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35,0(52�� (O�YHLQWLGyV�GH� DEULO� GH� FRUULHQWH�� OD�SURFXUDGRUD�GH� ORV� WULEXQDOHV
GRxD�,GRLD�*XWLpUUH]�$UHW[DEDOHWD��DFWXDQGR�HQ�QRPEUH�\�UHSUHVHQWDFLyQ�GH�OD�)HGHUDFLyQ
GH�$VRFLDFLRQHV�2EUHUDV�6LQGLFDOHV�/DQJLOH�$EHUW]DOHHQ�%DW]RUGHDN��HQ�DGHODQWH��/$%��
SUHVHQWy� HVFULWR� GH� LQWHUSRVLFLyQ� GH� UHFXUVR� FRQWHQFLRVR� ±� DGPLQLVWUDWLYR� GH� WXWHOD� GH
GHUHFKRV� IXQGDPHQWDOHV�� /DV� DGPLQLVWUDFLRQHV� GHPDQGDGDV� HUDQ� OD� $GPLQLVWUDFLyQ
*HQHUDO� GH� OD� &RPXQLGDG� $XWyQRPD� GHO� 3DtV� 9DVFR� �'HSDUWDPHQWR� GH� 6DQLGDG� GHO
*RELHUQR� 9DVFR�� \� OD� 'LSXWDFLyQ� )RUDO� GH� 9L]FD\D�� /D� DFWXDFLyQ� LPSXJQDGD� HUD� OD
GHVHVWLPDFLyQ�� SRU� VLOHQFLR� DGPLQLVWUDWLYR�� GH� ODV� SHWLFLRQHV� UHDOL]DGDV� SRU� HO� VLQGLFDWR
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DFWRU� HQ� UHODFLyQ� D� OD� QHFHVLGDG� GH� LQWHUYHQFLyQ� S~EOLFD� HQ� HO� FHQWUR� UHVLGHQFLDO� GH
DQFLDQRV�$EHOHW[H��JHVWLRQDGR�SRU�9LWDOLD�+RPH��6�/�

(Q� HVH� PLVPR� HVFULWR� VH� LQWHUHVDED� OD� DGRSFLyQ� GH� PHGLGD� FDXWHODUtVLPD
FRQVLVWHQWH�HQ�OD�GHVLJQDFLyQ��SRU�OD�'LSXWDFLyQ�)RUDO�GH�9L]FD\D�\���R�HO�'HSDUWDPHQWR
GH�6DOXG��GH�XQ�HPSOHDGR�S~EOLFR��SDUD�LQWHUYHQLU�HQ�HO�FHQWUR�UHVLGHQFLDO�$EHOHW[H��FRQ
WRGDV� ODV� DWULEXFLRQHV� \� PHGLRV� KXPDQRV� \� PDWHULDOHV� TXH� OH� FRQILHUHQ� ODV� yUGHQHV
61'�����������GH����GH�PDU]R��\�61'�����������GH���GH�DEULO��HQWUH�RWUDV�

6(*81'2�� 9LVWD� OD� QHFHVLGDG� GH� GDU� DXGLHQFLD� D� ODV� DGPLQLVWUDFLRQHV
GHPDQGDGDV��HVWD�VHFFLyQ�GLFWy��HVH�PLVPR�GtD��DXWR�PHGLDQWH�HO�FXDO�VH�GDED�WUDVODGR�D�OD
'LSXWDFLyQ�)RUDO�GH�9L]FD\D�\�D�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�OD�&RPXQLGDG�$XWyQRPD
GHO�3DtV�9DVFR�SDUD�TXH�DOHJDUDQ�OR�TXH�D�VX�GHUHFKR�FRQYLQLHUD�

/D� SURFXUDGRUD� GH� ORV� WULEXQDOHV� GRxD� 0yQLFD� 'XUDQJR� *DUFtD�� DFWXDQGR� HQ
QRPEUH�\�UHSUHVHQWDFLyQ�GH�OD�'LSXWDFLyQ��GLR�FXPSOLPLHQWR�D�HVWH�WUiPLWH�SRU�PHGLR�GH
HVFULWR� SUHVHQWDGR� HO� GtD� YHLQWLRFKR� GHO� FRUULHQWH�� (Q� HVH� HVFULWR� LQWHUHVDED� TXH� VH
GHQHJDUD� OD�PHGLGD�VROLFLWDGD�SRU� OD�FRQWUDSDUWH��(Q�HVH�PLVPR�VHQWLGR�VH�SURQXQFLy� OD
FRPXQLGDG�DXWyQRPD�HQ�HVFULWR�SUHVHQWDGR�DO�GtD�VLJXLHQWH�

$�FRQWLQXDFLyQ��TXHGDURQ�ORV�DXWRV�HQ�OD�PHVD�GH�OD�PDJLVWUDGD�SRQHQWH�D�HIHFWRV
GH�GLFWDU�OD�UHVROXFLyQ�SURFHGHQWH�HQ�GHUHFKR�

)81'$0(1726�'(�'(5(&+2

35,0(52���326,&,Ï1�'(�/$�3$57(�5(&855(17(�
/$%� UHFODPD� TXH�� FRPR� PHGLGD� FDXWHODU�� VH� RUGHQH�� D� OD� 'LSXWDFLyQ� )RUDO� GH

9L]FD\D� R� DO� 'HSDUWDPHQWR� GH� 6DOXG� GHO� *RELHUQR� 9DVFR�� HO� QRPEUDPLHQWR� GH� XQ
HPSOHDGR� S~EOLFR� TXH� LQWHUYHQJD� HO� IXQFLRQDPLHQWR� GH� OD� UHVLGHQFLD� GH� DQFLDQRV
$EHOHW[H��&RQVLGHUD� TXH� HVWD�PHGLGD� HVWDUtD� MXVWLILFDGD�� D� OD� YLVWD� GH� OD� JUDYHGDG�GH� OD
VLWXDFLyQ�HQ�OD�TXH�VH�HQFRQWUDUtD�HVD�UHVLGHQFLD��'H�WDO�PRGR�TXH��VHJ~Q�VX�FULWHULR��GH�QR
DGRSWDUVH��VH�PDQWHQGUtD�XQD�VLWXDFLyQ�GH�JUDYH�SHOLJUR�SDUD�OD�YLGD��OD�LQWHJULGDG�ItVLFD�\
OD�VDOXG�� WDQWR�GH� ORV�UHVLGHQWHV�FRPR�GH� ORV� WUDEDMDGRUHV��$GHPiV��HVD�VLWXDFLyQ�SRGUtD
OOHJDU�D�DIHFWDU�D�OD�SREODFLyQ�HQ�JHQHUDO��KDELGD�FXHQWD�GH�TXH�FRQWULEXLUtD�D�PDQWHQHU�HO
SHOLJUR�GH�FRQWDJLR�

(O� VLQGLFDWR� UHFXUUHQWH� H[SOLFD� TXH� OD� PHGLGD� VROLFLWDGD� WLHQH� VHQWLGR� HQ� OD
VLWXDFLyQ�GH�SDQGHPLD�LQWHUQDFLRQDO��RFDVLRQDGD�SRU�HO�&29,'����\�GHFODUDGD��HO�XQR�GH
PDU]R�GH�������SRU� OD�2UJDQL]DFLyQ�0XQGLDO� GH� OD�6DOXG��(VWD� VLWXDFLyQ�GLR� OXJDU� D� OD
GHFODUDFLyQ��SRU�HO�*RELHUQR�GH� OD�1DFLyQ��GHO�HVWDGR�GH�DODUPD�PHGLDQWH�5HDO�'HFUHWR
����������(VWD�VLWXDFLyQ�VH�PDQWLHQH�WRGDYtD�D�GtD�GH�KR\�

3RU�RWUR�ODGR��/$%�H[SRQH�FyPR�$EHOHW[H�HV�XQ�FHQWUR�UHVLGHQFLDO�GH�DQFLDQRV�GH
WLWXODULGDG� SULYDGD�� TXH� FXHQWD� FRQ� SOD]DV� FRQFHUWDGDV� FRQ� OD� 'LSXWDFLyQ� )RUDO� GH
9L]FD\D�� (Q� pO�� ODV� WUDEDMDGRUHV� OOHYDQ� D� FDER� ODERUHV� GH� FXLGDGR� \� DWHQFLyQ� GH� ORV
XVXDULRV�GHO�FHQWUR�TXH��HQ�OD�DFWXDOLGDG��VHUtDQ�XQRV����

$QWH�OD�VLWXDFLyQ�RULJLQDGD�SRU�HO�&29,'�����HO�QXHYH�GH�PDU]R�GHO�DxR�HQ�FXUVR�
ODV� GHOHJDGDV� GH� SUHYHQFLyQ� GH� OD� SODQWLOOD� GH� OD� UHVLGHQFLD� SUHVHQWDURQ� XQ� HVFULWR� SDUD
LQVWDU�OD�HODERUDFLyQ�GH�XQ�SURWRFROR�GH�DFWXDFLyQ�\�UHFRUGDU�ORV�GHEHUHV�GH�OD�HPSUHVD�HQ
PDWHULD� GH� VHJXULGDG�� 7UHV� GtDV� PiV� WDUGH�� VH� LQVWy� OD� IDFLOLWDFLyQ� GH� XQD� FRSLD� GH
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HYDOXDFLyQ� GH� ULHVJRV� ODERUDOHV� \� VH� SLGLy� IRUPDFLyQ� H� LQIRUPDFLyQ� DFWXDOL]DGD�� (VH
PLVPR�GtD��HO�FRPLWp�GH�VHJXULGDG�\�VDOXG�SUHVHQWy�RWUR�HVFULWR�SDUD�UHFRUGDU�D�OD�HPSUHVD
VXV� GHEHUHV� GHULYDGRV� GHO� GRFXPHQWR� GH� UHFRPHQGDFLRQHV� WpFQLFDV� D� UHVLGHQFLDV� GH
DQFLDQRV�SDUD�HO�&29,'�����HODERUDGR�SRU�HO�0LQLVWHULR�GH�6DQLGDG��2FKR�GtDV�PiV�WDUGH�
ODV� GHOHJDGDV� GH� SUHYHQFLyQ� YROYLHURQ� D� SHGLU� OD� SURYLVLyQ� GH� SUHQGDV� GH� SURWHFFLyQ
DGHFXDGDV�� PHGLGDV� GH� SURWHFFLyQ� \� (3,V�� $GHPiV�� QRWLILFDURQ� D� OD� HPSUHVD� TXH� ODV
PDVFDULOODV�TXH�VH�HVWDEDQ�UHSDUWLHQGR�QR�FXPSOtDQ�ODV�PHGLGDV�GH�VHJXULGDG��,JXDOPHQWH�
SXVLHURQ�GH�PDQLILHVWR� OD� H[LVWHQFLD� GH� HUURUHV� HQ� OD� JHVWLyQ�TXH�KDEtDQ� H[SXHVWR� D� ORV
UHVLGHQWHV�D�VLWXDFLRQHV�GH�ULHVJR��(O�GtD�YHLQWLFXDWUR�GH�HVH�PLVPR�PHV��ODV�GHOHJDGDV�GH
SUHYHQFLyQ�YROYLHURQ�D�UHFODPDU�D�OD�HPSUHVD�(3,V�DGHFXDGRV�\�WHVW�UiSLGRV�\�SXVLHURQ�GH
PDQLILHVWR�ORV�FDVRV�GH�IDOWD�GH�FRRUGLQDFLyQ�\�GH�PHGLGDV�GH�VHJXULGDG��$O�GtD�VLJXLHQWH�
OD� HPSUHVD� QRWLILFy� DO� FRPLWp� GH� HPSUHVD� TXH� VH� DGRSWDED� OD� PHGLGD� FRQVLVWHQWH� HQ
LQVWDXUDU�XQ�WXUQR�ILMR�GH�QRFKH�GH�SHUVRQDO�JHURFXOWRU��XQ�SODQ�GH�IRUPDFLyQ�\�OLPSLH]D
H[WUD� \� HO� HVWDEOHFLPLHQWR� GH� XQ� iUHD� SDUD� HO� DLVODPLHQWR� SUHYHQWLYR� GH� VLQWRPDWRORJtD
FRPSDWLEOH�\�FRQILQDPLHQWR�HQ�KDELWDFLyQ��(O�GtD�FXDWUR�GHO�PHV�HQ�FXUVR��HO�FRPLWp�GH
HPSUHVD�FULWLFy�HO�KHFKR�GH�TXH�OD�HPSUHVD�QR�KXELHUD�HQWUHJDGR�OD�HYDOXDFLyQ�GH�ULHVJRV
\� OHV� DGYLUWLy� GH� OD� SRVLELOLGDG� GH� SDUDOL]DU� WRGD� DFWLYLGDG� TXH� FRQVWLWX\HUD� XQ� ULHVJR
LQPLQHQWH� \� JUDYH� SDUD� OD� VDOXG� GH� OD� SODQWLOOD�� 'RV� GtDV� PiV� WDUGH�� ODV� GHOHJDGDV� GH
SUHYHQFLyQ�SUHVHQWDURQ�XQ�HVFULWR�HQ�HO�TXH�VH�LQGLFDED�OD�HPSUHVD�TXH��WUDV�HO�SRVLWLYR�GH
GRV�WUDEDMDGRUHV��GHEtD�GHVLJQDU�XQD�SHUVRQD�UHVSRQVDEOH�GHO�EURWH��OOHYDUVH�XQ�UHJLVWUR�GH
ORV� FDVRV� \� HQFDUJDUVH� GH� OD� FRPXQLGDG� FRQ� VDOXG� S~EOLFD�� ,JXDOPHQWH�� VH� VROLFLWDEDQ
PHGLGDV�GH�FRQWURO��VLVWHPDV�GH�YLJLODQFLD�DFWLYD�\�(3,V�SDUD�WUDEDMDGRUHV�\�UHVLGHQWHV��$O
GtD� VLJXLHQWH�� GRV� GHOHJDGDV� GH� SUHYHQFLyQ� VH� GLULJLHURQ� QXHYDPHQWH� D� OD� HPSUHVD� SDUD
SHGLU�HO�OLVWDGR�GH�UHVLGHQWHV�IDOOHFLGRV��HQ�DLVODPLHQWR�SUHYHQWLYR�\�SRVLWLYRV��DVt�FRPR�HO
Q~PHUR�GH�WUDEDMDGRUHV�TXH�KDEtDQ�GDGR�SRVLWLYR��HVWDEDQ�HQ�FXDUHQWHQD�R�HQ�VLWXDFLyQ�GH
EDMD�PpGLFD�

$�GtD�GLH]�GH�DEULO�GHO�SUHVHQWH��KDEtDQ�IDOOHFLGR��GHVGH�OD�GHFODUDFLyQ�GHO�HVWDGR
GH� DODUPD�����GH� ORV� UHVLGHQWHV�� RFKR�GH� HOORV� FRQ� VtQWRPDV�GH� OD�&29,'�����$GHPiV�
KDEtDQ����WUDEDMDGRUHV�TXH�KDEtDQ�GDGR�SRVLWLYR��'H�ORV�UHVLGHQWHV�����VH�HQFRQWUDEDQ�HQ
DLVODPLHQWR��'H�HOORV�����KDEtDQ�GDGR�SRVLWLYR��'RV�GtDV�PiV�WDUGH�����WUDEDMDGRUHV�FRQ�OD
FDWHJRUtD� GH� JHURFXOWRUDV� VH� HQFRQWUDEDQ� GH� EDMD� PpGLFD� SRU� VLWXDFLyQ� FRQILUPDGD� GH
FRQWDJLR�R�SRU�FXDUHQWHQD�SUHYHQWLYD��3RU�VX�SDUWH��HO�PpGLFR�QR�DFXGtD�WRGRV�ORV�GtDV�DO
FHQWUR�\�VROR�KDEtD�XQD�HQIHUPHUD�TXH�SUHVWDED�VXV�VHUYLFLRV�HQ�KRUDULR�GH�PDxDQD��(OOR
KDEUtD� REOLJDGR� DO� UHVWR� GH� SHUVRQDO� D� DVXPLU� ODV� IXQFLRQHV� SURSLDV� GH� OD� FDWHJRUtD� GH
HQIHUPHUR�� (Q� FXDOTXLHU� FDVR�� ORV� UHVLGHQWHV� QR� HVWDUtDQ� UHFLELHQGR� WRGD� OD� DWHQFLyQ
UHTXHULGD��5HFRQRFH�TXH� HO� SHUVRQDO� FRQ� FDWHJRUtD� GH�JHURFXOWRUD� TXH� VH� HQFRQWUDED�GH
EDMD� IXH� VXVWLWXLGR��$KRUD�ELHQ�� VRVWLHQH�TXH�HO�Q~PHUR�GH� WUDEDMDGRUHV� VHUtD� LQIHULRU�DO
KDELWXDO�� SHVH� DO� LQFUHPHQWR� GH� OD� FDUJD� GH� WUDEDMR�� $GHPiV�� ORV� QXHYRV� WUDEDMDGRUHV
VHUtDQ�PX\�MyYHQHV�\�FDUHFHUtDQ�GH�H[SHULHQFLD��(O�GtD�WUHFH�GH�DEULO��ORV�UHVXOWDGRV�GH�ORV
DQiOLVLV�IXHURQ�SRVLWLYRV�SDUD�RWURV����WUDEDMDGRUHV��(OOR�VXSXVR�TXH�HVH�GtD��HQ�HO�WXUQR
GH�WDUGH��VROR�KXELHUD�XQ�JHURFXOWRU�SRU�SODQWD�

(O�GLHFLVpLV�GH�DEULO� GH������� HO� -X]JDGR�GH� OR�6RFLDO�Q~PHUR���GH�%LOEDR�GLFWy
DXWR�SRU�HO�FXDO��D�LQVWDQFLDV�GHO�VLQGLFDWR�(/$��DGRSWy�PHGLGD�FDXWHODUtVLPD�FRQVLVWHQWH
HQ�UHTXHULU�D� OD�HPSUHVD�SDUD�TXH�SURSRUFLRQDUD�D� ORV� WUDEDMDGRUHV�GH�PDVFDULOODV��EDWDV
LPSHUPHDEOHV��JXDQWHV�\�JDIDV�GH�SURWHFFLyQ�RFXODU��DVt�FRPR�PHGLGDV�KLJLpQLFDV�

3RU� RWUR� ODGR�� /$%� GHVWDFD� TXH� ORV� GXHxRV� GH� ODV� UHVLGHQFLDV� 9LWDOLD� VH
HVFRQGHUtDQ�WUDV�XQD�WUDPD�VRFLHWDULD�FRQ�LQWHUHVHV�HQ�SDUDtVRV�ILVFDOHV�
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(Q� HVWH� FRQWH[WR�� HO� VLQGLFDWR� KDEUtD� UHFODPDGR� DO� 'HSDUWDPHQWR� GH� 6DOXG� GHO
*RELHUQR�9DVFR�� OD� GHVLJQDFLyQ� GH� XQ� HPSOHDGR� S~EOLFR� TXH� LQWHUYLQLHUD� OD� UHVLGHQFLD�
(OOR�GLR�OXJDU�D�XQ�SURFHGLPLHQWR�GH�PHGLGDV�FDXWHODUtVLPDV�TXH�VH�VLJXLy�DQWH�OD�6HFFLyQ
6HJXQGD�GH�HVWD�VDOD��(VWD�GHQHJy�OD�PHGLGD�LQWHUHVDGD�PHGLDQWH�DXWR�GLFWDGR�HO�GLHFLVLHWH
GH�DEULO�GHO�FRUULHQWH��DO�HQWHQGHU�TXH�OD�FRPSHWHQWH�HQ�PDWHULD�GH�UHVLGHQFLDV�GH�DQFLDQRV
HUD�OD�'LSXWDFLyQ�)RUDO�GH�9L]FD\D��\�QR�OD�FRPXQLGDG�DXWyQRPD�

$�SDUWLU�GH�DKt��HO�HVFULWR�H[SOLFD�TXH��GHVGH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��VH
KDEUtDQ�GLFWDGR�GLVWLQWDV�QRUPDV�GHVWLQDGDV�D�UHJXODU�ORV�GLIHUHQWHV�DVSHFWRV�SUHFLVRV�SDUD
KDFHU�IUHQWH�D�OD�SDQGHPLD��(Q�FRQFUHWR��KDFH�UHIHUHQFLD�D�OD�RUGHQ�61'�����������GH���
GH� PDU]R�� GH� DGRSFLyQ� GH� PHGLGDV� UHODWLYDV� D� ODV� UHVLGHQFLDV� GH� DQFLDQRV� \� FHQWURV
VRFLRVDQLWDULRV��(Q�HOOD�VH�H[SOLFDEDQ�ODV�PHGLGDV�TXH�GHEtDQ�DGRSWDU�HVWRV�FHQWURV�SDUD
SURWHJHU�WDQWR�D�ORV�UHVLGHQWHV�FRPR�D�ORV�WUDEDMDGRUHV�

(Q�HVH�PLVPR�FRQWH[WR�VLW~D�OD�RUGHQ�61'�����������GH����GH�PDU]R��SRU�OD�TXH
VH� HVWDEOHFLHURQ� PHGLGDV� FRPSOHPHQWDULDV� GH� FDUiFWHU� RUJDQL]DWLYR� \� GH� VXPLQLVWUR� GH
LQIRUPDFLyQ�HQ�HO�iPELWR�GH� ORV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�GH�FDUiFWHU� UHVLGHQFLDO��GH
DQFLDQRV�\�FHQWURV�VRFLRVDQLWDULRV��(VD�RUGHQ�FRQWHPSOD�OD�SRVLELOLGDG�GH�TXH�OD�DXWRULGDG
FRPSHWHQWH� LQWHUYHQJD� ORV� FHQWURV� UHVLGHQFLDOHV� PHGLDQWH� OD� DGRSFLyQ� GH� XQD� VHULH� GH
PHGLGDV� HQWUH� ODV�TXH� VH� HQFXHQWUD� OD�GHVLJQDFLyQ�GH�XQ� HPSOHDGR�S~EOLFR�TXH�GLULMD�\
FRRUGLQH� OD� DFWLYLGDG� DVLVWHQFLDO� GH� HVRV� FHQWURV�� 'H� KHFKR�� VH� LPSRQH� D� OD� DXWRULGDG
FRPSHWHQWH� OD� REOLJDFLyQ� GH� GHVLJQDU� HVH� HPSOHDGR� FXDQGR� VH� SURGX]FD� XQ� LQFUHPHQWR
LQHVSHUDGR�GH�IDOOHFLPLHQWRV�R�VH�Gp�DOJXQD�VLWXDFLyQ�H[FHSFLRQDO��$GHPiV��VH�HVWDEOHFH
TXH� HVD� GHVLJQDFLyQ� GHEH� KDFHUVH� HQ� HO� SOD]R� GH� ��� KRUDV� GHVGH� TXH� VH� FRPXQLTXH� OD
FRQFXUUHQFLD�GH�DOJXQD�GH�HVDV�VLWXDFLRQHV�

6HJXLGDPHQWH��/$%�LQGLFD�ODV�GHILFLHQFLDV�TXH��VHJ~Q�VX�FULWHULR��VH�KDEUtDQ�GDGR
HQ� HO� IXQFLRQDPLHQWR� GH� $EHOHW[H� GXUDQWH� OD� SDQGHPLD�� (Q� FRQFUHWR�� VH� TXHMD� GH� OD
LQH[LVWHQFLD�GH�XQ�SODQ�GH�FRQWLQJHQFLD��GH�TXH� OD�VHFWRUL]DFLyQ�GHO�FHQWUR�QR�VH�KDEUtD
PDWHULDOL]DGR�SRU�QLYHOHV�GH�DIHFWDFLyQ�QL� VH�KDEUtDQ�RUJDQL]DGR�JUXSRV�GH� WUDEDMDGRUHV
SDUD� OD�DWHQFLyQ�VHJ~Q�VX�JUDYHGDG�� WDPSRFR�VH�KDEUtD�HQWUHJDGR�D� OD�SODQWLOOD� ORV�(3,V
QHFHVDULRV��QR�H[LVWLUtD�XQD�RUJDQL]DFLyQ�DGHFXDGD�� ORV�XVXDULRV�HVWDUtDQ�DLVODGRV�HQ�VXV
KDELWDFLRQHV�\�QR�KDEUtDQ�UHFLELGR�ODV�DWHQFLRQHV�SUHFLVDV��QR�VH�WRPDUtD�OD�WHPSHUDWXUD�HQ
HO�DFFHVR�DO�FHQWUR��QR�KDEUtD�URWDFLRQHV��VROR�VH�KDEUtDQ�GHVLQIHFWDGR�ODV�LQVWDODFLRQHV�HQ
XQD�RFDVLyQ��\�QR�VH�KDEUtD�VXVWLWXLGR�D�ODV�SHUVRQDV�GH�EDMD�

$� SDUWLU� GH� DKt�� /$%�KDEUtD� UHFODPDGR� DO�'HSDUWDPHQWR� GH� 6DOXG� GHO�*RELHUQR
9DVFR��HO�GtD����GHO�PHV�HQ�FXUVR��OD�LQWHUYHQFLyQ�GHO�FHQWUR��FRQIRUPH�D�OR�SUHYLVWR�HQ�OD
RUGHQ�61'�����������&RPRTXLHUD�TXH�HVWD�PHGLGD�IXH�UHFKD]DGD��SRU�HQWHQGHUVH�TXH�OD
FRPSHWHQWH�HUD�OD�'LSXWDFLyQ�)RUDO�GH�9L]FD\D��HO�VLQGLFDWR�GLULJLy�D�HVWD�XQ�QXHYR�HVFULWR
VROLFLWDQGR�OR�PLVPR��HO����GH�DEULO�GH������

/D� SDUWH� DFWRUD� MXVWLILFD� HVWD� VROLFLWXG� SRU� OD� H[LVWHQFLD� GH� XQ� LQFUHPHQWR
LQHVSHUDGR� HQ� ORV� IDOOHFLPLHQWRV� GXUDQWH� OD� SDQGHPLD� \� XQ� DOWR� Q~PHUR� GH� FRQWDJLDGRV
HQWUH� UHVLGHQWHV� \� WUDEDMDGRUHV�� $� HOOR� VH� VXPDUtD� HO� KHFKR� GH� TXH� VH� KDEUiQ� UHGXFLGR
VXVWDQFLDOPHQWH� ORV� PHGLRV� SHUVRQDOHV� FRPR� FRQVHFXHQFLD� GHO� DOWR� Q~PHUR� GH� EDMDV�
)LQDOPHQWH�� HQWLHQGH� TXH� OD� HPSUHVD� KDEUtD� LQFXPSOLGR� VXV� GHEHUHV� \� REOLJDFLRQHV
HVWULFWDV�

3HVH�D�KDEHUVH�HIHFWXDGR�OD�FRPXQLFDFLyQ�SUHYLVWD�HQ�OD�RUGHQ��OD�'LSXWDFLyQ�)RUDO
GH�9L]FD\D�KDEUtD�GHMDGR� WUDVFXUULU�HO�SOD]R�GH����KRUDV�VLQ�GLULJLU�FRQWHVWDFLyQ�DOJXQD�
/$%�GHILHQGH�TXH�QR� HV� SUHFLVR�TXH� HVD� FRPXQLFDFLyQ� OD� HIHFW~H� HO� FHQWUR� UHVLGHQFLDO�
&RQVLGHUD�VXILFLHQWH�FRQ�TXH�VH�FRPXQLTXH�DOJXQD�GH�ODV�VLWXDFLRQHV�FRQWHPSODGDV�HQ�OD
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RUGHQ�D�OD�DXWRULGDG�FRPSHWHQWH��3UHFLVDPHQWH�HVWR�VHUtD�OR�TXH�KDEUtD�VXFHGLGR�HQ�HO�FDVR
TXH� QRV� RFXSD�� 'H� WDO� PRGR� TXH�� GH� GDUVH� DOJXQD� GH� HVDV� VLWXDFLRQHV�� FXDOTXLHUD� TXH
KXELHUD�VLGR�HO�FRPXQLFDQWH��OD�DGPLQLVWUDFLyQ�HVWDUtD�REOLJDGD�D�LQWHUYHQLU�OD�UHVLGHQFLD�

$O�QR�KDEHUVH�KHFKR�DVt��HO�VLQGLFDWR�DOHJD�TXH�VH�KDEUtDQ�YXOQHUDGR�ORV�GHUHFKRV
IXQGDPHQWDOHV� D� OD� YLGD� \� D� OD� LQWHJULGDG� ItVLFD�� WDQWR� GH� ORV� UHVLGHQWHV� FRPR� GH� ORV
WUDEDMDGRUHV��3RU�OR�GHPiV��QLHJD�TXH�VH�HVWi�HMHUFLWDQGR�XQD�UHFODPDFLyQ�GH�(3,V�X�RWURV
UHFXUVRV��3RU�FRQVLJXLHQWH��QR�HVWDUtDPRV�DQWH�XQ�DVXQWR�FX\R�FRQRFLPLHQWR�FRUUHVSRQGD
D� OD� MXULVGLFFLyQ� VRFLDO�� ([SOLFD� TXH� OD� 'LSXWDFLyQ� \� HO� *RELHUQR� 9DVFR� KDEUtDQ
GHVDWHQGLGR�VXV�REOLJDFLRQHV�HQ�PDWHULD�GH�SURWHFFLyQ�GH�OD�VDOXG�GH�ORV�FLXGDGDQRV�\�GH
ORV�WUDEDMDGRUHV�DIHFWDGRV��&RQ�HVWD�IRUPD�GH�SURFHGHU��KDEUtDQ�JHQHUDGR�XQ�JUDYH�ULHVJR
GH�FRQWDJLR��

6(*81'2��� 326,&,Ï1� '(� /$� $'0,1,675$&,Ï1�*(1(5$/� '(� /$
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/D� FRPXQLGDG� DXWyQRPD�� SRU� VX� SDUWH�� UHFODPD� OD� GHQHJDFLyQ� GH� OD�PHGLGD� SRU
GLYHUVDV�UD]RQHV�

(Q�SULPHU�OXJDU��DOHJD�TXH�FRQFXUUH�OD�H[FHSFLyQ�GH�FRVD�MX]JDGD��([SOLFD�TXH�HO
DXWR�GH����GH�DEULO�GHO�FRUULHQWH�GHQHJy�OD�PLVPD�PHGLGD�FDXWHODU��VROLFLWDGD�HQ�HO�PDUFR
GH�XQ�SURFHGLPLHQWR�FRQ�LGpQWLFR�REMHWR�\�ORV�PLVPRV�VXMHWRV��HQ�OR�TXH�VH�UHILHUH�DO�DFWRU
\�D� OD�$GPLQLVWUDFLyQ�*HQHUDO�GH� OD�&RPXQLGDG�$XWyQRPD�GHO�3DtV�9DVFR��$�SDUWLU�GH
DKt��QLHJD�TXH�HO�GHVLVWLPLHQWR�GHO�VLQGLFDWR�\�HO�SODQWHDPLHQWR�GH�OD�PLVPD�SUHWHQVLyQ�HQ
XQ� QXHYR� UHFXUVR�� SXHGDQ� FRQYHUWLUVH� HQ� XQ� PHGLR� SDUD� UHYLVDU� XQD� GHFLVLyQ� MXGLFLDO
ILUPH�� 6RVWLHQH� TXH� ~QLFDPHQWH� XQD� YDULDFLyQ� GH� ORV� KHFKRV� TXH� FRQFXUUtDQ� FXDQGR� VH
UHVROYLy�HQ�OD�SULPHUD�RFDVLyQ�SRGUtD�MXVWLILFDU�XQD�UHYLVLyQ�GH�OD�GHQHJDFLyQ�GH�OD�PHGLGD
FDXWHODU�� 6LQ� HPEDUJR�� HQ� HO� FDVR� TXH� QRV� RFXSD�� QR� VH� KDEUtD� SURGXFLGR� QLQJXQD
YDULDFLyQ�

/D�DGPLQLVWUDFLyQ�H[SOLFD�TXH�OD�GHFLVLyQ�FRQWHQLGD�HQ�HO�DXWR�GHO�GtD�GLHFLVLHWH�VH
IXQGDPHQWDUtD�HQ�GRV�UD]RQHV��(Q�SULPHU�OXJDU��VH�VHxDODED�TXH�OD�VROLFLWXG�QR�VH�GLULJtD�D
OD�DXWRULGDG�FRPSHWHQWH��(Q�VHJXQGR� OXJDU��VH� LQGLFDED�TXH�QR�FRQVWDED�TXH�VH�KXELHVH
HIHFWXDGR�FRPXQLFDFLyQ�SRU�HO�FHQWUR�DVLVWHQFLDO��5HVSHFWR�GH�HVWH�~OWLPR�DVSHFWR��GHVWDFD
TXH�� D� GtD� GH� KR\�� WDPSRFR� FRQVWDUtD� TXH� OD� UHVLGHQFLD� OD� KD\D� GLULJLGR�� (Q� FXDQWR� DO
SULPHU�DVSHFWR��VHxDOD�TXH�QR�VH�KDEUtD�SURGXFLGR�QLQJXQD�PRGLILFDFLyQ�HQ�OD�QRUPDWLYD
DSOLFDEOH�TXH�KD\D�DWULEXLGR�OD�FRPSHWHQFLD�D�OD�FRPXQLGDG�DXWyQRPD��5HFRQRFH�TXH�OD
OXFKD�FRQWUD�OD�SDQGHPLD�HQ�HO�iPELWR�GH�ODV�UHVLGHQFLDV�GH�DQFLDQRV�UHTXLHUH�XQD�HVWUHFKD
FRPXQLFDFLyQ� \� FRRUGLQDFLyQ� FRQ� OD� DXWRULGDG� VDQLWDULD�� $KRUD� ELHQ�� OD� PHGLGD
FRQWHPSODGD�HQ�OD�RUGHQ�61'����������WHQGUtD�XQ�DOFDQFH�FODUDPHQWH�RUJDQL]DWLYR��1R
VH�WUDWDUtD��SXHV��GH�PHGLGDV�GH�QDWXUDOH]D�VDQLWDULD�QL�DWULEXLEOHV�D�OD�DXWRULGDG�VDQLWDULD�
3RU� FRQVLJXLHQWH�� OD� FRPSHWHQFLD� FRUUHVSRQGHUtD� D� OD� 'LSXWDFLyQ� )RUDO� GH� 9L]FD\D�
FRQIRUPH�D�OR�GLVSXHVWR�HQ�OD�/H\����������GH���GH�GLFLHPEUH��GH�6HUYLFLRV�6RFLDOHV��(OOR
LPSHGLUtD�DO�'HSDUWDPHQWR�GH�6DOXG�OD�GHVLJQDFLyQ�GH�HPSOHDGR�S~EOLFR�DOJXQR�GHVWLQDGR
D�LQWHUYHQLU�OD�UHVLGHQFLD�

3RU�RWUR�ODGR�\�HQ�FXDQWR�DO�IRQGR�GHO�DVXQWR��OD�DGPLQLVWUDFLyQ�QLHJD�TXH�SURFHGD
OD�DGRSFLyQ�GH�OD�PHGLGD�GH�GHVLJQDFLyQ�GH�HPSOHDGR�S~EOLFR��(O�PRWLYR�VHUtD�TXH��VHJ~Q
VX�FULWHULR��QR� VH�GDUtD�HO� VXSXHVWR�GH�KHFKR�SUHYLVWR�SRU� OD�QRUPDWLYD�SDUD� UHDOL]DU�HVD
GHVLJQDFLyQ�� ([SOLFD� TXH� VHUtD� OD� DGPLQLVWUDFLyQ� OD� TXH� HVWi� IDFXOWDGD� SDUD� DGRSWDU� OD
GHFLVLyQ� GH� LQWHUYHQLU� OD� UHVLGHQFLD�� HQ� HO� FDVR� GH� TXH� HOOR� IXHUD� QHFHVDULR� SDUD� GDU
FXPSOLPLHQWR� D� ODV� PHGLGDV� GH� DLVODPLHQWR�� OLPSLH]D� R� FRRUGLQDFLyQ� FRQ� ORV� yUJDQRV
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VDQLWDULRV�D�HIHFWRV�GH�GLDJQyVWLFR�\�VHJXLPLHQWR��(VWD�IDFXOWDG�GH�OD�DGPLQLVWUDFLyQ�LUtD
DFRPSDxDGD� GH� XQ� PDQGDWR� LPSXHVWR� DO� FHQWUR� UHVLGHQFLDO�� TXH� GHEH� FRPXQLFDU� VX
VLWXDFLyQ��HQ�HO�FDVR�GH�TXH�VH�YHD�VREUHSDVDGR�

6LQ�HPEDUJR��OD�FRPXQLGDG�DXWyQRPD�HQWLHQGH�TXH��HQ�HO�FDVR�TXH�QRV�RFXSD��QR
FRQFXUULUtD�HO� VXSXHVWR�GH�KHFKR�TXH� OOHYDUtD�D�DGRSWDU� OD�PHGLGD�SUHWHQGLGD��5HFRQRFH
TXH�� HQ� OD� UHVLGHQFLD� $EHOHW[H�� VH� KDEUtD� SURGXFLGR� XQ� DOWR� Q~PHUR� GH� YtFWLPDV� GH� OD
HQIHUPHGDG��D�OD�YLVWD�GH�OD�VLWXDFLyQ�GH�HVSHFLDO�YXOQHUDELOLGDG�GH�ORV�UHVLGHQWHV��$KRUD
ELHQ�� FRQVLGHUD� TXH� HO� UHFXUVR� VHUtD� DOWDPHQWH� LPSUHFLVR�� 1LHJD� TXH� RIUH]FD� XQ
IXQGDPHQWR� FRQFUHWR� TXH� VLUYD� FRPR� GHVHQFDGHQDQWH� GH� OD� REOLJDFLyQ� GH� GHVLJQDU� XQ
HPSOHDGR� S~EOLFR�� (QWLHQGH� TXH� VH� KDEUtD� OLPLWDGR� D� UHSURGXFLU� ORV� GLIHUHQWHV� WH[WRV
QRUPDWLYRV�UHODFLRQDGRV�FRQ�HO�FDVR��SHUR�VLQ�H[SOLFDU�FXiO�VHUtD�HO�IXQGDPHQWR�MXUtGLFR
HQ�SDUWLFXODU�LQYRFDGR��,JXDOPHQWH�LPSUHFLVR�VHUtD�D�OD�KRUD�GH�GHVFULELU�OD�UHDOLGDG�GH�OD
UHVLGHQFLD��'H�KHFKR��HQWLHQGH�TXH�VH�OLPLWDUtD�D�HQFDGHQDU�GHQXQFLDV�GH�LQFXPSOLPLHQWRV
TXH��HQ�JUDQ�PHGLGD��VH�UHIHULUtDQ�D�OD�VDOXG�ODERUDO��FX\R�HQMXLFLDPLHQWR�FRUUHVSRQGHUtD�D
OD� MXULVGLFFLyQ�VRFLDO�� ,JXDOPHQWH�� OD�DGPLQLVWUDFLyQ� OODPD� OD�DWHQFLyQ�VREUH�HO�KHFKR�GH
TXH��VL�ELHQ�/$%�GHVFULELUtD�RPLVLRQHV�GH�PHGLGDV��QR�H[SOLFDUtD�FXiO�VHUtD�OD�VLWXDFLyQ�GH
OD�UHVLGHQFLD�HQ�HO�PRPHQWR�GH�LQWHUHVDU�OD�DGRSFLyQ�GH�OD�PHGLGD�

)UHQWH� D� HVD� UHIHULGD� LPSUHFLVLyQ�� OD� FRPXQLGDG� DXWyQRPD� RSRQH� ODV� DFWDV
FRQMXQWDV� GH� OD� UHSUHVHQWDFLyQ� GHO� 'HSDUWDPHQWR� )RUDO� GH� $FFLyQ� 6RFLDO� \� GHO
'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR��(VWDV�GHWDOODUtDQ�ODV�PHGLGDV�DGRSWDGDV�SRU
HO�FHQWUR�\�VX�HYROXFLyQ��'H�KHFKR��ODV�~OWLPDV�DFWDV�PRVWUDUtDQ�OD�H[LVWHQFLD�GH�HVFDVDV�R
QXODV�LQFLGHQFLDV��1RV�HQFRQWUDUtDPRV��SRU�WDQWR��DQWH�XQD�VLWXDFLyQ�FRQWURODGD��TXH�KDUtD
LQQHFHVDULD�OD�LQWHUYHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�

7(5&(52���326,&,Ï1�'(�/$�',387$&,Ï1�)25$/�'(�9,=&$<$�
3RU�VX�SDUWH��OD�'LSXWDFLyQ�)RUDO�GH�9L]FD\D�WDPELpQ�UHFKD]D�OD�PHGLGD�SUHWHQGLGD

SRU�/$%�
/D�DGPLQLVWUDFLyQ�QLHJD�TXH�H[LVWD� OD�PiV�PtQLPD�SUXHED��VLTXLHUD� LQGLFLDULD��GH

ORV� SHUMXLFLRV� TXH� VH� SRGUtDQ� GHULYDU� GH� OD� QR� DGRSFLyQ� GH� OD� PHGLGD�� ([SOLFD� TXH� OR
VROLFLWDGR�SRU�HO� VLQGLFDWR�VHUtD�XQD�PHGLGD�SRVLWLYD��$�SDUWLU�GH�DKt��HVWLPD�TXH��GH�QR
QRPEUDUVH�HO�HPSOHDGR�S~EOLFR��QR�VH�RFDVLRQDUtD�DO�DFWRU�QLQJ~Q�SHUMXLFLR��GDGR�TXH��GH
HVWLPDUVH�ILQDOPHQWH�VX�UHFXUVRV��VH�SURGXFLUtD�OD�GHVLJQDFLyQ��'H�WDO�PDQHUD�TXH��VHJ~Q
VX� FULWHULR�� QR� SURFHGHUtD� OD� DGRSFLyQ� GH� OD�PHGLGD� LQWHUHVDGD� KDELGD� FXHQWD� GH� TXH� VH
SUHWHQGHUtD� REWHQHU�� SRU� OD� YtD� FDXWHODU�� OR� PLVPR� TXH� FRQVWLWX\H� HO� REMHWR� GHO
SURFHGLPLHQWR�

3RU�RWUR�ODGR��OD�'LSXWDFLyQ�QLHJD�TXH�FRQFXUUDQ�ODV�FLUFXQVWDQFLDV�H[WUDRUGLQDULDV
TXH� MXVWLILFDUtDQ� OD� DGRSFLyQ� GH� OD� PHGLGD�� ([SOLFD� TXH� HOOD�� FRQMXQWDPHQWH� FRQ� HO
'HSDUWDPHQWR� GH� 6DOXG�� KDEUtDQ� JLUDGR� YDULDV� YLVLWDV� D� $EHOHW[H�� FRQ� OD� ILQDOLGDG� GH
FRPSUREDU� OD� VLWXDFLyQ� GH� OD� UHVLGHQFLD�� /DV� GHILFLHQFLDV� TXH� VH� DGYLUWLHURQ� HQ� ODV
SULPHUDV� YLVLWDV� KDEUtDQ� VLGR� FRUUHJLGDV� FRQ� SRVWHULRULGDG�� (OOR� VXSRQGUtD� TXH� ODV
DQRPDOtDV� KDEUtDQ� VLGR� HUUDGLFDGDV� \� TXH� OD� VLWXDFLyQ� DFWXDO� VHUtD� GH� QRUPDOLGDG�� (OOR
VHUtD�DVt�GHVGH�HO����GH�DEULO�GHO�FRUULHQWH��WUHV�GtDV�DQWHV�GH�OD�SUHVHQWDFLyQ�GHO�HVFULWR�SRU
HO�VLQGLFDWR�
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(Q� SULPHU� OXJDU�� KHPRV� GH� UHIHULUQRV� D� OD� FRPSHWHQFLD� TXH� RVWHQWDUtD� HO
'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�SDUD�OD�DGRSFLyQ�GH�OD�PHGLGD�SUHWHQGLGD�SRU
/$%��'H�KHFKR��WDO�\�FRPR�H[SOLFD�HO�SURSLR�VLQGLFDWR��KXER�XQ�SURFHGLPLHQWR�SUHYLR�DO
TXH�DKRUD�QRV�RFXSD��HQ�HO�TXH�DSDUHFtD�FRPR�GHPDQGDGD��H[FOXVLYDPHQWH��OD�&RPXQLGDG
$XWyQRPD��(Q�VX�iPELWR�VH�SUHWHQGtD� OD�DGRSFLyQ�GH� OD�PLVPD�PHGLGD�UHFODPDGD�HQ�HO
FDVR�TXH�QRV�RFXSD��6LQ�HPEDUJR��OD�6HFFLyQ�6HJXQGD�GH�HVWD�VDOD�UHFKD]y�OD�PHGLGD��DO
HQWHQGHU�TXH�HUD� D� OD�'LSXWDFLyQ�)RUDO�GH�9L]FD\D�D�TXLHQ�FRUUHVSRQGtD�� HQ� VX�FDVR�� OD
LQWHUYHQFLyQ� GH� OD� UHVLGHQFLD� PHGLDQWH� OD� GHVLJQDFLyQ� GH� XQ� HPSOHDGR� S~EOLFR�� (Q
FRQFUHWR�� HVH� DXWR�� GH� GLHFLVLHWH� GH� DEULO� GH� ������ UD]RQDED� VREUH� HVWH� DVSHFWR� OR� TXH
VLJXH�

³(Q� VHJXQGR� OXJDU�� FRPR� UHVXOWD� GH� OD� 2UGHQ� GH� ��� GH� PDU]R� GH� ������ GH� OD
&RQVHMHUD�GH�6DOXG��%239�GH���GH�DEULO�GH��������HQ�VX�DSDUWDGR�WHUFHUR�

©6H� DXWRUL]D� D� ORV� yUJDQRV� FRPSHWHQWHV� HQ� PDWHULD� GH� VHUYLFLRV� VRFLDOHV� GH� ODV
'LSXWDFLRQHV�)RUDOHV�GH�$UDED�ÈODYD��%L]NDLD�\�*LSX]NRD�GH� OD�&RPXQLGDG�$XWyQRPD
GH�(XVNDGL� SDUD� TXH�� HQ� HO�PDUFR� FRPSHWHQFLDO� YDVFR� HQ�PDWHULD� GH� VHUYLFLRV� VRFLDOHV�
DSOLTXHQ�ODV�PHGLGDV�HVWDEOHFLGDV�HQ�OD�2UGHQ�61'�����������GH����GH�PDU]R��\�OD�2UGHQ
61'�����������GH����GH�PDU]R��DPEDV�GLFWDGDV�DO�DPSDUR�GHO�5HDO�'HFUHWR�����������GH
���GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH
FULVLV� VDQLWDULD� RFDVLRQDGD� SRU� HO� &RYLG����� (OOR�� VLQ� SHUMXLFLR� GH� ODV� PHGLGDV� TXH
FRUUHVSRQGHQ�DO�iPELWR�FRPSHWHQFLDO�GHO�'HSDUWDPHQWR�GH�6DOXG�ª

(V�GHFLU��TXH�VHJ~Q�UHVXOWD�GH�HVWD�RUGHQ�FRUUHVSRQGH�D�ODV�GLSXWDFLRQHV�IRUDOHV�OD
DSOLFDFLyQ�GH�ODV�PHGLGDV�HVWDEOHFLGDV��SRU�VHU�OD�DXWRULGDG�FRPSHWHQWH�HQ�HVWD�FRPXQLGDG
DXWyQRPD��VHJ~Q�HO�PDUFR�FRPSHWHQFLDO�YDVFR�HQ�PDWHULD�GH�VHUYLFLRV�VRFLDOHV�´

1RWLILFDGD�HVWD�UHVROXFLyQ�D�OD�SDUWH�DFWRUD��HVWD�GHVLVWLy�GHO�SURFHGLPLHQWR�SDUD��D
FRQWLQXDFLyQ��YROYHU�D�SODQWHDU�OD�PLVPD�SUHWHQVLyQ�VL�ELHQ��HQ�HVWH�FDVR��GLULJLGD��QR�VROR
FRQWUD� OD� FRPXQLGDG� DXWyQRPD�� VLQR� WDPELpQ� FRQWUD� OD� 'LSXWDFLyQ�� $KRUD� ELHQ�� HQ� VX
HVFULWR�� /$%� QR� KDFH� QLQJ~Q� HVIXHU]R� DUJXPHQWDO� SDUD� FRPEDWLU� ORV� UD]RQDPLHQWRV� GHO
DXWR� GH� OD� 6HFFLyQ� 6HJXQGD� \� MXVWLILFDU� HO� PRWLYR� SRU� HO� TXH�� VHJ~Q� VX� FULWHULR�� HO
'HSDUWDPHQWR�GH�6DOXG�GHO�*RELHUQR�9DVFR�HV�FRPSHWHQWH�SDUD�LQWHUYHQLU�OD�UHVLGHQFLD�

$�SDUWLU�GH�DKt��QR�SRGHPRV�VLQR�UHPLWLUQRV�D�ORV�DUJXPHQWRV�H[SXHVWRV�HQ�HO�DXWR
GH����GH�DEULO�GH�������TXH�QRV�OOHYDQ�D�OD�FRQFOXVLyQ�GH�TXH�HO�'HSDUWDPHQWR�GH�6DOXG
GHO�*RELHUQR�9DVFR�FDUHFH�GH�FRPSHWHQFLD�SDUD�DGRSWDU�OD�PHGLGD�SUHWHQGLGD��(V�FLHUWR�
WDO�\�FRPR�H[SRQH�OD�FRPXQLGDG�DXWyQRPD�HQ�VX�HVFULWR��TXH�OD�OXFKD�FRQWUD�OD�SDQGHPLD
UHTXLHUH�XQD�DFWXDFLyQ�FRRUGLQDGD�GH�GLVWLQWDV�DGPLQLVWUDFLRQHV�S~EOLFDV��$KRUD�ELHQ��HOOR
QR� QRV� SXHGH� OOHYDU� D� SDVDU� SRU� DOWR� HO� UHSDUWR� FRPSHWHQFLDO� HVWDEOHFLGR� HQ� QXHVWUD
QRUPDWLYD� HQ� PDWHULD� GH� VHUYLFLRV� VRFLDOHV�� &RPSHWHQFLDV� TXH� HVWiQ� DWULEXLGDV� D� ODV
GLSXWDFLRQHV�IRUDOHV��'H�DKt�OD�SUHYLVLyQ�HVSHFtILFD�GH�OD�RUGHQ�GH����GH�PDU]R�GH�������D
OD�TXH�DQWHV�KHPRV�KHFKR�UHIHUHQFLD�

48,172���,0352&('(1&,$�'(�$3/,&$5�(/�$57Ë&8/2�������'(�/$
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7LHQH�UD]yQ�OD�$GPLQLVWUDFLyQ�*HQHUDO�GH�OD�&RPXQLGDG�$XWyQRPD�FXDQGR�DILUPD
TXH�OD�VROLFLWXG�SODQWHDGD�SRU�/$%�DGROHFH�GH�IDOWD�GH�SUHFLVLyQ��$Vt��VL�ELHQ�HQ�RFDVLRQHV
DSXQWD�D� OD�H[LVWHQFLD�GH� LQDFWLYLGDG�GH� OD�DGPLQLVWUDFLyQ��QR� WHUPLQD�GH�GHVDUUROODU�HVD
LGHD� QL� H[SOLFD� ORV�PRWLYRV� SRU� ORV� TXH�� VHJ~Q� VX� FULWHULR�� QRV� HQFRQWUDUtDPRV� DQWH� XQ
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VXSXHVWR� GHO� DUWtFXOR� ��� GH� OD� /H\� ��������� (Q� FXDOTXLHU� FDVR�� OR� FLHUWR� HV� TXH� OD
DFWXDFLyQ� UHFXUULGD� QR� SXHGH� FDOLILFDUVH�� HQ� VHQWLGR� WpFQLFR�� FRPR� WDO� LQDFWLYLGDG
DGPLQLVWUDWLYD��(Q�HIHFWR��OD�DSOLFDFLyQ�GH�GLFKR�SUHFHSWR�UHTXLHUH�TXH�OD�DGPLQLVWUDFLyQ
VH� HQFXHQWUH� ³REOLJDGD� D� UHDOL]DU� XQD� SUHVWDFLyQ� FRQFUHWD� HQ� IDYRU� GH� XQD� R� YDULDV
SHUVRQDV� GHWHUPLQDGDV´�� $GHPiV�� H[LJH� TXH� HVD� REOLJDFLyQ� GHULYH� ³GH� XQD� GLVSRVLFLyQ
JHQHUDO� TXH� QR� SUHFLVH� GH� DFWRV� GH� DSOLFDFLyQ´�� R� ³GH� XQ� DFWR�� FRQWUDWR� R� FRQYHQLR
DGPLQLVWUDWLYR´��6LQ�HPEDUJR��HQ�HO�FDVR�TXH�QRV�RFXSD��QRV�HQFRQWUDPRV�DQWH�PHGLGDV�GH
LQWHUYHQFLyQ� DGPLQLVWUDWLYD� OLPLWDWLYDV� GH� ODV� IDFXOWDGHV� SULYDGDV�� SURSLDV� GHO� VHFWRU� GH
SURWHFFLyQ� FLYLO� GH� OD�SREODFLyQ�SRU� UD]RQHV� VDQLWDULDV��1R�HVWDPRV�� SXHV�� DQWH�QLQJXQD
SUHVWDFLyQ��TXH�HV�OR�TXH�SHUPLWLUtD�OD�DSOLFDFLyQ�GHO�PHQFLRQDGR�DUWtFXOR����

(Q� OD�PHGLGD�HQ�TXH�QR�H[LVWH� LQDFWLYLGDG�DGPLQLVWUDWLYD��QR� UHVXOWD�DSOLFDEOH�HO
SULPHU�DSDUWDGR�GHO�DUWtFXOR�����GH�OD�/H\����������(OOR�VXSRQH�TXH�OD�SHWLFLyQ�GH�/$%
KD�GH�DQDOL]DUVH�GH�DFXHUGR�FRQ�ORV�FULWHULRV�JHQHUDOHV�FRQWHQLGRV�HQ�ORV�DUWtFXORV�����\
����GHO�PLVPR�WH[WR�OHJDO�

6(;72��� 5(48,6,726� 3$5$� /$� $'23&,Ï1� '(� 0(','$6
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/RV� DUWtFXORV� ���� \� VLJXLHQWHV� GH� OD� /H\� �������� UHFRJHQ� OD� SRVLELOLGDG� GH� OD
VROLFLWXG� \� DGRSFLyQ� GH� PHGLGDV� FDXWHODUHV� HQ� HO� iPELWR� GH� ORV� SURFHGLPLHQWRV
FRQWHQFLRVR� ±� DGPLQLVWUDWLYRV�� $� SDUWLU� GH� DKt�� OD� MXULVSUXGHQFLD� KD� LGR� SHUILODQGR� ORV
UHTXLVLWRV� SUHFLVRV� SDUD� TXH� SXHGDQ� DGRSWDUVH� WDOHV� PHGLGDV�� $Vt�� HO� DXWR� GH� OD� 6DOD
7HUFHUD�GHO�7ULEXQDO�6XSUHPR�GH�YHLQWLRFKR�GH�PDU]R�GH�������UHFXUVR����������H[SRQtD
OR�TXH�VLJXH�

³�7(5&(52��� (VHQFLD�GH�ODV�PHGLGDV�FDXWHODUHV�
(Q� ORV� DXWRV� GH� �� GH� PDU]R� GH� ����� �UHFXUVR� ���������� ��� GH� MXOLR� GH� ����

�UHFXUVR� ��������� \� ��� GH� PDU]R� GH� ����� �UHFXUVR� ���������� GH� HVWD� VDOD� \� VHFFLyQ
UHFRUGiEDPRV�OR�GLFKR�HQ�OD�VHQWHQFLD�GH���GH�IHEUHUR�GH�������UHFDtGD�HQ�HO�UHFXUVR�GH
FDVDFLyQ����������VREUH�OD�FRQVWDQWH�GRFWULQD�DFHUFD�GH�TXH�QXHVWUR�RUGHQDPLHQWR�SDUWH
GHO�SULQFLSLR�GH�HILFDFLD�GH�OD�DFWLYLGDG�DGPLQLVWUDWLYD��DUW��������&(��\�GHO�SULQFLSLR�GH
SUHVXQFLyQ� GH� YDOLGH]� GH� OD� DFWXDFLyQ� DGPLQLVWUDWLYD� �DUW�� ��� GH� OD� /H\� GH� 5pJLPHQ
-XUtGLFR�GH�OD�$GPLQLVWUDFLyQ�\�GHO�3URFHGLPLHQWR�$GPLQLVWUDWLYR�&RP~Q��/H\���������
GH����GH�QRYLHPEUH��

(VWDEOHFH�HO�DUW������/-&$������OD�SRVLELOLGDG�GH�LQWHUHVDU�OD�DGRSFLyQ�GH�PHGLGDV
FDXWHODUHV�SDUD� OXHJR�GHFODUDU�HO�DUW������©���3UHYLD�YDORUDFLyQ�FLUFXQVWDQFLDGD�GH� WRGRV
ORV� LQWHUHVHV� HQ� FRQIOLFWR�� OD� PHGLGD� FDXWHODU� SRGUi� DFRUGDUVH� ~QLFDPHQWH� FXDQGR� OD
HMHFXFLyQ� GHO� DFWR� R� OD� DSOLFDFLyQ� GH� OD� GLVSRVLFLyQ� SXGLHUD� KDFHU� SHUGHU� VX� ILQDOLGDG
OHJtWLPD� DO� UHFXUVR�� ��� /D� PHGLGD� FDXWHODU� SRGUi� GHQHJDUVH� FXDQGR� GH� HVWD� SXGLHUD
VHJXLUVH�SHUWXUEDFLyQ�JUDYH�GH�ORV�LQWHUHVHV�JHQHUDOHV�R�GH�WHUFHUR�TXH�HO�MXH]�R�WULEXQDO
SRQGHUDUi�HQ�IRUPD�FLUFXQVWDQFLDGD�ª

/RV� PHQFLRQDGRV� SUHFHSWRV� VXSRQHQ� OD� SODVPDFLyQ� OHJDO� GH� XQD� FRQVROLGDGD
GRFWULQD� MXULVSUXGHQFLDO�\�GHO�7ULEXQDO�&RQVWLWXFLRQDO�GH� OD�TXH�FRQVLGHUDPRV�RSRUWXQR
GHVWDFDU�DOJXQRV�GH�ORV�DVSHFWRV�PiV�UHOHYDQWHV��7RGR�HOOR�SDUD�UHVSRQGHU�D�ORV�DOHJDWRV
DTXt�VXVFLWDGRV�DVt�FRPR�D�OD�RSRVLFLyQ�TXH�IRUPXOD�HO�DERJDGR�GHO�HVWDGR�

(O�Pi[LPR�LQWpUSUHWH�FRQVWLWXFLRQDO�KD�VHQWDGR�TXH�OD�MXVWLFLD�FDXWHODU�IRUPD�SDUWH
GHO�FRQWHQLGR�HVHQFLDO�GHO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD��667&�����������GH�MXOLR�
�����������GLFLHPEUH�������������GH�DEULO��\D�TXH�©OD�WXWHOD�MXGLFLDO�QR�HV�WDO�VLQ�PHGLGDV
FDXWHODUHV�TXH�DVHJXUHQ�HO�HIHFWLYR�FXPSOLPLHQWR�GH�OD�UHVROXFLyQ�GHILQLWLYD�TXH�UHFDLJD
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HQ�HO�SURFHVRª��6XFHGH��HQ�FRQVHFXHQFLD��TXH�©OD�PHGLGD�FDXWHODU�D�DGRSWDU�HQ�FDGD�FDVR
KD�GH�VHU�DGHFXDGD�D�VX�ILQDOLGDG�GH�JDUDQWL]DU�OD�HIHFWLYLGDG�GH�OD�WXWHOD�MXGLFLDO�TXH�HQ�VX
GtD�VH�RWRUJXHª��67&������������GH�DEULO��

3RVLFLyQ�TXH� DVLPLVPR�KD�PDQWHQLGR� HVWH�7ULEXQDO�6XSUHPR�DO� GHFODUDU� TXH�©OD
QHFHVLGDG� GH� DWHQHUVH� D� OD� VLQJXODULGDG� GH� FDGD� FDVR� GHEDWLGR� SRU� ODV� FLUFXQVWDQFLDV
FRQFXUUHQWHV�HQ�HO�PLVPR��OR�TXH�LPSOLFD��GHVGH�OXHJR�XQ�FODUR�UHODWLYLVPR�HQ�GHVDFXHUGR
FRQ�GHFODUDFLRQHV�GRJPiWLFDV�\�FRQ�FULWHULRV�UtJLGRV�R�XQLIRUPHVª��$76�GH����GH�MXOLR�GH
������UHFXUVR����������FRQ�FLWD�GH�RWURV�DQWHULRUHV��

�&8$572��� /D�FDXWHOD�HQ�OD�DSOLFDFLyQ�GH�OD�DSDULHQFLD�GH�EXHQ�GHUHFKR�
(O� SUR\HFWR� GH� /H\� GH� -XULVGLFFLyQ� &RQWHQFLRVR� $GPLQLVWUDWLYD� UHFRJtD

H[SOtFLWDPHQWH� HO� FULWHULR� GH� OD� DSDULHQFLD� GH� EXHQ� GHUHFKR�� DTXt� HVJULPLGR�� PDV� IXH
VXSULPLGR�HQ�WUiPLWH�SDUODPHQWDULR��1R�DOFDQ]y��SXHV��HO�UDQJR�GH�QRUPD�SRVLWLYL]DGD�HQ
OD�/-&$� DXQTXH� SRVWHULRUPHQWH� VH� SODVPDUD� HQ� OD�/(&��������� FX\R� DUWtFXOR� ���� UH]D
©SHOLJUR�SRU�PRUDO�SURFHVDO��$SDULHQFLD�GH�EXHQ�GHUHFKR��&DXFLyQª�

(O� $76� ��� GH� VHSWLHPEUH� GH� ����� �UHFXUVR� ���������� FRQ� FLWD� $76� GH� �� GH
QRYLHPEUH� GH� ����� �UHFXUVR� ������������ VHxDOD� TXH� ©OD� DSOLFDFLyQ� GH� OD� UHJOD� GH
DSDULHQFLD�GH�EXHQ�GHUHFKR�YD�LQGLVROXEOHPHQWH�OLJDGD�DO�H[DPHQ�GH�OD�FXHVWLyQ�GH�IRQGR�
OR� TXH� REOLJDUtD� D� SURQXQFLDUQRV� DQWLFLSDGDPHQWH� VREUH� OD� YDOLGH]� GHO� UHDO� GHFUHWR
LPSXJQDGR��OR�TXH�HVWi�YHGDGR�DO�LQFLGHQWH�FDXWHODUª�

6H�KD�DFHSWDGR�OD�DSDULHQFLD�GH�EXHQ�GHUHFKR�FRQMXJDGD�FRQ�HO�SHOLJUR�SRU�PRUDO
SURFHVDO� D� TXH� VH� UHILHUH� OD� /(&�� GH� DSOLFDFLyQ� VXSOHWRULD� HQ� HVWH� RUGHQ� MXULVGLFFLRQDO�
HQJDU]DGD�FRQ�OD�QHFHVLGDG�GH�QR�KDFHU�SHUGHU�VX�ILQDOLGDG�OHJtWLPD�DO�UHFXUVR��FXDQGR�HO
yUJDQR�MXULVGLFFLRQDO�VH�KD�SURQXQFLDGR��DQXOiQGROR��VREUH�XQ�DFWR�VLPLODU�DO�LPSXJQDGR
�$76����GH�PDU]R�GH�������UHFXUVR�����������

3XHGH�FDEHU�HO�FDVR�GH�TXH��FRQ�DQWHULRULGDG�D�OD�DGRSFLyQ�GH�OD�PHGLGD�FDXWHODU
FXHVWLRQDGD�� HO� yUJDQR� MXULVGLFFLRQDO� VH� KXELHUH� SURQXQFLDGR�� HQ� RWURV� SOHLWRV�� VREUH� OD
LQYDOLGH]� GHO� DFWR� FXHVWLRQDGR� �676� GH� ��� GH� MXQLR� GH� ������ UHFXUVR� GH� FDVDFLyQ
������������DEVROXWDPHQWH�PDQLILHVWD�

&ULWHULR�DQiORJR�OD�676����GH�GLFLHPEUH�GH�������UHFXUVR�FDVDFLyQ�������������DO
UHLWHUDU��FRQ�FLWD�GH�SUHFHGHQWHV��GH�ORV�ULHVJRV�GH�OD�GRFWULQD�DO�VHxDODU�TXH�©OD�GRFWULQD
GH�OD�DSDULHQFLD�GH�EXHQ�GHUHFKR��WDQ�GLIXQGLGD��FXDQ�QHFHVLWDGD�GH�SUXGHQWH�DSOLFDFLyQ�
GHEH�VHU�WHQLGD�HQ�FXHQWD�DO�VROLFLWDUVH�OD�QXOLGDG�GH�XQ�DFWR�GLFWDGR�HQ�FXPSOLPLHQWR�R
HMHFXFLyQ� GH� XQD� QRUPD� R� GLVSRVLFLyQ� JHQHUDO�� GHFODUDGD� SUHYLDPHQWH� QXOD� GH� SOHQR
GHUHFKR�R�ELHQ�FXDQGR�VH�LPSXJQD�XQ�DFWR�LGpQWLFR�D�RWUR�\D�DQXODGR�MXULVGLFFLRQDOPHQWH�
SHUR�QR��«��DO�SUHGLFDUVH�OD�QXOLGDG�GH�XQ�DFWR��HQ�YLUWXG�GH�FDXVDV�TXH�KDQ�GH�VHU��SRU
SULPHUD� YH]�� REMHWR� GH� YDORUDFLyQ� \� GHFLVLyQ�� SXHV�� GH� OR� FRQWUDULR�� VH� SUHMX]JDUtD� OD
FXHVWLyQ�GH�IRQGR��GH�PDQHUD�TXH�SRU�DPSDUDU�HO�GHUHFKR�D�OD�HIHFWLYD�WXWHOD�MXGLFLDO��VH
YXOQHUDUtD� RWUR� GHUHFKR�� WDPELpQ� IXQGDPHQWDO� \� UHFRJLGR� HQ� HO� SURSLR� DUWtFXOR� ��� GH� OD
&RQVWLWXFLyQ��FXDO�HV�HO�GHUHFKR�DO�SURFHVR�FRQ�ODV�JDUDQWtDV�GHELGDV�GH�FRQWUDGLFFLyQ�\
SUXHED��SRUTXH�HO� LQFLGHQWH�GH� VXVSHQVLyQ�QR�HV� WUiPLWH� LGyQHR�SDUD�GHFLGLU� OD� FXHVWLyQ
REMHWR�GHO�SOHLWR�ª

(Q�HVD�PLVPD�OtQHD�VH�GHFDQWD�HO�7ULEXQDO�&RQVWLWXFLRQDO�DO�VRVWHQHU�TXH�QR�FDEH�
SRU� WDQWR�� SUHMX]JDU� HO� IRQGR� GHO� DVXQWR� SRU� OR� TXH� VRQ� DMHQDV� DO� LQFLGHQWH� FDXWHODU� ODV
FXHVWLRQHV�TXH�FRUUHVSRQGH�UHVROYHU�HO�SURFHVR�SULQFLSDO��67&��������������GH�DEULO��´

3RU� VX� SDUWH�� OD� VHQWHQFLD� GH� QXHYH� GH� GLFLHPEUH� GH� ����� �UHF�� ����������� QRV
H[SOLFD� TXH� OD� DGRSFLyQ� GH� ³ODV� PHGLGDV� FDXWHODUHV� HQ� HO� UHFXUVR
FRQWHQFLRVR�DGPLQLVWUDWLYR�GH� OD�/H\��������� VH� IXQGDPHQWD� HQ�XQ�SUHVXSXHVWR� FODUR�\
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HYLGHQWH�� OD� H[LVWHQFLD� GHO SHULFXOXP� LQ� PRUD�� �«��� QR� REVWDQWH� OD� FRQFXUUHQFLD� GHO
SHULFXOXP�LQ�PRUD��©OD�PHGLGD�FDXWHODU�SRGUi�GHQHJDUVH�FXDQGR�GH�pVWD�SXGLHUD�VHJXLUVH
SHUWXUEDFLyQ� JUDYH� GH� ORV� LQWHUHVHV� JHQHUDOHV� R� GH� WHUFHURª��(O� FULWHULR� GH� OD� YDORUDFLyQ
FLUFXQVWDQFLDGD�GH� ORV� LQWHUHVHV�HQ�FRQIOLFWR�� HV�FRPSOHPHQWDULR�GHO�GH� OD�SpUGLGD�GH� OD
ILQDOLGDG� OHJtWLPD� GHO� UHFXUVR�� (Q� OD� VHQWHQFLD� GH� HVWD� VDOD� GH� �� GH� PD\R� GH� ����� VH
VLQWHWL]DQ�ORV�FULWHULRV�GH�HVWD�6DOD�7HUFHUD�HQ�PDWHULD�FDXWHODU��GHVWDFDQGR�GRV�DVSHFWRV�
(Q� SULPHU� WpUPLQR�� OD� DSXHVWD� GHO� OHJLVODGRU� SRU� HO� FULWHULR� R� SUHVXSXHVWR� OHJDO� GHO
GHQRPLQDGR�SHULFXOXP�LQ�PRUD�FRPR�IXQGDPHQWR�GH�ODV�LQQRPLQDGDV�PHGLGDV�FDXWHODUHV�
\�� HQ� VHJXQGR� OXJDU�� OD� H[LJHQFLD�� DO� PLVPR� WLHPSR�� GH� XQD� GHWDOODGD� YDORUDFLyQ� R
SRQGHUDFLyQ� GHO� LQWHUpV� JHQHUDO� R� GH� WHUFHUR�� $Vt� OR� KD� GHVWDFDGR� OD� MXULVSUXGHQFLD� GHO
7ULEXQDO� 6XSUHPR� SRVWHULRU� D� OD� /H\� ��������� 'HFtDPRV� HQ� DTXHOOD� RFDVLyQ� TXH� OD
H[pJHVLV�GHO�DUW������GH�OD�/H\���������FRQGXFH�D�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

©D�� OD� DGRSFLyQ� GH� OD� PHGLGD� H[LJH�� GH� PRGR� LQHOXGLEOH�� TXH� HO� UHFXUVR� SXHGD
SHUGHU� VX� ILQDOLGDG� OHJtWLPD�� OR� TXH� VLJQLILFD� TXH�� GH� HMHFXWDUVH� HO� DFWR�� VH� FUHDUtDQ
VLWXDFLRQHV� MXUtGLFDV� LUUHYHUVLEOHV� KDFLHQGR� LQHILFD]� OD� VHQWHQFLD� TXH� VH� GLFWH� H
LPSRVLELOLWDQGR� HO� FXPSOLPLHQWR� GH� OD�PLVPD� HQ� VXV� SURSLRV� WpUPLQRV�� FRQ�PHUPD� GHO
SULQFLSLR�GH�LGHQWLGDG��HQ�HO�FDVR�GH�HVWLPDUVH�HO�UHFXUVR�

E��DXQ�FRQFXUULHQGR�HO� DQWHULRU�SUHVXSXHVWR��SXHGH�GHQHJDUVH� OD�PHGLGD�FDXWHODU
VLHPSUH�TXH�VH�DSUHFLH�SHUWXUEDFLyQ�JUDYH�GH�ORV�LQWHUHVHV�JHQHUDOHV�R�GH�WHUFHUR��OR�TXH
REOLJD� D� HIHFWXDU� VLHPSUH� XQ� MXLFLR� FRPSDUDWLYR� GH� WRGRV� ORV� LQWHUHVHV� HQ� MXHJR�
FRQFHGLHQGR� HVSHFLDO� UHOHYDQFLD�� D� OD� KRUD� GH� GHFLGLU�� D� OD� PD\RU� SHUWXUEDFLyQ� TXH� OD
PHGLGD� FDXVH� DO� LQWHUpV� JHQHUDO� R� DO� GH� XQ� WHUFHUR� DIHFWDGR� SRU� OD� HILFDFLD� GHO� DFWR
LPSXJQDGR��\�

F�� HQ� WRGR� FDVR� HO� MXLFLR� GH� SRQGHUDFLyQ� TXH� DO� HIHFWR� KD� GH� UHDOL]DU� HO� yUJDQR
MXULVGLFFLRQDO�GHEH�DWHQGHU�D�ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GH�FDGD�VLWXDFLyQ�\�H[LJH�XQD
PRWLYDFLyQ�DFRUGH�FRQ�HO�SURFHVR�OyJLFR�HIHFWXDGR�SDUD�MXVWLILFDU�OD�DGRSFLyQ�R�QR�GH�OD
PHGLGD�FDXWHODU�VROLFLWDGDª´�
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&RPR� \D� KHPRV� H[SOLFDGR�� /$%� SUHWHQGH� OD� LQWHUYHQFLyQ� GH� OD� UHVLGHQFLD
$EHOHW[H��PHGLDQWH� OD� GHVLJQDFLyQ� TXH� XQ� HPSOHDGR�S~EOLFR��(VWD�PHGLGD� VH� HQFXHQWUD
SUHYLVWD�HQ�OD�RUGHQ�61'�����������GH����GH�PDU]R��SRU�OD�TXH�VH�HVWDEOHFLHURQ�PHGLGDV
FRPSOHPHQWDULDV�GH�FDUiFWHU�RUJDQL]DWLYR�� DVt� FRPR�GH� VXPLQLVWUR�GH� LQIRUPDFLyQ�HQ�HO
iPELWR� GH� ORV� FHQWURV� GH� VHUYLFLRV� VRFLDOHV� GH� FDUiFWHU� UHVLGHQFLDO� HQ� UHODFLyQ� FRQ� OD
JHVWLyQ�GH�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'����

(Q�FRQFUHWR�� HO� DSDUWDGR� WHUFHUR�GH� VX�SXQWR� WHUFHUR�� LQFRUSRUD� OD�SRVLELOLGDG�GH
TXH�OD�DXWRULGDG�FRPSHWHQWH��³HQ�IXQFLyQ�GH�OD�VLWXDFLyQ�HSLGpPLFD�\�DVLVWHQFLDO�GH�FDGD
FHQWUR�UHVLGHQFLDO�R�WHUULWRULR�FRQFUHWR��\�VLHPSUH�DWHQGLHQGR�D�SULQFLSLRV�GH�QHFHVLGDG�\
GH� SURSRUFLRQDOLGDG´�� LQWHUYHQJD� ORV� FHQWURV� UHVLGHQFLDOHV�� (QWUH� ODV� PHGLGDV� GH
LQWHUYHQFLyQ�� HO� DSDUWDGR� FXDUWR� GH� HVH� PLVPR� SXQWR� LQFOX\H�� HQ� VX� OHWUD� F��� ³OD
GHVLJQDFLyQ� GH� XQ� HPSOHDGR�S~EOLFR� SDUD� GLULJLU� \� FRRUGLQDU� OD� DFWLYLGDG� DVLVWHQFLDO� GH
HVWRV�FHQWURV´��(V�PiV��HO�DSDUWDGR�TXLQWR�LPSRQH�D�OD�DXWRULGDG�FRPSHWHQWH�OD�REOLJDFLyQ
GH� GHVLJQDU� HVH� HPSOHDGR� S~EOLFR� HQ� HO� FDVR� GH� TXH� FRQFXUUD� DOJXQR� GH� ORV� VLJXLHQWHV
VXSXHVWRV�

³D��&XDQGR�VH�SURGX]FD�XQ�LQFUHPHQWR�QR�HVSHUDGR�GH�ORV�IDOOHFLPLHQWRV�GXUDQWH
OD�HSLGHPLD�SRU�&29,'����
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E��(Q�FXDOTXLHUD�GH�ODV�VLWXDFLRQHV�H[FHSFLRQDOHV�TXH�VH�HVWDEOHFHQ�HQ�HO�DSDUWDGR
TXLQWR´

7DOHV�VLWXDFLRQHV�H[FHSFLRQDOHV�VHUtDQ�ODV�VLJXLHQWHV�
³D�� ,PSRVLELOLGDG�� SRU� DXVHQFLD� GH�PHGLRV� SHUVRQDOHV��PDWHULDOHV�� FLUFXQVWDQFLDV

ItVLFDV�R�GH�RWUD�tQGROH��SDUD�FXPSOLU�FRQ�OR�LQGLFDGR�HQ�OD�2UGHQ�61'�����������GH����GH
PDU]R��GH�DGRSFLyQ�GH�PHGLGDV�UHODWLYDV�D�ODV�UHVLGHQFLDV�GH�SHUVRQDV�PD\RUHV�\�FHQWURV
VRFLRVDQLWDULRV��\�HVSHFLDOPHQWH�HQ�OR�UHODWLYR�D�ODV�QRUPDV�GH�DLVODPLHQWR�

E�� ,PSRVLELOLGDG� SDUD� JHVWLRQDU� DGHFXDGDPHQWH� OD� FRQVHUYDFLyQ� \� UHWLUDGD� GH
FDGiYHUHV�SRU�DFXPXODFLyQ�\�R�DXVHQFLD�GH�VHUYLFLRV�IXQHUDULRV�GLVSRQLEOHV�

F��&XDOTXLHU�RWUD�FLUFXQVWDQFLD�DQiORJD�TXH�SRQJD�HQ�JUDYH�SHOLJUR�OD�LQWHJULGDG�\
VRVWHQLPLHQWR�GHO�VHUYLFLR�TXH�VH�SUHVWD´�

/$%��HQ�VX�HVFULWR��DOHJD�TXH�FRQFXUUHQ�ORV�PRWLYRV�TXH�KDUtDQ�REOLJDWRULR��SDUD�OD
DGPLQLVWUDFLyQ��OD�LQWHUYHQFLyQ�GH�OD�UHVLGHQFLD�$EHOHW[H��PHGLDQWH�OD�GHVLJQDFLyQ�GH�XQ
HPSOHDGR� S~EOLFR�� (Q� FRQFUHWR�� KDFH� UHIHUHQFLD� D� OD� H[LVWHQFLD� GH� XQ� LQFUHPHQWR� HQ� HO
Q~PHUR�GH�GHIXQFLRQHV��JHQHUDGR�SRU�HO�&RYLG�����,JXDOPHQWH��PHQFLRQD�OD�DXVHQFLD�GH
PHGLRV�GH�SURWHFFLyQ�SDUD�WUDEDMDGRUHV�\�UHVLGHQWHV��DVt�FRPR�GH�PHFDQLVPRV�\�SODQHV�GH
FRQWHQFLyQ��7RGR�HOOR�KDEUtD� OOHYDGR��VHJ~Q�VX�FULWHULR��D�XQD�VLWXDFLyQ� LQVRVWHQLEOH�TXH
LPSOLFDUtD� XQ� SHOLJUR� SDUD� HO� GHUHFKR� D� OD� YLGD� \� OD� LQWHJULGDG� ItVLFD�� QR� VROR� GH
WUDEDMDGRUHV�\�UHVLGHQWHV��VLQR�WDPELpQ�GH�ORV�FLXGDGDQRV�HQ�JHQHUDO��DO�FRQVWLWXLU�XQ�EURWH
LQFRQWURODGR�GHO�YLUXV�

3DUD�MXVWLILFDU�OD�QHFHVLGDG�GH�DGRSFLyQ�GH�OD�PHGLGD�D�ILQ�GH�HYLWDU�XQ�PDO�PD\RU�
HO�VLQGLFDWR�DFRPSDxD�GLYHUVRV�HVFULWRV�SUHVHQWDGRV�SRU�ODV�GHOHJDGDV�GH�SUHYHQFLyQ�GHO
FHQWUR� UHFODPDQGR� OD� DGRSFLyQ� GH� PHGLGDV�� HVFULWRV� HODERUDGRV� SRU� OD� HPSUHVD� GDQGR
FXHQWD�GH� OD�VLWXDFLyQ��XQD�QRWLFLD�GH�SUHQVD��GH�GLH]�GH�DEULO�GHO�FRUULHQWH�� LQIRUPDQGR
GHO� IDOOHFLPLHQWR� GH� �� DQFLDQRV�� DVt� FRPR� GH� OD� H[LVWHQFLD� GH� QXPHURVRV� UHVLGHQWHV� \
WUDEDMDGRUHV� HQIHUPRV� GH� FRURQDYLUXV�� XQD� QRWLFLD�� GH� WUHLQWD� GH� PDU]R� GH� �����
LQIRUPDQGR� GH� TXH� ODV� LQVWDODFLRQHV� GH� OD� UHVLGHQFLD� VH� KDEtDQ� GHVLQIHFWDGR� SRU� ORV
ERPEHURV��XQ�DXWR�GLFWDGR�� HO�TXLQFH�GH�DEULO� GHO�SUHVHQWH��SRU� HO� -X]JDGR�GH� OR�6RFLDO
Q~PHUR� �� GH� ORV� GH�%LOEDR��PHGLDQWH� HO� FXDO� VH� DFRUGDED�� FRPR�PHGLGD� FDXWHODUtVLPD�
UHTXHULU� D� 9LWDOLD� SDUD� TXH� SURSRUFLRQDUD�� D� VXV� WUDEDMDGRUHV�� PHGLGDV� GH� SURWHFFLyQ
DGHFXDGDV�� \� XQD� QRWLFLD�� SXEOLFDGD� HO� TXLQFH� GH� DEULO� GHO� DxR� HQ� FXUVR�� UHODWLYD� D� XQ
HQWUDPDGR� VRFLHWDULR� GH� ORV� GXHxRV� GH�9LWDOLD� \� VX� UHODFLyQ� FRQ� SDUDtVRV� ILVFDOHV�� (VWH
~OWLPR� GRFXPHQWR�� QR� DSRUWD� QDGD� D� OD� FXHVWLyQ� REMHWR� GH� GHEDWH� HQ� HO� SUHVHQWH
SURFHGLPLHQWR� QL� VLUYH� SDUD� HO� HVFODUHFLPLHQWR� GH� ORV� KHFKRV�� KDELGD� FXHQWD� GH� TXH�� GH
HOOD��QR�VH�GHULYD�OD�H[LVWHQFLD�GH�QLQJXQD�VLWXDFLyQ�TXH��FRQIRUPH�D�OD�RUGHQ�HVWXGLDGD�
UHTXLHUD�XQD�LQWHUYHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�HQ�OD�UHVLGHQFLD�$EHOHW[H�

(Q�FXDQWR�DO�UHVWR�GH�GRFXPHQWRV��KHPRV�GH�GHVWDFDU�TXH�OD�QRWLFLD�SXEOLFDGD�HQ
SUHQVD�UHODWLYD�D�OD�WUiJLFD�GHIXQFLyQ�GH�RFKR�UHVLGHQWHV�\�HO�DXWR�GH�DGRSFLyQ�GH�PHGLGDV
FDXWHODUtVLPDV� HQ� HO� iPELWR� VRFLDO� VRQ� GH� IHFKD� GH� GLH]� \� GH� TXLQFH� GHO�PHV� FRUULHQWH
UHVSHFWLYDPHQWH��$KRUD�ELHQ��QR�SRGHPRV�SDVDU�SRU�DOWR�HO�KHFKR�GH�TXH�OD�VROLFLWXG�GH�OD
PHGLGD� FDXWHODU LQ� DXGLWD� SDUWH� TXH� DKRUD� QRV� RFXSD� VH� SUHVHQWy� HO� YHLQWLGyV� GH� DEULO�
+DEtDQ�WUDVFXUULGR��SXHV��YDULRV�GtDV�GXUDQWH�ORV�FXDOHV�OD�DGPLQLVWUDFLyQ��WDO�\�FRPR�KD
DFUHGLWDGR�� OOHYy�D�FDER�GLYHUVDV�DFWXDFLRQHV�GH�JUDQ� WUDVFHQGHQFLD�D� OD�KRUD�GH�GHFLGLU
VREUH�OD�QHFHVLGDG�LQPHGLDWD�GH�DGRSFLyQ�GH�OD�PHGLGD�LQWHUHVDGD��(Q�HIHFWR��WDO�\�FRPR
KHPRV�VHxDODGR�� OD�DGPLQLVWUDFLyQ�VROR�SXHGH� LQWHUYHQLU� OD� UHVLGHQFLD�HQ�HO�FDVR�GH�TXH
FRQFXUUD�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�D�ODV�TXH�DQWHV KHPRV�KHFKR�UHIHUHQFLD��'H�WDO�PRGR
TXH�� GH� QR� GDUVH� QLQJXQD� GH� HOODV�� QR� SXHGH� DSUHFLDUVH� OD� H[LVWHQFLD� GH SHULFXOXP� LQ
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PRUDO�� KDELGD� FXHQWD� GH� TXH� QR� HVWDUtD� MXVWLILFDGD�� GH� QLQJXQD� GH� ODV� PDQHUDV�� OD
LQWHUYHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�

3XHV� ELHQ�� HV� FLHUWR� TXH�� GH� OD� GRFXPHQWDFLyQ� DSRUWDGD� SRU� HO� VLQGLFDWR� VH
GHVSUHQGH�TXH��HQ�ORV�SULPHURV�PRPHQWRV�GH�OD�SDQGHPLD��H[LVWLy�XQD�VLWXDFLyQ�GLItFLO�HQ
OD�UHVLGHQFLD�$EHOHW[H�TXH�VH�WUDGXMR�HQ�HO�WULVWH�IDOOHFLPLHQWR�GH�YDULRV�DQFLDQRV��$KRUD
ELHQ�� OD� DGPLQLVWUDFLyQ� QR� SHUPDQHFLy� LPSDVLEOH� DQWH� HVWD� VLWXDFLyQ�� (Q� HIHFWR�� HO
'HSDUWDPHQWR� GH�6DOXG� GHO�*RELHUQR�9DVFR� \� HO�'HSDUWDPHQWR� GH�$FFLyQ�6RFLDO� GH� OD
'LSXWDFLyQ�)RUDO�GH�9L]FD\D�OOHYDURQ�D�FDER�GLYHUVDV�DFWXDFLRQHV�RULHQWDGDV�D�FRUUHJLU�ODV
GLVIXQFLRQHV�DGYHUWLGDV�HQ�OD�UHVLGHQFLD�GH�9LWDOLWDV�

$Vt�� FRQVWD� HQ�DXWRV�TXH�� HO� FDWRUFH�GH�DEULO� GH������� VH� OOHYy�D� FDER�XQD�YLVLWD
SDUD�UHFDEDU�LQIRUPDFLyQ�UHODWLYD�D�ODV�PHGLGDV�DGRSWDGDV�SRU�HO�FHQWUR�SDUD�KDFHU�IUHQWH�D
OD�VLWXDFLyQ�SURYRFDGD�SRU�HO�&RYLG�����(Q�HO�DFWD�HODERUDGR�FRPR�FRQVHFXHQFLD�GH�HVD
YLVLWD��VH�UHFRJH�TXH�KDEtD����IDOOHFLPLHQWRV�GH�UHVLGHQWHV�VRVSHFKRVRV�GH�FRURQDYLUXV��GH
ORV� FXDOHV�� �� HVWDEDQ� FRQILUPDGRV��� ,JXDOPHQWH�� VH� KLFLHURQ� FRQVWDU� ODV� GHILFLHQFLDV
DGYHUWLGDV�\�ODV�PHGLGDV�TXH�GHEtD�DGRSWDU�OD�HPSUHVD�SDUD�FRUUHJLUODV�

$O� GtD� VLJXLHQWH�� VH� JLUy� XQD� QXHYD� YLVLWD� FRQ� HO� ILQ� GH� YDORUDU� VL� VH� KDEtD
FRPHQ]DGR�D� LPSODQWDU� ODV�PHGLGDV�UHFRPHQGDGDV��1XHYDPHQWH��VH� LQGLFy�D� OD�HPSUHVD
TXp�DFWXDFLRQHV�GHEtDQ�DFRPHWHUVH�FRQ�OD�ILQDOLGDG�GH�VXSHUDU�ODV�GHILFLHQFLDV�DGYHUWLGDV�

'RV�GtDV�PiV�WDUGH��VH�UHDOL]y�XQD�WHUFHUD�YLVLWD�SDUD�YHULILFDU�OD�LPSODQWDFLyQ�GH
ODV�PHGLGDV��(Q�HVD�RFDVLyQ��OD�DGPLQLVWUDFLyQ�SXGR�FRPSUREDU�TXH�VH�KDEtDQ�FRUUHJLGR
PXFKDV�GH�ODV�GHILFLHQFLDV�DGYHUWLGDV�HQ�ODV�GRV�YLVLWDV�DQWHULRUHV�\�TXH�RWUDV�HVWDEDQ�HQ
SURFHVR�GH�VHU�FRUUHJLGDV�

)LQDOPHQWH��FRQVWD�RWUD�YLVLWD�TXH�VH�OOHYy�D�FDER�HO�YHLQWLGyV�GH�DEULO��HO�PLVPR
GtD�HQ�TXH�VH�SUHVHQWy�OD�VROLFLWXG�GH�PHGLGD�FDXWHODU LQ�DXGLWD�SDUWH��(Q�HVWD�RFDVLyQ��ODV
GRV�WpFQLFRV�GH�ODV�GRV�DGPLQLVWUDFLRQHV�KLFLHURQ�FRQVWDU�TXH�OD�YDORUDFLyQ�HUD�SRVLWLYD�HQ
WRGRV�ORV�VHQWLGRV�

9HPRV��SXHV��FyPR�OD�VLWXDFLyQ�GH�$EHOHW[H�KD�HYROXFLRQDGR�UiSLGDPHQWH�GHVGH
SULQFLSLRV� GH� HVWH� PHV� KDVWD� DKRUD�� 'H� WDO� PRGR� TXH�� WDO� \� FRPR� UHFRQRFH� OD� SURSLD
DGPLQLVWUDFLyQ��OD�HPSUHVD�KDEUtD�DGRSWDGR�WRGDV�ODV�PHGLGDV�TXH�VH�OH�KDEUtDQ�LQGLFDGR
FRQ� OD� ILQDOLGDG� GH� SRQHU� ILQ� D� OD� GLItFLO� VLWXDFLyQ� SRU� OD� TXH� HVWDEDQ� DWUDYHVDQGR�� 'H
KHFKR�� HO� SURSLR� -X]JDGR� GH� OR� 6RFLDO� Q~PHUR� �� GH� %LOEDR� KDEUtD� GLFWDGR� VHQWHQFLD
��������� GH� YHLQWLVLHWH� GH� DEULO�� D� WUDYpV� GH� OD� FXDO� VH� KDEUtD� DEVXHOWR� D�9LWDOLWDV� GH� OD
GHPDQGD� SUHVHQWDGD� SRU� XQ� VLQGLFDWR� FRQWUD� HOOD�� SRU� YXOQHUDFLyQ� GH� ORV� GHUHFKRV
IXQGDPHQWDOHV�D�OD�VDOXG�\�D�OD�LQWHJULGDG�ItVLFD�GH�ORV�WUDEDMDGRUHV��(O�PRWLYR�SRU�HO�TXH
VH� KDEtD� LQWHUSXHVWR� OD� GHPDQGD� HUD� TXH� HO� VLQGLFDWR� UHFXUUHQWH� FRQVLGHUDED� TXH� QR� VH
KDEtDQ� FXPSOLGR� SRU� OD� HPSUHVD� ODV� REOLJDFLRQHV� HQ� PDWHULD� GH� VHJXULGDG� GH� ORV
WUDEDMDGRUHV�DQWH�OD�FULVLV�SURYRFDGD�SRU�OD�SDQGHPLD��6LQ�HPEDUJR��OD�PDJLVWUDGD�DSUHFLy
TXH� OD� HPSUHVD� KDEtD� LGR� FXPSOLHQGR�� HQ� OD� PHGLGD� GH� VXV� SRVLELOLGDGHV�� FRQ� WDOHV
REOLJDFLRQHV��(OOR�VHUtD�LQGLFDWLYR��WDPELpQ��GH�OD�IDOWD�GH�XQD�VLWXDFLyQ�H[WUHPD�TXH�H[LMD
OD�LQWHUYHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�VLQ�OD�FXDO�SRGUtDQ�GHULYDUVH�ORV�SHUMXLFLRV�LQYRFDGRV
SRU�/$%�

7RGR�HOOR�QRV�OOHYD�D�OD�FRQFOXVLyQ�GH�TXH�HO�VLQGLFDWR�UHFXUUHQWH�QR�KD�DFUHGLWDGR
VXILFLHQWH�OD�FRQFXUUHQFLD�GH�XQD�VLWXDFLyQ�TXH�H[LMD�OD�LQWHUYHQFLyQ�GH�OD�DGPLQLVWUDFLyQ�
3RU�FRQVLJXLHQWH��KHPRV�GH�GHQHJDU�OD�PHGLGD�FDXWHODU�LQWHUHVDGD�SRU�/$%�
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2&7$92���&267$6�
1R� SURFHGH� OD� LPSRVLFLyQ� GH� FRVWDV� D� ODV� SDUWHV�� KDELGD� FXHQWD� GH� TXH� DVXQWR

SUHVHQWDED�VHULDV�GXGDV�GH�KHFKR��(Q�HIHFWR��QR�SRGHPRV�SDVDU�SRU�DOWR�HO�KHFKR�GH�TXH�
HQ�XQ�SULQFLSLR��OD�UHVLGHQFLD�VH�HQFRQWUy�HQ�XQD�VLWXDFLyQ�GLItFLO�TXH�H[LJLy�XQD�DFWXDFLyQ
SRU�SDUWH�GH�OD�DGPLQLVWUDFLyQ�FRQ�OD�ILQDOLGDG�GH�FRUUHJLU�ODV�GHILFLHQFLDV�HQ�PDWHULD�GH
VHJXULGDG�TXH�H[LVWtDQ�HQ�$EHOHW[H�

$QWH�OR�H[SXHVWR��OD�6DOD�

',6321(

� 'HQHJDU�OD�PHGLGD�FDXWHODU�LQWHUHVDGD�

� 1R�KDFHU�H[SUHVD�LPSRVLFLyQ�GH�FRVWDV�

/OpYHVH�WHVWLPRQLR�GH�HVWD�UHVROXFLyQ�D�ORV�DXWRV�SULQFLSDOHV�

02'2�'(�,038*1$5�(67$�5(62/8&,Ï1��PHGLDQWH 5(&8562�'(
5(326,&,Ï1�� SRU� HVFULWR� SUHVHQWDGR� HQ� HVWD� 6DOD� HQ� HO� SOD]R� GH &,1&2� 'Ë$6�
FRQWDGRV�GHVGH� HO� VLJXLHQWH� D� VX�QRWLILFDFLyQ�� QR�REVWDQWH� OR� FXDO� VH� OOHYDUi� D� HIHFWR� OD
UHVROXFLyQ�LPSXJQDGD��DUWtFXOR������/-&$��

3DUD� OD� LQWHUSRVLFLyQ� GHO� UHFXUVR� VHUi� QHFHVDULD� OD� SUHYLD� FRQVLJQDFLyQ� HQ� OD
&XHQWD� GH� 'HSyVLWRV� \� &RQVLJQDFLRQHV� GH� HVWH� yUJDQR� MXULVGLFFLRQDO� HQ� HO %DQFR
6DQWDQGHU��FRQ�Q�����������������������GH�XQ�GHSyVLWR�GH����HXURV��GHELHQGR�LQGLFDU�HQ
HO� FDPSR� FRQFHSWR� GHO� GRFXPHQWR� UHVJXDUGR� GH� LQJUHVR� TXH� VH� WUDWD� GH� XQ� �5HFXUVR��
4XLHQ� GLVIUXWH� GHO� EHQHILFLR� GH� MXVWLFLD� JUDWXLWD�� HO� 0LQLVWHULR� )LVFDO�� HO� (VWDGR�� ODV
&RPXQLGDGHV� $XWyQRPDV�� ODV� HQWLGDGHV� ORFDOHV� \� ORV� RUJDQLVPRV� DXWyQRPRV
GHSHQGLHQWHV�GH�WRGRV�HOORV�HVWiQ�H[HQWRV�GH�FRQVWLWXLU�HO�GHSyVLWR��'$������/23-��

'H�FRQIRUPLGDG�FRQ� OR�GLVSXHVWR�HQ� OD�GLVSRVLFLyQ�DGLFLRQDO� VHJXQGD�GHO�5HDO
'HFUHWR� ���������� GH� ��� GH�PDU]R�� SRU� HO� TXH� VH� GHFODUD� HO� HVWDGR� GH� DODUPD� SDUD� OD
JHVWLyQ� GH� OD� VLWXDFLyQ� GH� FULVLV� VDQLWDULD� RFDVLRQDGD� SRU� HO� &29,'����� ORV� SOD]RV
HVWDEOHFLGRV� HQ� HVWD� UHVROXFLyQ 12� VH� HQFXHQWUDQ� VXVSHQGLGRV� DO� WUDWDUVH� HVWH� GH� XQ
VXSXHVWR�FRQVLGHUDGR�XUJHQWH�R�HVHQFLDO�

$Vt�SRU�HVWH�VX�DXWR��OR�DFXHUGDQ��PDQGDQ�\�ILUPDQ�ORV�,OPRV��6UHV��0DJLVWUDGRV
DQWHV� QRPEUDGRV�� FRPSRQHQWHV� GH� HVWH� 7ULEXQDO�� GH� OR� TXH� \R�� /HWUDGR� GH� OD
$GPLQLVWUDFLyQ�GH�-XVWLFLD��GR\�IH�

0HGLG�FDXWHODUHV ��������$XWR ����������
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