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XQD�VHULH�GH�OLPLWDFLRQHV�GH�OD�OLEHUWDG�GH�FLUFXODFLyQ�GH�ODV�SHUVRQDV�\�D�OD�OLEHUWDG�GH�UHVLGHQFLD��VROR�DXWRUL]D�D
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GHFODUDGR��<�HVWD�OHJDOLGDG�H[FHSFLRQDO�TXH�FRQWLHQH�OD�GHFODUDFLyQ�JXEHUQDPHQWDO�GHVSOD]D�GXUDQWH�HO�HVWDGR�GH
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SHUtRGR�OD�DSOLFDELOLGDG�GH�GHWHUPLQDGDV�QRUPDV��HQWUH�ODV�TXH�SXHGHQ�UHVXOWDU�DIHFWDGDV�OH\HV��QRUPDV�R
GLVSRVLFLRQHV�FRQ�UDQJR�GH�OH\��FX\D�DSOLFDFLyQ�SXHGH�VXVSHQGHU�R�GHVSOD]DU��(VWD�LQFLGHQFLD�VREUH�OD�OHJLVODFLyQ
YLJHQWH�DQWHV�GH�OD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD��LQFOXLGDV�ODV�QRUPDV�FRQ�UDQJR�GH�OH\�TXH�SXGLHUDQ�YHUVH
DIHFWDGDV��HQFXHQWUD�FREHUWXUD�HQ�HO�SURSLR�WH[WR�FRQVWLWXFLRQDO��DUW��������&(��/$�/(<�������������\�HQ�OD� /H\
2UJiQLFD���������/$�/(<�������������DUW������TXH�LPSRQHQ�FRPR�FRQWHQLGR�QHFHVDULR�GHO�GHFUHWR�HQ�HO�TXH�VH
IRUPDOL]D�OD�GHFLVLyQ�JXEHUQDPHQWDO�GH�OD�GHFODUDFLyQ�OD�GHWHUPLQDFLyQ�GH��ORV�HIHFWRV�GHO�HVWDGR�GH�DODUPD��
HIHFWRV�TXH�SXHGHQ�LPSOLFDU��FRPR�VH�GLMR�HQ�HO�$7&���������/$�/(<��������������H[FHSFLRQHV�R�PRGLILFDFLRQHV�SUR
WHPSRUH�HQ�OD�DSOLFDELOLGDG�GH�GHWHUPLQDGDV�QRUPDV�GHO�RUGHQDPLHQWR�YLJHQWH��LQFOXLGDV��HQ�OR�TXH�DKRUD�LPSRUWD�
GHWHUPLQDGDV�GLVSRVLFLRQHV�OHJDOHV��TXH�VLQ�VHU�GHURJDGDV�R�PRGLILFDGDV�Vt�SXHGHQ�YHU�DOWHUDGD�VX�DSOLFDELOLGDG
RUGLQDULD���)-�����(VWR�HV��OD�SURSLD�&RQVWLWXFLyQ�\�OD�OH\�UHFODPDGD�SRU�HO�DUW��������&(�SDUD�GHVDUUROODU�VXV
SUHYLVLRQHV�KDELOLWDQ�ORV�HIHFWRV�MXUtGLFRV�TXH�VREUH�OD�OHJLVODFLyQ�HQ�YLJRU�DQWHV�GH�OD�GHFODUDFLyQ��LQFOXLGDV�ODV
QRUPDV�FRQ�UDQJR�GH�OH\��WLHQH�R�SXHGH�WHQHU�OD�GHFLVLyQ�JXEHUQDPHQWDO�TXH��UHYLVWLHQGR�OD�IRUPD�GH�GHFUHWR�GHO
&RQVHMR�GH�0LQLVWURV��SURFODPD�HO�HVWDGR�GH�DODUPD��$Vt�SXHV��DXQTXH�IRUPDOL]DGD�PHGLDQWH�GHFUHWR�GHO�&RQVHMR�GH
0LQLVWURV��OD�GHFLVLyQ�GH�GHFODUDU�HO�HVWDGR�GH�DODUPD��GDGR�VX�FRQWHQLGR�QRUPDWLYR�\�HIHFWRV�MXUtGLFRV��GHEH
HQWHQGHUVH�TXH�TXHGD�FRQILJXUDGD�HQ�QXHVWUR�RUGHQDPLHQWR�FRPR�XQD�GHFLVLyQ�R�GLVSRVLFLyQ�FRQ�UDQJR�R�YDORU�GH
OH\��<��HQ�FRQVHFXHQFLD��TXHGD�UHYHVWLGD�GH�XQ�YDORU�QRUPDWLYR�HTXLSDUDEOH��SRU�VX�FRQWHQLGR�\�HIHFWRV��DO�GH�ODV
OH\HV�\�QRUPDV�DVLPLODEOHV�FX\D�DSOLFDFLyQ�SXHGH�H[FHSFLRQDU��VXVSHQGHU�R�PRGLILFDU�GXUDQWH�HO�HVWDGR�GH�DODUPDª�

/DV�PHGLGDV�DFRUGDGDV�HQ�OD�SULPHUD�GHFODUDFLyQ�GHO�HVWDGR�GH�DODUPD�GH�QXHVWUD�KLVWRULD�GHPRFUiWLFD�VREUH�ODV�TXH
VH�SURQXQFLD�HO�7ULEXQDO�&RQVWLWXFLRQDO�VRQ�WRWDOPHQWH�GLVWLQWDV�D�ODV�FRQWHPSODGDV�HQ�OD�DFWXDO�GHFODUDFLyQ�GH
HVWDGR�GH�DODUPD��/DV�PHGLGDV�DGRSWDGDV�HQ�HVD�SULPHUD�GHFODUDFLyQ�GH�HVWDGR�GH�DODUPD�QR�VXSXVLHURQ�OD
SDUDOL]DFLyQ�GH�OD�DFWLYLGDG�GHO�3RGHU�-XGLFLDO�

(O�SUREOHPD�TXH�VH�SODQWHD�HQ�HO�SUHVHQWH�DUWtFXOR�HV�GREOH��HQ�SULPHU�OXJDU��DQDOL]DU�VL�GXUDQWH�ORV�HVWDGRV�GH
DODUPD��H[FHSFLyQ�\�VLWLR�SXHGH�LQWHUUXPSLUVH�HO�QRUPDO�IXQFLRQDPLHQWR�GH�XQR�GH�ORV�SRGHUHV�FRQVWLWXFLRQDOHV�GHO
(VWDGR��²HO�3RGHU�-XGLFLDO²��PHGLDQWH�OD�VXVSHQVLyQ�FDVL�WRWDO�GH�VX�DFWLYLGDG��\��HQ�VHJXQGR�OXJDU��GHWHUPLQDU�VL�OD
OHJDOLGDG�H[FHSFLRQDO�TXH�FRPSRUWD�OD�GHFODUDFLyQ�JXEHUQDPHQWDO�GH�HVWDGR�GH�DODUPD�SXHGH�GHVSOD]DU�KDVWD�FDVL
VXSULPLU�GXUDQWH�OD�YLJHQFLD�GH�HVH�HVWDGR�GH�DODUPD�OD�OHJDOLGDG�RUJiQLFD�²QR�OD�RUGLQDULD²�HQ�YLJRU��KDVWD�HO�SXQWR
GH�FDVL�VXVSHQGHU�WRWDOPHQWH�HO�IXQFLRQDPLHQWR�GHO�3RGHU�-XGLFLDO�

(VWLPR�TXH�QLQJXQR�GH�ORV�SURQXQFLDPLHQWRV�TXH�KD�HIHFWXDGR�KDVWD�HO�GtD�GH�OD�IHFKD�HO�7ULEXQDO�&RQVWLWXFLRQDO�GD
UHVSXHVWD�D�HVWD�LPSRUWDQWtVLPD�FXHVWLyQ�

(Q�PL�RSLQLyQ�OD�GRFWULQD�FRQWHQLGD�HQ�HO�$7&���������GH����GH�HQHUR�GH�������/$�/(<�������������(6�7&�������$��\
67&����������/$�/(<��������������GH����GH�DEULO��(6�7&����������TXH�KD�GHWHUPLQDGR�TXH�OD�GHFLVLyQ
JXEHUQDPHQWDO�SRU�OD�TXH�VH�GHFUHWD�HO�HVWDGR�GH�DODUPD�YLHQH�D�LQWHJUDU�MXQWR�FRQ�OD�&RQVWLWXFLyQ�\�OD�/2($(6��/$
/(<������������HO�VLVWHPD�GH�IXHQWHV�GHO�GHUHFKR�GH�H[FHSFLyQ��DO�FRPSOHPHQWDU�HO�GHUHFKR�GH�H[FHSFLyQ�GH
DSOLFDFLyQ�HQ�HO�FRQFUHWR�HVWDGR�GHFODUDGR��\�HVWDEOHFHU�ORV�HIHFWRV�GH�GLFKD�GHFODUDFLyQ�TXH�SXHGHQ�LPSOLFDU�
H[FHSFLRQHV�R�PRGLILFDFLRQHV�SUR�WHPSRUH�HQ�OD�DSOLFDELOLGDG�GH�GHWHUPLQDGDV�QRUPDV�GHO�RUGHQDPLHQWR�YLJHQWH�
LQFOXLGDV��GHWHUPLQDGDV�GLVSRVLFLRQHV�OHJDOHV��HQ�QLQJ~Q�FDVR�SXGH�LQWHUSUHWDUVH�HQ�HO�VHQWLGR�GH�TXH�KDELOLWH�OD
PRGLILFDFLyQ�GXUDQWH�HO�HVWDGR�GH�DODUPD�GH�QRUPDV�VREUH�ODV�TXH�H[LVWH�UHVHUYD�GH�/H\�2UJiQLFD�SRU�LPSHUDWLYR�GHO
DUWtFXOR����&(���/$�/(<�����������

(Q�HVWD�WHVLWXUD�GHEHPRV�UHFRUGDU�TXH�HO�DUWtFXOR���GH�OD�&RQVWLWXFLyQ��/$�/(<������������DILUPD�TXH�(VSDxD�VH
FRQVWLWX\H�HQ�XQ�(VWDGR�VRFLDO�\�GHPRFUiWLFR�GH�'HUHFKR�TXH�SURSXJQD�FRPR�YDORUHV�VXSHULRUHV�GH�VX�RUGHQDPLHQWR
MXUtGLFR�OD�OLEHUWDG��OD�MXVWLFLD��OD�LJXDOGDG�\�HO�SOXUDOLVPR�SROtWLFR�

(O�(VWDGR�GH�'HUHFKR��DO�LPSOLFDU��IXQGDPHQWDOPHQWH��VHSDUDFLyQ�GH�ORV�SRGHUHV�GHO�(VWDGR��LPSHULR�GH�OD�/H\�FRPR
H[SUHVLyQ�GH�OD�VREHUDQtD�SRSXODU��VXMHFLyQ�GH�WRGRV�ORV�SRGHUHV�S~EOLFRV��D�OD�&RQVWLWXFLyQ�\�DO�UHVWR�GHO
RUGHQDPLHQWR�MXUtGLFR�\�JDUDQWtD�SURFHVDO�HIHFWLYD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�GH�ODV�OLEHUWDGHV�S~EOLFDV�
UHTXLHUH�OD�H[LVWHQFLD�GH�XQRV�yUJDQRV�TXH��LQVWLWXFLRQDOPHQWH�FDUDFWHUL]DGRV�SRU�VX�LQGHSHQGHQFLD��WHQJDQ�XQ
HPSOD]DPLHQWR�FRQVWLWXFLRQDO�TXH�OHV�SHUPLWD�HMHFXWDU�\�DSOLFDU�LPSDUFLDOPHQWH�ODV�QRUPDV�TXH�H[SUHVDQ�OD�YROXQWDG
SRSXODU��VRPHWHU�D�WRGRV�ORV�SRGHUHV�S~EOLFRV�DO�FXPSOLPLHQWR�GH�OD�OH\��FRQWURODU�OD�OHJDOLGDG�GH�OD�DFWXDFLyQ
DGPLQLVWUDWLYD�\�RIUHFHU�D�WRGDV�ODV�SHUVRQDV�WXWHOD�HIHFWLYD�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV�

(O�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�HVSDxROD��/$�/(<������������GLVSRQH�TXH�OD�/H\�2UJiQLFD�GHO�3RGHU�-XGLFLDO��/$

�����



(Q�FRQFOXVLyQ�VH�SXHGHQ�KDELOLWDU

GtDV�LQKiELOHV��SHUR�QR�VH�SXHGHQ

GHFODUDU�LQKiELOHV�ORV�GtDV�KiELOHV

/(<������������GHWHUPLQDUi�OD�FRQVWLWXFLyQ��IXQFLRQDPLHQWR�\�JRELHUQR�GH�ORV�-X]JDGRV�\�7ULEXQDOHV��/DV�H[LJHQFLDV
GH�HVH�GHVDUUROOR�FRQVWLWXFLRQDO�VH�YLHURQ�FROPDGDV�D�WUDYpV�GH�OD�DSUREDFLyQ�GH�OD�/H\�2UJiQLFD���������GH���GH
MXOLR��GHO�3RGHU�-XGLFLDO��/$�/(<�������������%2(�GH����GH�MXOLR��>©/23-��/$�/(<�����������ª@��(VWDPRV�SXHV�DQWH
XQD�PDWHULD�UHVHUYDGD�D�/H\�2UJiQLFD�

3RU�LPSHUDWLYR�GHO�SiUUDIR�FXDWUR�GHO�DUWtFXOR���/2($(6��/$�/(<������������OD�GHFODUDFLyQ�GH�ORV�HVWDGRV�GH�DODUPD�
H[FHSFLyQ�\�VLWLR�QR�LQWHUUXPSH�HO�QRUPDO�IXQFLRQDPLHQWR�GH�ORV�SRGHUHV�FRQVWLWXFLRQDOHV�GHO�(VWDGR��\�HO�3RGHU
-XGLFLDO�HV�XQR�GH�HOORV��<�OD�GHFODUDFLyQ�HVWDGRV�GH�DODUPD��H[FHSFLyQ�\�VLWLR�HQ�QLQJ~Q�FDVR�SXHGH�OLPLWDU�HO
GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD�FRQVDJUDGR�HQ�HO�DUWtFXOR����&(���/$�/(<�����������

/D�'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD�HQ�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��/$�/(<�������������SRU�HO�TXH�VH
GHFODUD�HO�HVWDGR�GH�DODUPD�DO�HVWDEOHFHU�OD�VXVSHQVLyQ�GH�SOD]RV�SURFHVDOHV�KD�YHQLGR�D�H[FHSFLRQDU��PRGLILFDU�R
FRQGLFLRQDU�GXUDQWH�VX�SHUtRGR�GH�YLJHQFLD�OD�DSOLFDELOLGDG�GH�OD� /23-��/$�/(<�������������+D�H[FHSFLRQDGR
WHPSRUDOPHQWH�XQD�QRUPD�VREUH�OD�TXH�H[LVWH�UHVHUYD�D�/H\�2UJiQLFD��H[��DUWtFXOR����&(��/$�/(<�������������

(O�WLHPSR�GH�ODV�DFWXDFLRQHV�MXGLFLDOHV�VH�HQFXHQWUDQ�UHJXODGRV�HQ�ORV
DUWtFXORV�����D��/$�/(<����������������/23-��/$�/(<�������������\�HQ�HOORV
QR�VH�SUHYp�OD�VXVSHQVLyQ�GH�ODV�PLVPDV��(O�DUWtFXOR�����OR�TXH�HVWDEOHFH�HV
TXH�VHUiQ�LQKiELOHV�ORV�GtDV�GHO�PHV�GH�DJRVWR�SDUD�WRGDV�ODV�DFWXDFLRQHV
MXGLFLDOHV��H[FHSWR�ODV�TXH�VH�GHFODUHQ�XUJHQWHV�SRU�ODV�OH\HV�SURFHVDOHV��1R
REVWDQWH��HO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO��PHGLDQWH�UHJODPHQWR��SRGUi
KDELOLWDU�ORV�GtDV�GHO�PHV�GH�DJRVWR�D�HIHFWRV�GH�RWUDV�DFWXDFLRQHV��(Q

FRQFOXVLyQ�VH�SXHGHQ�KDELOLWDU�GtDV�LQKiELOHV��SHUR�QR�VH�SXHGHQ�GHFODUDU�LQKiELOHV�ORV�GtDV�KiELOHV�

3RU�VX�SDUWH��ORV�DUWtFXORV�����D��/$�/(<��������������GH�OD�/H\���������GH���GH�HQHUR��GH�(QMXLFLDPLHQWR�&LYLO��/$
/(<�����������%2(�GH���GH�HQHUR��>©/(&ª@�OR�TXH�GLVSRQHQ�HV�TXH�ODV�DFWXDFLRQHV�GHO�SURFHVR�VH�SUDFWLFDUiQ�HQ�ORV
WpUPLQRV�R�GHQWUR�GH�ORV�SOD]RV�VHxDODGRV�SDUD�FDGD�XQD�GH�HOODV��/RV�SOD]RV�HVWDEOHFLGRV�HQ�HVWD�/H\�VRQ
LPSURUURJDEOHV��3RGUiQ��QR�REVWDQWH��LQWHUUXPSLUVH�ORV�SOD]RV�\�GHPRUDUVH�ORV�WpUPLQRV�HQ�FDVR�GH�IXHU]D�PD\RU�TXH
LPSLGD�FXPSOLUORV��UHDQXGiQGRVH�VX�FyPSXWR�HQ�HO�PRPHQWR�HQ�TXH�KXELHUD�FHVDGR�OD�FDXVD�GHWHUPLQDQWH�GH�OD
LQWHUUXSFLyQ�R�GHPRUD��/D�FRQFXUUHQFLD�GH�IXHU]D�PD\RU�KDEUi�GH�VHU�DSUHFLDGD�SRU�HO�/HWUDGR�GH�OD�$GPLQLVWUDFLyQ�GH
-XVWLFLD�PHGLDQWH�GHFUHWR��GH�RILFLR�R�D�LQVWDQFLD�GH�OD�SDUWH�TXH�OD�VXIULy��FRQ�DXGLHQFLD�GH�ODV�GHPiV��7UDQVFXUULGR
HO�SOD]R�R�SDVDGR�HO�WpUPLQR�VHxDODGR�SDUD�OD�UHDOL]DFLyQ�GH�XQ�DFWR�SURFHVDO�GH�SDUWH�VH�SURGXFLUi�OD�SUHFOXVLyQ�\�VH
SHUGHUi�OD�RSRUWXQLGDG�GH�UHDOL]DU�HO�DFWR�GH�TXH�VH�WUDWH��(O�/HWUDGR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�GHMDUi
FRQVWDQFLD�GHO�WUDQVFXUVR�GHO�SOD]R�SRU�PHGLR�GH�GLOLJHQFLD�\�DFRUGDUi�OR�TXH�SURFHGD�R�GDUi�FXHQWD�DO�WULEXQDO�D�ILQ
GH�TXH�GLFWH�OD�UHVROXFLyQ�TXH�FRUUHVSRQGD�

'HVGH�HO�SXQWR�GH�YLVWD�GH�OD�WpFQLFD�MXUtGLFD�HV�PX\�GLVFXWLEOH�TXH�XQ�5HDO�'HFUHWR�SXHGD�PRGLILFDU�OD�/23-��/$�/(<
�����������\�OD�/(&�

,,��6863(16,Ï1�'(�3/$=26�352&(6$/(6

(Q�HO�VLJXLHQWH�DSDUWDGR�DQDOL]DUp�GHVGH�XQ�SXQWR�GH�YLVWD�SUiFWLFR�ORV�SUREOHPDV�SURFHVDOHV�TXH�VH�SURGXFLUiQ
FXDQGR�VH�UHDQXGH�OD�YLGD�FRWLGLDQD�HQ�QXHVWURV�yUJDQRV�MXGLFLDOHV�

/D�'LVSRVLFLyQ�DGLFLRQDO�VHJXQGD�GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R��/$�/(<�������������SRU�HO�TXH�VH
GHFODUD�HO�HVWDGR�GH�DODUPD�VH�LQWLWXOD�©6XVSHQVLyQ�GH�SOD]RV�SURFHVDOHVª��\�HVWDEOHFH�TXH�

©���6H�VXVSHQGHQ�WpUPLQRV�\�VH�VXVSHQGHQ�H�LQWHUUXPSHQ�ORV�SOD]RV�SUHYLVWRV�HQ�ODV�OH\HV�SURFHVDOHV�SDUD�WRGRV�ORV
yUGHQHV�MXULVGLFFLRQDOHV��(O�FyPSXWR�GH�ORV�SOD]RV�VH�UHDQXGDUi�HQ�HO�PRPHQWR�HQ�TXH�SLHUGD�YLJHQFLD�HO�SUHVHQWH
UHDO�GHFUHWR�R��HQ�VX�FDVR��ODV�SUyUURJDV�GHO�PLVPR�

���(Q�HO�RUGHQ�MXULVGLFFLRQDO�SHQDO�OD�VXVSHQVLyQ�H�LQWHUUXSFLyQ�QR�VH�DSOLFDUi�D�ORV�SURFHGLPLHQWRV�GH�KDEHDV
FRUSXV��D�ODV�DFWXDFLRQHV�HQFRPHQGDGDV�D�ORV�VHUYLFLRV�GH�JXDUGLD��D�ODV�DFWXDFLRQHV�FRQ�GHWHQLGR��D�ODV�yUGHQHV�GH
SURWHFFLyQ��D�ODV�DFWXDFLRQHV�XUJHQWHV�HQ�PDWHULD�GH�YLJLODQFLD�SHQLWHQFLDULD�\�D�FXDOTXLHU�PHGLGD�FDXWHODU�HQ
PDWHULD�GH�YLROHQFLD�VREUH�OD�PXMHU�R�PHQRUHV�

$VLPLVPR��HQ�IDVH�GH�LQVWUXFFLyQ��HO�MXH]�R�WULEXQDO�FRPSHWHQWH�SRGUi�DFRUGDU�OD�SUiFWLFD�GH�DTXHOODV�DFWXDFLRQHV
TXH��SRU�VX�FDUiFWHU�XUJHQWH��VHDQ�LQDSOD]DEOHV�

���(Q�UHODFLyQ�FRQ�HO�UHVWR�GH�yUGHQHV�MXULVGLFFLRQDOHV�OD�LQWHUUXSFLyQ�D�OD�TXH�VH�UHILHUH�HO�DSDUWDGR�SULPHUR�QR�VHUi

�����



GH�DSOLFDFLyQ�D�ORV�VLJXLHQWHV�VXSXHVWRV�

D��(O�SURFHGLPLHQWR�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�GH�OD�SHUVRQD�SUHYLVWR�HQ�ORV�DUWtFXORV�����\
VLJXLHQWHV�GH�OD�/H\����������GH����GH�MXOLR��UHJXODGRUD�GH�OD�-XULVGLFFLyQ�&RQWHQFLRVR�DGPLQLVWUDWLYD��/$�/(<
������������QL�D�OD�WUDPLWDFLyQ�GH�ODV�DXWRUL]DFLRQHV�R�UDWLILFDFLRQHV�MXGLFLDOHV�SUHYLVWDV�HQ�HO�DUWtFXOR�����GH�OD
FLWDGD�OH\�

E��/RV�SURFHGLPLHQWRV�GH�FRQIOLFWR�FROHFWLYR�\�SDUD�OD�WXWHOD�GH�ORV�GHUHFKRV�IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV
UHJXODGRV�HQ�OD�/H\����������GH����GH�RFWXEUH��UHJXODGRUD�GH�OD�MXULVGLFFLyQ�VRFLDO��/$�/(<�������������

F��/D�DXWRUL]DFLyQ�MXGLFLDO�SDUD�HO�LQWHUQDPLHQWR�QR�YROXQWDULR�SRU�UD]yQ�GH�WUDVWRUQR�SVtTXLFR�SUHYLVWD�HQ�HO�DUWtFXOR
����GH�OD�/H\���������GH���GH�HQHUR��GH�(QMXLFLDPLHQWR�&LYLO��/$�/(<����������

G��/D�DGRSFLyQ�GH�PHGLGDV�R�GLVSRVLFLRQHV�GH�SURWHFFLyQ�GHO�PHQRU�SUHYLVWDV�HQ�HO�DUWtFXOR�����GHO�&yGLJR�&LYLO��/$
/(<���������

���1R�REVWDQWH�OR�GLVSXHVWR�HQ�ORV�DSDUWDGRV�DQWHULRUHV��HO�MXH]�R�WULEXQDO�SRGUi�DFRUGDU�OD�SUiFWLFD�GH�FXDOHVTXLHUD
DFWXDFLRQHV�MXGLFLDOHV�TXH�VHDQ�QHFHVDULDV�SDUD�HYLWDU�SHUMXLFLRV�LUUHSDUDEOHV�HQ�ORV�GHUHFKRV�H�LQWHUHVHV�OHJtWLPRV
GH�ODV�SDUWHV�HQ�HO�SURFHVRª�

(O�FLWDGR�5HDO�'HFUHWR�HQWUy�HQ�YLJRU�HQ�HO�PRPHQWR�GH�VX�SXEOLFDFLyQ�HQ�HO�%2(��HO�GtD����GH�PDU]R�GH�������\�D�OD
IHFKD�HQ�TXH�VH�UHGDFWD�HO�SUHVHQWH�DUWtFXOR�GLFKD�VXVSHQVLyQ�VLJXH�YLJHQWH�KDVWD�ODV�KDVWD�ODV�������KRUDV�GHO�GtD
���GH�DEULO�GH�������DO�KDEHUVH�SXEOLFDGR�HQ�HO�%2(�GH����GH�PDU]R�HO�$FXHUGR�GHO�&RQJUHVR�GH�ORV�'LSXWDGRV�GH
DXWRUL]DFLyQ�GH�OD�SUyUURJD�GHO�HVWDGR�GH�DODUPD�GHFODUDGR�SRU�HO�5HDO�'HFUHWR�����������GH����GH�PDU]R��/$�/(<
�����������

6DOYR�TXH�VH�SURPRYLHUD�XQD�FXHVWLyQ�GH�LQFRQVWLWXFLRQDOLGDG�IUHQWH�DO�5HDO�'HFUHWR�SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR
GH�DODUPD�\�VXV�VXFHVLYDV�SUyUURJDV�SRU�ODV�UD]RQHV�DQWHV�H[SXHVWDV��QR�SODQWHD�QLQJXQD�GXGD�LQWHUSUHWDWLYD�TXH�ORV
SOD]RV�SURFHVDOHV�HVWDEDQ�VXVSHQGLGRV�GHVGH�HO�GtD����GH�PDU]R�GH������HQ�DGHODQWH��\�KDVWD�TXH�VH�OHYDQWH�HO
HVWDGR�GH�DODUPD�

5HLWHUR�TXH�GHVGH�PL�SXQWR�GH�YLVWD�HO�5HDO�'HFUHWR�SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD��DXQTXH�VHD�XQD
GHFLVLyQ�JXEHUQDPHQWDO�FRQ�FDUiFWHU�QRUPDWLYR��HQ�FXDQWR�HVWDEOHFH�HO�FRQFUHWR�HVWDWXWR�MXUtGLFR�GHO�HVWDGR�TXH�VH
GHFODUD��QR�SXHGH�LQWHUUXPSLU�HO�QRUPDO�IXQFLRQDPLHQWR�GHO�3RGHU�-XGLFLDO��QR�SXHGH�H[FHSFLRQDU�HO�UpJLPHQ
HVWDEOHFLGR�HQ�OD�-23-��\�QR�SXHGH�VXVSHQGHU�R�OLPLWDU�HO�GHUHFKR�D�OD�WXWHOD�MXGLFLDO�HIHFWLYD��(O�3RGHU�-XGLFLDO�FRPR
SRGHU�GHO�(VWDGR�GHELy�KDEHU�VHJXLGR�IXQFLRQDQGR�FRQ�WRWDO�QRUPDOLGDG�

(VWDV�FRQVLGHUDFLRQHV�YHUWLGDV�GHVGH�HO�SODQR�HVWULFWDPHQWH�MXUtGLFR�GHEHQ�VHU�HQWHQGLGDV�GH�PDQHUD
LQGLVROXEOHPHQWH�YLQFXODGD�D�ODV�SURSXHVWDV�TXH�VH�FRQWLHQHQ�HQ�HO�DSDUWDGR�ILQDO�GH�HVWH�DUWtFXOR�UHODWLYDV�D�OD
QHFHVDULD�DGDSWDFLyQ�GH�ORV�yUJDQRV�MXGLFLDOHV�DO�WHOH�WUDEDMR��VLQ�HVDV�PHGLGDV�LQGLVSHQVDEOHV�OD�DFWLYLGDG�MXGLFLDO
VH�KD�YLVWR�LQHYLWDEOHPHQWH�SDUDOL]DGD�

6L�SODQWHDUiQ�SUREOHPDV�LQWHUSUHWDWLYRV�HO�FyPSXWR�GH�SOD]RV�GH�ORV�GtDV�SUHYLRV�D�OD�GHFODUDFLyQ�GHO�HVWDGR�GH
DODUPD��HQ�SDUWLFXODU�ORV�GtDV��������\�HO����GH�PDU]R�

(O�GtD����GH�PDU]R�GH�����OD�&RPLVLyQ�3HUPDQHQWH�DSUREy�XQD�LQVWUXFFLyQ�TXH�FRQWHPSODED�GRV�HVFHQDULRV��XQR
JHQHUDO�\�RWUR�SDUD�ORV�WHUULWRULRV�HQ�ORV�TXH�VH�KDEtDQ�HVWDEOHFLGR�PHGLGDV�HVSHFLDOPHQWH�LQWHQVDV�SDUD�OLPLWDU�OD
SURSDJDFLyQ�GHO�FRURQDYLUXV�&29,'�����3DtV�9DVFR��0DGULG��+DUR�H�,JXDODGD��

/D�LQVWUXFFLyQ�FRQVWDED�GH�GRV�SDUWHV��XQD�LQIRUPDWLYR�FRQ�ODV�UHFRPHQGDFLRQHV�GH�SURWHFFLyQ�LQGLYLGXDO�\�FROHFWLYD
IUHQWH�D�OD�HQIHUPHGDG�\�RWUD�TXH�HVWDEOHFtD�GLUHFWULFHV�HQ�UHODFLyQ�FRQ�OD�DFWXDFLyQ�MXGLFLDO�HQ�IXQFLyQ�GH�GLVWLQWRV
HVFHQDULRV��XQR�JHQHUDO�SDUD�WRGR�HO�WHUULWRULR�QDFLRQDO�\�RWUR�SDUD�ORV�WHUULWRULRV�HQ�ORV�TXH�VH�KDEtDQ�HVWDEOHFLGR
PHGLGDV�HVSHFLDOPHQWH�LQWHQVDV�SDUD�OLPLWDU�OD�SURSDJDFLyQ�\�HO�FRQWDJLR�GH�OD�HQIHUPHGDG�

(O�HVFHQDULR���FRPSUHQGtD�ORV�WHUULWRULRV�GHO�3DtV�9DVFR�\�OD�&RPXQLGDG�GH�0DGULG�\�HQ�ORV�SDUWLGRV�MXGLFLDOHV�GH�+DUR
�/D�5LRMD��\�GH�,JXDODGD��%DUFHORQD��

(O�GtD����GH�PDU]R�GH������OD�&RPLVLyQ�3HUPDQHQWH�GHO�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�DFRUGy�HQ�VHVLyQ
H[WUDRUGLQDULD�OD�VXVSHQVLyQ�GH�WRGDV�ODV�DFWXDFLRQHV�MXGLFLDOHV�SURJUDPDGDV�\�GH�ORV�SOD]RV�SURFHVDOHV�HQ�HO�3DtV
9DVFR�\�OD�&RPXQLGDG�GH�0DGULG�\�HQ�ORV�SDUWLGRV�MXGLFLDOHV�GH�+DUR��/D�5LRMD��\�GH�,JXDODGD��%DUFHORQD���TXH�HO
yUJDQR�GH�JRELHUQR�GH�ORV�MXHFHV�GHFODUy�TXH�SDVDED�DO�GHQRPLQDGR�©HVFHQDULR��ª�D�OD�YLVWD�GH�ODV�GLVSRVLFLRQHV�\

�����



UHFRPHQGDFLRQHV�GH�ODV�DXWRULGDGHV�VDQLWDULDV�DGRSWDGDV�SRU�ODV�DXWRULGDGHV�FRPSHWHQWHV�HQ�UHODFLyQ�FRQ�OD
SDQGHPLD�GH�FRURQDYLUXV�&29,'����

$GHPiV��OD�&RPLVLyQ�3HUPDQHQWH�DFRUGy�H[WHQGHU�DO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�HO�HVFHQDULR���GHILQLGR�HQ�OD
LQVWUXFFLyQ�DQWHV�PHQFLRQDGD��TXH�SUHYHtD�OD�SRVLELOLGDG�GH�TXH�ORV�MXHFHV�VXVSHQGLHUDQ�DFWXDFLRQHV�SURFHVDOHV�SRU
UD]RQHV�VDQLWDULDV�SUHYLD�DXWRUL]DFLyQ�GHO�SUHVLGHQWH�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD�FRUUHVSRQGLHQWH�

(Q�HO�HVFHQDULR����TXH�VH�DSOLFDED�D�ORV�WHUULWRULRV�DQWHV�UHIHULGRV��3DtV�9DVFR��0DGULG��+DUR�H�,JXDODGD���VH
VXVSHQGtDQ�WRGDV�ODV�DFWXDFLRQHV�MXGLFLDOHV�SURJUDPDGDV�\�ORV�SOD]RV�SURFHVDOHV�\�VH�JDUDQWL]DEDQ�ODV�VLJXLHQWHV
DFWXDFLRQHV�

���&XDOTXLHU�DFWXDFLyQ�MXGLFLDO�TXH��GH�QR�SUDFWLFDUVH��SXGLHUD�FDXVDU�SHUMXLFLR�LUUHSDUDEOH�
���,QWHUQDPLHQWRV�XUJHQWHV�GHO�DUWtFXOR�����GH�OD�/(&���/$�/(<���������
���/D�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV�X�RWUDV�DFWXDFLRQHV�LQDSOD]DEOHV��FRPR�ODV�PHGLGDV�GH�SURWHFFLyQ�GH
PHQRUHV�GHO�DUWLFXOR�����&&���/$�/(<��������
���/RV�MX]JDGRV�GH�YLROHQFLD�VREUH�OD�PXMHU�UHDOL]DUiQ�ORV�VHUYLFLRV�GH�JXDUGLD�TXH�OHV�FRUUHVSRQGDQ��(Q
SDUWLFXODU�GHEHUiQ�DVHJXUDU�HO�GLFWDGR�GH�ODV�yUGHQHV�GH�SURWHFFLyQ�\�FXDOTXLHU�PHGLGD�FDXWHODU�HQ�PDWHULD
GH�YLROHQFLD�VREUH�OD�PXMHU�\�PHQRUHV�
���(O�5HJLVWUR�&LYLO�SUHVWDUi�DWHQFLyQ�SHUPDQHQWH�GXUDQWH�ODV�KRUDV�GH�DXGLHQFLD��(Q�SDUWLFXODU��GHEHUiQ
DVHJXUDU�OD�H[SHGLFLyQ�GH�OLFHQFLDV�GH�HQWHUUDPLHQWR��ODV�LQVFULSFLRQHV�GH�QDFLPLHQWR�HQ�SOD]R�SHUHQWRULR�\
OD�FHOHEUDFLyQ�GH�PDWULPRQLRV�GHO�DUWLFXOR����&&���/$�/(<��������
���/DV�DFWXDFLRQHV�FRQ�GHWHQLGR�\�RWUDV�TXH�UHVXOWHQ�LQDSOD]DEOHV��FRPR�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV
XUJHQWHV��OHYDQWDPLHQWRV�GH�FDGiYHU��HQWUDGDV�\�UHJLVWURV��HWF�
���&XDOTXLHU�DFWXDFLyQ�HQ�FDXVD�FRQ�SUHVRV�R�GHWHQLGRV�
���6H�DGRSWDUiQ�ODV�PHGLGDV�GH�UHIXHU]R�SUHFLVDV�SDUD�JDUDQWL]DU�TXH�ORV�yUJDQRV�GHO�RUGHQ�FRQWHQFLRVR�
DGPLQLVWUDWLYR�SXHGDQ�GDU�XQD�UHVSXHVWD�iJLO�\�HILFD]�HQ�OD�DXWRUL]DFLyQ�R�UDWLILFDFLyQ�MXGLFLDO�GH�ODV
PHGLGDV�TXH�ODV�DXWRULGDGHV�VDQLWDULDV�FRQVLGHUHQ�XUJHQWHV�\�QHFHVDULDV�SDUD�OD�VDOXG�S~EOLFD�H�LPSOLTXHQ
SULYDFLyQ�R�UHVWULFFLyQ�GH�OD�OLEHUWDG�R�GH�RWUR�GHUHFKR�IXQGDPHQWDO��DVt�FRPR�D�ODV�VROLFLWXGHV�GH�HQWUDGD
HQ�GRPLFLOLRV�X�RWURV�OXJDUHV�TXH�UHTXLHUDQ�DXWRUL]DFLyQ�MXGLFLDO�

/D�,QVWUXFFLyQ�QR�LQGLFD�FXDQGR�HQWUD�HQ�YLJRU�

(Q�PL�RSLQLyQ�FXDOTXLHU�GXGD�TXH�H[LVWD�VREUH�VL�GHEHQ�R�QR�FRPSXWDUVH�D�HIHFWRV�GH�SOD]RV�ORV�GtDV��������\����GH
PDU]R�GHEH�UHVROYHUVH�DSOLFDQGR�HO�SULQFLSLR�SUR�DFWLRQH�

1R�HVWi�GH�PiV�UHFRUGDU�TXH��DXQTXH�HO�DUWtFXOR�����/(&��/$�/(<����������GHFODUD�TXH�ORV�SOD]RV�HVWDEOHFLGRV�HQ
HVWD�/H\�VRQ�LPSURUURJDEOHV��WDPELpQ�SUHYp�TXH�SRGUiQ��QR�REVWDQWH��LQWHUUXPSLUVH�ORV�SOD]RV�\�GHPRUDUVH�ORV
WpUPLQRV�HQ�FDVR�GH�IXHU]D�PD\RU�TXH�LPSLGD�FXPSOLUORV��UHDQXGiQGRVH�VX�FyPSXWR�HQ�HO�PRPHQWR�HQ�TXH�KXELHUD
FHVDGR�OD�FDXVD�GHWHUPLQDQWH�GH�OD�LQWHUUXSFLyQ�R�GHPRUD��/D�FRQFXUUHQFLD�GH�IXHU]D�PD\RU�KDEUi�GH�VHU�DSUHFLDGD
SRU�HO�/HWUDGR�GH�OD�$GPLQLVWUDFLyQ�GH�-XVWLFLD�PHGLDQWH�GHFUHWR��GH�RILFLR�R�D�LQVWDQFLD�GH�OD�SDUWH�TXH�OD�VXIULy��FRQ
DXGLHQFLD�GH�ODV�GHPiV��&RQWUD�HVWH�GHFUHWR�SRGUi�LQWHUSRQHUVH�UHFXUVR�GH�UHYLVLyQ�TXH�SURGXFLUi�HIHFWRV
VXVSHQVLYRV�

,,,��35238(67$6�'(�)87852

(V�QHFHVDULR�DSUHQGHU�GH�WRGDV�ODV�VLWXDFLRQHV�TXH�VH�QRV�SUHVHQWDQ�HQ�OD�YLGD��\��HQ�SDUWLFXODU��GHEHPRV�H[WUDHU
OHFFLRQHV�GH�ODV�H[SHULHQFLDV�PiV�FRPSOLFDGDV�TXH�QRV�SRQHQ�D�SUXHED�FRPR�SHUVRQDV�\�FRPR�SDtV��SDUD�SRGHU
H[WUDHU�FRQFOXVLRQHV�\�VROXFLRQHV�TXH�QRV�KDJDQ�PHMRUDU�

1L�HO�3RGHU�-XGLFLDO��QL�QLQJ~Q�RWUR�GH�ORV�3RGHUHV�GHO�(VWDGR��SXHGHQ�LQWHUUXPSLU�VX�DFWLYLGDG�HQ�ODV�VLWXDFLRQHV�GH
HPHUJHQFLD��(V�SUHFLVDPHQWH�HQ�ORV�PRPHQWRV�H[FHSFLRQDOHV�FXDQGR�PiV�VH�SUHFLVD�GH�HOORV�

(V�SUREDEOH�TXH�XQD�VLWXDFLyQ�VLPLODU�D�OD�TXH�HVWDPRV�YLYLHQGR�VH�UHSLWD�HQ�HO�IXWXUR��<D�QR�SRGHPRV�GHVFDUWDU�WDO
SRVLELOLGDG�

(Q�FDVR�GH�VHU�SUHFLVR�XQ�QXHYR�DLVODPLHQWR�GH�OD�SREODFLyQ�H[LVWHQ�ORV�PHGLRV�WpFQLFRV�QHFHVDULRV�SDUD�TXH�ORV
3RGHUHV�GHO�(VWDGR�QR�VH�SDUHQ��(V�QHFHVDULR�TXH�(VSDxD�HQWUH�GH�OOHQR�HQ�HO�VLJOR�;;,�

$Vt��VH�KDFH�LPSUHVFLQGLEOH�TXH�&RQVHMR�*HQHUDO�GHO�3RGHU�-XGLFLDO�OLGHUH�XQ�SUR\HFWR��GHO�TXH�SDUWLFLSHQ�HO�0LQLVWHULR

�����



/RV�-X]JDGRV�\�7U LEXQDOHV�GH

(VSDxD�QR�WLHQH�XQD�SODWDIRUPD

LQIRUPiWLFD�TXH�XWLOLFH�OD�LQWHOLJHQFLD

DUWLILFLDO�TXH�JHQHUH�UHVROXFLRQHV

MXGLFLDOHV

���

GH�-XVWLFLD��ODV�&RPXQLGDGHV�$XWyQRPDV�\�ORV�&ROHJLRV�SURIHVLRQDOHV��SDUD�GRWDU�GH�XQD�YHUGDGHUD�SODWDIRUPD�GLJLWDO
XQLIRUPH�D�WRGRV�ORV�yUJDQRV�MXGLFLDOHV�GHO�WHUULWRULR�HVSDxRO��'H�XQ�SURJUDPD�LQIRUPiWLFR�GHVGH�HO�TXH�FXDOTXLHU
SURIHVLRQDO��VH�HQFXHQWUH�HQ�HO�OXJDU�TXH�VH�HQFXHQWUH��SXHGD�LQWHUSRQHU�XQD�GHPDQGD�R�SUHVHQWDU�XQ�HVFULWR�DQWH
FXDOTXLHU�yUJDQR�MXGLFLDO�GH�FXDOTXLHUD�GH�ODV�MXULVGLFFLRQHV��8QD�SODWDIRUPD�GRQGH�OD�3ROLFtD�-XGLFLDO�YLHUWD�VXV
DWHVWDGRV��8QD�SODWDIRUPD�LQIRUPiWLFD�TXH�XVH�OD�LQWHOLJHQFLD�DUWLILFLDO�\�VHD�FDSD]�GH�JHQHUD�ODV�UHVROXFLRQHV�TXH
GHQ�UHVSXHVWD�D�ORV�HVFULWRV�SURFHVDOHV�GH�ODV�SDUWHV��VLQ�SHUMXLFLR�GH�OD�QHFHVDULD�FRQYDOLGDFLyQ�GH�OD�UHVROXFLyQ
JHQHUDGD��/DV�SURSLDV�OH\HV�SURFHVDOHV�VRQ�ODV�TXH�GHWHUPLQDQ�TXp�WLSR�GH�UHVROXFLyQ�SURFHGH�GLFWDU�WUDV�OD
SUHVHQWDFLyQ�GH�FXDOTXLHU�HVFULWR�GH�SDUWH��XQD�GHPDQGD��XQ�UHFXUVR«���8QD�SODWDIRUPD�LQIRUPiWLFD�TXH�SHUPLWD�ODV
YLGHRFRQIHUHQFLDV�VHJXUDV�FRQ�DERJDGRV��SURFXUDGRUHV��SROLFtDV�SDUD�OD�SUiFWLFD�GH�MXLFLRV��GHFODUDFLRQHV�GH
GHWHQLGRV��SUXHEDV�SURFHVDOHV��H�LQFOXVR�GHOLEHUDFLyQ�GH�ORV�0DJLVWUDGRV��8QD�SODWDIRUPD�TXH�JUDEH�ORV�MXLFLRV��8QD
SODWDIRUPD�LQIRUPiWLFD�TXH�SHUPLWD�OD�UHPLVLyQ�WHOHPiWLFD�GH�DFWXDFLRQHV�D�ORV�yUJDQRV�VXSHULRUHV�TXH�FRQRFHQ�GH
ORV�UHFXUVRV�GH�DSHODFLyQ��FDVDFLyQ«�SDUD�OD�WUDPLWDFLyQ�GH�ODV�VXFHVLYDV�LQVWDQFLDV��3UHFLVDPHQWH��SRUTXH�ODV
UHVROXFLRQHV�TXH�VH�GLFWDQ�HQ�FXDOTXLHU�&RPXQLGDG�$XWyQRPD�SXHGHQ�OOHJDU�D�VHU�UHYLVDGDV�SRU�HO�7ULEXQDO�6XSUHPR
OD�3ODWDIRUPD�-XGLFLDO�WLHQH�TXH�VHU�~QLFD�SDUD�WRGR�HO�WHUULWRULR�QDFLRQDO��(V�QHFHVDULR�TXH�VH�LPSRQJD�OD�ILUPD
GLJLWDO��\�OD�QRWLILFDFLyQ�D�WUDYpV�GH�HVD�SODWDIRUPD�GH�ODV�UHVROXFLRQHV�GH�ORV�yUJDQRV�MXGLFLDOHV�

(Q�OD�DFWXDOLGDG�OR�TXH�ORV�yUJDQRV�MXGLFLDOHV�WLHQHQ�HV�XQ�SURJUDPD�TXH
GLJLWDOL]D�HVFULWRV��/RV�-X]JDGRV�\�7ULEXQDOHV�GH�(VSDxD�QR�WLHQH�XQD
SODWDIRUPD�LQIRUPiWLFD�TXH�XWLOLFH�OD�LQWHOLJHQFLD�DUWLILFLDO�TXH�JHQHUH
UHVROXFLRQHV�MXGLFLDOHV�VLJXLHQGR�HO�HVTXHPD�SURFHVDO�GLEXMDGR�SRU�ODV
SURSLDV�OH\HV�SURFHVDOHV��/RV�SURFHGLPLHQWRV�QR�HVWiQ�tQWHJUDPHQWH
LQIRUPDWL]DGRV�

7DPELpQ�HV�QHFHVDULD�XQD�SURJUHVLYD�VXVWLWXFLyQ�GH�ORV�RUGHQDGRUHV�GH�PHVD
GH�ORV�IXQFLRQDULRV�SRU�RUGHQDGRUHV�SRUWiWLOHV�KDELOLWDGRV�SDUD�SRGHU�WUDEDMDU
GHVGH�HO�GRPLFLOLR�

/RV�-XHFHV�\�0DJLVWUDGRV�GLVSRQHQ�GH�SRUWiWLOHV�FRQ�OR�TXH�KDQ�SRGLGR�GXUDQWH�OD�FXDUHQWHQD�WHOH�WUDEDMDU��SHUR�ODV
UHVROXFLRQHV�TXH�KDQ�LGR�JHQHUDQGR�QR�SXHGHQ�VHU�QRWLILFDGDV��(V�KRUD�GH�TXH�VH�FRPSUHQGD�TXH�HO�WUDEDMR�GH�ORV
yUJDQRV�MXGLFLDOHV�HV�XQ�WUDEDMR�GH�HTXLSR��HQ�FDGHQD��\��VL�IDOOD�XQ�HVODEyQ�GH�OD�FDGHQD�HO�WUDEDMR�QR�VH�YH
VDWLVIDFWRULDPHQWH�FXOPLQDGR�

(VSHUR�TXH�HVWD�FULVLV�KDJD�UHFDSDFLWDU�D�ODV�$GPLQLVWUDFLRQHV�\�D�WRGDV�ODV�HPSUHVDV�GH�HVWH�SDtV��\�VHDQ�FDSDFHV
GH�YHU�\�YDORUDU�OD�FRQYHQLHQFLD�\�QHFHVLGDG�GH�IRPHQWDU�HO�WHOH�WUDEDMR�GH�ORV�IXQFLRQDULRV�\�GH�ORV�HPSOHDGRV�

(Q�WLHPSRV�QRUPDOHV�HO�WHOH�WUDEDMR�SHUPLWLUi�IRPHQWDU�OD�FRQFLOLDFLyQ�GH�OD�YLGD�SHUVRQDO�\�IDPLOLDU�GH�ORV
WUDEDMDGRUHV��KDUi�TXH�ORV�HPSOHDGRV�QR�SLHUGDQ�KRUDV�HQ�GHVSOD]DPLHQWRV�LQQHFHVDULRV�D�VXV�SXHVWRV�GH�WUDEDMR��(O
WHOH�WUDEDMR�D\XGDUi�D�UHGXFLU�ORV�FRVWHV�HQHUJpWLFRV�GHO�SDtV��VH�UHGXFLUiQ�FODUDPHQWH�ORV�DWDVFRV�\�OD
FRQWDPLQDFLyQ��OR�TXH�VXSRQGUi�XQD�FODUD�PHMRUD�SDUD�OD�HFRQRPtD�\�HO�PHGLR�DPELHQWH�

/D�H[LJHQFLD�GH�SUHVHQFLD�ItVLFD�VH�GHEH�D�OD�FUHHQFLD�HUUyQHD�GH�TXH�HO�HPSOHDGR�TXH�VH�TXHGD�HQ�FDVD�QR�WUDEDMD�
\�TXH�FRQ�OD�SUHVHQFLD�ItVLFD�VH�FRQWUROD�HO�WUDEDMR�GH�ORV�WUDEDMDGRUHV��8Q�VLVWHPD�LQIRUPDWL]DGR�JDUDQWL]D�HO�FRQWURO
GH�OD�SURGXFWLYLGDG�GH�FDGD�XQR�GH�ORV�HPSOHDGRV��(Q�UHDOLGDG�SHUPLWH�XQ�FRQWURO�PXFKR�PiV�H[KDXVWLYR�GH�OD
DFWLYLGDG�GH�FDGD�HPSOHDGR�

(Q�WLHPSR�GH�FULVLV�XQD�SDUWH�LPSRUWDQWH�GHO�SDtV�SRGUi�VHJXLU�WUDEDMDQGR�\�SURGXFLHQGR��\�OR�TXH�HV�PiV
LPSRUWDQWH��ORV�3RGHUHV�GHO�(VWDGR�\�ORV�VHUYLFLRV�S~EOLFRV�HVHQFLDOHV�SRGUtDQ�IXQFLRQDU�FRQ�WRWDO�QRUPDOLGDG�

/DV�LGHDV�H[SUHVDGDV�HQ�HVWH�WUDEDMR�VRQ�HVWULFWDPHQWH�SHUVRQDOHV�\�HQ�PRGR�DOJXQR�SXHGHQ�DWULEXLUVH�QL�FRPSURPHWHU�D�OD�LQVWLWXFLyQ�HQ�OD�TXH
SUHVWD�ORV�VHUYLFLRV�OD�DXWRUD�
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