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PHGLDQWH� OD� DGRSFLyQ� GH� XQD� VRFLHGDG� FRPHUFLDO�� SRU� HMHPSOR�� XQD�VRFLHGDG�DQyQLPD�R�XQD�VRFLHGDG�GH�UHVSRQVDELOLGDG�OLPLWDGD��6L�HVWH�QR�HV�HO�FDVR��HO�(VWDGR�SURYLQFLDO�\�HO�2UJDQLVPR�GH�5HFDXGDFLyQ�VLHPSUH��HQ�IRUPD� LQDOWHUDEOH� \� FRQVWDQWH� D� OR� ODUJR� GH� OD� PLVPtVLPD� YLJHQFLD� GHO�&yGLJR� 7ULEXWDULR� GH� OD� SURYLQFLD� GH� &yUGRED�� GLOXFLGD� TXH� QR� H[LVWH�´HPSUHVDµ�\�SRU�HQGH��TXH�ORV�LQJUHVRV�GH�ORV�SURIHVLRQDOHV�HVWiQ�H[HQWRV�GHO�,PSXHVWR�VREUH�ORV�,QJUHVRV�%UXWRV��9HUELJUDFLD��VL�XQ�JUXSR�GH�GLH]������DERJDGRV�GHFLGHQ�LQWHJUDU�XQ� HVWXGLR�� FRQWUDWDU� SHUVRQDO� HQ� FRP~Q� �&DVR� WtSLFR� GH� XQD� ~QLFD�VHFUHWDULD�SDUD� WRGRV�HOORV��� FRPSDUWLU� OD�PLVPD�RILFLQD�� FRPSDUWLU� HO�XVR�GH�ODV�FRPSXWDGRUDV��DUFKLYRV�\�GHPiV��HQ�OD�PHGLGD�TXH�QR�VH�YHULILTXH�OD�H[LVWHQFLD�GH�XQD�VRFLHGDG�FRPHUFLDO��HQ�ORV�WpUPLQRV�GH�OD�OH\����������QR�FDEH�GXGD�TXH�OD�'LUHFFLyQ�OHV�GLVSHQVDUi�HO�WUDWDPLHQWR�GH�´H[HQWRVµ�D�ORV�LQJUHVRV�TXH�HOORV�SHUFLEDQ��/R�PLVPR�VXFHGHUtD� VL� HVWD�DJUXSDFLyQ� OD�KLFLHUDQ�FRQWDGRUHV��PpGLFRV�� ELRTXtPLFRV�� LQJHQLHURV�� DUTXLWHFWRV�� \� HQ� JHQHUDO�� FXDOTXLHU�FODVH�GH�SURIHVLRQDOHV�TXH�SRVHDQ�WtWXOR�XQLYHUVLWDULR�R�WHUFLDULR��6LQ�HPEDUJR��DO� IDUPDFpXWLFR�VH� OH�GLVSHQVD�XQ�WUDWR�GLIHUHQWH��SXHVWR�TXH�OD�/H\�,PSRVLWLYD�DQXDO�TXH�DQWHV�FLWH��HVWDEOHFH�HQ�ORV�FyGLJRV�´������µ� ² 5XEUR ��́ )DUPDFLDV� ²FRQ� H[FHSFLyQ� GHO� &yGLJR� ���������SHUIXPHUtDV�\�DUWtFXORV�GH� WRFDGRUµ�² $OtFXRWD��������\�&yGLJR�´������µ��5XEUR�� ´)DUPDFLDV�� H[FOXVLYDPHQWH� SRU� OD� YHQWD� GH� PHGLFDPHQWRV� SDUD�XVR�KXPDQRµ��$OtFXRWD���������(VWDV� DOtFXRWDV� VH� HQFXHQWUDQ� HVWDEOHFLGDV� HQ� OD� PHQWDGD�OHJLVODFLyQ�GHQWUR�GHO�WtWXOR�GHGLFDGR�DO�´&RPHUFLR�SRU�0HQRU�\�([SHQGLR�DO�3~EOLFR�GH�&RPEXVWLEOHV�\�JDV�1DWXUDO�&RPSULPLGRµ��9HU��(55(3$5��$JHQGD�,PSRVLWLYD��7��,���S�����������
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3RU� DOJXQD� UD]yQ�� TXH� QR� VH� HQFXHQWUD� SUHYLVWD� HQ� HO� &yGLJR�7ULEXWDULR��VLQR�TXH�HV�FRQVHFXHQFLD�GH�XQD�LQWHUSUHWDFLyQ�GHO�UHFDXGDGRU�\�DYDODGD�D�VX�YH]�HQ�OD�UHJODPHQWDFLyQ�GHO�PLVPR�HQ�OD�GHQRPLQDGD�/H\�,PSRVLWLYD�$QXDO��HO�(VWDGR�3URYLQFLDO�\�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD� 3URYLQFLD�GH�&yUGRED�GLVSRQHQ� OD� JUDYDELOLGDG�GH� WRGRV� ORV� LQJUHVRV�TXH�REWLHQHQ�ORV�SURIHVLRQDOHV�IDUPDFpXWLFRV��FRQ�SUHVFLQGHQFLD�TXH�pVWRV�VH�HQFXHQWUHQ�²R�QR��RUJDQL]DGRV�EDMR�OD�IRUPD�GH�HPSUHVD��(Q� RWUDV� SDODEUDV� \� UHJUHVDQGR� D� ORV� HMHPSORV� GDGRV�� HO�IDUPDFpXWLFR� DEUH� XQD� IDUPDFLD� \� VX� DFWLYLGDG�� FXDOTXLHUD� VHD�� VH�HQFXHQWUD�JUDYDGD�SRU�HO�,PSXHVWR�VREUH�ORV�,QJUHVRV�%UXWRV��/D� ~QLFD� GLVTXLVLFLyQ� TXH� KDFH� OD� QRUPDWLYD� VH� UHODFLRQD� D� OD�YHQWD�GH�PHGLFDPHQWRV�� VREUH� OD� FXDO�� FRPR� VH�YLR�� OD� WDVD�HV� OHYHPHQWH�LQIHULRU�� 1XHVWURV� UHSUHVHQWDQWHV�� TXH� D� VX� YH]� VRQ� UHSUHVHQWDQWHV� GH�SUiFWLFDPHQWH� WRGRV� ORV� SURIHVLRQDOHV� IDUPDFpXWLFRV� TXH� HMHUFHQ� VX�SURIHVLyQ�HQ�OD�SURYLQFLD�GH�&yUGRED��VH�HQFXHQWUDQ�FRQYHQFLGRV��FRPR�OR�HVWi�SRU�FLHUWR�HVWD�GHIHQVD�WpFQLFD�WDPELpQ��TXH�VRODPHQWH�FRUUHVSRQGH�OD�JUDYLWDFLyQ�GHO� WULEXWR�HQ� OD� YHQWD�GH�SURGXFWRV� GH�SHUIXPHUtD� \�GHPiV�DUWtFXORV� GH� WRFDGRU�� SHUR� TXH� GH� QLQJXQD� PDQHUD� SXHGHQ� VHU�FRQVLGHUDGRV� JUDYDGRV� ORV� LQJUHVRV� REWHQLGRV� SRU� OD� YHQWD� GH�PHGLFDPHQWRV��3RU� ODV� UD]RQHV�TXH� VH� H[SOLFDUiQ� H[WHQVDPHQWH�PiV� DGHODQWH��HVWDPRV�FRQYHQFLGRV�TXH�HQ�OD�PHGLGD�TXH�HO�HMHUFLFLR�GH�OD�SURIHVLyQ�GHO�IDUPDFpXWLFR�QR�VHD�UHDOL]DGD�HQ�IRUPD�GH�´HPSUHVDµ��HVWR�HV��EDMR�DOJXQD�GH�ODV�DOWHUQDWLYDV�TXH�SUHYp�OD�/H\�GH�6RFLHGDGHV�&RPHUFLDOHV�1����������7H[WR� YLJHQWH��� ORV� LQJUHVRV� TXH� VH� REWHQJDQ� SRU� OD� GLVSHQVD� GHO�PHGLFDPHQWR� VH� HQFXHQWUDQ� H[HQWDV� GHO� ,PSXHVWR� VREUH� ORV� ,QJUHVRV�%UXWRV�� (VWR� QR� YDUtD� SRUTXH� HO� IDUPDFpXWLFR� VHD� SRVHHGRU� GH� XQD�
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´IDUPDFLDµ�� SRUTXH� WDPSRFR� KD\� FDPELRV� HQ� HO� WUDWDPLHQWR� WULEXWDULR� DO�FRQWDGRU�TXH��HQ�OXJDU�GH�DEULU�XQD�IDUPDFLD�DEUH�XQ�´(VWXGLR�HQ�&LHQFLDV�(FRQyPLFDVµ��R�HO�DERJDGR�TXH�KDJD�OR�VX\R�FRQ�XQ�´(VWXGLR�-XUtGLFRµ��(Q� VXPD�� QXHVWURV� SRGHUGDQWHV� SHUVLJXHQ� OD� GHFODUDFLyQ� GH�LQFRQVWLWXFLRQDOLGDG� GH� HVWD� LQWHUSUHWDFLyQ� \� UHJODPHQWDFLyQ� SHUWLQHQWH��SRU�SDUWH�GH�OD�'LUHFFLyQ�GH�5HQWDV�\�GHO�(VWDGR�SURYLQFLDO��������������������������,9��3523Ð6,72��
(Q� HO� FDUiFWHU� LQYRFDGR� \� VLJXLHQGR� H[SUHVDV� LQVWUXFFLRQHV�WUDQVPLWLGDV� SRU� PLV� SRGHUGDQWHV�� YHQJR� D� GHGXFLU� DFFLyQ� PHUDPHQWH�GHFODUDWLYD�� HQ� ORV� WpUPLQRV� HULJLGRV� HQ� HO� DUW�� ���� GHO� &yGLJR� 3URFHVDO�QDFLRQDO��HQ�FRQWUD�GHO�(VWDGR�GH�OD�3URYLQFLD�GH�&yUGRED��0LQLVWHULR�GH�(FRQRPtD��UHSUHVHQWDGR�HQ�OD�ILJXUD�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD� SURYLQFLD� GH� &yUGRED�� 'HOHJDFLyQ� %HOO� 9LOOH�� FRQ� GRPLFLOLR� HQ� FDOOH�&yUGRED�1����������3LVR��GH�OD�FLXGDG�GH�%HOO�9LOOH��SURYLQFLD�GH�&yUGRED��GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD�SURYLQFLD�GH�&yUGRED��'HOHJDFLyQ�9LOOD�0DUtD��FRQ�GRPLFLOLR�HQ�FDOOH�%XHQRV�$LUHV�1�������GH�OD�FLXGDG�GH�9LOOD�0DUtD��SURYLQFLD�GH�&yUGRED��\�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD� SURYLQFLD� GH� &yUGRED�� VHGH� FHQWUDO�� FRQ� GRPLFLOLR� HQ� FDOOH� � 5LYHUD�,QGDUWH� 1�� ����� GH� OD� FLXGDG� GH� &yUGRED�� D� ILQ� TXH� 9�6�� GHFODUH� OD�LPSURFHGHQFLD� H� LQFRQVWLWXFLRQDOLGDG� GH� OD� SUHWHQVLyQ� SRU� SDUWH� GH� ORV�GHPDQGDGRV� GH� OD� REOLJDFLyQ� GH� SDJR� GHO� ,PSXHVWR� VREUH� ORV� ,QJUHVRV�%UXWRV�GH�OD�SURYLQFLD�GH�&yUGRED��UHIHUHQWH�D�ORV�LQJUHVRV�REWHQLGRV�SRU�ORV�SURIHVLRQDOHV�TXH�HMHUFHQ�OD�DFWLYLGDG�GH�IDUPDFpXWLFRV�HQ�OD�SURYLQFLD�KRPyQLPD��SURYHQLHQWHV�GH�OD�YHQWD�GH�PHGLFDPHQWRV��UHDOL]DGD�D�WUDYpV�GH�HVWDEOHFLPLHQWRV�QR�RUJDQL]DGRV�HQ�IRUPD�GH�HPSUHVD��KDFLHQGR�FHVDU�FRQ�VX�GHFLVRULR�HO�HVWDGR�GH�LQFHUWLGXPEUH�VREUH� OD�H[LVWHQFLD��DOFDQFH�\�
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H[WHQVLyQ�GHO�GHUHFKR�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD�SURYLQFLD�GH�&yUGRED�� GH� H[FOXLU� D� ORV� SURIHVLRQDOHV� IDUPDFpXWLFRV� GH� OD� H[HQFLyQ�REMHWLYD� GLVSXHVWD� HQ� HO� &yGLJR� 7ULEXWDULR� HQ� VX� DUWtFXOR� ����� LQFLVR� ����/H\� ������� WH[WR�YLJHQWH��� \� VROLFLWDQGR� TXH� VH� GHFODUH� OD� LQDSOLFDELOLGDG�GHO� DUW�� ���� GHO� UpJLPHQ� QRUPDWLYR�PHQFLRQDGR� \� GH� OD� /H\� ,PSRVLWLYD�$QXDO� ������� HQ� VX� SDUWH� SHUWLQHQWH�� YDOH� GHFLU�� FXDQGR� SUHYp� HO�&yGLJR��������TXH�ODV�IDUPDFLDV�HVWiQ�JUDYDGDV�D�OD�DOtFXRWD�GHO�������SRU�OD�YHQWD�GH�PHGLFDPHQWRV��VLQ�GLIHUHQFLDU�VL�HVWiQ�R�QR�RUJDQL]DGDV�EDMR� OD�IRUPD�GH� HPSUHVD�� VHJ~Q� OD� FXDO� VH� FRQVLGHUD� JUDYDGD� OD� DFWLYLGDG� GH� ORV�HVWDEOHFLPLHQWRV� IDUPDFpXWLFRV�� HQ� WRGR� OR� LQKHUHQWH� D� OD� GLVSHQVD� GH�PHGLFDPHQWRV�HQ�IRUPD�LQGLYLGXDO��SRU�YLRODU�SULQFLSLRV�\�JDUDQWtDV�GH�OD�&RQVWLWXFLyQ�1DFLRQDO��\�OD�/H\�GH�&RSDUWLFLSDFLyQ�)HGHUDO��7H[WXDOPHQWH�� HO� PHQFLRQDGR� DUWtFXOR� ���� GHO� &yGLJR�7ULEXWDULR� SURYLQFLDO�/H\�1�� ������� HQ� VX� WH[WR�YLJHQWH�� GLVSRQH� TXH� ´(O�HMHUFLFLR�KDELWXDO�\�D�WtWXOR�RQHURVR�HQ�MXULVGLFFLyQ�GH�OD�3URYLQFLD�GH�&yUGRED��GHO�FRPHUFLR�� LQGXVWULD�� SURIHVLyQ�� RILFLR�� QHJRFLR�� ORFDFLRQHV� GH� ELHQHV�� REUDV� R�VHUYLFLRV��R�GH�FXDOTXLHU�RWUD�DFWLYLGDG�D�WtWXOR�RQHURVR��OXFUDWLYD�R�QR�FXDOTXLHUD�VHD�OD�QDWXUDOH]D�GHO�VXMHWR�TXH�OD�SUHVWH��LQFOXLGDV�ODV�VRFLHGDGHV�FRRSHUDWLYDV��\�HO� OXJDU� GRQGH� VH� UHDOLFH�� ]RQDV� SRUWXDULDV�� HVSDFLRV� IHUURYLDULRV�� DHUyGURPRV� \�DHURSXHUWRV�� WHUPLQDOHV� GH� WUDQVSRUWH�� HGLILFLRV� \� OXJDUHV� GH� GRPLQLR� S~EOLFR� \�SULYDGR�� HVWDUi� DOFDQ]DGR� FRQ� XQ� LPSXHVWR� VREUH� ORV� ,QJUHVRV� %UXWRV� HQ� ODV�FRQGLFLRQHV�TXH�VH�GHWHUPLQDQ�HQ�ORV�DUWtFXORV�VLJXLHQWHV�\�HQ�OD�/H\�,PSRVLWLYD�$QXDO��/D�KDELWXDOLGDG�GHEHUi�GHWHUPLQDUVH�WHQLHQGR�HQ�FXHQWD�HVSHFLDOPHQWH� OD�tQGROH�GH�ODV�DFWLYLGDGHV��HO�REMHWR�GH�OD�HPSUHVD��SURIHVLyQ��R�ORFDFLyQ�\�ORV�XVRV�\�FRVWXPEUHV� GH� OD� YLGD� HFRQyPLFD�� 6H� HQWHQGHUi� FRPR� HMHUFLFLR� KDELWXDO� GH� OD�DFWLYLGDG�JUDYDGD�HO�GHVDUUROOR��HQ�HO�HMHUFLFLR�ILVFDO��GH�KHFKRV��DFWRV�X�RSHUDFLRQHV�GH�OD�QDWXUDOH]D�GH�ODV�JUDYDGDV�SRU�HO�LPSXHVWR��FRQ�SUHVFLQGHQFLD�GH�VX�FDQWLGDG�R�PRQWR��FXDQGR�ORV�PLVPRV�VHDQ�HIHFWXDGRV�SRU�TXLHQHV�KDJDQ�SURIHVLyQ�GH�WDOHV�
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DFWLYLGDGHV�� /D� KDELWXDOLGDG� QR� VH� SLHUGH� SRU� HO� KHFKR� GH� TXH�� GHVSXpV� GH�DGTXLULGD�� ODV� DFWLYLGDGHV� VH� HMHU]DQ� HQ� IRUPD� SHULyGLFD� R� GLVFRQWLQXDµ� �6LF����PLHQWUDV�TXH�� FRPR� LQGLTXp�DQWHV��HO�DUW�� �����HQ�VX� LQFLVR�GpFLPR�SUHYp�TXH��´(VWiQ�H[HQWRV�GHO�SDJR�GH�HVWH�LPSXHVWR��ODV�VLJXLHQWHV�DFWLYLGDGHV������/RV�KRQRUDULRV� SURYHQLHQWHV� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� SURIHVLRQDO� FRQ� WtWXOR�XQLYHUVLWDULR� R� WHUFLDULR�� GH�PDHVWURV�PD\RUHV�GH� REUD� �FLFOR� VXSHULRU�� RWRUJDGRV�SRU� HVWDEOHFLPLHQWRV� UHFRQRFLGRV� TXH� HPLWDQ� WtWXORV� RILFLDOHV�� (VWD� H[HQFLyQ� QR�DOFDQ]D�D�OD�DFWLYLGDG�FXDQGR�HVWXYLHUD�HMHUFLGD�HQ�IRUPD�GH�HPSUHVDµ��6LF����(Q�IXQFLyQ�D�HVWDV�GLVSRVLFLRQHV�HV�TXH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV� GH� OD� 3URYLQFLD� GH� &yUGRED� FRQVLGHUD� JUDYDGRV� ORV� LQJUHVRV�REWHQLGRV� SRU� ORV� SURIHVLRQDOHV� IDUPDFpXWLFRV�� DFRUGiQGROHV� XQ�WUDWDPLHQWR� UDGLFDOPHQWH� GLIHUHQWH� DO� TXH� VH� OHV� GLVSHQVD� DO� UHVWR�GH� ORV�SURIHVLRQDOHV� �9�� *U��� PpGLFRV�� ELRTXtPLFRV�� DERJDGRV�� FRQWDGRUHV��LQJHQLHURV�� DUTXLWHFWRV�� HWF���� OR� TXH� HQ� OD� LQWHUSUHWDFLyQ� GH� OD� SDUWH� TXH�UHSUHVHQWR�HV�DUELWUDULR�H�LQFRQVWLWXFLRQDO�����(Q� VtQWHVLV�� OD� DFFLyQ� LQFRDGD� WLHQGH� D� REWHQHU� GH� 6�6�� XQD�GHFODUDFLyQ� MXGLFLDO�GH� FHUWH]D� TXH� HVWDEOH]FD� VL� VH� DSOLFD� OD� H[HQFLyQ�GH�SDJR� GHO� ,PSXHVWR� VREUH� ORV� ,QJUHVRV� %UXWRV� GLVSXHVWD� HQ� HO� DUW�� �����LQF�����GHO�&yGLJR�7ULEXWDULR�GH�OD�3URYLQFLD�GH�&yUGRED�/H\��������WH[WR�HQ� YLJHQFLD�� D� ORV� SURIHVLRQDOHV� IDUPDFpXWLFRV� TXH� HMHUFHQ� OD� DFWLYLGDG�FRQVLVWHQWH�HQ�OD�GLVSHQVD�GH�PHGLFDPHQWRV�HQ�IRUPD�LQGLYLGXDO�\��HQ�VX�FDVR��VL� OD�SUHWHQVLyQ�DFWXDO�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�YXOQHUD� OD�/H\�GH�&RSDUWLFLSDFLyQ�)HGHUDO�\�ODV�FOiXVXODV�FRQVWLWXFLRQDOHV�TXH�ULJHQ�HO�HMHUFLFLR�GH�OD�SRWHVWDG�WULEXWDULD��(Q�FDVR�GH�RSRVLFLyQ�H[SUHVDPHQWH�SHWLFLRQR�FRVWDV���



�

9�� &203(7(1&,$� '(� 9�6�� 3$5$� (17(1'(5� (1� (67$6�$&78$&,21(6���9�6��UHVXOWD�FRPSHWHQWH�SDUD�HQWHQGHU�HQ�OD�SUHVHQWH�GHPDQGD��HQ�IXQFLyQ�D�ORV�VLJXLHQWHV�DUJXPHQWRV�IiFWLFRV�\�QRUPDWLYRV��(OORV�VRQ���D�� &RPSHWHQFLD�IHGHUDO��UDWLRQH�PDWHULDH���(O� -X]JDGR� )HGHUDO� GH� OD� FLXGDG� GH� %HOO� 9LOOH� HV� FRPSHWHQWH�SDUD�DWHQGHU�HQ� OD�SUHVHQWH�GHPDQGD��HQWUH�RWURV�PRWLYRV��HQ�RUGHQ�D� OD�PDWHULD�TXH�HQ�HOOD�VH�YHQWLOD��(Q�HVD�HVWUXFWXUD�GH�LGHDV��SDUD�TXH�SURFHGD�OD�FRPSHWHQFLD�IHGHUDO�SRU�UD]yQ�GH�OD�PDWHULD�HV�PHQHVWHU��TXH�HO�GHUHFKR�TXH� VH� SUHWHQGH� KDFHU� YDOHU� HQ� MXLFLR�� HVWp� GLUHFWDPHQWH� IXQGDGR� HQ� OD�&RQVWLWXFLyQ��WUDWDGR�R�OH\�HVSHFLDOPHQWH�UHJLGR�SRU�HOORV���&6-1��)DOORV�����������������������������������������������������������������������H[WUHPRV�TXH�HQ�HO� VXE�OLWH� VRQ�QtWLGDPHQWH�YLVLEOHV�\� FRPSUREDEOHV��GH�DFXHUGR�D� OR�TXH�LQIUD� DFUHGLWDUp�� 3DUD� UHDILUPDUOR� WUDLJR� D� FRODFLyQ� OD� LQWHUSUHWDFLyQ� GHO�3URI��*521'$��TXLHQ�VHxDOD�TXH�OD�SURFHGHQFLD�GH�OD�MXULVGLFFLyQ�IHGHUDO�SRU� UD]yQ� GH� OD�PDWHULD� HQ� FDXVDV� UHJLGDV� SRU� OD�&RQVWLWXFLyQ�1DFLRQDO�TXHGD�VXSHGLWDGD�D�TXH��OD� VROXFLyQ�GHO� OLWLJLR�GHSHQGD�H[SUHVDPHQWH�GH�XQD�FOiXVXOD� FRQVWLWXFLRQDO��*521'$�� -RUJH�0����-XULVGLFFLyQ�)HGHUDO���(GLFLyQ�GH�OD�5HYLVWD�GH�-XULVSUXGHQFLD�$UJHQWLQD��%XHQRV�$LUHV��������S�������(Q�LJXDO�VHQWLGR�VH�KD�H[SHGLGR�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�HQ�´)DOORVµ����������\�OD�&RUWH�6XSUHPD�GH�((�88��LQ�UH��&LW\�RI�1HZ�2UOHDQV�Y��+��:��%HQMDPLQ�������8�6��������(Q�FRQVRQDQFLD��HO�3URI��5��+$52��SRU�VX�SDUWH��LQGLFD�TXH��FXDQGR�XQD�GHPDQGD�VH�EDVD�GH�PRGR�GLUHFWR��SULQFLSDO��H�LQPHGLDWR�HQ�XQD�FOiXVXOD�FRQVWLWXFLRQDO��HVWR�HV��FXDQGR�HO�IXQGDPHQWR�MXUtGLFR�
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PHGXODU� GH� ODV� SUHWHQVLRQHV� TXH� VH� GHPDQGDQ�� GHYLHQH� GHO� SURSLR� WH[WR�FRQVWLWXFLRQDO�� GH�XQ�GHUHFKR��GH�XQD�JDUDQWtD�R�XQD�SRWHVWDG�GH� ORV�yUJDQRV�GH�SRGHU�� HQWRQFHV� HVWDPRV� IUHQWH� D� XQ� WtSLFR� SURFHVR� TXH� FRQVWLWX\H� OD� FDXVDO�SUHYLVWD�HQ�HO�DUW�������DO�SUHVFULELU�ODV�FDXVDV�TXH�YHUVHQ�VREUH�SXQWRV�UHJLGRV�SRU�OD�&RQVWLWXFLyQ��FRPR�DTXHOODV��HQWUH�RWUDV�TXH�SHUWHQHFHQ�D�OD�FRPSHWHQFLD�IHGHUDO�HQ� UD]yQ� GH� OD� PDWHULD�µ� �+$52�� 5LFDUGR�� �/D� FRPSHWHQFLD� IHGHUDO��� (G��'HSDOPD�� %XHQRV� $LUHV� ������ S�� ������� $VLPLVPR� KD� VHxDODGR� OD� &RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�TXH�´FRQWUD�ODV�OH\HV�\�GHFUHWRV�SURYLQFLDOHV��TXH�VH�FDOLILFDQ�GH�LOHJtWLPRV��FDEHQ�WUHV�SURFHGLPLHQWRV�\�MXULVGLFFLRQHV�VHJ~Q�OD�FDOLGDG� GHO� YLFLR� LPSXWDGR�� � � � D�� VL� VRQ�YLRODWRULRV� GH� OD�&RQVWLWXFLyQ�1DFLRQDO��WUDWDGRV�FRQ�ODV�QDFLRQHV�H[WUDQMHUDV�R�OH\HV�IHGHUDOHV��GHEH�LUVH�GLUHFWDPHQWH�D�OD�-XVWLFLD�1DFLRQD����Oµ��)DOORV��������������������&6������������3HUWLQR��$EHO�5��F,�3URYLQFLD�GH�%XHQRV�$LUHV���//�������(�������HQWUH�RWURV��$�TXHGDGR�VXSHUDGD�OD�GLVFXVLyQ�GH�OD�FRPSHWHQFLD�IHGHUDO�HQ�DFFLRQHV� GH� LPSXJQDFLyQ� GH� XQ� LPSXHVWR� ORFDO�� SURYLQFLDO� R�PXQLFLSDO��FRQ� IXQGDPHQWR�HQ� OD�/H\�GH�&RSDUWLFLSDFLyQ��VL�ELHQ�RULJLQDULDPHQWH� OD�&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ�VRVWXYR�TXH�WRGD�LPSXJQDFLyQ�GH�XQ�WULEXWR�SURYLQFLDO�FRQ�IXQGDPHQWR�HQ�VX�SUHWHQGLGD�YLRODFLyQ�GH�OD�/H\�GH� &RSDUWLFLSDFLyQ�� GHEtD� HQWHQGHUVH� TXH� VH� YLRODED� OD� OH\� ORFDO� GH�DGKHVLyQ��\D�TXH�VH�FRQVLGHUDED�D�OD�/H\�GH�&RSDUWLFLSDFLyQ�FRPR�XQD�OH\�FRQYHQLR�� TXH� SRU� LQWHJUDU� HO� GHUHFKR� LQWUDIHGHUDO�� KDFH� SDUWH� WDPELpQ�DXQTXH� FRQ� GLYHUVD� MHUDUTXtD� GHO� GHUHFKR� S~EOLFR� ORFDO�� � SRU� OR� TXH� VX�FXHVWLRQDPLHQWR� QR� KDELOLWDED� OD� FRPSHWHQFLD� RULJLQDULD� HQ� UD]yQ� GH� OD�PDWHULD� �)DOORV� ����� ������ HV� D� SDUWLU� GHO� IDOOR� ´(/� &yQGRU� (PSUHVD� GH��7UDQVSRUWH�6�$��F��3URYLQFLD�GH�%XHQRV�$LUHVµ��)DOOR�GHO�������������'-���������������/$�/(<������² &�����('����TXH�OD�&6-1�FDPELD�VX�FULWHULR�DO�DILUPDU�TXH�GHVGH�GH� � OD� UHIRUPD�FRQVWLWXFLRQDO�GH� ����� �HO� UpJLPHQ�GH�FRSDUWLFLSDFLyQ�GH� LPSXHVWRV� WLHQH�UDQJR�FRQVWLWXFLRQDO��$Vt� OR� VRVWXYR�
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HQ�HO��FRQVLGHUDQGR���GHO�IDOOR�PHQFLRQDGR�´TXH�HO QXHYR�UDQJR�DVLJQDGR�DO�WHPD�SRU�OD�&RQYHQFLyQ�&RQVWLWX\HQWH�GH������\ HO�DPSOLR�WUDWDPLHQWR�TXH�OD�/H\�)XQGDPHQWDO� OH�GHGLFD�GHVSXpV�GH� OD� UHIRUPD��FRQGXFH�D� OD� FRQFOXVLyQ�GH�TXH� OD�DIHFWDFLyQ�GHO�VLVWHPD�DVt�HVWDEOHFLGR�LQYROXFUD��HQ�SULQFLSLR�XQD�FXHVWLyQ�IHGHUDOµ��FRPR� WDPELpQ� HQ� HO� FRQVLGHUDQGR� ��� DO� DILUPDU�´TXH� HQ� HVH� RUGHQ� GH� LGHDV�DVXPH� WDO� FDOLGDG� OD� HYHQWXDO� YLRODFLyQ�� SRU� SDUWH� GH� XQD� SURYLQFLD�� GHO�FRPSURPLVR� GH� DEVWHQHUVH� GH� HMHUFHU� OD� IXQFLyQ� OHJLVODWLYD� HQ� IDFXOWDGHV�LPSRVLWLYDV� SURSLDV�� DXQTXH� HVD� WUDQVJUHVLyQ� SXHGD� H[WHULRUL]DUVH� FRPR� XQ�FRQIOLFWR�HQWUH�GRV� OH\HV� ORFDOHV��(Q�HIHFWR�� OD�&RQVWLWXFLyQ�1DFLRQDO� HVWDEOHFH� OD�LPSHUDWLYD�YLJHQFLD�GHO�HVTXHPD�GH�GLVWULEXFLyQ�GH�LPSXHVWRV�SUHYLVWRV�HQ�OD�OH\�FRQYHQLR�� VDQFLRQDGD� SRU� HO� (VWDGR�1DFLRQDO� \� DSUREDGD� SRU� ODV� SURYLQFLDV�� ODV�TXH�´QR�SRGUi�VHU�PRGLILFDGD�XQLODWHUDOPHQWH�QL�UHJODPHQWDGDµ��GH�PRGR�TXH� XQD�KLSRWpWLFD� WUDVJUHVLyQ� D� OD� OH\� ORFDO� GH� DGKHVLyQ�\�� SRU� HQGH�� D�GLFKD� QRUPD� IHGHUDO��� VH� SUR\HFWD� FRPR� XQD� DIHFWDFLyQ� GH� ODV� QXHYDV�FOiXVXODV� FRQVWLWXFLRQDOHV�� VLQ� TXH� HOOR� LQFLGD� HO� FDUiFWHU� ORFDO� GH� OD� QRUPD�PHGLDQWH�OD�FXDO�SXGLHUD�HIHFWLYL]DUVH�OD�DOWHUDFLyQ�GHO�VLVWHPD�YLJHQWH�HQ�HO�RUGHQ�QDFLRQDO�µ��7H[WXDO��VDOYR�HO�UHVDOWDGR�TXH�PH�SHUWHQHFH���3HUR� HV� FRQ� OD� FDXVD� ´8QLOHYHU� GH� $UJHQWLQD� 6�$�� F��0XQLFLSDOLGDG� GH� 5tR� &XDUWR� V�� DFFLyQ� GHFODUDWLYD� GH� FHUWH]Dµ� �&6-1��IDOOR�GHO��������������TXH�HO�0i[LPR�7ULEXQDO�YD�PiV�DOOi�DO� VRVWHQHU� OD�FRPSHWHQFLD�IHGHUDO�HQ�PDWHULD�GH��WULEXWDFLyQ�PXQLFLSDO�FRQ�IXQGDPHQWR�HQ�HO�5pJLPHQ�GH�&RSDUWLFLSDFLyQ��\D�TXH�FRQ�HVWD�QXHYD� MXULVSUXGHQFLD�GH� OD�&6-1��D� ORV�HIHFWRV�TXH�VXUMD� OD�FRPSHWHQFLD� IHGHUDO�HQ�UD]yQ�GH� OD�PDWHULD� � HQ� FDVRV� GH� � LPSXJQDFLyQ� GH� XQ� WULEXWR� ORFDO� EDVWD� TXH� VHD�VXVWHQWDGD�H[FOXVLYDPHQWH�HQ�OD�DIHFWDFLyQ�GH�OD�&RQVWLWXFLyQ�1DFLRQDO�\GH� OD� /H\� GH� &RSDUWLFLSDFLyQ� )HGHUDO�� OR� TXH� HQ� HO� FDVR� GH� DXWRV� HV�WUDQVSDUHQWH�H�LUUHEDWLEOH��
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(Q� FRQVHFXHQFLD�� H[LVWH� PDWHULD� IHGHUDO� HQ� HO� FDVR� GH�PDUUDV�SXHV�HV�OD�&RQVWLWXFLyQ�1DFLRQDO�\�OD�/H\�GH�&RSDUWLFLSDFLyQ�)HGHUDO�TXH�VH�YHQ�GLUHFWDPHQWH�YXOQHUDGDV�SRU�OD�SUHWHQVLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD�3URYLQFLD�GH�&yUGRED�TXH��HQ�IRUPD�LOHJtWLPD�\��WDO�FRPR�VH�YHUi�PiV� DGHODQWH� VLQ�QLQJ~Q� WLSR�GH� IXQGDPHQWDFLyQ� VHULD��SUHWHQGH�GHVERUGDU� ORV� OtPLWHV� GH� VXV� SRWHVWDGHV� WULEXWDULDV� HVWDEOHFLGDV� SRU�QXHVWUR�UpJLPHQ�FRQVWLWXFLRQDO���(Q�IXQFLyQ�GH�OR�DQWHULRU��HV�SDOPDULR�TXH�H[LVWH�PDWHULD�IHGHUDO�HQ�GLVFXVLyQ��VLHQGR�DGHPiV�OD�FRPSHWHQFLD�IHGHUDO�HQ�UD]yQ�GH�OD�PDWHULD�SULYDWLYD� GH� OD� -XVWLFLD� )HGHUDO� \� QR� SURUURJDEOH� D� ODV� MXULVGLFFLRQHV�SURYLQFLDOHV� �9�� *U��� LQ� UH�� �$VRFLDFLyQ� GH� 7UDEDMDGRUHV� GHO� (VWDGR� F��&RUULHQWHV��3URYLQFLD�GH�VL�LQFRQVWLWXFLRQDOLGDG���&6-1�������������/DV� PDQLIHVWDFLRQHV� GH� KHFKR� \� GH� GHUHFKR� SUHYLDPHQWH�H[SXHVWDV�KDQ�VLGR�UHFLHQWHPHQWH�FRUURERUDGDV�SRU�HO�7ULEXQDO�FLPHUR�TXH�LQ� UH� ´,%0� F�� 3FLD�� GH� 0LVLRQHVµ� �&6-1�� ����������� FRQVDJUy� OD�FRPSHWHQFLD�GH�OD�MXVWLFLD�QDFLRQDO�HQ�SULPHUD�LQVWDQFLD�SDUD�HQWHQGHU�HQ�FRQIOLFWRV� VLPLODUHV� DO� SUHVHQWH�� QHJDQGR� OD� FRPSHWHQFLD� RULJLQDULD�LQWHQWDGD� SRU� OD� DFFLRQDQWH� HQ� OD� HVSHFLH� HQ� RUGHQ� DO� SODQWHR� GH�LQFRQVWLWXFLRQDOLGDG�TXH��VHJ~Q�HVWD�DPELFLyQ��FRPSHOHUtD�GLUHFWDPHQWH�D�OD�6XSUHPD�&RUWH�QDFLRQDO��(UJR��VH�UHLWHUD�TXH�9�6��HV�FRPSHWHQWH�SHVH�D�TXH� HO� SODQWHR� JLUD� HQ� WRUQR� D� OD� LQFRQVWLWXFLRQDOLGDG� GHO� HMHUFLFLR� GH�SRWHVWDG�WULEXWDULD�SURYLQFLDO��$VLPLVPR�\�SDUD�TXH�QR�TXHGH�LQWHUURJDQWH�DOJXQR�� HQ� HO� SUHVHQWH� SURFHVR� VH� GHPDQGDQ� DO� 6XSHULRU�*RELHUQR�GH� OD�3FLD�� GH� &yUGRED�� D� VX� 3RGHU� (MHFXWLYR�� DO� 0LQLVWHULR� GH� (FRQRPtD� \��ILQDOPHQWH��D� OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV�GH�OD�SURYLQFLD�PHQFLRQDGD�
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�9HU�QRWD�´/HJLWLPDFLyQ�SDVLYD�GH�ODV�SURYLQFLDV�HQ�FDXVDV�GH�QDWXUDOH]D�WULEXWDULDµ�� 6WXSHQHQJR� \� /XQD� 5HTXHQD�� 3(7�� //�� $xR� ;,9� 1�� ���������������GRQGH�ORV�DXWRUHV�SURIXVDPHQWH�GHVDUUROODQ�HO�WHPD��PRVWUDQGR�OD�FRPSHWHQFLD�GH�OD�MXVWLFLD�QDFLRQDO�SDUD�HQWHQGHU�HQ�FRQIOLFWRV�LGpQWLFRV�DO�SUHVHQWH������1R�FDEH�GXGD�HQWRQFHV�TXH�OD�SUHVHQWH�FDXVD�HV�GH�FRPSHWHQFLD�GH�9�6��\�DVt�H[SUHVDPHQWH�VH�LPSHWUD�VHD�UHVXHOWR�FRPR�FXHVWLyQ�LQLFLDO���E�� &RPSHWHQFLD�WHUULWRULDO��(PHUJH� OD� PLVPD� D� IDYRU� GH� 9�6�� SRU� FXDQWR� HVH� -X]JDGR�)HGHUDO�� FRQ� DVLHQWR� HQ� OD� FLXGDG�GH�%HOO�9LOOH�� LQYLVWH� MXULVGLFFLyQ� HQ� HO�WHUULWRULR�GH��OD�'LUHFFLyQ�*HQHUDO�GH�5HQWDV��'HOHJDFLyQ�%HOO�9LOOH��TXH�HV�XQR� GH� ORV� RUJDQLVPRV� GHPDQGDGRV�� /R� PLVPR� VXFHGH� FRQ� HO� (QWH�UHFDXGDGRU�HQ�VX�'HOHJDFLyQ�GH�9LOOD�0DUtD��TXH�HV�SUHFLVDPHQWH�RWUR�GH�ORV� HQWHV� DFFLRQDGRV�� SXHV� OD� &iPDUD� GHO� &HQWUR� $UJHQWLQR� SRVHH� VX�GRPLFLOLR� SULQFLSDO� HQ� OD� FLXGDG� GH� 9LOOD� 0DUtD�� $VLPLVPR�� ORV� DFWRUHV�SRVHHQ�GRPLFLOLRV� OHJDOHV�HQ�ODV�FLXGDGHV�GH�%HOO�9LOOH�\�9LOOD�0DUtD�\�HV�HQ�HO� HMLGR�TXH� LQFOX\H� OD� FRPSHWHQFLD�GH�HVH�7ULEXQDO�GRQGH� FRQFXUUHQ�WDPELpQ� HO� PD\RU� YROXPHQ� GH� ORV� DFWRV� FRQ� WUDVFHQGHQFLD� MXUtGLFR�WULEXWDULD�TXH�SUHWHQGHQ�VHU�JUDYDGRV�SRU�HO�DFFLRQDU�LOHJDO�H�LOHJtWLPR�GH�OD�'LUHFFLyQ�*HQHUDO� GH� 5HQWDV� GH� OD� SURYLQFLD� GH�&yUGRED� TXH� DTXt� VH�GHQXQFLD� �&RQI�� DUW�� ��� LQF�� ���GHO�&3&&1�\�GHPiV�QRUPDV� VXSOHWRULDV�\�FRQFRUGDQWHV��� (UJR�� OD� GLUHFWD� YLQFXODFLyQ� DO� PD\RU� Q~PHUR� GH� HIHFWRV�FX\D� QHXWUDOL]DFLyQ� VH� LPSHWUD� D� WUDYpV� GH� OD� YtD� SURFHVDO� DUWLFXODGD�GHQRWD� GH� LJXDO� PDQHUD� OD� FRPSHWHQFLD� GHO� 7ULEXQDO�� 'H� DFXHUGR� D� ORV�UHJLVWURV�GHO�2UJDQLVPR�GHPDQGDGR�IiFLOPHQWH�SXHGH�FRQVWDWDUVH�TXH�HO�PD\RU� Q~PHUR�GH� IDUPDFLDV�XQLSHUVRQDOHV� �QR�RUJDQL]DGDV� HQ� IRUPD�GH�
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HPSUHVD�� VH� HQFXHQWUDQ� XELFDGDV� HQ� HO� UDGLR� GH� DFWXDFLyQ� GH� 9�6���MXVWLILFiQGRVH�OD�GHPDQGD�HQ�FRQWUD�GH�OD�'LUHFFLyQ�GH�5HQWDV�GH�OD�3URY��GH�&yUGRED��HQ�VX�VHGH�FHQWUDO��\�SRU�SDUWH�GHO�&ROHJLR�GH�)DUPDFpXWLFRV�GH� OD�SURYLQFLD�GH�&yUGRED��WDPELpQ�HQ�VX�VHGH�FHQWUDO��\� OD�&iPDUD�GH�)DUPDFLDV�GH�&yUGRED��\D�TXH�OR�SHUVHJXLGR�HV�DEDUFDWLYR�GHO�HMHUFLFLR�GH�OD�SURIHVLyQ�GH�IDUPDFpXWLFR�HQ�JHQHUDO��SRU�OR�TXH�UHVXOWDUtD�FRQWUDULR�D�OD�OH\�\�D�OD�VDQD�OyJLFD�yQWLFD�\�MXUtGLFD�LPSHWUDU�TXH�HO�WUDWDPLHQWR�VH�OLPLWH�D� ORV� SURIHVLRQDOHV� GRPLFLOLDGRV� H[FOXVLYDPHQWH� HQ� HO� WHUULWRULR� GH�FRPSHWHQFLD� GHO� -X]JDGR� )HGHUDO� GH�%��9LOOH�� DO� LJXDO� TXH�SUiFWLFDPHQWH�UHVXOWD�LQFRQYHQLHQWH�SURFHGHU�D�GHPDQGDU�D�FDGD�XQD�GH�ODV�GHOHJDFLRQHV�GH�OD�'LUHFFLyQ�GH�5HQWDV�H[LVWHQWHV�HQ�OD�SURYLQFLD�GH�&yUGRED��3RU�HQGH�\� UHVXPLpQGROR��PL� SRGHUGDQWH� RSWy�SRU� LQFRDU� OD� GHPDQGD�SRU� DQWH� HO�7ULEXQDO�FX\D�FRPSHWHQFLD�FRPSUHQGH�DO�GRPLFLOLR�HQ�GyQGH�VH�YHULILFDQ�ODV�PD\RUHV�FRQVHFXHQFLDV�GHULYDGDV�GHO�REMHWR�GH�OD�OLWLV��GRQGH�WDQWR�OD�SDUWH�DFWRUD�FRPR�OD�GHPDQGDGD�SRVHHQ�GRPLFLOLRV�OHJDOHV�����9,�� � &,5&8167$1&,$6� <� )81'$0(1726� '(/� (67$'2� '(�,1&(57,'80%5(��
��� ',6326,&,21(6� '(/� &2',*2� 75,%87$5,2� '(� /$�3529,1&,$�'(�&25'2%$�(O�&yGLJR�7ULEXWDULR�GH�OD�SURYLQFLD�GH�&yUGRED��UHJODPHQWD�HQ�HO�DUW������H[HQFLRQHV�REMHWLYDV�DO�SDJR�GHO�,PSXHVWR�D�ORV�,QJUHVRV�%UXWRV��HVWDEOHFLHQGR� TXH� µ(VWiQ� H[HQWRV� GHO� SDJR� GH� HVWH� LPSXHVWR�� ODV� VLJXLHQWHV�DFWLYLGDGHV�������KRQRUDULRV� SURYHQLHQWHV� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� SURIHVLRQDO�FRQ� WtWXOR� XQLYHUVLWDULR� R� WHUFLDULR�� GH�PDHVWUR� PD\RU� GH� REUD� ² FLFOR� VXSHULRU���RWRUJDGRV� SRU� HVWDEOHFLPLHQWRV� UHFRQRFLGRV� TXH� HPLWDQ� WtWXORV� RILFLDOHV�� (VWD�H[HQFLyQ� QR� DOFDQ]D� D� OD� DFWLYLGDG� FXDQGR� HVWXYLHUD� HMHUFLGD� HQ� IRUPD� GH�HPSUHVDµ��
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$VLPLVPR��HO�&yGLJR�7ULEXWDULR�3URYLQFLDO�FXDQGR�VH� UHILHUH�D�OD�QDWXUDOH]D�GHO�KHFKR�LPSRQLEOH��HQ�VX�DUWtFXOR����GLFH��´3DUD�HVWDEOHFHU�OD�QDWXUDOH]D� GH� ORV� KHFKRV� LPSRQLEOHV� GHEH� DWHQGHUVH� D� ORV� KHFKRV�� DFWRV� R�FLUFXQVWDQFLDV� YHUGDGHUDPHQWH� UHDOL]DGRV«µ�� PLHQWUDV� TXH� FXDQGR� KDFH�UHIHUHQFLD� D� ODV� ([HQFLRQHV�� HQ� IRUPD� H[SUHVD� VX� $UWtFXOR� ���� UH]D� ´/DV�H[HQFLRQHV�VH�UHJLUiQ�SRU�ODV�VLJXLHQWHV�QRUPDV��VDOYR�GLVSRVLFLyQ�HQ�FRQWUDULR�GH�HVWH� &yGLJR� R� GH� /H\HV� (VSHFLDOHV�� D�� /DV� H[HQFLRQHV� REMHWLYDV� ULJHQ� GH� SOHQR�GHUHFKR�\�HQ�EHQHILFLR�GH�DTXHOODV�SHUVRQDV�R�HQWLGDGHV�D�TXLHQHV�OD�OH\�DWULEX\H�HO�KHFKR�LPSRQLEOH«�µ��(O�OHJLVODGRU�HVWDEOHFLy�HQ�HO�DUW������GHO�&73&�TXH�´(O�HMHUFLFLR�KDELWXDO� \� D� WLWXOR� RQHURVR� HQ� MXULVGLFFLyQ� GH� OD� 3URYLQFLD� GH� &yUGRED�� GHO�FRPHUFLR�� LQGXVWULD�� SURIHVLyQ�� RILFLR�� QHJRFLR�� ORFDFLRQHV� GH� ELHQHV�� REUDV� \�VHUYLFLRV«µ�TXHGD�JUDYDGR�FRQ�HO�LPSXHVWR�VREUH�ORV�,QJUHVRV�%UXWRV���� ��� 326,&,21�'(�/$�',5(&&,Ð1�*(1(5$/�'(�5(17$6��/D� 'LUHFFLyQ� *HQHUDO� GH� 5HQWDV� HQFXDGUD� OD� DFWLYLGDG�SURIHVLRQDO� GHO� IDUPDFpXWLFR� HQ� HO� DUW�� ����� GHO� &73&�� FRQVLGHUDQGR� OD�GLVSHQVD�GH�PHGLFDPHQWRV�UHDOL]DGD�SRU�HO�SURIHVLRQDO�IDUPDFpXWLFR�FRPR�XQ�DFWR�GH�FRPHUFLR��(V�GHFLU�� HTXLSDUD�DO�SURIHVLRQDO� IDUPDFpXWLFR�D�XQ�FRPHUFLDQWH�� GHMiQGROR� IXHUD� GH� OD� H[HQFLyQ� REMHWLYD� SUHYLVWD� HQ� HO� DUW������� LQF�� ��� GHO� &73&�� &RQ� XQ� iQLPR� KRVWLO� \� SHUVHFXWRULR�� KDFH� FDVR�RPLVR�DO�FDUiFWHU�GH�´SURIHVLRQDO�XQLYHUVLWDULRµ�TXH�GHWHQWD�HO�HJUHVDGR�GH�8QLYHUVLGDGHV� 1DFLRQDOHV� FRQ� HO� WtWXOR� GH� )$50$&(87,&2��FRQIXQGLHQGR� OD� VLWXDFLyQ� REMHWLYD�SHUWLQHQWH� D� OD� YHQWD� GH� XQ� ELHQ� \�R�SUHVWDFLyQ� GH� XQ� VHUYLFLR�� FRQ� OD� ODERU� HVWULFWDPHQWH� SURIHVLRQDO� TXH� VH�SURGXFH�DO�PRPHQWR�GH�',63(16$�'(/�0(',&$0(172��/D�GLVSHQVD�GH�PHGLFDPHQWRV�KDFH�DO�HMHUFLFLR�GH� OD�SURIHVLyQ�GH�IDUPDFpXWLFR��HV�XQD�DFWLYLGDG�TXH�SRU�OH\�VyOR�SXHGH�VHU�HIHFWXDGD�SRU�
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HOORV�� SRU� OR� WDQWR� HO� LQJUHVR� TXH� pVWRV� REWLHQHQ� SRU� HVWD� WDUHD� HV� XQ�KRQRUDULR�SURIHVLRQDO��pVWH�D�VX�YH]��HVWi�FRQVWLWXLGR�SRU�OD�GLIHUHQFLD�HQWUH�HO�SUHFLR� GH� DGTXLVLFLyQ� \� HO� GH� GLVSHQVDFLyQ� R� GH� YHQWD� �&RQIRUPH� JXVWH�GHQRPLQiUVHOR��OR�FXDO�HV�LQWUDVFHQGHQWH�D�ORV�ILQHV�GHO�SURFHVR�LQFRDGR���HO�FXDO�HV�ILMDGR�SRU�OD�6HJXULGDG�6RFLDO�\�QR�SHUPLWH�ODV�OLEHUWDGHV�SURSLDV�GHO�MXHJR�GH�OD�RIHUWD�\�OD�GHPDQGD��WtSLFDV�GHO�iPELWR�FRPHUFLDO��&RPR� VH� PDQLIHVWy� VXSUD�� OD� /H\� ,PSRVLWLYD� $QXDO� 1�� �������TXH�HV�OD�TXH�ULJH�OD�PDWHULD�SDUD�HO�DxR�������SHUR�TXH�HQ�VXV�OHJLVODFLRQHV�SUHFHGHQWHV� DSOLFDEOHV� D� SHUtRGRV� DQWHULRUHV� SUiFWLFDPHQWH� VH� UHLWHUD� VLQ�FDPELRV�� GLVSRQH� TXH� OD� YHQWD� GH� PHGLFDPHQWRV� HIHFWXDGDV� SRU� ODV�IDUPDFLDV� HVWi� JUDYDGD� DO� ������� OR� TXH� UHPDUFD� OD� FDSFLRVD� \�FRQWUDGLFWRULD�SRVLFLyQ�OHJLVODWLYD�DVXPLGD�SRU�HO�*RELHUQR�GH�OD�3URYLQFLD�GH�&yUGRED�\�VHJXLGD�D�UDMDWDEOD�SRU�OD�'LUHFFLyQ�GH�5HQWDV��� ��� /(*,6/$&,Ð1�)$50$&(87,&$�/D� OH\� ������ ´/H\� GH� )DUPDFLDV�� 'URJXHUtDV� )DUPDFpXWLFDV��/DERUDWRULRV�)DUPDFpXWLFRV�\�+HUERULVWHUtDVµ��HQ�VX�7tWXOR�,��DUW������GHILQH�OD� )DUPDFLD� GH� OD� VLJXLHQWH�PDQHUD�� ´/D� )DUPDFLD� HV� XQ� FHQWUR� GH� DWHQFLyQ�SULPDULD� GH� OD� VDOXG� HQ� GRQGH� XQ� )DUPDFpXWLFR� PDWULFXODGR�� FRQ� FDOLGDG� GH�'LUHFWRU� 7pFQLFR�� EULQGD� D� OD� VRFLHGDG� VXV� FRQRFLPLHQWRV� SURIHVLRQDOHV� \�� DO�PLVPR�WLHPSR��HV�UHVSRQVDEOH�GH�OD�GLVSHQVDFLyQ�GH�ORV�SURGXFWRV�GHVWLQDGRV�D�SUHVHUYDU��PHMRUDU�\�R�UHFXSHUDU� OD�6DOXG�GH� ORV�VHUHV�KXPDQRV�µ�HO�UHVDOWDGR�PH�SHUWHQHFH���(O� OHJLVODGRU� HQ� HVWD� QRUPD� HVWi� FRQILUPDQGR� OD� FDOLGDG� GH�352)(6,21$/�'(�/$�6$/8'�DO� IDUPDFpXWLFR�\�5(63216$%,/,=$�VX�DFFLRQDU�SURIHVLRQDO�HQ�SRV�GH�YHODU�SRU�OD�VDOXG�GH�VXV�UHSUHVHQWDGRV��$VLPLVPR�� HO� DUW� ��� GH� OD� OH\� PHQFLRQDGD� DFODUD� TXH�� ´(O�PHGLFDPHQWR�HV�XQ�%LHQ�6RFLDO��SRU�WDQWR�� VX�GLVSHQVDFLyQ�DO�S~EOLFR�VROR�SRGUi�
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HIHFWXDUVH� HQ� ODV� IDUPDFLDV�� D~Q� HQ� HO� FDVR� GH� DTXHOORV� GHQRPLQDGRV� GH� ´9HQWD�/LEUHµ��� /D� SURSLD� OH\� GHILQH� DO� PHGLFDPHQWR� FRPR� XQ� %LHQ� 6RFLDO��HQWHQGLHQGR� SRU� HVWR�� TXH� HO� PLVPR� DSDUWH� GH� OD� DFFHVLELOLGDG��GLVSRQLELOLGDG�� GHEH� HVWDU� GLVSHQVDGR� SRU� SDUWH� GH� SURIHVLRQDOHV�FRPSHWHQWHV� \� HQ� FRQVHFXHQFLD� QR� SXHGH� EDMR� QLQJ~Q� FRQFHSWR� HVWDU�VXMHWR�FRPR�XQD�PHUFDQFtD�D�OD�OLEUH�RIHUWD�\�GHPDQGD��FRPR�VL�IXHVH�XQ��%LHQ�GH�&DPELR��$GHPiV�� HQ� HO� DUW�� ��� OD� OH\� UHJXOD� OD� SURIHVLyQ� HQ� IRUPD�WD[DWLYD�� ´6H� HQWHQGHUi� SRU� )DUPDFLD� D� ORV� HIHFWRV� GH� OD� SUHVHQWH� /H\�� D� WRGR�HVWDEOHFLPLHQWR� GHVWLQDGR� D�� D�� /D� GLVSHQVDFLyQ� GH� PHGLFDPHQWRV� \� OD�SURPRFLyQ�GH� VX�XVR� UDFLRQDO��E��/D�SUHSDUDFLyQ�GH� IRUPXODFLRQHV�PDJLVWUDOHV�\�RILFLQDOHV� SDUD� VHU� HPSOHDGDV� HQ� VHUHV� KXPDQRV�� &�� /D� SURPRFLyQ� GH� OD� � 6DOXG�3~EOLFD� \� OD� (GXFDFLyQ� 6DQLWDULD� GH� OD� SREODFLyQ��G�� (O� H[SHQGLR� GH� SURGXFWRV�VDQLWDULRV��YLQFXODGRV�D�OD�SURPRFLyQ�GH�OD�6DOXG�GH�OD�SREODFLyQ��´�/D�PLVPD� OH\� HVWi� ILMDQGR� HQ� IRUPD� H[SUHVD� IXQFLRQHV� \� UROHV�TXH�GHEHQ�VHU�GDGRV�SRU�SURIHVLRQDOHV�H[SHUWRV�HQ�OD�PDWHULD��HV�GHFLU�XQ�3URIHVLRQDO�)DUPDFpXWLFR��$O�PLVPR�WLHPSR�PDQLILHVWD�HQ�IRUPD�FODUD�TXH�HO� 3URIHVLRQDO� )DUPDFpXWLFR� HQ� VX� RILFLQD� GH� )DUPDFLD�� UHDOL]D� XQD�',63(16$���OD�FXDO�QR�VH�FRQGLFH�FRQ�VHU�XQD�9(17$��WDO�FXDO�OD�HQFXDGUD�HQ�VX�FRGLILFDFLyQ�HO�SURSLR�&yGLJR�7ULEXWDULR�3URYLQFLDO��HQ�VX�DUW�������DO�ILMDU�� ´«�6H� FRQVLGHUD� LQJUHVR� EUXWR� DO� YDORU� R� PRQWR� WRWDO� ² H Q�YDORUHV�PRQHWDULRV� LQFOXLGDV� ODV� DFWXDOL]DFLRQHV� SDFWDGDV� R� OHJDOHV�� HQ� HVSHFLH� R� HQ�VHUYLFLRV��GHYHQJDGDV�HQ�FRQFHSWR�GH�YHQWD�GH�ELHQHV«µ��6LF���VDOYR�UHVDOWDGR���SHVH�D�TXH��FRPR�VH�H[SXVR�D� OR� ODUJR�GH�HVWD�GHPDQGD��D� ORV�ILQHV�GH�OD�UHDOLGDG� MXUtGLFD� \� HFRQyPLFD� DPERV� FRQFHSWRV�� ´YHQWDµ� \� ´GLVSHQVDµ�GHEHQ� UHFLELU� HO�PLVPR� WUDWDPLHQWR� ILVFDO�� 1R� H[LVWH� HO� OLEUH� MXHJR� GH� OD�RIHUWD�\�OD�GHPDQGD��
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6H�DGYLHUWH�TXH�HO OHJLVODGRU�HQ�SRV�GH�DPSDUDU�OD�REOLJDFLyQ�GH�GDU� VDOXG�� H[LJH� OD� H[FHOHQFLD� HQ� HO� GHVHPSHxR� GH� OD� SURIHVLyQ�IDUPDFpXWLFD��GHOHJDQGR�OD�UHVSRQVDELOLGDG�GH�OD�DWHQFLyQ�GH�OD�VDOXG�GH�OD�SREODFLyQ�DO� LJXDO�TXH�RWUDV�SURIHVLRQHV�GHO�DUWH�GH�FXUDU��SHUR� OR�UHJXOD�GH�XQD�IRUPD�LQHTXLWDWLYD�DO�H[LPLU�GHO�SDJR�GHO�,PSXHVWR�D�ORV�,QJUHVRV�%UXWRV�D�HVWiV�~OWLPDV��HQ�WDQWR�TXH�OD�2ILFLQD�GH�)DUPDFLD�TXHGD�JUDYDGD��FRPR� XQ� FRPHUFLR�� LJQRUDQGR� TXH� HVWi� FXPSOLHQGR� HO� URO� GHOHJDGR� \�HMHUFLHQGR�XQD�SURIHVLyQ�TXH�YHOD�SRU�OD�VDOXG�GH�OD�SREODFLyQ���(O�´&yGLJR�GH�eWLFD�)DUPDFpXWLFD�GH�OD�3URYLQFLD�GH�&yUGREDµ�FLPLHQWD� HO� FRQFHSWR� GH� 352)(6,21$/� DO� ILMDU� HQ� VX� DUW�� ���� HO� HVPHUR�SURIHVLRQDO� TXH�GHEH�GHGLFDU� HO�PLVPR� HQ� HO� GHVDUUROOR� GH� VX� DFWLYLGDG��FRPR�DVt� WDPELpQ� OD� H[LJHQFLD� LPSXHVWD� UHVSHFWR� DO�SHUIHFFLRQDPLHQWR� \�HVWXGLR�SHUPDQHQWH��,JXDOPHQWH�HQ�VX�DUW������ILMD�XQ�ORDEOH�SULQFLSLR��´/DV�GLVWLQWDV� SURIHVLRQHV� GHO� DUWH� GH� FXUDU� VH� GHEHQ� PXWXR� UHVSHWR� \� FRODERUDFLyQ��FXPSOLHQGR�FRQ�HO�DOWR�GHEHU�TXH�OHV�LPSRQH�OD�SULPRUGLDO�REOLJDFLyQ��GH�YHODU�SRU�OD�VDOXG�S~EOLFDµ���/D�/H\������´/H\�GH�(MHUFLFLR�GH�ODV�3URIHVLRQHV�\�$FWLYLGDGHV�5HODFLRQDGDV� FRQ� OD� 6DOXG�+XPDQDµ�� HQ� IRUPD� H[SUHVD� HQ� VX� DUWLFXODGR�ILMD� OD� FDWHJRUtD�SURIHVLRQDO�GHO� IDUPDFpXWLFR�� DO�SUHYHU�HQ�HO�DUW�� ���� �µ6H�FRQVLGHUD� HMHUFLFLR� GH� OD� SURIHVLyQ� IDUPDFpXWLFR� OD� LQYHVWLJDFLyQ�� REWHQFLyQ��FRQVHUYDFLyQ�R�GLVSHQVDFLyQ�GH� GURJDV� \�PHGLFDPHQWRV� TXH� LQWHUHVHQ�DO�GLDJQRVWLFR�� SUHYHQFLyQ�� FXUDFLyQ� R� UHFXSHUDFLyQ� GH� OD� VDOXG� KXPDQD�� OD�GRFHQFLD�� HO� DVHVRUDPLHQWR� S~EOLFR� \� SULYDGR� HQ� OD� PDWHULD� \� OD� UHDOL]DFLyQ� GH�SHULFLDV�SULYDWLYDV�GH�ORV�SURIHVLRQDOHV�FRPSUHQGLGRV�HQ�HO�DUW�����µ�HO�VXEUD\DGR�PH�SHUWHQHFH��
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&RPR� VH� DSUHFLD�� GH� WRGDV� ODV� FLWDV� OHJDOHV� HQXQFLDGDV� SXHGH�DUULEDUVH�D�OD�FRQFOXVLyQ�TXH�TXLHQ��GLULJH�OD�)DUPDFLD���HV�XQ�IDUPDFpXWLFR�FX\R�WtWXOR�HTXLYDOH��DO�LJXDO�TXH�ORV�GH�RWUDV�UDPDV�GH�OD�PHGLFLQD��DO�GH�XQD�SURIHVLyQ� OLEHUDO�� WDQ�HV�DVt�TXH�HQ�VX�GHVHPSHxR�VH�SRQH�HQ� MXHJR� OD�VDOXG�\�KDVWD� OD�YLGD��PRWLYR�SRU� HO� FXDO�TXLHQ� OD� HMHUFH�GHEH�DSOLFDU�XQ�WUDEDMR� LQWHOHFWXDO��EDVDGR�HQ� ORV� FRQRFLPLHQWRV� HVSHFLDOHV�DGTXLULGRV� HQ�OD� 8QLYHUVLGDG� \� HQ� HO� WtWXOR� TXH� RWRUJD� UHVSRQVDELOLGDG� SHUVRQDO� H�LQWUDQVIHULEOH� HTXLYDOHQWH� D� ODV� GHPiV� SURIHVLRQHV�� (Q� FXDQWR� DO� KHFKR�VHQWDGR��GH�TXH�OD�DFWLYLGDG�IDUPDFpXWLFD�QR�HV�XQ�DFWR�GH�FRPHUFLR��VLQR�XQD� SURIHVLyQ� OLEHUDO�� HO� SURSLR� &yGLJR� &LYLO� HQ� VX� DUW�� ������ ILMD�SUHVFULSFLyQ� HQ� VX� LQF�� ��� DO� GHFLU� ´$� ORV�PpGLFRV� \� FLUXMDQRV�ERWLFDULRV� \�GHPiV�TXH�HMHUFHQ�OD�SURIHVLyQ�GH�FXUDU��VXV�YLVLWDV��RSHUDFLRQHV�\�PHGLFDPHQWRV��(O� WLHPSR� FRUUH� GHVGH� ORV� DFWRV� TXH� FUHDURQ� OD� GHXGD�µ�HO� UHVDOWDGR� PH�SHUWHQHFH����&LHUUD�HO�FtUFXOR�OHJDO�GH�OD�FDWHJRUL]DFLyQ�FRPR�SURIHVLRQDO��DO�IDUPDFpXWLFR��OD�/H\�3URYLQFLDO�1�������GH�FUHDFLyQ�GH�OD�&DMD�GH�3UHYLVLyQ�6RFLDO�SDUD�3URIHVLRQDOHV�GH�OD�6DOXG�GH�OD�3URYLQFLD�GH�&yUGRED��OD�TXH�HQ�HO�DUW����GLFH��´/D�&DMD�GH�3UHYLVLyQ�\�6HJXULGDG�VRFLDO�GH�0pGLFRV��%LRTXtPLFRV��2GRQWyORJRV��)DUPDFpXWLFRV��9HWHULQDULRV�\�REVWHWUDV�GH�OD�SURYLQFLD�GH�&yUGRED�SRU�OH\�������7�2��/H\��������\�FRQWLQXDGD«µ���(Q� UHVXPHQ�� VLQ� KHVLWDFLyQ� SXHGH� FROHJLUVH� TXH� WRGD� OD�OHJLVODFLyQ� H[LVWHQWH� H[LJH� TXH� ORV� PHGLFDPHQWRV� VHDQ� GLVSHQVDGRV� SRU�SURIHVLRQDOHV� TXH� SRVHDQ� HO� WtWXOR� XQLYHUVLWDULR� GH� IDUPDFpXWLFRV�� TXH� HO�PHGLFDPHQWR� HV� XQ� ELHQ� VRFLDO� \�� ILQDOPHQWH�� TXH� FRPR� WDO� QR� VROR� VH�UHTXLHUH� SDUD� VX� GLVSHQVD� GH� OD� LQWHUYHQFLyQ� SURIHVLRQDO� VHxDODGD�� VLQR�TXH� DGHPiV� HO� SUHFLR� GH� HVWH� VHUYLFLR�� HQ� ULJRU�� XQ� VHUYLFLR� SURIHVLRQDO�
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FRPR� FXDOTXLHU� RWUR�� HQFXHQWUD� DTXt� OLPLWDFLRQHV� DGLFLRQDOHV� SRU� VXV�FDUDFWHUtVWLFDV�SURSLDV��HQWUH�HOODV��VH�DJUHJD�D�OD�FLWDGD�HO�OtPLWH�PtQLPR�GH�XWLOLGDG�GHWHUPLQDGR�SRU�HO�YDORU�GH�OD�WUDQVDFFLyQ��(VWD�SHFXOLDULGDG�QR�VH�HQFXHQWUD� HQ�RWURV� VHUYLFLRV�SURIHVLRQDOHV�D� ORV�FXDOHV� OD�'LUHFFLyQ�GH�5HQWDV�� VLQ� HPEDUJR�� FRQVLGHUD� H[HQWRV�� 3RU� HMHPSOR�� HO� VHUYLFLR�SURIHVLRQDO� TXH� EULQGDQ� FRQWDGRUHV� S~EOLFRV�� DERJDGRV�� PpGLFRV��HVFULEDQRV�� HWF��� HV� WUDWDGR� FRPR� H[HQWR�� VDOYR� TXH� ORV� SURIHVLRQDOHV� VH�HQFXHQWUHQ�RUJDQL]DGRV�EDMR�DOJXQD�GH�ODV�IRUPDV�TXH�SUHYp�OD�/H\��������GH� 6RFLHGDGHV� &RPHUFLDOHV�� (V� LQH[SOLFDEOH� TXH� VH� VRVOD\H� D� ORV�IDUPDFpXWLFRV�� PiV� WRGDYtD� FXDQGR� HO� VHUYLFLR� TXH� pVWRV� SUHVWDQ� HV� GH�QDWXUDOH]D� HPLQHQWHPHQWH� VRFLDO�� /D� LQHTXLWDWLYLGDG� TXH� VHxDOR� VH�SURIXQGL]D� FXDQGR� QLQJXQD� GH� ODV� SURIHVLRQHV� VHxDODGDV� �QL� ODV� RWUDV�H[LVWHQWHV��SRVHHQ�OtPLWHV�HQ�PDWHULD�GH�OD�ILMDFLyQ�GH�ORV�SUHFLRV�GH�YHQWD�GH� ORV�VHUYLFLRV�SHUWLQHQWHV��PLHQWUDV�TXH��FRPR�VHxDOp�\�SUREp�VXSUD��DO�IDUPDFpXWLFR� OH� YLHQH� ILMDGR� GH� DQWHPDQR� HO� YDORU� GH� VX� VHUYLFLR�SURIHVLRQDO��(PHUJH�FRPR�FRURODULR�GH�OR�DFUHGLWDGR�OD�LQMXVWD�VLWXDFLyQ�TXH�GHQXQFLR�� OD�TXH�DGHPiV�HV� LUUD]RQDEOH��FRQWUDULD�D� WRGDV� ODV�SDXWDV�TXH�ULJHQ� OD� WULEXWDFLyQ� \� D� ORV� SULQFLSLRV� EiVLFRV� TXH� SUHYp� OD� &DUWD�)XQGDFLRQDO�SDUD�HO�HMHUFLFLR�GH�OD�SRWHVWDG�LPSRVLWLYD������ H�� ',675,%8&,Ð1�'(�32'(5(6�75,%87$5,26��/D� UHIRUPD�FRQVWLWXFLRQDO�GH� �����YLQR�D� FRQYDOLGDU� OR� TXH� OD�MXULVSUXGHQFLD�GH�OD�&RUWH�6XSUHPD�GH�-XVWLFLD�KDEtD�HVWDEOHFLGR�HQ�RUGHQ�DO� UHSDUWR�GHO�SRGHU�WULEXWDULR�SURSLR�GH�XQ�VLVWHPD�IHGHUDO�FRPR�HO�TXH�HVWDEOHFH�OD�&RQVWLWXFLyQ�1DFLRQDO�HQ��VX�DUW�����(Q�WDO�VHQWLGR��OD�UHIRUPD�KD�VLJQLILFDGR�OR�VLJXLHQWH��D�� 6H� PDQWLHQH� OD� FRQIRUPDFLyQ� GHO� 7HVRUR� QDFLRQDO� GH�



��

FRQIRUPLGDG�D�ODV�� SDXWDV�GHO�DUW�����E�� 6H� PDQWLHQH� D� ORV� GHUHFKRV� DGXDQHURV� FRPR� GHO� UHVRUWH�H[FOXVLYR�GHO�(VWDGR�QDFLRQDO�FRQ�HO�UHTXLVLWR�GH�VX�XQLIRUPLGDG�HQ�WRGR�HO�SDtV�� F�� 6H� PDQWLHQH� OD� GLVWLQFLyQ� HQWUH� LPSXHVWRV� LQGLUHFWRV� \�GLUHFWRV�� G�� /RV� LPSXHVWRV� LQGLUHFWRV� VRQ� IDFXOWDGHV� GH� ODV� SURYLQFLDV�FRQFXUUHQFLD�FRQ�HO�(VWDGR�QDFLRQDO��H��/RV�LPSXHVWRV�GLUHFWRV�VRQ�IDFXOWDGHV�GH�ODV�3URYLQFLDV�SHUR�VH�FRQILUPD�OD�DXWRUL]DFLyQ�D�OD�1DFLyQ�GH�HVWDEOHFHU�HQ�FLUFXQVWDQFLDV�HQ�H[FHSFLRQDOHV��&RPR� VH� GHVSUHQGH� GH� OR� H[SXHVWR�� OD� GLVWULEXFLyQ� GHO� SRGHU�WULEXWDULR� KD� VLGR� PDWHULD� GH� XQ� HVSHFLDO� DFXHUGR� HQ� OD� &DUWD� 0DJQD��$VLPLVPR�� HQ� VX� ~OWLPD� UHIRUPD�� VH� FRQVWLWXFLRQDOL]D� HO� UpJLPHQ� GH�FRSDUWLFLSDFLyQ� IHGHUDO�� (Q� HIHFWR�� HO� LQF�� �� GHO� DUW�� ���� GHFODUD� TXH� ORV�LPSXHVWRV� WDQWR� GLUHFWRV� FRPR� LQGLUHFWRV� VRQ� FRSDUWLFLSDEOHV�� (OOR�VLJQLILFD� TXH� HO� UpJLPHQ� GH� FRSDUWLFLSDFLyQ� IHGHUDO� QR� HV� SRWHVWDWLYR�VLQR�REOLJDWRULR�\�KD�SDVDGR�D�IRUPDU�SDUWH�GHO�GHUHFKR�IHGHUDO�LQWHUQR�������35,1&,3,26�)81'$0(17$/(6�'(/�'(5(&+2�75,%87$5,2�<�&2167,78&,21$/� 75,%87$5,2� 48(� 98/1(5$� (/� $&&,21$5�'(/�5(&$8'$'25��&RQWHPSRUiQHDPHQWH�� OD� GRFWULQD� KD� FDUDFWHUL]DGR� D� ORV�SULQFLSLRV� HQXQFLDGRV� FRPR�YHUGDGHUDV�JDUDQWtDV� FRQVWLWXFLRQDOHV�GH� ORV�GHUHFKRV� GH� ORV� FRQWULEX\HQWHV�� (OORV� VRQ�� 3ULQFLSLR� GH� OD� 'LYLVLyQ� GH�3RGHUHV��/HJDOLGDG��,JXDOGDG��3URSRUFLRQDOLGDG��(TXLGDG��8QLIRUPLGDG��\�DVt� WDPELpQ� FRPR� RWUDV� JDUDQWtDV� FRQVWLWXFLRQDOHV� FRPSURPHWLGDV� SRU�



��

H[WUDOLPLWDFLyQ� HQ� OD� LQWHQVLGDG� GH� OD� SUHVLyQ� WULEXWDULD� VH� XELFD� OD�DIHFWDFLyQ�D�OD�JDUDQWtD�LQQRPLQDGD�GH�UD]RQDELOLGDG�������*UDYDPHQ�VREUH�HO�3ULQFLSLR�GH�OD�'LYLVLyQ�GH�3RGHUHV�'H�DFXHUGR�D�OD�GRFWULQD�HO�SULQFLSLR�GH�OD�GLYLVLyQ�GH�SRGHUHV�HV� OD� SULPHUD� JDUDQWtD� IRUPDO� FRQWHQLGD� HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO� D�IDYRU�GH�ORV�GHUHFKRV�GH�ORV�FRQWULEX\HQWHV�\�GH�ORV�GHUHFKRV�LQGLYLGXDOHV�HQ�JHQHUDO��(V�HO�D[LRPD�GHO�VLVWHPD�UHSXEOLFDQR�GH�JRELHUQR�\�HQWUH�RWUDV�FRVDV� REOLJD� D� TXH� HO� SRGHU� QR� TXHGH� FRQFHQWUDGR� HQ� DOJXQR� GH� ORV�yUJDQRV� GHO� JRELHUQR�� VLQR� TXH� FDGD� XQR� GH� pVWRV� VyOR� GHEH� WHQHU�GHWHUPLQDGDV�DWULEXFLRQHV�� ODV�QHFHVDULDV�SDUD�HMHUFHU�XQD�SDUWH�GH�DTXHO�SRGHU��SHUR�VLQ�SRVLELOLGDG�GH�YROYHU�D�UHXQLUOR�HQ�XQD�VROD�PDQR��$Vt�OR�SUHVFULEH� H[SUHVDPHQWH� HO� DUW�� ��� GH� OD� &�1�� (V� QHFHVDULR� DGHPiV�� \� DVt�WDPELpQ�VXUJH�GH� OD�&RQVWLWXFLyQ��TXH� ORV�DFWRV�GH�XQ�SRGHU�SXHGDQ�VHU�FRQWURODGRV� SRU� RWUR�� HV� OR� TXH� VH� OODPD� HO� VLVWHPD� GH� ORV� SHVRV� \�FRQWUDSHVRV�� $Vt�� ORV� DFWRV� GHO� 3RGHU� /HJLVODWLYR� \� GHO� 3RGHU� (MHFXWLYR�SXHGHQ�\�GHEHQ�VHU�FRQWURODGRV�SRU�HO�3RGHU�-XGLFLDO��(Q� PDWHULD� ILQDQFLHUD�� DGHPiV�� HVWH� VLVWHPD� DGTXLHUH� XQ�FDUiFWHU�PX\� SDUWLFXODU�� WDQWR� TXH� KDVWD� VH� SRGUtD� GHFLU� TXH� HQ�PDWHULD�ILQDQFLHUD� H[LVWH�XQD� VROD� IXQFLyQ� TXH� FDGD�XQR�GH� ORV� yUJDQRV�SROtWLFRV�GHO� JRELHUQR� �3RGHU� /HJLVODWLYR� \� 3RGHU� (MHFXWLYR�� SXHGH� HMHUFHU� HQ� OD�HWDSD� FRUUHVSRQGLHQWH� \� GHQWUR� GH� OD� FRPSHWHQFLD� TXH� D� VX� YH]� ILMD� OD�&DUWD�0DJQD�� (Q� HIHFWR�� DO� 3�/�� FRUUHVSRQGH� LPSRQHU� ODV� FRQWULEXFLRQHV��DUW������\�ILMDU� ORV�JDVWRV��DUW������ LQF������HO�3��(���SRU�VX�SDUWH�� WLHQH�D�VX�FDUJR�OD�´UHFDXGDFLyQ�GH�ODV�UHQWDVµ�\�´GHFUHWD�VX�LQYHUVLyQµ��DUW�������LQF���PR��� \� SRU� ~OWLPR�� SDUD� FHUUDU� HVWH� FLFOR�� HO� 3�(�� GHEH� SUHVHQWDU�DQXDOPHQWH�DO�&RQJUHVR�OD�´FXHQWD�GH�LQYHUVLyQµ�\�HQ�PDQRV�GH�pVWH�HVWi�DSUREDUOD�R�GHVHFKDUOD���
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)LMDU�ORV�JDVWRV�\�GHFUHWDU�OD�LQYHUVLyQ�GH�ODV�UHQWDV�VRQ�PDWHULDV�TXH� QR� HVWiQ� VXMHWDV� DO� FRQWURO� MXGLFLDO�� QR� DVt� OD� GH� ´LPSRQHU�FRQWULEXFLRQHVµ�\�´UHFDXGDU�ODV�UHQWDVµ��(Q�HIHFWR��HQ�HVWDV�~OWLPDV��WDQWR�HO�DFWR�GHO�&RQJUHVR��FRPR�HO�GHO�3�(���SXHGHQ�RULJLQDU�OD� OHVLyQ�GH�DOJXQD�JDUDQWtD�FRQVWLWXFLRQDO�R�GH�DOJ~Q�GHUHFKR�GHO�FRQWULEX\HQWH�FRQVDJUDGR�HQ�OD�OH\��(V� TXH�� FRPR� H[SOLFD�%LGDUW�&DPSRV�� H[LVWH� XQD�GLIHUHQFLD� HQ�SXQWR�D�OD�QDWXUDOH]D�GH�HVWDV�PDWHULDV��ILMDU�ORV�JDVWRV��\�GHFUHWDU�OD�LQYHUVLyQ�VRQ�PDWHULDV� GH� QDWXUDOH]D� SROtWLFD��1R� KD\� QDGD� HQ� HVWDV�PDWHULDV� TXH�SXHGD� FDXVDU� DJUDYLR� DO� GHUHFKR�� QR� DVt� DO� SXHEOR�� TXH� SXHGH� UHVXOWDU�OHVLRQDGR�HQ�VXV�LQWHUHVHV��OR�TXH�HV�RWUD�FRVD�PX\�GLIHUHQWH��(Q�FDPELR��HQ� ORV� FDVRV� GH� ´LPSRQHU� FRQWULEXFLRQHVµ� �&RQJUHVR�� \� ´UHFDXGDU� ODV�UHQWDVµ� �3�(���� FRPR� SXHGH� OHVLRQDUVH� DOJ~Q� GHUHFKR� VXEMHWLYR� GH� ORV�FRQWULEX\HQWHV��HO�FDVR�HQWUD�GHQWUR�GHO�SULQFLSLR�HVWDWXLGR�HQ�HO�DUW�������SRUTXH�HV�HO�3�-��TXLHQ�´FRQRFH�\�GHFLGHµ�HQ�WRGDV�ODV�´FDXVDVµ�TXH�YHUVHQ�VREUH�SXQWRV�UHJLGRV�SRU�OD�&RQVWLWXFLyQ�\�SRU�ODV�OH\HV��GH�DKt�TXH�DEUD�VX�MXULVGLFFLyQ�SDUD�KDFHU�UHVSHWDU�OD�&RQVWLWXFLyQ�\�ODV�OH\HV�TXH�GLFWD�HO�&RQJUHVR�´HQ�VX�FRQVHFXHQFLDµ�TXH�WDPELpQ�VRQ�OH\�VXSUHPD��DUW������5HVXOWD�QtWLGR�� HQ� FRQFOXVLyQ��TXH� FRQ� VX�SRVWXUD� OD�3URYLQFLD�GH�&yUGRED��UHSUHVHQWDGD�HQ�OD�'*5�VH�HQFXHQWUD�HQ�IUDQFD�FROLVLyQ�FRQ�HO�SULQFLSLR�H[DPLQDGR������� /D�YLRODFLyQ�DO�SULQFLSLR�GH�OHJDOLGDG�6HJ~Q�OR�HVWDEOHFH�HO�DUW�����GH�OD�&�1���VyOR�HO�&RQJUHVR�LPSRQH�ODV�FRQWULEXFLRQHV�TXH�VH�H[SUHVDQ�HQ�HO�DUW������(V�WHUPLQDQWH��SXHV��TXH�OD�FDXVD�GH�OD�REOLJDFLyQ��SRU� OD�FXDO�HO�FRQWULEX\HQWH�HVWi�REOLJDGR�DO�SDJR�GH� ORV� WULEXWRV��HV� OD� OH\��'HER�DJUHJDU�� OH\�HQ� VHQWLGR� IRUPDO�\� WDPELpQ�PDWHULDO��HQ�FXDQWR�D�QRUPDV�VXVWDQWLYDV��(V�GHFLU��DTXHOOD�GLFWDGD�SRU�HO�
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&RQJUHVR� FRQIRUPH� DO� SURFHGLPLHQWR� ILMDGR� HQ� OD� &1�� FRQWHQLHQGR� ORV�HOHPHQWRV�QHFHVDULRV�SDUD�OD�GHWHUPLQDFLyQ�GH�OD�SUHVWDFLyQ��$KRUD�ELHQ��SDUD�TXH�HO�SULQFLSLR�GH�OHJDOLGDG�TXHGH�VDWLVIHFKR��HV� QHFHVDULR� TXH� OD� OH\� FRQWHQJD� ORV� HOHPHQWRV� HVHQFLDOHV� SDUD� FUHDU� GH�PDQHUD�FLHUWD�OD�REOLJDFLyQ��HV�GHFLU��D�� (O�KHFKR�LPSRQLEOH��GHILQLGR�GH�PDQHUD�FLHUWD��E�� /RV� SUHVXSXHVWRV� GH� KHFKR� D� ORV� TXH� VH� DWULEXLUi� OD�SURGXFFLyQ�GHO�KHFKR�LPSRQLEOH��F�� /RV�VXMHWRV�REOLJDGRV�DO�SDJR��G�� (O�PpWRGR�R� VLVWHPD�SDUD�GHWHUPLQDU� OD�EDVH� LPSRQLEOH�� HQ�VXV�OLQHDPLHQWRV�HVHQFLDOHV��H�� /DV�DOtFXRWDV�TXH�VH�DSOLFDUiQ�SDUD�ILMDU�HO�PRQWR�GHO�WULEXWR��I�� /RV�FDVRV�GH�H[HQFLRQHV��J�� /RV�VXSXHVWRV�GH�LQIUDFFLRQHV��K�� /DV�VDQFLRQHV�FRUUHVSRQGLHQWHV��L�� (O� yUJDQR� DGPLQLVWUDWLYR� FRQ� FRPSHWHQFLD� SDUD� UHFLELU� HO�SDJR�� M�� (O�WLHPSR�SRU�HO�FXDO�VH�SDJD�HO�WULEXWR���(O� 3�(��� FRPR� VH� KD� YLVWR�� VyOR� WLHQH� OD� DWULEXFLyQ� GH� ´KDFHUµ�UHFDXGDU� ODV�UHQWDV�GH� OD�1DFLyQ�\�QR�SXHGH��EDMR�QLQJ~Q�SUHWH[WR��FUHDU�QRUPDV�WULEXWDULDV�HQ�VHQWLGR�PDWHULDO��(VWR�QR�LPSOLFD�GHVFRQRFHU�TXH��HQ�PDWHULD� UHFDXGDWRULD� H[LVWH�� FRPR� HQ� JHQHUDO� HQ� FXDOTXLHU� iPELWR� GH� OD�HVIHUD� DGPLQLVWUDWLYD�� XQD� ]RQD� OODPDGD� ´GLVFUHFLRQDOLGDG� WpFQLFDµ�� � (O�OHJLVODGRU� QR� SRGUtD�� SRU� PiV� SUHYLVRU� TXH� IXHUD�� SUHYHU� WRGDV� ODV�FLUFXQVWDQFLDV�TXH�SXHGHQ�SUHVHQWDUVH�HQ�OD�DSOLFDFLyQ�\�HMHFXFLyQ�GH�ODV�OH\HV� SRU� HO� 3�(�� 3HUR� PHGLDQWH� HO� XVR� GH� OR� TXH� VH� FRQRFHQ� FRPR�´WpFQLFDVµ�R�´VLVWHPDVµ�TXH�HO�3�(��QHFHVDULDPHQWH�GHEH�LPSOHPHQWDU��QR�VH�SXHGHQ�OOHJDU�D�YLROHQWDU�OD� OHWUD�QL�HO�HVStULWX�GH� ODV�OH\HV�WULEXWDULDV��
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/D�DWULEXFLyQ�SURSLD�GHO�3(�GH�UHJODPHQWDU�ODV�OH\HV��QR�GHEH�QL�SXHGH�VHU�FRQIXQGLGD� FRQ� OD� ´UHJODPHQWDFLyQ� GHO� HMHUFLFLR� GH� ORV� GHUHFKRV�LQGLYLGXDOHVµ��D�TXH�VH�UHILHUH�HO�DUW������TXH�HV�XQD�DWULEXFLyQ�SURSLD�GHO�&RQJUHVR�� /D� DWULEXFLyQ� UHJODPHQWDULD� GHO� 3(� HV� GH� QDWXUDOH]D�DGPLQLVWUDWLYD�� QR� SROtWLFD�� DO� SXQWR� TXH� OD� GHO� &RQJUHVR�� HQ� FXDQWR� DO�HMHUFLFLR� GH� ORV� GHUHFKRV� LQGLYLGXDOHV�� HV� HVHQFLDOPHQWH� SROtWLFD�� (Q�GHILQLWLYD�� OD�DWULEXFLyQ�UHJODPHQWDULD�GHO�3(�VH�FLUFXQVFULEH�D�HVWDEOHFHU�ORV�PRGRV�� IRUPDV� \� SURFHGLPLHQWRV� QHFHVDULRV� SDUD� SRQHU� HQ� HMHFXFLyQ�ODV� OH\HV�� SHUR� VLQ� DOWHUDU� VX� OHWUD� QL� HVStULWX� FRQ� H[FHSFLRQHV�UHJODPHQWDULDV��(Q� OD� HVSHFLH�� VH� REVHUYD� XQD� LUUD]RQDEOH� DSOLFDFLyQ� GH� OD�IDFXOWDG�UHJODPHQWDULD�SRU�SDUWH�GH�OD�'*5��SRU�PHGLR�GH�OD�FXDO�SUHWHQGH�LPSRQHU� OD� DSOLFDFLyQ� GHO� DUW�� ���� GHO����������������������������������������������������������&73&� D� ORV� 352)(6,21$/(6� )$50$&(87,&26�� FRQVLGHUiQGRORV�&20(5&,$17(6��SULYiQGRORV�GH�OD�H[HQFLyQ�REMHWLYD�GLVSXHVWD�HQ�HO�DUW������ LQF�� ���DSOLFDEOH� D� ORV�KRQRUDULRV�GH� WRGRV� ORV�SURIHVLRQDOHV��\D�TXH��FRQIRUPH� VH� H[SOLFy�� HO� DUWtFXOR� PHQFLRQDGR� VH� UHILHUH� D� WRGDV� ORV�SURIHVLRQDOHV� � VLQ� KDFHU� H[FHSFLRQHV�� SRU� OR� TXH� VLQ� HVIXHU]R� SXHGH�FROHJLUVH� TXH� OD� DGPLQLVWUDFLyQ� HVWi� ´OHJLVODQGRµ�� HQ� VXV� OLQHDPLHQWRV�HVHQFLDOHV�� OR� FXDO�� GH� FRQIRUPLGDG� DO� SULQFLSLR� GH� OHJDOLGDG�� OH� HVWi�DEVROXWDPHQWH� YHGDGR�� 3RU� HVWD� UD]yQ� WDPELpQ� VX� SRVWXUD� HV�LQFRQVWLWXFLRQDO�������� &ROLVLyQ�FRQ�HO�SULQFLSLR�GH�LJXDOGDG�<D� 'LQR� -DUDFK� VRVWHQtD� TXH� OD� LJXDOGDG� WULEXWDULD� HV� XQD�FRQVHFXHQFLD�GH�OD�LJXDOGDG�GH�WRGRV�DQWH�OD�OH\��&RQWHPSRUiQHDPHQWH�QR�HV� SRVLEOH� GHVFRQRFHU� TXH� HVWDPRV� IUHQWH� D� XQD� JDUDQWtD� TXH� KDFH� D� OD�IRUPD� UHSXEOLFDQD� GH� JRELHUQR� �DUW�� ���� &1�� VHJ~Q� OD� FXDO� GHEH�
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SURSRUFLRQDUVH� XQ� WUDWDPLHQWR� VLPLODU� D� TXLHQHV� VH� HQFXHQWUHQ� HQ�FRQGLFLRQHV� VHPHMDQWHV�� (VWR� QR� VLJQLILFD�� FRPR� H[SOLFD� OD� GRFWULQD�� TXH�GHED�DFRUGDUVH�XQD�LJXDOGDG�DULWPpWLFD�D�WRGRV�ORV�FLXGDGDQRV��VLQR�TXH��FRPR� WDPELpQ� HOOD� VHxDOD�� TXH� ODV� GLIHUHQFLDV� GHEHQ� IXQGDPHQWDUVH� HQ�FXHVWLRQHV�UD]RQDEOHV��MXVWDV�\�OyJLFDV�TXH�VH�RULHQWHQ�D�OD�FRQVHFXFLyQ�GH�ORV� REMHWLYRV� FRQVWLWXFLRQDOHV�� 'H� HOOR� VH� VLJXH� TXH� OD� SROtWLFD� ILVFDO��FRPSRQHQWH� GH� OD� SROtWLFD� HFRQyPLFD� \� VRFLDO�� DO� LJXDO� TXH� ODV� GHPiV�LQVWLWXFLRQHV� MXUtGLFDV� TXH� LQWHJUDQ� QXHVWUR� RUGHQDPLHQWR�� QR� SXHGH� VHU�VXILFLHQWHPHQWH� FRPSUHQGLGD� QL� H[SOLFDGD� VL� QR� HV� D� OD� OX]� GH� OD�SHUVSHFWLYD�FRQVWLWXFLRQDO��&RQI��5RGROIR�6SLVVR��´7XWHOD� MXGLFLDO�HIHFWLYD�HQ�PDWHULD�WULEXWDULDµ��('��'HSDOPD��$��������S���������(Q�OD�HVSHFLH�HV�SDWHQWH�OD�YLRODFLyQ�GH�HVWH�SULQFLSLR�� �SXHV�OD�FRQGXFWD� DUELWUDULD� GH� OD� '*5�� FRQVLVWHQWH� HQ� GLVFULPLQDU� D� ORV�SURIHVLRQDOHV� IDUPDFpXWLFRV� �TXH� VRQ� ´SURIHVLRQDOHV� GH� OD� VDOXGµ��� SHUR�TXH� D� OD� KRUD� GH� WULEXWDU� OD�$GPLQLVWUDFLyQ� QR� ORV� FRQVLGHUD� FRPR� WDOHV�VLQR� FRPR�PHURV� FRPHUFLDQWHV�� GLIHUHQFLiQGRORV� FRQ� RWURV� SURIHVLRQDOHV�GH�OD�VDOXG��9��*U���PpGLFRV��ELRTXtPLFRV��HWF���SHVH�D�TXH��WRGRV�SURYLHQHQ�GH� XQD�PLVPD� IRUPDFLyQ� XQLYHUVLWDULD� H� LQWHJUDQ� HO� VLVWHPD�GH� OD� VDOXG�DUJHQWLQD�� FRQVLGHUD� H[HQWRV� D� ORV� PLVPRV�� FRQ� OD� ~QLFD� H[FHSFLyQ� GHO�SURIHVLRQDO�IDUPDFpXWLFR��VLQ�TXH�H[LVWD�XQD�MXVWLILFDFLyQ�SRVLEOH�TXH�DVt�OR�DPHULWH�� $VLPLVPR�\�FRPR�VH�IXQGDPHQWy�DQWHV��HO�TXHEUDQWDPLHQWR�GH�OD� LJXDOGDG� YLHQH� UHPDUFDGR� SRUTXH� HO� ~QLFR� HMHUFLFLR� SURIHVLRQDO�DOFDQ]DGR� SRU� HO� WULEXWR� �HQ� OD� GLOXFLGDFLyQ� GH� OD� SDUWH� GHPDQGDGD�� HV�SUHFLVDPHQWH�HO�GHO� IDUPDFpXWLFR�� FXDQGR� OD� OyJLFD� WDPELpQ� LQGLFD�TXH�VL�KD\�DOJ~Q�HMHUFLFLR�SURIHVLRQDO�TXH�PHUHFH�VHU�H[FHSWXDGR�GHO�JUDYDPHQ�HV� MXVWDPHQWH� DTXpO� FX\D� YDORUDFLyQ� SDUD� OD� FRPXQLGDG� HV� VXSHULRU�� HQ�HVWH� FDVR�� HO� UHODFLRQDGR� �QDGD� PiV� \� QDGD� PHQRV�� TXH� FRQ� OD� VDOXG�



��

KXPDQD��9LROD�HQWRQFHV�OD�LJXDOGDG�FRQVWLWXFLRQDO�TXH�HO�HMHUFLFLR�GH�WRGDV�ODV�GHPiV�SURIHVLRQHV�VH�HQFXHQWUH�DO�PDUJHQ�GHO�WULEXWR�SURYLQFLDO��EDMR�OD� FRQGLFLyQ� TXH� VH� HMHU]D� FRQ� WtWXOR� XQLYHUVLWDULR� \� HQ� IRUPD� QR�RUJDQL]DGD� EDMR� DOJXQD� GH� ODV� PRGDOLGDGHV� VRFLHWDULDV� TXH� SUHYp� OD�OHJLVODFLyQ�TXH�ULJH�OD�PDWHULD��HVWR�HV��HQ�OD�GHQRPLQDFLyQ�TXH�HPSOHD�HO�&yGLJR�7ULEXWDULR��EDMR�OD�IRUPD�GH�HPSUHVD���PLHQWUDV�TXH�DO�HMHUFLFLR�GH�OD�SURIHVLyQ�GH�IDUPDFpXWLFR�VLHPSUH�VH�OD�FRQVLGHUH�JUDYDGD����/D�GLVFULPLQDFLyQ�\�OD�UHSXJQDQFLD�FRQVWLWXFLRQDO�TXH�GHFODPR�HV�SDOPDULD���6L� XQ� JUXSR� GH� FRQWDGRUHV�� DERJDGRV�� PpGLFRV�� HWF��� VH�RUJDQL]DQ� EDMR� OD� IRUPD� GH� HPSUHVD�� HVWR� HV�� DGTXLHUHQ� XQ� FDSLWDO��LQPXHEOH��ELHQHV�PXHEOHV�²FRPSXWDGRUDV��HWF����� WRPDQ�HPSOHDGRV��HWF���OD� 'LUHFFLyQ� GH� UHQWDV� QR� ORV� FRQVLGHUD� FRPR� WDOHV� �RUJDQL]DGRV� EDMR� OD�IRUPD�GH�HPSUHVD��\�SRU�HQGH��VXV� LQJUHVRV�QR�HVWiQ�JUDYDGRV��/D�~QLFD�FRQGLFLyQ�TXH� OHV�HVWDEOHFH�HV�TXH�QR�DGRSWHQ� OD� IRUPD�GH�XQD� VRFLHGDG�FRPHUFLDO��6$��65/��HWF����(Q�WDQWR�DO�IDUPDFpXWLFR��SRU�HO�VLPSOH�KHFKR�GH�DEULU� XQD� IDUPDFLD� \D� OH� SUHWHQGH� JUDYDU� WRGRV� VXV� LQJUHVRV�� WHQJD�R� QR�HPSOHDGRV�� WHQJD�R�QR� FDSLWDO�� \� FRQ�SUHVFLQGHQFLD�TXH�VH� HVWp� DQWH�XQD�VRFLHGDG� FRPHUFLDO�� 1R� VH� GLVFXWH� TXH� OD� YHQWD� GH� SURGXFWRV� GH�SHUIXPHUtD��YHUELJUDFLD�� VH� FRQVLGHUH�JUDYDGD��/R�TXH� VH�QLHJD� HV�TXH� OD�YHQWD� GHO� PHGLFDPHQWR�� KHFKR� TXH� KDFH� D� OD� HVHQFLD� PLVPD� GH� OD�SURIHVLyQ��VH�FRQVLGHUH�LQYDULDEOHPHQWH�DOFDQ]DGD�SRU�HO�WULEXWR������� 9LRODFLyQ�DO�SULQFLSLR�GH�OD�HTXLGDG�WULEXWDULD�/D� HTXLGDG� VLJQLILFD� DVHJXUDU� VXVWDQFLDOPHQWH� HO� GHUHFKR� GH�SURSLHGDG� \� HO� GH� WUDEDMDU� OLEUHPHQWH�� 'RPLQD� SXHV�� HQ� PDWHULD� GH�HTXLGDG��HO�SULQFLSLR�GH�OR�MXVWR�\�UD]RQDEOH��(O�(VWDGR�HQ�XVR�GH�VX�SRGHU�WULEXWDULR�QR�SXHGH�GLVPLQXLU�HO�JRFH�GHO�GHUHFKR�GH�SURSLHGDG��HQ�IRUPD�
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WDO� TXH� KDJD� LOXVRULR� HO� PLVPR�� (VD� GLVPLQXFLyQ� VHUi� MXVWD� �HTXLWDWLYD��VLHPSUH�TXH�HO�VDFULILFLR�TXH�VH�LPSRQH�DO�FRQWULEX\HQWH�UHVXOWH�DGHFXDGR��UD]RQDEOH��DO�ILQ�SHUVHJXLGR��&RQIRUPH�D�OD�GRFWULQD�VHQWDGD�SRU�OD�&RUWH�HQ�OD�FDXVD�´%DQFR�,WDOR�$UJHQWLQR�GH�6DQ�-XDQµ��//��YHUVLyQ�RQ�OLQH���VH�GHEH� GLVWLQJXLU� HQWUH� OD� HTXLGDG� GH� ORV� WULEXWRV�� DVSHFWR� HQ� SULQFLSLR�LUUHYLVDEOH� HQ� VHGH� MXGLFLDO�� \� OD� LQDHTXLWDV�Pi[LPD�� HQ� FX\R� FDVR� HVWDUtD�FRPSURPHWLGD� OD� JDUDQWtD� FRQVWLWXFLRQDO� GHO� GHUHFKR� GH� SURSLHGDG��DVSHFWR� TXH� KD� VLGR� WUDWDGR� \� UHVXHOWR� HQ� QXPHURVRV� SURQXQFLDPLHQWRV�SRU� OD� &RUWH�� VREUH� OD� EDVH� GH� OD� LQWHUGLFFLyQ� GH� ORV� LPSXHVWRV�FRQILVFDWRULRV��/D�HTXLGDG��HQWHQGLGD�FRPR�H[LVWHQFLD�GH�OD�QHFHVLGDG�GHO�WULEXWR�� R� SRQGHUDFLyQ� GH� ORV� UHVXOWDGRV� TXH� SURGXFH�� QR� HV� UHYLVDEOH�MXGLFLDOPHQWH�� DJUHJiQGRVH� HQ� DOJXQRV� GH� ORV�~OWLPRV� SURQXQFLDPLHQWRV�TXH� HO� KHFKR� GH� TXH� XQ� LPSXHVWR� QR� VHD� HTXLWDWLYR�� VL� ELHQ� QR� HV�IXQGDPHQWR� SDUD� DOHJDU� VX� LQFRQVWLWXFLRQDOLGDG�� HOOR� HV� SRVLEOH� VL� HVD�LQHTXLGDG�OOHJD�DO�H[WUHPR�GH�SURGXFLU�OD�FRQILVFDFLyQ�GH�ORV�ELHQHV�R�GH�OD�UHQWD�� (Q� HO� FDVR� VXE�H[iPLQH�� HVWDPRV� SUHFLVDPHQWH� HQ� XQR� GH� ORV�VXSXHVWRV� HQ�TXH� OD� VLWXDFLyQ�GHEH� VHU� UHVXHOWD�SRU� HO�3RGHU� -XGLFLDO�� \D�TXH� HV LUUHEDWLEOH� HO� DYDVDOODPLHQWR� VREUH� OD� SUHPLVD� FRQVWLWXFLRQDO�H[DPLQDGD�� SXHV� H[SUHVDPHQWH� HO� &73&� (;,0(� D� ORV� SURIHVLRQDOHV�XQLYHUVLWDULRV� VLQ� UHDOL]DU� QLQJ~Q� WLSR� GH� GLVWLQJR� VREUH� IDFXOWDG��HVSHFLDOLGDG� R� FDUUHUD�� (UJR�� OD� H[FOXVLyQ� TXH� VH� FRQFUHWD� PHGLDQWH� OD�GLVTXLVLFLyQ�TXH�SRU� OD�SUHVHQWH�GHPDQGD�DWDFR�HV�QtWLGD�\�FRQGXFH�D� OD�LQHTXLGDG�GH�OD�REOLJDFLyQ�ILVFDO�������� 'HVFRQRFLPLHQWR�GHO�SULQFLSLR�GH�XQLIRUPLGDG�(VWH�SULQFLSLR��VL�ELHQ�VH�OR�UHILHUH�SRU�OR�JHQHUDO�FRQ�UHODFLyQ�D�ODV�FDUJDV�DGXDQHUDV��HV�WDPELpQ�UHFRQRFLGR�SRU�OD�GRFWULQD�HVSHFLDOL]DGD�
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FRPR� OD� HVHQFLD� GH� OD� JHQHUDOLGDG�� JHQHUDOLGDG� TXH�� VHJ~Q� \D� TXHGy�VXILFLHQWHPHQWH� DFUHGLWDGR�� VH� TXLHEUD� HQ� OD� FDSULFKRVD� SRVLFLyQ� TXH�DVXPH� HO� UHFDXGDGRU�� (O� ~QLFR� PRGR� HQ� TXH� HV� SRVLEOH� VRVOD\DU� OD�XQLIRUPLGDG�UHFODPDGD��GH�DFXHUGR�D�QXHVWUD�&RUWH�QDFLRQDO��FRQVLVWH�HQ�HO�HPSOHR�GH�GLVWLQFLRQHV�TXH�UHVSRQGDQ�D�XQD�GLIHUHQFLDFLyQ�YLDEOH�SRU�HVWDUVH�DQWH�VLWXDFLRQHV�MXUtGLFDV�GLYHUVDV��OR�TXH�HQ�OD�HVSHFLH�HV�FODUR�QR�DFRQWHFH�� �&RUWH�6XSUHPD�GH� -XVWLFLD�GH� OD�1DFLyQ��������������´5LQDOGL��)UDQFLVFR� $�� \� RWUR� F�� *X]PiQ� 7ROHGR�� 5RQDO� &�� \� RWUDµ�� /$� /(<�������������,03���������PD\R�������S���������/RV�SULQFLSLRV�GH�LJXDOGDG�\�XQLIRUPLGDG� GHEHQ� YHULILFDUVH� IUHQWH� D� OD� DXVHQFLD� GH� GLVFULPLQDFLRQHV�LUUD]RQDEOHV� HQ� ORV� GHVWLQDWDULRV� GHO� SOH[R� MXUtGLFR� �6XSUHPD� &RUWH� GH�-XVWLFLD� GH� OD�3URYLQFLD�GH�%XHQRV�$LUHV�� ������������ ´9��G��&���0��&�� \�RWURVµ��//%$�������S��������FRQ�QRWD�GH�+RUDFLR�6FKLFN��,03���������������� ' -��������� ����� \� HQ� OD� HVSHFLH� HVWD� GLIHUHQFLDFLyQ� HV� FODUDPHQWH�LQIXQGDGD�\�SRU�HQGH�LUUD]RQDEOH��
���� $IHFWDFLyQ� D� OD� JDUDQWtD� LQQRPLQDGD� GH�UD]RQDELOLGDG��/D�JDUDQWtD�LQQRPLQDGD�GH�OD�UD]RQDELOLGDG�LPSRUWD��GHQWUR�GH�QXHVWUR�VLVWHPD�FRQVWLWXFLRQDO��OD�LQWHUGLFFLyQ�GH�VX�FRQWUDYDORU��TXH�HV�OD�DUELWUDULHGDG� R� VLPSOHPHQWH� OD� LUUD]RQDELOLGDG�� HQ� HO� HMHUFLFLR� GH� ODV�SUHUURJDWLYDV�GH�ORV�SRGHUHV�S~EOLFRV��&RQVWLWX\H�XQD�H[LJHQFLD�VXVWDQWLYD�GH�RUGHQ�FRQVWLWXFLRQDO��TXH�HQ�HO�HMHUFLFLR�GH�VXV�SUHUURJDWLYDV�SURSLDV�HO�&RQJUHVR�\� ODV� OHJLVODWXUDV�SURYLQFLDOHV��\� HQ�SDUWLFXODU� DO�KDFHU�XVR�GHO�SRGHU�WULEXWDULR��VRPHWDQ�VXV�GLFWDGRV�D�OD�UHJOD�GH�OD�UD]RQDELOLGDG��SDUD�QR� YDFLDU� GH� FRQWHQLGR�� QL� DQLTXLODU� LQGLUHFWDPHQWH�� ORV� GHUHFKRV�LQGLYLGXDOHV�� VREUH� WRGR� WHQLHQGR�HQ�FXHQWD�� FRPR� OR�VHxDOD�HO� WUDWDGLVWD�6HJXQGR� /LQDUHV� 4XLQWDQD�� TXH� QXHVWUR� JRELHUQR� HV� XQ� JRELHUQR� GH�
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SRGHUHV� OLPLWDGRV�� \� VL� ELHQ� OD� &RQVWLWXFLyQ� 1DFLRQDO� LQVWLWX\H� HQ� VX�3UHiPEXOR� FRPR� XQR� GH� VXV� ILQHV� VXSUHPRV� ´SURPRYHU� HO� ELHQHVWDU�JHQHUDOµ�� QR� ROYLGD�� D� OD� YH]�� SURFODPDU� FRPR� PHWD� ~OWLPD� \� ILQDO�´DVHJXUDU�ORV�EHQHILFLRV�GH�OD�OLEHUWDGµ��'HVGH�HO�SXQWR�GH�YLVWD�OHJLVODWLYR�VH� OOHQD� HO� UHFDXGR�GH� OD� UD]RQDELOLGDG� VL� ORV�PHGLRV� DGRSWDGRV� SDUD� OD�FRQVHFXFLyQ� GH� ORV� SURSyVLWRV� GH� WDO� SRGHU� GHO� (VWDGR� VRQ� UHFWDPHQWH�DSURSLDGRV� HQ� WRGDV� ODV� FLUFXQVWDQFLDV�� FRQ� OR� FXDO� OR� UD]RQDEOH� QR� VH�LGHQWLILFD� QHFHVDULDPHQWH� FRQ� OR� RSRUWXQR� QL� OR� FRQYHQLHQWH�� VLQR� TXH�UHTXLHUH�GH�XQ�PiV�SUHFLVR�UHTXLVLWR��(O�DUW�����GH�OD�&1�FRQVDJUD�TXH�´ORV�SULQFLSLRV��JDUDQWtDV�\�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�DUWtFXORV�DQWHULRUHV��QR�SRGUiQ�VHU�DOWHUDGRV�SRU� ODV� OH\HV�TXH�UHJODPHQWHQ�VX�HMHUFLFLRµ��(Q�HVWD�RULHQWDFLyQ��OD�YLRODFLyQ�GH�OD�UD]RQDELOLGDG�DSDUHFH�FRPR�HYLGHQWH��SXHV�LJQRUD� OD� UD]yQ� HO� HVWDEOHFLPLHQWR� GH� OD� H[HQFLyQ� GHO� HMHUFLFLR� GH�SUiFWLFDPHQWH� WRGDV� ODV� SURIHVLRQHV� XQLYHUVLWDULDV� \� OD� H[FOXVLyQ� GH� OD�SURIHVLyQ�IDUPDFpXWLFD��FXDQGR�pVWD��SRU�VXV�FDUDFWHUtVWLFDV��HV�XQD�GH�ODV�SULPHUDV�TXH�GHELHUD�HQFROXPQDU�OD�QyPLQD�GH�SURIHVLRQHV�H[HQWDV����������/(<�'(�&23$57,&,3$&,Ð1�(VWD� OH\�VH�HQPDUFD�HVSHFLDOPHQWH�GHQWUR�GH� ODV�GHQRPLQDGDV��OH\HV�FRQYHQLR���HVWR�HV��D� WUDYpV�GH� OH\HV�VDQFLRQDGDV�SRU�HO�+RQRUDEOH�&RQJUHVR�GH� OD�1DFLyQ�D� ODV�FXDOHV�DGKLHUHQ� ODV� OHJLVODWXUDV�SURYLQFLDOHV�SRU�OH\HV�ORFDOHV��FDUDFWHUL]DFLyQ�GDGD�SRU�OD�SURSLD�&RPLVLyQ�)HGHUDO�GH�,PSXHVWRV��PHGLDQWH�OD�5HVROXFLyQ�*HQHUDO�,QWHUSUHWDWLYD�1��������%�2�1������������ /D�PLVPD�HV�XQD�FUHDFLyQ�OHJDO�GHO�IHGHUDOLVPR�GH�FRQFHUWDFLyQ��OD� FXDO� FRQILJXUD� �VHJ~Q� OD� GRFWULQD� GH� OD� SURSLD� &RUWH� 6XSUHPD��� HO�GHUHFKR�LQWUDIHGHUDO�\�VH�LQFRUSRUD��XQD�YH]�UDWLILFDGR�SRU�OD�OHJLVODWXUD��DO�GHUHFKR�S~EOLFR�LQWHUQR�GH�FDGD�(VWDGR�SURYLQFLDO��DXQTXH�FRQ�OD�GLYHUVD�
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MHUDUTXtD� TXH� OH� RWRUJD� VX� FRQGLFLyQ� GH� VHU� H[SUHVLyQ� GH� OD� YROXQWDG�FRP~Q�GH� ORV�yUJDQRV�VXSHULRUHV�GH�QXHVWUD�RUJDQL]DFLyQ�FRQVWLWXFLRQDO��1DFLyQ� \� SURYLQFLDV�� (VD� JHVWDFLyQ� LQVWLWXFLRQDO� XELFD� D� ORV� WUDWDGRV� R�OH\HV� FRQYHQLR� FHOHEUDGRV� HQWUH� ODV�SURYLQFLDV�\� HO� JRELHUQR�QDFLRQDO� HQ�XQ� UDQJR�QRUPDWLYR� HVSHFtILFR�GHQWUR�GHO� GHUHFKR� IHGHUDO�� 3UXHED�GH� VX�FDWHJRUtD� VLQJXODU� HV� OD� LPSRVLELOLGDG� GH� VX� GHURJDFLyQ� XQLODWHUDO� SRU�FXDOTXLHUD� GH� ODV� SDUWHV� �&LWD� WH[WXDO� GH� OR� H[SUHVDGR� SRU� 5RGROIR� 5��6SLVVR��HQ�VX�OLEUR�LQWLWXODGR��'HUHFKR�&RQVWLWXFLRQDO�7ULEXWDULR������HGLFLyQ��SiJ�������$VLPLVPR��GRFWULQD�GLFWDGD�SRU�OD�&6-1�HQ��$VRFLDFLyQ�GH�JUDQGHV�8VXDULRV�GH�(QHUJtD�(OpFWULFD�GH�OD�5HS~EOLFD�$UJHQWLQD�F��3URYLQFLD�GH�%XHQRV�$LUHV��GHO� ���������TXH� QR� REVWDQWH� HVWDU� UHIHULGD� DO� 3DFWR� )LVFDO� )HGHUDO�SDUD� HO� HPSOHR�� OD� SURGXFFLyQ� \� HO� FUHFLPLHQWR�� HV� DSOLFDEOH� D� OD� OH\� GH�&RSDUWLFLSDFLyQ�)HGHUDO�SRU�SDUWLFLSDU�GH�OD�PLVPD�QDWXUDOH]D���9DOH�GHVWDFDU�TXH��D�SDUWLU�GH�OD�UHIRUPD�GH�OD�&DUWD�0DJQD�GH�������HO�UpJLPHQ�GH�FRSDUWLFLSDFLyQ�KD�VLGR�H[SUHVDPHQWH�UHFHSWDGR�HQ�HO�DUWtFXOR�����LQFLVR�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��SRU�OR�TXH�VX�OHJDOLGDG�QR�SXHGH�VHU�GLVFXWLGD��$ERQD�OR�SUHFHGHQWHPHQWH�H[SXHVWR��OR�VRVWHQLGR�SRU� QXHVWUR�Pi[LPR�7ULEXQDO�� LQ� UH� �(O�&yQGRU�(PSUHVD�GH�7UDQVSRUWHV�6�$� F�� %XHQRV� $LUHV�� 3FLD���� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ������ (Q� HVWD�FDXVD��HO�FLWDGR�WULEXQDO�H[SUHVy�����4XH�HO�DUW�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��DQWHV� DUW�� ���� LQWURGXMR� PRGLILFDFLRQHV� VXVWDQFLDOHV� HQ� HO� WUDWDPLHQWR� GH� OD�FRSDUWLFLSDFLyQ�IHGHUDO�GH�LPSXHVWRV��HQWUH�ODV�TXH�DGTXLHUH�OD�PD\RU�UHOHYDQFLD�OD�DVLJQDFLyQ�GH�UDQJR�FRQVWLWXFLRQDO�D�GLFKD�PDWHULD��(Q� HIHFWR�� HO� PHQFLRQDGR� DUW�� ���� HQ� VX� LQFLVR� ���� HVWDEOHFH� TXH� VRQ�FRSDUWLFLSDEOHV� ORV� LPSXHVWRV� LQGLUHFWRV� LQWHUQRV� \� ORV� GLUHFWRV� FUHDGRV� SRU� HO�(VWDGR� 1DFLRQDO�� 3UHYp� TXH� GHEH� GLFWDUVH� XQD� OH\� FRQYHQLR�� VREUH� OD� EDVH� GH�DFXHUGRV� HQWUH� OD� 1DFLyQ� \� ODV� SURYLQFLDV�� D� HIHFWRV� GH� LQVWLWXLU� UHJLPHQHV� GH�
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FRSDUWLFLSDFLyQ� GH� HVDV� FRQWULEXFLRQHV�� JDUDQWL]DQGR� OD� DXWRPDWLFLGDG� HQ� OD�UHPLVLyQ� GH� ORV� IRQGRV«4XH� FRPR� VXUJH� GH� OR� H[SXHVWR�� OD� /H\� )XQGDPHQWDO�UHJXOD�DFWXDOPHQWH�WDQWR�ORV�DVSHFWRV�VXVWDQFLDOHV�FRPR�ORV�LQVWUXPHQWDOHV�GH� OD�FRSDUWLFLSDFLyQ� IHGHUDO�GH� LPSXHVWRV�� D� OD� YH]� TXH� GHOHJD� HQ� HO� &RQJUHVR� GH� OD�1DFLyQ�OD�GHWHUPLQDFLyQ�GH�ODV�SDXWDV�SDUD�VX�GLVWULEXFLyQ����4XH��VHJ~Q�OR�DILUPD�HO� FRQYHQFLRQDO�0DVQDWWD�� H[LVWLy� FRQVHQVR� HQ� OD� LQFRUSRUDFLyQ� GHO� WHPD� HQ� OD�&RQVWLWXFLyQ�1DFLRQDO��KDVWD�HQWRQFHV�UHVHUYDGR�DO�iPELWR�QRUPDWLYR�IHGHUDO�\�GH�GHUHFKR�S~EOLFR�ORFDO��PHGLDQWH�HO�VLVWHPD�GH�ODV�OH\HV�FRQYHQLR��(VD�LQFRUSRUDFLyQ�HV�FDOLILFDGD�SRU�HO�FLWDGR�FRQYHQFLRQDO�FRPR��FRQVWLWXFLRQDOL]DFLyQ��GH�OD�PDWHULD�HQ� H[DPHQ� ��,QVHUFLyQ� VROLFLWDGD� SRU� HO� FRQYHQFLRQDO�0DVQDWWD� VREUH� ´5pJLPHQ�)HGHUDO�\�5pJLPHQ�GH�&RSDUWLFLSDFLyQµ��HQWUHJDGD�HQ�6HFUHWDULD�3DUODPHQWDULD�HQ�OD�6HVLyQ�3OHQDULD�Q������WRPR�9,��SiJLQD���������TXH�REUD�HQ�IV�������\�VJWHV��GHO�WRPR�9,,�GH� OD��2EUD�GH� OD�&RQYHQFLyQ�1DFLRQDO�&RQVWLWX\HQWH����������/D�/H\�6�$�������������/D�/H\�GH�&RSDUWLFLSDFLyQ�)HGHUDO�HVWDEOHFH�HQ�VX�DUW�����SXQWR����TXH��´(Q��OR�TXH�UHVSHFWD�D�ORV�LPSXHVWRV�VREUH�ORV�LQJUHVRV�EUXWRV��ORV�PLVPRV�GHEHUiQ� DMXVWDUVH� D� ODV� VLJXLHQWHV� FDUDFWHUtVWLFDV� EiVLFDV� �� �5HFDHUiQ� VREUH� ORV�LQJUHVRV� SURYHQLHQWHV� GHO� HMHUFLFLR� GH� DFWLYLGDGHV� HPSUHVDULDV� �LQFOXVR�XQLSHUVRQDOHV�� FLYLOHV� � R� FRPHUFLDOHV�� FRQ� ILQHV� GH� OXFUR�� GH� SURIHVLRQHV�� RILFLRV��LQWHUPHGLDFLRQHV� \� GH� WRGD� RWUD� DFWLYLGDG� KDELWXDO� H[FOXLGDV� ODV� DFWLYLGDGHV�UHDOL]DGDV�HQ�UHODFLyQ�GH�GHSHQGHQFLD�\�HO�GHVHPSHxR�GH�FDUJRV�S~EOLFRV� «µ��/D�3URYLQFLD�GH�&yUGRED�UHSUHVHQWDGD�SRU� OD�'*5��YXOQHUD� OD�/H\� GH� &RSDUWLFLSDFLyQ� HQ� VX� DUW�� ���� FXDQGR� UHJODPHQWD� HQ� HO� &yGLJR�7ULEXWDULR�GH� OD�3URYLQFLD�XQD� H[HQFLyQ�GHO� ,PSXHVWR� VREUH� ORV� ,QJUHVRV�%UXWRV� VREUH� ORV� KRQRUDULRV� GHO� HMHUFLFLR� GH� OD� DFWLYLGDG� SURIHVLRQDO� FRQ�WtWXOR�XQLYHUVLWDULR�R�WHUFLDULR��HMHUFLGR�HQ�IRUPD�LQGLYLGXDO��\�OXHJR��QR�OH�
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RWRUJD� GLFKR� EHQHILFLR� D� ORV� SURIHVLRQDOHV� IDUPDFpXWLFRV� TXH� HMHUFHQ� VX�DFWLYLGDG�HQ�IRUPD�LQGLYLGXDO��6L�ELHQ� ODV�QRUPDV�WULEXWDULDV� �UHJODPHQWDQ�OD�/H\��������HQ�HO�PDUFR�GH�OD�´OLEHUWDGµ�\�UHFRQRFLPLHQWR�GH�OR�TXH�VRQ�ODV�SUHUURJDWLYDV�GH�ORV� JRELHUQRV� SURYLQFLDOHV�� HQ� OD� HVSHFLH� VH� REVHUYD� QtWLGDPHQWH� XQD��LUUD]RQDEOH� DSOLFDFLyQ� GH� OD� IDFXOWDG� UHJODPHQWDULD� TXH� DIHFWD� QR� VROR�FOiXVXODV�FRQVWLWXFLRQDOHV�VLQR�WDPELpQ� ORV�SULQFLSLRV�FRQVWLWXFLRQDOHV�HQ�ORV�TXH�VH�DSR\D�HO�UpJLPHQ�WULEXWDULR��HQ�HVHQFLD�HO�SULQFLSLR�GH�LJXDOGDG�FRQVDJUDGR�HQ�HO�DUW����GH�OD�&RQVWLWXFLyQ�1DFLRQDO��&RPR�DQWHV�H[SXVH��OD�'*5�VH�QLHJD�D�FRQWHPSODU�HVWD�UHDOLGDG�SHVH�D�TXH�OD�GLVSRVLFLRQHV�OHJDOHV�HQ�TXH�VH�GHVHQYXHOYH�OD�DFWLYLGDG�GHO�IDUPDFpXWLFR�� LQGLFDQ� FODUDPHQWH� WDO� FRPR� OR� H[SXVH�� OD� FDOLGDG�SURIHVLRQDO� TXH� WLHQH� HO� )DUPDFpXWLFR�� WDQWR�SRU� VX� IXQFLyQ� VRFLDO�� FRPR�SRU�VX�SUHSDUDFLyQ���(Q�GHILQLWLYD��QR�LQFRUSRUDU�DO�SURIHVLRQDO�IDUPDFpXWLFR�GHQWUR�GH� OD� H[HQFLyQ� REMHWLYD� GHO� DUW�� ���� LQF�� ��� GHO� &73&�� FRQGXFH� D� XQD�REOLJDFLyQ� DUELWUDULD�� YLRODWRULD� GH� ORV� SULQFLSLRV� TXH� ULJHQ� HO� VLVWHPD�WULEXWDULR�QDFLRQDO�\�QXFOHDU���
9,,� � 352&('(1&,$� )250$/� '(� /$� $&&,Ð1� 0(5$0(17(�'(&/$5$7,9$��

(O� DUWtFXOR� ����� GHO� &3&&1� GLVSRQH� HQ� VX� SULPHU� SiUUDIR��´3XHGH� GHGXFLUVH� OD� DFFLyQ� TXH� WLHQGD� D� REWHQHU� XQD� VHQWHQFLD� PHUDPHQWH�GHFODUDWLYD� SDUD� KDFHU� FHVDU� XQ� HVWDGR� GH� LQFHUWLGXPEUH� VREUH� OD� H[LVWHQFLD��DOFDQFH� R� PRGDOLGDG� GH� XQD� UHODFLyQ� MXUtGLFD�� VLHPSUH� TXH� HVWD� IDOWD� GH� FHUWH]D�SXGLHUD�SURGXFLU�XQ�SHUMXLFLR�R�OHVLyQ�DFWXDO�DO�DFWRU�\�HVWH�QR�GLVSXVLHUH�GH�RWUR�PHGLR�OHJDO�SDUD�SRQHUOH�WpUPLQR�LQPHGLDWDPHQWHµ��
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/RV�UHTXLVLWRV�D�ORV�FXDOHV�OD�OH\�VXERUGLQD�OD�DGPLVLELOLGDG�GH�OD�DFFLyQ�GHFODUDWLYD�VRQ�ORV�VLJXLHQWHV���
´3DUD�TXH�SURFHGD�OD�DFFLyQ�GH�GHFODUDFLyQ�GH�PHUD�FHUWH]D�VH�UHTXLHUH���
��� 8Q� HVWDGR� GH� LQFHUWLGXPEUH� VREUH� OD� H[LVWHQFLD� R�LQWHUSUHWDFLyQ�GH�XQD�UHODFLyQ�MXUtGLFD���
��� 4XH�HVD�LQFHUWLGXPEUH�SXHGD�RFDVLRQDU�SHUMXLFLR�DO�DFWRU��
��� 4XH� pVWH� QR� WHQJD� RWUR� PHGLR� OHJDO� SDUD� KDFHU� FHVDU� OD�LQFHUWLGXPEUHµ� �/D� /H\�� ´(O� GHUHFKR� WULEXWDULR� \� OD� UHLYLQGLFDFLyQ� GH� OD�DFFLyQ�PHUDPHQWH� GHFODUDWLYDµ��2VFDU�:��$JXLODU�&DUDYLD�� 7�� ����� ² &���6HF��'RFWULQD��S��������
6HJXLGDPHQWH� IXQGDPHQWDUp�� HQ� HO� FDVR� FRQFUHWR�� ORV�PRWLYRV�GH�KHFKR�\�GH�GHUHFKR�SRU�ORV�FXDOHV�HVWRV�UHTXLVLWRV�VH�HQFXHQWUDQ�HQ�OD�HVSHFLH� DFDEDGDPHQWH� FXPSOLPHQWDGRV�� UD]yQ� SRU� OD� FXDO� OD� DFFLyQ�LQWHQWDGD�HV�SURFHGHQWH��
D�� (VWDGR� GH� LQFHUWLGXPEUH� VREUH� OD� H[LVWHQFLD��DOFDQFH�R�PRGDOLGDG�GH�XQD�UHODFLyQ�MXUtGLFD�
(Q� SULPHU� OXJDU�� SDUD� TXH� VHD� DGPLVLEOH� OD� SUHWHQVLyQ�GHFODUDWLYD� � GHEH� PHGLDU� XQ� HVWDGR� GH� LQFHUWLGXPEUH� MXUtGLFD� TXH� VHD�PHQHVWHU�HOLPLQDU�D�WUDYpV�GHO�GLFWDGR�GH�XQ�SURQXQFLDPLHQWR�MXGLFLDO���(Q�DXWRV�VH�FRQIRUPD�pVWD�VLWXDFLyQ�GH�PRGR�GLUHFWR��(Q�HIHFWR�SRU� XQ� ODGR� HO� OHJLVODGRU� SURYLQFLDO� HVWDEOHFH� HQ� HO� &73&� XQD� H[HQFLyQ�REMHWLYD� GH� SDJR� GHO� ,PSXHVWR� VREUH� ORV� ,QJUHVRV� %UXWRV� D� IDYRU� GH� ORV�SURIHVLRQDOHV�TXH�HMHUFHQ�VX�DFWLYLGDG�HQ�IRUPD�LQGLYLGXDO�\�SRU�RWUR�ODGR�



��

OD� '*5� DUELWUDULDPHQWH� � H[FOX\H� GH� GLFKR� EHQHILFLR� D� ORV� SURIHVLRQDOHV�IDUPDFpXWLFRV�TXH�HMHUFHQ�VX�IXQFLyQ�HQ�IRUPD�LQGLYLGXDO��HQ�OR�DWLQHQWH�D�OD� GLVSHQVD� GH� PHGLFDPHQWRV�� TXH� HV� SUHFLVDPHQWH� OR� ~QLFR� TXH� VH�SHUVLJXH� FRQ� HVWD� GHPDQGD�� 0iV� D~Q� ORV� DJUDYLD� \D� TXH� ORV� FRQVLGHUD�FRPHUFLDQWHV�� GLVFULPLQiQGRORV� GH� OD� FDWHJRUtD� D� OD� TXH� SHUWHQHFHQ��FRORFiQGRORV� HQ� XQD� VLWXDFLyQ� KtEULGD��'H� DOOt� TXH� HQ� DXWRV� VH� SUHWHQGH�TXH� 9�6�� HIHFW~H� XQD� GHFODUDFLyQ� GH� FHUWH]D� WHQGLHQWH� D� GHFODUDU� OD�LQFRQVWLWXFLRQDOLGDG�GH��OD�REOLJDFLyQ�GH�SDJR�GHO�,PSXHVWR�D�ORV�,QJUHVRV�%UXWRV�� TXH� SHVD� H[FOXVLYDPHQWH� VREUH� ORV� SURIHVLRQDOHV� TXH� HMHUFHQ� OD�DFWLYLGDG� )DUPDFpXWLFD� GH� GLVSHQVD� GH� PHGLFDPHQWRV� HQ� IRUPD�LQGLYLGXDO�� HQ� FXDQWR� VH� SUHWHQGH� DSOLFDUOR� D� TXLHQHV� UHSUHVHQWDQ� PLV�PDQGDQWHV��SRU�XQ�FODUR�DJUDYLR�IHGHUDO��SDOPDULD�YLRODFLyQ�DO�5pJLPHQ�GH�&RSDUWLFLSDFLyQ� )HGHUDO� GH� ,PSXHVWRV�� GH� UDLJDPEUH� FRQVWLWXFLRQDO� �DUWtFXOR�����LQFLVR����GH�OD�&1���\�FRQWHQLGR�HQ�OH\�IHGHUDO�1����������7DO�H[WUHPR�VH�HQFXHQWUD�FODUDPHQWH� WLSLILFDGR�HQ�OD�HVSHFLH��D�SDUWLU� GH� OD� FRQGXFWD� DUELWUDULD� VHJXLGD� SRU� OD� '*5�� UHVSHFWR� D� OD�REOLJDWRULHGDG�GHO� LQJUHVR�GHO� ,PSXHVWR�D� ORV� ,QJUHVRV�%UXWRV�RPLWLHQGR�DSOLFDU�OD�H[HQFLyQ�GHO�DUW������LQF�����GHO�&73&���
'H� OR� UHODFLRQDGR� VXUJH�� HQWRQFHV�� FODUDPHQWH� HO� HVWDGR� GH�LQFHUWLGXPEUH� TXH� SODQWHD� OD� '*5� UHVSHFWR� D� OD� SUHFLWDGD� SUHWHQVLyQ�ILVFDO��
�
E�� ([LVWHQFLD� GH� LQWHUpV� MXUtGLFR� VXILFLHQWH� \�H[LVWHQFLD�GH�GDxR�DFWXDO
5DWLILFD� OD�GRFWULQD�TXH� ´(Q�PDWHULD� WULEXWDULD�SDUD�TXH�H[LVWD�XQ� LQWHUpV� MXUtGLFR�VXILFLHQWH�HQ�HO�DFFLRQDQWH�GHEH�PHGLDU�XQD�DFWLYLGDG�H[SOtFLWD�GHO�SRGHU�DGPLQLVWUDGRU��WUDGXFLGD��YHUELJUDFLD��HQ�OD�ILMDFLyQ�GH�



��

OD� IHFKD� GH� YHQFLPLHQWR� GHO� WULEXWR�� HQ� OD� HPLVLyQ� GH� OD� UHVROXFLyQ� R�LQVWUXFFLyQ� JHQHUDO� LQWHUSUHWDQGR� HO� DOFDQFH� GH� OD� OH\� UHJXODGRUD� GHO�JUDYDPHQ��R�HQ�OD�H[WHULRUL]DFLyQ�GH�VX�YROXQWDG�SRU�PHGLR�GH�RWURV�DFWRV��QR�VLHQGR�QHFHVDULR�TXH�KXELHUH�IRUPXODGR�XQ�UHTXHULPLHQWR�GH�SDJR�GHO�LPSXHVWR� R� GH� UHFWLILFDFLyQ� GH� ODV� GHFODUDFLRQHV� MXUDGDV� SUHVHQWDGDµ��5RGROIR�5�� 6SLVVR�� ´'HUHFKR�&RQVWLWXFLRQDO� 7ULEXWDULRµ��&DStWXOR�;9,,,��$FFLyQ�'HFODUDWLYD��S�������
(Q� HO� FDVR� GH� PLV� UHSUHVHQWDGDV�� GLFKD� DFWLYLGDG� R� FRQGXFWD�GHWHUPLQDQWH� GH� OD� YROXQWDG� GH� OD� '*5�� HVWi� GDGD� SRU� OD� SRVLFLyQ�S~EOLFDPHQWH�DVXPLGD�SRU�OD�PLVPD��FRQVLVWHQWH�HQ�FRQVLGHUDU�OD�GLVSHQVD�GH�PHGLFDPHQWRV�UHDOL]DGD�SRU��ORV�SURIHVLRQDOHV�IDUPDFpXWLFRV�FRPR�DFWR�GH� FRPHUFLR�� FRQ� SUHVFLQGHQFLD� TXH� OD� PLVPD� VH� HIHFW~H� ²R� QR�� EDMR� OD�IRUPD�GH�HPSUHVD��WHQLHQGR�HQ�FRQVLGHUDFLyQ�OR�TXH�5HQWDV�HQWLHQGH�FRPR�WDO��
/D�&6-1�HQ�OD�FDXVD��*RPHU�6�$��HO�3URYLQFLD�GH�&yUGRED��� IDOOR�GHO� ������� �SXEOLFDGR�HQ�(�'����������� VLJXLHQGR�D� OR� H[SUHVDGR�SRU� HO�3URFXUDGRU� *HQHUDO� HQ� OD� FRQRFLGD� FDXVD� �+LGURQRU��� UHFRUGy� TXH� HV�UHTXLVLWR� IXQGDPHQWDO� SDUD� OD� SURFHGHQFLD� GH� DFFLRQHV� GHFODUDWLYDV� GH�FHUWH]D�TXH�H[LVWLHUD�XQ��LQWHUpV�MXUtGLFR�VXILFLHQWH�SRU�SDUWH�GHO�DFFLRQDQWH��HQ�HO�VHQWLGR�GH�TXH�OD�IDOWD�GH�FHUWH]D�SXGLHUD�SURGXFLU�XQ��SHUMXLFLR�R�OHVLyQ�DFWXDO�GHO�DFWRU�����
(Q� OR� TXH� DTXt� LQWHUHVD�� HV� LQGXGDEOH� TXH� H[LVWH� XQ� LQWHUpV�S~EOLFR� VXILFLHQWH� GH� PLV� UHSUHVHQWDGDV� WRGD� YH]� TXH� HO� LOHJtWLPR� \�DUELWUDULR� DFWR� DGPLQLVWUDWLYR� SURYRFD� XQ� HYLGHQWH� \� UHOHYDQWH� SHUMXLFLR�HFRQyPLFR�HQ�WDQWR�OD�QRUPDWLYD�FXHVWLRQDGD�� H Q�YLRODFLyQ�D�OR��GLVSXHVWR�SRU� OD�/H\��������RUGHQD�HO�SDJR�GH�XQD�VXPD�GH�GLQHUR�HQ�FRQFHSWR�GH��,PSXHVWRV� VREUH� ORV� ,QJUHVRV�%UXWRV�� D� ORV�3URIHVLRQDOHV�)DUPDFpXWLFRV��



��

FXDQGR�ORV�KRQRUDULRV�GH�ORV�PLVPRV�VH�HQFXHQWUDQ�H[HQWRV�GH�GLFKD�FDUJD�SRU�OR�GLVSXHVWR�HQ�HO�DUW������LQF�����GHO�&73&��
'H� � DOOt� TXH� OD� IDOWD� GH� FHUWH]D� LQYRFDGD� OH� RFDVLRQD� D� PLV�PDQGDQWHV� XQD� OHVLyQ� DFWXDO�� �GH� PRGR� WDO� TXH� OD� GHFODUDFLyQ� MXGLFLDO� VH�SUHVHQWD� FRPR� HO� PHGLR� SDUD� HYLWDU� HVH� GDxR� �&+,29(1'$�� *LXVVHSH���$FFLRQHV� \� VHQWHQFLDV� GH� GHFODUDFLyQ� GH�PHUD� FHUWH]D�� 5HODFLyQ� JHQHUDO�VREUH� HO� WHPD��� HQ� (QVD\RV� GH� GHUHFKR� SURFHVDO� FLYLO�� WUDGXFFLyQ� GH�6DQWLDJR�6HQWtV�0HOHQGR��(GLFLRQHV�-XUtGLFD�(XURSD�$PpULFD��%RVFK�\�&tD��(GLWRUHV��%V��$V���������W�����S��������&RQ�VXVWHQWR�HQ�OR�GLFKR��IiFLO�HV�DGYHUWLU�TXH�HO�SODQWHDPLHQWR�TXH� DTXt� VH� IRUPXOD�QR� VH� UHDOL]D� D� WtWXOR� FRQVXOWLYR�� QL� WLHQH�SRU�REMHWR�XQD�LQGDJDFLyQ�PHUDPHQWH�HVSHFXODWLYD�R�DFDGpPLFD��VLQR�TXH�VH�UHILHUH�D�XQD� UHODFLyQ� MXUtGLFD� FRQFUHWD� UHVSHFWR� GH� OD� FXDO� PHGLD� XQD� FROLVLyQ�HIHFWLYD�GH�GHUHFKRV��)DOORV��������������������������\�������������(Q�DXWRV� VH� FRQILJXUD�XQ�YHUGDGHUR��FDVR��HQ� ORV� WpUPLQRV�GH�ORV�DUWV������\�����GH�OD�&RQVWLWXFLyQ�1DFLRQDO�GHVGH�TXH�VH�YHULILFD�HQWUH�PLV� UHSUHVHQWDGDV� \� HO� HQWH� S~EOLFR� XQD� FRQWURYHUVLD� DFWXDO� VREUH� XQD�FXHVWLyQ�FRQFUHWD�HVSHFtILFD�TXH�UHTXLHUH�OD�LQWHUYHQFLyQ�MXULVGLFFLRQDO�GH�9�6��&RQVWDQWLQR�/RUHQ]R�H��1DFLyQ�$UJHQWLQD���IDOORV������������6DQWLDJR�GHO�(VWHUR��3URYLQFLD�GH�H��(VWDGR�1DFLRQDO�\�R�<DFLPLHQWRV�3HWUROtIHURV�)LVFDOHV���IDOODGR� HO� ��������� (�'�� ��������� �&ROHJLR� 6DQ� /XFDV� 6�5�/�� H�*RELHUQR�1DFLRQDO�\�RWUD���&6��PDU]R���������HQWUH�RWURV���(Q� UHODFLyQ� D� OR� H[SXHVWR�� 9�6�� GHEH� FRQMXJDU� GLFKR� UHTXLVLWR�GHQWUR� GHO� HVSHFLDO� FRQWH[WR� SURFHVDO� HQ� TXH� VH� KDOOD� LQVHUWD� OD� DFFLyQ�PHUDPHQWH�GHFODUDWLYD���$O� UHVSHFWR�� HV� ~WLO� UHFRUGDU� OD� GRFWULQD� VHQWDGD� SRU� OD� &RUWH�6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ�� TXH� KD� SXQWXDOL]DGR� GH� PDQHUD�



��

SDUWLFXODUPHQWH�HQIiWLFD�TXH�OD�DFFLyQ�PHUDPHQWH�GHFODUDWLYD�WLHQH�FRPR�ILQDOLGDG� HMHUFHU� XQD� IXQFLyQ� SUHYHQWLYD�� QR� UHTXLULHQGR��FRQVHFXHQWHPHQWH�� GH� OD� H[LVWHQFLD� GH� XQ� GDxR� FRQVXPDGR� �)DOORV�����������//������&���������F� � ,QH[LVWHQFLD� GH� RWUR� PHGLR� OHJDO� SDUD� SRQHU� WpUPLQR�LQPHGLDWDPHQWH�D�OD�VLWXDFLyQ�SODQWHDGD�
)LQDOPHQWH�� WDPELpQ� OD� MXULVSUXGHQFLD�GH� OD�&RUWH�6XSUHPD�KD�H[LJLGR�SDUD�OD�SURFHGHQFLD�GH�OD�DFFLyQ�GHFODUDWLYD�GH�FHUWH]D�HQ�PDWHULD�GH�GHUHFKR�S~EOLFR��TXH�HO�DFFLRQDQWH� OHJLWLPDGR�QR�SRVHD�H[SHGLWD�RWUD�YtD� OHJDO� DSWD�SDUD� ORJUDU� LGpQWLFD� ILQDOLGDG�D� OD�SHUVHJXLGD�PHGLDQWH� OD�DFFLyQ�GHFODUDWLYD��&IU����5RPHUR��5REHUWR�F�&DMD�1DFLRQDO�GH�3UHYLVLyQ�6RFLDO�SDUD� HO� 3HUVRQDO� GH� OD� ,QGXVWULD�� &RPHUFLR� \� $FWLYLGDGHV� &LYLOHV��� IDOOR� GHO���������������������HQWUH�PXFKRV�RWURV����&DEH� UHFRUGDU�� QR� REVWDQWH�� TXH� OD� &RUWH� 6XSUHPD� QDFLRQDO�HQWLHQGH�TXH�OD�IDOWD�GH�FXPSOLPLHQWR�GH�HVWH�UHTXLVLWR�QHJDWLYR��QR�REVWD�D� OD� DGPLVLELOLGDG� GH� OD� DFFLyQ� PHUDPHQWH� GHFODUDWLYD�� FXDQGR� FRQFXUUHQ� VXV�SUHVXSXHVWRV��HQ��HVSHFLDO�HO�HVWDGR�GH�LQFHUWLGXPEUH�UHVSHFWR�GH�ORV�DOFDQFHV�GH�OD�UHODFLyQ� MXUtGLFD� FRQFUHWD� \� GHO� LQWHUpV� VXILFLHQWH� HQ� HO� DFFLRQDQWH�� SXHV� OD�H[LJHQFLD� GHO� FXPSOLPLHQWR� SUHYLR� GH� OR� TXH� FRQVWLWX\H� HO� REMHWR� GH� GLVFXVLyQ��LPSOLFDUtD� GHVFRQRFHU� OD� QHFHVLGDG� GH� WXWHOD� MXGLFLDO� TXH� WLHQGH� D� GLOXFLGDU� HO�HVWDGR� GH� IDOWD� GH� FHUWH]D� HQWUH� HO� FRQWULEX\HQWH� TXH� FXHVWLRQD� OD� DFWLWXG� GHO�(VWDGR�\�pVWH�~OWLPR���)DOORV������������(Q�HVWH�VHQWLGR�WLHQH�GLFKR�OD�MXULVSUXGHQFLD�TXH�´«/D�SUHVHQFLD�GH� RWUD� YtD� SURFHVDO� GHEH� VHU� DGHFXDGD� FRQIRUPH� HO� SULQFLSLR� GH� UD]RQDELOLGDG�HVWUXFWXUDO�\�QR�OR��VHUtD�VL��SRU�VX�FRPSOHMLGDG�R�OHQWLWXG��UHVXOWDUD�LQFRPSDWLEOH�FRQ� OD� QHFHVLGDG� GH� XQD� UiSLGD� \� HIHFWLYD� UHVWLWXFLyQ� GHO� GHUHFKR� SHUGLGR� R�
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UHVWULQJLGRµ��&��1�&LY���6DOD�&��GHO�����������HQ�DXWRV�´02*/,$5(//$�GH�/2612��0DUtD�-��F��0XQLFLSDOLGDG�GH�%V��$V��´�������,��6tQWHVLV��$VLPLVPR� OD�&6-1� KD� VRVWHQLGR� TXH� VL� ELHQ� � OD�PLVPD�´«�QR�HVWi�GHVWLQDGD�D�UHHPSOD]DU�ORV�PHGLRV�RUGLQDULRV�LQVWLWXLGRV�SDUD�OD�VROXFLyQ�GH�FRQWURYHUVLDV�� VX� H[FOXVLyQ� SRU� OD� H[LVWHQFLD� GH� RWURV� SURFHGLPLHQWRV�DGPLQLVWUDWLYRV� QR� SXHGH� IXQGDUVH� HQ� OD� DSUHFLDFLyQ�PHUDPHQWH� ULWXDO� WRGD� YH]�TXH�OD�LQVWLWXFLyQ�WLHQH�SRU�REMHWR�XQD�HIHFWLYD�SURWHFFLyQ�GH�GHUHFKRV�PiV�TXH�XQD�RUGHQDFLyQ�R�UHVJXDUGR�GH�FRPSHWHQFLDV«µ�&6-1��PDU]R���������´025(12��-RVp� \� RWURV� F�� &DMD� 1DF�� GH� 3UHYLVLyQ� GH� OD� ,QGXVWULD�� &RPHUFLR� \�$FWLYLGDGHV�&LYLOHV��'�7�������������
(Q� UD]yQ�GH� OR� H[SXHVWR� VXUJH�PDQLILHVWR� TXH�PLV�PDQGDQWHV�QR� FXHQWDQ� FRQ� RWUD� YtD�PiV� LGyQHD� TXH� OD� LQWHQWDGD� HQ� HVWH� FDVR� SDUD�EXVFDU� OD� SURWHFFLyQ� MXULVGLFFLRQDO� DQWH� HO� HYLGHQWH� \� PDQLILHVWR�DYDVDOODPLHQWR� GH� VXV� GHUHFKRV� FRPR� FRQVHFXHQFLD� GHO� DFWXDU� GH� OD��$GPLQLVWUDFLyQ� � TXH� RUGHQD� HO� SDJR� GH� XQ� ,PSXHVWR� DO� FXDO� XQ�VLJQLILFDWLYR� Q~PHUR� GH� SURIHVLRQDOHV� TXH� VRQ� UHSUHVHQWDGRV� SRU� PLV�SRGHUGDQWHV�VH�HQFXHQWUDQ�H[HQWRV�VHJ~Q�HO�&73&����$VLPLVPR� OD� H[LVWHQFLD� GH� SURFHGLPLHQWRV� UHJODGRV� SDUD�LPSXJQDU�ORV�DFWRV�GH�OD�SUHWHQVLyQ�ILVFDO�QR�HQHUYD�OD�SURFHGHQFLD�GH�OD�SUHVHQWH� DFFLyQ�� SXHV� pVWRV� FDUHFHQ� GH� OD� HILFDFLD� \� FHOHULGDG� QHFHVDULD�SDUD�HYLWDU�OD�LUUHSDUDELOLGDG�GHO�SHUMXLFLR��

�



��

9,,,��&2/2)Ð1�
'H� OR� H[SXHVWR� VXUJH�� HQ�GHILQLWLYD�� OD� FRQFXUUHQFLD� HQ�HO� FDVR�GH� DXWRV� GH� OD� WRWDOLGDG� GH� ORV� SUHVXSXHVWRV� H[LJLGRV� SRU� OD� QRUPD�SURFHVDO�UHIHULGD�SDUD�KDELOLWDU�OD�GHPDQGD���
(Q� FRQVHFXHQFLD�� OD� SUHVHQWH� DFFLyQ� GHEH� VHU� IRUPDOPHQWH�DGPLWLGD����,;�� 2)5(&(�358(%$6�&RQWHPSODQGR�TXH�OD�FDXVD�GHEH�VHU�UHVXHOWD�GH�SOHQR�GHUHFKR��OD� SDUWH� TXH� UHSUHVHQWR� FRQVLGHUD� LQQHFHVDULR� OD� SUHVHQWDFLyQ� GH� SUXHED�DOJXQD��VDOYR�OD�VLJXLHQWH������ � 3RGHU� � *HQHUDO� � SDUD� 3OHLWRV�� HQ� FRSLD� GHELGDPHQWH�FHUWLILFDGD�OHJDOL]DGD�SRU�HVFULEDQR�S~EOLFR������&RPSUREDQWH�GH�OD�$),3�GH�OD�OHWUDGD�SDWURFLQDQWH���;�� 62/,&,7$�0(','$�&$87(/$5�'(�12�,1129$5��6ROLFLWR�HO�XUJHQWH�GLFWDGR�GH�XQD�PHGLGD�FDXWHODU� LQQRYDWLYD��SHWLFLRQDQGR�VH�GLVSRQJD�OD�VXVSHQVLyQ�GH�OD�DSOLFDELOLGDG�GH�ODV�QRUPDV�FXHVWLRQDGDV�\�VH�RUGHQH�D�OD�'*5�TXH�VH�DEVWHQJD�GH�UHFODPDU�VXPD�GH�WULEXWR�SRU�DSOLFDFLyQ�GH�OD�QRUPDWLYD�LPSXJQDGD��KDVWD�WDQWR�VH�UHVXHOYD�GHILQLWLYDPHQWH�OD�FXHVWLyQ�GH�IRQGR��(Q�FXDQWR�D�OD�YLDELOLGDG�GH�OD�PHGLGD�LPSHWUDGD��\D�KD�GLFKR�OD� &RUWH� 6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� TXH� OD� VROD� FLUFXQVWDQFLD� GH�WUDWDUVH�GH�XQD�DFFLyQ�GHFODUDWLYD�QR�H[FOX\H� OD�SURFHGHQFLD�GH�PHGLGDV�SUHFDXWRULDV�� HQ� WDQWR� pVWDV� WLHQGHQ�D� HYLWDU� HO� ULHVJR�GH�TXH��GXUDQWH� HO�WUDQVFXUVR� GHO� SURFHVR�� OD� VHQWHQFLD� TXH� SXGLHUD� UHFRQRFHU� R� DFWXDU� HO�GHUHFKR�SLHUGD�YLUWXDOLGDG��DxDGLHQGR�TXH�HVH�ULHVJR�SXHGH�H[LVWLU�QR�VyOR�



��

HQ�HO�VXSXHVWR�GH�ODV�DFFLRQHV�GH�FRQGHQD�VLQR�WDPELpQ�HQ�ODV�GHFODUDWLYDV�GH�FHUWH]D��HQ�OD�PHGLGD�HQ�TXH�OH�DIHFWD�GH�FXDOTXLHU�PDQHUD�DTXpO�FX\R�UHFRQRFLPLHQWR� VH� SHUVLJXH� �FIU�� FDVR� �3URYLQFLD� GH� 0HQGR]D� HO�&RPSDxtD�$UJHQWLQD�GH�7HOpIRQRV�6�$��\�RWUR���/�/�������%��������
���� $QiOLVLV�GH�OD�FRQFXUUHQFLD�GH�ORV�UHFDXGRV�HVWDEOHFLGRV�HQ�HO�DUW������GHO�&3&&1��/D�&iPDUD�1DFLRQDO�&RQWHQFLRVR�$GPLQLVWUDWLYR�)HGHUDO��6DOD�,,��,Q�UH��3LQ]yQ�-RUJH�(��F��&RUWH�6XSUHPD�GH�-XVWLFLD�GH�OD�1DFLyQ��WLHQH�GLFKR�TXH��/RV�UHTXLVLWRV�GH�SURFHGHQFLD�GH�ODV�PHGLGDV�FDXWHODUHV�VH�HQFXHQWUDQ�GH�WDO�PRGR�UHODFLRQDGRV�TXH��D�PD\RU�YHURVLPLOLWXG�GHO�GHUHFKR��FDEH�QR�VHU�WDQ�H[LJHQWH� HQ� OD� DSUHFLDFLyQ� GHO� SHOLJUR� GHO� GDxR� \� � YLFHYHUVD� ��� FXDQGR� H[LVWH� HO�ULHVJR�GH�XQ�GDxR�H[WUHPR�H�LUUHSDUDEOH�HO�ULJRU�GHO��IXPXV��VH�SXHGH�DWHPSHUDU����/RV�SUHVXSXHVWRV�UHIHULGRV�HQ�HO�IDOOR�VH�YHULILFDQ�HQ�OD�SUHVHQWH�FDXVD�\D�TXH��HV�DEVROXWDPHQWH�YHURVtPLO�HO�GHUHFKR�GH�PLV�PDQGDQWHV�D�QR�WHQHU�TXH�VRSRUWDU�XQ�LQMXVWR�JUDYDPHQ�FX\D�SURFHGHQFLD�HV�YLRODWRULD�GH�QRUPDV�GH�FDUiFWHU�IHGHUDO�\�GHUHFKRV�FRQVWLWXFLRQDOHV�����D��9HURVLPLOLWXG�GHO�GHUHFKR���(O� SULPHU� UHTXLVLWR�� OD� YHURVLPLOLWXG� GHO� GHUHFKR� HQWHQGLGR�FRPR�OD��SRVLELOLGDG�GH�TXH�pVWH�H[LVWD��\�QR�FRPR�LQFRQWHVWDEOH�UHDOLGDG��TXH�VROR� VH� ORJUDUi�DO�DJRWDUVH�HO� WUiPLWH� �&1&LY���6DOD�'�����������(�'���������� \� D� FX\R� ILQ� GHEH� HIHFWXDUVH� HO� SHUWLQHQWH� DQiOLVLV�� VLHPSUH� FRQ�FDUiFWHU�SURYLVRULR��WHQLHQGR�HQ�FXHQWD�TXH�OD�ILQDOLGDG�GH�HVWD�PHGLGD�QR�HV� RWUD� TXH� DWHQGHU� DTXHOOR� TXH� QR� H[FHGH� HO� PDUFR� GH� OR� KLSRWpWLFR��HVWLPR�HQ� HO� FDVR�TXH�QRV� RFXSD��TXH� HO�PLVPR�DSDUHFH� DFUHGLWDGR� WRGD�



��

YH]�TXH�HQ�IRUPD�IXQGDGD�VH�KD�GHPRVWUDGR�TXH�OD�'*5��DUELWUDULDPHQWH�H[FOX\H�D�ORV�3URIHVLRQDOHV�)DUPDFpXWLFRV�GH�OD�H[HQFLyQ�SUHYLVWD�HQ�HO�DUW������ LQF���� &73&� \� OH� DSOLFD� HO� DUW�� ���� &73&� FRQVLGHUiQGRORV�FRPHUFLDQWHV��DVSHFWR�pVWH�GHVDUUROODGR��LQ�H[WHQVR��SUHFHGHQWHPHQWH��\�DO�FXDO�PH�UHPLWR��HQ�KRQRU�D�OD�EUHYHGDG���5HFXpUGHVH�HQ�HO�SXQWR�TXH���%DVWD�HQWRQFHV�OD�DFUHGLWDFLyQ��SULPD�IDFLH��HVWR�HV��D�SULPHUD�YLVWD��VLQ�HQWUDU�DO�HVWXGLR�~OWLPR�GH�ODV�FDXVDV��WRUQDQGR�ORV� KHFKRV� WDO� FRPR� VH� GDQ� R� DSDUHFHQ�� /D� FDUJD� SURFHVDO� GH� TXLpQ� VROLFLWD� ODV�PHGLGDV� FDXWHODUHV� VH� FLUFXQVFULEH� D� OD� SUXHED� GH� OD� YHURVtPLO� SUHVXQFLyQ� GHO�GHUHFKR�� SRU� PHGLR� GH� OD� VXPPDULD� FRJQLWLR�� 3DUD� GHFUHWDU� FXDOHVTXLHUD� GH� ODV�PHGLGDV�SUHYHQWLYDV��HO�MXH]�QR�QHFHVLWD�WHQHU�OD�HYLGHQFLD�R�OD�FHUWLGXPEUH��GH�OR�TXH�VH�SLGH�R�VH�GLFH�HV�OD�YHUGDG��1L�WDPSRFR�TXH�FUHD�TXH�OR�HV��R�HVWLPH�SUREDEOH�TXH�OR�VHD��6H�H[LJH�DOJR�PHQRV�HQ�OD�HVFDOD�FXDOLWDWLYD�R�FXDQWLWDWLYD�GH�ORV�YDORUHV�OyJLFRV�TXH� OR� TXH� VH� GLFH� VHD�YHURVtPLO�� �0RUHOOR��6RVD��%HUL]RQFH�� �&yGLJRV�3URFHVDOHV�HQ�OR�&LYLO�\�&RPHUFLDO�GH�OD�3URY��GH�%V��$V��\�GH�OD�1DFLyQ���$EHOHGR�3HUURW�������,,�&��������$VLPLVPR�� FDEH� VHxDODU� TXH� QR� UHVXOWD� REVWiFXOR� D� OD�SURFHGHQFLD� GH� HVWD�PHGLGD� FDXWHODU� OD� SUHVXQFLyQ� GH� OHJLWLPLGDG� GH� OD�TXH�JR]DQ�ORV�DFWRV�DGPLQLVWUDWLYRV��(Q� WDO� VHQWLGR�� KD� GLFKR� OD� &RUWH� 6XSUHPD� GH� � -XVWLFLD� GH� OD�1DFLyQ�HQ�HO�FDVR��%DUUDFD�$JXLUUH���TXH�VL�OD�QXOLGDG�DEVROXWD�GH�XQ�DFWR�UHVXOWD� �RVWHQVLEOH�� HO� PLVPR� FDUHFH� GH� SUHVXQFLyQ� GHO� OHJLWLPLGDG� �FIU��)DOORV�����������FRQVLGHUDQGR�1������D�FRQWUDULR�VHQVX����$QiORJDPHQWH��HQ�HO�FDVR��2EUD�6RFLDO�GH�'RFHQWHV�3DUWLFXODUHV���IDOODGR�HO���������HQ� MXLFLR�RULJLQDULR��KD�GLFKR�OD�&RUWH�TXH��6L�ELHQ�SRU�YtD� GH� SULQFLSLR� OD� PHGLGD� GH� QR� LQQRYDU� QR� SURFHGH� UHVSHFWR� GH� DFWRV�DGPLQLVWUDWLYRV� R� OHJLVODWLYRV�� KDELGD� FXHQWD� GH� OD� SUHVXQFLyQ� GH� YDOLGH]� TXH�



��

RVWHQWDQ�� WDO� GRFWULQD�GHEH� FHGHU� FXDQGR� VH� ORV� LPSXJQD� VREUH�EDVHV�SULPD� IDFLH�YHURVtPLOHV���FIU��/�/��5HY��GHO����������SDJR����$VLPLVPR��VH�KD�VRVWHQLGR�TXH��QL�HO�SULQFLSLR�GH�OHJLWLPLGDG�QL�HO�GH� HMHFXWRULHGDG� VRQ� DEVROXWRV�� \� SRU� VXSXHVWR�� SXHGHQ� VHU� GHVYLUWXDGRV� SRU� HO�LQWHUHVDGR� GHPRVWUDQGR� TXH� VH� YXOQHUDQ� JDUDQWtDV� FRQVWLWXFLRQDOHV� �FIU��0DULHQKRII��7UDWDGR�GH�'HUHFKR�$GPLQLVWUDWLYR�� W�� ,���SDJR������Q~P��������(V�TXH� DPEDV� SUHVXQFLRQHV� VH� FRPSOHPHQWDQ� VXUJLHQGR� GH� HVD� FRQMXQFLyQ� OD�SRVLELOLGDG�MXUtGLFD�GH�TXH�HO�DFWR�VHD�SXHVWR�LQPHGLDWDPHQWH�HQ�SUiFWLFD���VL�QR�HV�YiOLGR�� HV�GHFLU�� VL�QR�KD�QDFLGR�GH� DFXHUGR� FRQ� ODV� H[LJHQFLDV�GHO� RUGHQDPLHQWR�MXUtGLFR�YLJHQWH��\�WDO�LOHJDOLGDG�VL�VXUJH�GHO�DFWR�R�TXHGD�DFUHGLWDGD��FDUHFHUi�GH�OHJLWLPLGDG��FRQ�WRGDV�VXV�LPSOLFDQFLDV��LQFOXVR�OD�GH�KDFHU�SRVLEOH�OD�VXVSHQVLyQ��GHO� PLVPR� �FIU�� 0DULHQKRII�� RS�� FLW����� �&1&LY�� 6DOD� $�� ��������� LQ� UH��/LERQDWWL�HO�0&%$���/�/�������&�������(Q� WDO� VHQWLGR�� FDEH� VHxDODU� TXH� HQ� PDWHULD� GH� PHGLGDV�FDXWHODUHV� FRQWUD� OD� $GPLQLVWUDFLyQ� UHFLHQWH� MXULVSUXGHQFLD� FRPSDUDGD��FRPHQWDGD�HORJLRVDPHQWH�SRU�SUHVWLJLRVD�GRFWULQD��KD�VHQWDGR�HO�SULQFLSLR�HQWHUDPHQWH� DSOLFDEOH� D� QXHVWUR� UpJLPHQ� MXUtGLFR� GH� TXH�� �OD�$GPLQLVWUDFLyQ�QR�SXHGH�LQWHQWDU�SUHYDOHUVH�GH�OD�ODUJD�GXUDFLyQ�GH�ORV�SURFHVRV�SDUD� EHQHILFLDUVH� GH� OD� SUHVXQFLyQ� GH� YDOLGH]� TXH� HO� RUGHQDPLHQWR� RWRUJD� D� VXV�DFWRV� SDUD� REWHQHU� OD� YHQWDMD� GH� OD� DXWRHMHFXFLyQ�� PDQWHQLGD� DXWRPiWLFDPHQWH�GXUDQWH� HVD� ODUJD� GXUDFLyQ�� \� TXH� SRU� OD� ODUJD� GXUDFLyQ� GHO� SURFHVR� UHFODPD� HO�FRQWURO�LQPHGLDWR�\�DQWLFLSDGR�GH�OD�HMHFXWLYLGDG�GHO�DFWR�HQ�YtD�FDXWHODU������FIU��*$5&,$� '(� (17(55,$�� (GXDUGR�� /D� %DWDOOD� SRU� ODV�0HGLGDV� &DXWHODUHV��(G�� &LYLWDV�� 0DGULG�� ������ SDJV�� ��������� HQ� LJXDO� VHQWLGR�� IDOOR� GHO�7ULEXQDO� GH� -XVWLFLD� GH� ODV� &RPXQLGDGHV� (XURSHDV� GHO� �������� LQ� UH��)DFWRUWDPH���tGHP�7ULEXQDO�6XSUHPR�GH�(VSDxD��6DOD��������������DPEDV�VHQWHQFLDV�VRQ�FRPHQWDGDV�SRU�HO�DXWRU�FLWDGR�HQ�OD�REUD�PHQFLRQDGD���*$5&,$�'(�(17(55,$� KD�GLFKR� FRQ� OXFLGH]���+D\� TXH� GHFLU�
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UHVXHOWDPHQWH� TXH� HO� PDQWHQLPLHQWR� HVWULFWR� GH� OD� GHFLVLyQ� SUHYLD� QR� SXHGH�VRVWHQHUVH�PiV�TXH�DO�SUHFLR�GH�XQ�DXPHQWR�VXVWDQFLDO�GHO�iPELWR�GH�ODV�PHGLGDV�FDXWHODUHV� D� GLVSRVLFLyQ� GHO� MXH]� FRQWHQFLRVR�� �FIU��*$5&,$�'(�(17(55,$��(GXDUGR��+DFLD�XQD�QXHYD�-XVWLFLD�$GPLQLVWUDWLYD��(G��&LYLWDV��0DGULG��������SDJR������B��3XHV�ELHQ��FRPR�VH�REVHUYDUi� OD� WHQGHQFLD�DFWXDO�HQ�HO�PXQGR�MXUtGLFR� HV� FRQWUDEDODQFHDU� ODV� SUHUURJDWLYDV� GH� OD� $GPLQLVWUDFLyQ� �YJU��SUHVXQFLyQ�GH�YDOLGH]�\�HMHFXWRULHGDG��FRQ�ODV�JDUDQWtDV�GHO�DGPLQLVWUDGR��\� HV� MXVWDPHQWH� OD�SURFHGHQFLD�GH� ODV�PHGLGDV� FDXWHODUHV�DQWH� VXSXHVWRV�GRQGH�ORV�YLFLRV�TXH�DIHFWDQ�OD�OHJLWLPLGDG�GHO�DFWR�VRQ�PDQLILHVWRV��FRPR�RFXUUH�HQ�HO� FDVR��GRQGH�pVWDV�PHGLGDV�DGTXLHUHQ�VX�FDPSR�GH�DFFLyQ�D�HIHFWRV�GHO�PDQWHQLPLHQWR�GH�OD�OHJDOLGDG�DGPLQLVWUDWLYD�\�OD�FRQVHFXHQWH�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV�FRQWUD�ORV�DEXVRV�GHO�SRGHU��(V�SRU�HOOR�SXHV�TXH��WRGD�YH]�TXH�HQ�UD]yQ�GH�OD�JUDYHGDG�GH�ORV�YLFLRV�TXH�RVWHQVLEOHPHQWH�DIHFWDQ�DO�DFWR�DGPLQLVWUDWLYR�HQ�FXHVWLyQ��OD� SUHVXQFLyQ� GH� OHJLWLPLGDG� KD� FHVDGR� \�� FRQVHFXHQWHPHQWH�� 9�6�� VH�HQFXHQWUD� IDFXOWDGR� D� GHFUHWDU� OD� PHGLGD� FDXWHODU� VROLFLWDGD�� 'H� OR�FRQWUDULR��VH�OOHYDUtD�DO�SULQFLSLR�GH�HMHFXWRULHGDG��FX\R�IXQGDPHQWR�HV�OD�SUHVXQFLyQ�GH�OHJLWLPLGDG��D�H[WUHPRV�FRQWUDULRV�D�OD�UD]yQ�\�DO�GHUHFKR��)LQDOPHQWH�� GHVWDFR� TXH� OD� FLUFXQVWDQFLD� TXH�9�6�� GLVSRQJD� OD�WUDED�GH�OD�FDXWHODU�VROLFLWDGD��QR�LPSRUWDUi�SURQXQFLDUVH�DQWLFLSDGDPHQWH��VREUH�OD�FXHVWLyQ�GH�IRQGR��(Q� HIHFWR� D� WDO� UHVSHFWR�� KD� GLFKR� UHFLHQWHPHQWH� OD� &RUWH�6XSUHPD� GH� -XVWLFLD� GH� OD� 1DFLyQ� HQ� HO� \D� FLWDGR� FDVR� �2EUD� 6RFLDO� GH�'RFHQWHV�3DUWLFXODUHV�HO�3URYLQFLD�GH�&yUGRED����&RPR�UHVXOWD�GH� OD�QDWXUDOH]D�GH� ODV� PHGLGDV� FDXWHODUHV�� HOODV� QR� H[LJHQ� HO� H[DPHQ� GH� OD� FHUWH]D� VREUH� OD�H[LVWHQFLD�GH�GHUHFKR�SUHWHQGLGR��VLQR�VyOR�GH�VX�YHURVLPLOLWXG��(V�PiV��HO�MXLFLR�GH�



��

YHUGDG� HQ� HVWD� PDWHULD� VH� HQFXHQWUD� HQ� RSRVLFLyQ� D� OD� ILQDOLGDG� GHO� LQVWLWXWR�FDXWHODU�� TXH� QR� HV� RWUD� TXH� DWHQGHU� DTXHOOR� TXH� QR� H[FHGH� GHO� PDUFR� GH� OR�KLSRWpWLFR��GHQWUR�GHO�FXDO��DVLPLVPR��DJRWD�VX�YLUWXDOLGDG���IDOOR�GHO����������MXLFLR� RULJLQDULR�� /�/�� 5HY�� GHO� ��������� SDJ���� FRQVLGHUDQGR� 1�� ����$VLPLVPR��HO�$OWR�7ULEXQDO�HQ�HO�FDVR��$OERUQR]���OXHJR�GH�VHxDODU�OD�UHJOD�FLWDGD�SUHFHGHQWHPHQWH��VRVWXYR�D�FRQWLQXDFLyQ�TXH��HO�GHVOLQGH�HQWUH�WDOHV�SHUVSHFWLYDV� GH� HVWXGLR� GHEH� VHU� FHORVDPHQWH� JXDUGDGR� SXHV� GH� pO� GHSHQGH� OD�VXSHUYLYHQFLD� PLVPD� GH� ODV� YtDV� GH� FDXWHOD����� �FIU�� )DOORV� ����������FRQVLGHUDQGR�1�����HO�UHVDOWDGR�QRV�SHUWHQHFH����3RU�HOOR��OD�FLUFXQVWDQFLD�TXH�VH�GLVSRQJD�OD�WUDED�GH�OD�PLVPD�QR�LPSRUWDUi�XQ�SURQXQFLDPLHQWR�DQWLFLSDGR�VREUH� OD�FXHVWLyQ�GH�IRQGR��VLQR�VRODPHQWH��KDFHU� HIHFWLYD� OD� WXWHOD� MXGLFLDO�HIHFWLYD�D� OD�TXH�DOXGH� OD�&RQYHQFLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� GH� ������ /H\� GH� OD�1DFLyQ�1�����������(Q�FRQFOXVLyQ��OD��YHURVLPLOLWXG�GHO�GHUHFKR��GH�PLV�PDQGDQWHV�VXUJH�GHO�UHODWR�GH�ORV�KHFKRV�\�GRFXPHQWDFLyQ�DFRPSDxDGD��GH�OR�TXH�VH�GHVSUHQGH� FODUD� \� PDQLILHVWDPHQWH� HO� DFWXDU� DUELWUDULR� GH� OD� '*5� TXH��SUHWHQGH�FREUDU�HO�,PSXHVWR�D�ORV�,QJUHVRV�%UXWRV�KDFLHQGR�FDVR�RPLVR�D�OD�H[HQFLyQ�GLVSXHVWD�HQ�HO�&73&�����E����3HOLJUR�HQ�OD�GHPRUD��5HVSHFWR� DO�SHOLJUR� HQ� OD�GHPRUD��\� WHQLHQGR�SUHVHQWH�TXH� ODV�PHGLGDV�FDXWHODUHV� WLHQGHQ�PiV�ELHQ�D�DVHJXUDU�HO� FXPSOLPLHQWR�GH�XQD�HYHQWXDO�VHQWHQFLD�IDYRUDEOH�D� ORV� LQWHUHVHV�GH�ORV�SHWLFLRQDQWHV��HV�GDEOH�FRQFOXLU�TXH�WDPELpQ�GLFKR�UHFDXGR�DSDUHFH�DFUHGLWDGR��WRGD�YH]�TXH�GH�QR�GLFWDUVH�OD�PHGLGD�HO�FXPSOLPLHQWR�GH�OD�HYHQWXDO�VHQWHQFLD�IDYRUDEOH�
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VH� RFDVLRQDUtD� � JUDYHV� GDxRV� \� SHUMXLFLRV�� Pi[LPH� IUHQWH� D� OD� H[FHVLYD�SUHVLyQ� WULEXWDULD� VREUH� HO� VHFWRU� TXH� HMHUFH� OD�SURIHVLyQ� IDUPDFpXWLFD� HQ�IRUPD� LQGLYLGXDO� SRQLHQGR� HQ� SHOLJUR� OD� VXEVLVWHQFLD� GH� ODV�2ILFLQDV� GH�)DUPDFLD��RFDVLRQDQGR�TXH�ODV�PLVPDV�GHVDSDUH]FDQ��HVSHFLDOPHQWH�HQ�ODV�SHTXHxDV�ORFDOLGDGHV��(O�SHULFXOXP�LQ�PRUD�HV�SDWHQWH��\D�TXH� OD�UHDOLGDG��S~EOLFD�\�QRWRULD��YLHQH�GHPRVWUDQGR�OD�GHVDSDULFLyQ�GH�ODV�IDUPDFLDV�LQGLYLGXDOHV��ODV�TXH�VRQ�HQ�HO�DFWXDO�FRQWH[WR�WULEXWDULR�SURYLQFLDO�GHO�WRGR�LQYLDEOHV��(V�FODUR� TXH� HO�PDUJHQ� GH� XWLOLGDG� H[LPLR� FRQ� TXH� WUDEDMDQ� QR� OHV� SHUPLWH�FXEULU�VLTXLHUD�ORV�FRVWRV�LPSRVLWLYRV��1R� HV� OR� PLVPR� OR� TXH� DFRQWHFH� FRQ� ORV� JUDQGHV� JUXSRV�HPSUHVDULRV�TXH�GHVDUUROODQ�OD�DFWLYLGDG��SXHVWR�TXH�HOORV��SRU�OR�JHQHUDO��VRQ�GH�WLWXODULGDG�GH�ORV�ODERUDWRULRV�\��SRU�HQGH��OD�UHODFLyQ�FRVWRV�SUHFLR�GH�YHQWD��XWLOLGDG��HV�VXVWDQFLDOPHQWH�GLVWLQWD��(Q� UHVXPHQ�� HO� SHOLJUR� HQ� OD� GHPRUD� YLHQH� GDGR� SRU� OD�FHUWLGXPEUH�DFHUFD�GH�OD�GHVDSDULFLyQ�GH�XQ�LPSRUWDQWH�VHFWRU�SURIHVLRQDO�GH�OD�YLGD�FRPXQLWDULD�DUJHQWLQD���$Vt� ELHQ�� KD� GLFKR�',(=� TXH� �OD� LUUHSDUDELOLGDG� HVWi� UHODFLRQDGD�FRQ� HO� GHUHFKR� PLVPR� TXH� HO� DFWR� YXOQHUD� \� KDEUi� SHUMXLFLR� LUUHSDUDEOH� FRQ� OD�HMHFXFLyQ�GHO�DFWR�DGPLQLVWUDWLYR�IUXVWUDQGR�HO�GHUHFKR�VXEMHWLYR�GHO�LQWHUHVDGR�VLQ�TXH�D�pVWH�OH�TXHGH�XQD�YtD�DSWD�SDUD�FRQVHJXLU�OD�UHSDUDFLyQ�GHELGD��/D�ORFXFLyQ�GDxR� LUUHSDUDEOH� VLJQLILTXH� TXH� HO� GDxR� TXH� FDXVD� HO� DFWR�� SRU� VX�QDWXUDOH]D�� QR� SXHGH� VHU� UHSDUDEOH� FRQ� LQGHSHQGHQFLD� GH� OD� UHSDUDFLyQ�PDWHULDO� TXH� SXHGD� R� QR� REWHQHUVH�� �FIU�� ',(=�� 0DQXHO� 0��� 'HUHFKR�$GPLQLVWUDWLYR�� 9RO�� 9,�� SDJ������� (Q� LGpQWLFR� VHQWLGR�� KDQ� H[SUHVDGR�*$5&,$�'(�(17(55,$�<�)(51$1'(=���OD�SRVLELOLGDG�GH� UHSDUDFLyQ�QR�GHEH�SXHV��PHGLUVH�HQ�WpUPLQRV�HFRQyPLFRV��%DVWD�VLPSOHPHQWH�FRQ�TXH�
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OD�UHSDUDFLyQ�LQ�QDWXUD�VHD�LPSRVLEOH�R�DO�PHQRV��GLItFLO�SDUD�TXH�SURFHGD�OD�VXVSHQVLyQ�GHO�DFWR�UHFXUULGR���FIU��*$5&,$�'(�(17(55,$��(GXDUGR�\�)(51$1'(=��7RPiV��&XUVR�GH�'HUHFKR�$GPLQLVWUDWLYR��YRO�������SDJR������� �
(Q�WDO�VHQWLGR��FDEH�UHFRUGDU�TXH�OD�UHJOD�HQ�PDWHULD�GH�PHGLGDV�FDXWHODUHV� GLFH� TXH� ODV� PLVPDV� UHVXOWDQ� SURFHGHQWHV� FXDQGR� �OD�SUREDELOLGDG� GH� TXH� OD� WXWHOD� MXUtGLFD� GHILQLWLYD� TXH� OD� DFWRUD� DJXDUGD� GH� OD�VHQWHQFLD� D� SURQXQFLDUVH� HQ� HO� SURFHVR� SULQFLSDO� QR� SXHGH�� HQ� ORV� KHFKRV��UHDOL]DUVH��HV�GHFLU��TXH�D�UDt]�GHO�WUDQVFXUVR�GHO�WLHPSR��ORV�HIHFWRV�GHO�IDOOR�ILQDO�UHVXOWHQ� SUiFWLFDPHQWH� LQRSHUDQWHV�� �FIU��3$/$&,2�� /LQR��'HUHFKR�3URFHVDO�&LYLO��9D��,9��%��SDJV�����\�VLJV���&1&RQW��$GP���6DOD�,9��LQ�UH��$]XFDUHUD�$UJHQWLQD�6�$��HO�*RELHUQR�1DFLRQDO������������&1)HG��&LY��\�&RP���6DOD����LQ� UH� �5HPROFDGRUHV� 8QLGRV� $UJHQWLQRV� 6�$�� HO� )ORWD� )OXYLDO� GHO� (VWDGR�$UJHQWLQR�����������HQWUH�PXFKRV�RWURV����$~Q��VL�VH�HQWHQGLHUD�TXH�ORV��SHUMXLFLRV��QR�VRQ�GH�PDJQLWXG��FRVD� TXH� QLHJR� HQ� IRUPD� DEVROXWD��� FDEH� VHxDODU� TXH� DQWH� OD� IODJUDQWH�LQFRQVWLWXFLRQDOLGDG�GH�OD�REOLJDFLyQ�DO�SDJR�GHO�LPSXHVWR�D�ORV��,QJUHVRV�%UXWRV�TXH�SUHWHQGH�FREUDU�OD�'*5��HOORV�SLHUGHQ�UHOHYDQFLD�SURFHGLHQGR�OD�PHGLGD�FDXWHODU�VROLFLWDGD���3RU�RWUD�SDUWH�� WDQWR�OD�GRFWULQD�FRPR�UHLWHUDGD� MXULVSUXGHQFLD�GHO� IXHUR�HQ� OR�&RQWHQFLRVR�$GPLQLVWUDWLYR�)HGHUDO��KDQ�VHxDODGR�TXH� OD�UHODFLyQ� H[LVWHQWH� HQWUH� OD� YHURVLPLOLWXG� GHO� GHUHFKR� \� HO� SHOLJUR� HQ� OD�GHPRUD��HV�LQYHUVDPHQWH�SURSRUFLRQDO��HV�GHFLU��D�PD\RU�YHURVLPLOLWXG�GHO�GHUHFKR�GHEH�H[LJLUVH�XQ�PHQRU�SHOLJUR�HQ�OD�GHPRUD�SDUD�OD�FRQFHVLyQ�GH�
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