFLyQ� D� OD� SURSXHVWD� GH� FRQYHQLR� DPLVWRVR�� KDELHQGR�IRUPXODGR�ODV�LQWHUHVDGDV�GRV�KRMDV�GH�DSUHFLR�FRQ�IHFKD���GH�IHEUHUR�\����GH�DEULO�GH�������VLQ�TXH�HQ�HO�PRPHQWR�HQ�TXH�IRUPDOL]DURQ�OD�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�KXELHUDQ�UHFLELGR� FRQWHVWDFLyQ� DOJXQD� D� VXV� DOHJDFLRQHV�� \� VLQ� TXH� OD� $GPLQLVWUDFLyQ� KXELHUD�HPLWLGR�VX�KRMD�GH�DSUHFLR�



���

/D�&RQVHOOHULD� GH�2EUDV�3~EOLFDV� ±DKRUD� ,QIUDHVWUXFWXUDV� \�7UDVSRUWH� QRV� UHPLWLy� XQ�LQIRUPH�FRQ�IHFKD����GH�MXQLR�GH�������HQ�HO�TXH�OD�6HFFLyQ�,,�GH�H[SURSLDFLRQHV�GH�OD�&RQVHOOHULD� QRV� DFRPSDxDED� KRMD� GH� DSUHFLR� IRUPXODGD� SRU� OD� $GPLQLVWUDFLyQ� \�UHPLWLGD� DO� LQWHUHVDGR� FRQ� IHFKD� ��� GH� PD\R� GH� ������ HQ� OD� TXH� DGHPiV� VH� GDED�FRQWHVWDFLyQ�D�WRGDV�ODV�DOHJDFLRQHV�UHDOL]DGDV�DQWH�HVD�$GPLQLVWUDFLyQ�\�UHSURGXFLGDV�DQWH�HVWD�,QVWLWXFLyQ�SRU�ODV�LQWHUHVDGDV�
(Q�HO�LQIRUPH�VH�QRV�FRPXQLFD�TXH�HQ�FXDQWR�D�OD�YDORUDFLyQ�GHO�GHPpULWR�GH�OD�ILQFD�VH�DFRUGDED� LQGHPQL]DU�D� ODV� LQWHUHVDGDV�SRU�XQD�FDQWLGDG�GH���������(XURV�SRU�����P��TXH� UHVWDEDQ� SRU� H[SURSLDU�� OR� TXH� VXSRQH� XQ� ���� GH� VX� YDORU�� MXVWLILFDQGR� WDO�YDORUDFLyQ�HQ�TXH�QR�VH�SURGXFH�XQ�FDPELR�GH�WLWXODULGDG�GHO�VXHOR��\�HQ�FRQVHFXHQFLD�QR�SDUHFH� UD]RQDEOH�TXH�GHED�FRPSHQVDUVH�HO������GH�VX�YDORU�KDELGD�FXHQWD�GH�TXH�pVWH�VH�PDQWLHQH�HQ�OD�SURSLHGDG�GH�ODV�LQWHUHVDGDV�
(Q�FXDQWR�DO�PXUR�GH�FRQWHQFLyQ��VH�FRQVLGHUD�FRPR�PHMRUD�GH�FDUiFWHU�LQVHSDUDEOH�GHO�WHUUHQR� \� SRU� WDQWR� VH� YDORUD� FRQ� HO� FRQMXQWR� GHO� PLVPR�� VL� ELHQ� VH� FRUULJHQ� ODV�DFWXDFLRQHV�SUHFHGHQWHV� HQ�FXDQWR� VH�REYLy� OD� LQFOXVLyQ�GH�XQD�SDUWLGD�FRPSHQVDWRULD�SRU� ���PHWURV� OLQHDOHV� GH� � FHUUDPLHQWR� HQ� HO� OLQGHUR� GH� OD� ILQFD�� HOHPHQWR� TXH� QR� VH�YDORUy� HQ� XQ� SULPHU� PRPHQWR� HQ� FXDQWR� VX� GHVFULSFLyQ� VH� KDEtD� RPLWLGR� HQ� HO� DFWD�SUHYLD� \� HQ� OD�RFXSDFLyQ��(VWH�FRQFHSWR�� DKRUD� UHFRQRFLGR�� VXSRQH�XQ� LQFUHPHQWR�GHO�MXVWLSUHFLR�SURSXHVWR�HQ �������(XURV�
)LQDOPHQWH�� HQ� OR� TXH� UHVSHFWD� DO� H[FHVR� GH� RFXSDFLyQ� \� GDxRV� RFDVLRQDGRV�� VH� QRV�LQIRUPD� TXH� OD� $GPLQLVWUDFLyQ� SURFHGHUi� D� OD� IRUPDOL]DFLyQ� GH� XQ� FRQYHQLR� GH�DGTXLVLFLyQ� DPLVWRVD� FRPSOHPHQWDULR� TXH� FRQWHPSOH� WDOHV� FRQFHSWRV�� KDELpQGRVH�VROLFLWDGR�DO�HIHFWR�XQ�LQIRUPH�WpFQLFR�D�OD�'LUHFFLyQ�GH�REUD�
'HO� LQIRUPH� UHODFLRQDGR� VH� GLR� WUDVODGR� D� ODV� LQWHUHVDGDV�� TXLHQHV� IRUPXODURQ�DOHJDFLRQHV�DQWH�HVWD�,QVWLWXFLyQ�HO����GH�MXOLR�GH�������$ILUPDQ�KDEHU�VXVFULWR�HO�DFWD�GH� DYHQHQFLD� UHPLWLGD� SRU� OD� &RQVHOOHULD� DFHSWDQGR� OD� FDQWLGDG� RIHUWDGD�� GRQGH� VH�LQFOX\H� HO� YDORU� GHO� WHUUHQR� FRQ� ORV� FRQFHSWRV� DxDGLGRV� \� XQD� FDQWLGDG� D� PRGR� GH�LQGHPQL]DFLyQ� SRU� ORV� GDxRV� FDXVDGRV�� 3HVH� D� TXH� QR� HVWiQ� WRWDOPHQWH� FRQIRUPHV��LQGLFDQ�TXH� DFHSWDURQ� OD�SURSXHVWD�SDUD� QR�GLODWDU�PiV� D~Q� HO� FREUR�GH� DOJ~Q� WLSR�GH�FRPSHQVDFLyQ�SRU�VX�ILQFD�
0DQLILHVWDQ� ODV� LQWHUHVDGDV� TXH� GHWHUPLQDGRV� DVSHFWRV� QR� KDQ� WHQLGR� XQD� VROXFLyQ�VDWLVIDFWRULD��HQ�FRQFUHWR��OD�LQGHPQL]DFLyQ�SURSXHVWD�HQ�FXDQWR�D�ORV�GDxRV�SURGXFLGRV�HQ�HO�UHVWR�GH ILQFD�QR�H[SURSLDGR�DOFDQ]D�~QLFDPHQWH�D�ORV�SHUMXLFLRV�PRWLYDGRV�SRU�OD�HMHFXFLyQ�GH�XQD�]DQMD�� VLQ�FRQWHPSODU� OD�SpUGLGD�SURGXFLGD�HQ� ORV�FXOWLYRV� ±QDUDQMRV�TXH�VH�VHFDURQ�DO�QR�SRGHU�ODV�LQWHUHVDGDV�DFFHGHU�DO�KXHUWR��
5HLWHUDQ�SRU�RWUD�SDUWH�VX�UHFODPDFLyQ�GH�ORV�LQWHUHVHV�GHYHQJDGRV�GHVGH�OD�RFXSDFLyQ��DVt�FRPR�ORV�TXH�SXGLHUDQ�GHYHQJDUVH�SRU�HO�UHWUDVR�HQ�HO�SDJR�GHO�MXVWLSUHFLR��H[WUHPR�TXH� QR� KD� VLGR� FRQWHPSODGR� SRU� OD� &RQVHOOHULD� QL� HQ� ORV� HVFULWRV� UHPLWLGRV� D� ODV�LQWHUHVDGDV�QL�HQ�HO�LQIRUPH�UHPLWLGR�D�HVWD�,QVWLWXFLyQ�



���

(Q�FRQFOXVLyQ�� OD�FRQWURYHUVLD�HQ�HVWH�PRPHQWR�VH�FHQWUD��KDELpQGRVH�VROXFLRQDGR�ORV�DVSHFWRV� UHODFLRQDGRV� FRQ� OD� IDOWD� GH� FRQWHVWDFLyQ� D� ORV� HVFULWRV� GHO� LQWHUHVDGR��IRUPXODFLyQ�GH�OD�KRMD�DGPLQLVWUDWLYD�GH�DSUHFLR��YDORUDFLyQ�GHO�GHPpULWR�\�GHO�PXUR�GH�FRQWHQFLyQ�� HQ� OD� GLVFRQIRUPLGDG� FRQ� OD� LQGHPQL]DFLyQ� SURSXHVWD� SRU� ORV� SHUMXLFLRV�FDXVDGRV�HQ�HO�UHVWR�GH�ILQFD�QR�H[SURSLDGR��\�HQ�OD�HYHQWXDO�GHULYDFLyQ�GH�LQWHUHVHV�GH�GHPRUD�SRU�HO�UHWUDVR�HQ�OD�WUDPLWDFLyQ�GH�HVWH�H[SHGLHQWH�
(Q�FXDQWR�D�OD�LQGHPQL]DFLyQ�SRU�ORV�QDUDQMRV�TXH�VH�KDQ�VHFDGR�HQ�HO�UHVWR�GH�ILQFD�QR�H[SURSLDGR��GHELGR�D�OD�LPSRVLELOLGDG�GH�VX�FXOWLYR�FRPR�FRQVHFXHQFLD�GH�OD�DFWXDFLyQ��HV� SUHFLVR� WHQHU� HQ� FXHQWD� TXH� ODV� RFXSDFLRQHV� WHPSRUDOHV� UHDOL]DGDV� FRQ� OD� ILQDOLGDG�HVWDEOHFLGD�HQ�HO�DUWtFXOR�������GH�OD�/()�JHQHUDQ�GHUHFKRV�LQGHPQL]DWRULRV�SRU�WRGRV�ORV�FRQFHSWRV�SUHYLVWRV�HQ�HO�DUWtFXOR�����GH�OD�PLVPD�/H\��\�SRU�WDQWR�GHEHQ�UHIHULUVH�D�³OD�DSUHFLDFLyQ�GH�ORV�UHQGLPLHQWRV�TXH�HO�SURSLHWDULR�KXELHUH�GHMDGR�GH�SHUFLELU�SRU�ODV�UHQWDV�YHQFLGDV�GXUDQWH� OD�RFXSDFLyQ��DJUHJDQGR�DGHPiV� ORV�SHUMXLFLRV�FDXVDGRV�HQ� OD�ILQFD�R�ORV�JDVWRV�TXH�VXSRQJDQ�UHVWLWXLUOD�D�VX�SULPLWLYR�HVWDGR´��SRU�OR�TXH�HQWHQGHPRV�GHEHUtDQ�LQGHPQL]DUVH�ODV�SpUGLGDV�HQ�ORV�FXOWLYRV�TXH�VH�KD\DQ�SURGXFLGR�
(V�FLHUWR�TXH�OD�DFHSWDFLyQ�GHO�MXVWLSUHFLR�ILQDO�SURSXHVWR�SRU�ODV�LQWHUHVDGDV�FRQVWLWX\H�XQD�YtD� FRQYHQFLRQDO� GH� WHUPLQDFLyQ�GH� OD�SLH]D�GH� MXVWLSUHFLR�� SHUR� HOOR�QR� VLJQLILFD�QHFHVDULDPHQWH�XQD�UHQXQFLD�D�VXV�GHUHFKRV��(O�DUWtFXOR������GH� OD�/()�GHWHUPLQD�FRQ�FODULGDG�TXH� HO� H[SURSLDGR� WLHQH�GHUHFKR� D�TXH� VH� OH� HQWUHJXH�� DXQTXH� H[LVWD� OLWLJLR�R�UHFXUVR� SHQGLHQWH�� OD� LQGHPQL]DFLyQ� KDVWD� HO� OtPLWH� HQ� TXH� H[LVWD� FRQIRUPLGDG� HQWUH�DTXpO� \� OD� $GPLQLVWUDFLyQ�� TXHGDQGR� HQ� WRGR� FDVR� VXERUGLQDGD� GLFKD� HQWUHJD�SURYLVLRQDO�DO�UHVXOWDGR�GHO�OLWLJLR��
'H� WDO� IRUPD� TXH� KDELHQGR� GLVFRQIRUPLGDG� HQ� FXDQWR� D� OD� YDORUDFLyQ� HIHFWXDGD��LQGHSHQGLHQWHPHQWH� GH� TXH� VH� KD\D� DFHSWDGR� HO� FREUR� GH� ODV� FDQWLGDGHV� � SURSXHVWDV��QDGD� LPSLGH�DO� LQWHUHVDGR�UHFODPDU�HO� UHVWR�GH�FDQWLGDGHV�TXH�HQWLHQGD� OH�VRQ�GHELGDV�PiV�DOOi�GHO�OtPLWH�FRQYHQLGR�\�DFHSWDGR�
(Q�FXDQWR�D�ORV�LQWHUHVHV�GH�GHPRUD��GHEHQ�GLVWLQJXLUVH�GRV�DVSHFWRV��HQ�SULPHU�WpUPLQR�OD�GHPRUD�HQ�OD�ILMDFLyQ�GHO�MXVWLSUHFLR��\�HQ�VHJXQGR�OD�GHPRUD�HQ�HO�SDJR�
(O�DUWtFXOR����GH�OD�/()�UHJXOD�HO�UHWUDVR�HQ�OD�ILMDFLyQ�GHO�MXVWR�SUHFLR��HVWDEOHFLHQGR�HO�GHYHQJR�GH�LQWHUHVHV�SRU�HO�WUDQVFXUVR�GHO�SOD]R�GH���PHVHV�GHVGH�OD�LQLFLDFLyQ�OHJDO�GHO�H[SHGLHQWH� H[SURSLDWRULR�� (Q� ODV� H[SURSLDFLRQHV� RUGLQDULDV� OD� /H\� GHMD� FODUR� TXH� HVH�PRPHQWR�HV�OD�IHFKD�GHO�DFXHUGR�GH�QHFHVLGDG�GH�RFXSDFLyQ�±DUW���������VLQ�HPEDUJR��HQ�ODV�H[SURSLDFLRQHV�XUJHQWHV�HO� UpJLPHQ�HV�QHFHVDULDPHQWH�GLVWLQWR��\D�TXH�HVWH� WUiPLWH�QR�FRQFXUUH��
'H� DKt� TXH� SDUD� ODV� H[SURSLDFLRQHV� XUJHQWHV� H[LVWD� XQD� QRUPD HVSHFtILFD�� HO� DUWtFXOR������/()��TXH�GHWHUPLQD�³HQ� WRGR� FDVR�� VREUH�HO� MXVWLSUHFLR�DFRUGDGR�GHILQLWLYDPHQWH�SDUD� ORV� ELHQHV� REMHWR� GH� HVWH� DUWtFXOR�� VH� JLUDUi� OD� LQGHPQL]DFLyQ� HVWDEOHFLGD� HQ� HO�DUWtFXOR����FRQ�OD�HVSHFLDOLGDG�GH�TXH�VHUi�IHFKD�LQLFLDO�SDUD�HO�FyPSXWR�FRUUHVSRQGLHQWH�OD�VLJXLHQWH�D�DTXHOOD�HQ�TXH�VH�KXELHUD�SURGXFLGR�OD�RFXSDFLyQ�GH�TXH�VH�WUDWD´��
(VWH� SUHFHSWR� KD� SODQWHDGR� GXGDV� HQ� FXDQWR� D� OD� LQWHUSUHWDFLyQ� GHO� GLHV� D� TXR� D� ORV�HIHFWRV� GH� OD� GHWHUPLQDFLyQ� GHO� PRPHQWR� GHO� GHYHQJR� GH� ORV LQWHUHVHV�� SXGLHQGR� HQ�
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SULQFLSLR� LQWHUSUHWDUVH� TXH� HO� LQLFLR� GHO� FyPSXWR� VH� SURGXFH� HQ� HO� PRPHQWR� GH� OD�RFXSDFLyQ�HIHFWLYD�GH�OD�ILQFD��FRPR�SDUHFH�GHVSUHQGHUVH�GH�OD�OLWHUDOLGDG�GHO�SUHFHSWR��R�ELHQ�HQ�XQ�PRPHQWR�SUHYLR��HVWR�~OWLPR�SDUD�QR�KDFHU�GH�SHRU FRQGLFLyQ�D�ORV�VXMHWRV�H[SURSLDGRV� SRU� HVWH� SURFHGLPLHQWR� TXH� D DTXHOORV� TXH� OR� VRQ� PHGLDQWH� HO�SURFHGLPLHQWR�RUGLQDULR�
'HVGH� OD�GHFODUDFLyQ�GH�XUJHQFLD� OD� ILQFD� VH� HQFXHQWUD� VXMHWD� D�XQ�SURFHGLPLHQWR�TXH�GHWHUPLQDUi�OD�H[WLQFLyQ�GH�OD�SURSLHGDG��\�SRU WDQWR�VH�YH�VXMHWD�D�IXHUWHV�YLQFXODFLRQHV�SDUD� HO� SURSLHWDULR� TXH�� HQWUH� RWURV� DVSHFWRV�� SXHGH� YHU� VHULDPHQWH� GLILFXOWDGDV� VXV�H[SHFWDWLYDV�GH�YHQWD��DUUHQGDPLHQWR�R�LQYHUVLyQ�GDGD�OD�LQPLQHQFLD�GH�VX�H[SURSLDFLyQ�
3RU� HVWD� UD]yQ�� HV� GRFWULQD� MXULVSUXGHQFLDO� FRQVROLGDGD� TXH� HO� WpUPLQR� D� TXR� HQ� ORV�SURFHGLPLHQWRV� GH� XUJHQFLD� VH� SURGXFH� FRPR� UHJOD� JHQHUDO� D� HIHFWRV� GHO� FyPSXWR� GH�LQWHUHVHV�GH�GHPRUD�DO�GtD�VLJXLHQWH�GH�OD�IHFKD�GH�OD�HIHFWLYD�RFXSDFLyQ�GH�ORV�ELHQHV�R�GHUHFKRV�� VLHQGR� SRU� H[FHSFLyQ� TXH� VL� GLFKD� RFXSDFLyQ� VH� UHDOL]D� GHVSXpV� GH�WUDQVFXUULGR�VHLV�PHVHV�GHVGH�OD�GHFODUDFLyQ�GH�XUJHQFLD��HO�GLHV�D�TXR�VHUi�HO�VLJXLHQWH�D�DTXpO�HQ�TXH�VH�FXPSODQ�ORV�FLWDGRV�VHLV�PHVHV��676�GH����GH�IHEUHUR�GH����������GH�PDU]R�GH����������GH�PDU]R�GH�������\����GH�QRYLHPEUH�GH�������HQWUH�RWUDV��
&RPR�GLVSRQH�OD�676�GH���GH�PDU]R�GH�������FRQFUHWDQGR�OD�GRFWULQD�DSXQWDGD��HQ�ORV�VXSXHVWRV� HQ�TXH� VH�GD� HO� WUDQVFXUVR�GH���PHVHV�GHVGH� OD�GHFODUDFLyQ�GH�XUJHQFLD� VLQ�KDEHUVH�SURFHGLGR�D�OD�RFXSDFLyQ��³VH�GHYHQJDUiQ�ORV�LQWHUHVHV�GHO�DUWtFXOR�����GHPRUD�HQ�OD�ILMDFLyQ��GH�OD�/()�KDVWD�TXH�WDO�RFXSDFLyQ�WHQJD�OXJDU��HQOD]DQGR�D�SDUWLU�GHO�GtD�VLJXLHQWH� D� HOOD� FRQ� ORV� GHO� DUWtFXOR� ����� GH� OD� PLVPD� /H\� KDVWD� HO� FRPSOHWR� SDJR��GHSyVLWR� R� FRQVLJQDFLyQ� HILFD]� GHO� MXVWR� SUHFLR�� VLQ� TXH� SRU� WDQWR� H[LVWD� VROXFLyQ� GH�FRQWLQXLGDG�HQWUH�ORV�LQWHUHVHV�GH�ORV�DUWtFXORV�����GHPRUD�HQ�OD�ILMDFLyQ��\�����GHPRUD�HQ�HO�SDJR��GH�OD�/()��GHELGR�D�OD�GLVSRVLFLyQ�SRU�SDUWH�GHO�EHQHILFLDULR�GH�ORV�ELHQHV�R�GHUHFKRV�VLQ�SUHYLR�SDJR´�
/D�GHFODUDFLyQ�GH�XUJHQFLD�HQ�HVWH�FDVR�WXYR�OXJDU�PHGLDQWH�OD�GLVSRVLFLyQ�DGLFLRQDO����GH�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH����GH�GLFLHPEUH���'2*9�1���������\�SRU�WDQWR�FRQ�IHFKD����GH�GLFLHPEUH�GH�������
/D�RFXSDFLyQ�HIHFWLYD�GH�ORV�ELHQHV�VH�SURGXMR�HO����GH�MXOLR�GH�������VHJ~Q�FRQVWD�HQ�HO� DFWD� FRUUHVSRQGLHQWH� TXH� QRV� UHPLWLy� OD� LQWHUHVDGD�� KDELpQGRVH� ILMDGR� HO� MXVWLSUHFLR�FRQ�SRVWHULRULGDG�DO����GH�PD\R�GH������±QR�GLVSRQHPRV�GH�OD�IHFKD�H[DFWD��
(V� HYLGHQWH�TXH� OD�$GPLQLVWUDFLyQ�KD�GLODWDGR� HQ PiV�GH���PHVHV� OD�RFXSDFLyQ�GH� OD�ILQFD� WHQLHQGR� HQ� FXHQWD� OD� IHFKD� HQ� TXH� VH� SURGXMR� OD� GHFODUDFLyQ� GH� XUJHQFLD�� \� KD�GLODWDGR�D~Q�PiV�HO�DERQR�GHO�MXVWLSUHFLR��GiQGRVH�SRU�WDQWR�ODV�FRQGLFLRQHV�QHFHVDULDV�SDUD� TXH� HO� LQWHUHVDGR� HVWp� OHJLWLPDGR� SDUD� REWHQHU� ORV� LQWHUHVHV� GH� GHPRUD� TXH�FRUUHVSRQGDQ�DWHQGLHQGR�D�ODV�UHJODV�MXULVSUXGHQFLDOHV�VHxDODGDV�
(Q� OR�TXH� VH� UHILHUH�D� OD�DSOLFDFLyQ�GHO�DUWtFXOR����GH� OD�/()��TXH� UHJXOD� ODV�SRVLEOHV�GHPRUDV�HQ�HO�DERQR�GHO�MXVWLSUHFLR��GHEHUi�WHQHUVH�HQ�FXHQWD�HO�FULWHULR�MXULVSUXGHQFLDO�H[SXHVWR� HQ� OD� 6HQWHQFLD� GH� �� GH�PDU]R� GH� ������ HQ� FXDQWR� D� OD� FRQWLQXLGDG� GH� ORV�LQWHUHVHV�GHYHQJDGRV�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\�
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1R�VH�KD�FRQVWDWDGR�SRU�RWUD�SDUWH�QLQJXQD�FLUFXQVWDQFLD�TXH�DFUHGLWH�TXH�OD�FDXVD�GH�OD�GHPRUD� KD\D� VLGR� LPSXWDEOH� DO� FLXGDGDQR�� \D� TXH� QR� VH� REVHUYDQ� DFWLWXGHV�REVWUXFFLRQLVWDV� D� OD� DFWXDFLyQ� GH� OD� $GPLQLVWUDFLyQ�� /DV� LQWHUHVDGDV� ~QLFDPHQWH�PDQLIHVWDURQ�VX�RSRVLFLyQ�DO�FRQYHQLR�DPLVWRVR�\�IRUPXODURQ�ODV�KRMDV�GH�DSUHFLR�D�VX�UHTXHULPLHQWR�SRU�OD�$GPLQLVWUDFLyQ��1R�VH�REVHUYDQ�PDQLREUDV�GLODWRULDV�LQGHELGDV�HQ�HVWH�H[SHGLHQWH�
3RU�RWUD�SDUWH��HO�KHFKR�GH�TXH�ODV�SDUWHV�KD\DQ�OOHJDGR�D�XQ�DFXHUGR�HQ�OD�ILMDFLyQ�GHO�MXVWLSUHFLR� QR� H[FOX\H� HO� GHYHQJR� \� H[LJLELOLGDG� GH� ORV� LQWHUHVHV�� FRPR� GH� KHFKR� KD�YHQLGR�VHxDODQGR�OD�MXULVSUXGHQFLD�±676�GH����GH�IHEUHUR�GH�������
'HEH� LQGLFDUVH� ILQDOPHQWH� TXH� FRPR� WDPELpQ� WLHQH� HVWDEOHFLGR� OD� MXULVSUXGHQFLD�� ODV�UHVSRQVDELOLGDGHV� SRU� GHPRUD� RSHUDQ� RSH� OHJLV�� VLQ� TXH� VHD� QHFHVDULR� VLTXLHUD� VX�SHWLFLyQ�SRU�HO�LQWHUHVDGR�±676�GH����GH�PDU]R�GH�������
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�YDOHQFLDQD���������GH����GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� VXJLHUR� TXH� FRQWHPSOH� OD� SRVLELOLGDG� GH�YDORUDU� ORV� GDxRV� FDXVDGRV� SRU� OD� RFXSDFLyQ� WHPSRUDO� GH� OD� ILQFD� UHVWDQWH� GH� OD�H[SURSLDFLyQ� RSHUDGD� VREUH� OD� SDUFHOD� Q�� ����� HQ� ODV� SODQWDFLRQHV� H[LVWHQWHV� \� HQ�SDUWLFXODU�SRU�OD�SpUGLGD�GH�ORV�QDUDQMRV�PRWLYDGD�SRU�OD�HMHFXFLyQ�GH�ODV�REUDV�
/H�UHFXHUGR�SRU�RWUD�SDUWH�HO�GHEHU�OHJDO�GH�DWHQGHU�D�ODV�LQGHPQL]DFLRQHV�TXH�SURFHGDQ�SRU�GHPRUD�HQ�OD�WUDPLWDFLyQ�GHO�H[SHGLHQWH��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�ORV�DUWtFXORV� ��� \� ����� GH� OD� /()�� \� OD� GRFWULQD� MXULVSUXGHQFLDO� H[SUHVDGD�� \� SURFHGD� D�HIHFWXDU�HO�DERQR�GHO�MXVWLSUHFLR�D�OD�PD\RU�EUHYHGDG��
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR� D� OD� DFHSWDFLyQ� GH� ODV� VXJHUHQFLDV� \� UHFRUGDWRULRV� GH� GHEHUHV� OHJDOHV� TXH� OHV�KHPRV�SODQWHDGR�
$WHQWDPHQWH�OH�VDOXGD´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�XQ�SURFHGLPLHQWR�GH�H[SURSLDFLyQ�IRU]RVD�HQ�HO�TXH�VH�DFUHGLWDURQ�HUURUHV�VREUH�OD�WLWXODULGDG�GHO�LQPXHEOH�
³,OPR��6U��
'xD�� ������ SUHVHQWD� HVFULWR� GH� TXHMD� HQ� HO� TXH� PDQLILHVWD� VX� GLVFRQIRUPLGDG� FRQ� HO�UHFKD]R� GH� VX� SUHWHQVLyQ� FRQVLVWHQWH� HQ� TXH� VH� OH� DERQH� HO� MXVWLSUHFLR� FRQ� LQWHUHVHV��FRQVLJQDGR�HQ�HO�H[SHGLHQWH�GH�H[SURSLDFLyQ�Q~P���������FRUUHVSRQGLHQWH�DO�3UR\HFWR�GH�'HVFRQWDPLQDFLyQ� GH� OD�$OEXIHUD�&ROHFWRU�2HVWH�� WDO� \� FRPR� OH� LQIRUPy� HQ� VX� GtD� OD�SURSLD�'LSXWDFLyQ�GH�9DOHQFLD��PHGLDQWH�HVFULWR�GH����GH�PD\R�GH��������
5HTXHULGR�HO�FRUUHVSRQGLHQWH�LQIRUPH�D�OD�'LSXWDFLyQ�GH�9DOHQFLD��PHGLDQWH�HVFULWR�GH�IHFKD���GH� MXOLR�GH�������QRV� LQGLFD�TXH�³VHJ~Q�VH�GHVSUHQGH�GHO� LQIRUPH�GHO� -HIH�GH�



���

3DWULPRQLR��HQ�OD�HVFULWXUD�DSRUWDGD�SRU�'xD��������SDUD�DFUHGLWDU�VX�WLWXODULGDG�UHVSHFWR�D�OD�SDUFHOD����TXH� IXH� H[SURSLDGD� HQ� ODV�2EUDV�GHO�&ROHFWRU�2HVWH��KD\�XQ�HUURU��GDGR�TXH�� HQ� OD� PLVPD� VH� LQGLFD� TXH� OD� UHIHULGD� ILQFD� IRUPD� SDUWH� GHO� SROtJRQR� ������ GHO�WpUPLQR�PXQLFLSDO� GH�3DLSRUWD�� SHUR� HQ� GLFKR� SROtJRQR� QR� H[LVWH� OD� SDUWLGD� GHO� ������ R��������VLQR�OD�SDUWLGD��������TXH�HVWi�DOHMDGD�GHO�SROtJRQR��������DVt�FRPR�WDPSRFR�FRQVWD�OD�H[LVWHQFLD� GH� GLFKD� SDUFHOD� ������ HQ� pO�� /D� SDUFHOD� TXH� ILJXUD� HQ� WRGR� HO� H[SHGLHQWH�H[SURSLDWRULR��VHJXLGR�D�QRPEUH�GH�KHUHGHURV�GH�'xD���������HV�OD�������GHO�SROtJRQR�������GHO�������R�������GHO�WpUPLQR�PXQLFLSDO�GH�3DLSRUWD��TXH�QR�KD�FDPELDGR�GH�GHQRPLQDFLyQ�GHVSXpV�GH�OD�DFWXDOL]DFLyQ�FDWDVWUDO�GHO�0XQLFLSLR��'HVGH�HO�6HUYLFLR�GH�3DWULPRQLR�VH�YD�D�UHTXHULU�D�OD�6UD��������SDUD�TXH�DFUHGLWH�OD�FRLQFLGHQFLD�GH�OD�SDUFHOD�H[SURSLDGD�FRQ�HO�WtWXOR�GH�SURSLHGDG�GH�ORV�KHUHGHURV�´�
7UDVODGDGR�GLFKR� LQIRUPH�D� OD�6UD�� ������ SDUD�TXH� HIHFWXDVH� DOHJDFLRQHV� DO�PLVPR��QRV�LQGLFD�TXH�OD�FRQIXVLyQ�SURGXFLGD�VH�GHULYD�GH�OD�H[LVWHQFLD�GH�XQ�HUURU�PHFDQRJUiILFR�HQ�HO�IROLR��������YXHOWR��GH�OD�HVFULWXUD�GH�GRQDFLyQ�GH����GH�PDU]R�GH������RWRUJDGD�SRU�VX�SDGUH�'��������GH�WDO�PDQHUD�TXH�GRQGH�GLFH�³SROtJRQR������´��GHELHUD�GHFLU�³SROtJRQR��´���
(Q� HIHFWR�� WUDV� OD� DWHQWD� OHFWXUD� GHO� IROLR� ������� YXHOWR�� GH� OD� PHQFLRQDGD� HVFULWXUD� GH�GRQDFLyQ�� \� GHO� IROLR� ������� YXHOWR�� GH� OD� HVFULWXUD� GH� ��� GH� PDU]R� GH� ����� GH��PDQLIHVWDFLyQ�GH�KHUHQFLD��RWRUJDGD�SRU�VX�SDGUH��'���������VH�SXHGH�IiFLOPHQWH�DSUHFLDU�HO�HUURU�PHFDQRJUiILFR�FRPHWLGR�HQ HO�SULPHU�IROLR��\D�TXH��SHVH�D�TXH�VH� LQGLFD�HQ�HO�PLVPR�TXH� OD� ILQFD�GH�3DLSRUWD� IRUPD�SDUWH�GHO� SROtJRQR� ������� WDPELpQ� VH�GLFH�TXH� VH�HQFXHQWUD�HQ�OD�SDUWLGD�GHO�������R�������\�TXH�VH�WUDWD�GH�OD�SDUFHOD��������HQ�FDPELR��HQ�HO�YXHOWR�GHO�IROLR������ GH�OD�HVFULWXUD�GH�PDQLIHVWDFLyQ�GH�KHUHQFLD��Vt�TXH�DSDUHFH�GHVFULWD�OD�ILQFD�GH�3DLSRUWD�GH�IRUPD�FRLQFLGHQWH�FRQ�OD�TXH�IXH�REMHWR�GH�H[SURSLDFLyQ�SRU�OD�'LSXWDFLyQ�GH�9DOHQFLD��³FDPSR�FHUHDO�HQ�OD�SDUWLGD�GHO�������R��������TXH�IRUPD�SDUWH�GHO�SROtJRQR��������SDUFHOD������´�
(VWD�,QVWLWXFLyQ�HV�FRQVFLHQWH�TXH�WRGDV�ODV�FXHVWLRQHV�UHODWLYDV�D�OD�SURSLHGDG�\�GHPiV�GHUHFKRV�UHDOHV�±HQWUH�HOODV��OD�GHPRVWUDFLyQ�GH�OD�SURSLHGDG�GH�XQD�GHWHUPLQDGD�ILQFD�H[SURSLDGD���SRU�PRU�GH�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�/H\�2UJiQLFD���������GH���GH�-XOLR�� GHO� 3RGHU� -XGLFLDO�� HV� FRPSHWHQFLD� H[FOXVLYD� GH� ORV� -X]JDGRV� \� 7ULEXQDOHV� GHO�RUGHQ�MXULVGLFFLRQDO�FLYLO�
1R� REVWDQWH�� D� OD� YLVWD� GH� ODV� GRV� HVFULWXUDV� DSRUWDGDV� SRU� OD� LQWHUHVDGD� ±GRQDFLyQ� \�PDQLIHVWDFLyQ� GH� KHUHQFLD�� RWRUJDGDV� DPEDV� SRU� VX� SDGUH� HO� ��� GH� PDU]R� GH� �������UHVXOWDUtD� DSUHFLDEOH� OD� FRLQFLGHQFLD�GH� OD�SDUFHOD� H[SURSLDGD� �VLWD� HQ� HO�PXQLFLSLR�GH�3DLSRUWD�� ������ R� ������� SROtJRQR� ������� ILQFD� �������� FRQ� OD� GHVFULWD� HQ� OD� HVFULWXUD� GH�PDQLIHVWDFLyQ�GH�KHUHQFLD�±IROLR��������YXHOWR���\��VDOYR�HO�HUURU�GHO�Q~PHUR���SRU�HO���GHO�SROtJRQR��WDPELpQ�FRLQFLGH�FRQ�OD�SDUFHOD��������GH�OD�������R�������HQ�3DLSRUWD�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV� ,� GH� OD� &RQVWLWXFLyQ� �DUWV�� ���� \� ���� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD�&RPXQLGDG� 9DOHQFLDQD�� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�VXJLHUR�D�9�,��TXH��WUDV�FRQVLGHUDU�DFUHGLWDGD�OD�FRLQFLGHQFLD�GH�OD�SDUFHOD�H[SURSLDGD�FRQ�HO�WtWXOR�GH�SURSLHGDG�
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GH� ORV� KHUHGHURV�� VH� DERQH� HO� MXVWLSUHFLR� H[SURSLDWRULR� FRQ� ORV� FRUUHVSRQGLHQWHV�LQWHUHVHV����
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�HVWD�VXJHUHQFLD�R��HQ�VX�FDVR��QRV�SRQJD�GH�PDQLILHVWR�ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�� \� HOOR�� GH� DFXHUGR� FRQ� OR� SUHYHQLGR� HQ� HO� DUW�� ��� GH� OD� /H\� ���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GHO�SUHFHSWLYR�LQIRUPH��OH�VDOXGD�DWHQWDPHQWH�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�HO�LQFXPSOLPLHQWR�GHO�SURFHVR�HVWDEOHFLGR�SDUD� OD� H[SURSLDFLyQ� GH� WHUUHQRV� HQ� UHODFLyQ� D� ODV� REUDV� GHO� WUDQYtD� $OLFDQWH�&DPSHOOR�
³+EOH��6U��
9LVWD� OD� TXHMD� DUULED� UHIHUHQFLDGD�� TXH� WLHQH� SUHVHQWDGD� HQ� HVWD� ,QVWLWXFLyQ��'xD�� �������PHGLDQWH�HVFULWR�GH�IHFKD�����������UHODWLYD�D�FRORFDFLyQ�GH�QXHYD�YtD�HQ�WHUUHQRV�GH�VX�SURSLHGDG�� \� DSR\RV� SDUD� HOHFWULILFDFLyQ�� FRQ PRGLILFDFLyQ� GH� WDOXG� H[LVWHQWH��LQYDGLHQGR�VX�WHUUHQR�HQ�HO�TXH�KDQ�UHVXOWDGR�WLUDGRV�DOJXQRV�SRVWHV�\�OD�WHOD�PHWiOLFD�GHO�FHUUDPLHQWR�SUHH[LVWHQWH��
$WHQGLGR�TXH�HQ�IHFKD�����������OD�6UD��������KXER�GH�SURFHGHU�PHGLDQWH�OD�DFWXDFLyQ�GH�VX� DERJDGR� D� VLJQLILFDU� WDQWR� HQ� HO� $\XQWDPLHQWR� GH� (O� &DPSHOOR�� FRPR� HQ� OD�&RQVHOOHULD�GH�2EUDV�3~EOLFDV��8UEDQLVPR�\�7UDQVSRUWHV��TXH�VH�DEVWXYLHUDQ�GH�HQWUDU�\�FRORFDU� PiV� HOHPHQWRV� HQ� VX� SURSLHGDG�� WRGD� YH]� TXH� VH� SRGtD� FRQVWDWDU� TXH�QXHYDPHQWH� KDEtDQ� HQWUDGR� URPSLHQGR� FRPSOHWDPHQWH� OD� SXHUWD� PHWiOLFD� D� OD� TXH�DQWHULRUPHQWH�TXLWDURQ�HO�PXUHWH�GRQGH�HVWDED�VXMHWD�\�OD�GHVHQFDMDURQ�
4XH��PHGLDQWH�HGLFWR�LQVHUWR�HQ�HO�'�2�*�9��1��������VH�KD�KHFKR�S~EOLFD�OD�5HVROXFLyQ�GH� ��� GH� MXQLR� GH� ������ GHO� &RQVHOOHU� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \� 7UDQVSRUWHV��UHODWLYD� D� OD� LQIRUPDFLyQ� S~EOLFD� \� OHYDQWDPLHQWR� GH� DFWDV� SUHYLDV� D� OD� RFXSDFLyQ� GHO�H[SHGLHQWH� GH� H[SURSLDFLyQ� IRU]RVD� LQFRDGR� FRQ�PRWLYR� GH� ODV� REUDV� ���������2)���$���������3UR\HFWR� FRQVWUXFWLYR� GH� OD� SULPHUD� IDVH� GH� OD� UHG� WUDQYLDULD� GH� $OLFDQWH�7UDPR��&RVWD�%ODQFD�6DOHVLDQRV�
4XH�� HQ� IHFKD� ���������� DQWH� OD� &RQVHOOHULD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \�7UDQVSRUWHV��OD�LQWHUHVDGD�KXER�GH�SUHVHQWDU�QXHYR�HVFULWR��DO�KDEHUOH�VLGR�GHUULEDGD�OD�YDOOD� PHWiOLFD� GH� FHUUDPLHQWR� GH VX� ILQFD�� KDEHUVH� HIHFWXDGR� � RFXSDFLyQ� LOHJDO�� \�FRORFDFLyQ�GH�SRVWHV�GH�FDWHQDULD�GH�HOHFWULILFDFLyQ���DPpQ�GH�RWURV�GDxRV�RFDVLRQDGRV��\� DGYHUWLGR� TXH� WRGR� HOOR� VH� HVWDED� HMHFXWDQGR� SRU� OD� YtD� GH� KHFKR�� VLQ� DXWRUL]DFLyQ�SHUWLQHQWH�\�VLQ�VXMHWDUVH�D�SURFHGLPLHQWR�OHJDO�DOJXQR��SRU�OR�TXH�KXER�GH�UHTXHULU�TXH�VH� DEVWXYLHUDQ�GH� HIHFWXDU�QXHYDV�RFXSDFLRQHV� HQ� VX� ILQFD�� GDGR�TXH� WRGR� HOOR� HVWDED�RFDVLRQDQGR�JUDYHV�SHUMXLFLRV�\�XQD�DFWXDFLyQ�LOHJDO��\�VLQ�TXH�FRPR�LQWHUHVDGD�WXYLHUH�HO�GHEHU�MXUtGLFR�GH�VRSRUWDUOR��GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUW������GH��OD�/H\�����������GH����GH�QRYLHPEUH��GH�5pJLPHQ�-XUtGLFR�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�� \� WRGR� HOOR� DSHUFLELHQGR� GH� OD� UHVSRQVDELOLGDG�TXH�DWDxH�D�ODV�DXWRULGDGHV�\�VXV�DJHQWHV�
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$WHQGLGR��OD�6UD��������KD�VLJQLILFDGR�H[SUHVDPHQWH�TXH�QR�REVWDQWH�HO�SURFHGLPLHQWR�TXH�VH�KD�LQVWUXLGR�SDUD�OD�H[SURSLDFLyQ��SHUVLVWHQ�JUDYHV�GHIHFWRV�TXH�KDFHQ�QXODV�YDULDV�GH�ODV� DFWXDFLRQHV� HPDQDGDV� GH� OD� &RQVHOOHULD� GH� 2EUDV� 3~EOLFDV�� 8UEDQLVPR� \�7UDQVSRUWHV�� $Vt�� HO� TXH� QR� UHVXOWDED� LQFOXLGD� HQ� OD� UHODFLyQ� GH� DIHFWDGRV�� R� TXH� HO�OHYDQWDPLHQWR� GH� DFWDV� SUHYLDV� VH� HIHFW~D� QR� SUHYLDPHQWH� D� OD� RFXSDFLyQ� VLQR� WUDV� OD�GHQXQFLD�GH�OD�RFXSDFLyQ��H�LJXDOPHQWH�QR�REVWDQWH�VX�FRPSDUHFHQFLD�DQWH�ORV�GLVWLQWRV�RUJDQLVPRV��VLQ�TXH�OH�KD\D�UHVXOWDGR�SRVLEOH�OD�FRQVXOWD�GHO�SUR\HFWR�DSUREDGR��
$WHQGLGR��TXH��D�PD\RU�DEXQGDPLHQWR��PHGLDQWH�HVFULWR�GH����GH�0D\R�GH�������SRU�OD�DIHFWDGD�VH�FRPXQLFD�TXH�HVWDQGR�HOOD�FDVXDOPHQWH�HQ�OD�ILQFD��VH�KD�LQWHQWDGR�FRORFDU�XQD�YDOOD�TXH�QDGD�WHQtD�TXH�YHU�FRQ�ODV�TXH�VH�KDQ�SXHVWR�HQ�ODV�SDUFHODV�FROLQGDQWHV��VLQ�UHSDUDU�OD�SXHUWD�\�HO�DFFHVR�GH�RWUR�H[WUHPR��8UEDQL]DFLyQ���������
4XH��SRU�RWUD�SDUWH�\�HQ�UHODFLyQ�FRQ�OD�SURSXHVWD�GH�FRQYHQLR�TXH�OH�KD�VLGR UHPLWLGD�SRU�HO�6HUYLFLR�GH�&RQWUDWDFLyQ�\�([SURSLDFLRQHV�GH�OD�&RQVHOOHULD�GH�2EUDV�3~EOLFDV��8UEDQLVPR� \� 7UDQVSRUWHV�� OD� LQWHUHVDGD� KD� WHQLGR� TXH� GLULJLUVH� QXHYDPHQWH� D� OD�$GPLQLVWUDFLyQ��DO�REMHWR�GH�TXH�SURFHGLHUDQ�D�FRUUHJLU�OD�SURSXHVWD�HQ�UHODFLyQ�DO�P��GH� 6XHOR� 8UEDQR�� SDUD� DGHFXDU� OD� YDORUDFLyQ� D� OD� FODVLILFDFLyQ� UHDO� DFWXDO� GH� GLFKR�WHUUHQR�� &ODYH� ������� WDO� \� FRPR� GHPXHVWUD� HO� FHUWLILFDGR� GHO�$\XQWDPLHQWR� HPLWLGR� DO�UHVSHFWR�
4XH�� HQ� IHFKD� ���������� 'xD�� ������� KD� VLJQLILFDGR� D� HVWD� ,QVWLWXFLyQ�� TXH� KD� UHFLELGR�HVFULWR� GHO� 6HUYLFLR� GH� ([SURSLDFLRQHV�� SRU� HO� TXH� VH� OH� WUDVODGDED� GRFXPHQWR�7UDQVIHUHQFLD�SDUD�)DVH�3UHYLD��FRQVLJQDGD�SRU�OD�UiSLGD�RFXSDFLyQ�
$WHQGLGR�� TXH� WUDV� VXFHVLYRV� UHTXHULPLHQWRV�� PHGLDQWH� RILFLR� GH� IHFKD� ����������UHPLWLGR� SRU� HO� &RQVHOOHU� GH� 2EUDV� 3~EOLFDV� 8UEDQLVPR� \� 7UDQVSRUWHV�� VH� KD� GDGR�WUDVODGR� GHO� LQIRUPH� HPLWLGR� SRU� HO� 5HSUHVHQWDQWH� GH� OD� (QWLGDG� %HQHILFLDULD� GH�)HUURFDUULOV� GH� OD�*HQHUDOLWDW�9DOHQFLDQD�� SRU� HO� TXH� HQWUH�RWURV� H[WUHPRV� VH� VLJQLILFD�TXH�³(Q�FXPSOLPLHQWR�GH�OD�OHJDOLGDG��VH�KD�WUDPLWDGR�HO�H[SHGLHQWH�GH�H[SURSLDFLyQ�HQ�VXV� IDVHV� GH� MXVWLSUHFLR� \� SDJR� GXUDQWH� HO� FXDO� � VH� OH� RWRUJy� HO� FRUUHVSRQGLHQWH� SOD]R�SDUD�TXH� OD�SURSLHGDG�SUHVHQWDVH�VX�KRMD�GH�DSUHFLR��HQ� OD�TXH�VH�FRQFUHWH�HO�YDORU�HQ�TXH�HVWLPD�HO�ELHQ�REMHWR�GH�H[SURSLDFLyQ´�
$WHQGLGR�� TXH� HQ� FRQWHVWDFLyQ� DO� LQIRUPH� HPLWLGR� SRU� OD�$GPLQLVWUDFLyQ��'�� ������� KD�SUHVHQWDGR� HQ� IHFKD� ���������� HVFULWR� REUDQWH� HQ� HO� H[SHGLHQWH� GH� TXHMD� SRU� HO� TXH�VROLFLWD� VH� WHQJDQ� SRU� HIHFWXDGDV� ODV� DOHJDFLRQHV� TXH� HQ VtQWHVLV� VH� UHILHUHQ� D�IXQGDPHQWDU� TXH� WRGR� OR� H[SXHVWR�� KD� VLGR� HMHFXWDGR� SRU� OD�$GPLQLVWUDFLyQ� GH� IRUPD�H[WHPSRUiQHD�� \� HV� DVt� FXDQGR�VH�SUHWHQGH�KDFHU� ODV� IDVHV�FRQIRUPH�DO�SURFHGLPLHQWR�HVWDEOHFLGR��FXDQGR�\D�VH�KD�RFXSDGR�OD�SDUFHOD�SULYDGD�SRU�YtD�GH�KHFKR��WUDV�DUUDQFDU����P��GH�YDOODGR�PHWiOLFR��FXDQGR�\D�VH�KD�FRQVWUXLGR�OD�REUD�REMHWR�GH�OD�H[SURSLDFLyQ���FLPHQWDFLyQ�HQ�HO�WHUUHQR�SDUWLFXODU�GH�ORV�SRVWHV�HOpFWULFRV�GH�OD�FDWHQDULD��FXDQGR�KD�LQWHQWDGR�UHSRQHU�HO�YDOODGR�HQ�VX�VLWXDFLyQ�ILQDO��WUDV�ODV�REUDV�UHDOL]DGDV��WRGR�HOOR�VLQ�VXVWHQWR� OHJDO� \� VLQ� FRQVLJQDU� X� RIUHFHU� FRPSHQVDFLyQ� HFRQyPLFD� D� FDPELR��FRQWUDYLQLHQGR�OR�GLVSXHVWR�HQ�HO�DUW�������GH�OD�&RQVWLWXFLyQ�(VSDxROD��\�FRQ�OD�LUUHDO�GHGXFFLyQ�GH�ORV����P��D�H[SURSLDU�TXH�SURSRQH�OD�$GPLQLVWUDFLyQ�SRU�HVWDU�EDVDGRV�HQ�XQ�SODQR�HUUyQHR�
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&RQVLGHUDQGR�� TXH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� $UW�� ������ ³/DV� $GPLQLVWUDFLRQHV�3~EOLFDV� QR� LQLFLDUiQ� QLQJXQD� DFWXDFLyQ� PDWHULDO� GH� HMHFXFLyQ� GH� UHVROXFLRQHV� TXH�OLPLWH�GHUHFKRV�GH�ORV�SDUWLFXODUHV�VLQ�TXH�SUHYLDPHQWH�KD\D�VLGR�DGRSWDGD�OD�UHVROXFLyQ�TXH�OH�VLUYD�GH�IXQGDPHQWR�MXUtGLFR´�
&RQVLGHUDQGR�� TXH� FRQIRUPH� D� OR� GLVSXHVWR� HQ� HO� DUW�� ��� GH� OD� /H\� GH� ([SURSLDFLyQ�)RU]RVD��³H[FHSFLRQDOPHQWH´��H[LVWHQ�FDVRV�FRQFUHWRV�HQ�ORV�TXH�OD�OHJLVODFLyQ�VHFWRULDOUHPLWH� D� OD� DSOLFDFLyQ� GHO� SURFHGLPLHQWR� GH� XUJHQFLD�� FRPR� HQ� HO� SUHVHQWH� VXFHGH� DO�WUDWDUVH� GH� OD� DSOLFDFLyQ� GHO� DUW�� ������ GH� OD� /H\� GH� 2UGHQDFLyQ� GH� ORV� 7UDQVSRUWHV�7HUUHVWUHV� GH� ��� GH� -XOLR� GH� ������ HQ� UHODFLyQ� FRQ� OD� HMHFXFLyQ� GHO� 3UR\HFWR�&RQVWUXFWLYR�GH�OD�3ULPHUD�)DVH�GH�OD�5HG�7UDQYLDULD�GH�$OLFDQWH��WUDPR��&RVWD�%ODQFD�± 6DOHVLDQRV��
&RQVLGHUDQGR�� TXH� OD� GHFODUDFLyQ� GH� XUJHQFLD� FRPSRUWD� OD� QHFHVLGDG� GH� TXH� OD�$GPLQLVWUDFLyQ� IRUPXOH� XQD� YDORUDFLyQ� SURYLVLRQDO� GHO� ELHQ� H[SURSLDEOH�� SUHYLR�GHSyVLWR GH�OD�FXDO�SXHGH�SURFHGHU�D�OD�RFXSDFLyQ�GH�OD�ILQFD��\�UHDOL]DGD�OD�RFXSDFLyQ��HO� H[SHGLHQWH�GH� H[SURSLDFLyQ�KD�GH� VHJXLUVH� WUDPLWDQGR�HQ� VXV� IDVHV�GH� MXVWLSUHFLR� \�SDJR��\�GHELHQGR�GDUVH�SUHIHUHQFLD�SDUD�VX�UiSLGD�UHVROXFLyQ��$UW�������\���GH�OD�/()��
&RQVLGHUDQGR��TXH�HQ�YLUWXG�GH�OR�GHWHUPLQDGR�HQ�HO�DUW�������GH�OD�UHIHULGD�/()�XQD�YH]�GHWHUPLQDGR�HO�MXVWR�SUHFLR�VH�SURFHGHUi�DO�SDJR�GH�OD�FDQWLGDG�TXH�UHVXOWDUH�HQ�HO�SOD]R�Pi[LPR�GH�VHLV�PHVHV��OR�TXH�HQ�HO�SUHVHQWH�QR�KD�UHVXOWDGR�VROYHQWDGR��
&RQVLGHUDQGR��TXH�OD�/H\�GH�([SURSLDFLyQ�)RU]RVD�VH�HVWDEOHFH�H[�$UW������OD�QHFHVLGDG�GH� TXH� FXDQGR� KD\DQ� WUDQVFXUULGR� VHLV�PHVHV� GHVGH� OD� LQLFLDFLyQ� OHJDO� GHO� H[SHGLHQWH�H[SURSLDWRULR� VLQ� KDEHUVH� GHWHUPLQDGR� SRU� UHVROXFLyQ� GHILQLWLYD� HO� MXVWR� SUHFLR� GH� ODV�FRVDV�R�GHUHFKRV��OD�$GPLQLVWUDFLyQ�H[SURSLDQWH�FXOSDEOH�GH�OD�GHPRUD�HVWDUi�REOLJDGD�D�DERQDU� DO� H[SURSLDGR� XQD� LQGHPQL]DFLyQ�� TXH� FRQVLVWLUi� HQ� HO� LQWHUpV� OHJDO� GHO� MXVWR�SUHFLR�KDVWD�HO�PRPHQWR�HQ�TXH�VH�KD\D�GHWHUPLQDGR�
&RQVLGHUDQGR�� TXH� D� WHQRU� GH� OR� SUHVFULWR� HQ� HO� $UW�� ���� GHO� 5HJODPHQWR� GH�([SURSLDFLyQ�)RU]RVD�HQ� UHODFLyQ� FRQ�HO�$UW������GH� OD�/()��³3DUD� ODV�RFXSDFLRQHV� D�TXH�VH� UHILHUH�HO�DUWtFXOR�DQWHULRU��\�VLHPSUH�TXH� IXHUH�SRVLEOH�HYDOXDU�GH�DQWHPDQR� OD�LQGHPQL]DFLyQ��VH� LQWHQWDUi�SRU� OD�$GPLQLVWUDFLyQ��DQWHV�GH�OD�RFXSDFLyQ��XQ�FRQYHQLR�FRQ�HO�SURSLHWDULR�DFHUFD�GHO�LPSRUWH�GH�OD�PLVPD����´�
&RQVLGHUDQGR��TXH�FRQIRUPH�D�RUGHQDGR�HQ�HO�$UW�������GH�OD�/H\���������GH�5pJLPHQ�-XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3$&�� ³6HUiQ�PRWLYDGRV�� FRQ� VXFLQWD�UHIHUHQFLD� GH� KHFKRV� \� IXQGDPHQWRV� GH� GHUHFKR�� D�� /RV� DFWRV� TXH� OLPLWHQ� GHUHFKRV�VXEMHWLYRV� R� LQWHUHVHV� OHJtWLPRV´�� FRQIRUPH� D� OD� UHIHUHQFLD� GH� KHFKRV� DQWHULRUPHQWH�H[SXHVWRV�
&RQVLGHUDQGR�� TXH� GH� UHFKD]DUVH� SRU� HO� SURSLHWDULR� OD� RIHUWD� KHFKD� SRU� OD�$GPLQLVWUDFLyQ� ODV� SDUWHV� HOHYDUiQ� VXV� WDVDFLRQHV� IXQGDGDV� DO� -XUDGR� SURYLQFLDO� GH�([SURSLDFLyQ��TXH�UHVROYHUi�FRQ�FDUiFWHU�HMHFXWRULR�HQ�HO�SOD]R�GH�GLH]�GtDV��$UW��������



���

(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�FXDQWR� D� OD� GHIHQVD� \� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV�7tWXORV�,�GH�OD�&RQVWLWXFLyQ�\�GHO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�UHFRPLHQGR�TXH�H[WUHPH�OD�DSOLFDFLyQ�GH�ODV PHGLGDV�FRPSUHQGLGDV� HQ� OD� OHJLVODFLyQ� GH� H[SURSLDFLyQ� IRU]RVD�� SDUD� FXPSOLPHQWDU� � OD�FRQFXUUHQFLD�GH�ODV�IDVHV�SHQGLHQWHV�D�TXH�LQMXVWDPHQWH�VH�KD�YLVWR�DYRFDGD�OD�6UD���������YDORUDQGR�OD�LQFOXVLyQ�GH�WRGRV�ORV�HOHPHQWRV�DQWHULRUPHQWH�H[SXHVWRV�
/R�TXH VH�OH�FRPXQLFD�SDUD�TXH��HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH�VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ� R�� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ�HO�$UW�����GH�OD�/H\����������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´��
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� VXSHUYLVLyQ� GH� ODV� ODERUHV� GH�PDQWHQLPLHQWR�HQ�WHUUHQRV�SRU�ORV�TXH�WUDQVFXUUHQ�OtQHDV�GH�VXPLQLVWUR�HOpFWULFR���
³+EOH��6U��
5HFLELGD�HQ�HVWD� ,QVWLWXFLyQ�TXHMD�SRU�SDUWH�GH�'�� ������� FRQ� IHFKD���GH� MXQLR�GH�������DFHUFD� GH� ORV� GDxRV� SURGXFLGRV� HQ� VX� ILQFD� SRU� OD� SRGD� GH� ORV� DOJDUURERV� GH� VX�SURSLHGDG� SRU� SDUWH� GH� ������� UHTXHULPRV� LQIRUPH� DO� 6HUYLFLR� 7HUULWRULDO� GH� ,QGXVWULD� \�(QHUJtD�GH�9DOHQFLD��TXH�QRV�IXH�UHPLWLGR�FRQ�IHFKD���GH�DJRVWR�GH������
(IHFWXDGDV�ODV�DOHJDFLRQHV�FRUUHVSRQGLHQWHV�DQWH�GLFKR�LQIRUPH�SRU�SDUWH�GHO�LQWHUHVDGR��FRQ�IHFKD����GH�RFWXEUH�GH�������SURFHGHPRV�D�GLFWDU�OD�SUHVHQWH�UHVROXFLyQ�
'HO� LQIRUPH� UHPLWLGR� SRU� OD�$GPLQLVWUDFLyQ� VH� GHGXFH� TXH� OD� DFWXDFLyQ� UHDOL]DGD� SRU�������HQ�FXDQWR�D�OD�SRGD�SHULyGLFD�GH�ORV�DOJDUURERV�GHO�LQWHUHVDGR�HV�FRUUHFWD��WRGD�YH]�TXH�DVt�YLHQH�IDFXOWDGD�OD�PHUFDQWLO�GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GHO�'HFUHWR�����������GH����GH�QRYLHPEUH�� TXH� HVWDEOHFH� HQ� VX�SiUUDIR� VHJXQGR�TXH�³,JXDOPHQWH�� GHEHUiQ� VHU� FRUWDGRV� WRGRV� DTXHOORV� iUEROHV� TXH� FRQVWLWX\HQ� XQ� SHOLJUR�SDUD� OD� FRQVHUYDFLyQ� GH� OD� OtQHD�� HQWHQGLpQGRVH� FRPR� WDOHV� ORV� TXH� SRU� LQFOLQDFLyQ� R�FDtGD�IRUWXLWD�R�SURYRFDGD�SXHGDQ�DOFDQ]DU�ORV�FRQGXFWRUHV�HQ�VX�SRVLFLyQ�QRUPDO�������HO�FRQFHVLRQDULR�HVWDUi�REOLJDGR�D�H[LJLU�SHULyGLFDPHQWH�TXH� VH�HIHFW~HQ� ODV�RSHUDFLRQHV�GH�FRUWD�\�SRGD�QHFHVDULDV�HQ�OD�]RQD�GH�SURWHFFLyQ�VHxDODGD´��
$KRUD�ELHQ��DXQ�QR�SRQLHQGR�HQ�FXHVWLyQ�OD�OHJLWLPLGDG�GH�OD�DFWXDFLyQ��HO�LQWHUHVDGR�VH�TXHMD�GH�TXH�OD�IRUPD�GH�HMHFXFLyQ�GH�OD�PHGLGD�QR�HV�OD�PiV�FRUUHFWD��JHQHUDQGR�GDxRV�HQ�ORV�iUEROHV�\�REOLJiQGROH�D�VDFDU�ODV�UDPDV�FRUWDGDV�\D�TXH�OD�HPSUHVD�QR�UHDOL]D�OD�OLPSLH]D�SRVWHULRU�GH�OD�ILQFD��
(Q�HO�LQIRUPH�UHDOL]DGR�SRU�HO�'LUHFWRU�7HUULWRULDO�FRQ�IHFKD����GH�DJRVWR�GH�������FRQ�PRWLYR�GHO�UHFXUVR�GH�DO]DGD�IRUPXODGR�SRU�HO�LQWHUHVDGR��HVWDEOHFtD�OLWHUDOPHQWH��³TXH�ODV�DOHJDFLRQHV�IRUPXODGDV�SRU�HO�UHFXUUHQWH \D�IXHURQ�WHQLGDV�HQ�FXHQWD�HQ�OD�UHVROXFLyQ�TXH� DKRUD� VH� UHFXUUH�� DXQTXH� ������ GHEHUtD� VHU� PiV� FXLGDGRVD� HQ� VXV� DFWXDFLRQHV�
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PDWHULDOHV�� GHMDQGR� HO� WHUUHQR� GHVSXpV� GH� OD� SRGD� GH� ORV� DOJDUURERV� HQ� OD� PLVPD�VLWXDFLyQ�TXH�VH�HQFRQWUDED�DQWHV�GH�OD�PLVPD´�
(VWD� LQGLFDFLyQ�� TXH�QR� DIHFWDED� DO� IRQGR�GHO� DVXQWR� \�SRU� WDQWR�QR� HV� UHFRJLGD� HQ� OD�UHVROXFLyQ�GHILQLWLYD�\�ILUPH��FRQVWDWD�VLQ�HPEDUJR�LUUHJXODULGDGHV�HQ�OD�SRGD�HIHFWXDGD�SRU� OD�HPSUHVD�� OR�TXH�SRU�RWUD�SDUWH�SDUHFH�VHU�FRQWLQ~D�VXFHGLHQGR�KDELGD�FXHQWD GH�ODV�PDQLIHVWDFLRQHV�TXH�KD�UHDOL]DGR�HO�FLXGDGDQR�DQWH�HVWD�,QVWLWXFLyQ�\�KDQ�PRWLYDGR�OD�DSHUWXUD�GH�OD�SUHVHQWH�TXHMD�
(QWHQGHPRV�HQ�FRQVHFXHQFLD�TXH�OD�$GPLQLVWUDFLyQ��HQ�VX�IXQFLyQ�GH�YHULILFDFLyQ�GH�OD�FRUUHFWD�SUHVWDFLyQ�GHO�VHUYLFLR�\�HQ�SDUWLFXODU�GH�ODV�DFWXDFLRQHV�UHDOL]DGDV�HQ�UHODFLyQ�FRQ� ODV� LQIUDHVWUXFWXUDV� GH� VXPLQLVWUR�� GHEH� YHODU� SRU� HO� FXPSOLPLHQWR� GH� WDOHV�REOLJDFLRQHV�SRU�SDUWH�GH� OD�HPSUHVD�� LQWHUHVDQGR�DGHPiV�HO� FXPSOLPLHQWR�\�DVXQFLyQ�GH� ODV� FRPSHQVDFLRQHV� TXH� FRUUHVSRQGDQ� FXDQGR GH� VXV� DFWXDFLRQHV� X� RPLVLRQHV� VH�GHULYHQ�GDxRV�DO�LQWHUHVDGR�
(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�WRUQR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�/H\�9DOHQFLDQD����������GH����GH�GLFLHPEUH�� UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� TXH� YHULILTXH� OD� DFWXDFLyQ�PDWHULDO�GH�OD�HPSUHVD�HQ�VXV�ODERUHV�GH�SRGD�SHULyGLFD�GH�ORV�iUEROHV��\�OH�GLULMD�RILFLR�UHTXLULpQGROH�OD�Pi[LPD�GLOLJHQFLD�HQ�VX�DFWXDFLyQ�\�OD�UHWLUDGD�SRVWHULRU�GH�ORV�UHVLGXRV�JHQHUDGRV��H[LJLHQGR�D�VX�YH]�TXH�FRPSHQVH�DO�SURSLHWDULR�VL�GH�OD�PLVPD�VH�SURGXFHQ�GDxRV�HQ�ORV�iUEROHV�R�OD�ILQFD�
/R� TXH� VH� FRPXQLFD� SDUD� TXH� HQ� HO� SOD]R�Pi[LPR� GH� XQ�PHV� QRV� UHPLWD� LQIRUPH� HQ�SXQWR� D� OD� DFHSWDFLyQ� GH� OD� UHFRPHQGDFLyQ� HIHFWXDGD�� R� QRV� LQGLTXH� HQ� VX� FDVR� ORV�PRWLYRV�GH�VX�QR�DFHSWDFLyQ��\�HOOR�GH�FRQIRUPLGDG�FRQ�OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������
$JUDGHFLHQGR� SRU� DQWLFLSDGR� OD� UHPLVLyQ� D� HVWD� ,QVWLWXFLyQ� GHO� SUHFHSWLYR� LQIRUPH�� OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH� OD�TXHMD�Q���������� HQ�UHODFLyQ�D� OD� UHYLVLyQ�GH�RILFLR�HQ� OD�TXH� VH�QHJy�XQD�D\XGD�SDUD�HO�IRPHQWR�GHO�HPSOHR�
³6U��'LUHFWRU�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD� SRU�'�� ������� HQ� UHODFLyQ� FRQ� OD� VROLFLWXG� GH� XQD� VXEYHQFLyQ� GH� DXWRHPSOHR�DQWH�HVWH�2UJDQLVPR�\�VX�SRVWHULRU�GHQHJDFLyQ��WUDV�DSRUWDU�OD�GRFXPHQWDFLyQ�UHTXHULGD��SRU� QR� HVWDU� DO� FRUULHQWH� GH� VXV� REOLJDFLRQHV� WULEXWDULDV� GH� FDUiFWHU� HVWDWDO��3RVWHULRUPHQWH� �HO� LQWHUHVDGR�LQYHVWLJy�\�GHWHFWy�TXH�VH�KDEtD�SURGXFLGR�XQ�HUURU� �SRU�SDUWH� GH� OD� $JHQFLD� (VWDWDO� 7ULEXWDULD� DO� H[SHGLUOH� FHUWLILFDGR� QHJDWLYR� SRU� WHQHU�REOLJDFLRQHV� � ILVFDOHV� SHQGLHQWHV�� $QWH� WDO� VLWXDFLyQ� HO� DXWRU� GH� OD� TXHMD� LQWHUSXVR�UHFXUVR� DGPLQLVWUDWLYR�GH� UHSRVLFLyQ� � HO� FXDO� IXH�GHVHVWLPDGR�� D�SHVDU� � GH�TXH�GLFKDV�
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REOLJDFLRQHV�QR�H[LVWtDQ��WDO�FRPR�DFUHGLWy�XQ�FHUWLILFDGR�SRVWHULRU�GH�OD�$JHQFLD�(VWDWDO�7ULEXWDULD�
$� WDO� HIHFWR�� � HV� LPSRUWDQWH� GHVWDFDU� TXH� XQR� GH� ORV� UHTXLVLWRV� SDUD� DFFHGHU� D� ODV�VXEYHQFLRQHV�SDUD�MyYHQHV�HPSUHQGHGRUHV��HV��OD�GH�DSRUWDU�GRFXPHQWDFLyQ�DFUHGLWDWLYD�GH�KDOODUVH� DO� FRUULHQWH�HQ� ODV�REOLJDFLRQHV� WULEXWDULDV� \�GH� OD�6HJXULGDG�6RFLDO� HQ� ORV�WpUPLQRV�HVWDEOHFLGRV�HQ�OD�2UGHQ����GH�0D\R�GH������GH�OD�&RQVHOOHUtD�GH�(FRQRPtD�\�+DFLHQGD��(VWR�HV��GHEHUiQ�DFUHGLWDUVH�ODV�REOLJDFLRQHV�VHJ~Q�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR������������KR\�GHURJDGR�SRU�HO�DFWXDO�5'�����������
$Vt�SXHV���VH�HQWHQGHUi�TXH�HO�LQWHUHVDGR�HVWD�DO�FRUULHQWH�GH�ODV�REOLJDFLRQHV�WULEXWDULDV�VLHPSUH�TXH�SUHVHQWDVH� �VL� HVWXYLHUD�REOLJDGR�� ODV�GHFODUDFLyQ�GHO� ,53)� �$UW�� ���E�GHO�5'� ����������� \� QR� WHQHU� GHXGDV� GH� QDWXUDOH]D� WULEXWDULD� FRQ� HO� (VWDGR� HQ� SHUtRGR�HMHFXWLYR�R��HQ�HO�FDVR�GH�FRQWULEX\HQWHV�FRQWUD�ORV�TXH�QR�SURFHGD�OD�XWLOL]DFLyQ�GH�OD�YtD�DSUHPLR��GHXGDV�QR�DWHQGLGDV�HQ�SHUtRGR�YROXQWDULR��$UW����G�GHO�5'������������
(Q� HO� FDVR� FRQFUHWR� TXH� QRV� RFXSD� HVD� $GPLQLVWUDFLyQ� DO� UHFLELU� OD� GRFXPHQWDFLyQ�HQYLDGD�SRU�HO�LQWHUHVDGR��\�DO�DQDOL]DU�TXH�HO�DXWRU�GH�OD�TXHMD�QR�HVWDED�DO�FRUULHQWH�HQ�VXV� REOLJDFLRQHV� FRQ� +DFLHQGD� (VWDWDO� QRWLILFy� OD� UHVROXFLyQ� � GRQGH� OH� GHQHJy� OD�VXEYHQFLyQ�
(QWHQGHPRV�TXH�WDO�DFWXDFLyQ�HV�FRQJUXHQWH�FRQ�ORV�GDWRV�TXH�H[LVWtDQ�HQ�HO�H[SHGLHQWH�DGPLQLVWUDWLYR��\D�TXH�HO�FHUWLILFDGR��GH�OD�$JHQFLD�7ULEXWDULD�(VWDWDO�TXH�REUD�HQ�SRGHU�GH�HVD�$GPLQLVWUDFLyQ�HV�GH�FDUiFWHU�QHJDWLYR��LQFXPSOLHQGR�SRU�WDQWR�HO�LQWHUHVDGR�XQD�GH�ODV�REOLJDFLRQHV�HVHQFLDOHV�SDUD�OD�REWHQFLyQ�GH�OD�VXEYHQFLyQ�VROLFLWDGD�
/D�DSDULFLyQ�GH�XQ�SRVWHULRU�FHUWLILFDGR�GH�OD�$JHQFLD�7ULEXWDULD�(VWDWDO��FRSLD�GHO�FXDO�DFRPSDxDPRV�� HQ� HO� TXH� VH� FRUUHJtD� HO� HUURU� DQWHULRUPHQWH� PDQLIHVWDGR� WUDH� DO�H[SHGLHQWH�QXHYRV�GRFXPHQWRV� �TXH�KDFHQ� �SRVLEOH� OD UHYLVLyQ�GH� ODV�FRQGLFLRQHV�TXH�GLHURQ� OXJDU� D� HVD� GHQHJDFLyQ� � GH� OD� VXEYHQFLyQ�� VLQ� TXH� HOOR� VHD� LPSXWDEOH� QL� DO�LQWHUHVDGR��QL�D�HVD�$GPLQLVWUDFLyQ��DXQTXH�SHUMXGLFD�D�DTXpO�
/D� /H\� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3XEOLFDV� \� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��/H\�������GH����GH�1RYLHPEUH��HQ�VX�DUWLFXOR��������HVWDEOHFH�HO�SURFHGLPLHQWR�GH� UHYRFDFLyQ�GH�DFWRV�DGPLQLVWUDWLYRV�TXH�QR� UHFRQR]FDQ�GHUHFKRV��FRPR�HV�HO�FDVR´�/DV�$GPLQLVWUDFLRQHV�3~EOLFDV�SRGUiQ�UHYRFDU�HQ�FXDOTXLHU�PRPHQWR�VXV� DFWRV� GH� JUDYDPHQ� R� GHVIDYRUDEOHV�� VLHPSUH� TXH� WDO� UHYRFDFLyQ� QR� FRQVWLWX\D�GLVSHQVD�R�H[HQFLyQ�QR�SHUPLWLGD�SRU�ODV�OH\HV��R�VHD�FRQWUDULD�DO�SULQFLSLR�GH�LJXDOGDG��DO�LQWHUpV�S~EOLFR�R�DO�RUGHQDPLHQWR�MXUtGLFR´��VLHQGR�HVWD�OD�~QLFD�YtD�SDUD��UHPHGLDU�HO��DJUDYLR�VXIULGR�SRU�HO�DXWRU�GH�OD�TXHMD�
(Q� DWHQFLyQ� D� OR� DQWHULRU� 68*(5,026�TXH� VH� SURFHGD� D� OD� UHYRFDFLyQ� GH� RILFLR� GHO�DFWR��GH�GHQHJDFLyQ�GH�OD��VXEYHQFLyQ�SDUD�MyYHQHV�HPSUHQGHGRUHV�VROLFLWDGD��WHQLHQGR�SRU�FXPSOLGR�HO�UHTXLVLWR�GH�KDOODUVH�DO�FRUULHQWH�HQ�ODV�REOLJDFLRQHV�WULEXWDULDV�FRQ�OD�+DFLHQGD�(VWDWDO���GLFWiQGRVH�OD�UHVROXFLyQ�TXH�SURFHGD�
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO� DUWLFXOR� ��� GH� OD� /H\� GH� OD� *HQHUDOLGDG�9DOHQFLDQD����������GH����GH�'LFLHPEUH�OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�
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PHV�HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR��GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ��\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� �������� VREUH� OD� LPSRVLFLyQ� GH� XQD� VDQFLyQ� D� XQD�GHPDQGDQWH�GH�HPSOHR�VLQ�VHJXLU�HO�SURFHGLPLHQWR�HVWDEOHFLGR�SDUD�HOOR�
³6U��'LUHFWRU�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD� SRU�'�� ������ HQ� UHODFLyQ� FRQ� OD� SpUGLGD� GH� DQWLJ�HGDG� FRPR�GHPDQGDQWH� GH�HPSOHR��'H�GLFKR�LQIRUPH��GH�OD�GRFXPHQWDFLyQ�DSRUWDGD�SRU�OD�LQWHUHVDGD�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�OD�LQWHUHVDGD�VH�HQFRQWUDED�LQVFULWD�FRPR�GHPDQGDQWH�GH�HPSOHR�HQ� OD� RILFLQD� GHO 6(59()� $OIDPEUD� GH� 9DOHQFLD�� $O� SDUHFHU�� SRU� QR� DVLVWLU� D�GHWHUPLQDGRV�FXUVRV�VH�OH�VDQFLRQy�FRQ�OD�SpUGLGD�GH�DQWLJ�HGDG�FRPR�GHPDQGDQWH�GH�HPSOHR��VL�ELHQ��QR�VH�OH�QRWLILFy�HQ�IRUPD�OR�DQWHULRU��VL�QR�TXH�VH�DSURYHFKy�XQD�YLVLWD�GH�OD�PLVPD�D�OD�2ILFLQD�GH�(PSOHR�SDUD�FRPXQLFiUVHOR�GH�IRUPD�YHUEDO�
$QWH�WDO�FLUFXQVWDQFLD��OD�LQWHUHVDGD�HO�GtD����GH�-XQLR�GH������SUHVHQWy�HVFULWR�DQWH�OD�PHQFLRQDGD� 2ILFLQD� GH� (PSOHR� PRVWUDQGR� VX� GLVFRQIRUPLGDG� FRQ� OD� PHGLGD�VDQFLRQDGRUD�\�VROLFLWDQGR�H[SUHVDPHQWH�HO�DFFHVR�R�YLVWD�GHO�H[SHGLHQWH�
'LFKR� HVFULWR� IXH� FRQWHVWDGR� SRU� HO� GH� ��� GH� -XQLR� VLJXLHQWH�� (Q� OD� FRQWHVWDFLyQ� � VH�FRQILUPD� OD� VDQFLyQ� TXH� VH� OH� PDQLIHVWy� YHUEDOPHQWH� \� QR� VH� LQGLFDQ� ORV� PtQLPRV�UHTXLVLWRV� GH� IRUPD� H[LJLGRV� SDUD� OD� QRWLILFDFLyQ� GH� ODV� UHVROXFLRQHV� \� DFWRV�DGPLQLVWUDWLYRV��$GHPiV�QR�FRQVWD�TXH�VH�KD\D�IDFLOLWDGR�D�OD�LQWHUHVDGD�DO�H[SHGLHQWH�
/D� /H\� ��������� GH� ��� GH�1RYLHPEUH�� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV� \� 3URFHGLPLHQWR� $GPLQLVWUDWLYR� &RP~Q� HVWDEOHFH� � HQ� VX� $UW�� ����� TXH� ´6H�QRWLILFDUiQ�D� ORV� LQWHUHVDGRV�ODV�UHVROXFLRQHV�\�DFWRV�DGPLQLVWUDWLYRV�TXH�DIHFWHQ�D�VXV�GHUHFKRV�H�LQWHUHVHV��HQ�ORV�WpUPLQRV�SUHYLVWRV�HQ�HO�DUWtFXOR�VLJXLHQWH��7RGD�QRWLILFDFLyQ�GHEHUi�VHU�FXUVDGD�GHQWUR�GHO�SOD]R�GH�GLH]�GtDV�D�SDUWLU�GH�OD�IHFKD�HQ�TXH�HO�DFWR�KD\D�VLGR�GLFWDGR��\�GHEHUi�FRQWHQHU�HO�WH[WR�tQWHJUR�GH�OD�UHVROXFLyQ��FRQ�LQGLFDFLyQ�GH�VL�HV�R� QR� GHILQLWLYR� HQ� OD� YtD� DGPLQLVWUDWLYD�� OD� H[SUHVLyQ� GH� ORV� UHFXUVRV� TXH� SURFHGDQ��yUJDQR�DQWH�HO�TXH�KXELHUDQ�GH�SUHVHQWDUVH�\�SOD]R�SDUD LQWHUSRQHUORV��VLQ�SHUMXLFLR�GH�TXH�ORV�LQWHUHVDGRV�SXHGDQ�HMHUFLWDU��HQ�VX�FDVR��FXDOTXLHU�RWUR�TXH�HVWLPHQ�SURFHGHQWH��/DV� QRWLILFDFLRQHV� TXH� FRQWHQLHQGR� HO� WH[WR� tQWHJUR� GHO� DFWR� RPLWLHVHQ� DOJXQR� GH� ORV�GHPiV�UHTXLVLWRV�SUHYLVWRV�HQ�HO�DSDUWDGR�DQWHULRU�VXUWLUiQ�HIHFWR�D�SDUWLU�GH�OD�IHFKD�HQ�TXH� HO� LQWHUHVDGR� UHDOLFH� DFWXDFLRQHV� TXH� VXSRQJDQ� HO� FRQRFLPLHQWR� GHO� FRQWHQLGR� \�DOFDQFH� GH� OD� UHVROXFLyQ� R� DFWR� REMHWR� GH� OD� QRWLILFDFLyQ� R� UHVROXFLyQ�� R� LQWHUSRQJD�FXDOTXLHU� UHFXUVR� TXH� SURFHGD�´� <� HO� $UW�� ���� VLJXLHQWH� LQGLFD� TXH�� ³� /DV�QRWLILFDFLRQHV� VH� SUDFWLFDUiQ� SRU� FXDOTXLHU� PHGLR� TXH� SHUPLWD� WHQHU� FRQVWDQFLD� GH� OD�UHFHSFLyQ�SRU�HO� LQWHUHVDGR�R� VX� UHSUHVHQWDQWH�� DVt� FRPR�GH� OD� IHFKD�� OD� LGHQWLGDG�\� HO�FRQWHQLGR� GHO� DFWR� QRWLILFDGR�� /D� DFUHGLWDFLyQ� GH� OD� QRWLILFDFLyQ� HIHFWXDGD� VH�LQFRUSRUDUi�DO�H[SHGLHQWH�´



���

(Q�FXDQWR�DO�GHUHFKR�GH�ORV�LQWHUHVDGRV�SDUD�DFFHGHU�D�ORV�H[SHGLHQWHV�HQ�TXH�WHQJDQ�OD�FRQGLFLyQ� GH� WDOHV� VH� UHFRQRFH� \D� HQ� HO� $UW� ���� GH� OD� FLWDGD� OH\�� TXH� JDUDQWL]D� HO�SULQFLSLR�GH�WUDQVSDUHQFLD��$O UHJXODUVH�HO�GHUHFKR�GH�DFFHVR�D�DUFKLYRV�\�UHJLVWURV�HO�DUW������OR�JDUDQWL]D�HQ�ORV�VLJXLHQWHV�WpUPLQRV��³(O�DFFHVR�D�ORV�GRFXPHQWRV�GH�FDUiFWHU�QRPLQDWLYR� TXH� VLQ� LQFOXLU� RWURV� GDWRV� SHUWHQHFLHQWHV� D� OD� LQWLPLGDG� GH� ODV� SHUVRQDV�ILJXUHQ� HQ� ORV� SURFHGLPLHQWRV� GH� DSOLFDFLyQ� GHO� 'HUHFKR�� VDOYR� ORV� GH� FDUiFWHU�VDQFLRQDGRU� R� GLVFLSOLQDULR�� \� TXH�� HQ� FRQVLGHUDFLyQ� D� VX� FRQWHQLGR�� SXHGDQ� KDFHUVH�YDOHU�SDUD�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV��SRGUi�VHU�HMHUFLGR��DGHPiV�GH�SRU�VXV�WLWXODUHV��SRU�WHUFHURV�TXH�DFUHGLWHQ�XQ�LQWHUpV�OHJtWLPR�\�GLUHFWR´��7RGR�HOOR�GH�FRQIRUPLGDG�FRQ�HO�GHUHFKR�UHFRQRFLGR�HQ�HO�$UW�����E��GH�OD�&RQVWLWXFLyQ�
'H� WRGR� OR� DQWHULRU� VH� GHGXFH� FRQ� FODULGDG� TXH� ORV� UHTXLVLWRV� GH� IRUPD� SDUD� ODV�QRWLILFDFLRQHV� QR� KDQ� VLGR� FXPSOLGRV SRU� HVD� $GPLQLVWUDFLyQ�� VLQ� SHUMXLFLR� GH� RWUDV�RPLVLRQHV� UHODWLYDV� D� PDWHULD� VDQFLRQDGRUD�� \� DGHPiV� WDPSRFR� FRQVWD� TXH� OD�LQWHUHVDGD�� WDO� \� FRPR� OR� VROLFLWy� UHLWHUDGDPHQWH�� KD\D� WHQLGR� DFFHVR� DO� H[SHGLHQWH�DGPLQLVWUDWLYR�
(O�KHFKR�GH�TXH�OD�LQWHUHVDGD�IRUPXODVH�FLHUWDV�DOHJDFLRQHV�HO�GtD����GH�-XQLR�GHO������HQWHQGHPRV�TXH�QR�GHVYLUW~D�OR�DQWHULRU�SRU��DSOLFDFLyQ�GH�OR�GLVSXHVWR�HQ�HO�$UW�������GH�OD�/H\����������\D�TXH�XQR�GH�ORV�SULQFLSLRV�PDV�IXQGDPHQWDOHV�TXH�GHEH�UHJLU�OD�DFWXDFLyQ�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HV�HO�GH�DFWXDU�FRQ�SOHQR�VRPHWLPLHQWR�D�OD�/H\�\�DO�'HUHFKR��$UW�������GH�&RQVWLWXFLyQ��
(Q�DWHQFLyQ�D�WRGR�OR�DQWHULRU�5HFRPHQGDPRV�TXH�VH�QRWLILTXH�D�OD�LQWHUHVDGD�OD�VDQFLyQ�TXH�VH�OH�KD�LPSXHVWR�HQ�ORV�WpUPLQRV�H[LJLGRV�SRU�OD�/H\����������DVt�FRPR�TXH�VH�OH�SHUPLWD�HO�DFFHVR�DO�H[SHGLHQWH�DGPLQLVWUDWLYR�
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR����GH�OD�/H\�GH�OD�JHQHUDOLGDG�9DOHQFLDQD����������� GH� ��� GH� 'LFLHPEUH� OH� DJUDGHFHUHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ�PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�
$JUDGHFLHQGR�VX�FRODERUDFLyQ�\�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ�GH�OD�TXHMD�Q����������VREUH�HO�HMHUFLFLR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�HQ�PDWHULD�GH�GHIHQVD�GH�FRQVXPLGRUHV�\�XVXDULRV�
³6UD��
$FXVDPRV� UHFLER� GH� VX� HVFULWR� GH� IHFKD� ��� GH� PDU]R� GH� ����� HQ� HO� TXH� DFRPSDxD�,QIRUPH�UHODWLYR�D�OD�TXHMD�SURPRYLGD�DQWH�HVWD�,QVWLWXFLyQ�SRU�'��������
&RPR�9G��FRQRFH���HQ�VX�HVFULWR�GH�TXHMD�HO�6U��������VXVWDQFLDOPHQWH�H[SRQtD��HQ�SULPHU�OXJDU�� XQRV� GHIHFWRV� HQ� XQ� YHKtFXOR� UHFLHQWHPHQWH� DGTXLULGR� �PDUFD� �������� 6HJ~Q� QRV�LQGLFDED� HO� DXWRU�GH� OD�TXHMD� VH�GLULJLy� D� HVH�6HUYLFLR�7HUULWRULDO� GH�&RQVXPR� �6�5HI��&25(&/���������������GHQXQFLDQGR�OD�DFWLWXG�GH�OD�(PSUHVD��������(Q�HO�PRPHQWR�GH�SUHVHQWDU�HO�HVFULWR�GH�TXHMD�HVH�6HUYLFLR�7HUULWRULDO�QR�KDEtD�VROXFLRQDGR�HO�SUREOHPD�FRQ�OD�FLWDGD�(PSUHVD�



���

$GPLWLGD� D� WUiPLWH� OD�TXHMD�� GLPRV� WUDVODGR�GH� OD�PLVPD�D� HVH�6HUYLFLR�7HUULWRULDO� GH�&RQVXPR��D�ORV�HIHFWRV�GH�TXH�UHPLWLHVH�HO�SHUWLQHQWH�,QIRUPH�DFHUFD�GH�OD�YHUDFLGDG�\�UD]yQ�GH�ORV�KHFKRV�H[SXHVWRV�SRU�HO�DXWRU�GH�OD�TXHMD�
(Q� VX� LQIRUPH� QRV� LQGLFDEDQ�� HQWUH� RWUDV� FRVDV�� TXH� OD� (PSUHVD� ������ QR� KDEtD�IRUPDOL]DGR� HO� FRQYHQLR� DUELWUDO�� SRU� OR�TXH� OD� MXQWD�$UELWUDO� GH�&RQVXPR��RUJDQLVPR�GHSHQGLHQWH�GH�OD�$GPLQLVWUDFLyQ��SURFHGLy�DO�DUFKLYR�GHO�H[SHGLHQWH�� WRGD�YH]�TXH�VH�WUDWD�GH�XQ�SURFHGLPLHQWR�WRWDOPHQWH�YROXQWDULR�
'H�DFXHUGR�FRQ�OR�DQWHULRU��FRQVLGHUDPRV�TXH�OD�DFWXDFLyQ�S~EOLFD�GHVFULWD�SXGR�QR�VHU�OR�VXILFLHQWHPHQWH�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�GHO�SURPRWRU�GH�OD�TXHMD��SRU�OR�TXH�OH�UXHJR�FRQVLGHUH�ORV�VLJXLHQWHV�DUJXPHQWRV�
(O� SXQWR� GH� SDUWLGD� GHO� HVWXGLR� GH� OD� TXHMD�� GHVGH� HO� SXQWR� GH� YLVWD QRUPDWLYR�� OR�FRQVWLWX\H�HO�$UW�����GH�OD�&RQVWLWXFLyQ�(VSDxROD�GH������TXH�HVWDEOHFH�TXH�ORV�SRGHUHV�S~EOLFRV�JDUDQWL]DUDQ�OD�GHIHQVD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�PHGLDQWH�OD�SURWHFFLyQ�GH� VX� VHJXULGDG�� VX� VDOXG� \� VXV� OHJtWLPRV� LQWHUHVHV� HFRQyPLFRV�� D� SURPRYHU� VX�LQIRUPDFLyQ� \� HGXFDFLyQ�� D� IRPHQWDU� D� VXV� RUJDQL]DFLRQHV� \� D� RtU� D� pVWDV� HQ� FXDQWRV�FXHVWLRQHV�OHV�DIHFWDQ�
/D�GHIHQVD�GHO�FRQVXPLGRU�DSDUHFH��SXHV��FRPR�XQ�SULQFLSLR�UHFWRU�GH�OD�SROtWLFD�VRFLDO�\�HFRQyPLFD�FX\D�JDUDQWtD�OD�&RQVWLWXFLyQ�LPSRQH�D�ORV�SRGHUHV�S~EOLFRV�
(Q�HO�iPELWR� WHUULWRULDO�\�FRPSHWHQFLDO�GH� OD�&RPXQLGDG�9DOHQFLDQD�� OD�/H\�2UJiQLFD���������GH���GH�MXOLR��SRU�OD�TXH�VH�DSUXHED�HO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD�HQ�VX�$UW�������SiUUDIR�FLQFR�HVWDEOHFH�TXH�OD�*HQHUDOLWD�SRVHH�FRPSHWHQFLDV�H[FOXVLYDV�HQ�HVWH�iPELWR�
/D�QRUPDWLYD�YLJHQWH�HQ�HO�iPELWR�YDOHQFLDQR�HQ�PDWHULD�GH�FRQVXPR��OD�FRQVWLWX\HQ�OD�/H\�GH�OD�*HQHUDOLWDW�9DOHQFLDQD���������GH���GH�DEULO��SRU�HO�TXH�VH�UHJXOD�HO�(VWDWXWR�GH� &RQVXPLGRUHV� \� XVXDULRV� GH� OD� &RPXQLGDG� 9DOHQFLDQD� \� GHPiV� QRUPDV� GH�GHVDUUROOR�
(QWUH�HVDV�QRUPDV�GH�GHVDUUROOR�GH�OD�/H\�DXWRQyPLFD��������VH�HQFXHQWUD�HO�'HFUHWR�GHO� &RQVHOO� ��������� SRU� HO� TXH� VH� UHJXODQ� ODV� LQIUDFFLRQHV�� HO� SURFHGLPLHQWR� \� OD�FRPSHWHQFLD�VDQFLRQDGRUD�HQ�PDWHULD�GH�GHIHQVD�GH�ORV�FRQVXPLGRUHV�\�XVXDULRV�
/DV� VDQFLRQHV� DGPLQLVWUDWLYDV� FRQVWLWX\HQ� XQR� GH� ORV� SULQFLSDOHV� LQVWUXPHQWRV� GH� ORV�TXH�VH�VLUYHQ�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�SDUD�JDUDQWL]DU�OD�QRUPDWLYD�GH�FRQVXPR�\�SURWHJHU� � GH� HVWH�PRGR� D� OD� SDUWH PiV� GpELO� HQ� OD� UHODFLyQ� GH� FRQVXPR�� HV� GHFLU�� HO�FRQVXPLGRU�
(O�UHFXUVR�GH�OD�SRWHVWDG�VDQFLRQDGRUD�VyOR�GHEH�HMHUFLWDUVH�FRPR�~OWLPR�UHFXUVR�GH�OD�PLVPD� \� SDUD� DTXHOORV� VXSXHVWRV� HQ� TXH� HO� UHVWR� GH� SURFHGLPLHQWRV� XWLOL]DGRV� �FRPR�SRGUtD� VHU� HO� LQWHQWR� GH� PHGLDFLyQ�� KD\DQ� UHVXOWDGR� LQIUXFWXRVRV�� (V�� SXHV�� HQ� HVWH�PRPHQWR�� \� QR� DQWHV�� FXDQGR� GHEH� HQWUDU� HQ� MXHJR� OD� SRWHVWDG� VDQFLRQDGRUD� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV���



���

3RU� RWUR� ODGR��PXFKRV� GH� ORV� SRVLEOHV� LQFXPSOLPLHQWRV� GH� ODV� QRUPDV� HQ�PDWHULD� GH�FRQVXPR� QR� VRQ�� HQ� SULQFLSLR�� GH� XQD� HQWLGDG� VXILFLHQWH� TXH� KDJDQ� TXH� GLFKDV�LQIUDFFLRQHV� GHEDQ� VHU� FDVWLJDGDV� FRPR� LOtFLWRV� SHQDOHV�� VLQR� FRPR� PHUDV� VDQFLRQHV�DGPLQLVWUDWLYDV�
3XHV�ELHQ��D�OD�YLVWD�GH�OD�QRUPDWLYD�FLWDGD�\�GH�ORV�KHFKRV�H[SXHVWRV��OD�QR�DFHSWDFLyQ�GH�OD�PHGLDFLyQ�SRU�SDUWH�GH�OD�(PSUHVD�GHQXQFLDGD���HQWHQGHPRV�TXH�ORV�GHUHFKRV�TXH�SXGLHUDQ�FRUUHVSRQGHU�DO�DXWRU�GH�OD�TXHMD�QR�KDQ�VLHQGR�VXILFLHQWHPHQWH�WXWHODGRV�SRU�HVD�$GPLQLVWUDFLyQ�
3RU� FXDQWR� DQWHFHGH�� VH� VXJLHUH� D� HVH� 6HUYLFLR� 7HUULWRULDO� GH� &RQVXPR� TXH� HVWXGLH� \�YDORUH� OD�SRVLELOLGDG�GH� KDFHU�RSHUDWLYD� VX�SRWHVWDG� VDQFLRQDGRUD�� FRQ� HO� LQLFLR�� HQ� HO�FDVR� TXH� QRV� RFXSD�� GH� XQ� H[SHGLHQWH� DGPLQLVWUDWLYR� VDQFLRQDGRU� FRQ� HO� ILQ� GH�HVFODUHFHU� ORV� KHFKRV� REMHWR� GH� OD� TXHMD� \� SURFHGHU�� VL� D� HOOR� KXELHUD� OXJDU�� D� VX�FRUUHVSRQGLHQWH�VDQFLyQ�DGPLQLVWUDWLYD���
'H� FRQIRUPLGDG� FRQ� OR� SUHYLVWR� HQ� HO�$UW�� ��� GH� OD� /H\� GH� OD�*HQHUDOLWDW�9DOHQFLDQD����������GH����GH�GLFLHPEUH��UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ��OH�DJUDGHFHPRV�QRV�UHPLWD�HQ�HO�SOD]R�GH�XQ�PHV��HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�GH�OD�VXJHUHQFLD�TXH�VH�UHDOL]D��R�HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDU�
$JUDGHFLHQGR�SRU�DQWLFLSDGR�OD�UHPLVLyQ�GH�OR�LQWHUHVDGR��OH�VDOXGD�DWHQWDPHQWH´�
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� GLVFRQIRUPLGDG� FRQ� OD� UHVROXFLyQ�GHVHVWLPDWRULD�GHO�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO��DELHUWR�FRQ�PRWLYR�GH�ORV�GDxRV�VXIULGRV�SRU�OD�FDtGD��HQ�OD�YtD�S~EOLFD�GH�XQD�YHFLQD�GH�&DVWHOOyQ�GH�OD�3ODQD�
³6HxRUtD��
'xD������� VH� GLULJLy� D� HVWD� ,QVWLWXFLyQ� GDGD� VX� GLVFRQIRUPLGDG� FRQ� OD� UHVROXFLyQ�GHVHVWLPDWRULD� GHO� H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO�� DELHUWR� FRQ� PRWLYR� GH�GHWHUPLQDGRV� GDxRV� VXIULGRV� HQ� OD� YtD� S~EOLFD� GHELGR� D� OD� FDtGD� VXIULGD� SRU� OD� FLWDGD�FLXGDGDQD�
$� OD�YLVWD�GH� OD�GRFXPHQWDFLyQ�TXH�REUD� HQ� HVWH� H[SHGLHQWH�� UHVXOWDQ� FRQVWDWDEOHV� ORV�VLJXLHQWHV�H[WUHPRV�

� &RQ� IHFKD� �� GH� QRYLHPEUH� GH� ����� OD� 6UD������� VXIULy� XQD� FDtGD� HQ� OD� YtD�S~EOLFD��HQ�XQ�GHVQLYHO�GH�OD�$YHQLGD�9DOHQFLD�D�OD�DOWXUD�GHO�Q~PHUR�����eVWH�LQFLGHQWH�OH�RFDVLRQy�GLYHUVRV�GDxRV�FRUSRUDOHV��VHJ~Q�FRQVWD�HQ�ORV�GLYHUVRV�SDUWHV� PpGLFRV� DSRUWDGRV� SRU� OD� UHIHULGD� FLXGDGDQD�� /D� FLUFXQVWDQFLD��ORFDOL]DFLyQ�\�YHUDFLGDG�GH�OD�FDtGD�QR�IXH�SXHVWD�HQ�GXGD�HQ�QLQJ~Q�PRPHQWR�SRU�OD�&RUSRUDFLyQ��
� 3RVWHULRUPHQWH��HO����GH�MXQLR�GH�������OD�6UD�������SUHVHQWD�XQ�HVFULWR�DQWH�HVH�$\XQWDPLHQWR� VROLFLWDQGR� OD� LQFRDFLyQ� GH� XQ� H[SHGLHQWH� GH� UHVSRQVDELOLGDG�



���

SDWULPRQLDO�FRQ�HO�ILQ�GH�TXH�VH�OH�LQGHPQL]DUD�HFRQyPLFDPHQWH�SRU�ORV�GDxRV�VXIULGRV�
� (Q�HO�,QIRUPH�7pFQLFR�0XQLFLSDO�GH����GH�MXOLR�GH������VH�UHDOL]D�XQD�VXFLQWD�GHVFULSFLyQ�GH�OD�DFHUD�\�VH�GLFH�OLWHUDOPHQWH��³3HUVRQDGR�HQ�HO�OXJDU�LQGLFDGR�PiV�DUULED�VH�FRPSUXHED�TXH� OD�DFHUD�TXH�GD� IUHQWH�DO�Q�����HV�FRUUHFWD��FRQ�XQD� DQFKXUD� GH� ����� PHWURV� \� XQ� GHVQLYHO� KDFLD OD� FDO]DGD� GH�DSUR[LPDGDPHQWH� XQ� ������� &ROLQGDQWH� DO� Q�� ���� HO� ���� H[LVWH� XQ� WDOOHU� GH�FKDSD� \� SLQWXUD�� 7DOOHU�0LUDOOHV�� GRQGH� TXHGD� FRUWDGD� OD� DFHUD� TXHGDQGR� XQ�SDVR� D� QLYHO� GH� FDO]DGD� SDUD� DFFHGHU� YHKtFXORV� DO� SURSLR� WDOOHU�� H[LVWLHQGR�GHVGH� KDFH� XQ� PtQLPR� GH� ��� DxRV�� $� OR� ODUJR� GH� OD� $YHQLGD� GH� 9DOHQFLD�H[LVWHQ�DFFHVRV�D�LQPXHEOHV�GH�ODV�PLVPDV�FDUDFWHUtVWLFDV´�
� 0HGLDQWH�HVFULWR�GH����GH�QRYLHPEUH�GH������OD�&RPLVLyQ�GH�JRELHUQR�GH�HVH�$\XQWDPLHQWR�UHVROYLy�HO�H[SHGLHQWH�GH�UHVSRQVDELOLGDG�SDWULPRQLDO GH�IRUPD�GHVHVWLPDWRULD�SRU�FRQVLGHUDU�TXH�OD�6UD�������QR�DSRUWy�QLQJXQD�SUXHED�SHULFLDO�TXH�UHEDWLHUD�HO�LQIRUPH�DQWHV�FLWDGR��EDViQGRVH�SRU�WDQWR�HQ�HO�FRQWHQLGR�GHO�PLVPR��(O�SRVWHULRU�UHFXUVR�GH�UHSRVLFLyQ�IXH�GHVHVWLPDGR�

(Q�HVWH�VHQWLGR�HO�DUWtFXOR�������GH�OD�&RQVWLWXFLyQ�HVSDxROD�GLVSRQH��³/RV�SDUWLFXODUHV��HQ� ORV� WpUPLQRV�HVWDEOHFLGRV�SRU� OD� OH\�� WHQGUiQ�GHUHFKR� D� VHU� LQGHPQL]DGRV� �SRU� WRGD��OHVLyQ�TXH�VXIUDQ�HQ�FXDOTXLHUD�GH�VXV�ELHQHV�\�GHUHFKRV��VDOYR�HQ�ORV�FDVRV�GH�IXHU]D�PD\RU�� VLHPSUH� TXH OD� OHVLyQ� VHD� FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� GH� ORV� VHUYLFLRV�S~EOLFRV´�� /D� &RQVWLWXFLyQ� HVSDxROD� KD� HOHYDGR� GH� HVWH� PRGR� DO� Pi[LPR� UDQJR� OD�UHVSRQVDELOLGDG� SDWULPRQLDO� GH� ODV� DGPLQLVWUDFLRQHV� S~EOLFDV� H[FOX\HQGR� ORV� FDVRV� GH�IXHU]D�PD\RU�\�UHPLWLpQGRVH�DO�SRVWHULRU�GHVDUUROOR�OHJLVODWLYR�GHO�SUHFHSWR�
3RU�RWUR�ODGR�HO�DUWtFXOR����GH�OD�/H\���������GH���GH�DEULO��UHJXODGRUD�GH�ODV�%DVHV�GH�5pJLPHQ� /RFDO�� VH� UHPLWH� HQ� HVWD� PDWHULD� D� OR� TXH� HVWDEOH]FD� OD� OHJLVODFLyQ� JHQHUDO�VREUH�UHVSRQVDELOLGDG�DGPLQLVWUDWLYD�TXH��HQ�OD�DFWXDOLGDG��YLHQH�FRQWHPSODGR�HQ�OD�/H\��������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV� \� GHO� 3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�
(Q� SDUWLFXODU�� HO� DUWtFXOR� ���� GH� OD� /H\� �������� GH� 5pJLPHQ� -XUtGLFR� GH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�\�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�HVWDEOHFH�
³��� /RV� SDUWLFXODUHV� WHQGUiQ� GHUHFKR� D� VHU� LQGHPQL]DGRV� SRU� ODV� $GPLQLVWUDFLRQHV�3~EOLFDV� FRUUHVSRQGLHQWHV�� GH� WRGD� OHVLyQ� TXH� VXIUDQ� HQ� FXDOTXLHUD� GH� VXV� ELHQHV� \�GHUHFKRV�� VDOYR�HQ� ORV�FDVRV�GH� IXHU]D�PD\RU�� VLHPSUH�TXH� OD� OHVLyQ� VHD�FRQVHFXHQFLD�GHO�IXQFLRQDPLHQWR�QRUPDO�R�DQRUPDO�GH�ORV�VHUYLFLRV�S~EOLFRV�
��� (Q� WRGR� FDVR�� HO� GDxR� DOHJDGR� KDEUi� GH� VHU� HIHFWLYR�� HYDOXDEOH� HFRQyPLFDPHQWH� H�LQGLYLGXDOL]DGR�FRQ�UHODFLyQ�D�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV��´�
$VLPLVPR�� UHFRUGDU� TXH� HO� SURFHGLPLHQWR� SDUD� KDFHU� HIHFWLYD� OD� UHVSRQVDELOLGDG�SDWULPRQLDO� GH� ODV� $GPLQLVWUDFLRQHV� 3~EOLFDV�� DSDUHFH� UHJXODGR� SRU� HO� 5HDO� 'HFUHWR�����������GH����GH�PDU]R��SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�ORV�3URFHGLPLHQWRV�GH�ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�PDWHUD�GH�5HVSRQVDELOLGDG�3DWULPRQLDO�



���

$FWXDOPHQWH�OD�UHVSRQVDELOLGDG�SDWULPRQLDO�VH�FRQILJXUD�FRQ�XQ�FDUiFWHU�REMHWLYR��DVt�VH�YLHQH� HVWDEOHFLHQGR�GHVGH� OD�6HQWHQFLD�GHO�7ULEXQDO�6XSUHPR�GH����GH� DEULO� GH�������HVWDEOHFH�HO�VLJXLHQWH�WHQRU�OLWHUDO�
³��KDQ�GHVSOD]DGR�HO�IXQGDPHQWR�MXUtGLFR�GH�DTXpOOD��GHVGH�ORV�HOHPHQWRV�GH�©LOLFLWXGª�\�©FXOSDª� EDVDGRV� ~QLFDPHQWH� HQ� OD� DQWLMXULGLFLGDG� GH� OD� FRQGXFWD� VXEMHWLYD� GHO� DJHQWH�PDWHULDO�GRQGH�OD�KDEtD�VLWXDGR�OD�GRFWULQD�\�GHUHFKR SRVLWLYR�DQWHULRU��DUWtFXORV������\������ GHO�&yGLJR�&LYLO��� SDUD� IXQGDUOD� HQ� HO� HOHPHQWR� GH� ©OHVLyQª� FRPR�GHWHUPLQDQWH�HVHQFLDO� GH� GLFKD� UHVSRQVDELOLGDG� SDWULPRQLDO� WUDVODGiQGROD� DO� GDWR� REMHWLYR� GHO�SDWULPRQLR� GDxDGR� GHO� SDUWLFXODU� SRU� HO� IXQFLRQDPLHQWR QRUPDO� R� DQRUPDO� GH� ORV�VHUYLFLRV� S~EOLFRV�� FRQVLGHUDGRV� pVWRV� HQ� VX�PiV� DPSOLR� VHQWLGR�� GH� IRUPD� TXH�� WRGR�GDxR� R� GHWULPHQWR� SDWULPRQLDO� HQ� VXV� ELHQHV� \� GHUHFKRV� TXH� VXIUDQ� ORV� SDUWLFXODUHV� D�FDXVD�GH�UHIHULGD�DFWLYLGDG�LPSXWDEOH�D�OD�$GPLQLVWUDFLyQ��VLQ HQFRQWUDU�VX�FDXVD�HQ�XQD�IXHU]D� PD\RU� DMHQD� D� DTXpOOD� VHUi� XQD� OHVLyQ� R� SHUMXLFLR� LQMXVWR� TXH�� SRU� VX� SURSLD�YLUWXDOLGDG�� WHQGHUi� D� VX� QHFHVDULD� UHSDUDFLyQ�� JHQHUDQGR� HQ� SULQFLSLR� HQ� OD�$GPLQLVWUDFLyQ� XQ� GHEHU� GH� UHVDUFLPLHQWR�PDWHULDO� R� HFRQyPLFR�� TXH� HV� HQ� OR� TXH� VH�FRQFUHWD�HO�FRQFHSWR�GH UHVSRQVDELOLGDG�SDWULPRQLDO GH�OD�$GPLQLVWUDFLyQ��´
/D�MXULVSUXGHQFLD�KD�YHQLGR�SHUILODQGR�ORV�UHTXLVLWRV�REMHWLYRV�GH�HVWD�UHVSRQVDELOLGDG�SDWULPRQLDO�TXH�VH�FRQFUHWDQ�HQ�ORV�VLJXLHQWHV�
(Q�SULPHU�OXJDU�� OD�H[LVWHQFLD�GH�XQD�OHVLyQ�SDWULPRQLDO��HQ�FXDOTXLHUD�GH�ORV�ELHQHV�\�GHUHFKRV�GHO�DIHFWDGR��TXH�VHD�HIHFWLYD��HYDOXDEOH�HFRQyPLFDPHQWH�H�LQGLYLGXDOL]DGD�HQ�UHODFLyQ�D�XQD�SHUVRQD�R�JUXSR�GH�SHUVRQDV�
(Q�VHJXQGR�OXJDU��OD�DQWLMXULFLGDG�GH�OD�OHVLyQ��GHULYDGD�GHO�KHFKR�GH�TXH�HO�VXMHWR�TXH�OD� SDGHFH� QR� WHQJD� HO� GHEHU� MXUtGLFR� GH� VRSRUWDUOD�� DEVWUDFFLyQ� KHFKD� GH� TXH� VHD�FRQIRUPH�R�FRQWUDULD�D�GHUHFKR�OD�DFWXDFLyQ�DGPLQLVWUDWLYD�TXH�OD�JHQHUH�
(O� WHUFHU� UHTXLVLWR� FRPSUHQGH� OD� FLUFXQVWDQFLD� GH� TXH� HO� GDxR� VHD� LPSXWDEOH� D� XQD�$GPLQLVWUDFLyQ� 3~EOLFD�� FRQVHFXHQFLD� GHO� IXQFLRQDPLHQWR� QRUPDO� R� DQRUPDO� GH� XQ�VHUYLFLR�S~EOLFR��HQWHQGLGR�HQ�HO�PiV�DPSOLR�VHQWLGR�GH�IXQFLyQ�DGPLQLVWUDWLYD�
3RU� ~OWLPR� HV� QHFHVDULR� TXH� H[LVWD� XQD� UHODFLyQ� GH� FDXVDOLGDG� HQWUH� OD� DFWLYLGDG�DGPLQLVWUDWLYD��SRU�DFFLyQ�X�RPLVLyQ��\�HO�UHVXOWDGR�GDxRVR�JHQHUDGR�DO�SDWULPRQLR�GHO�SDUWLFXODU��FRQ�H[FOXVLyQ�GH�ORV�FDVRV�GH�IXHU]D�PD\RU�
$� OD� OX]� GH� WDOHV� FRQVLGHUDFLRQHV� DO� DQDOL]DU� OD� PRWLYDFLyQ� GH� OD� UHVROXFLyQ� GLFWDGD�GHVHVWLPDQGR�OD�SHWLFLyQ�GH�UHVSRQVDELOLGDG�SDWULPRQLDO�GH�OD�6UD�������VH�REVHUYD�TXH�OD�FDXVD� SRU� OD� TXH� VH� GHVHVWLPD� OD� SUHWHQVLyQ� FRQVLVWH� HQ� HO� ~OWLPR� GH� ORV� UHTXLVLWRV�H[SXHVWRV�FRQ�DQWHULRULGDG��DOHJDQGR�HO�VLJXLHQWH� WHQRU� OLWHUDO��³$�OD�YLVWD�GHO� ,QIRUPH�7pFQLFR�0XQLFLSDO� VH� FRQVWDWD� TXH� OD� DFHUD� VH� KDOODED� HMHFXWDGD� FRUUHFWDPHQWH� HQ� HO�SXQWR� VHxDODGR� SRU� OD� UHFODPDQWH�� DVt� HQ� FXDQWR� SRU� OD� PLVPD� VyOR� VH� KDQ� DSRUWDGR�SUXHEDV�WHQGHQWHV�D� DFUHGLWDU�HO�KHFKR��GH�OD�FDtGD�SHUR�QLQJXQD�GLULJLGD�D�GHVYLUWXDU�OR�H[SXHVWR� SRU� HO� $UTXLWHFWR 7pFQLFR� 0XQLFLSDO� \� FRQVWLWX\HQGR� SRU� OR� WDQWR� HO�PHQFLRQDGR�LQIRUPH�HO�~QLFR�HOHPHQWR�GH�MXLFLR�H[LVWHQWH�SDUD�SRGHU�YDORUDU�OD�SRVLEOH�LPSXWDFLyQ�DO�([FPR��$\XQWDPLHQWR�GH�&DVWHOOyQ�GH�OD�3ODQD�GH�ORV�GDxRV�\�SHUMXLFLRV�



���

VXIULGRV� SRU� OD� UHFODPDQWH�� GHEH� FRQFOXLUVH� TXH� QR� FDEH� DSUHFLDU� OD� H[LVWHQFLD� GHO�QHFHVDULR� QH[R� FDXVDO� HQWUH� HO� IXQFLRQDPLHQWR� GH� OD� $GPLQLVWUDFLyQ� \� ORV� GDxRV� \�SHUMXLFLRV� VXIULGRV�SRU� OD� UHFODPDQWH�� UHTXLVLWR�FRPR�KHPRV�YLVWR� LPSUHVFLQGLEOH�SDUD�TXH�SXHGD�GHGXFLUVH�UHVSRQVDELOLGDG�SDWULPRQLDO�LPSXWDEOH�D�OD�$GPLQLVWUDFLyQ´�
3XHV�ELHQ��HVWD�,QVWLWXFLyQ�GLVFUHSD�GH�WDO�PRWLYDFLyQ��HQ�GRV�SXQWRV�
3RU� XQ� ODGR�� UHVXOWD� D� WRGDV� OXFHV� H[LJXR� HO� FRQWHQLGR� WpFQLFR� GHO� DOXGLGR� ,QIRUPH�0XQLFLSDO�� HQ� HO� VHQWLGR� GH� TXH� pVWH� VH� OLPLWD� D� UHDOL]DU� XQD� EUHYH� GHVFULSFLyQ� GH� OD�DFHUD�\�D�DILUPDU�VLQ�QLQJ~Q�IXQGDPHQWR�WpFQLFR�OD�FRUUHFWD�HMHFXFLyQ�GH�pVWH��1R�KDFH�UHIHUHQFLD� D� ODV� GHWHUPLQDFLRQHV� QRUPDWLYDV� JHQHUDOHV�� R� SDUWLFXODUHV� HVWDEOHFLGDV� HQ�RUGHQDQ]DV� R� SODQHDPLHQWR� XUEDQtVWLFR� ORFDO�� HQ� ODV� TXH� YHQJDQ� GHWHUPLQDGDV� ODV�FDUDFWHUtVWLFDV�WpFQLFDV�GH�ODV�DFHUDV�TXH�SHUPLWDQ�DILUPDU�OD�FRUUHFFLyQ�GH�OD�PLVPD�HQ�HO�FDVR�DSXQWDGR��1R�VH�MXVWLILFD�SRU�WDQWR�HO�FULWHULR�GH�DGHFXDFLyQ�GH�OD�DFHUD�HQ�EDVH�D�QRUPDWLYD�DOJXQD�
3RU�RWUD�SDUWH��OR�TXH�VLQ�GXGD�UHVXOWD�UHOHYDQWH��HO�LQIRUPH�VH�SURQXQFLD�VREUH�DVSHFWRV�TXH�QR� WLHQHQ�TXH�YHU�GLUHFWDPHQWH� FRQ� OD� FDtGD� VXIULGD�SRU� OD�6UD�� ������� FRPR� VRQ� OD�DQFKXUD�GH�OD�DFHUD�\�OD�SHQGLHQWH�KDFLD�OD�YtD�S~EOLFD��VLQ�DERUGDU�SRU�WDQWR�HO�GDWR�GH�OD�H[LVWHQFLD�GH�XQ�HVFDOyQ�HQ�HO�YDGR�GH�HQWUDGD�GH�YHKtFXORV�TXH�LQWHUUXPSH�VLQ�XQD�SHQGLHQWH�DGHFXDGD�HO�WUiQVLWR�GH�ORV�SHDWRQHV��1R�VH�LQGLFD�QDGD�D�VX�YH]�DFHUFD�GH�ODV�GLPHQVLRQHV�GH�HVWH�HVFDOyQ��R�VXV�FDUDFWHUtVWLFDV�\�SRVLEOH�SHOLJURVLGDG��OLPLWiQGRVH�HO�LQIRUPH�D�GHFLU�TXH�HVWD�VLWXDFLyQ�VH�UHSLWH�HQ�HVWD�FDOOH�HQ�GLYHUVDV�ORFDOL]DFLRQHV�
(Q� HVWH� VHQWLGR� FDEH� UHFRUGDU� TXH� HO� DUWtFXOR� ���� GH� OD� /H\� GH� 5pJLPHQ� -XUtGLFR� \�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q�H[LJH�OD�PRWLYDFLyQ�GH�WRGR�DFWR�GHVIDYRUDEOH�R�OLPLWDWLYR� GH� GHUHFKRV�� DVt� FRPR� DTXHOORV� TXH� UHVXHOYDQ� UHFXUVRV�� R� VH� GLFWHQ� HQ�HMHUFLFLR�GH�SRWHVWDGHV�GLVFUHFLRQDOHV�� FRQVLVWLHQGR� OD�PRWLYDFLyQ� HQ�XQ� UD]RQDPLHQWR�VXILFLHQWHPHQWH� LQGLFDWLYR��\�QR�HQ�XQ�PHUR� WUiPLWH� IRUPDO��$O�RPLWLU�XQD�PRWLYDFLyQ�VXILFLHQWH� VH� HVWi� FUHDQGR� XQD� VLWXDFLyQ� GH� LQGHIHQVLyQ� DO� FLXGDGDQR�� 7DO� VLWXDFLyQ�DFRQWHFH�FXDQGR�OD�UHVROXFLyQ�VH�EDVD�HQ�XQ�GLFWDPHQ�SHULFLDO�D�WRGDV�OXFHV�LQVXILFLHQWH��$Vt�OR�UDWLILFD�HO�7ULEXQDO�6XSUHPR�HQ�VX�PiV�UHFLHQWH��MXULVSUXGHQFLD��DO�LQGLFDU�HQ�VX�VHQWHQFLD�GH ��GH�PD\R�GH������
³/D� PRWLYDFLyQ� UHSURGXFLGD� \� TXH� OD� SDUWH� UHFXUUHQWH� GHILQH� FRPR� KHFKD� ³FRQ�EUHYHGDG´� FDUHFH� GH� ORV�PiV� HOHPHQWDOHV� UHTXLVLWRV� H[LJLGRV� SRU� OD� MXULVSUXGHQFLD� GH�HVWD�6DOD���(Q�HIHFWR�OD�VHQWHQFLD�GH���GH�GLFLHPEUH�GH�������SRU�FLWDU�XQD�GH�OD�PXFKDV�VREUH� OD� PDWHULD�� UHFXHUGD� OD� DEXQGDQWH� MXULVSUXGHQFLD� HQ� OD� TXH� VH� KD� VHQWDGR� OD�GRFWULQD�GH�TXH�ORV�LQIRUPHV�SHULFLDOHV��TXH�KDQ�GH�VHUYLU�GH�EDVH�D�OD�FRPSUREDFLyQ�GH�YDORUHV�� GHEHQ� VHU� IXQGDGRV�� OR� FXDO� HTXLYDOH� D� H[SUHVDU� ORV� FULWHULRV� HOHPHQWRV� GH�MXLFLR��R�GDWRV�WHQLGRV�HQ�FXHQWD´�
6RQ� QXPHURVRV� ORV� SURQXQFLDPLHQWRV� MXULVGLFFLRQDOHV� HQ� ORV� TXH� OD� VH� SURFHGH� D� OD�DQXODFLyQ� GH� DFWXDFLRQHV� DGPLQLVWUDWLYDV� FRQ� IXQGDPHQWR� HQ� HO� FDUiFWHU� H[LJXR��H[FHVLYDPHQWH�VXFLQWR��R� LQFRPSOHWR��GH� ORV� LQIRUPHV� WpFQLFRV�HQ�TXH�VH�VXVWHQWDQ� ODV�UHVROXFLRQHV�DGPLQLVWUDWLYDV��SXGLHQGR�YHUVH��FRPR�HMHPSOR�GH�OR�DQWHULRU��ODV�676�GH���GH�PD\R�GH�������R�GH����GH�PD\R�GH������



���

(O�~QLFR�DUJXPHQWR�TXH�HVJULPH�HVD�&RUSRUDFLyQ�/RFDO�MXVWLILFDWLYR�GH�TXH�OD�DFHUD�VH�KDOOH� FRQVWUXLGD� GH� HVD� GHWHUPLQDGD� PDQHUD�� SDUHFH� VHU� HO� WLHPSR� TXH� pVWD� OOHYD�FRQVWUXLGD��VHJ~Q�FRQVWD�HQ�HO�LQIRUPH�WpFQLFR�MXUtGLFR�³PiV�GH����DxRV´� 1R�REVWDQWH��HVWR�QR�SXHGH�VHUYLU�GH�MXVWLILFDFLyQ�D�OD�H[LVWHQFLD�GHO��GHVQLYHO�H[LVWHQWH�HQ�OD�DFHUD��\D�TXH� QR� HV� OD� DQWLJ�HGDG� GH� OD� FRQVWUXFFLyQ� HO� DVSHFWR� TXH� GHEH� SULPDU� D� OD� KRUD� GH�GHWHUPLQDU�VX�FRUUHFWD�XELFDFLyQ�
$�PD\RU�DEXQGDPLHQWR��GHEHPRV� UHVDOWDU�TXH� OD�DILUPDFLyQ� UHODWLYD� D�TXH� OD�DFHUD� VH�HQFXHQWUD�HQ�FRQGLFLRQHV�FRUUHFWDV��WDO�\�FRPR LQGLFD�HO�,QIRUPH�7pFQLFR�-XUtGLFR�TXH�DGMXQWDQ��HV�GHVGH�OXHJR�GLVFXWLEOH��\�HOOR�SRU�PRU�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����E��GH�OD�/H\�9DOHQFLDQD���������GH���GH�PD\R��GH�$FFHVLELOLGDG�\�6XSUHVLyQ�GH�%DUUHUDV�$UTXLWHFWyQLFDV�� 8UEDQtVWLFDV� \� GH� OD� &RPXQLFDFLyQ�� TXH� GLVSRQH� HQ� FXDQWR� D� OD�H[LVWHQFLD� GH� YDGRV�� ³$� ORV� HIHFWRV� GH� HVWD� /H\� VH� FRQVLGHUDUiQ� YDGRV� ODV� VXSHUILFLHV�LQFOLQDGDV� GHVWLQDGDV� D� IDFLOLWDU� OD� FRPXQLFDFLyQ� HQWUH� ORV� SODQRV� KRUL]RQWDOHV� GH�GLVWLQWR�QLYHO��6X�GLVHxR��WUD]DGR��LQFOLQDFLyQ��DQFKXUD�\�SDYLPHQWDFLyQ�VH�GHWHUPLQDUi�HQ� OD� FRUUHVSRQGLHQWH� UHJODPHQWDFLyQ� GLVWLQJXLpQGRVH� ORV� GHVWLQDGRV� D� OD� HQWUDGD� \�VDOLGD�GH�YHKtFXORV�VREUH�LWLQHUDULRV�SHDWRQDOHV�GH�DTXHOORV�GHVWLQDGRV�HVSHFtILFDPHQWH�SDUD�OD�HOLPLQDFLyQ�GH�EDUUHUDV�XUEDQtVWLFDV´�
([LJH� HO� SUHFHSWR� DGHPiV�� HQ� VX� DSGR�� D�� TXH� ORV� LWLQHUDULRV� SHDWRQDOHV� VHDQ�³DFFHVLEOHV´�� \� SRU� WDQWR� TXH� QR� FRQFXUUDQ� HQ� HOORV� HOHPHQWRV� EDUUHUD� TXH� SXHGDQ�JHQHUDU�ULHVJRV�D�ODV�SHUVRQDV�FRQ�FDSDFLGDG�GLVPLQXLGD�
/D�UHIHULGD�/H\�SURFODPD�OD�QHFHVLGDG GH�HVWDEOHFHU�PHGLDQWH�UHJODPHQWR�OD�IRUPD�HQ�OD�TXH� VH� KD� GH� SRVLELOLWDU� HO� GHVSOD]DPLHQWR� GH� GHWHUPLQDGDV� SHUVRQDV�� HQ� HVSHFLDO�� GH�DTXHOODV�TXH�WHQJDQ�GLVPLQXLGDV�VXV�IDFXOWDGHV�ItVLFDV�\�VHQVRULDOHV�
'HEH� VHxDODUVH� D� VX� YH]� OR� HVWDEOHFLGR� HQ� HO� 'HFUHWR� ��������� GH� ��� GH� GLFLHPEUH��SUHYLR�D�OD�FLWDGD�/H\�SHUR�YLJHQWH�HQ�FXDQWR�QR�VH�RSRQJD�D�OD�PLVPD��TXH�HVWDEOHFH�HQ�VX� DUWtFXOR� �� LQ� ILQH�� HQ� FXDQWR� D� ODV� FRQGLFLRQHV� GH� DFFHVLELOLGDG� XUEDQtVWLFD�� TXH�³GHEHUiQ� SRU� WDQWR� HOLPLQDUVH� GH� ORV� HVSDFLRV� H� LWLQHUDULRV� SHDWRQDOHV� ODV� SRVLEOHV�EDUUHUDV�DUTXLWHFWyQLFDV�TXH�SXHGDQ�WHQHU�VX�RULJHQ�HQ��D��HOHPHQWRV�GH�XUEDQL]DFLyQ��E��PRELOLDULR�XUEDQR´��
/D�SURSLD�QRUPD�UHDOL]D�DOJXQD�FRQFUHFLyQ�GH�HVWH�SULQFLSLR�JHQHUDO��GHELHQGR�WHQHUVH�HQ�FXHQWD�OR�HVWDEOHFLGR�HQ�HO�$QH[R�,��TXH�HQ�UHODFLyQ�FRQ�ORV�³LWLQHUDULRV�SHDWRQDOHV´��GLVSRQH��³HO�WUD]DGR�\�GLVHxR�GH�ORV�LWLQHUDULRV�S~EOLFRV�GHVWLQDGRV�DO�SDVR�GH�SHDWRQHV�R�DO� SDVR� PL[WR� GH� SHDWRQHV� \� YHKtFXORV�� VH� UHDOL]DUi� GH� IRUPD� TXH� ORV� GHVQLYHOHV� QR�DOFDQFHQ� JUDGRV�GH LQFOLQDFLyQ�TXH�GLILFXOWHQ� VX�XWLOL]DFLyQ� D�SHUVRQDV� FRQ�PRYLOLGDG�UHGXFLGD´��(Q�UHODFLyQ�D� ORV�YDGRV��VH� LQGLFD� UHVSHFWR�D� ORV�³GHVWLQDGRV�D� OD�HQWUDGD�\�VDOLGD� GH� YHKtFXORV� VREUH� LWLQHUDULRV� SHDWRQDOHV� ������ VH� GLVHxDUiQ� GH� IRUPD� TXH� ORV�LWLQHUDULRV�SHDWRQDOHV�TXH�DWUDYLHVHQ�QR�TXHGHQ�DIHFWDGRV�SRU�SHQGLHQWHV�ORQJLWXGLQDOHV�R� WUDVYHUVDOHV� VXSHULRUHV� D� ODV� WROHUDGDV�SRU� ODV�SHUVRQDV� FRQ�PRYLOLGDG� UHGXFLGD´��(V�HYLGHQWH��D�OD�YLVWD�GHO�OD�GRFXPHQWDFLyQ�JUiILFD�SUHVHQWDGD�SRU�OD�LQWHUHVDGD��TXH�WDOHV�FRQGLFLRQHV�QR�VH�GDQ�HQ� OD�DFHUD�GRQGH�VH�SURGXMR� OD�FDtGD��KDELHQGR�XQ�GHVQLYHO�GH�����DO�WUDWDUVH�GH�XQ�HVFDOyQ�HQ�iQJXOR�UHFWR�



���

(OLPLQDU� HVWDV� EDUUHUDV� HV� XQ� GHEHU� GH� ORV� SRGHUHV� S~EOLFRV� FRQWHPSODGR� SRU� OD�QRUPDWLYD�DQWHV�FLWDGD��HQ�SUR�GH�OD�PHMRUD�GH�FDOLGDG�GH�YLGD�GH�WRGD�OD�SREODFLyQ�
3RU�FXDQWR�DQWHFHGH��\�DWHQGLHQGR�D�ODV�FRQVLGHUDFLRQHV�H[SXHVWDV�HQ�SXQWR�D�OD�GHIHQVD�\� HIHFWLYLGDG� GH� ORV� GHUHFKRV� \� OLEHUWDGHV� FRPSUHQGLGRV� HQ� ORV� 7tWXORV� ,� GH� OD�&RQVWLWXFLyQ� �DUW� ����� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH OD� &RPXQLGDG�9DOHQFLDQD�� GH�FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� DUW�� ����� GH� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH��UHJXODGRUD� GH� HVWD� ,QVWLWXFLyQ�� OH� UHFRPLHQGR� TXH� UHYRTXH� OD� UHVROXFLyQ� SRU� OD� TXH�GHVHVWLPD� OD�SHWLFLyQ�GH� UHVSRQVDELOLGDG�SDWULPRQLDO�SRU� ORV GDxRV�FRUSRUDOHV�VXIULGRV�SRU�OD�6UD��������GHELGR�D�OD�LQVXILFLHQWH�PRWLYDFLyQ�GH�OD�PLVPD��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR�������GH�OD�/H\�������GH����GH�QRYLHPEUH��LQLFLDQGR�XQ�QXHYR�H[SHGLHQWH� GH� UHVSRQVDELOLGDG� SDWULPRQLDO� HQ� HO� TXH� VH� LQFRUSRUH� XQ� LQIRUPH� WpFQLFR�PiV� GHWDOODGR� DFHUFD� GH� ODV� FDUDFWHUtVWLFDV� GH� OD� DFHUD�� \� OD� UHODFLyQ� FDXVD� HIHFWR�UHVSHFWR�D�OD�FDLGD�SURGXFLGD��UHVROYLHQGR�HQ�FRQVHFXHQFLD�
/R�TXH�VH�OH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV��QRV�LQIRUPH��VL�DFHSWD�OD�FLWDGD� UHFRPHQGDFLyQ�� R� HQ� VX� FDVR�� QRV� SRQJD� GH�PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH�SDUD�QR�DFHSWDUOD��\�HOOR��GH�DFXHUGR�FRQ�OR�SUHYHQLGR�HQ��HO�DUW�����GH�OD�/H\���������´
5HVROXFLyQ�GH� OD�TXHMD�Q�� ������� VREUHOD�SUHVWDFLyQ�GH�DVLVWHQFLD� VDQLWDULD� D� ORV�HQIHUPRV�PHQWDOHV� TXH� SRU� UD]yQ� GH� VX� HQIHUPHGDG� FDUHFHQ� GH� OD� FDSDFLGDG�GH�GLVFHUQLPLHQWR� QHFHVDULR� SDUD� GHFLGLU� VREUH� HO� VRPHWLPLHQWR� D� PHGLGDV�WHUDSpXWLFDV�
³6UD��'LUHFWRUD�
$FXVDPRV� UHFLER� GH� VX� LQIRUPH� HQ� HO� TXH� QRV� FRQWHVWD� D� OD� TXHMD� GH� UHIHUHQFLD��IRUPXODGD�SRU�'��������YHFLQR�GH�1XOHV��'H�GLFKR�LQIRUPH�\�GH�OD�GRFXPHQWDFLyQ�REUDQWH�HQ�HO�H[SHGLHQWH�\�GH�WRGR�OR�DFWXDGR�VH�GHGXFH�TXH�HO�6U�������HV�XQ�HQIHUPR�PHQWDO�TXH�DFXGH� D� HVWD� ,QVWLWXFLyQ� IRUPXODQGR� TXHMDV� IUHQWH� D� GLYHUVDV� � SHUVRQDV SULYDGDV� \�RUJDQLVPRV�\�DXWRULGDGHV��SXEOLFDV��&ROHJLR�2ILFLDO�GH�3VLFyORJRV�GHO�3DtV�9DOHQFLDQR��3ROLFtD�/RFDO�GH�1XOHV��-X]JDGRV�R�&RUUHRV�\�7HOpJUDIRV���
7LHQH����DxRV�GH�HGDG��HV�VROWHUR�\�YLYH�VROR�HQ�1XOHV��6XV�SDGUHV�\�XQ�KHUPDQR�YLYHQ�HQ�OD�PLVPD SREODFLyQ��&DUHFH�GH�WUDEDMR�\�KD�SODQWHDGR�GLYHUVDV�UHFODPDFLRQHV�DQWH�HO�GHSDUWDPHQWR�GH�VHUYLFLRV�VRFLDOHV�GHO�$\XQWDPLHQWR�GH�1XOHV�TXH�KDQ�VLGR�DWHQGLGDV�D�WUDYpV�GH�D\XGDV�GH�HPHUJHQFLD�SDUD�DOLPHQWRV��PHGLFDPHQWRV��HWF��/D�RSLQLyQ�GH�GLFKR�GHSDUWDPHQWR�HV�OD�GH�TXH�HO�VX\R�HV�XQ�FDVR�HQ�HO�TXH�GHEHQ�LPSOLFDUVH�ORV�VHUYLFLRV�GH�VDOXG�PHQWDO�
$�QLYHO�GH�DVLVWHQFLD�VDQLWDULD�KD�VLGR�DGHFXDGDPHQWH�DWHQGLGR�SRU� ORV� IDFXOWDWLYRV�GH�DWHQFLyQ� SULPDULD� GHO� &HQWUR� GH� 6DOXG� GH� 1XOHV�� (Q� OD� 8QLGDG� GH� 6DOXG� �0HQWDO� GH�%XUULDQD�FRQVWD�TXH�ODV�XOWLPDV�YLVLWDV�UHDOL]DGDV�SRU�'�������D�OD�PLVPD�GDWDQ�GH�MXQLR�\�MXOLR�GH������\�TXH�HVWD�GLDJQRVWLFDGR�GH�WUDVWRUQR�GH�SHUVRQDOLGDG�FRQ�IXHUWHV��UDVJRV�SDUDQRLGHV� SUHVHQWDQGR�� GHSUHVLyQ�� FRQGXFWDV� PHJDORPDQLDFDV�� LQKLELFLRQHV�LPSRUWDQWHV�� DPHQD]DV� H� LQWHQWRV� GH� VXLFLGLR�� LQWR[LFDFLRQHV� HQzOLFDV�� DOWHUDFLRQHV� GH�FRQGXFWD�\�GLILFXOWDGHV�HQ�ODV�UHODFLRQHV�LQWHUSHUVRQDOHV��6X�KLVWRULD�FOtQLFD�UHIOHMD�TXH�KD�VLGR�WUDWDGR�GH�VX�SDWRORJtD�PHQWDO�GHVGH�KDFH�GLH]�DxRV�FRQ�JUDQ�GLVFRQWLQXLGDG�



���

$Vt� ODV�FRVDV�� OD�FXHVWLyQ�TXHGD� FHQWUDGD� HQ� OD�SUHVWDFLyQ�GH�DVLVWHQFLD� VDQLWDULD�D� ORV�HQIHUPRV� PHQWDOHV� TXH� SRU� UD]yQ� GH� VX� HQIHUPHGDG� FDUHFHQ� GH� OD� FDSDFLGDG� GH�GLVFHUQLPLHQWR� QHFHVDULD� SDUD� GHFLGLU� VREUH� HO� VRPHWLPLHQWR� D� PHGLGDV� WHUDSpXWLFDV�WHQGHQWHV�D�FRQVHUYDU�\�PHMRUDU�VX�VDOXG��
/D�&RQVWLWXFLyQ�HVSDxROD�GH������VH�UHILHUH�DO�GHUHFKR�D�OD�VDOXG�HQ�VX�DUW�������\�IXH�GHVDUUROODGD� HQ� HVWH� SXQWR� SRU� OD� /H\� ��������� GH� ��� GH� DEULO�� *HQHUDO� GH� 6DQLGDG��'LFKD� QRUPD�� DO� PDUJHQ� GH� GHGLFDU� VX &DStWXOR� ,,,� D� OD� 6DOXG� 0HQWDO�� UHFRQRFH� HO�GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� \� D� OD� DWHQFLyQ� VDQLWDULD� GH� ORV� HVSDxROHV� \�H[WUDQMHURV� UHVLGHQWHV� HQ� WHUULWRULR� QDFLRQDO� �DUW�� ���� \� ���� $FWR� VHJXLGR� �DUW�� ����UHFRQRFH� ORV� GHUHFKRV� GH� ORV� SDFLHQWHV� \�� GH� HQWUH� HOORV�� HO� OODPDGR� �FRQVHQWLPLHQWR�LQIRUPDGR��DO�REMHWR�GH�SHUPLWLU�\�DGPLWLU�OD�LQVWDXUDFLyQ�GH�WUDWDPLHQWRV��$�WDO�ILQ�VH�GLFH� TXH� HV� QHFHVDULR� HO� FRQVHQWLPLHQWR� SRU� HVFULWR� GHO� XVXDULR� SDUD� OD� UHDOL]DFLyQ� GH�FXDOTXLHU� LQWHUYHQFLyQ� �DUW�� ������ H[FHSWR� FXDQGR� QR� HVWp� FDSDFLWDGR� SDUD� WRPDU�GHFLVLRQHV�� HQ� FX\R� FDVR� HO� GHUHFKR� FRUUHVSRQGHUi� D� VXV� IDPLOLDUHV� R� SHUVRQDV� D� pO�DOOHJDGDV��DUW������E���
(O� 'LFFLRQDULR� GH� OD� 5HDO� $FDGHPLD� (VSDxROD� GH� OD� /HQJXD� HQ� VX� FXDUWD� DFHSFLyQ�HQWLHQGH� SRU� LQWHUYHQFLyQ� OD RSHUDFLyQ� TXLU~UJLFD�� 6LQ� HPEDUJR�� HO� &yGLJR� &LYLO��DUWtFXOR� ����� D� OD� KRUD� GH� DERUGDU� OD� LQWHUSUHWDFLyQ� GH� ODV� QRUPDV� MXUtGLFDV� KDFH�UHIHUHQFLD�DO�HVStULWX�\�ILQDOLGDG�GH�ODV�QRUPDV�\�OD�UHDOLGDG�VRFLDO�GHO�WLHPSR�HQ�TXH�KDQ�GH�VHU�DSOLFDGDV��WHQLHQGR�HQ FXHQWD�HVWH�FRQWH[WR�OOHJDPRV�D�OD�FRQFOXVLyQ�GH�TXH�WRGD�LQWHUYHQFLyQ� VDQLWDULD�� FRQ� LQGHSHQGHQFLD� GH� TXH� VHD� R� QR� TXLU~UJLFD�� SUHFLVD� GHO�FRQVHQWLPLHQWR�GHO�SDFLHQWH��
(O�DUWtFXOR������GHO�&yGLJR�GH�'HRQWRORJtD�0pGLFD�GH�OD�2UJDQL]DFLyQ�0pGLFD�&ROHJLDOGH�������GLVSRQH�TXH�HQ�ORV�FDVRV�HQ�TXH�XQ�HQIHUPR�QR�HVWXYLHVH�HQ�FRQGLFLRQHV�GH�GDU�VX�FRQVHQWLPLHQWR��SRU�HVWDU�LQFDSDFLWDGR�\�UHVXOWDVH�LPSRVLEOH�REWHQHUOR�GH�VX�IDPLOLD�R�UHSUHVHQWDQWH� OHJDO�� HO� PpGLFR� GHEHUi� SUHVWDU� ORV� FXLGDGRV� TXH� OH� GLFWH� VX� FRQFLHQFLD�SURIHVLRQDO��
/D� $VDPEOHD� *HQHUDO� GH� ODV� 1DFLRQHV� 8QLGDV� HQ� VX� 5HVROXFLyQ� �������� GH� ��� GH�GLFLHPEUH�� DSUREy� ORV� 3ULQFLSLRV� SDUD� OD� SURWHFFLyQ� GH� ORV� HQIHUPRV� PHQWDOHV� \� HO�PHMRUDPLHQWR� GH� OD� VDOXG�PHQWDO�� 6X� DUWtFXOR� ��� VH� UHILHUH� DO� FRQVHQWLPLHQWR� SDUD� HO�WUDWDPLHQWR�� DGPLWLpQGRVH� TXH� SRGUi� DSOLFDUVH� VLQ� FRQVHQWLPLHQWR� �DSDUWDGR� ��� $��FXDQGR�VH�WUDWH�GH�XQ�SDFLHQWH�LQYROXQWDULR��VDOYR�TXH�WHQJD�XQ�UHSUHVHQWDQWH�OHJDO�D�WDO�ILQ��DSDUWDGR�����
(O�FRQVHQWLPLHQWR�SDUD�UHFLELU�WUDWDPLHQWR�PpGLFR�VH�LPSRQH�DVt�FRPR�FRQWUDSHVR�D�ORV�GHUHFKRV�IXQGDPHQWDOHV�D�OD�OLEHUWDG��D�OD�GLJQLGDG�GH�ODV�SHUVRQDV�\�OLEUH�GHVDUUROOR�GH�VX�SHUVRQDOLGDG��D�VX�LQWHJULGDG�ItVLFD�\�PRUDO�\�D�OD�YLGD��
/RV� HOHPHQWRV� GHO� FRQVHQWLPLHQWR� VRQ�� LQIRUPDFLyQ�� YROXQWDULHGDG� \� FDSDFLGDG��'HWHUPLQDGDV�HQIHUPHGDGHV�PHQWDOHV�RULJLQDQ�HO�TXH� WRGRV�R�DOJXQR�GH� ORV�DQWHULRUHV�HOHPHQWRV�QR�SXHGDQ�FRQFXUULU� HQ�HO�SDFLHQWH��ELHQ�SRU�TXH�QR�SXHGDQ� FRPSUHQGHU� OD�LQIRUPDFLyQ��ELHQ�SRUTXH�FDUH]FD�GH�OD�IDFXOWDG�GH�HVFRJHU��$TXt��GHVGH�OXHJR��H[LVWHQ��
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PDWLFHV�� WDQWR�HQ� OD� LQWHQVLGDG��FRPR�HQ� OD� IUHFXHQFLD��(Q� WRGR�FDVR�HV�SUHFLVR�TXH�HO�SDFLHQWH�WHQJD�OH�QHFHVDULD�FDSDFLGDG�FRJQRVFLWLYD�\�YROLWLYD��
1R�H[LVWH�XQ�SURWRFROR�XQLWDULR�SDUD�DSUHFLDU�HO�JUDGR�GH�FDSDFLGDG�\�YROXQWDULHGDG�GHO�HQIHUPR�PHQWDO� OR� TXH� SODQWHD� GXGDV� H� LQFHUWLGXPEUHV� DO� FOtQLFR�� 'H� DKt� TXH�� FRPR�UHJOD�JHQHUDO��VH�DFXGD�D�ORV�UHSUHVHQWDQWHV�OHJDOHV�\��HQ�~OWLPD�LQVWDQFLD��DO�MXH]��
1RV� HVWDPRV� UHILULHQGR� D�SDFLHQWHV�PD\RUHV�GH� HGDG� FX\DV� HQIHUPHGDGHV� OHV� LPSLGDQ�JREHUQDUVH�SRU Vt�PLVPRV��HQ�FRQFUHWR�HO�DUW������GHO�&yGLJR�&LYLO�GLFH�TXH�VRQ�FDXVDV�GH� LQFDSDFLWDFLyQ� ODV� HQIHUPHGDGHV� R� GHILFLHQFLDV� SHUVLVWHQWHV� GH� FDUiFWHU� ItVLFR� R�SVtTXLFR� TXH� LPSLGDQ� D� OD� SHUVRQD� JREHUQDUVH� SRU� Vt� PLVPD��� (Q� HVWH� FDVR� SXHGHQ�HQFRQWUDUVH� LQFDSDFLWDGRV� MXGLFLDOPHQWH� �FRQ� WXWRU� R� VLQ� pO�� R� QR�� (O� DUWtFXOR� ���� GHO�(VWDWXWR� 2UJiQLFR� GHO� 0LQLVWHULR� )LVFDO� �DSUREDGR� SRU� /H\� ��������� GH� ��� GH�GLFLHPEUH��HQFRPLHQGD�DO�MXH]�OD�DVXQFLyQ�\�GHIHQVD�HQ�MXLFLR�R�IXHUD�GH�pO�GH�ORV�TXH�FDUHFHQ�GH�FDSDFLGDG�GH�REUDU�R�GH�UHSUHVHQWDQWH�OHJDO�\�SRU�HOOR�QR�SXHGHQ�DFWXDU�SRU�Vt�PLVPRV�� 3RU� RWUD� SDUWH�� HO� DUWtFXOR� ������ GH� OD� YLJHQWH� /H\� GH� (QMXLFLDPLHQWR� &LYLO�IDFXOWD�D�FXDOTXLHU�SHUVRQD�SDUD�SRQHU�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO�ORV�KHFKRV�TXH� SXHGDQ� VHU� GHWHUPLQDQWHV� GH� OD� LQFDSDFLWDFLyQ�� SHUR� WDO� IDFXOWDG� OD� FRQYLHUWH� HQ�REOLJDFLyQ�VL�VH�WUDWD�GH�DXWRULGDGHV�\�IXQFLRQDULRV�S~EOLFRV�TXH�FRQR]FDQ�GHO�KHFKR�SRU�UD]yQ�GH�VXV�FDUJRV��
(O�7ULEXQDO�&RQVWLWXFLRQDO�HQ�VX�6HQWHQFLD����������GH����GH�DEULO��GHMy�GLFKR TXH�³HQ�FDVR� GH� FRQIOLFWR� FRQ� OD� VDOXG�� OD� OLEHUWDG� R� OD� LQWLPLGDG�� GHEH� FHGHU� DTXHO� GH� ORV�GHUHFKRV� TXH� VHD� OLPLWDEOH�� SXHV� OD� DOWHUQDWLYD� HV� OD� VXSUHVLyQ� DEVROXWD� GH� XQR� GH� ORV�GHUHFKRV�HQ�FRQIOLFWR´��)�-��Q������
/RV� DQWHULRUHV� DQWHFHGHQWHV� GH� KHFKR� \ MXUtGLFRV� KDFHQ� TXH� GHEDPRV� SURQXQFLDPRV�DFHUFD�GH� OD� FXHVWLyQ�SULQFLSDO� VXVFLWDGD� HQ� OD�TXHMD�� OD� GH� OD�SUHVWDFLyQ�GH� DVLVWHQFLD�SVLTXLiWULFD� DO� HQIHUPR� PHQWDO� LQFDSD]� GH� GHFLGLU� DGHFXDGDPHQWH� DFHUFD� GH� OD�LQVWDXUDFLyQ�GH�WUDWDPLHQWR��3XHGHQ�GDUVH�GRV�VXSXHVWRV��(O�SULPHUR��HO�GHO�SDFLHQWH�TXH�VH� HQFXHQWUD� LQFDSDFLWDGR� \� WLHQH� WXWRU�� HQ� HVWH� FDVR� HO� WXWRU� GHFLGLUi� DFHUFD� GHO�WUDWDPLHQWR�� SHUR� HQ� FDVR� GH� TXH� HO� FOtQLFR� DOEHUJXH� GXGDV� VREUH� OD� ERQGDG� GH� OD�GHFLVLyQ��DO�LJXDO�TXH�KDUtD�FRQ�XQ�PHQRU��OR�GHEHUi�FRPXQLFDU�DO�0LQLVWHULR�)LVFDO�R�DO�MXH]�D�ILQ�GH�TXH�GHFLGDQ�HQ�~OWLPD�LQVWDQFLD��(O�VHJXQGR��HO�GH�SDFLHQWH�QR�LQFDSDFLWDGR�HQ�FX\R�FDVR�GHFLGHQ�VXV� IDPLOLDUHV�R�DOOHJDGRV� VL�FRQFXUUH�XQD�VLWXDFLyQ�GH�XUJHQFLD�YLWDO�\�D�IDOWD�GH�DTXHOORV�HO�PpGLFR��QR�GiQGRVH�OD�VLWXDFLyQ�GH�XUJHQFLD�YLWDO�\�DQWH�OD�DXVHQFLD�GH�IDPLOLDUHV�R�DOOHJDGRV�R�OD�LQDFWLYLGDG�GH�pVWRV��TXHULGD�R�LPSXHVWD�SRU�ODV�FLUFXQVWDQFLDV��HO�PpGLFR�QR�GHEH�DEVWHQHUVH�GH�DFWXDU��VLQR�TXH�GHEH�SRQHU�HO�KHFKR�HQ�FRQRFLPLHQWR� GHO� 0LQLVWHULR� )LVFDO� R� HO� MXH]� FRPSHWHQWH� D� ILQ� GH� TXH� DGRSWHQ� ODV�PHGLGDV�SHUWLQHQWHV�HQ�RUGHQ�D�SURWHJHU�OD�VDOXG�GHO�SDFLHQWH��
1R�HV�DGPLVLEOH� HQ�DUDV�D� OD�SURWHFFLyQ�GH� OD� VDOXG�HO� DEVWHQHUVH�GH� WRPDU�GHFLVLRQHV�FRQ�HO�SUHWH[WR�GH�OD�LQH[LVWHQFLD�GH�FRQVHQWLPLHQWR�GHO�SDFLHQWH�FXDQGR�VH�SUHVXPH�TXH�QR� HV� FDSD]�GH�GDUOR��(Q� HVWRV� FDVRV� OD�$GPLQLVWUDFLyQ�6DQLWDULD�QR�GHEH�TXHGDU� D� OD�HVSHUD� GH� TXH� RWURV� �IDPLOLDUHV�� DOOHJDGRV�� VHUYLFLRV� VRFLDOHV�� FRQVLJDQ� HO�FRQVHQWLPLHQWR�� VLQR�TXH�GHEH�DFWXDU�FRQ�HILFDFLD�� HQ�SULPHU� OXJDU�� FRRUGLQDQGR�D� ORV�LPSOLFDGRV�\��HQ�~OWLPD�LQVWDQFLD��SRQLHQGR�ORV�KHFKRV�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO� R� -X]JDGR� VL� FRQFXUULHVHQ� FLUFXQVWDQFLDV� JUDYHV�� 3RUTXH�� FRPR� VH� LQGLFy� HO�
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RUGHQDPLHQWR� MXUtGLFR�RUGHQD� WDO� FRPXQLFDFLyQ� D� WRGRV� ORV� IXQFLRQDULRV� S~EOLFRV�� SRU�WDQWR�WDPELpQ�D�ORV�GHO�$\XQWDPLHQWR�GH�$OPHQDUD��
3RU� WRGR� OR� DQWHULRU� UHFRPHQGDPRV� DO� $\XQWDPLHQWR� GH� 1XOHV� \� D� OD� 'LUHFFLyQ�7HUULWRULDO�GH�6DQLGDG�HQ�&DVWHOOyQ�TXH�SRQJDQ�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO�OD�VLWXDFLyQ�VRFLDO�\ VDQLWDULD�GH�'�������HQ�FXPSOLPLHQWR�GH�OD�REOLJDFLyQ�D�TXH�VH�UHILHUH�HO�DUWtFXOR�������GH�OD�/H\�GH�(QMXLFLDPLHQWR�&LYLO��
'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�DUWLFXOR����GH�OD�/H\�GH�OD�JHQHUDOLGDG�9DOHQFLDQD���������� GH� ��� GH� 'LFLHPEUH� OH� DJUDGHFHUHPRV� QRV� UHPLWD� HQ� HO� SOD]R� GH� XQ�PHV� HO�SUHFHSWLYR�LQIRUPH�HQ�HO�TXH�QRV�PDQLILHVWH�OD�DFHSWDFLyQ�R�QR�GH�OD�UHFRPHQGDFLyQ�TXH�VH�UHDOL]D�R��HQ�VX�FDVR��ODV�UD]RQHV�TXH�HVWLPH�SDUD�QR�DFHSWDUOD�´
5HVROXFLyQ� GH� OD� TXHMD� Q�� ������� VREUH� HO� IHVWHMR� WDXULQR� FRQRFLGR�WUDGLFLRQDOPHQWH�FRPR�³FRQFXUVR�GH�UHFRUWDGRUHV�X�ERX�HPERODW´�
³6HxRUtD��
&RQ� IHFKD� ��� GH� MXOLR� GH� ����� '�������� HQ� VX� FDOLGDG� GH� SUHVLGHQWH� GH� OD� DVRFLDFLyQ�HFRORJLVWD�($��SUHVHQWy�TXHMD�DQWH�HVWD�,QVWLWXFLyQ�FRPR�FRQVHFXHQFLD�GH�OD�FHOHEUDFLyQHQ� $OLFDQWH�� HO� GtD� ��� GH� MXQLR� GH� HVWH� PLVPR� DxR�� GHO� IHVWHMR� WDXULQR� WUDGLFLRQDO�³FRQFXUVR�GH�UHFRUWDGRUHV�\�ERX�HPERODW´��
$FRPSDxD�D�VX�HVFULWR�IRWRFRSLD�GH�ORV�FDUWHOHV�DQXQFLDGRUHV�GHO�IHVWHMR�TXH�WXYR�OXJDU�HQ�OD�SOD]D�GH�WRURV�GH�$OLFDQWH��$QWHV�GH�VX�FHOHEUDFLyQ��HO�LQWHUHVDGR�KDEtD�SUHVHQWDGR�DQWH�HO�$\XQWDPLHQWR�\�&RQVHOOHULD�GH�-XVWLFLD�VHQGRV�HVFULWRV��FRQ�IHFKD�GH�HQWUDGD�HQ�ORV� FRUUHVSRQGLHQWHV� UHJLVWURV� GH� �� GH� MXQLR� GH� ������ HQ� ORV� TXH� DGYHUWtD� HQWUH� RWURV�DVSHFWRV�TXH�HO�IHVWHMR�QR�HUD�WUDGLFLRQDO�\�SRU�WDQWR�QR�SRGtD�VHU�DXWRUL]DGR�
$O�$\XQWDPLHQWR�OH�LQVWDED�D�QR�HPLWLU�HO�LQIRUPH�IDYRUDEOH�D�TXH�VH�UHILHUH�HO�'HFUHWR��������� GH� ��� GH� DEULO�� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� )HVWHMRV� 7DXULQRV�7UDGLFLRQDOHV� HQ� OD� &RPXQLGDG� 9DOHQFLDQD� �ERXV� DO� FDUUHU��� DFHUFD� GHO� FDUiFWHU�WUDGLFLRQDO�GHO�IHVWHMR��PLHQWUDV�TXH�D� OD�&RQVHOOHULD� OH� LQVWDED�D�GHQHJDU� OD�SUHFHSWLYD�DXWRUL]DFLyQ�GHO�PLVPR�
$SRUWD� HO� LQWHUHVDGR�� FRPR� ~QLFD� FRQWHVWDFLyQ� D� VXV� HVFULWRV�� UHVROXFLyQ� GH� OD�&RQVHOOHULD� GH� -XVWLFLD� GH� �� GH� MXOLR� GH� ������ HQ� OD� TXH� VH� FRPXQLFD� OR� VLJXLHQWH��³FRQVWDQGR�HQ�HO�H[SHGLHQWH�LQVWUXLGR�D�WDO�HIHFWR�WRGD�OD�GRFXPHQWDFLyQ�UHJODPHQWDULD�H[LJLEOH� GH� FRQIRUPLGDG� FRQ� OR� GLVSXHVWR� HQ� HO� 'HFUHWR� ��������� GH� ��� GH� DEULO�� GHO�*RELHUQR�9DOHQFLDQR��������GH�FRQIRUPLGDG�FRQ�VX�SHWLFLyQ�DGMXQWR�GDPRV�WUDVODGR�GH�OD�DXWRUL]DFLyQ�FRQIHULGD�DO�HIHFWR´�
5HTXHULGR�LQIRUPH�D�DPEDV�$GPLQLVWUDFLRQHV��HO�$\XQWDPLHQWR�GH�$OLFDQWH�QRV�UHPLWH�XQ�RILFLR�HQ�HO�TXH�VH�DFRPSDxD�LQIRUPH�GHO�&RQFHMDO�'HOHJDGR�GH�3OD]D�GH 7RURV��HQ�HO�TXH� LQGLFD� ³HQ� OD� &RPXQLGDG�9DOHQFLDQD� H[LVWH� OD� WUDGLFLyQ� GH� UHDOL]DU� FRQFXUVRV� GH�UHFRUWDGRUHV�� FRQVLVWHQWH� HQ� OD� HMHFXFLyQ� SRU� SDUWH� GH� ORV� SDUWLFLSDQWHV� GH� TXLHEURV� \�UHFRUWHV� ������� DVt� FRPR� IHVWHMRV� WUDGLFLRQDOHV� GH� ERX� HPERODW´�� (O� RILFLR� UHPLWLGR� SRU�$OFDOGtD�VHxDOD�SRU�RWUD�SDUWH�TXH�³UHVSHFWR�D�OD�VROLFLWXG�GH�LQIRUPDFLyQ�VREUH�VL�HVWH�
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WLSR�GH�IHVWHMRV�KDQ�VLGR�UHDOL]DGRV�HQ�OD�FLXGDG�GH�$OLFDQWH�FRQ�FDUiFWHU�SHULyGLFR�DxRV�DQWHULRUHV�� GHER� LQGLFDUOH� TXH� QR� H[LVWHQ� GDWRV� VREUH� OD� FHOHEUDFLyQ� GH� WDOHV�HVSHFWiFXORV´�
/D�'LUHFFLyQ�7HUULWRULDO� GH�$OLFDQWH� GH� OD�&RQVHOOHULD� GH� -XVWLFLD� \�$GPLQLVWUDFLRQHV�S~EOLFDV�� SRU� VX� SDUWH�� FRQVWDWD� TXH� GLFKRV� IHVWHMRV� IXHURQ� DXWRUL]DGRV� PHGLDQWH�UHVROXFLyQ�H[SUHVD�GH����GH�MXQLR�GH�������SUHYLR�LQIRUPH�IDYRUDEOH�GHO�$\XQWDPLHQWR�HQ�WRUQR�DO�FDUiFWHU�WUDGLFLRQDO�GHO�IHVWHMR��³FRQIRUPH�H[LJH�HO�DUWtFXOR���D�GHO�'HFUHWR�DQWHULRUPHQWH� FLWDGR� SDUD� DFUHGLWDU� GLFKR� H[WUHPR´�� 5HVSHFWR� D� OR� DOHJDGR� SRU� HO�LQWHUHVDGR�HQ�VX�VROLFLWXG��DFHUFD�GH�OD�DXVHQFLD�GH�FDUiFWHU�WUDGLFLRQDO�HQ�HO�IHVWHMR��QR�GLVFXWH�QL�HQWUD�HQ�HO�IRQGR�GH�WDO�FXHVWLyQ��\�VH�OLPLWD�D�LQGLFDU�TXH�FRPR�FRQVHFXHQFLD�GH� VX� SUHVHQWDFLyQ� VH� GLR� WUDVODGR� DO� LQWHUHVDGR� GH� XQD� FRSLD� GH� OD� DXWRUL]DFLyQ�FRQFHGLGD�
&RQ�HVWRV�DQWHFHGHQWHV��TXHGD�DFUHGLWDGD�OD�DXVHQFLD�GH�FDUiFWHU�WUDGLFLRQDO�GHO�IHVWHMR�FRQVLGHUDGR�HQ�OD�FLXGDG�GH�$OLFDQWH��GRQGH�GLFKDV�FHOHEUDFLRQHV�QR�KDQ�VLGR�UHDOL]DGDV�HQ�DxRV� DQWHULRUHV� WDO� FRPR�H[SRQH�HO�RILFLR�GH�$OFDOGtD��(O�TXH� WDOHV� IHVWHMRV� WHQJDQ�FDUiFWHU� WUDGLFLRQDO� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� WDO� FRPR� LQGLFD� HO� LQIRUPH� GHO�FRQFHMDO� GHOHJDGR� GH� 3OD]D� GH� 7RURV� QR� FXPSOLPHQWD� HQ� DEVROXWR� OD� H[LJHQFLD� GHO�DUWtFXOR���D�GHO�'HFUHWR�UHIHUHQFLDGR�
(O�SUHFHSWR�VHxDODGR�H[LJH�³LQIRUPH�IDYRUDEOH�GHO�$\XQWDPLHQWR�GH�OD�ORFDOLGDG�GRQGHSUHWHQGH�FHOHEUDUVH�HO� IHVWHMR�TXH�DFUHGLWH�HO�FDUiFWHU� WUDGLFLRQDO�GH�pVWH´� (V�HYLGHQWH�TXH�HO�FDUiFWHU�WUDGLFLRQDO�GHEH�UHIHULUVH�D�VX�FHOHEUDFLyQ�HQ�OD�ORFDOLGDG�GH�TXH�VH�WUDWH��\D� TXH� GH� HQWHQGHUVH� OR� DQWHULRU� UHIHULGR� D� VX� FDUiFWHU� WUDGLFLRQDO� HQ� OD� &RPXQLGDG�9DOHQFLDQD�� GLFKD� SUHYLVLyQ� FDUHFHUtD� GH� VHQWLGR�� 'LItFLOPHQWH� XQD� &RUSRUDFLyQ�PXQLFLSDO� SXHGH� SURQXQFLDUVH� VREUH� VL� XQ� IHVWHMR� HV� WUDGLFLRQDO� HQ� OD� &RPXQLGDG�$XWyQRPD�R�QR�OR�HV��OR�TXH�SRU�RWUD�SDUWH�UHVXOWDUtD�VXSHUIOXR�
$GHPiV�� HO� DUWtFXOR �� GH� OD� QRUPD� \D� HVWDEOHFH� OR� TXH� VRQ� ³IHVWHMRV� WDXULQRV�WUDGLFLRQDOHV´�HQ� OD�&RPXQLGDG�9DOHQFLDQD��GLVSRQLHQGR�XQD�GHILQLFLyQ�JHQpULFD�\�XQ�OLVWDGR�HVSHFtILFR�QR� WDVDGR�HQ�HO�TXH�VH�HQFXHQWUD�HO� WRUR�HPERODGR�\�HO�FRQFXUVR�GH�UHFRUWDGRUHV�� (O� $\XQWDPLHQWR� QR� WLHQH� TXH� DFUHGLWDU� HQ� LQIRUPH� DOJXQR� TXH� WDOHV�IHVWHMRV� VRQ� WUDGLFLRQDOHV� HQ� OD� &RPXQLGDG� 9DOHQFLDQD�� VLQR� VL� FXHQWDQ� FRQ� WDO�FRQGLFLyQ�HQ�OD�ORFDOLGDG�GH�TXH�VH�WUDWH��
+D\� TXH� LQGLFDU� ILQDOPHQWH� TXH� QR� FRQVWD� TXH� HO� $\XQWDPLHQWR� KD\D� FRQWHVWDGR� DOHVFULWR�SUHVHQWDGR�SRU� HO� LQWHUHVDGR�� OR�TXH� WHQLHQGR�HQ� FXHQWD� OD� OHJLWLPDFLyQ�TXH� VH�GHGXFH�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�QRYLHPEUH��\�OD�REOLJDFLyQ�GH�UHVROYHU�SUHYLVWD�HQ�HO�DUWtFXOR����GH�OD�PLVPD�QRUPD��UHVXOWD�LQH[FXVDEOH�
/D�&RQVHOOHULD��SRU�RWUD�SDUWH��GHEHUtD�KDEHU�HIHFWXDGR�DOJXQD�FRPSUREDFLyQ�DGLFLRQDO�DFHUFD�GHO�FDUiFWHU� WUDGLFLRQDO�GHO� IHVWHMR��HVSHFLDOPHQWH�KDELGD�FXHQWD�GH� OD�GHQXQFLD�SUHVHQWDGD� SRU� HO� LQWHUHVDGR�� VLQ� TXHGDUVH� HQ� OD� PHUD� FRPSUREDFLyQ� IRUPDO� GH� OD�H[LVWHQFLD�GHO�WUiPLWH�GHO�LQIRUPH�PXQLFLSDO��&RQVLGHUDPRV�TXH�GHEHUtD�KDEHU�UHTXHULGR�LQIRUPDFLyQ� DGLFLRQDO�SDUD�YHULILFDU� OD� FHOHEUDFLyQ� DQWHULRU�GH� IHVWHMRV� DQiORJRV� HQ� OD�ORFDOLGDG��OR�TXH�KD�TXHGDGR�FRQVWDWDGR�TXH�QR�FRQFXUUtD�
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(Q� YLUWXG� GH� WRGR� FXDQWR� DQWHFHGH�� \� DWHQGLHQGR� D� ODV� FRQVLGHUDFLRQHV� H[SXHVWDV� HQ�SXQWR�D�OD�GHIHQVD�\�HIHFWLYLGDG�GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRPSUHQGLGRV�HQ�ORV�WtWXORV�,� GH� OD� &RQVWLWXFLyQ� \� GHO� (VWDWXWR� GH� $XWRQRPtD� GH� OD� &RPXQLGDG� 9DOHQFLDQD�� GH�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR������GH�OD�/H\���������GH����GH�GLFLHPEUH��OH� UHFRUGDPRV� DO�$\XQWDPLHQWR� GH�$OLFDQWH� HO� GHEHU� OHJDO� GH� UHVROYHU� ODV� VROLFLWXGHV�SUHVHQWDGDV�SRU� HO� LQWHUHVDGR�� DVt� FRPR� OH� UHFRPHQGDPRV�TXH� HQ� OR� VXFHVLYR� LQIRUPH�IDYRUDEOHPHQWH� VyOR� DTXHOORV� IHVWHMRV� TXH� VHDQ� HIHFWLYDPHQWH� WUDGLFLRQDOHV� HQ� OD�ORFDOLGDG�� FRQ� LQGHSHQGHQFLD� GH� FXDO� VHD� VX� FDUiFWHU� HQ� HO� iPELWR� GH� OD� &RPXQLGDG��EDViQGRVH�SDUD�HOOR�HQ�OD�FHOHEUDFLyQ�SHULyGLFD�GH�ORV�PLVPRV�D�OR�ODUJR�GH�ORV�DxRV�
$� OD� &RQVHOOHULD� GH� -XVWLFLD� OH� UHFRPHQGDPRV� TXH� HQ� FDVRV� FRPR� HO� SUHVHQWH��HVSHFLDOPHQWH� DQWH�GHQXQFLDV�GH� FLXGDGDQRV�� UHDOLFH�XQD�YHULILFDFLyQ�R� FRPSUREDFLyQ�DGLFLRQDO�GHO�FDUiFWHU� WUDGLFLRQDO�GHO� IHVWHMR��SURFHGLHQGR�D�GHQHJDU� OD�DXWRUL]DFLyQ�HQ�FDVR�GH�QR�FRQWDU�FRQ�WDO�FDUiFWHU�HQ�OD�ORFDOLGDG�GH�TXH�VH�WUDWH�
/R�TXH�VH�FRPXQLFD�SDUD�TXH�HQ�HO�SOD]R�Pi[LPR�GH�XQ�PHV�QRV�LQIRUPH�VL�DFHSWD�ODV�UHFRPHQGDFLRQHV�\�UHFRUGDWRULRV�GH�GHEHUHV�OHJDOHV�H[SXHVWRV��R�HQ�VX�FDVR�QRV�SRQJD�GH� PDQLILHVWR� ODV� UD]RQHV� TXH� HVWLPH� SDUD� QR� DFHSWDUORV�� \� HOOR� GH� DFXHUGR� FRQ� OR�SUHYHQLGR�HQ�HO�DUWtFXOR����GH�OD�/H\���������UHJXODGRUD�GH�HVWD�,QVWLWXFLyQ�´


